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,;����������3URWRW\SHP�UHSDUDþQtKR�SURFHVX�MH�NRPSOHPHQWDFH�YLU �VH�VHJPHQWRYDQêP�JHQRPHP� � ��

,;������6NXWHþQRVW��åH�Y�UiPFL�SRKODYQ �VH�UR]PQRåXMtFtKR�GUXKX�QHS HYOiGQRX�SDUWKHQRJHQHWLþWt�PXWDQWL
QD]QDþXMH��åH�SRKODYQt�UR]PQRåRYiQt�MH�YêKRGQp�L�]�KOHGLVND�MHGLQFH� � � � � � � � � � � � � � � � � � � ��

,;��������3RKODYQt�UR]PQRåRYiQt�P åH�EêW�G OHåLWêP�PHFKDQLVPHP�SUR�UHSDUDFL�PXWDFt� � � � � � � � � � ��

,;����������3 tWRPQRVW�GYRX�JHQRYêFK�VDG�SRFKi]HMtFtFK�RG�GYRX�LQGLYLGXt�XPRå XMH�]\JRW �UR]SR]QDW��YH
NWHUpP�]�NRPSOHPHQWiUQtFK� HW ]F �GRãOR�N�PXWDFL� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

,;����������0QR]t� MHGQREXQ þQt� Y\åDGXMt� DOHVSR � MHGQRX� ]D� þDV� S HUXãLW� VpULL� QHSRKODYQtKR�PQRåHQt
SRKODYQtP�F\NOHP��QHPDMt�OL�MHMLFK�SRSXODFH�]GHJHQHURYDW�D�Y\K\QRXW� � � � � � � � � � � � � � � � � � � ��

,;����������$EVHQFH�SRKODYQtKR�UR]PQRåRYiQt�D�V�QtP�VSRMHQp�UHSDUDFH�P åH�EêW�S tþLQRX�VWiUQXWt�NORQ
VRPDWLFNêFK�EXQ N�X�PQRKREXQ þQêFK�RUJDQLVP � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

,;��������3RKODYQt�UR]PQRåRYiQt�P åH�]Y\ãRYDW�LQNOXVLYQt�]GDWQRVW�MHGLQFH� � � � � � � � � � � � � � � � � � � � � ��



[

,;����������+\SRWp]D�9ODVWQtKR�SRNRMH�S HGSRNOiGi��åH�SRO\PRUILVPXV�Y�SRWRPVWYX�RPH]XMH�NRPSHWLFL�PH]L
VRXUR]HQFL� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

,;����������+\SRWp]D�/RWHULH�S HGSRNOiGi��åH�PH]L�SRO\PRUIQtP�SRWRPVWYHP�VH�SUR�NDåGp�PLNURVWDQRYLãW
QDMGH�MHGLQHF�VH�]YOiãW �YKRGQêP�IHQRW\SHP� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

,;����������+\SRWp]D�QHJDWLYQt�G GLþQRVWL�]GDWQRVWL�SRXND]XMH�QD�VNXWHþQRVW��åH�]D�XUþLWêFK�SRGPtQHN�MH
YêKRGQp�VH�FR�QHMYtFH�OLãLW�RG�VYêFK�URGLþ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

,;������3RKODYQt�UR]PQRåRYiQt�P åH�EêW�MHGQRVP UQRX�HYROXþQt�SDVWt� � � � � � � � � � � � � � � � � � � � � � � � � ��

,;�������� 1DKURPDG Qt� UHFHVLYQtFK� OHWiOQtFK� PXWDFt� Y� GLSORLGQtP� JHQRPX� P åH� ]DEUiQtW� S HFKRGX
N�QHSRKODYQtPX�UR]PQRåRYiQt� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

,;��������9]QLN�JHQRYpKR�LPSULQWLQJX�P åH�S HGVWDYRYDW�~þLQQRX�HYROXþQt�SDVW� � � � � � � � � � � � � � � � � ��

,;��������9]QLNX�QHSRKODYQ �VH�UR]PQRåXMtFtFK�GUXK �XYQLW �GUXK �UR]PQRåXMtFtFK�VH�SRKODYQ �P åH�EUiQLW
H[LVWHQFH�HYROXþQtFK�RPH]HQt� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

,;������3RKODYQt�UR]PQRåRYiQt�P åH�EêW�DGDSWLYQt�]�KOHGLVND�VREHFNpKR�JHQX�QHER�SDUD]LWD�� � � � � � ��

,;��������3RKODYQt�UR]PQRåRYiQt�P åH�EêW�SURMHYHP�VREHFNpKR�JHQX� � � � � � � � � � � � � � � � � � � � � � � � � ��

,;��������3RKODYQt�UR]PQRåRYiQt�KRVWLWHOH�P åH�Y]QLNDW�MDNR�DGDSWLYQt�YODVWQRVW�SDUD]LWD� � � � � � � � � � ��

;��(92/8ý1Ë�' 6/('.<�9=1,.8�6(;8$/,7< � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

;����9]QLN�SRKODYQtKR�UR]PQRåRYiQt� MH�SURYi]HQ�Y]QLNHP�IXQNþQt�DQL]RJDPLH��GLIHUHQFLDFt�JDPHW�QD
MHGQRWOLYp�UR]PQRåRYDFt�W\S\� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

;������9]QLN�UR]PQRåRYDFtFK�W\S �MH�]MHYQ �YêKRGQê�]�KOHGLVND�GUXKX��QHQt�YãDN�MDVQp��MDNRX�YêKRGX
S LQiãt�MHGLQFL� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

;��������([LVWHQFH�UR]PQRåRYDFtFK�W\S �P åH�]Y\ãRYDW�LQNOXVLYQt�]GDWQRVW�MHGLQFH� � � � � � � � � � � � � � � ��

;��������([LVWHQFH�UR]PQRåRYDFtFK�W\S �P åH�VRXYLVHW�V�QXWQRVWt�PROHNXOiUQtKR�UR]SR]QiYiQt�S tVOXãQtN
VWHMQpKR�GUXKX�PHFKDQLVPHP�NOtþH�D�]iPNX� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

;����'DOãtP�NURNHP�HYROXFH�VH[XDOLW\�MH�Y]QLN�PRUIRORJLFNp�DQL]RJDPLH��GLIHUHQFLDFH�SRKODYQtFK�EXQ N
QD�PLNURJDPHW\�D�PDNURJDPHW\� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

;������0RUIRORJLFNi�DQLVRJDPLH�P åH�EêW�YêVOHGNHP�VRXþDVQpKR�S VREHQt�GYRX�SURWLFK GQêFK�VHOHNþQtFK
WODN � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

;������0RUIRORJLFNi�DQLVRJDPLH�P åH�EêW�REUDQRX�SURWL�ãt HQt�F\WRSODVPDWLFNêFK�XOWUDVREHFNêFK�JHQ �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

;����8�PQRKREXQ þQêFK�H[LVWXMH�F\NOXV�VW tGiQt�Ii]H�JDPHW\�D�Ii]H�PQRKREXQ þQpKR�RUJDQLVPX��MDN�PH]L
PQRKREXQ þQêPL�MHGLQFL�WDN�PH]L�JDPHWDPL�P åH�GRFKi]HW�N�S LUR]HQpPX�YêE UX� � � � � � � � ��

;������0QRKREXQ þQê�RUJDQLVPXV�VH�SDWUQ �Y WãLQRX�VQDåt�]DEUiQLW�PH]LJDPHWLFNp�VHOHNFL� � � � � � � � ��

;������+\SRWp]D�$UpQ\�S HGSRNOiGi��åH�X�Q NWHUêFK�GUXK �VDPLFH�QDRSDN�Y\WYi HMt�SRGPtQN\�SUR�FR
QHMHIHNWLYQ Mãt�IXQJRYiQt�PH]LJDPHWLFNp�VHOHNFH� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
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;���� 0RåQRVW� RGG OHQp� SURGXNFH� PLNURJDPHW� D� PDNURJDPHW� Y\WYi t� X� PQRKREXQ þQêFK� RUJDQLVP
S HGSRNODG\�NH�Y]QLNX�JRQRFKRULVPX� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

;����3RP U�SRþWX�POi DW�VDPþtKR�D�VDPLþtKR�SRKODYt�VH�QiSDGQ �þDVWR�EOtåt�KRGQRW �MHGQD� � � � � � � ��

;������3RP U�VDPF �D�VDPLF�������MH�YêKRGQê�]�KOHGLVND�HIHNWLYQRVWL�SURFHV �JHQHWLFNp�UHNRPELQDFH���

;������3RP U�������VH�QHMVStã�XVWDYXMH�S VREHQtP�LQGLYLGXiOQtKR��QLNROL�VNXSLQRYpKR�þL�PH]LGUXKRYpKR
YêE UX� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

;������3UR�RUJDQLVPXV�P åH�EêW�YêKRGQp�XUþRYDW�VL�SRP U�V\Q �D�GFHU�Y�SRWRPVWYX�SRGOH�PRPHQWiOQt
VLWXDFH� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

;����3RKODYt�MHGLQFH�MH�Y WãLQRX�XUþHQR�JHQHWLFN\� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

;������3RKODYQt�FKURPRVRP\�QHVRX�YHOPL�PiOR�IXQNþQtFK�JHQ ��P åH�WR�EêW�REUDQD�SURWL�XUþLWp�NDWHJRULL
JHQ �SVDQF � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

;����3URGXNFH�PDNURJDPHW�MH�QiNODGQ Mãt�QHå�SURGXNFH�PLNURJDPHW��FRå�Pi� DGX�]DMtPDYêFK�HYROXþQtFK
G VOHGN � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

;������1D�UHODWLYQ �VQDGQR�QDKUDGLWHOQêFK�VDPFtFK�VL�S tURGD�P åH�WHVWRYDW�HYROXþQt�QRYLQN\� � � � � ���

;������1iNODGQRVW�SURGXNFH�PDNURJDPHW�S HGXUþXMH�VDPLFH�GR�UROH�.�VWUDWpJ � � � � � � � � � � � � � � � � � ���

;����0H]L�S tVOXãQtN\�VWHMQpKR�GUXKX�GRFKi]t�N�PH]LSRKODYQt�D�YQLWURSRKODYQt�NRPSHWLFL��HYROXþQt�YêVOHGHN
WpWR�NRPSHWLFH�QiP�XPRå XMH�RGKDGQRXW�WHRULH�KHU� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

;������.�PH]LSRKODYQt�NRPSHWLFL�GRFKi]t�þDVWR�S L�UR]G ORYiQt�HQHUJLH�YNOiGDQp�GR�SpþH�R�SRWRPVWYR����

;�������� 6DPLFH� P åH� Y\URYQiYDW� QHYêKRGX� QiNODGQRVWL� SURGXNFH� PDNURJDPHW� SURGOXåRYiQtP
S HGNRSXODþQt�Ii]H�UR]PQRåRYiQt� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

;��������+\SRWp]D�6H[\�V\Q �SRXND]XMH�QD�VORåLWRVW�YêE UX�RSWLPiOQt�UR]PQRåRYDFt�VWUDWHJLH� � � � � ���

;��������0DQåHOVNi�QHY UD�MH�~þLQQRX�D�þDVWR�Y\XåtYDQRX�VWUDWHJLt�Y�PH]LSRKODYQtFK�NRQIOLNWHFK� � � ���

;��������%UXFHRYp�HIHNW�MH�SDWUQ �YêVOHGNHP�PH]LSRKODYQtKR�NRQIOLNWX� � � � � � � � � � � � � � � � � � � � � � � � ���

;��������3RKODYQt�SURPLVNXLWD�P åH�EêW�]D�XUþLWêFK�RNROQRVWt�YêKRGQRX�VWUDWHJLt�MDN�SUR�VDPFH��WDN�L�SUR
VDPLFH� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

;����������3URPLVNXLWD�P åH�EêW�L�G VOHGNHP�RYOLYQ Qt�FKRYiQt�KRVWLWHOH�VH[XiOQ �S HQiãHQêP�SDUD]LWHP�
���

;������([WUpPQt�S tSDG\�PH]LSRKODYQtFK�NRQIOLNW �QDVWiYDMt�X�KDSORGLSORLGQtFK�RUJDQLVP � � � � � � � � � ���

;,��32+/$91Ë�9é% 5 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

;,����3 VREHQtP�SRKODYQtKR�YêE UX�MVRX�VHOHNWRYiQL�MHGLQFL�V�Y Wãt�VH[XiOQt�]GDWQRVWt� � � � � � � � � � � ���

;,����2�Pt H��Y�MDNp�EXGRX�S tVOXãQtFL�XUþLWpKR�SRKODYt�Y\VWDYHQL�SRKODYQtPX�YêE UX��UR]KRGXMH��]iNRQ
QDEtGN\�D�SRSWiYN\�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

;,������.�LQWHQ]LYQ MãtPX�SRKODYQtPX�YêE UX�GRFKi]t�X�GUXK ��X�NWHUêFK�N�SpþL�R�SRWRPVWYR�VWDþt�MHGHQ
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]�URGLþ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

;,������9�Q NWHUêFK�S tSDGHFK�P åH�GRFKi]HW�N�SURKR]HQt�URGLþRYVNêFK�UROt�D�QiVOHGQpPX�SURKR]HQt�UROt
L�Y�SRKODYQtP�YêE UX� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

;,���� .RPSHWLFH� P åH� PtW� IRUPX� YtFH� þL� PpQ � ULWXDOL]RYDQpKR� ERMH� QHER� YtFH� þL� PpQ � SDVLYQtKR
SRGURERYiQt�VH�YêE UX�SURYiG QpPX�S tVOXãQtN\�GUXKpKR�SRKODYt� � � � � � � � � � � � � � � � � � � � � ���

;,����3 VREHQtP�SRKODYQtKR�YêE UX�PRKRX�Y]QLNDW�PRUIRORJLFNp�VWUXNWXU\�QHER�HWRORJLFNp�Y]RUFH�FKRYiQt
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������(YROXþQt�ELRORJLH�MH�Y GQt�RERU�VWXGXMtFt�REHFQp�]iNRQLWRVWL�ELRORJLFNp�HYROXFH��ýHUSi�VYp�SR]QDWN\
SUDNWLFN\� ]H� YãHFK� RVWDWQtFK� ELRORJLFNê� RERU �� 6SHFLiOQt� ]iNRQLWRVWL� SU E KX� ELRORJLFNp� HYROXFH�� WM�
NRQNUpWQt� KLVWRULFNê� YêYRM� MHGQRWOLYêFK� GUXK � D� Y\ããtFK� WD[RQ � RUJDQLVP � QD� SODQHW � =HP �� VWXGXMt
SDOHRQWRORJLH� D� V\VWHPDWLFNi� ELRORJLH�� (YROXþQt� ELRORJLH� Pi� Y� V\VWpPX� Y G� GR� XUþLWp� PtU\� ]YOiãWQt
SRVWDYHQt��)XQJXMH�WRWLå�SUR�Y WãLQX�ELRORJLFNêFK�RERU �MDNR�REHFQê�PHWRGRORJLFNê�UiPHF��NWHUê�MHGQDN
SRPiKi�XUþLW�� NWHUp�RWi]N\� MVRX�]�KOHGLVND�ELRORJLH� UHOHYDQWQt�D� ]DMtPDYp��D�GiOH�SRVN\WXMH�Y�PQRKD
S tSDGHFK�QiYRG��NWHUêP�VP UHP�KOHGDW�QD�W\WR�RWi]N\�S tVOXãQp�RGSRY GL�
������6HWNi�OL�VH�ELRORJ�V�XUþLWRX�QH]QiPRX�VWUXNWXURX��QH]QiPêP�SURFHVHP�QHER�V�QH]QiPêP�Y]RUFHP
FKRYiQt��WpP �MLVW �VH�PX�Y\SODWt��MHVWOLåH�VL�SRORåt�QD�~SOQpP�SRþiWNX�VWXGLD�GDQpKR�SUREOpPX�RWi]NX�
MDNêP�]S VREHP�P åH�GDQi�VWUXNWXUD�þL�SURFHV�S LVS W�N�åLYRWDVFKRSQRVWL�RUJDQLVPX��MDN�P åH�SR]LWLYQ
RYOLYQLW�SUDYG SRGREQRVW��åH�MHKR�QRVLWHOp�S HåLMt�D�]DQHFKDMt�SRWRPVWYR��%LRORJLFNi�HYROXFH�WHG\�XUþXMH
REHFQê� UiPHF�� Y þL� NWHUpPX� O]H� Y]WDKRYDW� IXQNþQRVW� VWUXNWXU� D� SURFHV �� V� QLPLå� VH� Y� åLYp� S tURG
VHWNiYiPH��-HVWOLåH�VH�QiP�SRGD t�SRFKRSLW�ELRORJLFNRX�IXQNFL�XUþLWp�VWUXNWXU\�þL�XUþLWpKR�G MH��GDOHNR
VQi]H�GRNiåHPH�RGKDOLW�L�PHFKDQLVP\�MHMLFK�þLQQRVWL�
������0LPR iGQi�G OHåLWRVW�HYROXþQt�ELRORJLH�SUR�QHMU ]Q Mãt�ELRORJLFNp�RERU\�YãDN�Pi�L�VYp�VWLQQp�VWUiQN\�
=QDþQê�PHWRGRORJLFNê�Yê]QDP�HYROXþQt�ELRORJLH�QDS tNODG�YHGO�Q NWHUp�DXWRU\�N�WRPX��åH�SRORåLOL�URYQtWNR
PH]L�HYROXþQt�ELRORJLL�D�ELRORJLL�WHRUHWLFNRX��7\WR�GY �ELRORJLFNp�GLVFLSOtQ\�VSROX�SUDNWLFN\�QLMDN�QHVRXYLVHMt�
=DWtPFR�HYROXþQt�ELRORJLH�Y\XåtYi� OLERYROQRX�PHWRGX�D� MH�Y\PH]HQD�SRX]H�S HGP WHP�VYpKR�VWXGLD
�ELRORJLFNi�HYROXFH���WHRUHWLFNi�ELRORJLH�VWXGXMH�OLERYROQê�ELRORJLFNê�MHY�D�MH�Y\PH]HQD�SRX]H�SRXåtYDQêPL
PHWRGDPL��PDWHPDWLFNi�DQDOê]D�þL�PRGHORYiQt��
������'UXKêP�QHS tMHPQêP�G VOHGNHP�XQLYHU]DOLW\�HYROXþQt�ELRORJLH�MH��åH�MHQ�PiOR�RGERUQtN �ML�YQtPi�MDNR
VYpE\WQê��G\QDPLFN\�VH�Y\YtMHMtFt�ELRORJLFNê�RERU��MHKRå�VWXGLXP�Y\åDGXMH�SRGREQRX�RGERUQRX�S tSUDYX
MDNR�W HED�LPXQRORJLH�QHER�HNRORJLH��6WiOH�SODWt��åH�QHMY WãtP�SDUDGR[HP�HYROXþQt�ELRORJLH�MH�QHVRXODG
PH]L�SRþWHP�ELRORJ �GRPQtYDMtFtFK�VH��åH�UR]XPt�HYROXþQt�ELRORJLL�D�PRKRX�GR�MHMtKR�UR]YRMH�NYDOLILNRYDQ
]DVDKRYDW��WpP �YãLFKQL��D�SRþWHP�W FK��NWH t�VNXWHþQ �]QDMt�VRXþDVQê�VWDY�WRKRWR�RERUX�D�NYDOLILNRYDQ
UR]YtMHW�KR�WHG\�RSUDYGX�PRKRX��MLVW � iGRY �PpQ �QHå�Y�S tSDG �LPXQRORJLH�þL�HNRORJLH��
� � � � � �7 HWtP�QHS tMHPQêP�G VOHGNHP�Yê]QDPQRVWL�HYROXþQt�ELRORJLH�MH�MHMt�þDVWi�LGHRORJL]DFH��1 NWHUp
RWi]N\��NWHUêPL�VH�WHQWR�RERU�]DEêYi��NRQNUpWQ �RWi]ND�Y]QLNX�åLYRWD�D�S YRGX�þORY ND��SDW t�PH]L�]iNODGQt
RWi]N\��NWHUp�VL�NODGH�QHMHQ�Y GHF�þL�ILORVRI��DOH�Y�Wp�þL�RQp�IRUP �SUDNWLFN\�NDåGê�þORY N��=S VRE��MDNêP
VL�QD� W\WR�RWi]N\�þORY N�RGSRYt��P åH�YHOPL�YêUD]Q �RYOLYQLW� MHKR�GDOãt�SRVWRMH� L� MHKR�FKRYiQt��=�WRKR
G YRGX�MH�HYROXþQt�ELRORJLH�þDVWR�WHUþHP�]iMPX�QHMHQ�S tURGRY GF �D�ILORVRI ��DOH�WDNp�U ]QêFK�LGHRORJ �
WHRORJ ��QRYLQi ��SRSXODUL]iWRU �Y G\�þL�GRNRQFH�SROLWLN ��3 tSDGQp�]iVDK\�W FKWR�RVRE�GR�YêYRMH�HYROXþQt
ELRORJLH� �D� QHMHQ� WDP�� EêYDMt� þDVWR� GRVWL� ]KRXEQp��1HYKRGQp� ]DVDKRYiQt�P åH� VSRþtYDW� Y� SRGiYiQt
]NUHVOXMtFtFK�LQIRUPDFt�R�VRXþDVQêFK�YêVOHGFtFK�D�]iY UHFK�HYROXþQt�ELRORJLH��QDS ��NG\å�VH�Y�QRYLQiFK
þL� Y� WHOHYL]L� REMHYt� VHQ]DþQt� ]SUiYD�� åH� WHRULH� QHXWUiOQt� HYROXFH� þL� WHRULH� S HUXãRYDQêFK� URYQRYiK
�GHILQLWLYQ �Y\YUDFt�'DUZLQD����0RKRX�YãDN�VSRþtYDW�S tPR�YH�VQDKiFK�XP OH�]DVDKRYDW�GR�YêYRMH�RERUX�
VQDKiFK�GLNWRYDW�ELRORJ P��NGH�VH�Pi�EiGDW�D�NGH�QLNROL��S tSDGQ �YH�VQDKiFK�QDGLNWRYDW��MDNp�YêVOHGN\
EiGiQt�MVRX�VSUiYQp�D�MDNp�QHVSUiYQp��QDS ��VRY WVNê�O\VHQNLVPXV���=iVDK\�GUXKpKR�W\SX�VH�VWiYDMt�Y
VRXþDVQRVWL�QDãW VWt�SRP UQ �Y]iFQêPL��]iVDK\�SUYQtKR�W\SX�YãDN�QDQHãW VWt�R�WR�þDVW MãtPL�
������7H[W��NWHUê�SUiY �GUåtWH�Y�UXFH��MH�XUþHQ�MDNR�VWXGLMQt�PDWHULiO�N�MHGQRVHPHVWURYpPX�NXU]X�(YROXþQt
ELRORJLH�� NWHUê� MH� Y� VRXþDVQp� GRE � ������� VRXþiVWt� EDNDOi VNpKR� VWXGLD� ELRORJLFNêFK� RERU � QD
3 tURGRY GHFNp�IDNXOW �8QLYHU]LW\�.DUORY\��.XUV�S HGSRNOiGi��QLNROL�YãDN�Y\åDGXMH��S HGFKR]t�DEVROYRYiQt
Q NWHUêFK� S HGQiãHN� EDNDOi VNpKR� VWXGLD� �QDS �� 0ROHNXOiUQt� ELRORJLH�� *HQHWLND�� 2EHFQi� ]RRORJLH��
9]KOHGHP�N�FKDUDNWHUX�D�UR]VDKX�OiWN\�MVPH�VH�UR]KRGOL�UR]G OLW�XþHEQt�WH[W�GR�MHGQRWOLYêFK�GtO �
� � � � � �3UYQt�GtO� MH�Y QRYiQ�SURFHV P�XSODW XMtFtP�VH�Y�PLNURHYROXFL��6H]QDPXMH�þWHQi H�VH�]iNODGQtPL
PHFKDQLVP\�PLNURHYROXFH�åLYêFK�V\VWpP ��V�S LUR]HQêP�YêE UHP��JHQHWLFNêP�SRVXQHP��JHQRYêP�WDKHP�
PXWDJHQH]t�D�SRKODYQtP�YêE UHP��'iOH�REVDKXMH�NDSLWRO\�Y QRYDQp�HYROXFL�WDNRYêFK�V\VWpP ��X�QLFKå
S HYiåQi� Y WãLQD� HYROXþQtFK� ]P Q� Pi� PLNURHYROXþQt� FKDUDNWHU� WM�� SUREtKi� SUiY � NRPELQDFt� YêãH
]PtQ QêFK�PHFKDQLVP ��HYROXFH�åLYRWD��HYROXFH�SRO\PRUILVPX��HYROXFH�JHQ �D�HYROXFH�VH[XDOLW\���9�WRPWR
GtOH� QHEXGRX� SUREtUiQ\� PDNURHYROXþQt� SURFHV\�� =HMPpQD� ]GH� EXGH� ]FHOD� ]iP UQ � Y\QHFKiQD� ]
PDNURHYROXþQtKR�KOHGLVND�QDSURVWR� NOtþRYi�SUREOHPDWLND� SURFHVX� VSHFLDFH�� Y]QLNX� D� ]iQLNX� GUXK �D
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Y\ããtFK�WD[RQ ��6WUDQRX�]iMPX�URYQ å�] VWDQH�YHOLFH�G OHåLWi�SUREOHPDWLND�KLVWRULFNpKR�YêYRMH�RERUX�
NXOWXUQt�HYROXFH�D�]�Y Wãt�þiVWL�L�Y�VRXþDVQRVWL�VH�U\FKOH�Y\YtMHMtFt�SUREOHPDWLND�HYROXFH�FKRYiQt�
������7H[W�MH�UR]þOHQ Q�GR����NDSLWRO�D�NDåGi�]�QLFK�GR�YHONpKR�PQRåVWYt�UHODWLYQ �VDPRVWDWQêFK�NUiWNêFK
SRGNDSLWRO��.DåGi�SRGNDSLWROD�UR]YiGt��Y\VY WOXMH�þL�GRNOiGi��XUþLWRX�WH]L��NWHUi�MH�XYHGHQD��]iP UQ �YH
]MHGQRGXãXMtFt�D�WHG\�Y�MLVWpP�VP\VOX�Y�GRJPDWLFNp�SRGRE ��Y�QDGSLVX�GDQp�SRGNDSLWRO\��3RGUREQê�REVDK
MHGQRWOLYêFK�NDSLWRO��NWHUê�MH�XYHGHQ�QD�]DþiWNX�YODVWQtKR�WH[WX��WDN�P åH�VORXåLW�MDNR�XUþLWp�UHSHWLWRULXP
XPRå XMtFt�DEVROYHQW P�NXUVX�QHER�RVREiP��NWHUp�VH�V�YODVWQtP�WH[WHP�MLå�G tYH�VH]QiPLO\��VL�U\FKOH
S LSRPHQRXW�D�]RSDNRYDW�REVDK�S HGQiãHN�
� � � � � � $XWRU� SUYQtKR� GtOX� MH� VYêP� ]DP HQtP� LPXQRORJ� Y QXMtFt� VH� S HGHYãtP� SDUD]LWRORJLL�� FRå� VH
SRFKRSLWHOQ �SURMHYXMH�QD�YêVOHGQpP�WH[WX�� DGD�XYiG QêFK�S tNODG �SRFKi]t�SUiY �]�W FKWR�RERU �D�MH
GRVWL� SUDYG SRGREQp�� åH� SDUWLH� ]DEêYDMtFt� VH� YOLYHP� SDUD]LWLVPX� QD� SU E K� HYROXþQtFK� SURFHV � MVRX
SUREtUiQ\�S HGQRVWQ �D�GR�Y WãtFK�GHWDLO ��6�WtP�GR�]QDþQp�PtU\�VRXYLVt�L�QHS tMHPQi�VNXWHþQRVW��åH�YêNODG
XS HGQRVW XMH�HYROXþQt�SURFHV\�X�åLYRþLFK ��QD�~NRU�REGREQêFK�SURFHV �X�URVWOLQ�D�KXE��$XWRURYL�QH]EêYi�
QHå�VH�]D�XYHGHQp�QHGRVWDWN\�þWHQi P�]� DG�ERWDQLN �RPOXYLW�D�XEH]SHþLW�MH��åH�VH�QHMHGQi�R�GLVNULPLQDFL
~P\VOQRX��(YROXþQt�MHY\�X�URVWOLQ�MVRX�XUþLW �VWHMQ �]DMtPDYp�MDNR�HYROXþQt�SURFHV\�X�åLYRþLFK ��D�G YRG�
SURþ�MLP�EêYi�Y�HYROXþQt�OLWHUDWX H�MLå�WUDGLþQ �Y QRYiQR�PpQ �SURVWRUX��VSRþtYi�SRX]H�Y�WRP��åH�DXWRU\
XþHEQLF�MVRX�Då�QD�YVNXWNX�]DQHGEDWHOQp�YêMLPN\�åLYRþLFKRYp�
������=iY UHP�E\FK�FKW O�SRG NRYDW�YãHP�NROHJ P��NWH t�PQ �SRPRKOL�V�S tSUDYRX�WH[WX�L�YãHP�~þDVWQtN P
SUDYLGHOQêFK� VHPLQi � ýWYUWN\� YH� 9LQLþQp�� NWH t� VH� VYêPL� GLVNXVQtPL� S tVS YN\� D� GRWD]\� QHS tPR
VSROXSRGtOHOL�QD�Y]QLNX�WRKRWR�GtOX��3 tSUDYD�WH[WX�N�SXEOLNDFL�E\OD�VSRQ]RURYiQD�%LRORJLFNRX�1DGDFt�
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3R]QiPN\�N�GUXKpPX�Y\GiQt

9H�GUXKpP�Y\GiQt�E\O\�RGVWUDQ Q\�Q NWHUp�FK\E\�D�QHS HVQRVWL��GiOH�E\OD�SRGVWDWQ �UR]ãt HQD�NDSLWROD
Y QRYDQi�SRKODYQtPX�YêE UX��1RY �E\OD��]D D]HQD�NDSLWROD�(YROXFH�SDUDVLWLVPX�D�E\O�Y\SUDFRYiQ�UHMVW tN�
3RGVWDWQRX�]P QRX�RSURWL�S YRGQtPX�Y\GiQt�S HGVWDYXMH�Y\]QDþHQt�þiVWt�WH[WX��MHMLFKå�]QDORVW�QHEXGH
Y\åDGRYiQD�NH�]NRXãFH�]H�]iNODGQt�S HGQiãN\�(YROþQt�ELRORJLH��âW\V�D�NRO���Qi]Y\�S tVOXãQêFK�NDSLWRO�MVRX
Y\WLãW Q\�VY WOHMãtP�StVPHP���

3R]QiPN\�N�W HWtPX�Y\GiQt

7 HWt�Y\GiQt�E\�P OR�EêW�WpP �WRWRåQp�V�Y\GiQtP�GUXKêP��%\O\�]D D]HQ\�Q NWHUp�QRYp�REUi]N\�D�E\OR
RGVWUDQ QR�Q NROLN�WLVNRYêFK�FK\E��MLQp�XUþLW �S LE\O\���.XU]tYRX�MVRX�Y\]QDþHQ\�WHFKQLFNp�WHUPtQ\���MHMLFKå
Yê]QDP�E\�P O�þWHQi �]QiW��QHER �VH�P åH��RGFK\ORYDW�RG�Yê]QDPX�Y�MDNpP�VH�XåtYDMt�Y�E åQpP�MD]\FH�
3R�Q NROLNDOHWp�]NXãHQRVWL�VH�]NRXãHQtP�HYROXþQt�ELRORJLH�E\FK�UiG�S LSRMLO�QiVOHGXMtFt�YDURYiQt��1 NWHUp
SDUWLH�HYROXþQt�ELRORJLH�L�VNULSW�MVRX�GRFHOD�]iEDYQp��9�G VOHGNX�WRKR�VWXGHQW�S LSUDYXMtFt�VH�QD�]NRXãNX
P åH�YHOPL�VQDGQR�S HKOpGQRXW��åH� MLQp�SDUWLH� MVRX�QDRSDN�SRP UQ �QiURþQp�QD�SRFKRSHQt�QHER�QD
QDXþHQt�VH��3 L�]NRXãFH�YãDN�MHQ�] tGND�GRMGH�QD�SRGUREQRX�GLVNXVL�SUDYLGHO�KU\�QD�/tQ MãtKR�URGLþH��QD
]iNRQLWRVWL�JHQHWLFNpKR�SRVXQX�þL�QD�IOXNWXDþQt�WHVW\�QDRSDN�GRMGH� Hþ�YHOPL�þDVWR�

�



�

,��%,2/2*,&.È�(92/8&(

� � � � � �%LRORJLFNi�HYROXFH� MH�GORXKRGREê��VDPRYROQ �SUREtKDMtFt�SURFHV��Y�G VOHGNX�NWHUpKR�Y]QLNDMt�]H
V\VWpP �QHåLYêFK�V\VWpP\�åLYp��D�W\WR�åLYp�V\VWpP\�VH�SDN�GiOH�Y\YtMHMt��(YROXþQt�ELRORJLH�VWXGXMH�YODVWQRVWL
SURFHVX�ELRORJLFNp�HYROXFH�D�MHKR�MHGQRWOLYp�NRQNUpWQt�PHFKDQLVP\��9ODVWQt�KLVWRULFNê�SU E K�HYROXþQtFK
SURFHV �Y�NRQNUpWQtP�SURVWRUX�D�þDVH��WM��SU E K�I\ORJHQH]H��VWXGXMt�V\VWHPDWLFNi�ELRORJLH�D�SDOHRQWRORJLH�
������9�WpWR�NDSLWROH�VH�EXGHPH�]DEêYDW�]iNODGQtPL�YODVWQRVWPL�ELRORJLFNp�HYROXFH��+ODYQt�SR]RUQRVW�EXGHPH
Y QRYDW� W P� YODVWQRVWHP�� NWHUp� ML� RGOLãXMt� RG� MLQêFK� W\S � HYROXFH�� S HGHYãtP� Y]QLNX� ~þHOQêFK� ]QDN
S VREHQtP�S LUR]HQpKR�YêE UX�

,����1 NWHUp�V\VWpP\�Y�þDVH�KURPDGt�]P Q\��SRGOpKDMt�HYROXFL�

������=�S tURG\�L�OLGVNp�VSROHþQRVWL�]QiPH� DGX�V\VWpP ��NWHUp�VH�Y�SU E KX�þDVX�SRVWXSQ �P Qt��=P Q\�
NH�NWHUêP�GRFKi]t�PRKRX�EêW�YUDWQp�QHER�QHYUDWQp��P åH�N�QLP�GRFKi]HW�U\FKOH�QHER�SRPDOX��SO\QXOH
QHER�VNRNHP��1 NWHUp�]P Q\�PRKRX�EêW�Y\YROiQ\�S VREHQtP�RNROt�QD�V\VWpP��MLQp�PDMt�S YRG�YH�YQLW Qt
VWUXNWX H�V\VWpPX�
������6\VWpP\�P åHPH�UR]G OLW�QD�V\VWpP\�V�SDP Wt�D�EH]�SDP WL��6\VWpP\�EH]�SDP WL�VH�FKRYDMt�SRGOH
WRKR��MDNRX�PDMt�Y�GDQê�RNDPåLN�NRPELQDFL�VLJQiO �QD�VYêFK�YVWXSHFK��&KRYiQt�V\VWpP �V�SDP Wt�]iYLVt
QHMHQ�QD�PRPHQWiOQt�NRPELQDFL�YVWXSQtFK�VLJQiO ��DOH� WDNp�QD�NRPELQDFL�VLJQiO ��VH�NWHURX�VH�GDQê
V\VWpP�VHWNDO�Y�PLQXORVWL��1D�UR]GtO�RG�V\VWpP �EH]�SDP WL�VH�PRKRX�V\VWpP\�V�SDP Wt�SRVWXSQ �P QLW�
NXPXORYDW�]P Q\��Y\YtMHW�VH�� tNiPH��åH�PRKRX�SURFKi]HW�HYROXFt��SRGOpKDW�HYROXFL��P åH�Y�QLFK�SUREtKDW
HYROXFH��PRKRX�EêW�REMHNWHP�VXEMHNWHP�HYROXFH���6\VWpP\�EH]�SDP WL�VH�PRKRX�Y�SU E KX�þDVX�P QLW
�MHMLFK�FKRYiQt�VH�P åH�P QLW��SRX]H�WHKG\��P Qt�OL�VH�NRPELQDFH�VLJQiO �GRFKi]HMtFtFK�QD�MHMLFK�YVWXS\�
-DNR�S tNODG�V\VWpPX�EH]�SDP WL� O]H�XYpVW�UR]WRN�VROL�YH�VW tGDY �RFKOD]RYDQp�D�]DK tYDQp�QiGREFH�
=DK iWtP�QiGREN\�VH�NU\VWDO\�UR]SXVWt��RFKOD]HQtP�VH�RS W�Y\WYR t��-H�OKRVWHMQR��NROLNUiW�VH�FHOê�F\NOXV
RSDNXMH��YåG\�VH�EXGRX�Y\WYi HW�NU\VWDO\�VWHMQêFK�YODVWQRVWt��6\VWpP�VH�QHY\YtMt��QHSRGOpKi�HYROXFL�
� � � � � �3 tNODGHP�V\VWpPX�V�SDP Wt� MH�QDSURWL�WRPX�MD]\N��*UDPDWLFNp�L�IRQHWLFNp�]P Q\��NWHUêPL�MD]\N\
SURFKi]HMt��RGUiåHMt�QHMHQ�RNDPåLWp�YOLY\�YQ MãtKR�SURVW HGt��QDS tNODG�NRQWDNW�V�MLQêP�MD]\NHP��]P Q\
VSROHþHQVNêFK�]Y\NORVWt�þL�VWUXNWXU\�VSROHþQRVWL��]P QX�SURVW HGN �NRPXQLNDFH�� Hþ��StVPR��WHOHYL]H���DOH
L� RNDPåLWê�VWDY� MD]\ND��NWHUê�]iYLVt�QD� MHKR�S HGFKR]tP�YêYRML��.U\VWDO\�VROL� WHG\�QHPRKRX�SURFKi]HW
HYROXFt��MD]\N\�DQR�

,����äLYp�V\VWpP\�MVRX�S HGP WHP�]YOiãWQtKR�W\SX�HYROXFH��HYROXFH�ELRORJLFNp�

������-H�QDSURVWR�] HMPp��åH�åLYp�V\VWpP\�MVRX�V\VWpP\�V�SDP Wt��åH�SRVWXSQ �NXPXOXMt�]P Q\��åH�VH�Y\YtMHMt�
=iURYH �MH�] HMPp��åH�HYROXFH�åLYêFK�RUJDQLVP ��ELRORJLFNi�HYROXFH��VH�Y�PQRKD�SURMHYHFK�OLãt�RG�MLQêFK
W\S �HYROXFt��V�QLPLå�VH�E åQ �VHWNiYiPH��äLYp�V\VWpP\�WRWLå�Y�SU E KX�HYROXFH�SRVWXSQ �]tVNiYDMt�Q NWHUp
YODVWQRVWL��VH�NWHUêPL�VH�QHVHWNiYiPH�X�V\VWpP �QHåLYêFK�
������9HOPL�QiSDGQRX�YODVWQRVWt�åLYêFK�V\VWpP �MH�MHMLFK�PLPR iGQi�VORåLWRVW��NRPSOH[LWD��NWHUi�RNDPåLW
Y\QLNQH�S L�VURYQiQt�V�NWHUêPNROL�V\VWpPHP�QHåLYêP��6DPRRUJDQL]DFH�V\VWpPX�VP UHP�N�Y Wãt�VORåLWRVWL
RYãHP�QHQt� YêOXþQRX� YODVWQRVWt� ELRORJLFNêFK� V\VWpP ��%LRORJLFNp� V\VWpP\�SDW t� ]� WHUPRG\QDPLFNpKR
KOHGLVND�PH]L�V\VWpP\�GLVLSDþQt�D�NWHUêNROL�GLVLSDþQt�V\VWpP��YþHWQ �V\VWpP �DQRUJDQLFNêFK��VDPRYROQ
]DXMPH�VWDY�UHODWLYQ �Y\ããt�XVSR iGDQRVWL�D�XGUåXMH�VH�Y�Q P�QD�~NRU�HQHUJLH��NWHUi�MtP�SURWpNi��1DYtF
ELRORJLFNi�HYROXFH� QHYHGH�YåG\�RG�V\VWpP � MHGQRGXããtFK�N� V\VWpP P�VORåLW MãtP�� þDVWR�YHGH�SUiY
RSDþQêP�VP UHP��YL]�QDS tNODG�UDGLNiOQt�]MHGQRGXãHQt�W OQt�RUJDQL]DFH�Q NWHUêFK�SDUD]LWLFNêFK�RUJDQLVP �

,����3UR�ELRORJLFNRX�HYROXFL�MH�FKDUDNWHULVWLFNê�Y]QLN�~þHOQêFK�YODVWQRVWt�

������1HMQiSDGQ MãtP�UR]GtOHP�PH]L�V\VWpP\�åLYêPL�D�QHåLYêPL��D�WHG\�VSHFLILFNêP�SURGXNWHP�ELRORJLFNp
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HYROXFH��MH�~þHOQRVW��7XWR�YODVWQRVW�PDMt�RUJDQLVP\�VSROHþQRX�VH�V\VWpP\�Y\WYi HQêPL�]iP UQRX�þLQQRVWt
þORY ND��9ODVWQRVWL�XP OêFK�V\VWpP �Y\WYi HQêFK�þORY NHP�MVRX�]SUDYLGOD�SRG t]HQ\�XUþLWpPX�FtOL��XUþLWpPX
~þHOX��1DS tNODG�VWDYED�QRåH��WYDU�D�PDWHULiO��MH�SRG t]HQD�MHKR�~þHOX�� H]iQt��NUiMHQt��S tSDGQ �ERGiQt�
2GSRYtGi�MHGQDN�YODVWQRVWHP�OLGVNp�UXN\��NWHUi�KR�EXGH�RYOiGDW��D�]iURYH �YODVWQRVWHP�PDWHULiOX��NWHUê
EXGH�NUiMHW�þL� H]DW��3RGREQ �MHGQRWOLYp�RUJiQ\�åLYêFK�RUJDQLVP �MVRX�VYRX�VWUXNWXURX��WYDUHP�L�PDWHULiOHP�
SRG t]HQ\�IXQNFL��NWHURX�Y\NRQiYDMt��=SUDYLGOD�MVRX�YHOPL�GRE H�S L]S VREHQ\�WpWR�IXQNFL�D�SRGPtQNiP��Y
MDNêFK�VH�RUJDQLVP\�QDFKi]HMt��9�QHåLYp�S tURG �VH�V�~þHOQRVWt�]SUDYLGOD�QHVHWNiYiPH��YODVWQRVWL�QHåLYêFK
V\VWpP �RGUiåHMt�þDVWR�S tþLQ\�D�PHFKDQLVP\�VYpKR�Y]QLNX��QLNROL�YãDN�Q MDNê�~þHO�þL�FtO�
������3UiY �WtP��åH�YHGH�NH�Y]QLNX�~þHOQêFK��DGDSWLYQtFK��YODVWQRVWt��OLãt�VH�ELRORJLFNi�HYROXFH�RG�MLQêFK�W\S
HYROXFt��V�QLPLå�VH�Y�S tURG �D�YH�VSROHþQRVWL�E åQ �VHWNiYiPH��1DS tNODG�Y�SU E KX�MLå�]PtQ Qp�HYROXFH
MD]\N �VH�MHGQRWOLYp�MD]\N\�URYQ å�Y\YtMHMt��GLYHUJXMt��RYOLY XMt�VH�QDY]iMHP��NXPXOXMt�]P Q\��N�QLPå�Y�QLFK
GRFKi]t�Y�SU E KX�þDVX��)XQNFt�MD]\ND�MH��YHOPL�]MHGQRGXãHQ ��]SURVW HGNRYiYDW�NRPXQLNDFL�PH]L�MHGLQFL
YH�VSROHþQRVWL��(YROXFH�MD]\ND�YãDN�QHYHGH�NH�]GRNRQDORYiQt�WpWR�IXQNFH��PQRKG\�YHGH�QDRSDN�N�MHMtPX
]KRUãRYiQt��Y WãLQRX�YãDN�SUREtKDMtFt�]P Q\�WXWR�VWUiQNX�QLMDN�QHRYOLY XMt��'DOR�E\�VH�QDPtWQRXW��åH�QiURG�
MHKRå� S tVOXãQtFL� NRPXQLNXMt� GRNRQDOHMãtP� MD]\NHP�� MH� YH� YêKRG � SURWL� QiURG P� V� MD]\NHP� PpQ
GRNRQDOêP��WDNåH�MH�Y�SU E KX�KLVWRULH�Y\WODþt��3DWUQ �VH�YãDN�VKRGQHPH�Y�Qi]RUX��åH�R�YêVOHGNX�HWQLFNêFK
NRQIOLNW � UR]KRGRYDOD�REY\NOH�QLNROL� Y\EURXãHQRVW� MD]\ND��DOH�QDEURXãHQRVW�PHþ �þL� WXSRVW� YOiGQRXFt
LGHRORJLH�
������ÒþHOQRVW�Y�åLYp�S tURG �E\OD�YåG\�YHONRX�]iKDGRX�SUR�S tURGRY GFH�L�ILORVRI\�D�SUDNWLFN\�Då�GR�SRORYLQ\
PLQXOpKR�VWROHWt�SUR�QL�QHH[LVWRYDOR�S LUR]HQp�Y\VY WOHQt��äLYp�RUJDQLVP\�E\O\�SRNOiGiQ\�]D�YêWYRU�ERK �
FRå�VLFH�Y\VY WORYDOR�H[LVWHQFL�~þHOQRVWL�D�VORåLWRVWL��QD�GUXKRX�VWUDQX�YãDN�S HG�þORY ND�NODGOR�QRYp�
QHPpQ �VORåLWp�RWi]N\��WM��RWi]N\�WêNDMtFt�VH�S YRGX��SRGVWDW\�H[LVWHQFH�D�]iP U �ERK �

,������ÒþHOQRVW�QHVPt�EêW�]DP RYiQD�V�~þHORYRVWt�

� � � � � �ÒþHOQRVW� MH�PQRKG\�]DP RYiQD�]D�~þHORYRVW��9H�VNXWHþQRVWL� MH�YãDN�PH]L� W PLWR�SRMP\�YHOPL
SRGVWDWQê�UR]GtO��NWHUê�O]H�QHMOpSH�LOXVWURYDW�QD�NRQNUpWQtP�S tNODG ��&KROHUX�VH�P åHPH�SRNXVLW�Y\OpþLW
DQWLELRWLNHP�QHER�]D tNiYiQtP��9�RERX�S tSDGHFK�VH�EXGH�MHGQDW�R�FKRYiQt�~þHORYp��SRG t]HQp�XUþLWpPX
~þHOX��VP XMtFt�N�XUþLWpPX�FtOL��3RX]H�Y�SUYQtP�S tSDG �YãDN�S MGH�]iURYH �R�FKRYiQt�~þHOQp��REMHNWLYQ
QDSRPiKDMtFt�GRVDåHQt�GDQpKR�FtOH�
������ÒþHORYRVW��VP RYiQt�N�GRVDåHQt�XUþLWpKR�FtOH��XUþLWpKR�VWDYX��VH�R]QDþXMH�WHUPtQHP�WHOHRORJLH��3RMHP
WHOHRORJLH�E\O�Y�U ]QêFK�REGREtFK�D�Y�U ]QêFK�NUX]tFK�FKiSiQ�Y�RGOLãQpP�VP\VOX��9�QHMREHFQ Mãt�URYLQ
PRåQR� tFL�� åH� WHOHRORJLH� Y\MDG XMH�XUþLWê�]S VRE�]DNRWYHQt�Y FL�QHER�G MH�Y� iGX�VY WD��0HWRGRORJLH
VRXþDVQp�Y G\�RVW H�UR]OLãXMH�GYRMt�]S VRE�]DNRWYHQt��9 F�QHER�G M�P åHPH�]DNRWYLW�EX �WDN��åH�SRStãHPH
MHMLFK�S tþLQX��QHER�WDN��åH�SRStãHPH�MHMLFK�~þHO��0H]L�RE PD�]S VRE\�]DNRWYHQt�H[LVWXMH�XUþLWi�DV\PHWULH�
.DåGi�Y F��NDåGê�G M��Pi�VYRX�S tþLQX��Y F�þL�G M��NWHUp�MH�Y\YRODO\��MHQ�Q NWHUp�YãDN�PDMt�L�VY M�~þHO�
������-D]\NHP�WHRULH�V\VWpP �O]H� tFL��åH�YODVWQRVWL�V\VWpPX�Y\SOêYDMt�MHGQDN�]�YODVWQRVWt�þiVWt��SUYN ���]�QLFKå
MH�GDQê�V\VWpP�VORåHQ��D�GiOH�]�YODVWQRVWt�V\VWpP ��MLFKå�MH�RQ�ViP�SRGV\VWpPHP��.G\å�VH�SWiPH��SURþ
Pi�V\VWpP�XUþLWRX�YODVWQRVW��QDS tNODG�SURþ�MH�GLYL]QD�åOXWi��NODGHPH�YODVWQ �]iURYH �GY �QDSURVWR�RGOLãQp
RWi]N\��-HGQDN�QiV�P åH�]DMtPDW��MDNi�MH�S tþLQD�åOXWp�EDUY\�NY W �GLYL]Q\��-HVWOLåH�MVPH�ELRFKHPLFL��SDWUQ
VH�EXGHPH�SWiW��MDNêP�PHFKDQLVPHP�GRFKi]t�N�V\QWp]H�åOXWpKR�EDUYLYD�Y�NY WQtFK�OtVWFtFK�URVWOLQ\��-HVWOLåH
MVPH�I\]LFL��VStãH�QiV�EXGH�]DMtPDW�MDNêP�PHFKDQLVPHP�GRFKi]t�N�DEVRUEFL�þL�RGUD]X�VY WOD�XUþLWêFK
YOQRYêFK� GpOHN� PROHNXODPL� S tVOXãQêFK� URVWOLQQêFK� EDUYLY�� 9� RERX� S tSDGHFK� VH� SRNRXãtPH� QDOp]W
Y\VY WOHQt�GDQpKR�MHYX�MDNVL�]GROD��]HYQLW ��WM��VQDåtPH�VH�Y\VY WOLW�YODVWQRVW�V\VWpPX�]�YODVWQRVWt�SUYN �þL
VXEV\VWpP ��]�QLFKå�VH�VNOiGi�
����� �([LVWXMH�YãDN�URYQ å�SUiY �RSDþQê�S tVWXS�N� HãHQt�SRGREQêFK�RWi]HN��9�WRPWR�S tSDG �KOHGiPH
Y\VY WOHQt�XUþLWp�YODVWQRVWL�V\VWpPX�YH�YODVWQRVWHFK�V\VWpPX��QDGV\VWpPX�"���MHKRå�MH�VWXGRYDQê�V\VWpP
SRGV\VWpPHP��-HVWOLåH�MVPH�HNRORJRYp��EXGH�QiV�Y�S tSDG �åOXWp�EDUY\�GLYL]Q\�]DMtPDW��NWHUp�RS\ORYDþH
SRW HEXMH�GLYL]QD�S LOiNDW�D�MDNRX�EDUYX�WLWR�RS\ORYDþL�SUHIHUXMt�
������7HOHRORJLFNê�SULQFLS��WDN�MDN�MH�DOHVSR �GQHV�REY\NOH�FKiSiQ��MH�WHG\�YODVWQ �YêUD]HP�XUþLWpKR�SULQFLSX
REHFQ MãtKR�� Y\SOêYDMtFtKR� ]H� VNXWHþQRVWL�� åH� XUþLWi� YODVWQRVW� V\VWpPX� P åH� EêW� VWHMQ � GRE H
GHWHUPLQRYiQD�YODVWQRVWPL�MHKR�SRGV\VWpP ��MDNR�YODVWQRVWPL�V\VWpPX��MHKRå�MH�RQ�ViP�SRGV\VWpPHP�
3UR�WHQWR�REHFQ Mãt�SULQFLS�]DWtP�] HMP �QHPiPH�YKRGQê�WHUPtQ�
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������ÒþHOQRVW�Y�ELRORJLFNêFK�V\VWpPHFK�VRXYLVt�QLNROL�V�H[LVWHQFt�~þHORYRVWL��DOH�SUiY �V�H[LVWHQFt�]PtQ QpKR
SULQFLSX�REHFQ MãtKR��7RWR�WYU]HQt�MH�RS W�PRåQR�QHMOpSH�GRORåLW�QD�NRQNUpWQtP�S tNODG �
������-HVWOLåH�QDMGHPH�QD�MHGQRP�PtVW �Y Wãt�PQRåVWYt�NXODWêFK�NDPHQ �VKRGQp�YHOLNRVWL�D�MHVWOLåH�VH�SWiPH�
SURþ�PDMt�YãHFKQ\�W\WR�NDPHQ\�VWHMQê�WYDU�D�YHOLNRVW��P åHPH�SRGOH�RNROQRVWt�GRVWDW�GY �]iVDGQ �RGOLãQp
RGSRY GL��6SROHþQê�WYDU�NDPHQ �P åH�VRXYLVHW�V�PHFKDQLVPHP�MHMLFK�Y]QLNX��V�YODVWQRVWPL�S tVOXãQp
KRUQLQ\� D� W\SHP�VLO�� NWHUêP�E\O\�S L� VYpP�Y]QLNX�Y\VWDYHQ\��$OWHUQDWLYQtP�Y\VY WOHQtP� MH�� åH�VKRGQp
YODVWQRVWL�NDPHQ �MVRX��FR�VH�WêNi�PHFKDQLVP �Y]QLNX��GtOHP�QiKRG\��X�NDåGpKR�NDPHQH�PRKO\�Y]QLNQRXW
GRNRQFH� ]FHOD� MLQêP�PHFKDQLVPHP��9ãHFKQ\� NDPHQ\� YãDN� E\O\� SR� VYpP� Y]QLNX� Y\VWDYHQ\� VWHMQêP
WUDQVSRUWQtP�SURFHV P��NRXOHQt�VH�V�NRSFH��S tSDGQ �XVD]RYiQt�Y� tþQtP�SURXGX��WDNåH�Y�GDQpP�PtVW
GRãOR� N� VRXVW HG Qt� NDPHQ � VWHMQp� YHOLNRVWL� D� WYDUX�� 6KRGQê� WYDU� NDPHQ � SRWRP� QHPi� S tþLQX
Y�PHFKDQLVPX�MHMLFK�Y]QLNX��QHH[LVWXMH�YãDN�SUR�Q M�DQL�Y\VY WOHQt�WHOHRORJLFNp��QHER �MDNiNROL�~þHORYRVW
WX�FK\Et��6SUiYQp�Y\VY WOHQt�GDQpKR�MHYX�VSRþtYi�Y�SRXND]X�QD�VNXWHþQRVW��åH�NDPHQ\�MVRX�VRXþiVWt
QDGV\VWpPX��NRSHF�� HND��JUDYLWDFH���NWHUê�S HGXUþLO��MDNp�NDPHQ\�VH�EXGRX�XNOiGDW�Y�WRP�NWHUpP�PtVW �
������6RXþDVQp�Y G �MH�þDVWR�Y\WêNiQ�MHMt�S tOLãQê�UHGXNFLRQLVPXV��5HGXNFLRQLVPHP�PtQt�U ]Qt�DXWR L�YHOPL
RGOLãQp�Y FL��-HGQRX�]�QLFK�MH�SUiY �WHQGHQFH�Y\VY WORYDW�YODVWQRVWL�V\VWpP �]�YODVWQRVWt�MHMLFK�SUYN �þL
SRGV\VWpP ��7DWR�YêWND�MH�GR�XUþLWp�PtU\�RSUiYQ Qi��QHER �SRGREQê�S tVWXS�NH�VWXGLX�YODVWQRVWt�åLYp�L
QHåLYp�S tURG\�MH�YHOPL�UR]ãt HQê��-H�YãDN�QHVSUiYQp�D�QHVSUDYHGOLYp�DEVROXWQ �JHQHUDOL]RYDW��6RXþDVQi
Y GD�]Qi�D�Y\XåtYi�RED�S tVWXS\��S tVWXS�]GROD��RG�YODVWQRVWt�SUYN �N�YODVWQRVWHP�V\VWpPX��L�S tVWXS�VKRUD�
RG�YODVWQRVWt�V\VWpPX�N�YODVWQRVWHP�SUYN ��]�QLFKå�VH�VNOiGi�
������9�Q NWHUêFK�RERUHFK�VH�VWDO�GUXKê�S tVWXS�MLå�GiYQR�]FHOD�VDPR] HMPêP��7DN�MH�WRPX�QDS tNODG�SUiY
Y� ELRORJLL�� NGH� MH� Y WãLQRX� QD� SUYQt� SRKOHG� ] HMPp�� åH� PQRKp� YODVWQRVWL� RUJDQLVP � MVRX� XUþRYiQ\
FKDUDNWHUHP�HYROXþQtFK�SURFHV ��NWHUêFK�VH�RUJDQLVP\�~þDVWQt��2EGREQê�S tVWXS�VH�YãDN�]DþtQi�XSODW RYDW
L�Y�GDOãtFK�RERUHFK��QHY\MtPDMH�QDS tNODG�DQL�I\]LNX�D�NRVPRORJLL��3 L�Y\VY WORYiQt�Q NWHUêFK�YODVWQRVWt
QDãHKR�YHVPtUX�VH�þDVWR�RSHUXMH�V�DQWURSLFNêP�SULQFLSHP��=MHGQRGXãHQ �O]H� tFL��åH�DQWURSLFNê�SULQFLS
�VODEê�DQWURSLFNê�SULQFLS�� tNi��åH�Qiã�YHVPtU�Pi�SUiY �WDNRYp�YODVWQRVWL��SUiY �WDNRYRX�]FHOD�Y\MtPHþQRX
NRPELQDFL�KRGQRW�]iNODGQtFK�I\]LNiOQtFK�NRQVWDQW��NWHUp�XPRå XMt�Y]QLN�REY\NOêFK�IRUHP�KPRW\�D�WHG\
SRVOp]H�Y]QLN�JDOD[Lt�KY ]G�D�SODQHWiUQtFK�V\VWpP ��+RGQRW\�]PtQ QêFK�NRQVWDQW�E\�S LWRP�PRKO\�EêW
~SOQ �MLQp��GRNRQFH�E\�WR�E\OR�GDOHNR�SUDYG SRGREQ Mãt��3RGVWDWQp�RYãHP�MH��åH�Y�NWHUpPNROL�YHVPtUX��Y
Q På� H[LVWXMH� SR]RURYDWHO�� LQWHOLJHQWQt� E\WRVW� �� SURGXNW� ELRORJLFNp�HYROXFH��PXVt� EêW� KRGQRW\� GDQêFK
NRQVWDQW�WpP �LGHQWLFNp�MDNR�YH�YHVPtUX�QDãHP��MLQDN�E\�Y�Q P�SR]RURYDWHO�QHPRKO�H[LVWRYDW��
������$E\�E\OR�PRåQR�RGOLãLW�~þHOQRVW�YQXFHQRX�V\VWpPX�]YHQþt��]iP UQRX�Y Ot�UR]XPQp�E\WRVWL��RG�~þHOQRVWL
YQLW Qt��Y]QLNDMtFt�VDPRYROQ �Y�G VOHGNX�VWUXNWXU\�VDPRWQpKR�Y\YtMHMtFtKR�VH�V\VWpPX��QDS tNODG�Y�G VOHGNX
ELRORJLFNp� HYROXFH��� QDYUKRYDOL� Q NWH t� DXWR L� SUR� GUXKê� W\S� ~þHOQRVWL� WHUPtQ� WHOHRQRPLH� �VURYQHM
DVWURORJLH�DVWURQRPLH���7HQWR�WHUPtQ�VH�]DWtP�S tOLã�QHXMDO��-HVWOLåH�VL�QDYtF�XY GRPtPH��åH�~þHOQRVW�X
RUJDQLVP �QHVXYLVt�V�~þHORYRVWt��SDWUQ �]MLVWtPH��åH�SRMHP�WHOHRQRPLH�QHQt�SUiY �Y�ELRORJLL�S tOLã�SRW HEQê�

,������'LYL]QD�MH�åOXWi�SURWR��DE\�S LOiNDOD�RS\ORYDþH��QLNROL�SURWR��åH�REVDKXMH�åOXWi
EDUYLYD�

������1 NWH t�ELRORJRYp�VH�L�GQHV�Då�~]NRVWOLY �Y\KêEDMt��]HMPpQD�Y�StVHPQêFK�SURMHYHFK��VO YNX��DE\��
2VWHQWDWLYQ �]G UD] XMt��åH�Y�S tURG �PDMt�YãHFKQ\�MHY\�VYp�S tþLQ\��QLNROL�YãDN�VY M�~þHO��-HGQi�VH�] HMP
R�G GLFWYt�]�GRE�]iSDVX�QDVWXSXMtFt�PDWHULDOLVWLFNp�Y G\�V�WHKG\�S HYOiGDMtFtP�QiERåHQVNêP�PRGHOHP
VY WD��9�VRXþDVQp�GRE �MH�WDNRYê�S tVWXS�MLå�DQDFKURQLVPHP��7HQGHQFH�Y\KêEDW�VH�VORYX��DE\��MH�Y WãLQRX
QD�~NRU�NRPXQLNDþQt�VUR]XPLWHOQRVWL�D�PQRKG\�L�QD�~NRU�Y FQp�VSUiYQRVWL��1D�RWi]NX��3URþ�Pi�åLUDID
GORXKê�NUN"��MH�VDPR] HMP �PRåQp�RGSRY G W��3URWRåH�X�þOHQ �SRSXODFH�NUiWNRNUNêFK�S HGN �GQHãQtFK
åLUDI�Y]QLNDO\�QiKRGQp�PXWDFH��NWHUp�RYOLY RYDO\�PLPR�MLQp�L�U ]QêP�]S VREHP�GpONX�NUNX��-HGLQFL��NWH t
Y�G VOHGNX�XUþLWêFK�PXWDFt�P OL�GHOãt�NUN\�QHå�RVWDWQt�MHGLQFL�Y�SRSXODFL��GRViKOL�QD�Y\ããt�Y WYH��]tVNiYDOL
WHG\� YtFH� SRWUDY\� D�PRKOL� VH� WHG\� U\FKOHML� UR]PQRåRYDW� QHå� MHMLFK� NRQNXUHQWL�� 7DN� SRVWXSQ � VWRXSDOD
IUHNYHQFH� GORXKRNUNêFK� MHGLQF � Y� SRSXODFL�� 9� SRSXODFL� W FKWR� MLå� PtUQ � GORXKRNUNêFK� MHGLQF � RS W
GRFKi]HOR�N�QiKRGQêP�PXWDFtP��]�QLFKå�Q NWHUp�RS W�YHGO\�N�SURGOXåRYiQt�NUN �DWG��.G\å�MVPH�VH�YãDN
S YRGQ �SWDOL��SURþ�Pi�åLUDID�GORXKê�NUN��SDWUQ �MVPH�QHFKW OL�GRVWDW�REHFQê�YêNODG�R�PHFKDQLVPHFK
ELRORJLFNp�HYROXFH��DOH�]DMtPDOD�QiV�]FHOD�NRQNUpWQt�RWi]ND�GORXKpKR�NUNX�X�åLUDI\��= HMP �E\�QiV�GDOHNR
VStãH�XVSRNRMLOD�RGSRY ��åH�åLUDID�Pi�GORXKê�NUN�SURWR��DE\�GRViKOD�QD�Y WYH�VWURP ��MHMLFKå�OLVWtP�VH�åLYt�



�

������9\KêEiQt�VH�VORYX��DE\��MH�PQRKG\�QHMHQ�QD�~NRU�VUR]XPLWHOQRVWL��DOH�L�QD�~NRU�Y FQp�VSUiYQRVWL�
-HVWOLåH� HNQX�� åH� GLYL]QD� MH� åOXWi�� SURWRåH� REVDKXMH� NDURWHQRLG\�� MHGQi� VH� Xå� VNXWHþQ � R� QHPtVWQp
]MHGQRGXãHQt�D�R�Y\KêEiQt�VH�SRGVWDW �GDQpKR�SUREOpPX��/]H�WRWLå�VH�]QDþQRX�MLVWRWRX�S HGSRNOiGDW��åH
L�Y�S tSDG ��åH�E\�XUþLWi�GLYL]QD�]WUDWLOD�Y�G VOHGNX�Q MDNp�PXWDFH�VFKRSQRVW�V\QWHWL]RYDW�VYp�NDURWHQRLG\�
MH�GRVWL�SUDYG SRGREQp��åH�E\�~þLQNHP�VWiYDMtFtFK�VHOHNþQtFK�WODN �]tVNDOD�G tYH�þL�SR]G ML�VFKRSQRVW
V\QWHWL]RYDW�MLQi�åOXWi�EDUYLYD��.G\E\�VH�YãDN�UDGLNiOQ �]P QLO\�VHOHNþQt�WODN\�RNROt��QDS ��NG\E\�Y\PL]HO
RS\ORYDþ�SUHIHUXMtFt�åOXWRX�EDUYX�D�Y�SURVW HGt�] VWDO�RS\ORYDþ�XS HGQRVW XMtFt�EDUYX�MLQRX��G tYH�þL�SR]G ML
E\�VH�åOXWi�EDUYLYD�V\QWHWL]RYDW�S HVWDOD�
������9�]iVDG �MH�PRåQp� tFL��åH�Y�åLYp�S tURG �þDVWR�QHMVRX�]DMtPDYp�D�SRGVWDWQp�PHFKDQLVP\��MLPLå�VH
XUþLWi�YODVWQRVW�UHDOL]XMH��DOH�VStãH�~þHO��MHPXå�Pi�GDQi�YODVWQRVW��VWUXNWXUD�þL�Y]RUHF�FKRYiQt�VORXåLW�

,����ÒþHOQp�YODVWQRVWL�åLYêFK�V\VWpP �Y]QLNDMt�S VREHQtP�S LUR]HQpKR�YêE UX�

� � � � � �9�ELRORJLFNp�HYROXFL�VH�XSODW XMH�Q NROLN�SURFHV �� MHMLFKå�~þLQNHP�VH�RUJDQLVP\�Y�þDVH�Y\YtMHMt�
Y]iMHPQ � GLYHUJXMt� D� NXPXOXMt� ]P Q\� YH� VYp� VWUXNWX H� D� YH� VYpP� FKRYiQt�� 9� VRXþDVQRVWL� VH� ]D
QHMG OHåLW Mãt�SRYDåXMt�S LUR]HQê�YêE U��PXWDJHQH]H��JHQHWLFNê�SRVXQ�D�PROHNXOiUQt�WDK��-HGQRWOLYêP
PHFKDQLVP P�EXGRX�Y QRYiQ\�VDPRVWDWQp�NDSLWRO\��QD�WRPWR�PtVW �MH�YãDN�W HED�XYpVW��åH�S LUR]HQê�YêE U
KUDMH�QDSURVWR�QH]DVWXSLWHOQRX�UROL�Y�HYROXFL�åLYêFK�V\VWpP ��3UiY �MHKR�S VREHQtP�WRWLå�Y]QLNDMt�~þHOQp
�DGDSWLYQt��YODVWQRVWL�
������3 tUR]HQê�YêE U�GRNiåH�V\VWHPDWLFN\�Y\EtUDW�]�QiKRGQ �Y]QLNDMtFtFK�G GLþQêFK�]P Q�YODVWQRVWt��PXWDFt�
W\�Y]iFQp�]P Q\��NWHUp�MVRX�YH�VYêFK�SURMHYHFK�XåLWHþQp��YêKRGQp��~þHOQp�]�KOHGLVND�åLYRWD�VYêFK�QRVLWHO �
3UDYG SRGREQRVW�Y]QLNX�XåLWHþQp�PXWDFH�MH�MLVW �YHOPL�PDOi��Y WãLQD�QRY �Y]QLNDMtFtFK�PXWDFt�MH�]�WRKRWR
KOHGLVND�QHXWUiOQtFK�þL�ãNRGOLYêFK��-HVWOLåH�YãDN�Y�SU E KX�HYROXFH�S VREt�SURFHV��NWHUê�V\VWHPDWLFN\
WHVWXMH�YãHFKQ\�PXWDFH��D�W\�]�QLFK��NWHUp�]Y\ãXMt�IXQNþQRVW�RUJDQLVPX�Y\EtUi��D�RVWDWQt�RGVWUD XMH�� MH
] HMPp��åH�YãHFKQ\�VRXþDVQp�RUJDQLVP\�PXVt�Y\ND]RYDW�Y\VRNê�VWXSH �~þHOQRVWL�

,������ 3UHDGDSWDFH� MVRX� ELRORJLFNp� VWUXNWXU\� þL� Y]RUFH� FKRYiQt�� NWHUp� Y]QLNDO\
Y�MLQpP�VHOHNþQtP�NRQWH[WX��QHå�YH�NWHUpP�VH�SR]G ML�XSODWQLOD�MHMLFK�YêKRGQRVW�

������9]QLN�PQRKêFK�DGDSWLYQtFK�YODVWQRVWt�S VREHQtP�S LUR]HQpKR�YêE UX�QHE\O�DQL�]GDOHND�S tPRþDUê�
0QRKp�ELRORJLFNp�VWUXNWXU\�þL�Y]RUFH�FKRYiQt�YQLNDO\�Y�G VOHGNX�~SOQ �MLQêFK�VHOHNþQtFK�WODN ��QHå�E\�VH
GDOR�XVX]RYDW�]�MHMLFK�VRXþDVQp�ELRORJLFNp�IXQNFH��9�WDNRYpP�S tSDG �KRYR t�HYROXþQt�ELRORJRYp�R�Y]QLNX
S tVOXãQp�VWUXNWXU\�QD�SRGNODGX�MLå�H[LVWXMtFt�SUHDGDSWDFH��H[DSWDFH��
� � � � � � . tGOD� KP\]X� Y]QLNOD� SDWUQ � ]H� VWUXNWXU�� NWHUp� S YRGQ � VORXåLO\� SURFHV P� GêFKiQt� �S tSDGQ
N�WHUPRUHJXODFL�D�NWHUp�SURWR�Y]QLNDO\�D�E\O\�SR�GORXKRX�GREX�IRUPRYiQ\�S VREHQtP�VHOHNþQtFK�WODN
Y\SOêYDMtFtFK�]�WpWR�MHMLFK�S YRGQt�IXQNFH��3UiY �WDN�SH t�SWiN �Y]QLNOR�D�SR�GORXKRX�GREX�VH�Y\YtMHOR�MDNR
RUJiQ� WHUPRUHJXODFH� D� WHSUYH� SR� GRVDåHQt� XUþLWpKR� YêYRMRYpKR� VWXSQ � PRKOR� ]DþtW� SOQLW� L� IXQNFL
DHURG\QDPLFNRX�D�MHKR�GDOãt�HYROXFH�PRKOD�]DþtW�EêW�RYOLY RYiQD�VHOHNþQtPL�WODN\�Y\SOêYDMtFtPL�]�IXQNFH
SH t�S L�OHWX��9êYRM�OLGVNpKR�PR]NX�VP UHP�N�RUJiQX�DEVWUDNWQtKR�P\ãOHQt�E\O�SRGOH�Q NWHUêFK�S HGVWDY
RGVWDUWRYiQ� S HFKRGHP� SULPiW � GR� Y WYt� VWURP � D� VHOHNþQt� YêKRGQRVWt� Y]QLNX� D� YêYRMH� RUJiQX
XPRå XMtFtKR�RULHQWDFL�Y�WRPWR�VORåLWpP�WURMUR]P UQpP�SURVWRUX�
������3 L�~YDKiFK�R�HYROXFL�MDNpNROL�ELRORJLFNp�VWUXNWXU\�MH�W HED�YåG\�SRþtWDW�V�H[LVWHQFt�SUHDGDSWDFt��9åG\
MH�QXWQR�XYDåRYDW�QHMHQ�VRXþDVQRX�ELRORJLFNRX�IXQNFL�GDQp�VWUXNWXU\�DOH�L�S tSDGQp�IXQNFH��NWHUp�WDWR
VWUXNWXUD�QHER�VWUXNWXUD�V�Qt�KRPRORJLFNi�PRKOD�SOQLW�Y�HYROXþQt�PLQXORVWL�

,����0HFKDQLVPXV�S LUR]HQpKR�YêE UX�MH�]DORåHQ�QD�QHURYQRP UQpP�S HGiYiQt�DOHO
SRFKi]HMtFtFK�RG�MHGQRWOLYêFK�LQGLYLGXt�GR�JHQRIRQGX�QiVOHGXMtFtFK�JHQHUDFt�

������9ãHFKQ\�åLYp�RUJDQLVP\�PDMt�VFKRSQRVW�UR]PQRåRYiQt��8�Q NWHUêFK�GUXK �MH�UR]PQRåRYDFt�VFKRSQRVW
REURYVNi�� MHGLQHF�� QHER� X� SRKODYQ � VH� UR]PQRåXMtFtKR� GUXKX� GYRMLFH�� Y\SURGXNXMH� ]D� åLYRW� PLOLRQ\
SRWRPN ��8�MLQêFK�GUXK �QHQt�VFKRSQRVW�PQRåHQt�WDN�YHONi��YåG\�MH�YãDN�U VWRYi�NRQVWDQWD��VP UQLFH
U VWRYp�S tPN\��Y Wãt�QHå�MHGQD��7R�]QDPHQi��åH�MHGLQHF�Y\SURGXNXMH�]D�åLYRW�YtFH�QHå�MHGQRKR�SRWRPND�



�

-HVWOLåH�SURFHV�PQRåHQt�SUREtKi�VH�VP UQLFt�Y Wãt�QHå�MHGQD��P O�E\�SRþHW�MHGLQF �Y�þDVH�H[SRQHQFLiOQ
U VW��=H�VNXWHþQRVWL�YãDN�YtPH��åH�VH�WDN�QHG MH��=�GORXKRGREpKR�P tWND�] VWiYDMt�YHOLNRVWL�SRSXODFt
MHGQRWOLYêFK�GUXK �Y�S tURG �]KUXED�QHP QQp��7R�]QDPHQi��åH�QDGE\WHþQt�MHGLQFL��X�U\FKOH�VH�PQRåtFtFK
RUJDQLVP �QDSURVWR�S HYDåXMtFt�þiVW�SRWRPVWYD��MVRX�]�SRSXODFH�HOLPLQRYiQL��DQLå�E\�GRVWDOL�S tOHåLWRVW�VH
UR]PQRåLW�
������2�WRP��NWH t�MHGLQFL�GRVWDQRX�ãDQFL�VH�UR]PQRåLW�D�NWH t�QLNROL��UR]KRGXMH�YåG\�GR�XUþLWp�PtU\�QiKRGD�
QLNROL�YãDN�YêOXþQ �QiKRGD��9�]iYLVORVWL�QD�VYêFK�LQGLYLGXiOQtFK�YODVWQRVWHFK��NWHUp�MVRX�GR�]QDþQp�PtU\
XUþHQ\�JHQRW\SHP�D�MVRX�WHG\�G GLþQp��MVRX�ãDQFH�MHGQRWOLYêFK�RUJDQLVP �QHVWHMQp��-HGLQFL��NWH t�GRNiåt
HIHNWLYQ ML� ]tVNiYDW� åLYLQ\� ]� SURVW HGt�� ~þLQQ ML� MH� Y\XåtYDW� SUR� VWDYEX� VYpKR� W OD� QHER� SUR� SURGXNFL
]iURGHþQêFK�EXQ N��QHER�NWH t�GRNiåt�OpSH�Y]GRURYDW�WODNX�QHS iWHO��GUDYF �D�SDUD]LW ��PDMt�YêUD]Q �Y Wãt
ãDQFL�]DQHFKDW�SR�VRE �YtFH�SRWRPN �D�S HGDW�WDN�Y Wãt�SURFHQWR�VYêFK�JHQ �GR�JHQRIRQGX�S tãWt�JHQHUDFH
QHå�MHMLFK�PpQ �ã DVWQt�NRQNXUHQWL��7tP�GRFKi]t�Y�SU E KX�þDVX�N�SRVWXSQpPX�D�V\VWHPDWLFNpPX�SRVXQX
IUHNYHQFt�YêVN\WX�XUþLWêFK�YDULDQW�MHGQRWOLYêFK�JHQ ��DOHO��Y�JHQRIRQGX�NDåGpKR�GUXKX��'UXK�VH�Y\YtMt�
S LþHPå�]tVNiYi�SRVWXSQ �SUiY �WDNRYp�YODVWQRVWL��NWHUp�VYêP�QRVLWHO P�]DMLã XMt�Y Wãt�ãDQFH�QD�~VS ãQp
UR]PQRåHQt�� 3UiY � W\WR� YODVWQRVWL� QD]êYiPH� DGDSWLYQtPL�� ~þHOQêPL�� 3URFHV�� NWHUê� YHGH� NH� Y]QLNX
~þHOQêFK�YODVWQRVWt�PHFKDQLVPHP�QHURYQRP UQpKR�S HGiYiQt�DOHO�SRFKi]HMtFtFK�RG�MHGQRWOLYêFK
LQGLYLGXt�GR�JHQRIRQGX�QiVOHGXMtFtFK�JHQHUDFt��QD]êYiPH�S LUR]HQê�YêE U�

,���� 3 HGP WHP� ELRORJLFNp� HYROXFH� VH� PRKRX� VWiW� SRX]H� V\VWpP\� GRVWDWHþQ
NRPSOH[Qt�� REVDKXMtFt� Y]iMHPQ � VL� NRQNXUXMtFt� SUYN\� VFKRSQp� UHSURGXNFH�
SURP QOLYRVWL�D�G GLþQRVWL�

������.G\å�VH�VQDåtPH�Y\MPHQRYDW�FKDUDNWHULVWLFNp�YODVWQRVWL�åLYêFK�RUJDQLVP ��WHG\�WDNRYp�YODVWQRVWL��NWHUp
MH�RGOLãXMt�RG�V\VWpP �QHåLYêFK��REY\NOH�MPHQXMHPH�QD�þHOQtFK�PtVWHFK�WDNRYp�QiSDGQp�YODVWQRVWL�MDNR�MVRX
GUiåGLYRVW�D�PHWDEROLVPXV��,�NG\å�SRPLQHPH�IDNW��åH�RUJDQLVP\�W\SX�YLU �PHWDEROLVPXV�DQL�GUiåGLYRVW��Y
WUDGLþQtP�VORYD�VP\VOX��QHY\ND]XMt��] VWiYi�QHS tMHPQRX�VNXWHþQRVWt��åH�GUiåGLYRVW��WM��VFKRSQRVW�S LMtPDW
VLJQiO\�]�YQ MãtKR�RNROt��PDMt�L�PQRKp�V\VWpP\�QHåLYp��QDS tNODG�]DEH]SHþRYDFt�]D t]HQt�YH�YêNODGQt�VN tQL
REFKRG ��QHER�SDOLYRP U�DXWRPRELOX��6FKRSQRVW�PHWDEROLVPX��YêP Q\�OiWNRYp��PDMt�]DVH�PQRKp�GLVLSDþQt
V\VWpP\�
������= HMP �MHGLQRX�VNXWHþQ �XQLNiWQt�YODVWQRVWt�ELRORJLFNêFK�RUJDQLVP �] VWiYi�VFKRSQRVW�SRGOpKDW
ELRORJLFNp�HYROXFL��-H�S LWRP�GRVWL�SUDYG SRGREQp��åH�VH�MHGQi�R�YODVWQRVW�QXWQRX�D�]iURYH �SRVWDþXMtFt�
/]H�S HGSRNOiGDW��åH�NWHUêNROL�V\VWpP�VFKRSQê�SRGOpKDW�ELRORJLFNp�HYROXFL��D �Xå�MH�MHKR�I\]LNiOQt�SRGVWDWD
MDNiNROL�� VH�G tYH�þL� SR]G ML� Y\YLQH�Y� V\VWpP�åLYê�� WM�� ]tVNi� L� RVWDWQt� YODVWQRVWL�� V�QLPLå� VH�X�GQHãQtFK
RUJDQLVP �VHWNiYiPH�
������6FKRSQRVW��SRGOpKDW�ELRORJLFNp�HYROXFL��MH�W HED�EOtåH�Y\PH]LW��D�WR�WDNRYêP�]S VREHP��DE\FKRP�VH
Y\KQXOL�QHOHJLWLPQt�GHILQLFL�NUXKHP��3RNXVtPH�VH�XNi]DW��åH�VFKRSQRVW�SRGOpKDW�ELRORJLFNp�HYROXFL�VH�GR
]QDþQp�PtU\�NU\MH�VH�VFKRSQRVWt�SRGOpKDW�S LUR]HQpPX�YêE UX�D�åH�VH�MHGQi�R�YODVWQRVW�VORåHQRX�]�Q NROLND
GtOþtFK� NRPSRQHQW�� 3 HGP WHP� ELRORJLFNp� HYROXFH� VH� PRKRX� VWiW� SRX]H� V\VWpP\� GRVWDWHþQ
NRPSOH[Qt��VFKRSQp�SRGOpKDW�S LUR]HQpPX�YêE UX�� WM��REVDKXMtFt�Y]iMHPQ �VL�NRQNXUXMtFt�SUYN\
VFKRSQp�UHSURGXNFH��SURP QOLYRVWL�D�G GLþQRVWL�YODVWQRVWt�

,������3 LUR]HQê�YêE U�P åH�IXQJRYDW�SRX]H�X�V\VWpP �REVDKXMtFtFK�UHSURGXNXMtFt
VH�SUYN\�

� � � � ��3 HGP WHP�S LUR]HQpKR�YêE UX�VH�PRKRX�VWiW�SRX]H�V\VWpP\�REVDKXMtFt�SUYN\�QHER�SRGV\VWpP\
VFKRSQp�VH�]PQRåRYDW��UHSURGXNRYDW��0HFKDQLVPXV�PQRåHQt�P åH�EêW�U ]Qê��1HMS LUR]HQ Mãt�QiP�DVL
S LSDGi� U VW�QiVOHGRYDQê�SR�XUþLWp�GRE �QHER�SR�GRVDåHQt�XUþLWp�YHOLNRVWL� UR]G OHQtP�QD�GYD�þL�YtFH
LQGLYLGXt�GFH LQêFK��1XWQR�YãDN�]G UD]QLW��åH�VH�MHGQi�R�SRKOHG�]QDþQ �DQWURSRFHQWULFNê��YH�VNXWHþQRVWL
VH�PQRåHQt�P åH�RGHKUiYDW�]FHOD�RGOLãQêP�PHFKDQLVPHP��1 NWHUp�WUDQVSRVRP\�QHER�YLU\�VH�MHGQRGXãH
YNRStUXMt�QD�QRYi�PtVWD�JHQRPX��QHER�SRX]H�SURVW HGQLFWYtP�JHQRYp�NRQYHUVH�S HSLVXMt�SRGOH�VYp�YODVWQt
VHNYHQFH�JHQHWLFNRX�LQIRUPDFL�Y�XUþLWêFK�~VHFtFK�'1$��.�I\]LNiOQtPX�U VWX�WDN�YODVWQ �Y EHF�QHGRFKi]t�
MHGLQp�FR�VH�]PQRåXMH�MH�XUþLWi�LQIRUPDFH�



��

,������ 3 LUR]HQê� YêE U� Y\åDGXMH�� DE\� V\VWpP\� REVDKRYDO\� SUYN\� Y\ND]XMtFt
SURP QOLYRVW��VFKRSQRVW�Y\WYi HW�YDULDQW\�

������$E\�VH�V\VWpP�PRKO�VWiW�S HGP WHP�S LUR]HQpKR�YêE UX��PXVt�REVDKRYDW�SUYN\��NWHUp�PDMt�VFKRSQRVW
VH�Y�þDVH�P QLW��Y\WYi HW�YDULDQW\��OLãtFt�VH�Y]iMHPQ �Y�PHQãtFK�þL�Y WãtFK�GHWDLOHFK��3URP QOLYRVW�P åH
EêW�RS W�UHDOL]RYiQD�QHMU ]Q MãtP�]S VREHP��8�GQHãQtFK�RUJDQLVP �VH�MDNR�]GURM�SURP QOLYRVWL�XSODW XMt
PXWDFH��WM��FK\E\��Y]QLNDMtFt�]SUDYLGOD�Y�SU E KX�S HSLVX�JHQHWLFNp�LQIRUPDFH�
� � � � � �1XWQRVW�SURP QOLYRVWL�QHMOpSH�Y\QLNQH��NG\å�SRURYQiPH�PQRåHQt�åLYêFK�RUJDQLVP �V�PQRåHQtP
NU\VWDO ��9KRGtPH�OL�NU\VWDO�GR�QDV\FHQpKR�UR]WRNX�VWHMQp�OiWN\��Y\WYR t�VH�QRYp�NU\VWDO\��-HVWOLåH�NU\VWDO
UR]G OtPH�QD�Q NROLN�PHQãtFK��Y�UR]WRNX�MHKR�þiVWL�RS W�GRURVWRX��7YDU�NU\VWDOX�MH�YãDN�MHGQRX�SUR�YåG\
GDQê�YODVWQRVWPL�DWRP �þL�PROHNXO��]�QLFKå�MH�VORåHQ��QHQt�SURP QOLYê��1 NG\�H[LVWXMH�PRåQRVW�Q NROLND
DOWHUQDWLYQtFK� ]S VRE � NU\VWDOL]DFH� XUþLWp� OiWN\� �YL]� VQ KRYp� YORþN\��� W\WR� ]S VRE\� MVRX� YãDN� S HGHP
MHGQR]QDþQ �GiQ\��D�QHPRKRX�VH�QLMDN�Y\YtMHW��8�NODVLFNêFK�NU\VWDO �SURWR�QHP åH�GRFKi]HW�N�ELRORJLFNp
HYROXFL�� ([LVWXMt� YãDN� L� NU\VWDO\� QHNODVLFNp�� QDS tNODG� SVHXGRNU\VWDO\� MtO �� NWHUp� REVDKXMt� PQRåVWYt
QHSUDYLGHOQRVWt�D�SRUXFK��1 NWH t�ELRORJRYp�SURWR�S HGSRNOiGDMt��åH�Q NG\�Y�PLQXORVWL�PRKO\�EêW�SUiY
Q NWHUp�W\S\�MtO �S HGP WHP�XUþLWpKR�W\SX�ELRORJLFNp�HYROXFH�

,������3 LUR]HQê�YêE U�MH�~þLQQê�SRX]H�WHKG\��MHVWOLåH�MH�SURP QOLYRVW��G GLþQi�

������3URP QOLYRVW�YODVWQRVWt�V\VWpP �þL�MHMLFK�SUYN �MH�SRGPtQNRX�S VREHQt�S LUR]HQpKR�YêE UX�QXWQRX�
QLNROL�YãDN�SRVWDþXMtFt��=P Q\��N�QLPå�SRVWXSQ �GRFKi]t��PXVt�EêW�G GLþQp��0 åH�H[LVWRYDW�U ]Qi�PtUD
G GLþQRVWL�YODVWQRVWt��X�Q NWHUêFK�V\VWpP �P åH�EêW�FKDUDNWHULVWLFNi�YODVWQRVW�GDQpKR�LQGLYLGXD�S HQiãHQD
QD�MHKR�SRWRPN\�Y�QH]P Q Qp�IRUP �D�Pt H��MLQG\�Y�Pt H�PHQãt��QHER�VH�X�MHKR�SRWRPN �P åH�REMHYLW
SRX]H�VH�]YêãHQRX�SUDYG SRGREQRVWt�
������8�VRXþDVQêFK�RUJDQLVP �MH�G GLþQRVW�UHDOL]RYiQD�PHFKDQLVPHP�NRStURYiQt�JHQHWLFNp�LQIRUPDFH�
LQVWUXNFt�SUR�Y\WYi HQt�VWUXNWXU\�RUJDQLVP ��7HRUHWLFN\�PRKRX�H[LVWRYDW�L�PHFKDQLVP\�]FHOD�MLQp��]DORåHQp
QDS tNODG�QD�S tPpP�NRStURYiQt�VDPRWQp�VWUXNWXU\�YODVWQtKR�RUJDQLVPX�

,������3 LUR]HQê�YêE U�P åH�S VRELW�SRX]H�QD�V\VWpP\��NWHUp�VL�Q MDNêP�]S VREHP
Y]iMHPQ �NRQNXUXMt�

������$E\�PRKO�S VRELW�S LUR]HQê�YêE U��MH�W HED��DE\�VL�Y\YtMHMtFt�VH�V\VWpP\��DOHVSR �Y�XUþLWêFK�VP UHFK�
QDY]iMHP�NRQNXURYDO\��9HOLNRVW�SRSXODFH��D�WHG\�PRåQRVW�PQRåHQt��PXVt�EêW�]�YQ MãNX�OLPLWRYiQ\��D �MLå
PQRåVWYtP�GRVWXSQp�HQHUJLH�þL�VWDYHEQt�OiWN\��QHER�RGVWUD RYiQtP�þiVWL� MHGLQF �]�SRSXODFH��9HOLNRVW
SRSXODFH�PXVt�EêW�VRXþiVWt�UHJXODþQtKR�]S WQRYD]HEQpKR�F\NOX��NWHUê�ML�XGUåXMH�Y�XUþLWêFK�PH]tFK��1HQt
S LWRP�SRGVWDWQp��]GD�MVRX�QDGSRþHWQt�MHGLQFL�HOLPLQRYiQL�]�SRSXODFH�SRGOH�Q MDNêFK�]YOiãWQtFK�NULWpULt
�QDS tNODG�S HGQRVWQ �VODEãt��KORXS Mãt�þL�SRPDOHMãt�MHGLQFL���QHER�]GD�MVRX�HOLPLQRYiQL�þLVW �QiKRGQ ��EH]
RKOHGX�QD�VYp�ELRORJLFNp�NYDOLW\�

,������.�ELRORJLFNp�HYROXFL�P åH�S VREHQtP�S LUR]HQpKR�YêE UX��GRFKi]HW�SRX]H�X
V\VWpP �GRVWDWHþQ �NRPSOH[QtFK�

������.RPSOH[LWD�QHQt�QXWQi�SUR�IXQJRYiQt�S LUR]HQpKR�YêE UX��MH�YãDN�QXWQi�N�WRPX��DE\�MHKR�S VREHQtP
PRKOR�GRFKi]HW�N�ELRORJLFNp�HYROXFL��-HVWOLåH�VL�QD�SRþtWDþL�QDPRGHOXMHPH�V\VWpP\�VFKRSQp�SRGOpKDW
S LUR]HQpPX�YêE UX�D�EXGHPH�VOHGRYDW�MHMLFK�YêYRM��SUDYG SRGREQ �VH�QD�PRQLWRUX�VHWNiPH�V�PQRKD�MHY\�
NH�NWHUêP�GRFKi]t�Y�SU E KX�UHiOQp�ELRORJLFNp�HYROXFH��$VL�DQL�QHMY Wãt�RSWLPLVWD�YãDN�QHEXGH�RþHNiYDW�
åH� QD� Q KR� SR� XUþLWp� GRE � ]� REUD]RYN\� ]DPUNi� þL� ]DYUþt� VNXWHþQê� åLYê� RUJDQLVPXV�� SURGXNW
SVHXGRELRORJLFNp�HYROXFH��3RþtWDþ�VH�WRWLå�P åH�QDFKi]HW�SRX]H�Y�NRQHþQpP�SRþWX�VWDY ��WDNåH�MH�MLå
S HGHP�GiQR��MDNp�GDWRYp�VWUXNWXU\�Y�Q P�PRKRX�Y]QLNDW��,�NG\E\�VH�Y�SRþtWDþL�UR]E KOD�ELRORJLFNi�HYROXFH
XUþLWêFK� PDWHPDWLFNêFK� VWUXNWXU�� QDUD]LO\� E\� W\WR�� G tYH� QHER� SR]G ML�� QD� KUDQLFH� GDQp� KDUGZDUHP
NRQNUpWQtKR� SRþtWDþH�� =DMtPDYp� VDPR] HMP � EXGH�� Då� EXGRX� SRþtWDþH�� Y� MHãW � Y Wãt�Pt H� QHå� GRVXG
SURSRMHQ\� GR� JOREiOQt� SRþtWDþRYp� VtW �� -H� GRFHOD� GRE H� PRåQp�� åH� ]HMPpQD� Q NWHUp� SURJUDP\� W\SX



��

SRþtWDþRYêFK�YLU �VH�EXGRX�VDPRYROQ �Y\YtMHW�YHOPL�]DMtPDYêP�VP UHP�

,����6RXERU�YODVWQRVWt��RYOLY XMtFtFK�ãDQFH�MHGLQFH�S HGDW�VYp�JHQ\�GR�JHQRIRQGX
QiVOHGXMtFtFK�JHQHUDFt��R]QDþXMHPH�WHUPtQHP�ELRORJLFNi�]GDWQRVW�

������ÒVW HGQtP�SRMPHP�HYROXþQt�ELRORJLH�MH�ILWQHVV��]GDWQRVW��=GDWQRVW�LQGLYLGXD�Y�NRQNUpWQtFK�SRGPtQNiFK
D� Y� NRQNUpWQt� VLWXDFL� MH�PRåQR� YtFH� þL�PpQ � VQDGQR�P LW�� QHQt� YãDN� MHGQRGXFKp� ML� Y\PH]LW� SRPRFt
REHFQ MãtFK� SRMP �� -DNRX�PDMt� GYD�RUJDQLVP\�]GDWQRVW� O]H� RGKDGQRXW� SRX]H� ]S WQ �� D� Y� UHODWLYQtFK
KRGQRWiFK��SRGOH�SRþWX�SRWRPN ��NWHUp�MHGHQ�D�GUXKê�SR�GRVWDWHþQ �YHONpP�SRþWX�JHQHUDFt�]DQHFKDMt�
-HVWOLåH� MHGHQ�]DQHFKi�GYDNUiW�YtFH�SRWRPN ��S HGSRNOiGiPH��åH�P O�SUDYG SRGREQ �GYRMQiVREQRX
]GDWQRVW��1HQt�YãDN�PRåQp�QDS tNODG�]P LW�Q MDNp�W OHVQp�SDUDPHWU\�MHGLQFH�D�QD�SRGNODGX�]tVNDQêFK�GDW
XUþLW�MHKR�]GDWQRVW��=GDWQRVW�]iYLVt�QHMHQ�QD�YODVWQRVWHFK�GDQpKR�LQGLYLGXD��DOH�L�QD�]GDWQRVWL�RVWDWQtFK
MHGLQF � Y� SRSXODFL�� 1DYtF� ~]FH� ]iYLVt� L� QD� YQ MãtFK� SRGPtQNiFK�� =D� XUþLWêFK� SRGPtQHN�� QD� XUþLWêFK
VWDQRYLãWtFK��PRKRX�PtW�Y Wãt�]GDWQRVW�LQGLYLGXD�V�XUþLWêP�IHQRW\SHP��]D�MLQêFK�RNROQRVWt�E\�Y�WpåH�SRSXODFL
PRKOD�PtW�Y Wãt�]GDWQRVW�LQGLYLGXD�MLQi�
������6NXWHþQRVW��åH�]GDWQRVW�LQGLYLGXD�O]H�RGKDGRYDW�SRGOH�SRþWX�MHKR�SRWRPN ��P åH�VYiG W�N�S HGVWDY �
åH�]GDWQRVW�URYQi�VH�SORGQRVW��IHUWLOLWD��þL�U\FKORVW�PQRåHQt��7DWR�S HGVWDYD�MH�YãDN�]FHOD�QHVSUiYQi��=D
XUþLWêFK�SRGPtQHN�PRKRX�PtW�GRFHOD�GRE H�Y Wãt�]GDWQRVW�RUJDQLVP\��NWHUp�VH�PQRåt�SRPDOHML��PDMt�GHOãt
JHQHUDþQt�GREX�QHER�PHQãt�SRþHW�SRWRPN ��-HVWOLåH�QDS tNODG�Y�NUYL�KRVWLWHOH�H[LVWXMt�VSROHþQ ���SRSXODFH
SDUD]LWLFNpKR�SUYRND�7U\SDQRVRPD��NWHUp�VH�RG�VHEH�OLãt�SRYUFKRYêP�DQWLJHQHP�D�U VWRYRX�U\FKORVWt�
SRWRP�U\FKOHML�VH�PQRåtFt�YDULDQWD�SUYRND�SURWL�VRE �Y\YROi�VLOQ Mãt�D�þDVQ Mãt�LPXQLWQt�UHDNFL�KRVWLWHOH�D
MH�]SUDYLGOD�U\FKOH�]OLNYLGRYiQD��3RPDOHML�VH�PQRåtFt�YDULDQWD�S HWUYiYi�Y�NUYL�GiOH��D�Pi�WHG\�Y Wãt�ãDQFL�
åH�EXGH�SURVW HGQLFWYtP�NUHY�VDMtFtKR�KP\]X�S HQHVHQD�GR�QRYpKR�KRVWLWHOH��2GOLãQi��L�NG\å�Y�G VOHGFtFK
VWHMQi�� VLWXDFH�QDVWDQH�� MHVWOLåH� LPXQLWQt� V\VWpP�QHGRNiåH�SDUD]LWD�HOLPLQRYDW�D�KRVWLWHO� MH�SDUD]LWHP
XVPUFHQ��5\FKOHML�VH�PQRåtFt�YDULDQWD�SDUD]LWD�]DELMH�VYpKR�KRVWLWHOH�U\FKOHML��WDNåH�Pi�PHQãt�ãDQFL��åH
EXGH�S HQHVHQD�QD�QRYpKR�KRVWLWHOH��0i�WHG\�PHQãt�]GDWQRVW�
������=GDWQRVW��MDNR�REMHNWLYQ �GDQi�REHFQi�YODVWQRVW��QHH[LVWXMH��O]H�SRX]H�P LW��MDN�VH�QDYHQHN�SURMHYXMH�
SRþtWDW�SRWRPN\�MHGQRWOLYêFK�RUJDQLVP ��3RNDåGp�YãDN�H[LVWXMt�]FHOD�NRQNUpWQt�YODVWQRVWL�RUJDQLVP ��NWHUp
VH� Y� Wp� þL� RQp�Pt H� QD� ]GDWQRVWL� MHGQRWOLYêFK� RUJDQLVP � SRGtOHMt�� =D� XUþLWêFK� SRGPtQHN� UR]KRGXMH� R
~VS ãQRVWL� MHGLQFH� U\FKORVW�PQRåHQt�� Y� WRP� S tSDG � MH� ]GDWQRVW� RUJDQLVP � XUþRYiQD� SUiY � U\FKORVWt
PQRåHQt��8�MLQpKR�GUXKX�þL�]D�MLQêFK�SRGPtQHN�WR�P åH�EêW�UH]LVWHQFH�SURWL�XUþLWpPX�SDWRJHQX��VFKRSQRVW
FR� QHMGRNRQDOHML� Y\XåtW� GRVWXSQp� åLYLQ\�� QHER� QHMU\FKOHMãt� QRK\�� 3UR� Q NWHUp� ~þHO\�P åH� EêW� YKRGQp
UR]OLãRYDW� MHGQRWOLYp� NRPSRQHQW\� ]GDWQRVWL�� 1HMþDVW ML� VH� Y\G OXMt� SORGQRVW� �IHUWLOLWD��� åLYRWDVFKRSQRVW
�YLDELOLWD��D�VH[XiOQt�]GDWQRVW��VFKRSQRVW�REVWiW�Y�SURFHVH�SRKODYQtKR�YêE UX���7\WR�NDWHJRULH�P åHPH�GiOH
UR]NOiGDW�� Då� VH� GRVWDQHPH� NH� ]FHOD� NRQNUpWQtP� YODVWQRVWHP�� MDNR� SRþHW� YDMHF� YH� VQ ãFH�� U\FKORVW
SRKODYQtKR�GRVStYiQt��UH]LVWHQFH�SURWL�PDOiULL��U\FKORVW�E KX�þL�OHWX��YHOLNRVW�SDURåt�þL�EDUYD�SH t�Y�REGREt
UR]PQRåRYiQt��-HGLQê�VSROHþQê�MPHQRYDWHO�YãHFK�W FKWR�YODVWQRVWt�MH�SUiY �VFKRSQRVW�EêWL�SUHIHURYiQ
S LUR]HQêP�YêE UHP��D�WHG\�Y�SU E KX�þDVX�]Y\ãRYDW�VYRX�IUHNYHQFL�Y�JHQRIRQGX�S tVOXãQp�SRSXODFH�
����� �7HUPtQ�]GDWQRVW��ILWQHVV��MH�Y�MLVWpP�VP\VOX�Y�HYROXþQt�ELRORJLL�QDGE\WHþQê��,�'DUZLQ�VH�EH]�Q KR
S YRGQ �REHãHO��S HY]DO�KR�RG�MLQêFK�DXWRU �D�V�XUþLWêP�YiKiQtP�KR�]DþDO�XåtYDW�WHSUYH�Y�SR]G MãtFK
Y\GiQtFK�VYp�NQLK\��2�S YRGX�GUXK �S LUR]HQêP�YêE UHP���7HQWR�WHUPtQ�MH�YãDN�YHOPL�XåLWHþQê�]�KOHGLVND
]MHGQRGXãHQt�Y\MDG RYiQt�D�NRPXQLNDFH��QHER �QiP�XPRå XMH�Y\KêEDW�VH�NUNRORPQêP�YêUD] P�W\SX
�UR]GtO�YH�VFKRSQRVWL�EêWL�SUHIHURYiQ�S LUR]HQêP�YêE UHP��
� � � � � � 9� H[DNWQ MãtP�� DOH� ]iURYH � SRQ NXG� ]~åHQpP� VP\VOX� SRXåtYi� WHUPtQ� ]GDWQRVW� �ILWQHVV�
DGDSWLYQt�VHOHNþQt�KRGQRWD��Z��NODVLFNi�SRSXODþQt�JHQHWLND��)LWQHVV�]GH�FKDUDNWHUL]XMH�PtUX��Y�MDNp�S LVStYi
XUþLWê�JHQRW\S�GR�JHQRIRQGX�SUiY �QiVOHGXMtFt�JHQHUDFH�SURVW HGQLFWYtP��SRWRPVWYD��*HQRW\S��SURWL�Q PXå
QHS VREt�VHOHNþQt�WODN��SRSXODþQt�JHQHWLND�VWXGXMH�LGHiOQt�PRGHO\��Y�UHiOQêFK�SRSXODFtFK�WDNRYê�JHQRW\S
QHH[LVWXMH��Pi�VHOHNþQt�KRGQRWX�Z� ����SUR�RVWDWQt�JHQRW\S\�SODWt�Z� �����V ��NGH�V MH�VHOHNþQt�WODN�SURWL

L L�

MHGLQFL�V�L�WêP�JHQRW\SHP��)LWQHVV�Y�SRSXODþQt�JHQHWLFH�WDN�P åH�QDEêYDW�KRGQRW�RG���GR����Y�HYROXþQt
ELRORJLL�MH�OHJLWLPQt�XYDåRYDW�ILWQHVV�Y�FHOpP�RERUX�NODGQêFK�þtVHO�

,������3 LUR]HQê�YêE U�D�ELRORJLFNi�]GDWQRVW�QHMVRX�GHILQRYiQ\�NUXKHP�

������3 LUR]HQê�YêE U�D�]GDWQRVW�N�VRE �PDMt�YHOPL�W VQê�Y]WDK��MHGQi�VH�YODVWQ �R�GY �VWUDQ\�WpåH�PLQFH��



��

3 tUR]HQê�YêE U�SUHIHUXMH�MHGLQFH�V�Y Wãt�]GDWQRVWt�QD�~NRU�MHGLQF �VH�]GDWQRVWt�PHQãt��7HQWR�YêURN�MH�VLFH
SUDYGLYê��MHKR�LQIRUPDþQt�REVDK�MH�YãDN�SUDNWLFN\�QXORYê��MHVWOLåH�EXGH�]GDWQRVW�GHILQRYiQD�SUiY �MDNR
VFKRSQRVW�S HåtYDW�Y�NRQNXUHQFL�V�RVWDWQtPL�þOHQ\�SRSXODFH��VFKRSQRVW�RGROiYDW�S VREHQt�S LUR]HQpKR
YêE UX��2SRQHQWL�GDUZLQLVPX�PQRKRNUiW�SRXND]RYDOL�SUiY �QD�VNXWHþQRVW��åH�GHILQLFH�S LUR]HQpKR�YêE UX
D�GHILQLFH�]GDWQRVWL�WYR t�YODVWQ �GRKURPDG\�GHILQLFL�NUXKHP��=�WRKR�V�REOLERX�RGYR]XMt��åH�GDUZLQLVPXV
MDNR�FHOHN�MH�WHRULH�QHIDOVLILNRYDWHOQi��WXGtå�QHY GHFNi��D�WHG\�QHVSUiYQi�
������9]WDK�IDOVLILNRYDWHOQRVWL�D�Y GHFNRVWL�WHRULH�MH�SRQ NXG�VORåLW Mãt��QHå�MDN�VL�S YRGQ �S HGVWDYRYDOL
PHWRGRORJRYp�Y G\��3RGVWDWQ Mãt�YãDN�MH��åH�W\WR�QiPLWN\�MVRX�]DORåHQ\�QD�QHSRUR]XP Qt�Yê]QDPX�WHUPtQX
ILWQHVV�Y�'DUZLQRY �HYROXþQt� WHRULL�� -DN� MH�X�RSRQHQW �GREUêP�]Y\NHP��SRGVRXYDMt� L� Y� WRPWR�S tSDG
NULWL]RYDQp�WHRULL�Q FR��FR�Y EHF�QLNG\�QHWYUGLOD��$UJXPHQWXMt�WtP��åH�'DUZLQ�~GDMQ � tNi���9�ELRORJLFNp
HYROXFL�S HåtYDMt�RUJDQLVP\�V�Y Wãt�ILWQHVV��Y Wãt�ILWQHVV�PDMt�W\�RUJDQLVP\��NWHUp�S HåLMt�Y�ELRORJLFNp�HYROXFL��
������-HGQi�VH�R�KOXERNp�]NUHVOHQt�SRGVWDW\�GDUZLQLVPX��'DUZLQ�VH�YH�VYp�WHRULL�QHVQDåLO�XUþLW�Q MDNRX
YODVWQRVW��NWHUi�MH�Y�SU E KX�HYROXFH�]Y WãRYiQD��NWHUi�E\�XUþRYDOD�Q MDNp�WHQGHQFH�þL�VP U\�ELRORJLFNp
HYROXFH��7DNRYRX�YODVWQRVWt�E\�PRKOD� WHRUHWLFN\�EêW�QDS tNODG� WDMHPQi�]GDWQRVW�QHER�]FHOD�NRQNUpWQt
U\FKORVW�PQRåHQt��FHONRYp�PQRåVWYt�ELRPDV\�S tVOXãQtN �MHGQRWOLYêFK�GUXK ��~þLQQRVW�S HP Q\�åLYLQ�QD
ELRPDVX�D�SRGREQ ��7DWR�MLVW �YHOPL�]DMtPDYi�RWi]ND�QHE\OD�S HGP WHP�]iMPX�'DUZLQD�D�VWRMt�]FHOD�PLPR
RNUXK�SUREOpP ��MLPLå�VH�]DEêYi�'DUZLQRYD�HYROXþQt�WHRULH��'DUZLQ�SR�åiGQp�WDNRYp�YODVWQRVWL��WtP�PpQ
SR� MHMt� SRGVWDW �� QHSiWUDO�� 6QDåLO� VH� SRX]H�QDMtW�PHFKDQLVPXV�� NWHUêP� E\� E\OR�PRåQR� Y\VY WOLW� YêYRM
RUJDQLVP �D�GiOH�MHMLFK�SRVWXSQp�~þHOQp�S L]S VRERYiQt�YQ MãtPX�SURVW HGt��=GDWQRVW�FKiSDO�SRX]H�MDNR
WHFKQLFNê� WHUPtQ�� ]DVW HãXMtFt� VRXERU� ]FHOD� NRQNUpWQtFK� D� ]D� U ]QêFK� RNROQRVWt� UR]GtOQêFK� YODVWQRVWt�
RYOLY XMtFtFK�ãDQFH�RUJDQLVPX�QD�]DQHFKiQt�SRWRPVWYD��QLNROL�]D�Q MDNRX�]YOiãWQt�K\SRWHWLFNRX�YODVWQRVW�
SRKiQ MtFt�MDNR�PRWRU�ELRORJLFNRX�HYROXFL�

,������9�Q NWHUêFK�S tSDGHFK�MH�YKRGQp�UR]OLãRYDW�LQNOX]LYQt�D�H[NOX]LYQt�]GDWQRVW�

������.G\å�JHQHWLN�+DPLOWRQ�Y���WêFK�OHWHFK�VWXGRYDO�HYROXFL�DOWUXLVWLFNpKR�FKRYiQt��]MLVWLO��åH�MH�YKRGQp
UR]OLãRYDW�GYRMt�W\S�]GDWQRVWL��ILWQHVV�LQNOX]LYQt�D�ILWQHVV�H[NOX]LYQt��LQFOXVLYH�D�H[FOXVLYH���([NOX]LYQt
]GDWQRVW�EHUH�GR�~YDK\�UHSURGXNþQt�~VS FK�MHQ�D�SRX]H�VDPRWQpKR�LQGLYLGXD��LQNOX]LYQt�]GDWQRVW�XYDåXMH
UHSURGXNþQt�~VS FK�MDN�VDPRWQpKR�LQGLYLGXD��WDN�L�MHKR�S tEX]QêFK�
������-HVWOLåH�PiPH�QDS tNODG�Y�SRSXODFL�MHGLQFH��NWH t�SRPiKDMt�VYêP�VRXUR]HQF P��PDMt�WLWR�MHGLQFL�Y Wãt
]GDWQRVW��QHå�RVWDWQt�þOHQRYp�GDQp�SRSXODFH��D�WR�L�WHKG\��NG\å�]DQHFKDMt�VWHMQê�SRþHW�SRWRPN ��1HWH H�D
V\QRYFL�V�QLPL�WRWLå�PDMt�Y�NDåGpP�S tSDG ��QH]iYLVOH�QD�VWXSQL�SRO\PRUILVPX�Y�GDQp�SRSXODFL������JHQ
VSROHþQêFK��=�KOHGLVND�HYROXFH�MH�SURWR�OKRVWHMQp��MHVWOL�MHGLQHF�SRP åH�N�S HåLWt�VRE �QHER�GY PD�VYêP
S tPêP�SRWRPN P�þL�VRXUR]HQF P��V�QLPLå�Pi�QHMPpQ �����JHQ �VSROHþQêFK���QHER���SRWRPN P�VYpKR
SRWRPND�þL�VRXUR]HQFH��2UJDQLVPXV�SURWR�P åH�]Y\ãRYDW�VYRX� LQNOX]LYQt�]GDWQRVW� MDN�SURGXNRYiQtP
Y WãtKR�PQRåVWYt�SRWRPVWYD��WDN�WtP��åH�EXGH�SRPiKDW�VYêP�S tEX]QêP�

,����%LRORJLFNi�HYROXFH�Pi�Y WãLQX�]QDN �QiKRGQpKR�SURFHVX�

� � � � � � 5R]OLãXMHPH� V\VWpP\� V� FKRYiQtP� QiKRGQêP� �VWRFKDVWLFNêP�� D� V� FKRYiQtP� QHQiKRGQêP
�GHWHUPLQLVWLFNêP���-HVWOLåH�]QiPH�PRPHQWiOQt�VWDY�V\VWpPX�V�GHWHUPLQLVWLFNêP�FKRYiQtP�D�GiOH��MHVWOLåH
]QiPH��MDNp�VLJQiO\�EXGRX�SRVWXSQ �GRFKi]HW�QD�MHKR�YVWXS\��P åHPH�V�QDSURVWRX�MLVWRWRX�S HGSRY G W
S tãWt�FKRYiQt�WRKRWR�V\VWpPX��8�V\VWpPX�VWRFKDVWLFNpKR�WRPX�WDN�QHQt��QHER �WDNRYê�V\VWpP�REVDKXMH
SRNDåGp�DOHVSR � MHGHQ�SUYHN�� MHKRå�FKRYiQt�XUþXMH�QHER�RYOLY XMH�PLPR�YVWXSQtFK�VLJQiO � L�QiKRGD�
-HVWOLåH�VH�QD�YVWXSHFK�SUYNX�V�GHWHUPLQLVWLFNêP�FKRYiQtP�QDFKi]HMtFtP�VH�YH�VWDYX���REMHYt�NRPELQDFH
VLJQiO ����S HMGH�SUYHN�YH������S tSDG �GR�VWDYX�$��1DSURWL�WRPX�SUYHN�VH�VWRFKDVWLFNêP�FKRYiQtP�P åH
YH�VWHMQp�VLWXDFL�S HMtW�GR�QHMPpQ �GYRX�RGOLãQêFK�VWDY �$�D�%��3UDYG SRGREQRVWL�S HFKRG �GR�W FKWR�GYRX
VWDY � VH� PRKRX� YêUD]Q � OLãLW�� SUYHN� P åH� S HFKi]HW� V� SUDYG SRGREQRVWt� ������� GR� VWDYX� $� D� V
SUDYG SRGREQRVWt�������GR�VWDYX�%��9�WDNRYpP�S tSDG �VH�FKRYiQt�SUYNX�EOtåt�FKRYiQt�GHWHUPLQLVWLFNpPX
D�P åHPH� KR� QD� SRGNODGX� QDãLFK� ]QDORVWt� R� VWDYX� V\VWpPX� D� YVWXSQtFK� VLJQiOHFK� SRP UQ � S HVQ
RGKDGQRXW��1DSURWL�WRPX��NG\å�SUYHN�S HFKi]t�GR�RERX�PRåQêFK�VWDY �V�SUDYG SRGREQRVWt������FKRYi
VH�]FHOD�FKDRWLFN\�D�MHKR�FKRYiQt�DQL�FKRYiQt�V\VWpPX��MHKRå�MH�þiVWt��QHP åHPH�S HGHP�RGKDGQRXW�
9]WDK�GHWHUPLQLVWLFNpKR�D�OLERYROQpKR�FKRYiQt��QiKRG\�D�QXWQRVWL�MVRX�]DMtPDYp�SUREOpP\�ILORVRILFNp��



��

S HVDKXMt�YãDN�UiPHF�HYROXþQt�ELRORJLH�D�QHEXGHPH�VH�MLPL�]GH�GiOH�]DEêYDW�
������-H�]FHOD�] HMPp��åH�SURFHV�ELRORJLFNp�HYROXFH�MH�SURFHVHP�VWRFKDVWLFNêP��äLYp�RUJDQLVP\�L�MHMLFK�RNROt�
WHG\�V\VWpP��Y�Q På�WHQWR�SURFHV�SUREtKi��REVDKXMt�QHS HEHUQp�PQRåVWYt�SUYN ��MHMLFKå�FKRYiQt�YtFH�þL
PpQ �YêUD]Q �RYOLY XMH�QiKRGD�
������-HVWOLåH�VH�Y�'1$�MHGLQFH�REMHYt�QRYi�YêKRGQi�PXWDFH��NWHUi�VYpPX�QRVLWHOL�S LQiãt�]YêãHQRX�UH]LVWHQFL
N�XUþLWp�FKRURE ��PRKOL�E\FKRP�WHRUHWLFN\�RþHNiYDW��åH�SRWRPFL�WRKRWR�PXWDQWD�SRVWXSQ �S HYOiGQRX�Y
SRSXODFL�D�åH�WDN�GRMGH�QDNRQHF�N�IL[DFL�GDQp�PXWDFH��9�VNXWHþQRVWL�N�WRPX�YãDN�Y EHF�QHPXVt�GRMtW�
5HVLVWHQWQtKR�PXWDQWD�P åH�Y�POiGt�]DEtW�SDGDMtFt�VWURP��VHåUDW�GUDYHF��S tSDGQ �VH�SRSXODFH�QHPXVt
GORXKRX� GREX� V� GDQRX� FKRURERX� Y EHF� VHWNDW�� WDNåH� SRWHQFLiOQ � YêKRGQi�PXWDFH� EXGH� V� QHMY Wãt
SUDYG SRGREQRVWt�HOLPLQRYiQD�JHQHWLFNêP�SRVXQHP��YL]�NDSLWROD����
������-DN�EXGH�GLVNXWRYiQR�Y�NDSLWROH����WDNp�PXWDFH�Y�JHQHWLFNpP�PDWHULiOX�Y]QLNDMt�]FHOD�QiKRGQ ��WDNåH
VH�MHMLFK�FKDUDNWHU�DQL�þDVRYi�QiVOHGQRVW�MHMLFK�Y]QLNX�QHGDMt�QLMDN�SUHGLNRYDW�
������%LRORJLFNi�HYROXFH�MH�SURFHV�YHOPL�GORXKRGREê��3 LWRP�RUJDQLVP\�MVRX�V\VWpP\�V�SDP Wt��MHMLFK�EXGRXFt
YêYRM�]iYLVt�QD�YêYRML��NWHUêP�SURFKi]HO\�Y�PLQXORVWL��9OLY�QiKRGQêFK�SURFHV �VH�WDN�]iNRQLW �NXPXOXMH�D
]HVLOXMH��-HVWOLåH�E\�E\OR�PRåQp�UHDOL]RYDW�GORXKRGREê�HYROXþQt�SRNXV��VSRþtYDMtFt�QDS tNODG�Y�RVtGOHQt
VNXSLQ\� QDSURVWR� VWHMQêFK� RVWURY � QDSURVWR� VWHMQêPL� GUXK\� RUJDQLVP � D� QiVOHGQpP� GORXKRGREpP
VOHGRYiQt� HYROXFH� W FKWR� GUXK �QD� MHGQRWOLYêFK�RVWURYHFK�� MH� ]FHOD� MLVWp�� åH� E\� VH� YOLYHP�QiKRGQêFK
SURFHV �IDXQD�L�IOyUD�MHGQRWOLYêFK�RVWURY �SRVWXSQ �UR]U ]QLO\�
������(YROXþQt�SURFHV\�VH� tGt�VYêPL�YODVWQtPL�]iNRQ\��7DN�MDN�W\WR�]iNRQ\�SRVWXSQ �SR]QiYiPH��MVPH�VWiOH
YtFH�VFKRSQL�S HGYtGDW�SU E K�HYROXþQtFK�SURFHV ��9]KOHGHP�N�WRPX��åH�VH�Y�HYROXþQtFK�SURFHVHFK�QD
PQRKD�PtVWHFK� XSODW XMH� SUYHN� QiKRG\�� MH� ]FHOD� Y\ORXþHQp�� åH� E\FKRP�Q NG\� Y� EXGRXFQX� GRNi]DOL
S HGSRYtGDW�NRQNUpWQt�SU E K�ELRORJLFNp�HYROXFH�Q MDNpKR�GUXKX�RUJDQLVP ��9OLY�QiKRG\�URYQ å�Y\OXþXMH�
åH� E\� QD� GYRX�PtVWHFK� YHVPtUX� PRKOD� SUREtKDW� HYROXFH� S HVQ � VWHMQêP� ]S VREHP�� WM�� åH� QD� GYRX
UR]GtOQêFK�SODQHWiFK�E\�VH�PRKO\�Y\YLQRXW�VWHMQp�GUXK\�RUJDQLVP �

,����(YROXFH�MH�RSRUWXQLVWLFNi�D�QHGRNiåH�SOiQRYDW�GRS HGX�

� � � � � �(YROXFH�GRNiåH�Y\WYi HW�~þHOQp�VWUXNWXU\�D�Y]RUFH�FKRYiQt��1D�UR]GtO�RG�þORY ND�YãDN�QHGRNiåH
S HGYtGDW� D� SOiQRYDW� GRS HGX�� 7HQWR� QHGRVWDWHN� ELRORJLFNp� HYROXFH�� MHMt� XUþLWi� �NUiWNR]UDNRVW�� D
RSRUWXQLVPXV�VH�SURMHYXMt�QHMU ]Q MãtP�]S VREHP��=DWtPFR�þORY N�GRNiåH�RGKDGQRXW��MDN�E\�P O�Y\SDGDW
YêUREHN�� NWHUê� FKFH� Y\WYR LW�� D� WRPXWR� FtOL� GRNiåH� S L]S VRELW� VY M� SRVWXS�� IXQJXMH� HYROXFH� ]FHOD
PHFKDQLFN\��YêKUDGQ �SRGOH�RNDPåLWêFK�SRGPtQHN��2EþDV�VH�SURWR�GRVWiYi�GR�VOHSêFK�XOLþHN�QHER�Y\WYi t
GRVWL�SRGLYQp��D�QH�SUiY �QHM~þHOQ Mãt�VWUXNWXU\�
������-DNR�NODVLFNê�S tNODG�O]H�XYpVW�RNR�REUDWORYF ��Y�Q På�MVRX�QHUYRYi�YOiNQD�Y\FKi]HMtFt�]H�VY WORþLYQêFK
EXQ N�YHGHQD�GR�PR]NX�S HG�VtWQLFt��6Y WOR�GRSDGDMtFt�QD�VtWQLFL�WDN�PXVt�QDS HG�SURFKi]HW�YUVWYRX�W FKWR
YOiNHQ��2NR�KODYRQRåF �SRGREQê�NRQVWUXNþQt�QHGRVWDWHN�QHPi��SURWR�P åH�GRVDKRYDW�OHSãtFK�RSWLFNêFK
SDUDPHWU �� -H� SUDYG SRGREQp�� åH� X� S YRGQ � QHGRNRQDOpKR� RND� REVDKXMtFtKR� MHQ� PDOp� PQRåVWYt
VY WORþLYQêFK�EXQ N�E\OR�]�IXQNþQtKR�KOHGLVND�QDSURVWR�OKRVWHMQp��]GD�MVRX�QHUYRYi�YOiNQD�YHGHQD�S HG
VtWQLFt� þL� ]D� Qt�� 7HSUYH� SR� ]Y WãHQt� VtWQLFH� D� ]Y WãHQt� KXVWRW\� VY WORþLYQêFK� EXQ N� VH�PRKO\� SURMHYLW
YêUD]Q Mãt�QHYêKRG\�SUYQtKR�NRQVWUXNþQtKR� HãHQt��9�Wp�GRE �E\�YãDN�]P QD�DQDWRPLH�REUDWORYþtKR�RND
Y\åDGRYDOD�WDN�KOXERNp�]iVDK\�GR�MHKR�RQWRJHQH]H��åH�N�Qt�SUDNWLFN\�QHP åH�QLNG\�GRMtW�
������2EGREQ �SRGLYQp�NRQVWUXNþQt� HãHQt�S HGVWDYXMH�WDNp�]S VRE��MDNêP�MH�LQHUYRYiQ�ODU\Q[�X�åLUDI\��1HUY\
MVRX� ]GH� YHGHQ\� SR� ]DGQt� VWUDQ � DRUW\�� WDNåH� Y� NUNX� Y\WYi HMt� ]� IXQNþQtKR� KOHGLVND� QHVP\VOQRX
Q NROLNDPHWURYRX�VP\þNX��8�NUiWNRNUNpKR�S HGND�åLUDI\�E\OR�YFHONX�MHGQR��SR�NWHUp�VWUDQ �DRUW\�MVRX�QHUY\
YHGHQ\��QHYêKRGD�VWiYDMtFt�YDULDQW\�VH�SURMHYLOD�Y�SOQp�Pt H�WHSUYH�X�GQHãQtFK�åLUDI�
������9]QLNiQt�SRGLYQêFK�VXERSWLPiOQtFK�NRQVWUXNþQtFK� HãHQt�Y�SU E KX�HYROXFH�MH�YFHONX�SRFKRSLWHOQp�
$XWRU� WHRULH� VREHFNpKR� JHQX� 5�� 'RZNLQV� YH� VYp� NQL]H� ([WHQGHG� SKHQRW\SH� S LURYQiYi� HYROXFL� NH
NRQVWUXNWpURYL��NWHUê�GRVWDO�]D�~NRO�S HVWDY W�YUWXORYê�GYRMSORãQtN�QD�SURXGRYRX�VWtKDþNX��3 LWRP�VPt
Y\P QLW�YåG\�MHQ�MHGQX�VRXþiVWNX�D�NDåGi�QRYi�YDULDQWD�OHWRXQX�PXVt�EêW�QHMHQ�VFKRSQi�OHWX��DOH�PXVt�PtW
L�OHSãt�OHWRYp�YODVWQRVWL�QHå�YãHFKQ\�YDULDQW\�S HGFKi]HMtFt��.G\E\�VQDG�NRQVWUXNWpU�YþDV�QH]HãtOHO�D�GRYHGO
SURMHNW�NH�]GiUQpPX�NRQFL��MH�MLVWp��åH�Y\UREHQi�SURXGRYi�VWtKDþND�E\�Y\SDGDOD�~SOQ �MLQDN�QHå�VWtKDþN\
GQHãQt��-LVW �E\�REVDKRYDOD�REGREQ �EL]DUQt�NRQVWUXNþQt� HãHQt��MDNi�REVDKXMt�VRXþDVQp�RUJDQLVP\�



��

,����� (YROXFH� QHRSWLPDOL]XMH�� DOH� ]OHSãXMH�� QHQDFKi]t� JOREiOQt�� DOH� MHQ� ORNiOQt
RSWLPD�

������8�VNXWHþQRVWL��åH�NDåGi�QRYi�YDULDQWD��NDåGi�PXWDFH��NWHUi�Pi�EêW�IL[RYiQD�S LUR]HQêP�YêE UHP��PXVt
EêW� DOHVSR � R� Q FR� OHSãt� QHå� YDULDQWD� VWDUi�� MH� W HED� VH� MHãW � ]DVWDYLW�� QHER �Pi�G OHåLWp� ELRORJLFNp
G VOHGN\�� %LRORJRYp� VWXGXMt� PQRKp� HYROXþQt� IHQRPHQ\� QD� PRGHOHFK� DGDSWLYQt� NUDMLQ\�� -HGQi� VH
R�DEVWUDNWQt�PRGHO\�SURVW HGt�D�SRSXODFt��HYHQWXHOQ �RUJDQLVP ��Y�Q P�åLMtFtFK��-HGHQ�]�MHGQRGXããtFK
PRGHO �VL�P åHPH�S HGVWDYLW� MDNR�SODVWLFNRX�WRSRJUDILFNRX�PDSX��QD�QLå�VRX DGQLFH�[�D�\�RGSRYtGDMt
GY PD�YODVWQRVWHP�K\SRWHWLFNpKR�RUJDQLVPX��QDS tNODG�W OHVQp�KPRWQRVWL�D�PD[LPiOQt�U\FKORVWL�SRK\EX��
7YDU�SRYUFKX�DGDSWLYQt�NUDMLQ\��V\VWpP�NRSF �D�~GROt��MH�GiQ�QH]iYLVOH�QD�YODVWQRVWHFK�RUJDQLVP ��XUþXMH
QiP�UR]ORåHQt�EXGRXFtFK�QLN�Y�GDQpP�SURVW HGt��3U P W�ERGX��;�<����GR�SRYUFKX�DGDSWLYQt�NUDMLQ\�� WM�
VRX DGQLFH�]��QiP�SUR�NDåGê�LQGLYLGXiOQt�RUJDQLVPXV��FKDUDNWHUL]RYDQê�Y�QDãHP�PRGHOX�YODVWQRVWPL�;�D
<��XGiYi�MHKR�]GDWQRVW��-H�] HMPp��åH�U ]Qp�NRPELQDFH�;�D�<�MVRX�]�KOHGLVND�S LUR]HQpKR�YêE UX�U ]Q
YêKRGQp��0XWDFt�� WM�� ]P QRX�VRX DGQLFH�[�QHER�\�� VH�SRVXQXMt�RUJDQLVP\�]�PtVWD�QD�PtVWR��þtPå�VH
SRVXQXMt�L�MHMLFK�SU P W\�GR�SORFK\�DGDSWLYQt�NUDMLQ\��3 LUR]HQêP�YêE UHP�PRKRX�EêW�IL[RYiQ\�SRX]H�WDNRYp
PXWDFH��NWHUp�SRVXQXMt�SU P W�RUJDQLVPX�Y�URYLQ �DGDSWLYQt�NUDMLQ\�SR�VYDKX�QDKRUX��GR�PtVW�V�Y Wãt
VRX DGQLFt�]��-H�] HMPp��åH�SR�þDVH�VH�RUJDQLVP\�Y\ãSOKDMt�QD�YUFKRO\�MHGQRWOLYêFK�NRSF �
������1LNGH�S LWRP�QHQt� HþHQR��åH�E\�P O\�REVDGLW�YãHFKQ\�YUFKRO\�QHER�åH�E\�VH�P O\�Y\ãSOKDW�SUiY �QD

YUFKRO\�QHMY\ããt��-HVWOLåH�PH]L�GY PD�YUFKRO\�H[LVWXMH�~GROt��QHGRNiåRX�VH�RUJDQLVP\�GRVWDW�]�MHGQRKR�

QD�GUXKê�� -HVWOLåH� VH�PXWDQW�RFLWQH�Y�REODVWL� R�QLåãt� �QDGPR VNp�YêãFH��� MH�EX �S LUR]HQêP�YêE UHP
HOLPLQRYiQ��QHER�VH�MHKR�SRWRPFL�þDVHP�Y\ãSOKDMt��YOLYHP�GDOãtFK�PXWDFt��]S W�QD�QHMEOLåãt�YUFKRO��0 åH
VH�SURWR�VWiW��åH�Y�VRXVHGVWYt�REVD]HQpKR�YUFKROX��UHDOL]RYDQp�QLN\��H[LVWXMH�Q NROLN�YUFKRO �YROQêFK��VQDG



��

L�Y\ããtFK��QD�NWHUp�VH�RUJDQLVP\�QLNG\�QHGRVWDQRX�
������=QDPHQi�WR��åH�HYROXFH�QHRSWLPDOL]XMH��N�WRPX�E\�SRW HERYDOD�S HNRQiYDW�~GROt�Y�DGDSWLYQt�NUDMLQ �
HYROXFH�SRX]H�Y\OHSãXMH��3UDNWLFNêP�G VOHGNHP�QHVFKRSQRVWL�HYROXFH�S HNRQiYDW�~GROt�DGDSWLYQt�NUDMLQ\
P åH�EêW�QDS tNODG�WR��åH�Y�SU E KX�HYROXFH�QLNG\�QHY]QLNO�REUDWORYHF��NWHUê�E\�GRNi]DO� OpWDW�SRPRFt
YHONêFK�SRK\EOLYêFK�Xãt��. tGOD�REUDWORYF �Y]QLNDOD�YåG\�SRX]H�QD�~NRU�S HGQtFK�NRQþHWLQ��7HQWR� MLVW
Y\VRNê�YUFKRO�Y�DGDSWLYQt�NUDMLQ ��OpWDFt�XãL��WDN�] VWDO�YROQê��QHER �PH]LVWXSQ �RG�Xãt�QRUPiOQt�YHOLNRVWL
N�XãtP�WDNRYp�YHOLNRVWL��åH�E\�P O\�SUDNWLFNê�Yê]QDP�SUR�OpWiQt�� MVRX�VHOHNþQ �QHYêKRGQp��HYHQWXiOQt
PXWDQWL�VH�QDFKi]HMt�KOXERNR�Y�~GROtFK�DGDSWLYQt�NUDMLQ\�

,�����3U E K�ELRORJLFNp�HYROXFH�P åH�EêW�RYOLY RYiQ�H[LVWHQFt�HYROXþQtFK�RPH]HQt�

������1D�SRQ NXG�H[RWLFNpP�S tNODGX�OpWDFtFK�Xãt�VL�P åHPH�S LEOtåLW�MHãW �MHGHQ�NRQFHSW�HYROXþQt�ELRORJLH�
NRQFHSW�HYROXþQtFK�RPH]HQt��FRQVWUDLQWV���1 NWH t�ELRORJRYp��VHOHNFLRQLVWp��VH�GRPQtYDMt��åH�MHGLQi
RPH]HQt��NWHUi�S HG�HYROXFt�VWRMt��Y\SOêYDMt�]�I\]LNiOQtFK�D�FKHPLFNêFK�]iNRQ ��=D�H[LVWHQFH�S tVOXãQpKR
VHOHNþQtKR�WODNX�SURWR�PRKRX�Y�HYROXFL�Y]QLNDW�OLERYROQp�VWUXNWXU\��QDS tNODG�OpWDFt�XãL���2EHFQ � HþHQR�
FR�MH�]�HYROXþQtKR�KOHGLVND�YêKRGQp��WR�G tYH�QHER�SR]G ML�Y]QLNQH�
������-LQt�ELRORJRYp�VH�QDRSDN�GRPQtYDMt��åH�XUþLWp�PXWDFH��D�WHG\�L�XUþLWp�VWUXNWXU\�QLNG\�Y]QLNQRXW�QHPRKRX�
åH�REMHNWLYQ �H[LVWXMt�XUþLWp�S HNiåN\��]D�NWHUp�VH�HYROXFH�GRVWDW�QHP åH��3RGOH�SUYQtKR�SRMHWt�QHH[LVWXMt
OpWDFt� XãL� SURWR�� åH� MVRX� ]� HYROXþQtKR� KOHGLVND� QHYêKRGQp�� /pWDFt� RUJiQ\� XPtVW Qp� QD� KODY � E\
]�DHURG\QDPLFNpKR�KOHGLVND�IXQJRYDO\�QHHIHNWLYQ ��NUN�E\�QHXGUåHO�YiKX�W OD�D�SRGREQ ��3RGOH�GUXKpKR
SRMHWt�QHP åH�Y]QLNQRXW�PXWDFH��NWHUi�E\�GRNi]DOD�PRGLILNRYDW�SU E K�HPEU\RJHQH]H�WDNRYêP�]S VREHP�
DE\�VH�Y�XãQtFK�EROWFtFK�Y\WYi HO\�GRVWDWHþQ �VLOQp�NRVWL�D�N�QLP�VH�S LSRMRYDO\�GRVWDWHþQ �VLOQp�OpWDFt�VYDO\�
� � � � � � �6LWXDFL�SRQ NXG�NRPSOLNXMH�VNXWHþQRVW��åH�]DVWiQFL�SUYQtKR�SRMHWt�X]QiYDMt�H[LVWHQFL�HYROXþQtFK
RPH]HQt�� S HGSRNOiGDMt� YãDN�� åH� MVRX� ]S VREHQ\� QLNROL� S HNiåNDPL� Y� PXWDþQtFK� SURFHVHFK�� DOH� MLå
]PL RYDQRX� MHGQRVP UQRVWt� D� �NUiWNR]UDNRVWt�� HYROXþQtFK� SURFHV �� 1DYtF� MVRX� RFKRWQL� S LSXVWLW�� åH
SUDYG SRGREQRVW�Q NWHUêFK�PXWDFt�MH�QDWROLN�Qt]Ni��åH�Y�UHiOQpP�þDVH�N�QLP�QHP åH�GRMtW��9�SUD[L�WHG\
QHPXVt�EêW�Qi]RURYp�UR]GtO\�]DVWiQF �RERX�VP U �S tOLã�RVWUp�
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������9�NDSLWROH�Y QRYDQp�ELRORJLFNp�HYROXFL�MVPH�GHILQRYDOL�S LUR]HQê�YêE U�MDNR�SURFHV�GLIHUHQFLiOQtKR
S HGiYiQt�DOHO�MHGQRWOLYêFK�JHQ �]�JHQRIRQGX�MHGQp�JHQHUDFH�GR�JHQRIRQGX�JHQHUDFt�QiVOHGXMtFtFK��7HQWR
SURFHV�P åH�SUREtKDW�Q NROLND�RGOLãQêPL�PHFKDQLVP\��SRGOH�WRKR�P åHPH�UR]OLãLW�Q NROLN�]iNODGQtFK�W\S
S LUR]HQpKR�YêE UX�D�GiOH��MHMLFK�NRPELQDFH��-HGQRWOLYp�W\S\�VHOHNFH�P åHPH�VWXGRYDW�]�KOHGLVND�MHMLFK
YOLYX�QD�SU E K�HYROXFH��WM��QD�U\FKORVW�D�VP U�]P Q��NWHUp�Y�JHQRIRQGX�SRSXODFH�þL�GUXKX�Y\YROiYDMt�

,,����5R]GtO�PH]L�S tURGQtP�D�S LUR]HQêP�YêE UHP�QHQt�MHQ�RWi]NRX�WHUPLQRORJLH�

������ýHVNi�RGERUQi�WHUPLQRORJLH�S HNOiGi�DQJOLFNê�YêUD]�QDWXUDO�VHOHFWLRQ�GY PD�]S VRE\��3 YRGQ �VH
Y WãLQRX�SRXåtYDO�YêUD]�S LUR]HQê�YêE U��GQHV�YãDN�WRWR�VSRMHQt�PQRKR�ELRORJ �YQtPi�MDNR�]DVWDUDOp�D
SUHIHUXMH�VStãH�WHUPtQ�S tURGQt�YêE U��2ED�YêUD]\�VH�YãDN�Y FQ �]FHOD�QHS HNUêYDMt�
������9H�Y WãLQ �S tSDG �NG\��DXWRU�XåtYi�YêUD]�S tURGQt�YêE U��Pi�YH�VNXWHþQRVWL�QD�P\VOL�YêE U�S LUR]HQê�
'DUZLQ�]DYHGO�YêUD]�QDWXUDO�VHOHFWLRQ�MDNR�DQDORJLL�þL�VStãH�MDNR�SURWLNODG�WHUPtQX�XP Oê�YêE U��DUWLILFLDO
VHOHFWLRQ��WHG\�YêE U�SURYiG Qê�þORY NHP��3R]G ML�XNi]DO��åH�YêE U�S LUR]HQê�VH�VNOiGi�]�QHMPpQ �GYRX
NRPSRQHQW��]�YêE UX�SURYiG QpKR�SURVW HGtP���HQYLURQPHQWDO�VHOHFWLRQ�"��D�]�YêE UX��N�Q PXå�GRFKi]t
Y�SURFHVX�NRPSHWLFH��S tVOXãQtN �VWHMQpKR�SRKODYt�R�SDUWQHU\�SUR�UR]PQRåRYiQt��WM��]�YêE UX�SRKODYQtKR
�VH[XDO� VHOHFWLRQ��� %RKXåHO� 'DUZLQ�� DQL� � MHKR� QiVOHGRYQtFL� WHUPtQ� HQYLURQPHQWDO� VHOHFWLRQ� H[SOLFLWQ
QH]DYHGOL�D�SRXåtYDOL�Y�RERX�Yê]QDPHFK�YêUD]��QDWXUDO�VHOHFWLRQ�
������7HQWR�QHGRVWDWHN�RGERUQp�WHUPLQRORJLH�YHGH�QDS tNODG�N�þDVWêP�QHGRUR]XP QtP�RKOHGQ �SRVWDYHQt
SRKODYQtKR�YêE UX��-HGQD�þiVW�ELRORJ �KR�SRYDåXMH�]D�VRXþiVW�YêE UX�S tURGQtKR��S LUR]HQpKR���GUXKi�þiVW
KR�SRYDåXMH��WDN�MDNR�S YRGQ �'DUZLQ��]D�VDPRVWDWQê�ELRORJLFNê�IHQRPHQ��RSHUXMtFt�QH]iYLVOH�QD�YêE UX
S tURGQtP��S LUR]HQpP��D�S VREtFt�QD�VWHMQRX�SRSXODFL��þDVWR�Y�SUiY �RSDþQpP�VP UX�QHå�YêE U�S tURGQt
�S LUR]HQê���-H�] HMPp��åH�]DVWiQFL�SUYQtKR�SRMHWt�FKiSRX�S tURGQt�YêE U�YH�VP\VOX�YêE UX�S LUR]HQpKR�
]DWtPFR� ]DVWiQFL� GUXKpKR� SRMHWt� KR� FKiSRX� Y� ~]NpP� VP\VOX�� WM�� YH� VP\VOX�YêE UX� XVNXWHþ RYDQpKR
SURVW HGtP�

,,����9HãNHUp�W\S\�YêE UX�PRKRX�H[LVWRYDW�YH�GYRX�]iNODGQtFK�IRUPiFK��YH�IRUP
P NNp�D�WYUGp�

������2�WYUGpP�YêE UX��KDUG�VHOHFWLRQ��KRYR tPH�WHKG\��MHVWOLåH�]�SRSXODFH�MVRX�YêE UHP�RGVWUD RYiQL
YãLFKQL� MHGLQFL�� MHMLFKå�NULWLFNê� ELRORJLFNê� SDUDPHWU� �YODVWQRVW�� NWHUi� MH� ]D� GDQêFK�SRGPtQHN�P tWNHP
~VS ãQRVWL��MHGLQFH��QHGRVDKXMH�XUþLWp�KUDQLþQt�KRGQRW\��1DS tNODG�HOLPLQRYiQL�PRKRX�EêW�YãLFKQL�MHGLQFL�
MHMLFKå�W OHVQi�KPRWQRVW�MH�PHQãt�QHå����NJ��1DSURWL�WRPX�P NNê�YêE U���VRIW�VHOHFWLRQ��LJQRUXMH�DEVROXWQt
KRGQRW\�NULWLFNpKR�]QDNX�D�HOLPLQXMH�]�SRSXODFH�WDNRYp�MHGLQFH��NWH t�QHGRVDKXMt�Y�GDQpP�]QDNX�XUþLWp
UHODWLYQt�KRGQRW\��QDS tNODG�HOLPLQXMH�����QHMPHQãtFK�MHGLQF �]�NDåGp�SRSXODFH��-DNR�NRQNUpWQt�S tNODG
P NNpKR�YêE UX�VL�P åHPH�S HGVWDYLW�HOLPLQDFL�QHMSRPDOHMãtFK�MHGLQF �YH�VWiGX�NRS\WQtN �þLQQRVWt�ãHOHP�
������0 NNê�YêE U�MH�]�KOHGLVND�PLNURHYROXFH�] HMP �~þLQQ MãtP�HYROXþQtP�IDNWRUHP�QHå�YêE U�WYUGê��=DWtPFR
VH�GUXK�GRNiåH�GRVWDW�]�GRVDKX�WYUGpKR�YêE UX��QDS tNODG�]Y WãHQtP�W OHVQêFK�UR]P U �QDG�NULWLFNRX
KRGQRWX���S HG�P NNêP�YêE UHP�QHXWHþH��Y�NDåGp�JHQHUDFL�MH�HOLPLQRYiQR�NRQVWDQWQt�SURFHQWR�MHGLQF
EH]�RKOHGX�QD�U VW�SU P UQp�KRGQRW\�NULWLFNpKR�SDUDPHWUX��=�KOHGLVND�PDNURHYROXFH�YãDN�WYUGê�YêE U
�NWHUê�P åH�VQDGQR�YpVW�Då�N�H[WLQNFL�XUþLWpKR�GUXKX��KUDMH�SDWUQ �UROL�YHOPL�SRGVWDWQRX�

,,������+DOGDQHRYR�GLOHPD�VH�WêNi�SRX]H�WYUGpKR�YêE UX�

������9 WãLQD�PRGHO �HYROXFH�]�REODVWL�SRSXODþQt�JHQHWLN\�XYDåXMH�SRX]H�WYUGê�S LUR]HQê�YêE U��3URWR�VH
JHQHWLFL� REþDV� VHWNiYDMt� VH� ]GiQOLY � QH HãLWHOQêPL� SDUDGR[\�� -DNR� S tNODG� VL� P åHPH� XYpVW
+DOGDQHRYR�GLOHPD�]�URNX�������YãtPDMtFt�VL�VXEVWLWXþQt�]iW åH�Y]QLNDMtFt�~GDMQ �Y�SU E KX�QDKUD]RYiQt



��

MHGQp�DOHO\�Y�SRSXODFL�GUXKRX���YêKRGQ Mãt��6XEVWLWXþQt�]iW å��/��MH�GHILQRYiQD

/� ��: ��:�N��: ��
RS� RS

NGH�: R]QDþXMH�]GDWQRVW�MHGLQFH�V�RSWLPiOQtP�JHQRW\SHP�D�:�N�MH�SU P UQi�]GDWQRVW�MHGLQF �Y�SRSXODFL�
RS�

D�Y\MDG XMH��NROLNUiW�MH�SU P UQi�]GDWQRVW�MHGLQF �Y�SRSXODFL�QLåãt��QHå�E\�E\OD�]GDWQRVW�SRSXODFH�WYR HQi
SRX]H�MHGLQFL�V�RSWLPiOQtP�JHQRW\SHP��9�PRGHOHFK�SRSLVXMtFtFK�WYUGê�YêE U�MH�YHOLNRVW�VXEVWLWXþQt�]iW åH
SRSXODFH� S tPR� ~P UQi� PQRåVWYt� JHQHWLFNêFK� VPUWt�� WM�� SRþWX� RUJDQLVP �� HOLPLQRYDQêFK� S LUR]HQêP
YêE UHP�S L�QDKUD]RYiQt�VXERSWLPiOQt�DOHO\�DOHORX�RSWLPiOQt��-HVWOLåH�VH�WRWLå�Y�SRSXODFL�REMHYt�QRYi�DOHOD�
NWHUi�]Y\ãXMH�VYêP��QRVLWHO P�]GDWQRVW��VQtåt�VH�UHODWLYQt�]GDWQRVW�:�QRVLWHO �YãHFK�RVWDWQtFK�DOHO��:
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]GDWQRVW� MHGLQFH� V� RSWLPiOQtP� � IHQRW\SHP�VH� YåG\� SRNOiGi� URYQR����� þtPå� VWRXSQH�VXEVWLWXþQt� ]iW å
SRSXODFH��-HVWOLåH�VRXþDVQ �GRFKi]t�N�VHOHNFL�YtFH�DOHO�RG�U ]QêFK�JHQ ��]Gi�VH��åH�VXEVWLWXþQt�]iW å�SUR
GDQRX�SRSXODFL�E\�PRKOD�EêW�QH~P UQ �YHONi��PQRåVWYt�JHQHWLFNêFK�VPUWt�E\�PRKOR�S HYiåLW�UHSURGXNþQt
SRWHQFLiO�SRSXODFH�
������.G\å�YãDN�XYiåtPH��åH�MHGQRWOLYp�DOHO\�PRKRX�EêW�QDKUD]RYiQ\�PHFKDQLVPHP�P NNpKR�YêE UX��MHYt
VH�VLWXDFH�QDSURVWR�RGOLãQ ��=iW å�MH�Y�NDåGp�JHQHUDFL�NRQVWDQWQt��þL�YODVWQ �QXORYi��3 tUR]HQêP�YêE UHP
MH�WRWLå�YåG\�HOLPLQRYiQR�NRQVWDQWQt�SURFHQWR�MHGLQF �]�SRSXODFH��D�WR�EH]�RKOHGX�QD�MHMLFK�SU P UQRX�þL
LQGLYLGXiOQt�]GDWQRVW�

,,���� ([LVWHQFH� U� D�.� VHOHNFH� E\OD� RGYR]HQD� ]� WHUpQQtFK� SR]RURYiQt�� WHRUHWLFNp
SR]DGt�FHOpKR�IHQRPHQX�MH�YãDN�]DWtP�QHMDVQp�

������U�D�.�VHOHNFH��QHER�WDNp�U�D�.�VWUDWHJLH��MH�SRSXOiUQt�WHRUHWLFNê�NRQFHSW�WHUpQQt�HNRORJLH��9�S tURG
VH�VHWNiYiPH�X�RUJDQLVP �Y�SRGVWDW �VH�GY PD�RGOLãQêPL�åLYRWQtPL�VWUDWHJLHPL��'UXK��SRSXODFH�QHER
MHGLQHF�P åH�EX WR��Vi]HW�QD�FR�QHMY Wãt�U\FKORVW�PQRåHQt��QHER�QD�FR�QHMHIHNWLYQ Mãt�PQRåHQt���QD�FR
QHMGRNRQDOHMãt�Y\XåtYiQt��GRVWXSQêFK�]GURM ��'UXK\��NWHUp�YVDGLO\�QD�U\FKORVW�PQRåHQt��R]QDþXMHPH�]D
U� VWUDWpJ\� D� S LUR]HQê� YêE U�� NWHUpPX� � MVRX� Y\VWDYHQ\�� ]D� U� YêE U��'UXK\�� NWHUp� YVDGLO\� QD� HIHNWLYLWX
PQRåHQt��R]QDþXMHPH�MDNR�.�VWUDWpJ\�D�S tVOXãQê��YêE U�]D�.�YêE U�
������U�VWUDWpJRYp�VH�RG�.�VWUDWpJ �OLãt�Y�FHOp� DG �DVSHNW ��0DMt�RSURWL�.�VWUDWpJ P�NUDWãt�åLYRWQt�F\NOXV��Y Wãt
PD[LPiOQt�U\FKORVW�PQRåHQt��UR]PQRåXMt�VH�G tYH��]SUDYLGOD�PDMt�VStãH�PHQãt�W OHVQp�UR]P U\��þDVWR�VH
UR]PQRåXMt� SRX]H� MHGHQNUiW� ]D� åLYRW�� PtYDMt� YHONê� SRþHW� SRWRPN �� WLWR� SRWRPFL� YãDN� QHMVRX� S tOLã
åLYRWDVFKRSQt��Y WãLQD�]�QLFK�VH�Y EHF�QHGRåtYi�GRVS ORVWL��9HOLNRVW�SRSXODFH�U�VWUDWpJ �REY\NOH�VLOQ
NROtVi�Y�þDVH��Y WãLQX�GRE\�MH��PQRKHP�PHQãt��QHå�NROLN�E\�XPRå RYDOD�NDSDFLWD�SURVW HGt��YQLWURGUXKRYi
NRQNXUHQFH�MH�SURWR�YHOPL�Qt]Ni���ÒPUWQRVW�Y WãLQRX�]S VREXMt�IDNWRU\�QHUR]OLãXMtFt�MHGLQFH�SRGOH�JHQRW\S
�QiKRGQi�HOLPLQDFH��YL]�GiOH���U�VWUDWpJRYp�VH�Y\VN\WXMt�]HMPpQD�Y�SURP QOLYpP�D�QHSUHGLNRYDWHOQpP
SURVW HGt�� W\SLFN\�QD�VWDQRYLãWtFK�Y�UDQQêFK�VWiGLtFK�VXNFHVH��.�VWUDWpJRYp�VH�YH�YãHFK�]PL RYDQêFK
DVSHNWHFK�FKRYDMt�SUiY �RSDþQ �
������U�D�.�VWUDWHJLH�MVRX�SRMPHQRYiQ\�SRGOH�WUDGLþQtKR�R]QDþHQt�NRQVWDQW�Y�ORJLVWLFNp�URYQLFL��WM��Y�URYQLFL�
SRSLVXMtFt�U VW�SRSXODFH�Y�SURVW HGt�VFKRSQpP�XåLYLW�SRX]H�RPH]HQp�PQRåVWYt�MHGLQF

G1�GW� �U1�.�1��.��

NGH�1� R]QDþXMH� SRþHW� MHGLQF � Y� SRSXODFL�� U� MH� U VWRYi� U\FKORVW� D�.� MH� NDSDFLWD� SURVW HGt�� RGUiåHMtFt
PD[LPiOQt��SRþHW�MHGLQF ��NWHUp�GDQp�SURVW HGt�GRNiåH�XåLYLW��/RJLVWLFNi�URYQLFH�MH�YODVWQ �SRX]H�XSUDYHQê
SRO\QRP

G1�GW� �D1���E1�

NGH

D� �U��E� ��U�.��

WHG\� URYQLFH�� NWHUi�VLFH�~VS ãQ �SRSLVXMH�SU E K� U VWRYp�N LYN\� �U\FKOê�� WpP �H[SRQHQFLiOQt� U VW� QD
SRþiWNX�D��MHKR�]SRPDOHQt�Då�]DVWDYHQt�SR�GRVDåHQt�YHONêFK�SRSXODþQtFK�KXVWRW���YH�VNXWHþQRVWL�Pi�YãDN
MHQ�YHOPL��PiOR�VSROHþQpKR�VH�VNXWHþQêP�PHFKDQLVPHP�UHJXODFH�Y�SRSXODFtFK�OLPLWRYDQêFK�GRVWXSQRVWt



��

åLYLQ�
������3RMPHQRYiQt�GYRX�W\S �S LUR]HQpKR�YêE UX�SRGOH�R]QDþHQt�NRQVWDQW�ORJLVWLFNp�URYQLFH�MH� HãHQt�VLFH
Qi]RUQp��DOH�SRQ NXG�QHã DVWQp��-HGQDN�ORJLVWLFNi�URYQLFH�SRSLVXMH�SRX]H�MHGLQê��GRVWL�VSHFLiOQt�D�SDWUQ
QH�SUiY �QHMUR]ãt HQ Mãt�PRGHO�U VWX�SRSXODFH��WM��U VWX�Y�SRSXODFtFK�OLPLWRYDQêFK�S VREHQtP�SUHGiWRUD
QHER� � LQIHNþQtKR�DJHQV��D�GiOH�� MDN� VL� MLå�Q NWH t�DXWR L� SRYãLPOL�� ]� ORJLVWLFNp� URYQLFH� QLMDN�QHY\SOêYi
H[LVWHQFH�GYRX� W\S �S LUR]HQpKR�YêE UX��9�SRSXODFL�U� VWUDWpJ �E\FKRP�RþHNiYDOL�� åH�NRQVWDQWD�.�E\
QHP OD�KUiW�åiGQRX�UROL�D�R�]GDWQRVWL��RUJDQLVP �E\�P OD�UR]KRGRYDW�SRX]H�NRQVWDQWD�U��X�.�VWUDWpJD�E\
WRPX�P OR�EêW�RSDþQ ��9�SRSXODFL�� MHMtå� � U VW�SRSLVXMH� ORJLVWLFNi� URYQLFH�� MH�YãDN�]GDWQRVW�RUJDQLVPX
RYOLY RYiQD�YH�VWHMQp�Pt H�NRQVWDQWRX�U�L�.��D�WDN��]GH�H[LVWXMH�SRX]H�MHGLQi�VWUDWHJLH��]Y\ãRYiQt�U�D�QHER
.��$þNROL�MH�NRQFHSW�U�D�.�VWUDWHJLt�MHGQtP�]�QHM]QiP MãtFK�NRQFHSW �HNRORJLH��WHRUHWLFNp�SR]DGt�WRKRWR�MHYX
MH�]DWtP�SURVWXGRYiQR�YHOPL�QHGRVWDWHþQ �

,,����1iKRGQê�YêE U�MH�WDNp�YêE U�D�YHGH�N�VHOHNFL�U\FKOH�VH�PQRåtFtFK�MHGLQF �

������.RQFHSW�QiKRGQp�D�QHQiKRGQp�HOLPLQDFH��QiKRGQpKR�D�QHQiKRGQpKR�YêE UX��GR�XUþLWp�PtU\�VRXYLVt
V�NRQFHSFt�U�D�.�VWUDWHJLt��-HGLQFL�PRKRX�EêW�]�SRSXODFH�RGVWUD RYiQL�EX WR�QiKRGQ ��SUDYG SRGREQRVW
VPUWL� XUþLWpKR� MHGLQFH� S LWRP� QLMDN� QHVRXYLVt� V� MHKR� JHQRW\SHP�� QHER� QDRSDN� GLIHUHQFRYDQ �� SUiY
Y�]iYLVORVWL�QD�JHQRW\SX�MHGLQFH��7\SLFNêP�S tNODGHP�QiKRGQp�HOLPLQDFH�MH�QDS tNODG�UHGXNFH�SRSXODFH
SODQNWRQQtFK�åLYRþLFK �þLQQRVWt�ILOWUiWRUD�
������-H�] HMPp��åH�QHQiKRGQi�HOLPLQDFH�MH�SURYi]HQD�YåG\�S LUR]HQêP�YêE UHP��0pQ �] HMPp�Xå�MH��åH
S LUR]HQê� YêE U� SURYi]t� L�QiKRGQRX�HOLPLQDFL�� =DWtPFR� QHQiKRGQi�HOLPLQDFH�P åH� YpVW� N� VHOHNFL� YH
SURVS FK�SUDNWLFN\�OLERYROQpKR�]QDNX��QiKRGQi�HOLPLQDFH�VHOHNWXMH�YåG\�YH�SURVS FK�U\FKOpKR�PQRåHQt�
=GH�P åHPH�YLG W�XUþLWRX�VSRMLWRVW�V�NRQFHSWHP�U�D�.�VWUDWHJLt��QHER �Y WãLQD�YODVWQRVWt�FKDUDNWHULVWLFNêFK
SUR�U�VWUDWpJ\�MH�WDN�þL�RQDN�VYi]iQD�V�WHQGHQFt�GRVDKRYDW�PD[LPiOQt�U\FKORVWL�PQRåHQt��1 NWH t�ELRORJRYp
VH�SURWR�GRPQtYDMt��åH�H[LVWHQFH�GYRX�UR]GtOQêFK�VWUDWHJLt��U�D�.��Pi�VYp�S tþLQ\�Y�UR]GtOHFK�PH]L�QiKRGQRX
D�QHQiKRGQRX�HOLPLQDFt�S HE\WHþQêFK�MHGLQF �]�SRSXODFH�

,,���� -HVWOLåH� ]GDWQRVW� QRVLWHO � XUþLWp� DOHO\� ]iYLVt� QD� MHMLFK� þHWQRVWL� Y� SRSXODFL�
KRYR tPH�R�YêE UX�]iYLVOpP�QD�IUHNYHQFL�

� � � � � �%LRORJLFNi�]GDWQRVW�LQGLYLGXD�MH�þDVWR�XUþHQD�QHMHQ�MHKR�IHQRW\SHP��DOH�WDNp�JHQRW\S\�UHVSHNWLYH
IHQRW\S\�RVWDWQtFK�þOHQ �SRSXODFH��1DS tNODG�S L�NWHUpNROL�IRUP �P NNpKR�YêE UX�QH]iYLVt�ãDQFH�LQGLYLGXD
QD�S HåLWt�QD�DEVROXWQt�KRGQRW �MHKR�YODVWQRVWt��DOH�QD�WRP��GR�MDNp�PtU\�D�NWHUêP�VP UHP�VH�MHKR�YODVWQRVWL
RGFK\OXMt�RG�YODVWQRVWt�SU P UQpKR�þOHQD�GDQp�SRSXODFH�
������9HOPL�þDVWR�YãDN�QDVWiYDMt�L�S tSDG\�VORåLW Mãt��NG\�VH�]GDWQRVW�MHGLQFH�P Qt�Y�]iYLVORVWL�QD�IUHNYHQFL
MHKR�DOHO�Y�RVWDWQt�SRSXODFL�VNRNRY ��D�WR�L�]D�SRGPtQHN�WYUGpKR�YêE UX��-DNR�S tNODG�VL�P åHPH�XYpVW
VLWXDFL��Y�Qtå�VH�QDOp]i�SRSXODFH�NR LVWL�Y\VWDYHQi�þLQQRVWL�XUþLWpKR�GUDYFH��-H�YHOPL�GRE H�]QiPR��åH
GUDYHF�VL�Y WãLQRX�Y\EtUi�]D�FtO�VYêFK�~WRN �Y�GDQpP�SURVW HGt�QHMKRMQ Mãt�W\S�NR LVWL��-HVWOLåH�VH�NR LVW
Y\VN\WXMH�YH�GYRX�RGOLãQêFK�IRUPiFK��XUþRYDQêFK�QDS tNODG�GYRMLFt�DOHO��SRWRP�VH�GUDYHF�EXGH�]DP RYDW
YåG\�QD�QRVLWHOH�DOHO\�KRMQ Mãt��7DN�EXGH�IUHNYHQFH�GDQp�DOHO\�Y�SRSXODFL�NOHVDW�D�WR�Då�GR�GRE\�QHå
Y�SRSXODFL�S HYiåt�QRVLWHOp�DOHO\�DOWHUQDWLYQt��9�WRP�RNDPåLNX�]DP t�GUDYHF�VYRX�SR]RUQRVW�QD�QRVLWHOH
DOHO\�DOWHUQDWLYQt��WDNåH�]GDWQRVW�MHGLQF �V�S YRGQ �KRMQRX�DOHORX�VNRNHP�Y]URVWH�
������6HOHNFH�]iYLVOi�QD�IUHNYHQFL��IUHTXHQF\�GHSHQGHQW�VHOHFWLRQ��VH�XSODW XMH�QDS tNODG�S L�Q NWHUêFK
W\SHFK�SRKODYQtKR�YêE UX��8�Q NWHUêFK�GUXK �RUJDQLVP �VH�VDPLFH�Si t�S HGQRVWQ �V�QRVLWHOL�Y]iFQêFK
]QDN ��WHG\�QRVLWHOL�Y]iFQêFK�DOHO��7tP�IUHNYHQFH�Y]iFQêFK�DOHO�VWRXSQH�D�Y]iFQêPL��D�WHG\�YêKRGQ MãtPL�
VH�VWDQRX�DOHO\�MLQp��8�MLQêFK�GUXK �]DVH�QDRSDN�P åH�GiYDW�VDPLFH�S HGQRVW�QRVLWHO P�QHMKRMQ MãtFK�DOHO�
L�Y�WDNRYpP�S tSDG �KRYR tPH�R�VHOHNFL�]iYLVOp�QD�IUHNYHQFL��RYãHP�Y�WRPWR�S tSDG �PpQ �KRMQp�DOHO\
U\FKOH�Y\PL]t�]�SRSXODFH�
� � � � � �6HOHNFH� ]iYLVOi� QD� IUHNYHQFL� S VREtFt� YH� SURVS FK�PpQ �KRMQp�DOHO\� MH� SUDYG SRGREQ � MHGQtP
]�QHMG OHåLW MãtFK�PHFKDQLVP ��MHMLFKå�SRPRFt�VH�P åH�GORXKRGRE �XGUåRYDW�SRO\PRUILVPXV�Y�SRSXODFL�
9]KOHGHP�N�WRPX��åH�WHQWR�W\S�VHOHNFH�P åH�EêW�QHMHQ�YQLWURSRSXODþQt�D�YQLWURGUXKRYRX�]iOHåLWRVWt��DOH�WDNp
]iOHåLWRVWt�PH]LGUXKRYp�NRPSHWLFH��GUDYHF�VL�P åH�Y\EtUDW�S tVOXãQtN\�SRþHWQ MãtKR�GUXKX���P åH�VHOHNFH
]iYLVOi�QD�IUHNYHQFL�Y\WYi HW�S HGSRNODG\�N�GORXKRGREp�NRH[LVWHQFL�GYRX�U ]QêFK�GUXK �QD�WpåH�ORNDOLW �
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,,���� 3RSXODþQt� JHQHWLND� ]SUDYLGOD� VWXGXMH� VHOHNFL� QD� PRGHOHFK� SDQPLNWLFNp
SRSXODFH� V� QHRPH]RYDQêP� U VWHP� Y\VWDYHQp� S VREHQt� WYUGp�� QD� IUHNYHQFL
QH]iYLVOp�VHOHNFH�

������6WXGLHP�S LUR]HQpKR�YêE UX�VH�GORXKRX�GREX�]DEêYDOL�S HGHYãtP�SRSXODþQt�JHQHWLFL��=�WRKR�G YRGX
MH�WDWR�SDUWLH�HYROXþQt�ELRORJLH�SRQ NXG�QHS LUR]HQ �K\SHUWURIRYiQD��1DYtF��D�WR�MH�DVL�]iYDåQ Mãt��PQRKp
]iY U\�RKOHGQ �IXQJRYiQt�S LUR]HQpKR�YêE UX�VH�YH�VNXWHþQRVWL�WêNDMt�SRX]H�VSHFLILFNêFK�VLWXDFt��MHMLFKå
VWXGLX�VH�Y QXMH�SRSXODþQt�JHQHWLND�
������=DWtPFR�UHiOQp�S tURGQt�SRSXODFH�PRKRX�PtW�QHMU ]Q Mãt�VWUXNWXUX��PRKRX�EêW�S HGP WHP�QHMU ]Q MãtFK
W\S � UHJXODFt�� SRSXODþQt� JHQHWLND� VWXGXMH� HYROXþQt� MHY\� �S HGHYãtP� SRVXQ\� IUHNYHQFt� U ]QêFK� DOHO
MHGQRWOLYêFK�JHQ ��WpP �YêKUDGQ �QD�PRGHOX�YHONp�SDQPLNWLFNp��QiKRGQ �VH�N tåtFt��SRSXODFH�GLSORLGQtFK
RUJDQLVP � Y� SRGPtQNiFK� WYUGp�� QD� IUHNYHQFL� QH]iYLVOp� VHOHNFH�� QDYtF� EH]� RPH]RYiQt� MHMtKR� U VWX�� 9
MHGQRWOLYêFK�PRGHOHFK�MH�VLFH�Y WãLQRX�SRNOiGiQD�FHONRYi�YHOLNRVW�SRSXODFH�]D�NRQVWDQWX��NRQVWDQWQRVW
WRKRWR�SDUDPHWUX�MH�YãDN�GRVDKRYiQD�MDNVL�XP OH��)UHNYHQFH�MHGQRWOLYêFK�YDULDQW�VH�SRþtWDMt�Y�UHODWLYQtFK
MHGQRWNiFK��þtPå�MH�]DVW HQD�VNXWHþQRVW��åH�E\�XYHGHQi�SRSXODFH�PXVHOD�EX �U VW��QHER�EêW�Y�NDåGp
JHQHUDFL�XP OH�UHGXNRYiQD�QD�S YRGQt�YHOLNRVW��9�UHiOQêFK�SRSXODFtFK�MH�NRQVWDQWQRVW�YHOLNRVWL�SRSXODFH
]DMLã RYiQD� ]FHOD� RGOLãQêPL� PHFKDQLVP\�� 9� SRSXODFtFK� W\SX� FKHPRVWDWX� MH� RUJDQLVP P� N� GLVSR]LFL
NRQVWDQWQt�PQRåVWYt�åLYLQ��WDNåH�NG\å�SRSXODFH�Y]URVWH�QDG�XUþLWRX�KUDQLFL��]DþQRX�RUJDQLVP\�KODGRY W�D
]SRPDOt�PQRåHQt��9�G VOHGNX�WRKR�NOHVQH�MHMLFK�SRþHW��7tP�RS W�QD�RUJDQLVPXV�S LSDGQH�Y Wãt�GtO�åLYLQ�
P åH�VH�]DþtW�U\FKOHML�PQRåLW�D�YHOLNRVW�SRSXODFH�RS W�VWRXSQH��9�SRSXODFtFK�W\SX�WXUELGRVWDWX�S VREt
Q MDNê�YQ Mãt�IDNWRU��QDS tNODG�SUHGiWRU�QHER�SDUD]LW��NWHUê�HOLPLQXMH�MHGLQFH�]�SRSXODFH��S LþHPå�LQWHQ]LWD
WpWR�HOLPLQDFH�VWRXSi�QHOLQHiUQ ��V�NRHILFLHQWHP�Y WãtP�QHå� MHGQD��Y�]iYLVORVWL�QD�YHOLNRVWL�SRSXODFH�
-HVWOLåH�QDS tNODG�ãt HQt�Q MDNpKR�SDUD]LWD�]iYLVt�QD�IUHNYHQFL�Y]iMHPQêFK�NRQWDNW �PH]L�MHGLQFL�Y�SRSXODFL�
SRWRP�LQWHQ]LWD�]DEtMHQt�KRVWLWHOVNpKR�RUJDQLVPX�EXGH�S tPR�~P UQi�GUXKp�PRFQLQ �YHOLNRVWL�SRSXODFH�
-HVWOLåH� WHG\� YHOLNRVW� SRSXODFH� Y� GDQpP� DUHiOX� VWRXSQH� QDG� XUþLWRX� KUDQLFL�� VWRXSQH� IUHNYHQFH
SDUD]LWLFNpKR�RQHPRFQ Qt�GR�WDNRYp�PtU\��åH�~PUWQRVW�S HYiåt�QDG�PQRåHQtP��MHKRå�LQWHQ]LWD�MH�S tPR
~P UQi�SRX]H�SUYQt�PRFQLQ �YHOLNRVWL�SRSXODFH��D�SRSXODFH�KRVWLWHOH�VH�]DþQH�]PHQãRYDW��6NXWHþQRVW�
åH� SRSXODþQt� JHQHWLFL� Y WãLQRX� ]FHOD� RSRPtMHOL� W\WR� HNRORJLFNp� DVSHNW\� VWUXNWXU\� D� FKRYiQt� UHiOQêFK
SRSXODFt��Yê]QDPQ �RYOLYQLOD�]iY U\��N�QLPå�GRFKi]HOL�
������.ODVLFNp�HYROXþQt�PRGHO\�SRSXODþQt�JHQHWLN\�O]H�UR]G OLW�GR�GYRX�VNXSLQ��0RGHO\�SUYQt�VNXSLQ\�VH
]DEêYDMt�]P QDPL�IUHNYHQFt�MHGQRWOLYêFK�DOHO�LQGLYLGXiOQtFK�JHQ ��PRGHO\�GUXKp�VNXSLQ\�VWXGXMt�]P Q\
IUHNYHQFt�MHGQRWOLYêFK�IHQRW\S ��YêYRM�NYDQWLWDWLYQtFK�]QDN �XUþRYDQêFK�VRXþDVQêP�S VREHQtP�YHONpKR
PQRåVWYt�JHQ �

,,������ 3RSXODþQ � JHQHWLFNp�PRGHO\� XPRå XMt� Y\SRþtVW� SU E K� ]P Q� IUHNYHQFH
GRPLQDQWQt��UHFHVLYQt�þL�VXSHUGRPLQDQWQt�DOHO\�

������-HVWOLåH�VWXGXMHPH�]P QX�IUHNYHQFH�DOHO�XUþLWpKR�JHQX��P åHPH�Y\FKi]HW�]�QiVOHGXMtFtKR�PRGHOX�
0iPH�SRSXODFL�QiKRGQ �VH�N tåtFtFK�GLSORLGQtFK�RUJDQLVP ��3RSXODFH�MH�GRVWDWHþQ �YHONi��WDNåH�VH�Y�Qt
QHXSODW XMt�QiKRGQp�SURFHV\��PQRåHQt�RUJDQLVP �L�VHOHNþQt�G MH�MVRX�V\QFKURQQt��MHGQRWOLYp�JHQHUDFH�MVRX
GLVNUpWQt��QHS HNUêYDMt�VH��2G�VWXGRYDQpKR�JHQX�H[LVWXMt�SRX]H�GY �DOHO\�$ D�$ ��MHMLFK�IUHNYHQFH�MVRX�;
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]QDNX�

������.G\å�VOHGXMHPH�KRGQRW\�XUþLWpKR�NYDQWLWDWLYQKR�]QDNX�YH�Y Wãt�SRSXODFL�RUJDQLVP ��QDS tNODG�GpONX
W OD��REY\NOH�]MLVWtPH��åH�GDQê�]QDN�Pi�Y�SRSXODFL�QRUPiOQt�UR]G OHQt��9HOPL�PDOêFK�D�YHOPL�YHONêFK�MHGLQF
MH�Y�SRSXODFL�PiOR��]DWtPFR�MHGLQF �VW HGQt�YHOLNRVWL�MH�QHMYtFH��-H�WR�GiQR�WtP��åH�NYDQWLWDWLYQt�]QDN�EêYi
XUþRYiQ�]SUDYLGOD�YHONêP�PQRåVWYtP�UHODWLYQ �QH]iYLVOêFK�D�Y]iMHPQ �]DVWXSLWHOQêFK�JHQ ��=�SUDYLGHO
NRPELQDWRULN\�Y\SOêYi��åH�MHQ�YHOPL�PiOR�MHGLQF �]G Gt�RG�YãHFK�JHQ �W\�DOHO\��NWHUp�PDMt�VKRGQê�HIHNW�
QDS tNODG�]S VREXMt�Y Wãt�YHOLNRVW�W OD��9 WãLQD�MHGLQF �]G Gt�þiVW�DOHO�SRGPL XMtFtFK�Y Wãt�YHOLNRVW�D�þiVW
SRGPL XMtFt�YHOLNRVW�PHQãt��WDNåH�VH�MHMLFK�IHQRW\S�EXGH�EOtåLW�SU P UQpPX��3RURYQiPH�OL�UR]ORåHQt�GDQpKR
NYDQWLWDWLYQtKR� ]QDNX� �þHWQRVW� LQGLYLGXt� Y� MHGQRWOLYêFK� YHOLNRVWQtFK� W tGiFK�� S HG� ]DSRþHWtP� SURFHVX
S LUR]HQpKR�YêE UX�D�SR�Q P��þDVWR�]MLVWtPH�SRGVWDWQp�UR]GtO\��3RGOH�FKDUDNWHUX�W FKWR�UR]GtO �P åHPH
UR]OLãLW�W L�W\S\�S LUR]HQpKR�YêE UX�

,,������6WDELOL]XMtFt�YêE U�RGVWUD XMH�]�SRSXODFH�MHGLQFH�V�H[WUpPQtPL�KRGQRWDPL
]QDNX�

������1HMþDVW ML�VH�VHWNiYiPH�VH�VLWXDFt��NG\�RE �UR]ORåHQt�PDMt�VKRGQê�SU P U��VKRGQRX�SRORKX�PD[LPD
þHWQRVWL���UR]ORåHQt�SR�VHOHNFL�MH�YãDN�YêUD]Q �Xåãt��QHER �]�SRSXODFH�E\OL�HOLPLQRYiQL�S HGHYãtP�MHGLQFL
V�H[WUpPQtPL�KRGQRWDPL�VOHGRYDQpKR�]QDNX��QHMPHQãt�D�QHMY Wãt���7HQWR�W\S�YêE UX�VH�QD]êYi�VWDELOL]XMtFt
QHER�QRUPDOL]XMtFt�þL�FHQWULSHWiOQt��-HVWOLåH�VH�SRSXODFH�QDFKi]t�Y�QHP QtFtFK�VH�SRGPtQNiFK��]SUDYLGOD
H[LVWXMH�RSWLPiOQt�KRGQRWD�NDåGpKR�NYDQWLWDWLYQtKR�]QDNX��QDS tNODG�RSWLPiOQt�W OHVQi�GpOND��9�SU E KX
HYROXFH� VH� S VREHQtP� S LUR]HQpKR� YêE UX� Y WãLQRX� XVWDYt� WDNRYi� IUHNYHQFH� DOHO� MHGQRWOLYêFK� JHQ
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SUiY �RSWLPiOQt�QHER�WpP �RSWLPiOQt�IHQRW\S��D�MH�SURWR�QHMPpQ �SRVWLKRYiQD�S LUR]HQêP�YêE UHP�

,,������'LVUXSWLYQt�YêE U�RGVWUD XMH�]�SRSXODFH�MHGLQFH�V�SU P UQêPL�KRGQRWDPL
]QDNX�

������2SDNHP�VWDELOL]XMtFtKR�YêE UX�MH�YêE U�GLVUXSWLYQt��GLYHUVLILNXMtFt��FHQWULIXJiOQt���9�WRPWR�S tSDG �MVRX
QHMYtFH�SRVWLKRYiQL�MHGLQFL�V�SU P UQRX�KRGQRWRX�]QDNX�D�QHMPpQ �MHGLQFL�YSUDYR�D�YOHYR�RG�SU P UX
�QHPXVt�VH�MHGQDW�R�W tG\�]FHOD�YSUDYR�D�]FHOD�YOHYR��R�RUJDQLVP\�QHMY Wãt�D�QHMPHQãt���.�WpWR�VLWXDFL
GRFKi]t�QDS tNODG�WHKG\��NG\å�S tVOXãQtFL�VWHMQpKR�GUXKX�Y\ND]XMt�GY �U ]Qp�åLYRWQt�VWUDWHJLH��0DOt�MHGLQFL
VH�QDS tNODG�GRNiåt�VFKRYDW�S HG�GUDYFL�GR�~NU\W ��YHOFt�VH�GR�GRVWXSQêFK�~NU\W �QHYHMGRX��DOH�PRKRX�VH
V�Y WãtP�þL�PHQãtP�~VS FKHP�SRNXVLW�V�GUDYFL�ERMRYDW��-HGLQFL�VW HGQt�YHOLNRVWL�MVRX�Y�QHYêKRG ��GR�~NU\W
VH�QHYHMGRX�D�QD�S HPRåHQt�GUDYFH�QHPDMt�GRVW�VtO\�
������2EGREQi�VLWXDFH�P åH�QDVWDW�X�GUXKX�Y\XåtYDMtFtKR�PLPLNU\��-HVWOLåH�Y�OHVH�H[LVWXMt�WPDYp�NPHQ\
VPUN �D�EtOp�NPHQ\�E t]��MH�SUR�PRWêOD�YêKRGQp�EêWL�EX �WPDYê�QHER�EtOê��DE\�PRKO�RSWLFN\�VSOêYDW�EX �V
N URX�VPUN �QHER�E t]��0RWêO�VH�VW HGQ �WPDYêPL�N tGO\�MH�QiSDGQê�MDN�QD�E t]H��WDN�QD�VPUNX�
� � � � � �'LVUXSWLYQtQt� YêE U� MH� ]� KOHGLVND� SRSXODFH� GR� XUþLWp�PtU\� QHYêKRGQê�� SURWRåH� QHMYtFH� MVRX� MtP
SRVWLKRYiQ\�SUiY �QHMSRþHWQ Mãt�IUHNYHQþQt�W tG\��-H�SURWR�SUDYG SRGREQp��åH�VH�Y�G VOHGNX�WDNRYpKRWR
VHOHNþQtKR�WODNX�G tYH�þL�SR]G ML�Y\YLQRX�JHQHWLFNp��HWRORJLFNp�þL�MLQp�PHFKDQLVP\��NWHUp�RPH]t�IUHNYHQFL
MHGLQF �V�SU P UQRX�KRGQRWRX�GDQpKR�]QDNX��0 åH�VH�QDS tNODG�SRVtOLW�UROH�MHGQRKR�]�JHQ �XUþXMtFtFK
KRGQRWX�]QDNX��WDNåH�KRGQRWD�]QDNX�EXGH�QDNRQHF�XUþRYiQD�S HYiåQ ��S tSDGQ �L�YêOXþQ ��GYRMLFt�DOHO�
]�QLFKå�MHGQD�EXGH�GRPLQDQWQt�D�GUXKi�UHFHVLYQt��-DNR�S tNODG�HWRORJLFNpKR�PHFKDQLVPX�VL�P åHPH�XYpVW
SUHIHUHQþQt�Si HQt�PH]L�MHGLQFL�R�VWHMQpP�IHQRW\SX��SR]LWLYQ �DVRUWDWLYQt�Si HQt���7HQWR�PHFKDQLVPXV�VQDG
P åH�YpVW�L�NH�VSHFLDFL��]�S YRGQ �MHGLQpKR�SRO\PRUIQtKR�GUXKX�PRKRX�Y]QLNQRXW�S VREHQtP�GLVUXSWLYQtKR
YêE UX�GYD�GUXK\�QRYp�

,,������ 8VP U XMtFt� YêE U� RGVWUD XMH� ]� SRSXODFH� MHGLQFH� V� KRGQRWRX� ]QDNX
QDFKi]HMtFt�VH�QD�MHGQRP�]�NRQF �GLVWULEXþQt�N LYN\�

������7 HWtP�W\SHP�S LUR]HQpKR�YêE UX�NYDQWLWDWLYQtFK�]QDN �MH�YêE U�XVP U XMtFt��GLUHNWLYQt���1D�UR]GtO�RG
RERX�S HGFKR]tFK�W\S �Y�WRPWR�S tSDG �GRFKi]t�S VREHQtP�YêE UX�N�SRVXQX�PD[LPD�þHWQRVWt�YSUDYR�QHER
YOHYR��ÒþLQNHP�XVP U XMtFtKR�YêE UX�VH�P Qt�QHMHQ�SU P UQi�KRGQRWD�XUþLWpKR�]QDNX��DOH�P åH�VH�URYQ å
P QLW��]PHQãRYDW�þL�]Y WãRYDW��L�YDULDELOLWD�GDQpKR�]QDNX�Y�SRSXODFL�
������.�SRVXQX�PD[LPD�þHWQRVWt�GRFKi]t�WHKG\��NG\å�MVRX�S HGQRVWQ �HOLPLQRYiQL�S LUR]HQêP�YêE UHP�MHGLQFL
V�XUþLWRX�H[WUpPQt�KRGQRWRX�]QDNX��QHMY Wãt�QHER�QHMPHQãt���3 VREHQtP�XVP UQ QpKR�YêE UX�VH�GUXK
SRVWXSQ �P Qt��RUJDQLVP\�VH�QDS tNODG�]Y WãXMt�QHER�]PHQãXMt��-H�] HMPp��åH�VH�PXVt�MHGQDW�R�VLWXDFL�]
HYROXþQtKR�KOHGLVND�S HFKRGQRX��L�NG\å�Q NG\�YHOPL�GORXKRGRERX���1HMþDVW ML�VH�P åH�MHGQDW�R�UHDNFL
GUXKX�QD� ]P QX� åLYRWQtFK� SRGPtQHN�� ]P QX�Q NWHUpKR�ELRWLFNpKR� þL� DELRWLFNpKR� IDNWRUX��9� WDNRYpP
S tSDG �GRViKQRX�MHGLQFL�þDVHP�QRYp�RSWLPiOQt�KRGQRW\�GDQpKR�]QDNX�D�EXGRX�XGUåRYiQL�Y�EOt]NRVWL�WpWR
KRGQRW\�VWDELOL]XMtFtP�S LUR]HQêP�YêE UHP�

,,���� 9êE U� YQLWURGUXKRYê� D� PH]LGUXKRYê� MVRX� GYD� ]FHOD� RGOLãQp� D� Yê]QDPHP
QHVURYQDWHOQp�G MH�

� � � � � � 3RG� WHUPtQ� S LUR]HQê� YêE U� MVRX� Q NG\� QH� ]FHOD� VSUiYQ � ]DKUQRYiQ\� GYD� RGOLãQp� MHY\�� YêE U
YQLWURGUXKRYê� D� PH]LGUXKRYê�� FKiSDQê� Y� WpWR� VRXYLVORVWL� �S HGHYãtP� HNRORJ\�� MDNR� V\QRQ\PXP
PH]LGUXKRYp�NRQNXUHQFH���'UXKRYi�VHOHNFH��NWHUi�VL�YãtPi�QLNROL��Y]iMHPQp�NRQNXUHQFH�PH]L�S tVOXãQtN\
U ]QêFK�GUXK ��DOH�PDNURHYROXþQtFK�WUHQG �Y\SOêYDMtFtFK�]�H[LVWHQFH�UR]GtO �Y�WHPSHFK�VSHFLDFt�D�H[WLQNFt
X�U ]QêFK�WD[RQ ��SDW t�PH]L�PHFKDQLVP\�PDNURHYROXþQt�D�EXGH�SUREtUiQD�YH�GUXKpP�GtOX�VNULSW���9ãHFKQ\
Då�GRVXG�SUREtUDQp�MHY\�VH�WêNDO\�YêE UX�YQLWURGUXKRYpKR�D�GDUZLQLVPXV�MDNR�FHOHN�O]H�V�XUþLWRX�PtURX
]MHGQRGXãHQt� FKiSDW� MDNR� WHRULL� Y]QLNX� D� SRVWXSQpKR� YêYRMH� PRGHUQtFK� RUJDQLVP � PHFKDQLVPHP
YQLWURGUXKRYpKR�YêE UX��9QLWURGUXKRYê�D�PH]LGUXKRYê�YêE U� � MVRX�GYD�MHY\��FR�GR�VYpKR�ELRORJLFNpKR
Yê]QDPX�SUDNWLFN\�QHVRXP LWHOQp��=DWtPFR�YQLWURGUXKRYê�YêE U�GRNiåH�SRVWXSQ �Y\WYi HW�D�Y\OHSãRYDW



��

U ]Qp�~þHOQp�ELRORJLFNp�VWUXNWXU\��RUJiQ\��PDNURPROHNXO\�D�Y]RUFH�FKRYiQt��PH]LGUXKRYê�YêE U�IXQJXMH
SRX]H�MDNR�MHGQRUi]RYê�SURFHV��VFKRSQê�UR]KRGQRXW��NWHUê�]H�Y]iMHPQ �VL�NRQNXUXMtFtFK�GUXK �MH�Y�GDQê
RNDPåLN� D� QD�GDQpP�PtVW � OHSãt��'UXK� V� KRUãtPL� SDUDPHWU\� Y WãLQRX�QHGRVWDQH� ãDQFL�� DE\� VH�PRKO
NRQNXUHQFL�HYROXþQ �S L]S VRELW��REY\NOH�EêYi�Y�KLVWRULFNêFK�P tWNiFK�EOHVNRY �HOLPLQRYiQ��-HVWOLåH�PDMt
GYD�NRQNXUXMtFt�VL�GUXK\�SRX]H�þiVWHþQ �VH�S HNUêYDMtFt�QLN\��QHPXVt�EêW�VODEãt�GUXK�HOLPLQRYiQ�~SOQ �
GUDVWLFN\�VH�PX�YãDN�]P Qt�QLND��P åH�QDS tNODG�~VS ãQ �S HåtYDW�SRX]H�QD�XUþLWêFK��~]FH�Y\PH]HQêFK
W\SHFK�ELRWRS ��7tP�P åH�]tVNDW�þDV�QD�S tVOXãQp�HYROXþQt�]P Q\�D�þDVHP�P åH�HYHQWXiOQ �UHH[SDQGRYDW
QD� VY M� ELRWRS� S YRGQt�� S tVOXãQp� HYROXþQt� ]P Q\� YãDN� DNXPXOXMH� NODVLFNêP� PHFKDQLVPHP
YQLWURGUXKRYpKR�YêE UX�
������=DWtPFR�YQLWURGUXKRYê�YêE U�MH�QHMG OHåLW MãtP�IDNWRUHP�ELRORJLFNp�HYROXFH��MH�PH]LGUXKRYê�YêE U�
SRGREQ �MDNR�QDS tNODG�JHQHWLFNê�GULIW�þL�SRKODYQt�YêE U��SRX]H�G OHåLWêP�IDNWRUHP�HYROXFH��RYOLY XMtFtP
Q NWHUp�MHMt�YODVWQRVWL�D�XUþXMtFtP�Q NWHUp�YODVWQRVWL�Y\YtMHMtFtFK�VH�RUJDQLVP ��-HKR�KODYQt�Yê]QDP�SDWUQ
VSRþtYi�Y��R H]iYiQt��QLN��7tP��åH�NDåGpPX�GUXKX�RUJDQLVP �Y\PH]XMH�SRX]H�UHODWLYQ �~]NRX�QLNX��QXWt
KR��DE\�VH�VSHFLDOL]RYDO��DE\�]YROLO�SRX]H�VSHFLDOL]RYDQRX�åLYRWQt�VWUDWHJLL�D�~þLQNHP�YQLWURGUXKRYpKR
YêE UX�VH�Y�WpWR�VWUDWHJLL�FR�QHMYtFH�]GRNRQDOLO��.G\E\�QHE\OR�PH]LGUXKRYpKR�YêE UX��QDS tNODG�NG\E\�QD
=HPL� åLO� SRX]H� MHGLQê� GUXK� RUJDQLVP �� MHGQDOR� E\� VH� QHMVStãH� R� GUXK� QHVSHFLDOL]RYDQê�� VFKRSQê� åtW
Y�QHMU ]Q MãtFK�SRGPtQNiFK�D�Y\XåtYDMtFt�QHMU ]Q MãtFK�]GURM ��3DWUQ �E\�YãDN�MHKR�MHGQRWOLYp�RUJiQ\�D
åLYRWQt�IXQNFH�QHE\O\�WDN�GRNRQDOH�S L]S VREHQp�SURVW HGt�MDNR�MH�WRPX�X�VRXþDVQêFK��Y WãLQRX�Y\VRFH
VSHFLDOL]RYDQêFK�GUXK ��-HVWOLåH�R�S HåLWt�S tVOXãQtND�XUþLWpKR�GUXKX�UR]KRGXMH�WR��MDN�U\FKOH�GRNiåH�XWtNDW�
EXGH� ] HMP � HYROXFH� SRK\ERYpKR� ~VWURMt� X� WDNRYpKR� GUXKX� SUREtKDW�PQRKHP� U\FKOHML� �D� GRVWDQH� VH
PQRKHP�GiO���QHå�NG\E\�R�MHKR�S HåLWt�UR]KRGRYDOD�FHOi� DGD�U ]QRURGêFK�IDNWRU �QHER�GRNRQFH�QiKRGD�

,,������1HS tWRPQRVW�PH]LGUXKRYp�NRQNXUHQFH�QHVPt�EêW�]DP RYiQD�V�DEVHQFt
NRQNXUHQFH�YQLWURGUXKRYp�

������2ED�W\S\�S LUR]HQpKR�YêE UX�EêYDMt�REþDV�]DP RYiQ\��9���WêFK�OHWHFK�E\OD�PH]L�HNRORJ\�SRP UQ
SRSXOiUQt�NRQFHSFH�QHUHDOL]RYDQêFK�QLN��7HQWR�WHUPtQ�Y�VRE �REVDKXMH�YODVWQ �XUþLWê�SURWLPOXY��QHER
QLND�MH�GHILQRYiQD�Då�HNRSDUHPHWU\�RUJDQLVPX��NWHUê�ML�]DXMPH��3RMHP�QHUHDOL]RYDQi��SUi]GQi��QLND�MH�YãDN
VQDGQR� LQWXLWLYQ � XFKRSLWHOQê�� WDNåH� VH� Y� VRXþDVQp� HNRORJLFNp� OLWHUDWX H� SDWUQ � WUYDOH� ]DE\GOt�� DGD
WHUpQQtFK�SUDFRYQtN �SRXND]XMH�QD�VNXWHþQRVW��åH�Y�S tURG �H[LVWXMH�YHONê�QDGE\WHN�QHY\XåtYDQêFK�]GURM �
åH�SURVW HGt�E\�GRNi]DOR�XåLYLW�PQRKHP�Y Wãt�SRþHW�GUXK �RUJDQLVP ��QHå�NROLN�MLFK�Y�VRXþDVQRVWL�H[LVWXMH�
0QRKR�GUXK �KHUELYRUQtKR�KP\]X�VH�åLYt�SRX]H�MHGLQêP�GUXKHP�URVWOLQ\�D�PQRKR�GUXK �URVWOLQ�] VWiYi
KP\]HP� Y EHF� QHY\XåtYiQR�� QHPi� VYpKR� KHUELYRUD�� 1 NWH t� ELRORJRYp� VH� GRPQtYDMt�� åH� H[LVWHQFH
QHY\XåtYDQêFK� ]GURM � MH� Y� UR]SRUX� V� GDUZLQRYVNRX� WHRULt� HYROXFH�� QHER � VY Gþt� R� WRP�� åH� Y� S tURG
QHH[LVWXMH�YêUD]Q Mãt�NRQNXUHQFH��NWHUi�E\�PRKOD�QXWLW�GUXK\�VH�Y\YtMHW�
������-H�W HED�]G UD]QLW��åH�H[LVWHQFH�QHUHDOL]RYDQêFK�QLN�D�QHY\XåtYDQêFK�]GURM �VLFH�VY Gþt�R�QHS tOLã
LQWHQ]LYQt� PH]LGUXKRYp� NRQNXUHQFL�� QLMDN� YãDN� QHVRXYLVt� V� H[LVWHQFt� þL� QHH[LVWHQFt� NRQNXUHQFH
YQLWURGUXKRYp��,�Y�SURVW HGt��Y�Q På�H[LVWXMH�PQRKR�QHY\XåtYDQêFK�]GURM �� DGD�SRWHQFLiOQtFK�QLN��]DXMtPDMt
MHGQRWOLYp�GUXK\�RUJDQLVP �NDåGê�VYRX�YODVWQt�QLNX��Y�MHMtPå�UiPFL�VL�S tVOXãQtFL�VWHMQpKR�GUXKX�]SUDYLGOD
YHOPL�WYUG �NRQNXUXMt��.RQNXUHQFH�S LWRP�QHPXVt�Y EHF�VSRþtYDW�Y�]iSDVH�R�åLYLQ\��RUJDQLVP\�PRKRX�PH]L
VHERX�VRXW åLW�R�~NU\W\��Y�U\FKORVWL�PQRåHQt��YH�VFKRSQRVWL�RGROiYDW�WODNX�SRþHWQ Mãt�SRSXODFH�SUHGiWRUD
D�SRGREQ ��,�WDP��NGH�HNRORJ�YLGt�QDSURVWR�LG\OLFNp�SRP U\��WM��PDORX�SRSXODFL�Y�SURVW HGt�V�GRVWDWHþQêPL
]GURML� YãHFK� QXWQêFK� åLYLQ�� D� NGH� E\� WHG\� RþHNiYDO� DEVHQFL� MDNpNROL�PH]LGUXKRYp� þL� YQLWURGUXKRYp
NRQNXUHQFH�� O]H� V� QDSURVWRX� MLVWRWRX� S HGSRYtGDW� H[LVWHQFL� YQLWURGUXKRYp� VHOHNFH�� .G\E\� WRWLå� QHE\O\
RUJDQLVP\�Q þtP�OLPLWRYiQ\��QH] VWiYDO\�E\�MHMLFK�SRSXODFH�VWHMQ �SRþHWQp��DOH�H[SRQHQFLiOQ �E\�URVWO\�

,,������ 3RGOH� ~URYQ �� QD� NWHUp� YQLWURGUXKRYê� YêE U� RSHUXMH�� P åHPH� UR]OLãLW
LQGLYLGXiOQt��VNXSLQRYê��S tEX]HQVNê��S tSDGQ �PH]LVSROHþHQVWYRYê�YêE U�

������3 tUR]HQê�YêE U�O]H�GiOH�UR]G OLW�SRGOH�WRKR��MDNp�MHGQRWN\�MVRX�S HGP WHP�MHKR�S VREHQt��5R]OLãXMHPH
YêE U�LQGLYLGXiOQt��VNXSLQRYê��JURXS���S tEX]HQVNê��NLQ�VHOHFWLRQ��S tSDGQ �PH]LVSROHþHQVWYRYê�



��

,,��������2EMHNWHP�D�]iNODGQt�MHGQRWNRX�LQGLYLGXiOQtKR�YêE UX�MH�MHGLQHF�

������-HGQRWNRX�LQGLYLGXiOQtKR�YêE UX�MH�MHGLQHF��2�SUDYG SRGREQRVWL�S HåLWt�D�UR]PQRåHQt�VH�MHGLQFH
Y�WRPWR�S tSDG �UR]KRGXMt�MHKR�NYDOLW\�D�S LUR]HQê�YêE U�WXGtå�SRGSRUXMH�WDNRYp�YODVWQRVWL�RUJDQLVPX��NWHUp
MVRX�PD[LPiOQ �YêKRGQp�SUR�VYpKR�QRVLWHOH��,QGLYLGXiOQt�YêE U�MH�SDWUQ �QHMG OHåLW MãtP�W\SHP�S LUR]HQpKR
YêE UX��X�Y WãLQ\�GUXK �RUJDQLVP �VH�DQL�V�MLQêP�W\SHP�YQLWURGUXKRYpKR�S LUR]HQpKR�YêE UX�QHVHWNiPH�
'RNRQFH�L�WDP��NGH�VH�Y\VN\WXMH�QDS tNODG�L�YêE U�VNXSLQRYê��KUDMH�YêE U�LQGLYLGXiOQt�YHOPL�SRGVWDWQRX��QH�OL
NOtþRYRX�UROL�
� � � � � �6�XUþLWRX�NRPSOLNDFt�VH�VHWNiYiPH�X�RUJDQLVP ��X�NWHUêFK�QHGRNiåHPH�S HVQ �Y\PH]LW�KUDQLFH
LQGLYLGXD��-HGQi�VH�QDS tNODG�R�PQRKp�YHJHWDWLYQ �VH�UR]PQRåXMtFt�URVWOLQ\�X�NWHUêFK�O]H�MHQ�V�YHONRX
GiYNRX�RSRYiåOLYRVWL�Y\PH]LW��NGH�NRQþt�MHGHQ�MHGLQHF�D�]DþtQi�MHGLQHF�GUXKê��6�SRGREQRX�VLWXDFt�VH
VHWNiPH�L�X� DG\�NRORQLiOQ �åLMtFtFK�PHWD]Rt��9�W FKWR�S tSDGHFK�Q NG\�QH]EêYi�QHå�VH�VPt LW�V�WtP��åH
KUDQLFH�PH]L�YêE UHP�LQGLYLGXiOQtP��S tEX]HQVNêP�D�VNXSLQRYêP�EXGRX�YHOPL�QHRVWUp�

,,��������3 L�YêE UX�VNXSLQRYpP�PH]L�VHERX�VRXSH t�SRSXODFH�

������6�YêE UHP�VNXSLQRYêP�VH�VHWNiYiPH�YãXGH�WDP��NGH�GUXK�Y\WYi t�YHONp�PQRåVWYt�YtFH�þL�PpQ
VDPRVWDWQêFK�SRSXODFt��VWiG��KHMQ�þL�WOXS�D�NGH�S HåLWt�þL�UHSURGXNþQt�~VS FK�MHGQRWOLYFH�MH�~]FH�VYi]iQ�V
S HåLWtP�D�~VS ãQRVWt�MHKR�PLNURSRSXODFH��-HVWOLåH�X�GDQpKR�GUXKX�H[LVWXMH�VNXSLQRYê�YêE U��SRWRP�PRKRX
EêW�MHKR�S VREHQtP�SUHIHURYiQ\�WDNRYp�YODVWQRVWL�RUJDQLVP ��NWHUp�MVRX�YêKRGQp�SUR�PLNURSRSXODFL�MDNR
FHOHN��SUR�VYpKR�QRVLWHOH�YãDN�åiGQRX�YêKRGX�QHS LQiãHMt�QHER�PX�GRNRQFH�ãNRGt��7\SLFNêP�S tNODGHP
MVRX�Y]RUFH�DOWUXLVWLFNpKR�FKRYiQt��WHG\�FKRYiQt��NWHUp�MH�XåLWHþQp�SUR�SRSXODFL�MDNR�FHOHN��VYpPX�QRVLWHOL
YãDN�ãNRGt�
������2EMHYt�OL�VH�NXS tNODGX�Y�EOt]NRVWL�KHMQD�NDYHN�GUDYHF��SUYQt�NDYND��NWHUi�MHKR�S tWRPQRVW�]D]QDPHQi�
Y\UD]t�YêVWUDåQê�YêN LN�D�FHOp�KHMQR�VH�SRNXVt�R�~W N�QHER�R�VSROHþQRX�REUDQX��=�KOHGLVND�MHGQRWOLYFH�MH
Y\GiYiQt�YDURYQpKR�VLJQiOX�D�~þDVW�QD�REUDQ �KHMQD�FKRYiQtP�QDSURVWR�LUDFLRQiOQtP�D�QHYêKRGQêP�
-HGLQHF�E\�P O�SRGVWDWQ �Y Wãt�ãDQFL�QD�S HåLWt��NG\E\�VREHFN\�Y\XåLO�LQIRUPDFL�R�S tWRPQRVWL�GUDYFH�SRX]H
SUR�VHEH��SRGOH�RNROQRVWt�VH�EX �S LNUþLO�QHER�VH�QHQiSDGQ �S HVXQXO�QD�RSDþQê�NRQHF�KHMQD�D�QHFKDO
VHåUDW�Q MDNpKR�MLQpKR�MHGLQFH��VYpKR�SRWHQFLRQiOQtKR�NRQNXUHQWD��-HVWOLåH�QDPtVWR�WRKR�RVWDWQt�YDUXMH�
Y]GiYi�VH�VYp�YêKRG\��QHER �H[LVWXMH�S LQHMPHQãtP�VWHMQi�ãDQFH��åH�GUDYHF�]D~WRþt�SURWL�Q PX�MDNR�SURWL
NWHUpPXNROL�MLQpPX�S tVOXãQtNX�KHMQD�
� � � � � � =� KOHGLVND�PLNURSRSXODFH�� KHMQD�� MH� YãDN� WDNRYpWR�DOWUXLVWLFNp� FKRYiQt� XåLWHþQp�� QHER � VQLåXMH
SUDYG SRGREQRVW��åH�GUDYHF�S L�~WRNX�QD�KHMQR�Y EHF�XVS MH��~WRN�GR�VW HGX�UR]OpWiYDMtFtKR�VH�KHMQD��PH]L
YHONp�PQRåVWYt�SRK\EXMtFtFK�VH�FtO �� MH�YHOPL�REWtåQê�D�þDVWR�VP XMH�GR�SUi]GQD���+HMQR��Y�Q På�VH
Y\VN\WXMt�DOWUXLVWLþWt�MHGLQFL��Pi�SURWR�OHSãt�ãDQFH�QHå�VWHMQ �YHONp�KHMQR��Y�Q På�VH�DOWUXLVWp�QHY\VN\WXMt�
1D�NRQFL�XUþLWpKR�þDVRYpKR�REGREt�EXGH�SURWR�SRþHWQ Mãt�D�MH�WHG\�SUDYG SRGREQ Mãt��åH�RGãW St�YtFH�KHMQ
GFH LQêFK�
������,QGLYLGXiOQt�D�VNXSLQRYê�YêE U�PQRKG\�S VREt�SURWL�VRE ��Y�UiPFL�KHMQD�H[LVWXMH�YêUD]Qê�VHOHNþQt�WODN
SURWL�DOWUXLVWLFNêP� MHGLQF P��3UR�MHGLQFH�MH�QHYêKRGQp�EêWL�DOWUXLVWRX�� MH�SUR�Q KR�PQRKHP�YêKRGQ Mãt
Y\XåtYDW�YêKRG\�SRVN\WRYDQp�DOWUXLVWLFNêPL�MHGLQFL��ViP�VH�YãDN�FKRYDW�VREHFN\��QHYDURYDW�RVWDWQt�S HG
GUDYFHP��2�WRP��]GD�X�S tVOXãQpKR�GUXKX�S HYOiGQRX�DOWUXLVWL�QHER�VREFL��UR]KRGXMH�Y�SUYp� DG �SRSXODþQt
VWUXNWXUD�GDQpKR�GUXKX��]S VRE�IRUPRYiQt�D�]iQLNX�PLNURSRSXODFt��VWXSH �YêKRGQRVWL�D�QHYêKRGQRVWL
DOWUXLVWLFNpKR�FKRYiQt�SUR�MHGLQFH�D�SRSXODFL�D�GDOãt�YODVWQRVWL�GDQpKR�ELRORJLFNpKR�V\VWpPX�
������,QGLYLGXiOQt�YêE U�MH�YH�Y WãLQ �S tSDG �PQRKHP�VLOQ Mãt�QHå�YêE U�VNXSLQRYê��=�WRKR�G YRGX�VH�PQR]t
ELRORJRYp� GRPQtYDMt� �SRGOH� PpKR� Qi]RUX� FK\EQ ��� åH� VNXSLQRYê� YêE U� VH� Y� S tURG � SUDNWLFN\� QLNG\
QHXSODW XMH�

,,���������� 3VHXGRDOWUXLVWLFNp� FKRYiQt� MHGLQF � VWHMQpKR�ELRORJLFNpKR� NORQX�QHQt
SURGXNWHP�VNXSLQRYpKR�YêE UX�

������2�VNXSLQRYê�YêE U�DQL�R�DOWUXLVWLFNp�FKRYiQt�VH�QHMHGQi�X�VRFLiOQtKR�KP\]X��MPHQRYLW �X�W FK�GUXK �
X�NWHUêFK�QHGRFKi]t�YH�Y Wãt�Pt H�N�S HFKRG P�GRVS OêFK�MHGLQF �]�MHGQp�NDVW\�GR�MLQp�SURVW HGQLFWYtP
GRGDWHþQp��Y WãLQRX�YQ MãtPL�IDNWRU\�LQGXNRYDQp��GLIHUHQFLDFH��7DNp�Y�WRPWR�S tSDG �R�UHSURGXNþQtP�



��

~VS FKX� MHGQRWOLYFH� UR]KRGXMH� ~VS ãQRVW� FHOpKR� KQt]GD�� QDS tNODG� PUDYHQLãW � QHER� WHUPLWLãW �
1HUR]PQRåXMtFt�VH�NDVW\�G OQLF�D�YRMiN �YãDN�QHMVRX�]�KOHGLVND�HYROXFH�Y�SUDYpP�VORYD�VP\VOX�LQGLYLGXD�
QHER �QHS HGiYDMt�VYp�JHQ\�SRWRPN P��-H�VStãH�PRåQp�MH�SRNOiGDW�]D�V\VWpP\�DQDORJLFNp�MHGQRWOLYêP
RUJiQ P�X�åLYRþLFK ��NGH�WDNp�QHP åHPH�KRYR LW�QDS tNODG�R�DOWUXLVWLFNpP�FKRYiQt�UXN\��RND�QHER�åDOXGNX
Y þL�OHGYLQiP�QHER�Y þL�JHUPLQiOQtP�EX NiP�Y�SRKODYQtFK�RUJiQHFK�
������6�W\SLFNêPL�S tNODG\�WDNRYpKRWR�SVHXGRDOWUXLVWLFNpKR�FKRYiQt�VH�VHWNiYiPH�X�Q NWHUêFK�SDUD]LWLFNêFK
RUJDQLVP ��8�EODQRN tGOpKR�KP\]X�GUXKX�&RSLGRVRPRSVLV�WDQ\WPHPXV��SDUD]LWXMtFtKR�Y�ODUYiFK�REDOHþ �
H[LVWXMH�SRO\HPEU\RQRPLH��]�MHGQRKR�YDMtþND�VH�Y\YtMt�Q NROLN�ODUYLþHN�SDUD]LWD��-HGQD�ODUYD�MH�Y\VRFH
VSHFLDOL]RYDQi�QD�]DEtMHQt�FL]tFK�ODUHY��0i�YHOLNi�NXVDGOD�D�MH�YHOLFH�SRK\EOLYi��3UYQt��FR�SR�VYpP�Y\OtKQXWt
XG Oi�� MH�� åH� �Y\þLVWt� WHUpQ��RG�YãHFK�FL]tFK� ODUHY�þL� YDMtþHN�SDUD]LW ��9]KOHGHP�N�PRGLILNDFtP�VYpKR
NRXVDFtKR�~VWURMt�YãDN�QHGRNiåH�S LMtPDW�SRWUDYX��SR�VSOQ Qt�VYp�ELRORJLFNp�UROH�XPtUi���3RGOH�QRYêFK
~GDM �VRXYLVt�IXQNFH�W FKWR�ODUHY�VStãH�V�PH]LSRKODYQt�NRPSHWLFt��
� � � � � � 6� SRGREQRX� VLWXDFt� VH� VHWNiYiPH� X� PRWROLFH� 'LFURFRHOLXP� GHQGULWLFXP�� äLYRWQt� F\NOXV� WRKRWR
SDUD]LWLFNpKR�þHUYD�SUREtKi�YH�W HFK�KRVWLWHOtFK��Y�RYFL��VXFKR]HPVNpP�SOåL�D�Y�PUDYHQFL��&\NOXV�]DþtQi
Y�SOåL��Y�Q På�VH�ODUYD�PRWROLFH�QHSRKODYQ �QDPQRåt�QD�NORQ�DVL����FHUNiULt��NWHUp�MVRX�VSROHþQ ��Y�SRGRE
MDNpVL�VOL]RYp�NRXOH��Y\SX]HQ\�]�GêFKDFtKR�RWYRUX�SOåH��.RXOL��NWHUi�XOSt�QD�SRYUFKX�WUiY\��SR] H�PUDYHQHF�
Y�MHKRå�W OH�VH�MHGQRWOLYp�FHUNiULH�XYROQt�D�GLIHUHQFXMt�Y�MLQê�W\S�ODUY\��PHWDFHUNiULH��-HGQD�]�QLFK�YOH]H�GR
Q NWHUpKR�QHUYRYpKR�JDQJOLD�PUDYHQFH��NGH�]DMtPDYêP�]S VREHP�S HSURJUDPXMH�FKRYiQt�VYpKR�KRVWLWHOH�
3DUD]LWRYDQê�PUDYHQHF�Y�FKODGQpP�REGREt�GQH��WM��UiQR�D�YHþHU��ãSOKi�QD�YUFKRON\�WUDY��WDP�VH�]DFK\FXMH
NXVDGO\�D�QHþLQQ �þHNi��Då�KR�VSRONQH�GHILQLWLYQt�KRVWLWHO�PRWROLFH���SDVRXFt�VH�S HåYêNDYHF��3 HV�SROHGQH
VH�PUDYHQHF�XNUêYi�GR�VWtQX��DE\�QHY\VFKQXO��D�Y�QRFL�VH�YUDFt�GR�PUDYHQLãW ��/DUYD��NWHUi�VHGt�Y�JDQJOLX
PUDYHQFH�D�FHOp�WRWR�FKRYiQt� tGt��QHPi�QD�UR]GtO�RG�RVWDWQtFK�ODUHY�]H�VYpKR�SRþtQiQt�åiGQê�XåLWHN��QHER
VH�QD�UR]GtO�RG�RVWDWQtFK�ODUHY�QHRSRX]G t�D�Y�WUiYLFtP�WUDNWX�GHILQLWLYQtKR�KRVWLWHOH�SURWR�]DK\QH�

,,��������3 tEX]HQVNê�YêE U�QHO]H�]DP RYDW�V�YêE UHP�VNXSLQRYêP�

������1 NWH t�ELRORJRYp�SRFK\EXMt��åH�E\�VNXSLQRYê�YêE U�PRKO�EêW�QDWROLN�~þLQQê��åH�E\�GRNi]DO�GiW�Y]QLNQRXW
DOWUXLVWLFNpPX� FKRYiQt�� 9\FKi]HMt� ]� S HGSRNODGX�� åH� VWUXNWXUD� L� G\QDPLND� SRSXODFt� X� Y WãLQ\� GUXK
RUJDQLVP �YêUD]Q �]YêKRG XMH�YêE U�LQGLYLGXiOQt�RSURWL�YêE UX�VNXSLQRYpPX��$OWUXLVWLþWt�MHGLQFL�E\�SURWR
P OL�EêW�SRNDåGp�U\FKOH�HOLPLQRYiQL�Y�NRQNXUHQFL�V�MHGLQFL�VREHFNêPL�
������7LWR�ELRORJRYp�SURWR�S HGSRNOiGDMt��åH�Y WãLQD�DOWUXLVWLFNpKR�FKRYiQt��V�QtPå�VH�Y�S tURG �VHWNiYiPH�
Y]QLNOD�PHFKDQLVPHP�YêE UX�S tEX]HQVNpKR��YêE UX�PH]L�S tEX]HQVNêPL�NODQ\��NLQ�VHOHFWLRQ��D�MH�WHG\
SULPiUQ �XUþHQD�QD�SRPRF�EOt]NêP�S tEX]QêP�DOWUXLVWLFNpKR�MHGLQFH��-DN�MVPH�MLå�SUREtUDOL�Y�þiVWL�Y QRYDQp
LQNOXVLYQt�]GDWQRVWL��P åH�RUJDQLVPXV�]Y\ãRYDW�VY M�HYROXþQt�~VS FK�GYRMtP�]S VREHP��0 åH�VH�MHGQDN
VQDåLW�SURGXNRYDW�FR�QHMYtFH�VYêFK�YODVWQtFK�SRWRPN ��QHER�P åH�SRPiKDW�SURGXNRYDW�FR�QHMYtFH�SRWRPN
VYêP�S tEX]QêP��WHG\�MHGLQF P��V�QLPLå�Pi�PQRKR�JHQ �VSROHþQêFK��-HVWOLåH�WHG\�XUþLWê�Y]RUHF�FKRYiQt
]Y\ãXMH�ãDQFL�QD�S HåLWt�YODVWQtFK�POi DW��VRXUR]HQF ��POi DW�VRXUR]HQF �þL�MLQêFK�EOt]NêFK�S tEX]QêFK�
MH� WHQWR�Y]RUHF�FKRYiQt�EH]PiOD�VWHMQ �VHOHNþQ �YêKRGQê� MDNR�Y]RUHF��NWHUê�]Y\ãXMH�ãDQFL�QD�S HåLWt
VDPRWQpKR�RUJDQLVPX��9�S tURG �PH]L�VHERX�YODVWQ �QHVRXSH t�MHGQRWOLYi�LQGLYLGXD��DOH�MHGQRWOLYp�URGLQ\
�URG\��S tEX]HQVNp�NODQ\��Y]iMHPQ �VL�YtFH�þL�PpQ �S tEX]QêFK�MHGLQF ��9�MDNp�Pt H�S HYDåXMH�Y�WRP�NWHUpP
NRQNUpWQtP�S tSDG �S L�Y]QLNX�XUþLWpKR�Y]RUFH�DOWUXLVWLFNpKR�FKRYiQt�VNXSLQRYê�YêE U�þL�YêE U�S tEX]HQVNê�
]iYLVt� DVL� SRNDåGp� QD� VWUXNWX H� D� G\QDPLFH� SRSXODFt� S tVOXãQpKR� GUXKX�� -HVWOLåH� MH� KHMQR� SRNDåGp
Y\WYi HQR�VNXSLQRX�Y]iMHPQ �VL�S tEX]QêFK�MHGLQF ��QDS tNODG�SRWRPN �MHGLQpKR�KQt]GQtKR�SiUX��P åHPH
RþHNiYDW�YêUD]Qê�YOLY�YêE UX�S tEX]HQVNpKR��-HVWOLåH�MH�QDRSDN�KHMQR�Y\WYi HQR�QD�SRþiWNX�NDåGp�VH]yQ\
]H� Y]iMHPQ � VL� QHS tEX]QêFK� MHGLQF � D� QD� NRQFL� VH]yQ\� VH� RS W� UR]SDGi�� O]H� RþHNiYDW� YêUD]Qê� YOLY
NODVLFNpKR�VNXSLQRYpKR�YêE UX��9�UHiOQêFK�VLWXDFtFK�VH�QHMVStãH�EXGRX�XSODW RYDW�U ]Qp�W\S\�YêE UX
QDMHGQRX�

,,�������� .RQNXURYDW� VL� PRKRX� L� FHOi� VSROHþHQVWYD� åLYRþLFK � D� URVWOLQ�� MH� YãDN
SRFK\EQp��åH�E\�WDWR�VSROHþHQVWYD�PRKOD�IXQJRYDW�MDNR�VXEMHNW�ELRORJLFNp�HYROXFH�

������.�S LUR]HQpPX�YêE UX�E\�WHRUHWLFN\�PRKOR�GRFKi]HW�L�QD�~URYQtFK�Y\ããtFK�QHå�MH�SRSXODFH�QHER�GUXK�
1DVNêWi�VH�PRåQRVW��åH�E\�VL�PH]L�VHERX�PRKOD�NRQNXURYDW�FHOi� URVWOLQQi�D�åLYRþLãQi�VSROHþHQVWYD�



��

S tSDGQ �Y�NRVPLFNpP�P tWNX�FHOp�ELRVIpU\�U ]QêFK�SODQHW��=�HNRORJLH�MH�]QiPR��åH�NH�NRQNXUHQFL�PH]L
VSROHþHQVWY\�VNXWHþQ �GRFKi]t��MVRX�SRSViQ\�VHNYHQFH�VXNFHVQtFK�VWiGLt��NWHUi�VH�SUDYLGHOQ �Y\VW tGDMt
QD�XUþLWpP�ELRWRSX��=�KOHGLVND�HYROXþQt�ELRORJLH�MH�YãDN�SUDYG SRGREQ �NRQNXUHQFH�QD�~URYQL�Y\ããt�QHå
YQLWURGUXKRYp�MHY�VStãH�RNUDMRYê��SODWt�R�Qt�YODVWQ �YãH��FR�MLå�E\OR� HþHQR�R�YêE UX�PH]LGUXKRYpP�

,,����������*DLD��ELRVIpUD�SODQHW\�=HP ��QHP åH�SRGOpKDW�ELRORJLFNp�HYROXFL��QHQt�ML
WHG\�PRåQR�SRYDåRYDW�]D�åLYê�RUJDQLVPXV�

������1D�WRPWR�PtVW �EXGH�SDWUQ �YKRGQp�S LSRPHQRXW�K\SRWp]X�*DLD��WM��K\SRWp]X��NWHUi�S HGSRNOiGi�
åH�FHOi�ELRVIpUD�SODQHW\�=HP �Y\WYi t�MHGHQ�REURYVNê�VXSHURUJDQLVPXV��REVDKXMtFt�QHMU ]Q Mãt�UHJXODþQt
PHFKDQLVP\�VFKRSQp�XGUåRYDW�SRGPtQN\�QD�]HPVNpP�SRYUFKX��WHSORWX��FKHPLFNp�VORåHQt�DWPRVIpU\�
Y�UR]PH]tFK�RSWLPiOQtFK�SUR�åLYp�RUJDQLVP\��9]QLN�WDNRYêFKWR�KRPHRVWDWLFNêFK�PHFKDQLVP �MH�YãDN
]�KOHGLVND�HYROXþQt�ELRORJLH�MHY�YHOPL�QHSUDYG SRGREQê��*DLD��MPpQR�K\SRWHWLFNpKR�VXSHURUJDQLVPX�
MH�YH�YHVPtUX�MHGLQi��QHPi�V�NêP�VL�NRQNXURYDW�D�EH]�NRQNXUHQFH�QH]QiPH�åiGQê�PHFKDQLVPXV��NWHUê
E\�GRNi]DO�]S VRELW�Y]QLN�SRGREQêFK�~þHOQêFK�PHFKDQLVP �
������+\SRWp]D�*DLD�MH�VLFH�QHVPtUQ �S LWDåOLYi��DOH�YH�VYêFK�PRåQêFK�LPSOLNDFtFK�SRQ NXG�QHEH]SHþQi�
-H�SDWUQ �EH]SHþQ Mãt��D�ERKXåHO�VNXWHþQRVWL�WDN\�QHMVStãH�EOLåãt��KOHG W�QD�JOREiOQt�HNRV\VWpP�MDNR�QD
FKDRWLFN\�VH�FKRYDMtFt�þDVRYDQRX�ERPEX��X�NWHUp�QHRSDWUQê�]iVDK��QDS tNODG�]QLþHQt�R]yQRYp�YUVWY\�
P åH�V\VWpPHP�]DWtP�QH]QiPêFK�SR]LWLYQtFK�]S WQêFK�YD]HE�YpVW�N�QHQiYUDWQpPX�GUDVWLFNpPX�]QLþHQt
YHãNHUp�ELRVIpU\��QHå�MDNR�QD�VWDURVWOLYê�D�~þHOQ �XVSR iGDQê�RUJDQLVPXV��VFKRSQê�QDãH�QHMU ]Q Mãt
KORXSp�]iVDK\�GR�VYp�VWUXNWXU\�G tYH�þL�SR]G ML�QHXWUDOL]RYDW�

,,����9]iMHPQi�NRQNXUHQFH�PH]L�U ]QêPL�DOHODPL�VWHMQpKR�ORNXVX�MH�]iNODGHP
WHRULH�VREHFNpKR�JHQX�

������9HOPL�]DMtPDYê�D�SRGQ WQê�SRKOHG�QD�ELRORJLFNRX�HYROXFL�]SRSXODUL]RYDO�Y�����D�����OHWHFK�$QJOLþDQ
5��'DZNLQV��9H�VYp�QHM]QiP Mãt�NQL]H�6REHFNê�JHQ��6HOILVK�JHQH��VH�SRNXVLO�XNi]DW��åH�S HGP WHP
S LUR]HQpKR�YêE UX��D�WHG\�YODVWQtP�REMHNWHP�ELRORJLFNp�HYROXFH��QHMVRX�MHGQRWOLYp�RUJDQLVP\��WtP�PpQ
URGLQ\��SRSXODFH�þL�GUXK\��DOH�SRX]H�U ]Qp�DOHO\�MHGQRWOLYêFK�JHQ ��%LRORJLFNRX�HYROXFL�MH�SURWR�W HED
FKiSDW�MDNR�]iYRG�PH]L�U ]QêPL�DOHODPL�XUþLWpKR�ORNXVX�R�FR�QHMY Wãt�IUHNYHQFL�Y�JHQRIRQGX�SRSXODFH�
-HGQRWOLYp�DOHO\�U ]QêFK�JHQ �VLFH�PRKRX�VSROX�QHMU ]Q MãtP�]S VREHP�VSROXSUDFRYDW��X]DYtUDW�U ]Qp
NRDOLFH��YH�VNXWHþQRVWL�MH�Y�SR]DGt�YãHFK�ELRORJLFNêFK�G M �SRX]H�]iSDV�MHGQRWOLYêFK�VREHFNêFK�JHQ �
S HVQ ML� HþHQR�VREHFNêFK�DOHO��R�FR�QHMHIHNWLYQ Mãt�D�QHMþDVW Mãt�UHSOLNDFL�
������'DZNLQV��MDNRåWR�YêERUQê�SRSXODUL]iWRU��QD]YDO�VYRX�NQLKX�6REHFNê�JHQ�QLNROL�6REHFNi�DOHOD�D�WpP
YåG\�KRYR t�R�VREHFNêFK�JHQHFK��QLNROL�DOHOiFK��QHER �FR�MH�WR�JHQ�]Qi�L�Y WãLQD�ODLN ��]DWtPFR��FR�MH�WR
DOHOD�MLå�VRXþiVWt�REHFQpKR�SRY GRPt�QHQt��2UJDQLVP\�MVRX�Y�WRPWR�SRMHWt�FKiSiQ\�SRX]H�MDNR�MDNpVL
YHKLNO\�� QiVWURMH�� NWHUp� VL� JHQ\� Y\WYR LO\� N� WRPX�� DE\� VH� Y� SRGPtQNiFK� ]HPVNp� ELRVIpU\�PRKO\� FR
QHMU\FKOHML�UHSOLNRYDW��.G\å�WHG\�HYROXþQt�ELRORJ�VWXGXMH�XUþLWê�ELRORJLFNê�MHY��XUþLWRX�YODVWQRVW�åLYêFK
RUJDQLVP ��XUþLWê�Y]RUHF�FKRYiQt��MH�W HED��DE\�VH�SWDO��QLNROL�MDNRX�WDWR�YODVWQRVW�S LQiãt�VYpPX�QRVLWHOL
�RUJDQLVPX��YêKRGX��OKRVWHMQR�]GD�QD�~URYQL�MHGLQFH��SRSXODFH�þL�GUXKX���DOH�MDN�]YêKRG XMH�DOHOX��~VHN
'1$��NWHUi�GDQRX�YODVWQRVW�NyGXMH��MDN�QDSRPiKi�MHMtPX�ãt HQt�Y�JHQRIRQGX�QD�~NRU�RVWDWQtFK�DOHO�WpKRå
JHQX�
������7HRULH�6REHFNpKR�JHQX�VH�XNi]DOD�EêWL�~þLQQêP�QiVWURMHP�N�SRFKRSHQt�D�SRSLVX�QHMU ]Q MãtFK
HYROXþQtFK�G M ��8PRå XMH�VMHGQRWLW�Qiã�SRKOHG�QD�S LUR]HQê�YêE U�QD�YãHFK�~URYQtFK��6QDGQR�VL�SRUDGt
V�Y\VY WOHQtP�PHFKDQLVPX�Y]QLNX�DOWUXLVWLFNpKR�FKRYiQt�L�V�HYROXþQtPL�G ML�QD�~URYQtFK�PROHNXOiUQt�D
FKURPRVRPiOQt��1HQt�YãDN�QXWQp�ML�SRYDåRYDW�]D�Q MDNRX�DOWHUQDWLYQt�WHRULL�HYROXFH��DþNROL�MH�WDN�Q NG\
LQWHUSUHWRYiQD�D�DþNROL�VH�WDN�P åH�REþDV�MHYLW��9�PQRKD�S tSDGHFK�SRVWDþt�ML�SRYDåRYDW�]D�DOWHUQDWLYQt
MD]\N�þL�]S VRE�QD]tUiQt�QD�S tURGX��-HãW �S HG�GHVHWL�OHW\�S VRELO�WHQWR�SRKODG�QD�S tURGX�SRQ NXG
H[RWLFN\��DOH�NWHUê�RG�Wp�GRE\�QHQiSDGQ ��DOH�YHOPL�~VS ãQ �SURQLNO�GR�QHMU ]Q MãtFK�REODVWt�ELRORJLH�
-DNR�LOXVWUDFL�Y\XåLWt�WRKRWR�MD]\ND�]GH�SRXåLMHPH�Y\VY WOHQt�HYROXFH��HXVRFLDOLW\�X��EODQRN tGOpKR�KP\]X�



��

,,������9]QLN�VRFLiOQtKR�KP\]X�X�EODQRN tGOêFK�VRXYLVt�V�MHMLFK�KDSOR�GLSORLGQtP
V\VWpPHP�JHQHWLFNpKR�XUþHQt�SRKODYt�

������6H�VRFLiOQtP�KP\]HP�VH�VHWNiYiPH�S HGHYãtP�X�EODQRN tGOêFK��+\PHQRSWHUD���9�UiPFL�WRKRWR
KP\]tKR� iGX�H[LVWXMH�FHOi� DGD�QHS tOLã�VL�S tEX]QêFK�VNXSLQ�VRFLiOQtKR�KP\]X��PUDYHQFL��YRV\��YþHO\��
6RFLiOQt� KP\]� åLMH� Y� PQRKG\� YHOPL� SRþHWQêFK� NRORQLtFK�� Y� QLFKå� VH� SRX]H� Q NWH t� MHGLQFL� GRNiåt
UR]PQRåRYDW��]E\WHN�WYR t�VWHULOQt�NDVW\�G OQLF��S tSDGQ �YRMiN ��7\WR�NDVW\�VH�VLFH�VWDUDMt�R�EODKR�NRORQLH
D�UHSURGXNþQt�~VS ãQRVW�VYp�PDWN\��MHMLFK�S tVOXãQtFL�VH�RYãHP�REY\NOH�QHUR]PQRåXMt��3R�GORXKRX�GREX
E\OR�QHSRFKRSLWHOQp��SURþ�VH�WDNRYp�PQRåVWYt�VRFLiOQtFK�GUXK �Y\VN\WXMH�SUiY �X�EODQRN tGOêFK�
� � � � � �%ODQRN tGOt�VH� OLãt�RG� MLQêFK� iG �KP\]X��V�YêMLPNRX�W iVQ QHN�� WtP��åH�VH� MHGQi�R�RUJDQLVP\
KDSORGLSORLGQt�� WM�� R� RUJDQLVP\�� X� QLFKå� MH� SRKODYt� MHGLQFH� JHQHWLFN\� XUþRYiQR� VWXSQ P� SORLGLH
Y\YtMHMtFtKR�VH�]iURGNX�� -H�OL� YDMtþNR�QHRSOR]HQR�� Y\YtMt� VH� ]�Q KR�KDSORLGQt� VDPHF�� MH�OL� RSOR]HQR�
GLSORLGQt�VDPLFH��-DN�XNi]DO�MLå�Y�����OHWHFK�JHQHWLN�+DPLOWRQ��Pi�WHQWR�]S VRE�XUþRYiQL�SRKODYt�MHGHQ
YHOPL�]DMtPDYê�G VOHGHN��8�QRUPiOQtFK�RUJDQLVP �MVRX�VL�VRXUR]HQFL�QDY]iMHP�VWHMQ �S tEX]Qt�MDNR
URGLþH�VH�VYêPL�SRWRPN\��2WHF�L�PDWND�PDMt�SR�GYRX�DOHOiFK�RG�NDåGpKR�JHQX�D�NDåGi�]\JRWD�GRVWiYi
MHGQX�DOHOX�NDåGpKR�JHQX�RG�PDWN\�D�MHGQX�RG�RWFH��3UDYG SRGREQRVW��åH�GY �]\JRW\�SRFKi]HMtFt�RG
VWHMQêFK� URGLþ � EXGRX� PtW� Y� XUþLWpP� ORNXVX� NRSLL� VWHMQp� DOHO\�� MH� SURWR� S HVQ � ����� 6WHMQi
SUDYG SRGREQRVW�VGtOHQt�DOHO\�H[LVWXMH�L�PH]L�URGLþHP�D�SRWRPNHP��QHER �GR�NDåGp�]\JRW\�VH�GRVWiYi
S HVQ �SRORYLQD�DOHO��MHGQD�]H�GYRX�RG�NDåGpKR�]�URGLþ �
������8�KDSORGLSORLGQtKR�RUJDQLVPX�MH�VLWXDFH�RGOLãQi��=D�LGHiOQtFK�SRGPtQHN��WM��QDS tNODG�]D�S HGSRNODGX
S tVQp�PRQRJDPLH�PDWN\��Pi�OLERYROQi�DOHOD�QD�FKURPRVRPX�VDPFH�S HVQ �����ãDQFL��åH�VH�MHMt�NRSLH
EXGH�Y\VN\WRYDW�Y�JHQRPX�SRWRPND�������MLVWRWX�X�GLSORLGQt�GFHU\�D����X�KDSORLGQtKR�V\QD���D�DOHOD
QD�FKURPRVRPX�VDPLFH�Pi�S HVQ �����ãDQFL��åH�EXGH�Y�JHQRPX�OLERYROQpKR�V\QD�QHER�GFHU\��$OHOD
QD�FKURPRVRPX�VDPFH�Pi�]iURYH �����ãDQFL��åH�VH�MHMt�NRSLH�EXGH�QDFKi]HW�Y�JHQRPX�OLERYROQpKR
EUDWUD� QHER� VHVWU\�� 1DSURWL� WRPX� DOHOD� QD� FKURPRVRPX� VDPLFH� Pi� EX WR� ����� MLVWRWX�� åH� EXGH
Y�JHQRPX�OLERYROQp�VHVWU\�D����MLVWRWX��åH�EXGH�Y�JHQRPX�OLERYROQpKR�EUDWUD��Y�S tSDG �åH�VH�MHGQi�R
DOHOX�SRFKi]HMtFt�RG�RWFH���QHER�����MLVWRWX��åH�EXGH�Y�JHQRPX�OLERYROQpKR�VRXUR]HQFH��WR�NG\å�SRFKi]t
RG�PDWN\���0H]L�VHVWUDPL�MH�WHG\�Y]iMHPQi�S tEX]QRVW�Y Wãt�������QHå�PH]L�PDWNRX�D�GFHURX�������
=�KOHGLVND�DOHO\�QDFKi]HMtFt�VH�QD�FKURPRVRPX�Y�EX NiFK�VDPLFH�MH�SURWR�YêKRGQ Mãt�QDSURJUDPRYDW
S tVOXãQê�YHKLNO��QDS tNODG�YþHOX��WDN��DE\�SRPiKDOD�VYp�PDWFH�SURGXNRYDW�MHMt�GFHU\��Y Wãt�SURFHQWR
QRYêFK�YHKLNO �WDN�EXGH�REVDKRYDW�NRSLL�S tVOXãQp�DOHO\���QHå�DE\�VH�VDPD�UR]PQRåRYDOD��=�KOHGLVND
DOHO\�QDFKi]HMtFt�VH�QD�FKURPRVRPX�EXQ N�VDPFH�MVRX�RE �PRåQRVWL�URYQRFHQQp��3URWRåH�FKRYiQt
YHKLNO ��LQGLYLGXiOQtFK�RUJDQLVP ��MH�]FHOD�SRG t]HQR�]iMP P�JHQ ��NWHUp�MH�Y\WYR LO\�D�QDSURJUDPRYDO\�
MH�X�KDSORGLSORLGQtFK�RUJDQLVP �SUDYG SRGREQp��åH�Q NWHUp�GFHU\�UH]LJQXMt�QD�YODVWQt�UHSURGXNFL�D�PtVWR
WRKR�EXGRX�SRPiKDW�Y�UHSURGXNFL�VYêP�URGLþ P�
�������9�SULQFLSX�GRVWL�SRGREQp�Y\VY WOHQt�H[LVWXMH�L�SUR�Y]QLN�HXVRFLDOLW\�X�GLSORLGQtFK�WHUPLW �
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������3URFHV�Y]QLNX�PXWDFt��WM��]P Q�YH�VWUXNWX H�JHQHWLFNpKR�PDWHULiOX�UHVSHNWXMtFtFK�SUDYLGOD�]iSLVX
JHQHWLFNp�LQIRUPDFH��MH�QDSURVWR�QH]E\WQê�]�KOHGLVND�E KX�ELRORJLFNp�HYROXFH��%H]�Y]QLNX�QRYêFK
PXWDFt�E\�VH�HYROXFH�G tYH�þL�SR]G ML�]DVWDYLOD��RUJDQLVP\�E\�XVWUQXO\�QD�GRVDåHQpP�YêYRMRYpP�VWXSQL�
9�S tSDG �YêUD]Q MãtFK�SURP Q�]HYQtKR�SURVW HGt�E\�QHPRKO\�QD�W\WR�]P Q\�UHDJRYDW�D�SUDYG SRGREQ
E\�Y\K\QXO\��$þNROL�VH�G YRGQ �S HGSRNOiGi��åH�Y WãLQD�QRY �Y]QLNDMtFtFK�PXWDFt�MH�SUR�VYp�QRVLWHOH�YtFH
þL�PpQ �ãNRGOLYi��]�KOHGLVND�SRSXODFH�þL�]�KOHGLVND�GUXKX�MH�Y]QLNiQt�QRYêFK�PXWDFt�åLYRWQ �G OHåLWp��=
WRKRWR�G YRGX�QHQt�PRåQp�SRYDåRYDW�PXWDFH�SRX]H�]D�FK\E\�Y]QLNDMtFt�S L�S HQRVX�JHQHWLFNp�LQIRUPDFH
Y�G VOHGNX�QHGRNRQDORVWL�S tVOXãQêFK�PROHNXOiUQ �ELRORJLFNêFK�SURFHV ��SUREtKDMtFtFK�Y�EX NiFK�D
SURFHV�PXWDJHQH]H�]D�YHGOHMãt��QHER�GRNRQFH�QHåiGRXFt��SURGXNW�HYROXFH��6NXWHþQRVWL�GDOHNR�VStãH
RGSRYtGi�S HGVWDYD��åH�VH�MHGQi�R�VORåLWê�D�Y\VRFH�DGDSWLYQt�SURFHV��SURGXNW�GORXKRGREp�ELRORJLFNp
HYROXFH�
� � � � � � 9� WpWR� NDSLWROH� VH� EXGHPH� Y QRYDW� QHMG OHåLW MãtP� W\S P� PXWDFt�� VH� NWHUêPL� VH� VHWNiYiPH
X�GQHãQtFK�RUJDQLVP ��%XGHPH�VL�YãtPDW�W\S �PXWDFt�UR]G OHQêFK�]�KOHGLVND�MHMLFK�I\]LFNp�SRYDK\�
PHFKDQLVPX�Y]QLNX�QHER�Yê]QDPX�]�KOHGLVND�ELRORJLFNp�]GDWQRVWL��=YOiãWQt�SR]RUQRVW�EXGHPH�Y QRYDW
RWi]FH�QiKRGQRVWL�PXWDFt�D�PRåQpPX�HYROXþQtPX�Yê]QDPX�FtOHQêFK�PXWDFt�

,,,����0XWDFH�MVRX�]GURMHP�HYROXþQtFK�QRYLQHN�

������*HQHWLFNê�SRVXQ��PROHNXOiUQt�WDK�D�YH�Y WãLQ �S tSDG �L�S LUR]HQê�YêE U�VQLåXMt�JHQHWLFNRX�YDULDELOLWX
Y�SRSXODFL��9�RSDþQpP�VP UX�S VREt�PXWDþQt�SURFHV\��NWHUp�QDRSDN�JHQHWLFNRX�YDULDELOLWX�JHQHUXMt�
0XWDFH��]P Q\�YH�VWUXNWX H�JHQHWLFNpKR�PDWHULiOX��MVRX�MHGLQêP�]GURMHP�HYROXþQtFK�QRYLQHN��EH]�MHMLFK
H[LVWHQFH�E\�VH�ELRORJLFNi�HYROXFH��G tYH�þL�SR]G ML�]DVWDYLOD��9�S tSDG �]iVDGQ MãtFK�]P Q�Y�SURVW HGt
E\� RUJDQLVP\� QHVFKRSQp� SRGOpKDW�PXWDþQtP� SURFHV P�� D� WHG\� QHVFKRSQp� VH� ]P QiP� SURVW HGt
S L]S VRERYDW��Y\K\QXO\�

,,,����=P Q\�Y�'1$�MH�YKRGQp�UR]G ORYDW�QD�PXWDFH�D�SRãNR]HQt�

� � � � � �0XWDFHPL�YH�YODVWQtP�~]NpP�VORYD�VP\VOX�QD]êYiPH� WDNRYp�]P Q\�YH�VWUXNWX H�JHQHWLFNpKR
PDWHULiOX��X�Y WãLQ\�GQHãQtFK�RUJDQLVP �Y�'1$��S L�QLFKå�VH�P Qt�VP\VO�JHQHWLFNp�LQIRUPDFH��DQLå�E\
E\OD�SRUXãHQD�V\QWDNWLFNi�SUDYLGOD�MHMtKR�]iSLVX��-HVWOLåH�]P QD�SRUXãXMH�WDWR�SUDYLGOD��QDS tNODG�MHVWOLåH
GRMGH�N�GHSXULQDFL�XUþLWêFK�QXNOHRWLG ��S tSDGQ �FHOêFK�~VHN �'1$��QHER�GRMGH�OL�N�MHGQR HW ]FRYêP
þL� GYRX HW ]FRYêP�]ORP P��KRYR tPH�R�SRãNR]HQt�'1$��9�EX FH�H[LVWXMH�Q NROLN�HQ]\PDWLFNêFK
V\VWpP ��VFKRSQêFK�SRãNR]HQi�PtVWD�UR]SR]QDW�D�RSUDYLW��9�Q NWHUêFK�S tSDGHFK�P åH�EêW�RSUDYD
GRNRQDOi�D�P åH�REQRYRYDW�S YRGQt�LQIRUPDþQt�VP\VO�GDQpKR�~VHNX�'1$��1 NG\�YãDN�RSUDYD�PRåQi
QHQt�D�EX ND�SRWRP�P åH�PtW�L�WUYDOH�]QHPRåQ QX�UHSOLNDFL�'1$�D�G OHQt��9HOPL�þDVWR�VH�RSUDYRX
REQRYt� I\]LFNi� LQWDNWQRVW� '1$�� QHREQRYt� VH� YãDN� S YRGQt� LQIRUPDþQt� REVDK� �� Y]QLNQRX�PXWDFH�
5HSDUDþQt�SURFHV\�MVRX�] HMP �MHGQtP�]�QHMG OHåLW MãtFK�]GURM �PXWDFt�

,,,����0XWDFLRQLVPXV�E\O�SRNOiGiQ�]D�DOWHUQDWLYX�GDUZLQLVPX�

������'QHV�MVRX�PXWDþQt�SURFHV\�SRYDåRYiQ\�]D�S LUR]HQRX�D�QH]E\WQRX�VRXþiVW�GDUZLQLVWLFNp�HYROXFH�
1D� SRþiWNX� QDãHKR� VWROHWt� YãDN� WHQWR� SRKOHG� QHE\O� DQL� ]GDOHND� VDPR] HMPê� D� H[LVWRYDO� GRNRQFH
VDPRVWDWQê� HYROXþQt� VP U��PXWDFLRQLVPXV�� NWHUê� E\O� VYêPL� VWRXSHQFL� SRYDåRYiQ� ]D� DOWHUQDWLYQt
HYROXþQt�WHRULL�QHVOXþLWHOQRX�V�GDUZLQLVPHP��.G\å�PXWDFLRQLVWD�Y\VY WORYDO�QDS tNODG�Y]QLN�N tGHO�X
S HGND�RN tGOHQpKR�KP\]X��Y\FKi]HO�]�S HGVWDY\��åH�S tVOXãQtFL�XUþLWpKR�EH]N tGOpKR�GUXKX� U\FKOHML
SURGXNRYDOL�N tGODWp�PXWDQW\��QHå�WLWR�PXWDQWL�SURGXNRYDOL�EH]N tGOp�MHGLQFH���UHYHUWDQW\��2N tGOHQt�MHGLQFL
VH�SURWR�Y�SRSXODFL�Y\VN\WRYDOL�þtP�GiO�þDVW ML��Då�QDNRQHF�]FHOD�S HYOiGOL�
������0XWDFLRQLVWp�VQLåRYDOL�Yê]QDP�S LUR]HQpKR�YêE UX��E\OL�KR�RFKRWQL�QDQHMYêãH�SRYDåRYDW�]D�IDNWRU�
MHå�RGVWUD XMH�QHYêKRGQp�PXWDFH��3 HKOtåHOL�VNXWHþQRVW��åH�EH]�WRKRWR�IDNWRUX�QHMVRX�VFKRSQL�Y\VY WOLW
QHM]DMtPDY Mãt� IHQRPHQ�ELRORJLFNp�HYROXFH�� WM��Y]QLN�DGDSWLYQtFK�]QDN ��VORåLWêFK�D�S LWRP�~þHOQêFK



��

VWUXNWXU�D�Y]RUF �FKRYiQt�

,����0XWDFLRQLVPXV�QHGRNiåH�REMDVQLW�YêYRM�DGDSWLYQtFK�]QDN �

������-LVWi�QRYRGREi�YDULDQWD�PXWDFLRQLVPX�VH�REMHYLOD�Q NG\�QD�SRþiWNX�����OHW�S HGHYãtP�Y�SUDFtFK�*�
$��'RYHUD��3RGOH�WpWR�K\SRWp]\�QHMVRX�RUJDQLVP\�~þHOQ �DGDSWRYiQ\�QD�VYp�SURVW HGt�SURWR��åH�E\
S LUR]HQê�YêE U�SRVWXSQ �VHOHNWRYDO�WDNRYp�PXWDQW\��NWH t�MVRX�WRPXWR�SURVW HGt�OpSH�D�OpSH�S L]S VREHQL�
DOH�SURWR��åH�MHGQRWOLYt�PXWDQWL�DNWLYQ �SUR�VHEH�Y\KOHGiYDMt�WDNRYp�SURVW HGt�D�WDNRYê�]S VRE�åLYRWD��YH
NWHUpP�VH�SUiY � MHMLFK�PXWDFH�QHM~þHOQ ML� XSODWQt��1D�SUYQt�SRKOHG�VH�]Gi�� åH�E\� WDNRYiWR�QDUXE\
REUiFHQi�HYROXþQt�WHRULH�PRKOD�IXQJRYDW��7RWR�]GiQt�MH�YãDN�NODPQp��$NWLYQt�Y\KOHGiYiQt�RGSRYtGDMtFtKR
SURVW HGt�E\�PRKOR�Y\VY WOLW�GLYHUJHQFL�S YRGQ �MHGLQpKR�GUXKX�QD�PQRKR�GUXK �GFH LQêFK��OLãtFtFK�VH
Y]iMHPQ �W OQt�VWDYERX�D�HNRORJLFNêPL�QiURN\��QHGRNiåH�YãDN�Y\VY WOLW�Y]QLN�DGDSWLYQtFK�VWUXNWXU�
������/LERYROQi�PXWDFH�PXVt�MHGLQFH�EX �]YêKRG RYDW�QHER�]QHYêKRG RYDW�Y�XUþLWpP�SURVW HGt��S tSDGQ
KR�P åH�]YêKRG RYDW�Y�SURVW HGt�MHGQRP�D�]iURYH �]QHYêKRG RYDW�Y�SURVW HGt�MLQpP��.G\E\�PXWDFH
]QHYêKRG RYDOD� MHGLQFH�Y�NDåGpP�SURVW HGt��PXWDQW�E\�Y\K\QXO��.G\E\�KR�]QHYêKRG RYDOD�Y� MHKR
S YRGQtP�SURVW HGt��DOH�XPRå RYDOD�PX�REVDGLW�SURVW HGt�RGOLãQp��PRKO�E\�]D�S t]QLYêFK�RNROQRVWt
Y]QLNQRXW� QRYê� GUXK�� 1HH[LVWXMH� YãDN� åiGQê� G YRG� S HGSRNOiGDW�� åH� E\� MHKR� NRPSOH[Qt� DGDSWLYQt
VWUXNWXU\�E\O\�Y�Q þHP�GRNRQDOHMãt�QHå�X�GUXKX�S YRGQtKR��E\O\�E\�SURVW �SRX]H�MLQp��3UiY �VFKRSQRVW
Y\VY WOLW�SRVWXSQp�V\VWHPDWLFNp�]GRNRQDORYiQt�NRPSOH[QtFK�DGDSWLYQtFK�VWUXNWXU�MH�QHMY WãtP�S tQRVHP
NODVLFNpKR�GDUZLQLVPX��.G\E\�PXWDFH�]YêKRG RYDOD�MHGLQFH�L�Y�MHKR�S YRGQtP�SURVW HGt��PRKO�E\�RS W
Y]QLNQRXW�QRYê�GUXK��Y�Q NWHUpP�SDUDPHWUX�GRNRQDOHMãt�QHå�GUXK�S YRGQt��QDS ��OHSãt�]UDN��U\FKOHMãt
QRK\�DWG����9�WRPWR�S tSDG �VH�YãDN�MLå�MHGQi�R�UR]YRM�PXWDQWD�D�MHKR�SRWRPN �QD�~NRU�RVWDWQtFK�MHGLQF
Y�SRSXODFL��WHG\�R�NODVLFNRX�GDUZLQLVWLFNRX�HYROXFL�

,,,����3RGOH�I\]LNiOQt�SRGVWDW\�UR]OLãXMHPH�ERGRYp�� HW ]FRYp��FKURPRVRPRYp�D
JHQRPRYp�PXWDFH�

������0XWDFH�P åHPH�UR]G OLW�SRGOH�FHOp� DG\�NULWpULt��3RGOH�MHMLFK�I\]LFNp�SRYDK\�MH�P åHPH�G OLW�QD
PXWDFH�ERGRYp��PXWDFH�QD�~URYQL�~VHN �'1$��QD�~URYQL�FKURPRVRP �D�QD�~URYQL�FHOpKR�JHQRPX�

,,,������%RGRYp�PXWDFH�UR]G OXMHPH�QD�WUDQVLFH��WUDQVYHUVH��GHOHFH�D�LQVHUFH�

������%RGRYp�PXWDFH�VSRþtYDMt�QHMþDVW ML�Y�]iP Q �MHGQRKR�QXNOHRWLGX�GUXKêP��MHGQi�VH�R�W]Y��]iP QRYp
PXWDFH��VXEVWLWXFH��-HVWOLåH�MH�QXNOHRWLG�V�XUþLWêP�W\SHP�Ei]H��QDS ��S\ULPLGLQHP��&��7���QDKUD]HQ
QXNOHRWLGHP�V�MLQêP�W\SHP�Ei]H���SXULQHP��$��*���MHGQi�VH�R�WUDQVYHUVL��MHVWOLåH�QXNOHRWLGHP�V�Ei]t
VWHMQpKR� W\SX�� MHGQi�VH�R� WUDQVLFL��'iOH�PH]L�ERGRYp�PXWDFH�SDW t�GHOHFH�D� LQVHUFH��S L�QLFKå�VH
Y�XUþLWpP�PtVW �'1$�P Qt�SRþHW�QXNOHRWLG ��QHMþDVW ML�R�MHGHQ��SRP UQ �þDVWp�YãDN�MVRX�L�GLQXNOHRWLGRYp
LQVHUFH�D�GHOHFH�

,,,������9�~VHFtFK�NyGXMtFtFK�SURWHLQ\�UR]H]QiYiPH�PXWDFH�V\QRQ\PQt��VH�]P QRX
VP\VOX�D�QHVP\VOQp�

������-HVWOLåH�N�ERGRYp�PXWDFL�GRMGH�Y�~VHNX�'1$�NyGXMtFtP�SURWHLQ��MH�XåLWHþQp�UR]G OLW�PXWDFH�SRGOH
MHMLFK�YOLYX�QD�VWUXNWXUX�WRKRWR�SURWHLQX��9]KOHGHP�N�GHJHQHURYDQRVWL�JHQHWLFNpKR�NyGX��WM��VNXWHþQRVWL�
åH�VWHMQi�DPLQRN\VHOLQD�MH�NyGRYiQD�FHORX� DGRX�U ]QêFK�NRGyQ ��WM��QXNOHRWLGRYêFK�WULSOHW ��QHPXVt�VH
]iP QD� QXNOHRWLGX� Y� NRGyQX� � QD� VWUXNWX H� SURWHLQX� QLMDN� SURMHYLW�� 9� WDNRYpP� S tSDG � KRYR tPH
R�V\QRQ\PQt�PXWDFL��VDPHVHQVH���0XWDFH�WRKRWR�W\SX��VWHMQ �WDN�MDNR�Y WãLQD�PXWDFt�Y�REODVWL�LQWURQ
þL�YH�SVHXGRJHQHFK��JHQHFK��NWHUp�]WUDWLO\�IXQNþQRVW�D�QHMVRX�Y�EX FH�S HSLVRYiQ\�D�S HNOiGiQ\�QD
EtONRYLQ\��� MVRX� Yê]QDPQp� WtP�� åH� MVRX� ]� KOHGLVND� S LUR]HQpKR� YêE UX� QHYLGLWHOQp�� QHXWUiOQt�
9�VRXþDVQRVWL�Y WãLQD�WD[RQRP �S HGSRNOiGi��åH�SUiY �QHXWUiOQt�]QDN\�MVRX�PLPR iGQ �YKRGQp�SUR
VWXGLXP�NODGRJHQHVH�



��

� � � � � �0XWDFH� VH� ]P QRX� VP\VOX� �PLVVHQVH�� MVRX� WDNRYp� PXWDFH�� Y� MHMLFKå� G VOHGNX� MH� MHGQD
DPLQRN\VHOLQD� QDKUD]HQD� MLQRX�� -HVWOLåH� MH� DPLQRN\VHOLQD� QDKUD]HQD� DPLQRN\VHOLQRX� SRGREQRX�
KRYR tPH�R�]iP Q �NRQ]HUYDWLYQt��.RQ]HUYDWLYQt�]iP Q\�QHPXVt�YêUD]Q ML�P QLW�WHUFLiUQt�VWUXNWXUX�D
ELRORJLFNRX�IXQNFL�SURWHLQX��*HQHWLFNê�NyG�MH�XVSR iGiQ�WDN��åH�Y WãLQD�]iP Q�DPLQRN\VHOLQ��NH�NWHUêP
P åH�GRMtW�PXWDFt�MHGLQpKR�QXNOHRWLGX�Y�WULSOHWX��MH�SUiY �NRQ]HUYDWLYQtFK��1HQt�]DWtP�MDVQp��]GD�WRWR
XVSR iGiQt�JHQHWLFNpKR�NyGX� MH�~þHORYRX�DGDSWDFt�RUJDQLVP �� ]DEUD XMtFt� GUDVWLFNêP�]P QiP�YH
VWUXNWX H�SURWHLQ �Y�G VOHGNX�]iP QRYêFK�PXWDFt��þL�]GD�MH�SRX]H�VY GHFWYtP�R�WRP��MDNêP�]S VREHP
SUREtKDOD�HYROXFH�JHQHWLFNpKR�NyGX��YL]��NDSLWROD�9,,�������
������'DOãtP�W\SHP�]iP QRYêFK�PXWDFt�MVRX�PXWDFH�QHVP\VOQp��QRQVHQVH���3 L�W FKWR�PXWDFtFK�Y]QLNi
]�NRGyQ �SUR�DPLQRN\VHOLQX�Q NWHUê�]H�W t�WHUPLQDþQtFK�NRGyQ ��WDNåH�S L�WUDQVODFL�GRMGH�Y�WRPWR�PtVW
N�S HGþDVQpPX�XNRQþHQt�V\QWp]\�SURWHLQRYpKR� HW ]FH��-HGQi�VH�VDPR] HMP �R�YHOPL�GUDVWLFNRX�]P QX
VWUXNWXU\�SURWHLQX��YH�Y WãLQ �S tSDG �Y]QLNi�Y�G VOHGNX�QHVP\VOQp�PXWDFH�QHIXQNþQt�SURWHLQ�
������9HOPL�GUDVWLFNp�]P Q\�Y]QLNDMt�URYQ å�YOLYHP�LQVHUFH�þL�GHOHFH�QXNOHRWLGX��9�G VOHGNX�WDNRYp�]P Q\�
SRVXQRYp��IUDPHVKLIW��PXWDFH��GRMGH�N�SRVXQX�þWHFtKR�UiPFH��WDNåH�SUDNWLFN\�QH]P Q Qi�VHNYHQFH
QXNOHRWLG �MH�QD�ULERVRPX�S HNOiGiQD�MDNR�VHNYHQFH�]FHOD�RGOLãQêFK�WULSOHW �GR�]FHOD�RGOLãQp�VHNYHQFH
DPLQRN\VHOLQ��1DYtF�YOLYHP�SRVXQX�þWHFtKR�UiPFH�VH�Y�VHNYHQFL�QRYêFK�NRGyQ �G tYH�þL�SR]G ML�REMHYt
Q NWHUê�WHUPLQDþQt�NRGyQ��WDNåH�Y�GDQpP�PtVW �GRMGH�L�N�S HGþDVQpPX�XNRQþHQt�V\QWp]\�SURWHLQX�

,,,������ 1D� ~URYQL� '1$� HW ]F � UR]OLãXMHPH� GHOHFH�� GXSOLNDFH�� WUDQVORNDFH� D
LQYHUVH�

� � � � � � 0XWDFH� QD� ~URYQL� FHOêFK� ~VHN �'1$�P åHPH� RS W� UR]G OLW� QD� Q NROLN� W\S �� 3 L� GHOHFtFK�D
GXSOLNDFtFK�MH�XUþLWê�~VHN�'1$�]WUDFHQ�þL�VH�QDRSDN�]PQRåt��=PQRåHQê�~VHN�P åH�EX �EH]SURVW HGQ
VRXVHGLW�V�S YRGQtP�~VHNHP��WDQGHPRYi�GXSOLNDFH��QHER�VH�P åH�RFLWQRXW�YH�]FHOD�RGOLãQp�REODVWL
JHQRPX��1HMVQi]H�VH�PRKRX�GXSOLNRYDW�~VHN\��NWHUp�MVRX�MLå�VDP\�WDQGHPRY �GXSOLNRYiQ\��9�PtVWHFK
WDQGHPRYêFK�GXSOLNDFt�WRWLå�P åH�GRFKi]HW�PH]L�GY PD�KRPRORJLFNêPL�FKURPRVRP\�N�QHVSUiYQpPX
SiURYiQt�D�SRVOp]H�N�QHUHFLSURNp�UHNRPELQDFL��Y�MHMtPå�G VOHGNX�GRMGH�QD�MHGQRP�FKURPRVRPX�N�GHOHFL
D�QD�GUXKpP�N�LQVHUFL�XUþLWpKR�~VHNX�'1$�
������3 L�WUDQVORNDFtFK�GRFKi]t�N�S HPtVW Qt�XUþLWpKR�~VHNX�'1$�QD�MLQp�PtVWR�Y�JHQRPX��-HGQi�OL�VH
R�WUDQVORNDFL�UHFLSURNRX��Y\P Qt�VL�QD�FKURPRVRPHFK�GYD�~VHN\�'1$�Y]iMHPQ �PtVWR��S L�WUDQVSR]LFL
VH�S HPtVWt�SRX]H�MHGLQê�~VHN�'1$�
� � � � � �3 L� LQYHUVL� MH�XUþLWê�~VHN�'1$�]�FKURPRVRPX�Y\VW LKQXW�D�YORåHQ�GR�VWHMQpKR�PtVWD�Y�RSDþQp
RULHQWDFL�

,,,��������,QYHUVH�VH�PRKRX�SRGtOHW�QD�Y\WYR HQt�~þLQQp�PH]LGUXKRYp�EDULpU\�

������9�S tSDG ��åH�]ORP\��NH�NWHUêP�GRFKi]t�E KHP�S HVWDYE\�JHQRPX��SUREtKDMt�XYQLW �IXQNþQtFK�JHQ �
MVRX�W\WR�JHQ\�Y WãLQRX�LQDNWLYRYiQ\��9�HXNDU\RWLFNp�EX FH�YãDN�WDNRYi�VLWXDFH�REY\NOH�QHQDVWiYi�
QHER �QDSURVWR�S HYDåXMtFt�Y WãLQD�'1$�]GH�QHQHVH�åiGQê�VP\VOXSOQê�REVDK��9�Q NWHUêFK�S tSDGHFK
VQDG�WDWR�QDGE\WHþQi�'1$�SOQt�Q MDNRX�VWUXNWXUiOQt�IXQNFL�QHER�VH�MHGQi�R�~VHN\�VREHFNp�'1$��WM�
WDNRYp�~VHN\��NWHUp�VH�Y�G VOHGNX�VYp�VWUXNWXU\�VQDGQ ML�GXSOLNXMt�QHå�~VHN\�MLQp��WDNåH�VH�Y�JHQRPX
XUþLWpKR�GUXKX�QHXVWiOH�ãt t��DQLå�E\�VYêP�QRVLWHO P�S LQiãHO\�MDNêNROL�XåLWHN��$þNROL�Y WãLQD�S HVWDYHE
QHYHGH�N�LQDNWLYDFL�Q MDNpKR�JHQX�D�QD�IHQRW\SX�VH�SURWR�DQL�QHSURMHYt��PRKRX�PtW�WUDQVORNDFH�L�LQYHUVH
QHVPtUQê�Yê]QDP�S L�SURFHVX�VSHFLDFH�MDNRåWR�MHGHQ�]�PHFKDQLVP �Y\WYi HQt�PH]LGUXKRYp�EDULpU\�
-HVWOLåH�VH�WRWLå�PH]L�VHERX�]N tåt�GYD�MHGLQFL��OLãtFt�VH�S tWRPQRVWt�Y WãtKR�SRþWX�S HVWDYHE�'1$��PDMt
SRGVWDWQ �VQtåHQRX�IHUWLOLWX��3 L�UHNRPELQDFtFK�]DKUQXMtFtFK�S HVWDYHQp�~VHN\�'1$�WRWLå�GRFKi]t�N
UR]ViKOêP� GHOHFtP� FHOêFK� REODVWt� FKURPRVRP �� WDNåH� Y WãLQD� WDNRYêFK� UHNRPELQDQW � QHQt
åLYRWDVFKRSQi��-HVWOLåH�VH�GYD�MHGLQFL�RG�VHEH�RGOLãXMt�QDS tNODG�S tWRPQRVWt�SHULFHQWULFNp�LQYHUVH��WM�
LQYHUVH��]DKUQXMtFt�REODVW�FHQWURPHU\��SRWRP�QD�FHOêFK�GORXKêFK�~VHFtFK�S tVOXãQpKR�FKURPRVRPX�MH
]QHPRåQ QD�UHNRPELQDFH��S tSDGQ �Y�G VOHGNX�UHNRPELQDFH�Y]QLNDMt�FKURPRVRP\�EH]�FHWURPHU\�þL�VH
GY PD�FHQWURPHUDPL��WM��VWUXNWXU\��NWHUp�VSROHKOLY �]QHPRåQt�EXQ þQp�G OHQt�



��

,,,��������7UDQVORNDFH�YHONpKR�UR]VDKX�VH�PRKRX�SURMHYLW� MDNR�FKURPR]RPRYp
PXWDFH�D�PRKRX�]P QLW�NDU\RW\S�MHGLQFH�

� � � � � � 7UDQVORNDFH� YHONpKR� UR]VDKX� VH�PRKRX� SURMHYLW� GRNRQFH� YH� VWUXNWX H� FHOêFK� FKURPRVRP �
.ODVLFNêPL�F\WRJHQHWLFNêPL�PHWRGDPL�SRWRP�P åHPH�]MLVWLW�YêVN\W�IX]H�þL�UR]SDGX�FKURPRVRP ��WM�
SURFHV ��S L�NWHUêFK�GRFKi]t�NH�]P Q �SRþWX�FKURPRVRP �Y�FKURPRVRPRYp�VDG �DQLå�E\�]iURYH �GRãOR
NH�]P Q �PQRåVWYt�'1$�Y�JHQRPX��=P QD�SRþWX�FKURPRVRP �VH�Y WãLQRX�QHSURMHYt�QD� IHQRW\SX
RUJDQLVP ��Y WãLQRX�YãDN�IXQJXMH�MDNR�VSROHKOLYi�PH]LGUXKRYi�EDULpUD�

,,,������ 9OLYHP� SRUXFK� Y� EXQ þQpP� G OHQt�PRKRX� Y]QLNDW� JHQRPRYp�PXWDFH�
WM��PXWDFH�QD�~URYQL�FKURPRVRP �þL�FKURPRVRPiOQtFK�VDG�

� � � � � � 'DOãt� NDWHJRULH� PXWDFt��PXWDFH� JHQRPRYp�� VH� WêNDMt� FHOêFK� FKURPRVRP � S tSDGQ � FHOp
FKURPRVRPiOQt�VDG\��1D�UR]GtO�RG�S HGFKR]tFK�W\S �PXWDFt�QHY]QLNDMt�W\WR�Y�G VOHGNX�QHSUDYLGHOQRVWt
Y�UHSOLNDFL�þL�UHSDUDFL�'1$��DOH�Y�G VOHGNX�SRUXFK�Y�SU E KX�EXQ þQpKR�G OHQt��9OLYHP�W FKWR�SRUXFK
PRKRX�Y]QLNDW�RUJDQLVP\��X�NWHUêFK�MH�XUþLWê�FKURPRVRP�]PQRåHQ��S tSDGQ �QDRSDN�FK\Et��DQHXSORLGLH��
MLQG\�MH�GRNRQFH�]PQRåHQD�FHOi�FKURPRVRPiOQt�VDGD��SRO\SORLGLH���3RGOH�SRþWX�H[HPSOi ��Y�QLFKå�VH
GDQê�FKURPRVRP�Y�EX FH�Y\VN\WXMH��VH�MHGQi�R�QXOLVRPLND��PRQRVRPLND��WULVRPLND�DWG��3RGOH�SRþWX
FKURPRVRPRYêFK�VDG�SRWRP�R�RUJDQLVPXV�KDSORLGQt��WULSORLGQt��WHWUDSORLGQt�DWG�

,,,��������3RO\SORLGL]DFH�QDSRPiKi�K\EULGL]DþQt�VSHFLDFL�

������9 WãLQD�WDNWR�UR]ViKOêFK�JHQRPRYêFK�S HVWDYHE�]S VREXMH�VYêP�QRVLWHO P�þiVWHþQRX�þL�~SOQRX
VWHULOLWX� QHER� MH� DOHVSR � YHOPL� ~þLQQRX� PH]LGUXKRYRX� EDULpURX�� 3RO\SORLGL]DFH� MH� YãDN� URYQ å
PHFKDQLVPHP�� NWHUê� XPRå XMH� K\EULGL]DþQt� VSHFLDFL�� . tåt�OL� VH� GYD� GUXK\�� QHPRKRX� VH� ]\JRW\
Y WãLQRX�QRUPiOQ �Y\YtMHW��QHER �JDPHW\�RERX�GUXK �REVDKXMt�UR]GtOQp�VDG\�FKURPRVRP ��1HPRKRX
VH�SURWR�S L�PLWy]H�Y\WYR LW�SUDYLGHOQp�GYRMLFH�KRPRORJQtFK�FKURPRVRP ��WDNåH�VH�RE �FKURPRVRPRYp
VDG\�UR]G OXMt�GR�GFH LQêFK�EXQ N�QHURYQRP UQ ��9�G VOHGNX�WRKR�Y WãLQD�EXQ N�QHQt�åLYRWDVFKRSQi�
'RMGH�OL�YãDN�S HG�YODVWQt�K\EULGL]DFt�N�SRO\SORLGL]DFL��D �MLå�N�DXWRSRO\SORLGL]DFL�Y�G VOHGNX�PLWy]\�NWHUi
QHQt�QiVOHGRYiQD�EXQ þQêP�G OHQtP��QHER�N�DORSRO\SORLGL]DFL�Y�G VOHGNX�VSO\QXWt�QDS tNODG�GYRX
GLSORLGQtFK�EXQ N�GR�EX N\�WHWUDSORLGQt��MH�VLWXDFH�SRGVWDWQ �S t]QLY Mãt��-HVWOLåH�VH�PH]L�VHERX�]N tåt
QDS tNODG�GYD�WHWUDSORLGQt�RUJDQLVP\��REVDKXMt�MHMLFK�JDPHW\�MLå�GYRMLFH�KRPRORJQtFK�FKURPRVRP ��WDNåH
VH�S L�PLWy]H�P åH�Y\WYR LW�]FHOD�SUDYLGHOQp�G OLFt�Y HWpQNR�D�FKURPRVRP\�PRKRX�EêW�GR�GFH LQQêFK
EXQ N�UR]G OHQ\�QDSURVWR�URYQRP UQ ��6�S tNODG\�K\EULGL]DþQt�VSHFLDFH�VH�VHWNiYiPH�YHOPL�þDVWR
X�Q NWHUêFK�þHOHGt�URVWOLQ�

,,,���� 3RGOH� YOLYX� QD� ILWQHVV� RUJDQLVPX� P åHPH� UR]OLãRYDW� PXWDFH� SR]LWLYQt�
QHJDWLYQt�D�VHOHNþQ �QHXWUiOQt�

������3RGOH�ELRORJLFNpKR�Yê]QDPX�P åHPH�PXWDFH�UR]G OLW�QD�PXWDFH�VHOHNþQ �SR]LWLYQt��XåLWHþQp��
QHJDWLYQt��ãNRGOLYp��D�VHOHNþQ �QHXWUiOQt��7RWR�G OHQt�MH�VDPR] HMP �SRX]H�UHODWLYQt�D�SODWt�SRX]H�YH
]FHOD�NRQNUpWQtP�HNRORJLFNpP�NRQWH[WX��0XWDFH��NWHUi�MH�Y�XUþLWpP�SURVW HGt�QHER�]D�XUþLWp�VLWXDFH
SR]LWLYQt��P åH�EêW�]D�MLQêFK�SRGPtQHN�QHXWUiOQt�QHER�QHJDWLYQt��1HMY Wãt�PQRåVWYt�PXWDFt�MH�] HMP
VHOHNþQ �QHXWUiOQtFK��QLMDN�VH�QHSURMHYt�QD�IHQRW\SX�RUJDQLVPX��WDNåH�MHGLQFH�]�KOHGLVND�S LUR]HQpKR
YêE UX�QLMDN�QH]YêKRG XMt�DQL�QH]QHYêKRG XMt��7DNp�QHJDWLYQtFK�PXWDFt�Y]QLNi�QHVURYQDWHOQ �YtFH�QHå
PXWDFt�SR]LWLYQtFK��9ãHFKQ\�ELRORJLFNp�VWUXNWXU\��WHG\�L�YãHFKQ\�SURWHLQ\��PDMt�]D�VHERX�GORXKp�REGREt
ELRORJLFNp� HYROXFH�� E KHP� Qtå� E\OD� MHMLFK� ELRORJLFNi� IXQNFH� SRVWXSQ � ]OHSãRYiQD� S VREHQtP
S LUR]HQpKR�YêE UX��-H�MLVWp��åH�IXQNFH�åiGQp�PROHNXO\�QHQt�WDN�GRNRQDOH�RSWLPDOL]RYiQD��åH�E\�VH�VQDG
QHGDOD�Q MDNRX�PXWDFt�MHãW �GiOH�Y\OHSãLW��9HONp�PQRåVWYt�PRåQêFK�PXWDFt�Y�GDQp�PROHNXOH�YãDN�MLå�E\OR
Y�SU E KX�HYROXFH�RWHVWRYiQR�D�W\��NWHUp�VH�XNi]DO\�MDNR�XåLWHþQp��E\O\�S LUR]HQêP�YêE UHP�IL[RYiQ\�
'RMGH�OL�SURWR�QDS tNODG�Y�PROHNXOH�HQ]\PX�NH�]FHOD�QiKRGQp�]P Q �Y�G VOHGNX�]FHOD�QiKRGQp�PXWDFH�
MH�PQRKHP�SUDYG SRGREQ Mãt��åH�VH�WDWR�]P QD�SURMHYt�]KRUãHQtP�ELRORJLFNp�DNWLYLW\�HQ]\PX��QHå�MHMtP
]OHSãHQtP��7HSUYH�S LUR]HQê�YêE U�IXQJXMH� MDNR�UDILQRYDQp�VtWR��NWHUp�GRNiåH�]�PR H�QHXWUiOQtFK�D
QHJDWLYQtFK�PXWDFt�Y\EUDW�WR�PDOp�SURFHQWR�PXWDFt��NWHUp�MVRX�YH�VYêFK�ELRORJLFNêFK�G VOHGFtFK�XåLWHþQp�



��

,,,����3RGOH�S tþLQ\�Y]QLNX�UR]OLãXMHPH�PXWDFH�VSRQWiQQt�D�LQGXNRYDQp�

������3RGOH�S tþLQ\�Y]QLNX�P åHPH�G OLW�PXWDFH�QD�VSRQWiQQt�D�LQGXNRYDQp��([LVWHQFH�LQGXNRYDQêFK
PXWDFt�E\OD�SURNi]iQD�MLå�YH�����OHWHFK�QDãHKR�VWROHWt��NG\å�E\O�VWXGRYiQ�YOLY�UDGLRDNWLYQtKR�]i HQt�QD
RUJDQLVP\��2G�Wp�GRE\�E\OR�SURNi]iQR��åH�FHOi� DGD�I\]LNiOQtFK�D�S HGHYãtP�FKHPLFNêFK�IDNWRU �GRNiåH
Y�RUJDQLVPHFK�LQGXNRYDW�Y]QLN�PXWDFt��8�PQRKêFK�]�W FKWR�IDNWRU �MLå�]QiPH�L�S HVQê�PHFKDQLVPXV
MHMLFK�S VREHQt��NRQNUpWQt�SU E K�FKHPLFNp�UHDNFH��NWHUi�YHGH�N�]iP Q �MHGQRKR�QXNOHRWLGX�GUXKêP�
N�LQVHUFL��GHOHFL�þL�]ORPX�
� � � � � � 2� H[LVWHQFL� VSRQWiQQtFK� PXWDFt� VH� GRNRQFH� XUþLWRX� GREX� SRFK\ERYDOR�� 1 NWH t� ELRORJRYp
S HGSRNOiGDOL��åH�YãHFKQ\�PXWDFH�MVRX�YODVWQ �LQGXNRYiQ\�YQ MãtPL�YOLY\��PXWDJHQ\��NWHUp�VH�Y\VN\WXMt
Y�SURVW HGt��3RVWXSQ �VH�YãDN�]MLVWLOR��åH�H[LVWXMt�Q NWHUp�NDWHJRULH�PXWDFt��NWHUp�MVRX�VNXWHþQ �VSRQWiQQt�
-DNR�QHMW\SLþW Mãt�S tNODG�MH�PRåQR�XYpVW�PXWDFH��NH�NWHUêP�GRFKi]t�]D D]HQtP�QHVSUiYQpKR�QXNOHRWLGX
E KHP�UHSOLNDFH�'1$�Y�G VOHGNX�VWDWLVWLFN\�QiKRGQêFK�S HFKRG �MHGQRWOLYêFK�Ei]t�QD�PpQ �REY\NOp
VWUXNWXUQt�IRUP\��WDXWRPHUQt�S HFKRG\���9�W FKWR�IRUPiFK�VH�QDFKi]HMt�MHGQRWOLYp�Ei]H�SRX]H�NUiWNRX
GREX��SR�Qtå�VH�VSRQWiQQ �YUDFHMt�GR�IRUHP�REY\NOêFK��%i]H�Y�QHREY\NOp�IRUP �PRKRX�Y\WYi HW�YRGtNRYp
YD]E\� V� QHVSUiYQêPL� QXNOHRWLG\�� WDNåH� E KHP� UHSOLNDFH� V� XUþLWRX� Qt]NRX�� DOH� QHQXORYRX
SUDYG SRGREQRVWt�GRFKi]t�N�]D D]RYiQt�QHVSUiYQêFK�QXNOHRWLG �GR�V\QWHWL]RYDQpKR� HW ]FH��(Q]\P
'1$�SRO\PHUi]D�Y\ND]XMH��������QXNOHi]RYRX�DNWLYLWX��WDNåH�GRNiåH�Y WãLQX�WDNRYêFK�PXWDFt�SR�VRE
RGVWUDQLW��Q NWHUp�PXWDFH�YãDN�UHSDURYiQ\�QHMVRX�D�] VWiYDMt�WUYDORX�VRXþiVWt�'1$�

,,,����(YROXFH�SDWUQ �RSWLPDOL]RYDOD�IUHNYHQFL�VSRQWiQQtFK�PXWDFt�

������([SHULPHQWiOQt�YêVOHGN\�XND]XMt��åH�HYROXFH��Y\ODGLOD��SRP U�UHSDUDþQt�D�UHSOLNDþQt�DNWLYLW\�'1$
SRO\PHUi]\�X�MHGQRWOLYêFK�VNXSLQ�RUJDQLVP �WDN��DE\�E\OR�GRVDåHQR�]�HYROXþQtKR�L�IXQNþQtKR�KOHGLVND
RSWLPiOQt� IUHNYHQFH�PXWDFt�� 9êVOHGQi� IUHNYHQFH�PXWDFt� QHQt� DQL� S tOLã� Y\VRNi�� WDNåH� RUJDQLVP\� D
SRSXODFH� QHMVRX� Y\VWDYHQ\� QDGP UQp� PXWDþQt� ]iW åL�� DOH� DQL� S tOLã� Qt]Ni�� WDNåH� GUXK\� HYROXþQ
QHXVWUQRX�D�PRKRX�VH�S L]S VRERYDW�P QtFtP�VH�SRGPtQNiP�
������7RKRWR�Y\ODG Qt�GRVDKXMt�RUJDQLVP\�SRPRFt�FHOp� DG\�PHFKDQLVP ��]�QLFKå�Q NWHUp�GRNiåt�GRNRQFH
~þHOQ � UHDJRYDW�QD�]P Q\�Y�SURVW HGt��-HVWOLåH�VH�QDS tNODG�SRSXODFH�EDNWHULt�GRVWDQH�GR�VWUHVRYp
VLWXDFH�D�KUR]t�Mt�Y\K\QXWt��QDS tNODG�SR�S HQHVHQt�GR�DEQRUPiOQt�WHSORW\���GRMGH�X�EDNWHULt�N�W]Y��626
UHDNFL��-HGQRWOLYp�EDNWHULH�]DþQRX�PXWRYDW�U\FKOHML��þtPå�VH�]Yêãt�SUDYG SRGREQRVW��åH�VH�Y�SRSXODFL
Y\VN\WQH�WDNp�WDNRYê�PXWDQW��NWHUê�EXGH�QD�GDQê�VWUHVRYê�IDNWRU�UH]LVWHQWQt�

,,,����0tVWD�YêVN\WX�PXWDFt�QHMVRX�Y� HW ]FL�'1$�UR]ORåHQD�URYQRP UQ �

������5R]ORåHQt�PXWDFt�Y� HW ]FL�'1$�QHQt�DQL�]GDOHND�URYQRP UQp��8ND]XMH�VH��åH�Y�MHGQRWOLYêFK�JHQHFK
MVRX�MHGQDN�GORXKp�~VHN\�'1$��Y�QLFKå�N�PXWDFtP�GRFKi]t�V�YHOPL�PDORX�IUHNYHQFt��D�]iURYH �REODVWL�
W]Y��KRUNi�PtVWD��DQJO��KRW�VSRWV���YH�NWHUêFK�GRFKi]t�N�PXWDFtP�V�IUHNYHQFt�R�Q NROLN� iG �Y\ããt�
������-H�W HED�UR]OLãRYDW�GYD�W\S\�KRUNêFK�PtVW��3 L�XUþLWpP�SRNXVQpP�XVSR iGiQt�P åHPH�]MLVWLW�YãHFKQ\
PXWDFH��N�QLPå�Y�XUþLWpP�JHQX�GRãOR��S HVQ ML� HþHQR��MHMLFK�QiKRGQê��YtFH�þL�PpQ �UHSUH]HQWDWLYQt
Y]RUHN�� 9� WDNRYpP� S tSDG � VNXWHþQ � KRUNi� PtVWD� RGSRYtGDMt� ~VHN P� '1$�� YH� NWHUêFK� GRFKi]t
N� PXWDFtP� V� Y Wãt� IUHNYHQFt�� 3 L� MLQpP� XVSR iGiQt�� D� ]HMPpQD� NG\å� VWXGXMHPH� JHQ\� MHGLQF
RGFK\FHQêFK�Y�S tURG ��]MLã XMHPH�QLNROL�PtVWD��Y�QLFKå�Y]QLNi�YtFH�PXWDFt��DOH�PtVWD��Y�QLFKå�GRFKi]t
þDVW ML�N�IL[DFL��QHER�þiVWHþQp�IL[DFL��PXWDFt�S LUR]HQêP�YêE UHP�QHER�JHQHWLFNêP�GULIWHP��0RKRX�WR
EêW�QDS tNODG�REODVWL�JHQ ��Y�QLFKå�MH�SUR�SRSXODFL�YêKRGQp�EêWL�SRO\PRUIQt��QHER�QDRSDN�REODVWL�JHQ �
NWHUp�QHPDMt�YHONê�ELRORJLFNê�Yê]QDP�D�NWHUp�SURWR�PRKRX�WpP �OLERYROQ �PXWRYDW��DQLå�E\�WR�PXWDQW\
Q MDN�]QHYêKRG RYDOR�RSURWL�PDWH VNp�SRSXODFL�
� � � � � � 3 tþLQ\�� SURþ� Y� XUþLWpP� PtVW � '1$� GRFKi]t� N� þDVW MãtPX� Y]QLNX� PXWDFt�� PRKRX� EêW� U ]Qp�
9�QHMMHGQRGXããtP�S tSDG �WR�P åH�EêW�]S VREHQR�YêVN\WHP�XUþLWpKR�VHNYHQþQtKR�PRWLYX��NWHUê�Q MDNêP
I\]LNiOQ �FKHPLFNêP�QHER�ELRFKHPLFNêP�PHFKDQLVPHP�Y]QLNX�XUþLWpKR�W\SX�PXWDFt�QDSRPiKi��-DN
EXGH�GRORåHQR�Y�NDSLWROH�9�������H[LVWXMH�OL�Y�XUþLWpP�PtVW �WDQGHPRYi�UHSHWLFH�Q MDNpKR�~VHNX�'1$�
MH�]QDþQ �SUDYG SRGREQp��åH�Y�WRPWR�PtVW �P åH�PHFKDQLVPHP�QHUHFLSURNp�UHNRPELQDFH�VQDGQR
GRFKi]HW�N�GDOãtP�PXOWLSOLNDFtP�GDQpKR�~VHNX�'1$��7DNp�NG\å�VH�VWHMQp�QHER�SRGREQp�VHNYHQFH
QXNOHRWLG �Y\VN\WXMt�QD�U ]QêFK�PtVWHFK�JHQRPX��P åH�Y�W FKWR�PtVWHFK�PHFKDQLVPHP�QHUHFLSURNp
UHNRPELQDFH� QHER� JHQRYp� NRQYHU]H� GRFKi]HW� NH� Y]QLNX�PXWDFt��9êVN\W� GYRX� WK\PLGLQ � Y� W VQpP



��

VRXVHGVWYt�P åH�]D�S tWRPQRVWL�XUþLWêFK�PXWDJHQ ��QDS tNODG�89�]i HQt��YpVW�NH�Y]QLNX�WK\PLGLQRYpKR
GLPHUX��S L�MHKRå�UHSDUDFL�P åH�GRFKi]HW�N�PXWDFtP��6SROHþQê�YêVN\W�Y WãtKR�PQRåVWYt�*&�SiU �VH�RS W
P åH�SURMHYLW�]YêãHQRX�IUHNYHQFt�PXWDFt��1 NWHUp�GUXK\�YLU �QHER�WUDQVSR]RQ �VH�YNOiGDMt�GR�'1$�Y
PtVWHFK��NGH�VH�Y\VN\WXMH�XUþLWê�VHNYHQþQt�PRWLY��-HMLFK�YORåHQt�GR�WDNRYpKR�PtVWD��L�SR�MHMLFK�S tSDGQpP
]S WQpP�Y\VW LåHQt��P åH�Y�GDQpP�PtVW �JHQHURYDW�PXWDFH�

,,,�����)OXNWXDþQt�WHVW\�XND]XMt��åH�PXWDFH�Y]QLNDMt�QiKRGQ ��QLNROL�FtOHQ �

������-DN�MVPH�VH�MLå�]PL RYDOL��Q NWHUp�GUXK\�GRNiåt�]D�XUþLWêFK��]SUDYLGOD�VWUHVRYêFK�SRGPtQHN�JHQHURYDW
Y Wãt�PQRåVWYt�PXWDFt��7R�MLP��þL�VStãH�SRSXODFL��XPRå XMH�S HNRQiYDW�QHS t]QLYp�SRGPtQN\��1 NWH t
DXWR L�VH�GRPQtYDMt��åH�RUJDQLVPXV�GRNiåH�QHMHQ�JHQHURYDW�YKRGQp�PQRåVWYt�PXWDFt��DOH�åH�GRNiåH
JHQHURYDW�SUiY �WDNRYp�PXWDFH��NWHUp�PX�XPRåQt�S HNRQDW�DNWXiOQ �S VREtFt�QHS t]QLYê�IDNWRU�SURVW HGt�
-LQêPL�VORY\��RUJDQLVP\�SRGOH�W FKWR�S HGVWDY�GRNiåt�PXWRYDW�FtOHQ �
� � ����1HM]QiP Mãt�SRNXV\��NWHUp�WXWR�PRåQRVW�VWXGXMt��S HGVWDYXMt�U ]Qp�YDULDQW\�IOXNWXDþQtKR�WHVWX�
9�W FKWR�WHVWHFK�]MLã XMHPH��]GD�NH�Y]QLNX�PXWDFt�]DMLã XMtFtFK�UHVLVWHQFL�Y þL�XUþLWpPX�WR[LFNpPX�DJHQV�
GRãOR�S HG�QHER�Då�SR�S LGiQt�WRKRWR�DJHQV��3RNXV�P åHPH�SURYpVW�QDS tNODG�WDN��åH�QDS VWXMHPH�Y Wãt
LQRNXOXP� EDNWHULt�� W\� UR]G OtPH� GR� DG\� ]NXPDYHN� D� QHFKiPH� GiOH� U VW�� 3RWp� ]� NDåGp� ]NXPDYN\
Y\VHMHPH� Y]RUHN� EDNWpULt� QD� SHWULKR� PLVN\� REVDKXMtFt� XUþLWp� DQWLELRWLNXP� D� VSRþtWiPH�� NROLN� QD
MHGQRWOLYêFK�PLVNiFK�Y\URVWH�NRORQLt�UHVLVWHQWQtFK�EDNWHULt��-HVWOLåH�PXWDFH�Y]QLNO\�Då�MDNR�UHDNFH�QD
S tWRPQRVW�DQWLELRWLND��SRWRP�QD�YãHFK�PLVNiFK�EXGH�S LEOLåQ �VWHMQ �NRORQLt��9�S tSDG ��åH�N�PXWDFtP
GRFKi]HOR�VSRQWiQQ �



��

MHãW �YH�]NXPDYNiFK�QHREVDKXMtFtFK�DQWLELRWLNXP��EXGRX�VH�SRþW\�NRORQLt�QD�MHGQRWOLYêFK�PLVNiFK�YHOPL
YêUD]Q �OLãLW��-H�WR�GiQR�WtP��åH�NH�Y]QLNX�PXWDFH�PRKOR�GRMtW�NG\NROL�S HG�Y\VHWtP�QD�PLVN\�D�Då�GR
RNDPåLNX�Y\VHWt�VH�PXWDQW�Y�S tVOXãQp�]NXPDYFH�H[SRQHQFLiOQ �PQRåt��-HVWOLåH�N�GDQp�PXWDFL�GRãOR
W VQ �S HG�Y\VHWtP�QD�PLVNX��GRVWDQHPH�MHGLQRX�NRORQLL��MHVWOLåH�YãDN�NH�VWHMQp�PXWDFL�GRãOR���KRGLQ\
S HG�Y\VHWtP��SRWRP��S L�JHQHUDþQt�GRE �EDNWHULt�QDS tNODG����PLQXW��VH�QiP�GDQi�PXWDFH�SURMHYt
S tWRPQRVWt�Då����NRORQLt�QD�PLVFH��9]KOHGHP�N�WRPX��åH�IUHNYHQFH�PXWDFt�Y�H[SRQHQFLiOQt�Ii]L�NXOWLYDFH
MH�Y�OLERYROQpP�RNDPåLNX�VWHMQi��P OR�E\�PQRåVWYt�PLVHN�V�MHGQRX�NRORQLt�RGSRYtGDW�PQRåVWYt�PLVHN�V
���NRORQLHPL��3URWRåH�VH�Y�UHiOQêFK�SRNXVHFK�SRþW\�NRORQLt�QD�PLVNiFK�VNXWHþQ �YHOPL�YêUD]Q �OLãt��E\O\
IOXNWXDþQt� WHVW\� GRQHGiYQD� SRYDåRYiQ\� ]D� QHMVLOQ Mãt� G ND]� WRKR�� åH� N� PXWDFtP� GRFKi]t� � YåG\
QiKRGQ ��VSRQWiQQ ��D�QLNROL�LQGXNRYDQ �Y�G VOHGNX�S VREHQt�DQWLELRWLND�
�����9���WêFK�OpWHFK�YãDN�EULWVNê�JHQHWLN�-��&DLUQV�D�GDOãt�SXEOLNRYDOL� DGX�SUDFt��NWHUp�VH�]GiO\�WHQWR�]iY U
]SRFK\E RYDW��3 tVOXãQp�SRNXV\�E\O\�XVSR iGiQ\�MDNR�YtFH�PpQ �NODVLFNê�IOXNWXDþQt�WHVW��OLãLO\�VH�SRX]H
WtP��åH�VHOHNþQt�IDNWRU�QD�PLVNiFK�EDNWHULH�QH]DEtMHO��DOH�SRX]H�MLP�EUiQLO�Y�PQRåHQt��3UR�SRNXV�E\O
QDS tNODG�SRXåLW�DX[RWURIQt�PXWDQW�EDNWHULH��EDNWHULH��NWHUi�Y�G VOHGNX�PXWDþQt�]WUiW\�XUþLWp�ELRFKHPLFNp
GUiK\�QHGRNiåH�U VW�QD�PLQHUiOQt�S G ��D�SR�Y\VHWt�QD�PLVN\�V�PLQHUiOQt�åLYQRX�S GRX�E\O�RGHþtWiQ
SRþHW�NRORQLt�UHYHUWDQW ��WM��EDNWHULt�VFKRSQêFK�U VW�QD�WpWR�PLQHUiOQt�S G ��1D�MHGQRWOLYêFK�PLVNiFK
Y\URVWOR�SR�þDVH�]KUXED�VWHMQp�PQRåVWYt�NRORQLt��FRå�DXWR L�SRNXV �LQWHUSUHWRYDOL�WDN��åH�NH�Y]QLNX�PXWDFt
GRãOR�Då�YOLYHP�VHOHNþQtKR�WODNX�
������7DWR�LQWHUSUHWDFH�MH�YãDN�] HMP �QHVSUiYQi��3 HGHYãtP�MH�W HED�S LSRPHQRXW��åH�Y�WRPWR�SRNXVH
QHY\URVWO\�NRORQLH�PXWRYDQêFK�EDNWHULt�RNDPåLW ��DOH�åH�VH�REMHYRYDO\�Då�SR�XUþLWp�GRE �D�WR�SRVWXSQ �
7R�VLFH�GRND]XMH��åH�PXWDQWL�QHE\OL�S tWRPQL�Xå�YH�]NXPDYNiFK��]�QLFKå�E\O\�QDRþNRYiQ\�MHGQRWOLYp
PLVN\��D�åH�N�PXWDFtP�GRFKi]HOR�Då�QD�PLVNiFK��QLF�WR�YãDN�QHY\SRYtGi�R�YOLYX�VHOHNþQtKR�WODNX�QD
LQGXNFL�PXWDFt��1HMG OHåLW Mãt�]iY U��NWHUê�VL�P åHPH�]�GDQêFK�SRNXV �XG ODW��MH��åH�N�PXWDFtP�P åH
GRFKi]HW�WDNp�Y�QHURVWRXFt�NXOWX H��-HVWOLåH�PXWDFH�QLMDN�QHRYOLYQt�VFKRSQRVW�EDNWHULH�S HNRQDW�S HNiåNX
U VWX��Y�QDãHP�S tSDG �QHXWUDOL]RYDW�YOLY�DX[RWURIQt�PXWDFH���Y EHF�VH�R�Qt�QHGR]YtPH��-HVWOLåH�YãDN
Q NWHUi�PXWDFH�XPRåQt�WXWR�S HNiåNX�RGVWUDQLW�QHER�REHMtW��QDS tNODG�MHGQi�OL�VH�R�UHYHUVQt�PXWDFL��WM�
PXWDFL��NWHUi�REQRYt�S YRGQt�LQIRUPDFL�Y�'1$�S HG�Y]QLNHP�DX[RWURIQt�PXWDFH��QHER�R�VXSUHVRURYRX
PXWDFL� �WM�� PXWDFL�� NWHUi� VLFH� QHREQRYt� S YRGQt� VWDY�� DOH� REQRYt�� Q NG\� SRX]H� þiVWHþQ �� S YRGQt
ELRORJLFNRX� IXQNFL�� SURMHYt� VH� WR� WtP�� åH� PXWRYDQi� EDNWHULH� VH� ]DþQH� G OLW� D� Gi� WDN� Y]QLNQRXW
PDNURVNRSLFNp�NRORQLL��-H�SUDYG SRGREQp��åH�VHOHNþQt�þLQLWHO�GRNiåH�RYOLYQLW�IUHNYHQFL�Y]QLNiQt�PXWDFt�
KODGRY MtFt� D� QHG OtFt� VH� EX ND� �Yt� R� WRP��� åH� Q FR� QHQt� Y� SR iGNX�� D� MLVW � H[LVWXMt� U ]Qp� 626
PHFKDQLVP\��NWHUêPL�VH�P åH�SRNXVLW�WHQWR�QHS t]QLYê�VWDY�S HNRQDW��1HH[LVWXMH�YãDN�åiGQê�GRNODG
R� WRP��åH�E\�EX ND�GRNi]DOD�JHQHURYDW�SRX]H� WDNRYp�QHER�S HGQRVWQ � WDNRYp�PXWDFH��NWHUp�E\� Mt
SRPiKDO\�S HNRQDW�GDQê�NRQNUpWQt�QHJDWLYQt�IDNWRU�SURVW HGt��åH�E\�GRNi]DOD�PXWRYDW�FtOHQ �

,,,����� 8� Q NWHUêFK� RUJDQLVP � H[LVWXMt� PHFKDQLVP\� XPRå XMtFt� Y� XUþLWêFK
NRQNUpWQtFK�VLWXDFtFK�PXWRYDW�FtOHQ �

������9êVOHGN\�IOXNWXDþQtFK�WHVW �L�QDãH�]QDORVWL�PHFKDQLVPX�Y]QLNX�PXWDFt�XND]XMt��åH�REHFQ �PXWXMt
RUJDQLVP\� QiKRGQ � D� QLNROL� FtOHQ �� 8�PQRKêFK� RUJDQLVP � YãDN� H[LVWXMt� VSHFLDOL]RYDQp� JHQHWLFNp
PHFKDQLVP\��MHMLFKå�SRPRFt�Y�QDSURVWR�NRQNUpWQtFK�VLWXDFtFK�RUJDQLVP\�JHQHUXMt�]FHOD�XUþLWê��Y�GDQê
RNDPåLN�YêKRGQê�W\S�PXWDFt��7\WR�PHFKDQLVP\�XPRå XMt�UHDJRYDW�SRSXODFL�RUJDQLVP �~þHOQ �QD�VLWXDFL�
Y�Qtå�VH�RSDNRYDQ ��E\ �V�PDORX�IUHNYHQFt�RFLWi��7DN�MDNR�YãHFKQ\�~þHOQp�SURFHV\�þL�VWUXNWXU\��V�QLPLå
VH�X�RUJDQLVP �VHWNiYiPH��Y]QLNDO\�L�W\WR�SRVWXSQ �QiKRGQêPL�PXWDFHPL�Y�SU E KX�HYROXFH�S VREHQtP
S LUR]HQpKR�YêE UX�
� � � � � �+\SHUYDULDELOLWD� SRYUFKRYpKR� SURWHLQX� X� DIULFNêFK� WU\SDQRVRP� MH� S tNODGHP� SUiY � WDNRYpKR
PHFKDQLVPX��7LWR�SDUD]LWLþWt�SUYRFL�VH�E KHP�VYpKR�åLYRWQtKR�F\NOX�Y�RUJDQLVPX�KRVWLWHOH�SUDYLGHOQ �D
RSDNRYDQ �VW HWiYDMt�V�~WRN\� LPXQLWQtKR�V\VWpPX��9 WãLQD� W FKWR�~WRN � MH�QDPt HQD�SURWL�KODYQtPX
DQWLJHQX�SRYUFKRYpKR�SOiãW ��LQGLYLGXiOQt�WU\SDQRVRPD�MH�SURWL�QLP�SUDNWLFN\�EH]PRFQi�D�MH�U\FKOH�D
VSROHKOLY �]DEtMHQD��3URWLVWUDWHJLH�SUYRND�VSRþtYi�Y�WRP��åH�Pi�YH�VYpP�JHQRPX�DVL������JHQ �SUR
YHOPL�RGOLãQp�YDULDQW\�WRKRWR�SURWHLQX�D�PXWDFHPL�Y�UHJXODþQtFK�REODVWHFK�MHGQRWOLYêFK�JHQ ��QDS tNODG
GXSOLNDþQt� WUDQVORNDFt� GR� H[SUHVQtKR�PtVWD�� ]DMLã XMH�� åH� X� Q NWHUêFK� LQGLYLGXt� Y� SRSXODFL� GRFKi]t
N�S HSQXWt�V\QWp]\�SRYUFKRYpKR�DQWLJHQX�]� MHGQRKR�JHQX�QD�GUXKê��)UHNYHQFH�WDNRYpWR�XGiORVWL� MH
SRP UQ �PDOi��WpP �������SUYRN �H[SULPXMH�VWHMQê�SRYUFKRYê�DQWLJHQ��MH�YãDN�GRVWDþXMtFt�N�WRPX��DE\
LPXQLWQt�RGSRY �RUJDQLVPX�SURWL�PDMRULWQtPX�DQWLJHQX�S HåLOR�YåG\�DOHVSR �Q NROLN�PXWRYDQêFK�EXQ N



��

V�DQWLJHQHP�PLQRULWQtP��7\�VH�Y�KRVWLWHOL�RS W�SRPQRåt��WDNåH�G tYH�þL�SR]G ML�VH�SURWL�QLP�RS W�Y\WYR t
VLOQi� LPXQLWQt�RGSRY ��-HGQRWOLYp�YOQ\� LPXQLWQt�RGSRY GL�Y WãLQRX�S HåLMH�PpQ �QHå�������SUYRN �
KRVWLWHO�VH�YãDN�QHGRNiåH�SDUD]LWD�]EDYLW�~SOQ ��2EGREQRX�VWUDWHJLL�SDUD]LWD�]QiPH�WDNp�X�EDNWHULt�URG
%RUUHOLD�D�1HLVVHULD�D�O]H�S HGSRNOiGDW��åH�EXGH�Y�S tURG �MHãW �GDOHNR�UR]ãt HQ Mãt�
� � � � � � 3RNXV\�XND]XMt�� åH� DQWLJHQQt� SURP QOLYRVW� X� SDUD]LW � MH� VNXWHþQ � ]DMLã RYiQD�PHFKDQLVPHP
K\SHUPXWDELOLW\�]FHOD�NRQNUpWQtFK�~VHN �'1$��3RP UQ �GRE H�MH�]QiP�PROHNXOiUQt�PHFKDQLVPXV�W FKWR
PXWDFt�D�Yt�VH��åH�QDS tNODG�X�WU\SDQRVRP�N�QLP�GRFKi]t�V�IUHNYHQFt������D�X�ERUUHOLt��������������QD
EXQ þQp�G OHQt��9�Q NWHUêFK�S tSDGHFK�YãDN�P åH�EêW�]YêãHQi�IUHNYHQFH�XUþLWêFK�PXWDFt�MHQ�]GiQOLYRX
S tþLQRX�SRGREQpKR�MHYX�D�FHOê�PHFKDQLVPXV�P åH�IXQJRYDW�V�Y\XåLWtP�XUþLWp�IRUP\�S LUR]HQpKR�YêE UX�
-DNR�S tNODG� MH�PRåQp�XYpVW�S tSDG\�Y]QLNX�UH]LVWHQFH�SURWL�PHWKRWUH[iWX�PHFKDQLVPHP�]PQRåHQt
�DPSOLILNDFH��XUþLWêFK��]FHOD�NRQNUpWQtFK�JHQ ��-HVWOLåH�S LGiYiPH�GR�GORXKRGRE �SDViåRYDQp�NXOWXU\
SUYRND�/HLVKPDQLD�PDMRU�SRVWXSQ �VWRXSDMtFt�PQRåVWYt�WRKRWR�LQKLELWRUX�HQ]\PX�GLK\GURIROiW�UHGXNWi]\�
]tVNiPH�þDVHP�NPHQ�SUYRN ��NWHUê�EXGH�Y þL�WRPXWR�LQKLELWRUX�YHOPL�UH]LVWHQWQt��6WXGLXP�JHQRPX�W FKWR
UH]LVWHQWQtFK�SUYRN �XNi]DOR��åH�PDMt�PQRKRQiVREQ �]PQRåHQê�JHQ�SUR�GLK\GURIROiW�UHGXNWi]X��-H
PRåQp��åH�WRWR�]PQRåHQt�Y]QLNi�Y�EX FH�MDNR�QiKRGQi�PXWDFH�D�åH�MH�SRX]H�SRGFK\FHQR�S LUR]HQêP
YêE UHP� ]D� SRGPtQHN� VHOHNþQtKR� WODNX� LQKLELWRUX�� -H� YãDN� URYQ å� PRåQp� åH� Y� EX NiFK� H[LVWXMH
VSHFLILFNê�PHFKDQLVPXV��NWHUê�GRNiåH�]PQRåRYDW�W\�JHQ\��MHMLFKå�S HSLV�D�QiVOHGQê�S HNODG�QD�PROHNXOX
EtONRYLQ\� SUREtKi� U\FKORVWt� EOtåtFt� VH� U\FKORVWL� SUR�GDQê�JHQ�PD[LPiOQt�� -HVWOLåH� MH�QDS tNODG�HQ]\P
GLK\GURIROiW�UHGXNWi]H�LQKLERYiQ�S tWRPQRVWt�PHWKRWUH[iWX��PXVt�EX ND�V\QWHWL]RYDW�GDOHNR�Y Wãt�SRþHW
PROHNXO�HQ]\PX�QHå�EX ND�Y�QRUPiOQtFK�SRGPtQNiFK��9 WãLQD�PROHNXO�HQ]\PX�MH�LKQHG�LQKLERYiQD�
WDNåH�S HSLV�P51$�]�S tVOXãQpKR�JHQX�SUREtKi�PD[LPiOQt�PRåQRX�U\FKORVWt��-HVWOLåH�EX ND�GRNiåH�JHQ
SUR�GLK\GURIROiW�UHGXNWi]X�]PQRåLW�QDWROLN��åH�WtP�]YOiGQH�NRPSHQ]RYDW� LQKLELþQt�YOLY�PHWKRWUH[iWX�
S HSLV�P51$�Xå�QHEXGH�PXVHW�SUREtKDW�PD[LPiOQt�U\FKORVWt�D�GDOãt�]PQRåRYiQt�JHQX�VH�]DVWDYt�
� � � � � � 2� YHOPL� ]DMtPDYRX� VLWXDFL� VH�P åH� MHGQDW� Y� S tSDG � K\SHUPXWDELOLW\� YDULDELOQt� þiVWL� HW ]F
LPXQRJOREXOLQ �X�%�O\PIRF\W ��=GH�SUREtKDMt�S tVOXãQp�G MH�QD�~URYQL�YQLWURRUJDQLVPiOQt�D�Y�S tSDG
PXWDFt�VH�MHGQi�R�PXWDFH�VRPDWLFNp��YHãNHUp�SURFHV\�VH�YãDN� tGt�S HVQ �VWHMQêPL�]iNRQLWRVWPL�MDNR
REGREQp�G MH�QD�~URYQtFK�PH]LRUJDQLVPiOQtFK�
������6HWNi�OL�VH�RUJDQLVPXV�VDYFH�V�FL]RURGêP�SURWHLQHP��DOHVSR �Q NWHUp�]�MHKR�%�O\PIRF\W �SRQHVRX
QD�VYpP�SRYUFKX�LPXQRJOREXOLQRYp�PROHNXO\�V�XUþLWRX��E\ �Qt]NRX�DILQLWRX�N�WRPXWR�SURWHLQX��9�SU E KX
Q NROLND�GQ �VH�YãDN�Y�RUJDQLVPX�]DþQRX�REMHYRYDW�SRWRPFL�W FKWR�O\PIRF\W ��NWH t�PDMt�YH�YDULDELOQt
REODVWL� JHQ � SUR� LPXQRJOREXOLQ\� MHGQRWOLYp�PXWDFH�� NWHUp�� WDN� MDN� VH� Y� JHQHFK� SU E åQ � KURPDGt�
SRVWXSQ �]Y\ãXMt�DILQLWX�LPXQRJOREXOLQ �N�GDQpPX�SURWHLQX�� tNiPH��åH�GRFKi]t�NH�]UiQt�DILQLW\�SURWLOiWHN
PHFKDQLVPHP�K\SHUPXWDELOLW\�JHQ �SUR�LPXQRJOREXOLQ\�
����� �3 YRGQ �VH�S HGSRNOiGDOR��åH�LPXQLWQt�V\VWpP�Y�WRPWR�S tSDG �Y\XåtYi�NODVLFNê�PHFKDQLVPXV
GDUZLQLVWLFNp� HYROXFH�� WM�� JHQHURYiQt� ]FHOD� QiKRGQêFK� PXWDFt� Y� S tVOXãQêFK� REODVWHFK
LPXQRJOREXOLQRYêFK�JHQ �D�VHOHNWRYiQt�PXWDQW �V�LPXQRJOREXOLQ\�R�Y Wãt�DILQLW �N�GDQpPX�FL]RURGpPX
SURWHLQX��=DUiåHMtFt� MVRX�YãDN�GY �VNXWHþQRVWL��*HQHUDþQt�GRED� O\PIRF\W � MH�PQRKR�KRGLQ��]DWtPFR
YODVWQt�SURFHV�]UiQt�DILQLW\�WUYi�MHQ�Q NROLN�PiOR�GQ ��3 LWRP�SRþHW�VHOHNþQtFK�PH]LNURN ��SRþHW�PXWDFt�
NWHUp�VH�PXVt�SRVWXSQ �IL[RYDW�� MH�QDWROLN�YHONê��åH� MH�SUDNWLFN\�QHPRåQp��DE\�VH�FHOê�SURFHV�PRKO
UHDOL]RYDW�Y�SU E KX�Q NROLND�PiOR�EXQ þQêFK�JHQHUDFt��E KHP�QLFKå�VH�RGHKUiYi�SURFHV�]UiQt�DILQLW\
SURWLOiWHN��1DYtF��NG\å�E\O\�VWXGRYiQ\�MHGQRWOLYp�PXWDQW\��WDN�MDN�Y�SU E KX�]UiQt�DILQLW\�Y]QLNDO\��XNi]DOR
VH��åH�NDåGi�PXWDFH��NWHUi�VH�IL[RYDOD��]Y\ãRYDOD�DILQLWX�LPXQRJOREXOLQ �RSURWL�VWDYX�S HGFKi]HMtFtPX�
.G\E\�IXQJRYDO�GDUZLQLVWLFNê�PHFKDQLVPXV��PXVHOL�E\FKRP�RþHNiYDW��åH�]QDþQp�SURFHQWR�PXWDFt�EXGH
S LQHMPHQãtP�QHXWUiOQtFK��=DWtP�H[LVWXMH�VQDG�SRX]H�MHGLQê�PRGHO��NWHUê�VH�SRNRXãt�WRWR�SDUDGR[Qt
FKRYiQt� LPXQLWQtKR� V\VWpPX� E KHP� ]UiQt� DILQLW\� SURWLOiWHN� Y\VY WOLW�� .H� ]UiQt� DILQLW\� GRFKi]t� Y
JHUPLQiOQtFK�FHQWUHFK�O\PIDWLFNêFK�X]OLQ��9�W FKWR�PtVWHFK�VH�QDFKi]HMt�X]DY HQp�SRSXODFH�%�O\PIRF\W
D� SRPRFQêFK�7�O\PIRF\W �� D� GiOH� L� XUþLWp�PQRåVWYt� DQWLJHQX�� QDS tNODG� SUiY � FL]RURGpKR�SURWHLQX�
%�O\PIRF\W\�Yiåt�QD�VYp�SRYUFKRYp�LPXQRJOREXOLQ\�DQWLJHQ�D�SURVW HGQLFWYtP�SLQRF\WRV\�KR�GRSUDYXMt
GR�VYêFK�O\VRVRP ��7DP�KR�HQ]\PDWLFN\�ãW St�QD�MHGQRWOLYp�SHSWLG\��W\WR�Yiåt�QD�0+&�PROHNXO\�,,��W tG\
D�YH�VSRMHQt�V�QLPL�MH�GRSUDYXMt�QD�VY M�SRYUFK��7�O\PIRF\W\��RKPDWiYDMt��SRYUFK�%�O\PIRF\W ��D�W P�]
QLFK��NWHUp�QD�VYpP�SRYUFKX�SUHVHQWXMt�QHMYtFH�FL]RURGêFK�SHSWLG ��SRVN\WQRX�U VWRYê�IDNWRU��þtPå�MLP
XPRåQt� VH� UR]G OLW�� -HVWOLåH� YãHFKQ\� %�O\PIRF\W\� PDMt� QD� VYpP� SRYUFKX� PROHNXO\� VWHMQpKR
LPXQRJOREXOLQX��SRWRP�YãHFKQ\�Yiåt��LQWHUQDOL]XMt��ãW St�D�QD�VYpP�SRYUFKX�SUH]HQWXMt�FL]RURGp�DQWLJHQ\
]KUXED�YH�VWHMQp�Pt H��3RPRF��NWHURX�SRVN\WXMt�7�O\PIRF\W\��MH�SURWR�UR]G OHQD�URYQ å�VWHMQRP UQ �
WDNåH� YãHFKQ\� EX N\� VH�PRKRX� G OLW� MHQ� YHOPL� SRPDOX�� S tSDGQ � VH� Y EHF� QHG Ot�� 1DSURWL� WRPX�
Y\VN\WQH�OL� VH� PH]L� EX NDPL� PXWDQW�� NWHUê� SURGXNXMH� LPXQRJOREXOLQ\� V� Y Wãt� DILQLWRX� N� DQWLJHQX�
Y\FK\WiYi�S HGQRVWQ �WHQWR�DQWLJHQ�RVWDWQtP�%�O\PIRF\W P��SUH]HQWXMH�QD�VYpP�SRYUFKX�YtFH�FL]RURGêFK
SHSWLG ��SURWR�GRVWiYi�QD�~NRU�RVWDWQtFK�%�O\PIRF\W �YtFH�U VWRYpKR�IDNWRUX�RG�7�O\PIRF\W ��WDNåH�VH
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P åH�U\FKOH�G OLW�
� � � � � �$å�GRVXG�VH�MHGQDOR�R�S tNODG�NODVLFNp�GDUZLQLVWLFNp�HYROXFH��R�Q På�MVPH�VL�YãDN�MLå� HNOL��åH
Y]KOHGHP�N�QHGRVWDWHþQpPX�SRþWX�JHQHUDFt�D�QHS tWRPQRVWL�QHXWUiOQtFK�PXWDFt�QHP åH�SURFHV�]UiQt
DILQLW\�LPXQRJOREXOLQ �DGHNYiWQ �Y\VY WOLW��$XWR L�QRYpKR�PRGHOX�S HGSRNOiGDMt��åH�EX N\�PXVt�MHGQDN
PXWRYDW�L�Y�NOLGRYpP�VWDYX��WM��Y�GRE �NG\�VH�QHG Ot��D�GiOH��åH�PXVt�PtW�VFKRSQRVW�W\�PXWDFH��NWHUp
QHYHGRX�NH�]YêãHQt�DILQLW\�N�DQWLJHQX��RS W�UHSDURYDW��-HGHQ�]�PHFKDQLVP ��MHMLFKå�SRPRFt�E\�O\PIRF\W
PRKO� WRKRWR�FtOH�GRViKQRXW�� MH�QiVOHGXMtFt��/\PIRF\W�GRNiåH�Q MDNêP�]S VREHP�JHQHURYDW�PXWDFH
YêOXþQ �SUiY �Y�SOXV� HW ]FL�'1$�JHQX�SUR�LPXQRJOREXOLQ��WM��Y�WRP� HW ]FL��]�Q KRå�MH�S HSLVRYiQD
P51$�SUR�LPXQRJOREXOLQ��3R�Q MDNp�GRE �VH�RED� HW ]FH�'1$�S LORåt�N�VRE �D�VHNYHQFH�QXNOHRWLG �Y
SOXV� HW ]FL�MH�RSUDYHQD�SRGOH�VHNYHQFH�Y�PtQXV� HW ]FL��-HVWOLåH�VH�YãDN�Q NWHUi�]�PXWDFt�SURMHYLOD
Y]U VWHP�DILQLW\�LPXQRJOREXOLQX�N�DQWLJHQX��SRWRP�%�O\PIRF\W�]tVNi�RG�SRPRFQpKR�7�O\PIRF\WX�U VWRYê
IDNWRU�D�UR]G Ot�VH�MHãW �G tYH��QHå�P åH�EêW�PXWDFH�Y�SOXV� HW ]FL�UHSDURYiQD��-DNPLOH�WRWLå�QD�GDQpP
~VHNX�'1$�SURE KQH�UHSOLNDFH�� MH�PXWDFH�Y� MHGQp�]H�GYRX�GFH LQêFK�EXQ N�GHILQLWLYQ � IL[RYiQD�D
QHP åH�VH�Xå�]S WQ �UHSDURYDW�
������7HQWR�K\SRWHWLFNê�PRGHO�MH�]DWtP�SRX]H�MHGQtP�]�PQRKD�PRåQêFK��-LVW �EXGH�]DMtPDYp�VH�MHGQRX
GR]Y G W��NWHUê�PHFKDQLVPXV�HYROXFH�RSUDYGX�]YROLOD��DE\�XPRåQLOD�LPXQLWQtPX�V\VWpPX�REHMtW�QHMY Wãt
QHGRNRQDORVW�GDUZLQLVWLFNp�HYROXFH��QHVFKRSQRVW�JHQHURYDW�FtOHQp�PXWDFH�

,,,����� 6DPRWQi�PRåQRVW� FtOHQêFK�PXWDFt� E\� MHãW � QHSRVWDþRYDOD� N� H[LVWHQFL
ODPDUFNLVWLFNp�HYROXFH�

� � � � � � ([LVWHQFH� PHFKDQLVP �� NWHUp� ]DS tþL XMt� þL� VStãH� þLQt� SUDYG SRGREQ MãtP� YêVN\W� PXWDFt
XPRå XMtFtFK�RUJDQLVPX�DGHNYiWQ �UHDJRYDW�QD�]P QX�YQ MãtFK�SRGPtQHN��MH�REþDV�LQWHUSUHWRYiQD�MDNR
GRNODG�IXQJRYiQt�ODPDUFNLVWLFNp�HYROXFH�D�MDNR�]SRFK\EQ Qt�Yê]QDPX�HYROXFH�GDUZLQLVWLFNp��7\WR
S HGVWDY\� MVRX� QDSURVWR� QHRG YRGQ Qp�� -DN� MLå� E\OR� MHGQRX� ]G UD]Q QR�� MHGQRWOLYp�PHFKDQLVP\
JHQHURYiQt�XåLWHþQêFK�PXWDFt�VH�WêNDMt�SRX]H�]FHOD�NRQNUpWQtFK�PXWDFt�X�]FHOD�NRQNUpWQtFK�RUJDQLVP
YH�]FHOD�NRQNUpWQtFK�VLWXDFtFK��1DSURVWi�Y WãLQD�PXWDFt�Y]QLNi�QiKRGQ �D� L� VDPRWQp�PHFKDQLVP\
XPRå XMtFt�JHQHURYDW�FtOHQp�PXWDFH�Y]QLNDO\�Y�G VOHGN �QiKRGQêFK�PXWDFt��WHG\�GDUZLQLVWLFNRX�HYROXFt�
-H�W HED�]G UD]QLW��åH�L�Y�S tSDG ��åH�E\�H[LVWRYDOD�PRåQRVW�JHQHURYDW�Y�SU E KX�HYROXFH�SUiY �WDNRYp
PXWDFH��NWHUp�E\�RUJDQLVP P�XPRå RYDO\�HIHNWLYQ �S HNRQiYDW�QHS t]QLYp�YOLY\�SURVW HGt�QHER�QDRSDN
Y\XåtYDW�QRYp�]GURMH�Y�SURVW HGt��QHPRKOD�E\�VH�VWiW�ODPDUFNLVWLFNi�HYROXFH�S tOLã�Yê]QDPQêP�IDNWRUHP
YêYRMH�RUJDQLVP ��9�FHVW �MHMtPX�HIHNWLYQtPX�IXQJRYiQt�WRWLå�VWRMt�QHMPpQ �W L�]iVDGQt�S HNiåN\�

,,,������� 3UYQt� S HNiåND� ODPDUFNLVWLFNp� HYROXFH� �� QHPRåQRVW� ]S WQpKR� WRNX
JHQHWLFNp�LQIRUPDFH�RG�SURWHLQ �GR�'1$�

� � � � � � /DPDUFNLVPXV�� WDN� MDN� KR� FKiSHPH�GQHV�� QLNROL� MDN� E\� KR�DVL� FKiSDO� ViP�/DPDUFN�� Y\FKi]t
]�S HGVWDY\��åH�PRGLILNDFH�W OQtFK�VWUXNWXU�D�IXQNFt��N�QLPå�GRMGH�E KHP�åLYRWD�RUJDQLVPX�~þLQNHP
YQ MãtFK�IDNWRU ��MVRX�MHGQDN�~þHOQRX�UHDNFt�QD�W\WR�IDNWRU\�D�MHGQDN�MVRX�G GLþQp��S HQiãHMt�VH�QD
SRWRPVWYR��-HVWOLåH�þORY N�FKRGt�þDVWR�ERV��ODPDUFNLVWD�E\�S HGSRNOiGDO��åH�VH�PX�QD�FKRGLGOHFK�Y\WYR t
YHOPL�VLOQi�N åH��NWHUi�EXGH�EUiQLW�FKRGLGOD�S HG�SRUDQ QtP�D�NWHUi�VH�Y�S tãWt�JHQHUDFL�REMHYt�L�X�MHKR
SRWRPN ��-Lå�SUYQt�S HGSRNODG��NG\E\�P O�SODWLW�REHFQ �� MH�]QDþQ �GLVNXWDELOQt��.G\å�VL�RGP\VOtPH
VSHFLILFNê� S tSDG� ]HVtOHQt� VYDORYêFK� VNXSLQ� Y� G VOHGNX� ]YêãHQpKR� QDPiKiQt� ]MLVWtPH�� åH� UHDNFH
RUJDQLVPX� QD�PLPR iGQp� ]iW å� Y WãLQRX� S tOLã� ~þHOQp� QHMVRX�� 6HWNiYiPH�OL� VH� þDVWR� V� FL]RURGRX
FKHPLNiOLt�� VWDQHPH� VH� VStãH� QD� QL� DOHUJLþWt� QHå� WROHUDQWQt�� ]GUåXMHPH�OL� VH� QD� KOXþQêFK� PtVWHFK�
QHVWDQRX�VH�QDãH�VOXFKRYp�RUJiQ\�YtFH�UH]LVWHQWQt�Y þL�QHJDWLYQtPX�YOLYX�KOXNX��DOH�VStãH�RKOXFKQHPH�
S HPtURX�WXNX�Y�SRWUDY �VL�QHMVStã�åOXþQtN�QHY\WUpQXMHPH��DOH�]QLþtPH�
������'UXKê�S HGSRNODG��WM��åH�E\�]P QD�PRKOD�EêW�G GLþQi��MH�MLå�]FHOD�QHSUDYG SRGREQê��1H]QiPH
QDS tNODG� åiGQê�PHFKDQLVPXV�� NWHUêP�E\� VH�PRKOD� JHQHWLFNi� LQIRUPDFH�S HGiYDW� RG� IHQRW\SX�GR
JHQRPX��RG�SURWHLQX�N�'1$��5HYHU]Qt� WUDQVNULSWi]D��R�NWHUp�VH�Y�WpWR�VRXYLVORVWL�Q NG\�XYDåRYDOR�
GRNiåH�]DMLVWLW�SRX]H�S HSLV�51$�QD�'1$��WM��QHVURYQDWHOQ �MHGQRGXããt�NURN�]�GYRXVWXS RYpKR�S HQRVX
LQIRUPDFH�RG�SURWHLQ �S HV�51$�N�'1$��3 tNODG\��NWHUp� MVPH�VL�XYiG OL�Y�RGGtOH� ,,,�������YODVWQRVWL
ODPDUFNLVWLFNp� HYROXFH� SRX]H� VLPXOXMt�� YH� VNXWHþQRVWL� YãDN� MVRX� SRX]H� GDOãtP� GRNODGHP� WRKR�� åH
'DUZLQ Y�PRGHO�HYROXFH� MH� VSUiYQê��9åG\�VH� WRWLå� MHGQi�R� ]FHOD�NRQNUpWQt�D�PQRKG\�YHOPL� VORåLWê
PROHNXOiUQt� PHFKDQLVPXV�� NWHUê� XPRå XMH� GR� XUþLWp� PtU\� REFKi]HW� QHH[LVWHQFL� UHYHU]QtKR� WRNX



��

JHQHWLFNp�LQIRUPDFH�RG�SURWHLQ �N�'1$��9H�YãHFK�S tSDGHFK�Pi�GDQê�PHFKDQLVPXV�YHONê�Yê]QDP�SUR
S HåLWt�GUXKX�D�GRNiåHPH�VL�SURWR�VQDGQR�S HGVWDYLW��MDN�Y]QLNDO�QiKRGQêPL�PXWDFHPL�D�MDN�VH�IL[RYDO
S LUR]HQêP� YêE UHP�� .G\E\� RUJDQLVPXV� GRNi]DO� UHDJRYDW� QD� YQ Mãt� YOLY\� Y]QLNHP� DGHNYiWQtFK� D
G GLþQêFK�PRGLILNDFt�VYp�W OQt�VWDYE\��QHPXVHO\�E\�NRPSOLNRYDQp�D�PQRKG\�W åNRSiGQp�PHFKDQLVP\
JHQHURYiQt�XåLWHþQêFK�PXWDFt��MDN�VH�V�QLPL�VHWNiYiPH�QDS tNODG�X�SUYRN �þL�EDNWHULt��Y EHF�Y]QLNDW�

,,,������'UXKi�S HNiåND���ZHLVPDQQRYVNi�EDULpUD�PH]L�JHUPLQiOQt�D�VRPDWLFNRX
OLQLt�

������'DOãtP�SULQFLSLiOQtP�G YRGHP��SURþ�ODPDUFNLVWLFNp�PHFKDQLVP\�QHPRKRX�IXQJRYDW�MDNR�Yê]QDPQê
HYROXþQt�IDNWRU��MH��åH�VH�PRKRX�XSODWQLW�SRX]H�X�RUJDQLVP �V�QHRGG OHQRX�JHUPLQiOQt�D�VRPDWLFNRX
EXQ þQRX�OLQLt��WHG\�S HGHYãtP�X�MHGQREXQ þQêFK�RUJDQLVP ��-Lå�Y�����VWROHWt�Q PHFNê�ELRORJ�$XJXVW
:HLVPDQQ�XSR]RUQLO�QD�VNXWHþQRVW��åH�ODPDUFNLVWLFNi�HYROXFH�X�PQRKREXQ þQêFK�QHP åH�IXQJRYDW�
QHER �X�W FKWR�RUJDQLVP �MVRX�RG�VHEH�RVW H�RGG OHQ\�JHUPLQiOQt�D�VRPDWLFNi�EXQ þQi�OLQLH��8�URVWOLQ
D�KXE�WRWR�UR]G OHQt�]SUDYLGOD�QHH[LVWXMH��X�Q NWHUêFK��VNXSLQ�åLYRþLFK �]DVH�QHQt�WRWR�RGG OHQt�S tOLã
VWULNWQt��8��GUWLYp�Y WãLQ\�åLYRþLãQêFK�VNXSLQ�VH�MLå�Y�SU E KX�RQWRJHQH]H�GLIHUHQFXMH�OLQLH�EXQ N��]H
NWHUêFK�EXGRX�Y]QLNDW�S tãWt�EX N\�SRKODYQt��3RX]H�SRKODYQt�EX N\�MVRX�Y�HYROXþQtP�VP\VOX�QHVPUWHOQp�
S HGiYDMt� VYRX�JHQHWLFNRX� LQIRUPDFL� SURVW HGQLFWYtP�SRWRPVWYD�GR�GDOãtFK� JHQHUDFt��1DSURWL� WRPX
YHãNHUp�VRPDWLFNp�EX N\�Y\WYi HMtFt�W OR�åLYRþLFKD�MVRX�VPUWHOQp��L�NG\E\�X�QLFK�GRãOR�N�MDNNROL�XåLWHþQp
PRGLILNDFL�þL�PXWDFL��]PL]t�WDWR�QRYLQND�VH�]iQLNHP�LQGLYLGXD�D�QHP åH�QLMDN�RYOLYQLW�SU E K�HYROXFH�
-HVWOLåH�VH�WHG\�þORY NX�XWYR t�QD�FKRGLGOHFK�WOXVWi�N åH��MHKR�JHUPLQiOQt�EX N\�VH�R�WRP�QLNG\�QHGR]Yt�
QHER��MHVWOLåH�VH�Y�MDWHUQtFK�EX NiFK�]PQRåt�JHQ�SUR�GLK\GURIROiW�UHGXNWi]X��QD�SRWRPFtFK�VH�WDNRYi
]P QD�QHSURMHYt�
������:HLVPDQQ�H[LVWHQFL�WpWR�EDULpU\�PH]L�JHUPLQiOQtPL�D�VRPDWLFNêPL�EX NDPL�QHMHQ�SRSVDO��DOH�SRNXVLO
VH�ML�SURNi]DW�L�H[SHULPHQWiOQ ��3 L�YROE �H[SHULPHQWiOQtKR�V\VWpPX�QHP O�SUiY �QHMã DVWQ Mãt�UXNX�
-HKR�SRNXV\��S L�QLFKå�XVHNiYDO�P\ãtP�SR�PQRKR�JHQHUDFt�RFiVN\��DE\�XNi]DO��åH�VH�VWiOH�EXGRX�URGLW
P\ãL�V�RFiVN\�VWHMQ �GORXKêPL��VLFH�S LQHVO\�RþHNiYDQê�YêVOHGHN��SRX]H�YHONê�QDGãHQHF�E\�MH�YãDN�PRKO
SRYDåRYDW�]D�G ND]�QHSU FKRGQRVWL�ZHLVPDQQRYVNp�EDULpU\�

,,,���������5HWURYLU\�PRKRX�QDUXãRYDW�ZHLVPDQQRYVNRX�EDULpUX�

������2EMHY�UHWURYLU ��VNXSLQ\�YLU ��NWHUp�VH�GRNiåt�LQWHJURYDW�GR�EXQ þQp�'1$�D�S HQpVW�þiVW�FL]t�'1$
PH]L�EX NDPL��S YRGQt�S HGVWDY\�R�DEVROXWQt�QHSURVWXSQRVWL�ZHLVPDQQRYVNp�EDULpU\�SRQ NXG�QDUXãLO�
7HRUHWLFN\� E\� WRWLå� E\OR�PRåQp� VL� S HGVWDYLW�� åH� E\�PXWRYDQp� JHQ\� VRPDWLFNêFK� EXQ N�PRKO\� EêW
S HQHVHQ\�SURVW HGQLFWYtP�YLU �GR�EXQ N�JHUPLQiOQtFK��7\WR�S HGVWDY\�E\O\�RåLYHQ\�S HGHYãtP�YêVOHGN\
SRNXV �� NWHUp� SURYHGO� LPXQRORJ� (�� -�� 6WHHOH�� -HKR� SRNXV\� XND]RYDO\�� åH� LPXQRORJLFNi� WROHUDQFH
�L�LPXQRUHDNWLYLWD��Y þL�XUþLWpPX�DQWLJHQX�P åH�EêW�Y�Q NWHUêFK�S tSDGHFK�G GLþQi��7ROHUDQFH�VH�S LWRP
P åH�S HQpVW�QHMHQ�]�PDWN\�QD�SRWRPVWYR��FRå� MH�FHVWD�YFHONX�SRFKRSLWHOQi��QHER �S HV�SODFHQWX
SURVWXSXMH� MDN� DQWLJHQ�� WDN� L� SURWLOiWN\� D� GRNRQFH� L� O\PIRF\W\�� DOH� L� ]� RWFH� QD� SRWRPVWYR�� 6WHHOH
S HGSRNOiGDO��åH�E\�VH�PRKOR�MHGQDW�SUiY �R�S HQRV�SURVW HGQLFWYtP�UHWURYLU �]DEXGRYiYDQêFK�GR�'1$
VSHUPLt�
������'QHV�Y WãLQD�LPXQRORJ ��WHG\�W FK�LPXQRORJ ��NWH t�Y�UHiOQRX�H[LVWHQFL�SDWHUQLWQt�G GLþQRVW�LPXQLW\
þL� LPXQRORJLFNp� WROHUDQFH�Y t�� VStãH�S HGSRNOiGi�� åH� LPXQLWD� L� WROHUDQFH� MVRX�S HGiYiQ\�PQRKHP
SUR]DLþW Mãt��WR�MHVW�QHJHQHWLFNRX�FHVWRX��(MDNXOiW�VDPFH�WRWLå�REVDKXMH�NURP �VSHUPLt�L�]QDþQp�PQRåVWYt
SURWLOiWHN��-H�]QiPR��åH�S HQRV�SURWLOiWHN�PH]L�RUJDQLVP\�GRNiåH�Y\YRODW�L�S HQRV�LPXQLW\�L�LPXQRORJLFNp
WROHUDQFH�



��

,,,�������7 HWt�S HNiåND���JHQHWLFNi�LQIRUPDFH�QHQt�SOiQHN��SRSLV�VWUXNWXU\��DOH
QiYRG��QD�RQWRJHQH]L��

� � � � � � ,� Y� S tSDG �� åH� EXGH� GRFKi]HW� N� S HQRVX� JHQHWLFNp� LQIRUPDFH� ]� EX N\� VRPDWLFNp� QD� EX NX
JHUPLQiOQt��X�åLYRþLFK �QDS tNODG�SURVW HGQLFWYtP�UHWURYLU ��X�URVWOLQ�E åQRX�GLIHUHQFLDFt�EX N\�VRPDWLFNp
QD�EX NX�JHUPLQiOQt��EXGH�X�PQRKREXQ þQêFK�H[LVWRYDW�QHS HNURþLWHOQi�EDULpUD�VSROHKOLY �]DEUD XMtFt
IXQJRYiQt�ODPDUFNLVWLFNp�HYROXFH��7XWR�EDULpUX�Y\WYi HMt�RQWRJHQHWLFNp�SURFHV\�
������1D�UR]GtO�RG�MHGQREXQ þQêFK�RUJDQLVP ��NGH�Y WãLQD�JHQ �S tPR�XUþXMH��MDN�EXGH�Y\SDGDW�XUþLWi�W OQt
VWUXNWXUD��X�PQRKREXQ þQêFK�Y WãLQD�JHQ �VStãH�XUþXMH��MDN�EXGRX�SUREtKDW�RQWRJHQHWLFNp�SURFHV\�
NWHUp�EXGRX�GDQRX�VWUXNWXUX�Y\WYi HW��'1$�WHG\�QHO]H�S LURYQiYDW�N�VRXERUX�SOiQ �EXGRY\��NGH�E\
NDåGi�þiUD�RGSRYtGDOD�]PHQãHQpPX�REUD]X�Q NWHUp�VWUXNWXU\�VNXWHþQpKR�GRPX��DOH�VStãH�UHFHSWX�QD
S tSUDYX�SRNUPX��-HVWOLåH�YOLYHP�YQ MãtFK�IDNWRU �GRMGH�NH�]P Q �VWUXNWXU\�VNXWHþQpKR�GRPX��RE\YDWHOp
]D]Gt�RNQR�QHER�Y\VWDYt�S tþNX���P åHPH�W\WR�]P Q\�]DQpVW�]S WQ �GR�SOiQ �D�RG�WpWR�FKYtOH�YHãNHUp
GDOãt�GRP\�SRVWDYHQp�SRGOH�XSUDYHQêFK�SOiQ �EXGRX�PRGLILNRYDQp�VWHMQêP�]S VREHP��1DSURWL�WRPX�
MHVWOLåH�]P QtPH�VWUXNWXUX�NROiþH��QDS tNODG�PX�RGNURMtPH�URK��QHQt�PRåQp�PRGLILNRYDW�UHFHSW�QD�MHKR
S tSUDYX� WDNRYêP� ]S VREHP�� DE\FKRP� QDS tãW � SHNOL� NROiþH� V� FK\E MtFtP� URKHP�� 8� NROiþH�P åH
SUREtKDW�DQDORJLH�GDUZLQLVWLFNp�HYROXFH��P åHPH�QiKRGQ �SR]P QLW�UHFHSW��XSHþHQê�NROiþ�RFKXWQDW�D
SRGOH� YêVOHGNX� RFKXWQiYN\� ]DKRGLW� QRYRX� QHER� VWDURX� YHU]L� UHFHSWX�� 8� GRPX�P åH� SUREtKDW� MDN
GDUZLQLVWLFNi��WDN�ODPDUFNLVWLFNi�HYROXFH��0 åHPH�]P QLW�SOiQ�D�]MLVWLW��MDN�EXGRX�VSRNRMHQL�RE\YDWHOp
QRYpKR�GRPX�� QHER�P åHPH� ]P QLW� Xå� KRWRYê� G P�D� Y� S tSDG �� åH� RE\YDWHOp� EXGRX� V� ~SUDYDPL
VSRNRMHQL��]DQpVW�S tVOXãQp�]P Q\�GR�SOiQ �
������-DNR�NDåGp�S LURYQiQt��L�DQDORJLH�V�UHFHSWHP�QD�S tSUDYX�SRNUPX�GR�XUþLWp�PtU\�SRNXOKiYi��9H
VNXWHþQRVWL�JHQHWLFNi�LQIRUPDFH�NyGXMH�VStãH�Q NROLN�DOWHUQDWLYQtFK�RQWRJHQHWLFNêFK�SURJUDP �D�]iURYH
XUþXMH�L�]S VRE��MDNêP�EXGH�Y\YtMHMtFt�VH�RUJDQLVPXV�UHDJRYDW�QD�PRUIRJHQHWLFNp�VLJQiO\�]�YQLW QtKR�D
YQ MãtKR�SURVW HGt�
� � � � � �'RNXG�S HYOiGDO\�SUHIRUPLVWLFNp�S HGVWDY\�R�RQWRJHQH]L�� WM��GRNXG�ELRORJRYp�S HGSRNOiGDOL��åH
Y�JDPHW �H[LVWXMH�PLQLDWXUQt�PRGHO�GRVS OpKR�RUJDQLVPX��QDS tNODG�PLQLDWXUQt�þORYtþHN��Y�MHKR�JDPHWiFK
]DVH�XOWUDPLQLDWXUQt�þORYtþHN�DWG���PRKOD�EêW�ODPDUFNLVWLFNi�HYROXFH�SRNOiGiQD�]D�DOHVSR �SULQFLSLiOQ
PRåQRX��.G\å�VH�YãDN�SURNi]DOR��åH�SUHIRUPLVWLFNp�S HGVWDY\�QHRGSRYtGDMt�VNXWHþQRVWL��åH�Y�JDPHWiFK
QHQt�PRGHO��SOiQ��DOH�VStãH�UHFHSW��QiYRG�QD�VWDYEX��VWDOR�VH�] HMPêP��åH�G GLþQRVW�]tVNDQêFK�]QDN
QHQt�X�PQRKREXQ þQêFK�RUJDQLVP �PRåQi�
������-DN�MVPH�VL�MLå�XNi]DOL�QD�S tNODG �DPSOLILNDFH�JHQ �SUR�GLK\GURIROiW�UHGXNWi]X��MH�X�MHGQREXQ þQêFK
VLWXDFH�SRQ NXG�RGOLãQi��=GH�QHH[LVWXMH�EDULpUD�PH]L�OLQLHPL�VRPDWLFNêFK�D�JHUPLQiOQtFK�EXQ N�D�QDYtF
PQRKp�JHQ\�]GH�NyGXMt�S tPR�XUþLWRX�VWUXNWXUX��QLNROL�MHQ�SURFHV�MHMtKR�Y\WYi HQt�

,,,�����.URP �PLNURPXWDFt�H[LVWXMt�L�PDNURPXWDFH��MHMLFK�HYROXþQt�Yê]QDP�YãDN
QHO]H�S HFH RYDW�

������=DMtPDYRX�D�VWiOH�GLVNXWRYDQRX�RWi]NRX�HYROXþQt�ELRORJLH�MH�H[LVWHQFH�D�S tSDGQê�HYROXþQt�Yê]QDP
PDNURPXWDFt��'DUZLQRYD�WHRULH�YêYRMH�åLYêFK�V\VWpP �MH�]DORåHQD�QD�SRVWXSQp�NXPXODFL�PLNURPXWDFt�
WM��PXWDFt��NWHUp�YHGRX�N�GUREQêP�]P QiP�YH�IHQRW\SX�RUJDQLVP ��7HSUYH�GORXKRGRERX�DNXPXODFt
W FKWR�GUREQêFK�]P Q��Y�G VOHGNX�VRXVWDYQpKR�S VREHQt�S LUR]HQpKR�YêE UX��Y]QLNDMt�YHONp�HYROXþQt
]P Q\�YH�VWDYE �RUJDQLVP ��'DUZLQLVWp�S HGSRNOiGDMt��åH�L�YHOPL�VORåLWp�VWUXNWXU\�W\SX�RND�þL�N tGOD
Y]QLNDMt�WDNRYRXWR�SRVWXSQRX�NXPXODFt�GUREQêFK�]P Q��1 NWH t�ELRORJRYp�VH�QDSURWL�WRPX�GRPQtYDMt�
åH�VORåLWp�VWUXNWXU\�D�YHONp�]P Q\�Y�W OQtP�SOiQX�VH�Y�HYROXFL�REMHYXMt�QDUi]��VNRNRY ��Y�G VOHGNX�WDN
]YDQêFK�PDNURPXWDFt��VDOWDFH��6DOWDFLRQLVPXV��
������-H�MLVWp��åH�PXWDFH��NWHUp�PRKRX�YêUD]Q �RYOLYQLW�IHQRW\S�RUJDQLVPX��VH�VNXWHþQ �Y\VN\WXMt��-HGQi
VH�Y WãLQRX�R�PXWDFH�Y�UHJXODþQtFK�JHQHFK�D�Y�JHQHFK��NWHUp� tGt�þDVQi�VWiGLD�RQWRJHQH]H��9 WãLQRX
YãDN�WDNRYp�PXWDFH�YHGRX�NH�]MHGQRGXãHQt�W OQt�VWDYE\��NH�]WUiW �XUþLWêFK�RUJiQ �þL�QDRSDN�N�MHMLFK
SRþHWQtPX�]PQRåHQt�QHER�N�QDKUD]HQt�MHGQRKR�RUJiQX�GUXKêP��W\NDGOR�QRKD�X�KP\]X�D�SRGREQ ��
9�WRPWR�VP\VOX�WHG\�PDNURPXWDFH�MLVW �H[LVWXMt��3RQ NXG�VSRUQê�MH�YãDN�MHMLFK�HYROXþQt�Yê]QDP��9]QLN
SULQFLSLiOQ �QRYpKR�RUJiQX�VL�GRNiåHPH�S HGVWDYLW�MDNR�G VOHGHN�NXPXODFH�GUREQêFK�YêKRGQêFK�]P Q�
QDSURWL�WRPX�Y]QLN�XåLWHþQpKR�RUJiQX�MHGQtP�YHONêP�VNRNHP�MH�XGiORVW�GRVW�QHSUDYG SRGREQi��,�NG\E\
YãDN� N� WDNRYp� ]P Q � GRãOR�� QDG MQi� REOXGD� �KRSHIXO� PRQVWHU�� E\� P OD� QHMVStã� GRVW� SUREOpP
V�KOHGiQtP�HNRORJLFNp�QLN\�D�X�SRKODYQ �VH�UR]PQRåXMtFtFK�RUJDQLVP �QHMVStãH�L�V�KOHGiQtP�SRKODYQtKR
SDUWQHUD�



��

������1 NWH t�DXWR L�VH�GRPQtYDMt��åH�PLPR�PDNURPXWDFt�YH�YêãH�XYiG QpP�VP\VOX�H[LVWXMH�MHãW �GDOãt
NDWHJRULH�PDNURPXWDFt��1HP OR�E\�VH�MHGQDW�R�NODVLFNp�PXWDFH�V�YHONêP�IHQRW\SLFNêP�HIHNWHP��DOH�P OR
E\� MtW� R� VRXþDVQp�]P Q\�QD�PQRKD�PtVWHFK�Y�JHQRPX�NH�NWHUêP�E\�GRãOR� ]iURYH ��D� WR� ]DWtP
QH]QiPêP�EOtåH�QHXUþHQêP�PHFKDQLVPHP��-DNR�WDNRYi�PDNURPXWDFH�E\�VH�VQDG�PRKOD�SURMHYLW�]P QD
YH�VWUXNWX H�Q NWHUp�W51$��NWHUi�E\�]S VRELOD��åH�YH�YãHFK�JHQHFK�EXGH�PtVWR�XUþLWp�DPLQRN\VHOLQ\
]D D]RYiQD� DPLQRN\VHOLQD� MLQi�� -DN� MH� MLå� ]� XYHGHQpKR� S tNODGX� ] HMPp�� SUDYG SRGREQRVW�� åH� E\
WDNRYêPWR� GUDVWLFNêP� ]iVDKHP� GR� JHQHWLFNp� LQIRUPDFH� RUJDQLVPX�PRKO� Y]QLNQRXW� åLYRWDVFKRSQê
MHGLQHF�MH�GRVWL�PDOi��3UDYG SRGREQRVW��åH�E\�WDN�PRKOD�Y]QLNQRXW�Q MDNi�VORåLWi�DGDSWLYQt�VWUXNWXUD�MH
SDWUQ �QXORYi�

,,,�����/\VHQNLVWLFNp�S HVNRN\�MHGQRKR�GUXKX�YH�GUXKê�SDWUQ �QHH[LVWXMt�D�MLVW
QHKUDMt�Yê]QDPQ Mãt�~ORKX�Y�HYROXFL�

������6PXWQRX�NDSLWRORX�ELRORJLH�����VWROHWt�E\O�VRY WVNê�O\VHQNLVPXV��1D�WRPWR�PtVW �MH�DVL�W HED�]PtQLW
W\� MHKR�þiVWL��NWHUp�VH�]DEêYDMt�PRåQRVWt�VNRNRYêFK�S HFKRG �PH]L�GY PD�þL�YtFH�U ]QêPL�GUXK\�
/\VHQNLVWp�S HGSRNOiGDOL��åH�RUJDQLVPXV�GRNiåH�UHDJRYDW�QD�Q NWHUp�YQ Mãt�SRGQ W\�WtP��åH�S HSQH
RQWRJHQHWLFNê�SURJUDP�WDNRYêP�]S VREHP��åH�SRWRPFL�]tVNDMt�VNRNHP�FKDUDNWHU�S tVOXãQtN �MLQpKR
ELRORJLFNpKR�GUXKX��6StãH� MDNR�ãSDWQê�YWLS�GQHV�S VREt�SRSLV\�SR]RURYiQt��SRGOH�NWHUêFK�ãSDWQ
KQRMHQi�SãHQLFH�]DþtQi�Y\WYi HW�YH�VYêFK�NODVHFK�WX�D�WDP�RELON\�åLWD��S tSDGQ �ãSDWQ �KQRMHQp�åLWR
RELON\�SêUX�
������/\VHQNLVWp�GRNRQDOH�]GLVNUHGLWRYDOL�VYp�XþHQt�QHMHQ�WtP��åH�Y�]iMPX�MHKR�U\FKOHMãtKR�ãt HQt��þL�VStãH
Y�]iMPX�QDSO RYiQt�VYêFK�PRFHQVNêFK�DPELFt��I\]LFN\�OLNYLGRYDOL�VYp�RSRQHQW\��DOH�L�WtP��åH�PDVRY
IDOãRYDOL�H[SHULPHQWiOQt�GDWD��9êVOHGN\��NWHUp�E\O\�Y�REGREt� O\VHQNLVPX�QDVKURPiåG Q\�� MVRX�SURWR
]�Y Wãt�þiVWL�QHSRXåLWHOQp��QLFPpQ �VDPRWQi� LGHD�S HFKRGX�MHGQRKR�GUXKX�Y�GUXKê�SURVW HGQLFWYtP
S HStQiQt�DOWHUQDWLYQtFK�RQWRJHQHWLFNêFK�SURJUDP �MHQ�WDN�DXWRPDWLFN\�RGPtWQRXW�QHO]H��1DãH�VRXþDVQp
]QDORVWL�YãDN�XND]XMt��åH�REHFQ �WDNRYê�MHY�UR]ãt HQê�]FHOD�MLVW �QHQt��1HO]H�WHG\�S HGSRNOiGDW��åH�E\
PRKO�KUiW�Q MDNRX�Yê]QDPQ Mãt�UROL�Y�HYROXFL�RUJDQLVP �
� � � � � � -H�SUDYGD�� åH� XGUåRYDW� Y� JHQRPX�JHQ\�SUR� GYD� þL� YtFH� RGOLãQêFK�� Y]iMHPQ � VH� Y\OXþXMtFtFK�
RQWRJHQHWLFNêFK�SURJUDP �GRNiåt�YHãNHUp�RUJDQLVP\�V�SRKODYQtP�GLPRUILVPHP�L�RUJDQLVP\��Y�MHMLFKå
åLYRWQtP�F\NOX�VH�Y\VN\WXMH�ODUYiOQt�Ii]H��9�W FKWR�S tSDGHFK�YãDN�S LUR]HQê�YêE U�QHXVWiOH�NRQWUROXMH
IXQNþQRVW�MHGQRWOLYêFK�RQWRJHQHWLFNêFK�SURJUDP �D�Y\VRFH�SHQDOL]XMH�MHGLQFH��NWH t�PDMt�Q NWHUê�SURJUDP
SRãNR]HQê�Y�G VOHGNX�PXWDFt��.G\E\�YãDN�P OD�SRSXODFH�GORXKRGRE �Y\XåtYDW�SRX]H�MHGHQ�SURJUDP�
MH�SUDYG SRGREQp��åH�JHQ\�SUR�SURJUDP�DOWHUQDWLYQt�E\�E\O\�SRVWXSQ �Y�G VOHGNX�DNXPXODFH�PXWDFt
]QHKRGQRFHQ\�

0LPRFKRGHP��YH�VW åHMQtP�GtOH�7��'��/\VHQND��Y�$JURELRORJLL��VH�VPXWQ �SURVOXOi�LGHD�S HFKRGX
SãHQLFH� Y� SêU� Y� G VOHGNX� ãSDWQpKR� KQRMHQt� Y EHF� QHY\VN\WXMH�� -H� SUDYG SRGREQp�� åH� VWRXSHQFL
O\VHQNLVPX��NWH t�XUþLW �SRGVWDWQ �YtFH�RSOêYDOL�ORDMDOLWRX�N�³SRNURNRYp�VRY WVNp�Y G ´�QHå�ELRORJLFNêPL
]QDORVWPL� þL� LQWHOLJHQFt�� SRX]H� ãSDWQ � SRFKRSLOL� W\� SDViåH� $JURELRORJLH�� NGH� /\VHQNR� QDOpKDY
GRSRUXþXMH�� DE\� � YH� ãOHFKWLWHOVNêFK� VWDQLFtFK� E\O\� MHGQRWOLYp� RGU G\� RVLYD� WUYDOH� S VWRYiQ\� Y� FR
QHMOHSãtFK�SRGPtQNiFK�QDSRGREXMtFtFK�VLWXDFL�QD�GRE H�XGUåRYDQêFK�SROtFK��8ND]RYDO��åH�GRFKi]t�OL�N
VHOHNFL�QHMOHSãtFK�URVWOLQ�]D�ãSDWQêFK�SRGPtQHN��S HYOiGQRX�SRVWXSQ �Y�RVLYX�W\�JHQRW\S\��NWHUp�VLFH
]D� ãSDWQêFK� SRGPtQHN� URVWRX� QHMOpSH�� DOH� ]D� SRGPtQHN� NYDOLWQ � XGUåRYDQêFK� SROt� SRVN\WXMt� þDVWR
VXERSWLPiOQt�IHQRW\S��



��

,9��*(1(7,&.é�32681
������%LRORJLFNi�HYROXFH�MH�G MHP�SRGOpKDMtFtP�GR�]QDþQp�PtU\�QiKRG ��-HMt�YêVOHGHN�DQL�YODVWQt�SU E K
QHQt�PRåQp�S HGHP�RGKDGQRXW��QHER �VH�Y�Qt�QHXVWiOH�XSODW XMt�MHGLQHþQp�QiKRGQp�XGiORVWL��9]KOHGHP
N�QHS HGYtGDWHOQRVWL�W FKWR�XGiORVWt��QDS tNODG�VUiåHN�=HP �V�NRVPLFNêPL�W OHV\��QHQt�PRåQp�SRVWLKQRXW
SU E K�HYROXFH�GHWHUPLQLVWLFNêP�PRGHOHP��9�HYROXFL�VH�YãDN�XSODW XMt�L�QiKRGQp�G MH��MHMLFKå�SU E K
D�MHMLFKå�YOLY�QD�HYROXFL�åLYêFK�V\VWpP �P åHPH�GR�]QDþQp�PtU\�SRSVDW�VWRFKDVWLFNêP�PRGHOHP��9
S tSDG �QHM]QiP MãtKR�D�SDWUQ �L�QHMG OHåLW MãtKR�]�W FKWR�G M ��JHQHWLFNpKR�SRVXQX��JHQHWLFNpKR
GULIWX���QiP�WDNRYê�PRGHO�XPRå XMH�SUHGLNRYDW�FKDUDNWHU�HYROXþQtFK�SURFHV ��NWHUp�EXGRX�S VREHQt
WRKRWR� IDNWRUX� SURYi]HW�� 8ND]XMH� VH�� åH� SUiY �JHQHWLFNê� SRVXQ�P åH� ]D� XUþLWêFK� SRGPtQHN� YHOPL
Yê]QDPQ �RYOLYQLW�SU E K�ELRORJLFNp�HYROXFH�Y�Q NWHUêFK�V\VWpPHFK��D�WR�Då�GR�WDNRYp�PtU\��åH�]YUiWt
þL�DOHVSR �VLOQ �RPH]t�YOLY�WDN�Yê]QDPQpKR�HYROXþQtKR�IDNWRUX��MDNêP�MH�QDS tNODG�S LUR]HQê�YêE U�

,9����.H�]P QiP�YH�IUHNYHQFtFK�MHGQRWOLYêFK�DOHO�Y�JHQRIRQGX�SRSXODFH�P åH
GRFKi]HW�YOLYHP�QiKRGQêFK�SURFHV ��JHQHWLFNêP�SRVXQHP�

������*HQHWLFNêP�SRVXQHP��JHQHWLFNêP�GULIWHP��UR]XPtPH�QiKRGQp�SRVXQ\�YH�IUHNYHQFL�MHGQRWOLYêFK
DOHO� Y� JHQRIRQGX� XUþLWp� SRSXODFH�� 7\WR� SRVXQ\� QHMVRX� Y\YROiYiQ\� UR]GtO\� Y� VHOHNþQtFK� KRGQRWiFK
S tVOXãQêFK�DOHO��' YRGHP�MHMLFK�H[LVWHQFH�MH�QHVRXODG�PH]L�SUDNWLFN\�QHNRQHþQêP�SRþWHP�UR]GtOQêFK
JHQRP ��NWHUp�E\�PRKO\�WHRUHWLFN\�Y]QLNDW�YROQRX�NRPELQDFt�MHGQRWOLYêFK�DOHO�REVDåHQêFK�Y�JHQRIRQGX�
D�QHSRURYQDWHOQ �PHQãtP�SRþWHP�UHiOQ �Y]QLNDMtFtFK�JHQRP ��NWHUê�MH�URYQê�QHMYêãH�SRþWX�MHGLQF
Y�GDQp�JHQHUDFL���9]KOHGHP�N�WRPX��åH�Y�NDåGp�JHQHUDFL�MH�]�FHONRYpKR�VRXERUX�JDPHW�UHDOL]RYiQ
SRX]H�YHOLFH�RPH]HQê�Y]RUHN�QiKRGQ �Y\EUDQêFK�]\JRW��PXVt�]iNRQLW �GRFKi]HW�N�WRPX��åH�]�JHQHUDFH
QD�JHQHUDFL�VH�QiKRGQ ��QHV\VWHPDWLFN\��P Qt�]DVWRXSHQt�MHGQRWOLYêFK�DOHO�Y�JHQRIRQGX�
�
�)UHNYHQFH���WL�þOHQQêFK�SRSXODFt��RVD�\��PDMtFtFK�XUþLWp�PQRåWYt��RVD�[��DOHO�$�Y�JHQRIRQGX�
9�þDVH�W� ���SRþHW�DOHO�$ ��



��

� � � � � � =P Q\� Y\YRODQp� JHQHWLFNêP� SRVXQHP� PDMt� QDYtF� VLOQ � NXPXODWLYQt� FKDUDNWHU�� -HVWOLåH� E\OR
Y�S WLþOHQQp�SRSXODFL�GLSORLGQtFK�RUJDQLVP �S YRGQ �VWHMQp�]DVWRXSHQt�DOHO\�$�D�DOHO\�%��SRWRP�Y�SUYQt
JHQHUDFL� ] VWDQH� WHQWR� SRP U� ]DFKRYiQ� SRX]H� V� SUDYG SRGREQRVWt� ����� =P QD� ]DVWRXSHQt� DOHO
]�JHQHUDFH�QD�JHQHUDFL�]iYLVt�QD�QiKRG �D�QD�]DVWRXSHQt�DOHO�Y�S HGFKR]t��QLNROL�Y�QXOWp��JHQHUDFL��7R
Pi�]D�QiVOHGHN��åH�YH�GUXKp�JHQHUDFL�EXGH�SUDYG SRGREQRVW�VWHMQpKR�]DVWRXSHQt�RERX�DOHO�QLNROL����
DOH�MLå�SRX]H�����
9�GHViWp�JHQHUDFL�NOHVQH�WDWR�SUDYG SRGREQRVW�QD�SRXKêFK����

,9����9�NRQHþQ �YHONêFK�SRSXODFtFK�YHGH�JHQHWLFNê�SRVXQ�N�IL[DFL�Q NWHUêFK�DOHO�

������-H�VWHMQ �SUDYG SRGREQp��]GD�YOLYHP�JHQHWLFNpKR�SRVXQX�IUHNYHQFH�XUþLWp�DOHO\�]�JHQHUDFH�QD
JHQHUDFL� VWRXSQH� QHER� SRNOHVQH�� 9� QHNRQHþQ � YHONp� SRSXODFL� E\� WDN� JHQHWLFNê� SRVXQ� YHGO
N�SU E åQpPX�UHYHU]LELOQtPX�NROtViQt�IUHNYHQFH�MHGQRWOLYêFK�DOHO��7DNRYp�QiKRGQp�NROtViQt�E\�QHP OR
]�KOHGLVND�HYROXþQt�ELRORJLH�SUDNWLFN\�åiGQê�Yê]QDP�
������9�UHiOQêFK�SRSXODFtFK�MH�RYãHP�VLWXDFH�RGOLãQi��9HOLNRVWL�SRSXODFt�åLYRþLFK �L�URVWOLQ�MVRX�YåG\
NRQHþQp�D�þDVWR�GRNRQFH�VYêP�SRþWHP�VLOQ �RPH]HQp��8�VDYF �QHMVRX�YêMLPNRX�GUXK\�åLMtFt�WUYDOH
Y� UHODWLYQ � L]RORYDQêFK� SRSXODFtFK� �GHPHFK��� þtWDMtFtFK� SRX]H� Q NROLN� GHVtWHN� MHGLQF �� 9� SRþHWQ
RPH]HQêFK�SRSXODFt�P åH�YHOPL�VQDGQR�GRMtW�~þLQNHP�JHQHWLFNpKR�SRVXQX�N�IL[DFL�DOHO\�
���� � �)L[DFH�DOHO\�QDVWiYi�WHKG\��NG\å�MHMt�IUHNYHQFH�Y�SRSXODFL�GRViKQH�������WHG\�]D�VLWXDFH��NG\
IUHNYHQFH�RVWDWQtFK�DOHO�S tVOXãQpKR�JHQX�SRNOHVQH�]�Q MDNêFK�G YRG �QD�QXOX��' YRG\�SRGREQpKR
SRNOHVX�IUHNYHQFH�PRKRX�EêW�U ]Qp��QDS tNODG�S LUR]HQê�YêE U�S VREtFt�SURWL�QRVLWHO P�XUþLWp�DOHO\�
9ê]QDPQêP�PHFKDQLVPHP�YHGRXFtP�N�IL[DFL�QHMY WãtKR�SRþWX�PXWDFt�MH�V�QHMY Wãt�SUDYG SRGREQRVWt
SUiY �JHQHWLFNê�SRVXQ�

,9������ 3R� UR]G OHQt� YHONp� SRSXODFH� QD� DGX� SRSXODFt�PHQãtFK� VWRXSi� SRþHW
KRPR]\JRW �

������9�NDåGp�SRSXODFL�H[LVWXMH�JHQHWLFNê�SRO\PRUILVPXV�PQRKD�JHQ ��([LVWHQFH�SRO\PRUILVPX�MH�SUR
SRSXODFL�L�GUXK�YêKRGQi��SURWR�Pi�Y WãLQD�GUXK �Y\WYR HQ\�QHMU ]Q Mãt�PHFKDQLVP\�]DEUD XMtFt�MHKR
]WUiW ��9HOPL�UR]ãt HQp�MVRX�PHFKDQLVP\�RPH]XMtFt�S tEX]HQVNp�N tåHQt��NWHUp�]�QHMU ]Q MãtFK�G YRG
Y WãLQRX� YHGH�QHMHQ� N� SRNOHVX� SRO\PRUILVPX�� DOH� L� N� SRNOHVX� ]GDWQRVWL� LQGLYLGXiOQtFK� RUJDQLVP �Y
SRSXODFL��HIHNW�LQEUHHGLQJRYi�GHSUHVH��SDWUQ �G VOHGHN�NXPXODFH�UHFHVLYQtFK�PXWDFt�Y�KRPR]\JRWQtP
VWDYX��� 1 NWHUp� PHFKDQLVP\�� NWHUp� GiYDMt� Y]QLN� WRPXWR� SRO\PRUILVPX� D� NWHUp� QDSRPiKDMt� MHKR
GORXKRGREpPX�XGUåRYiQt�Y�SRSXODFL��MVRX�SRSViQ\�Y�S tVOXãQêFK�NDSLWROiFK�
� � � � � �)UHNYHQFH�MHGQRWOLYêFK�DOHO�XUþLWpKR�JHQX�XUþXMH� L� IUHNYHQFL� MHGQRWOLYêFK�NRPELQDFt� W FKWR�DOHO
Y�JHQRPHFK�MHGQRWOLYêFK�RUJDQLVP ��IUHNYHQFL�KRPR]\JRW �D�KHWHUR]\JRW �SUR�S tVOXãQê�JHQ��9H�YHONp
SDQPLNWLFNp��YROQ �VH�N tåtFt��SRSXODFL�GLSORLGQtFK�RUJDQLVP �SODWt�SUR�IUHNYHQFH�MHGQRWOLYêFK�JHQRW\S
+DUG\�:HLQEHUJ Y�]iNRQ��NWHUê�QiP� tNi��åH�IUHNYHQFH�MHGQRWOLYêFK�JHQRW\S �RUJDQLVP �XUþLWp�JHQHUDFH
MVRX� MHGQR]QDþQ �XUþHQ\�IUHNYHQFt� MHGQRWOLYêFK�DOHO�Y�JHQRIRQGX�SRSXODFH�Y�JHQHUDFL�S HGFKR]t��D
QH]iOHåt�WHG\�QD�IUHNYHQFL�MHGQRWOLYêFK�JHQRW\S �Y�S HGFKR]t�JHQHUDFL���3UR�JHQ�Y\VN\WXMtFt�VH�SRX]H
YH�GYRX�DOHOiFK�$��%�R�IUHNYHQFtFK�S��T�O]H�IUHNYHQFH�W t�PRåQêFK�JHQRW\S ��$$��$%��%%��Y\SRþtWDW

I�$$�� �S ��I�$%�� ��SJ�D�I�%%�� �T �� �

5R]G OHQtP�YHONp�SRSXODFH�QD�Q NROLN�SRSXODFt�PHQãtFK�VH�FHONRYp�IUHNYHQFH�DOHO�MHGQRWOLYêFK�JHQ
QLMDN�QH]P Qt��9�PDOêFK�SRSXODFtFK�YãDN�KUR]t�QHMHQ�HIHNW�LQEUHHGLQJX��DOH�V�SRGVWDWQ �Y Wãt�U\FKORVWt
]GH�GRFKi]t�YOLYHP�JHQHWLFNpKR�SRVXQX�N�IL[DFL�Q NWHUêFK�]�DOHO��9�NDåGp�]�PHQãtFK�SRSXODFt�GRFKi]t
N� IL[DFL� MLQp� DOHO\�� WDNåH� IUHNYHQFH� MHGQRWOLYêFK� DOHO� VH� RS W� QH]P Qt�� 3UR� FHONRYRX� SRSXODFL� YãDN
S HVWDQH� SODWLW� +DUG\�:HLQEHUJ Y� ]iNRQ�� IUHNYHQFH� KRPR]\JRW � Y� FHONRYp� SRSXODFL� EXGH� Y\ããt� D
KHWHUR]\JRW �QLåãt��QHå�E\�RGSRYtGDOR�IUHNYHQFL�MHGQRWOLYêFK�DOHO��:DKOXQG Y�HIHNW���-H�WR�]S VREHQR
WtP��åH�Y�MHGQRWOLYêFK�VXESRSXODFtFK�EXGH�GRFKi]HW�N�IL[DFL�Wp�þL�RQp�DOHO\��WDNåH�]GH�QHEXGRX�Y EHF
Y]QLNDW�KHWHUR]\JRWL��9�H[WUpPQtP�S tSDG �E\�]D�XUþLWRX�GREX�PRKOR�GRMtW�Då�N�VLWXDFL��NG\�E\�VH�Y�NDåGp
VXESRSXODFL�IL[RYDOD�MHGQD�]�DOHO��WDNåH�E\�VH�Y�FHONRYp�SRSXODFL�Y EHF�QHY\VN\WRYDOL�KHWHUR]\JRWQt�



��

MHGLQFL�
������9�SUD[L�E\�WDNRYi�VLWXDFH�Y\åDGRYDOD��DE\�PH]L�MHGQRWOLYêPL�VXESRSXODFHPL�Y EHF�QHGRFKi]HOR
N�WRNX�JHQ ��DE\�QHGRFKi]HOR�N�PLJUDFL�]�MHGQp�SRSXODFH�GR�GUXKp�QHER�DE\�VH�S tSDGQt�PLJUDQWL
Y�QRYp�SRSXODFL�QHPRKOL�V�S tVOXãQtN\�GRPiFt�SRSXODFH�N tåLW��7DNRYi�VLWXDFH�DVL�QHEXGH�Y�S tURG �þDVWi�
PRKOR�E\�N�Qt�YãDN�QDS tNODG�GRFKi]HW�S L�UR]G OHQt�S YRGQ �VRXYLVOp�YRGQt�QiGUåH�Y�G VOHGNX�SRNOHVX
KODGLQ\�MH]HUD��9H�Y WãLQ �S tSDG �V�QLPLå�VH�Y�S tURG �VHWNiPH��MVRX�SDWUQ �DEVHQFH�þL�SRNOHV�IUHNYHQFH
KHWHUR]\JRW �]DS tþLQ Q�MLQêPL�PHFKDQLVP\��GLVUXSWLYQtP�YêE UHP��SDUWHQRJHQHWLFNêP�UR]PQRåRYiQtP
DSRG���

,9������9�G VOHGNX�SRNOHVX�YHOLNRVWL�SRSXODFH�GRFKi]t�N�SRNOHVX�JHQHWLFNpKR
SRO\PRUILVPX�

� � � � � � 0QRKHP� þDVW MãtP� MHYHP� QHå� UR]SDG� SRSXODFH� QD� DGX� PHQãtFK� UHSURGXNþQ � L]RORYDQêFK
VXESRSXODFt�MH�NRPELQDFH�WRKRWR�MHYX�V�FHONRYRX�UHGXNFt�SRþWX�MHGLQF �Y�SRSXODFL��S tSDGQ �VDPRWQi
UHGXNFH�SRþWX�MHGLQF �Y�SRSXODFL��5HGXNFH�YHOLNRVWL�SRSXODFH�VH�YH�Y WãLQ �S tSDG �YHOPL�GUDVWLFN\
SURMHYt�QD�VORåHQt�JHQRIRQGX�SRSXODFH�
������+ODYQtP�SURMHYHP�JHQHWLFNpKR�SRVXQX�MH�VQLåRYiQt�JHQHWLFNpKR�SRO\PRUILVPX�SRSXODFH�Y�G VOHGNX
SUREtKDMtFtFK�IL[DFt�MHGQRWOLYêFK�DOHO��*HQHWLFNê�SRVXQ�S VREt�Y�SRSXODFL�NWHUpNROL�YHOLNRVWL��9H�YHONêFK
SRSXODFtFK� YãDN� W\WR� SURFHV\� SUREtKDMt�PpQ � QiSDGQ �� QHER � N� IL[DFL�DOHO\� ]GH� GRFKi]t�PQRKHP
SRPDOHML��ÒþLQQRVW�SURFHV �YHGRXFtFK�NH�Y]QLNX�þL�XGUåRYiQt�SRO\PRUILVPX��PXWDJHQH]H��GLVUXSWLYQt
YêE U��YêE U�]iYLVOê�QD�IUHNYHQFL��QH]iOHåt�QD�YHOLNRVWL�SRSXODFH�QHER�V�QtP�GRNRQFH�SR]LWLYQ �NRUHOXMH
�YH�YHONp�SRSXODFL�Y]QLNi�Y�XUþLWpP�þDVRYpP�LQWHUYDOX�Y Wãt�SRþHW�PXWDFt���7R�]QDPHQi��åH�SRNOHVHP
YHOLNRVWL�SRSXODFH�YOLY�JHQHWLFNpKR�SRVXQX�S HYiåt�QDG�PHFKDQLVP\�RVWDWQtPL�D�YHOLNRVW�JHQHWLFNpKR
SRO\PRUILVPX�]DþQH�YtFH�þL�PpQ �U\FKOH�NOHVDW�
������3RNOHV�JHQHWLFNpKR�SRO\PRUILVPX�MH�]�KOHGLVND�GUXKX�L�]�KOHGLVND�MHGQRWOLYêFK�RUJDQLVP �MHYHP
QHåiGRXFtP��=�KOHGLVND�GUXKX�QDS tNODG�VQLåXMH� MHKR�HYROXþQt�SRWHQFLiO�� WM�� VFKRSQRVW� UHDJRYDW�QD
Y]QLNDMtFt�VHOHNþQt�WODN\�SURVW HGt��3RSXODFH�QHSRO\PRUIQtFK�RUJDQLVP �MH�PQRKHP�]UDQLWHOQ Mãt�]H�VWUDQ\
SDUD]LW ��QHER �P åH�EêW�VQDGQR�]FHOD�]GHFLPRYiQD�S VREHQtP�Q NWHUpKR�SDUD]LWLFNpKR�RUJDQLVPX�
9�SRSXODFL�GRVWDWHþQ �SRO\PRUIQt�YåG\�S HåLMH�DOHVSR �Q NROLN�MHGLQF �UH]LVWHQWQtFK�Y þL�S VREHQt�WRKR
NWHUpKR�SDUD]LWD��,�]�KOHGLVND�MHGLQFH�MH�YêKRGQp��MHVWOL�VH�OLãt�RG�RVWDWQtFK�þOHQ �SRSXODFH��QHER �WtP�QHQt
GR�WDNRYp�PtU\�Y\VWDYHQ�YQLWURSRSXODþQt�NRQNXUHQFL�
������1HJDWLYQt�YOLY�SRNOHVX�YHOLNRVWL�SRSXODFH�SURVW HGQLFWYtP�S VREHQt�JHQHWLFNpKR�SRVXQX�MH�W HED�EUiW
Y�~YDKX�S L�RFKUDQ �RKURåHQêFK�GUXK �D�]HMPpQD�S L�SURJUDPHFK�]iFKUDQ\�GUXK �RGFKRYHP�Y�]DMHWt�
=�PHFKDQLVPX�S VREHQt�JHQHWLFNpKR�GULIWX�Y\SOêYi��åH�SRNOHVX�SRO\PRUILVPX�Y�SRSXODFL�QHO]H�]DEUiQLW
SRXKêP�N tåHQtP�JHQHWLFN\�VL�Y]GiOHQêFK�MHGLQF ��QD�FRå�VH�Y WãLQD�SRGREQêFK�SURJUDP �VH�]DP XMH��
DOH�MHGLQ �XGUåRYiQtP�GRVWDWHþQ �YHOLNp�SRSXODFH�S tVOXãQpKR�GUXKX�

,9�������� =� KOHGLVND� VQtåHQt� SRO\PRUILVPX� MH� Yê]QDPQ Mãt� GORXKRGREê� PtUQê
SRNOHV�YHOLNRVWL�SRSXODFH��QHå�SRNOHV�YêUD]Q Mãt��DOH�NUiWNRGREê��QHå�HIHNW�KUGOD
OiKYH�

������9�HYROXFL�SDWUQ �KUDMH�Yê]QDPQRX�UROL�S HFKRGQp��PQRKG\�YHOPL�GUDVWLFNp�VQtåHQt�YHOLNRVWL�SRSXODFH
QiVOHGRYDQp�RS WRYQêP�QiU VWHP�SRþWX�MHGLQF �SRSXODFH�þL�GUXKX�QD�S YRGQt�YHOLNRVW��7RPXWR�G ML�D
HYROXþQtP�D�JHQHWLFNêP�MHY P��NWHUp�KR�SURYi]HMt� tNiPH�HIHNW�KUGOD�OiKYH��ERWWOH�QHFN�HIIHFW���(IHNW
KUGOD� OiKYH� QDVWiYi� QDS tNODG� WHKG\�� NG\å� YHOLNRVW� SRSXODFH� MH� ]GHFLPRYiQD� XUþLWêP� ELRWLFNêP� þL
DELRWLFNêP�IDNWRUHP��MHKRå�S VREHQt�MH�SRX]H�S HFKRGQp��.H�VWHMQpPX�HIHNWX�YHGH�L�NRORQL]DFH�QRYp
ORNDOLW\�PDORX�VNXSLQRX�MHGLQF �XUþLWpKR�GUXKX��Y�H[WUpPQtP�S tSDG �MHGQRX�RSOR]HQRX�VDPLFt���7DNRYi
XGiORVW� P åH� YpVW� NH� ]U\FKOHQp� HYROXFL� �]HMPpQD� FHVWRX� ]U\FKOHQp� DQDJHQH]H��� QHER � JHQRIRQG
]DNODGDWHOVNp�SRSXODFH�VH�P åH�YHOPL�GUDVWLFN\�OLãLW�RG�JHQRIRQGX�YêFKR]t�SRSXODFH��6P U�HYROXFH�MH
XUþHQ�QHMHQ�VHOHNþQtPL�WODN\��MLPå�MH�SRSXODFH�Y\VWDYHQD��DOH�WDNp�VWUXNWXURX�JHQRIRQGX�GDQp�SRSXODFH�
3URWRåH�VH�JHQRIRQG\�S YRGQt�L�]DNODGDWHOVNp�SRSXODFH�OLãt��P åH�EêW�L�SU E K�MHMLFK�HYROXFH�RGOLãQê
�HIHNW�]DNODGDWHOH��D�P åH�WDN�YpVW�NH�Y]QLNX�QRYpKR�GUXKX��1DYtF��MDN�EXGH�GLVNXWRYiQR�GiOH��Y�PDOêFK
SRSXODFtFK�QHS VREt�VHOHNþQt�WODN\�WDN�YêUD]Q �MDNR�Y�SRSXODFtFK�Y WãtFK��WDNåH�]GH�PRKRX�S HåtW�L
PXWDQWL��NWH t�E\�Y�SRSXODFL�Y Wãt�E\OL� U\FKOH�HOLPLQRYiQL�S LUR]HQêP�YêE UHP��(IHNW�KUGOD� OiKYH� WDN
HYROXFL�Q NG\�XPRå XMH�S HNRQDW�P Oþt�~GROt�Y�DGDSWLYQt�NUDMLQ �



��

������1D�SUYQt�SRKOHG�E\�VH�PRKOR�]GiW��åH�HIHNW�KUGOD�OiKYH�SRYHGH�NH�VWHMQpPX�SRNOHVX�SRO\PRUILVPX�
N�MDNpPX�YHGH�VQtåHQt�YHOLNRVWL�SRSXODFH��1 NWHUp�WHRUHWLFNp�PRGHO\�GDQpKR�MHYX�YãDN�XND]XMt��åH�WRPX
WDN�QXWQ �QHQt��åH�HIHNW�KUGOD�OiKYH�N�YêUD]Q MãtPX�VQtåHQt�SRO\PRUILVPX�þDVWR�QHYHGH��-H�WR�]S VREHQR
WtP��åH�EH]SURVW HGQ �SR�UHGXNFL�YHOLNRVWL�SRSXODFH�GRFKi]t�N�MHMt�RS WRYQp�H[SDQ]L��Y�MHMtPå�SU E KX
SUDNWLFN\�QHGRFKi]t�N�IL[DFL�åiGQêFK�DOHO��3RSXODFH�H[SDQGXMH�GR�YROQpKR�HNRORJLFNpKR�SURVWRUX��QHQt
WXGtå�Y\VWDYHQD�SUDNWLFN\�åiGQp�YQLWURGUXKRYp�NRQNXUHQFL��WDNåH�QRVLWHOp�YãHFK�DOHO�]DQHFKiYDMt�VYp
SRWRPVWYR��-HVWOLåH�DOHOD��S HåLMH��VDPRWQê�SURFHV�UHGXNFH�YHOLNRVWL�SRSXODFH��Y�QiVOHGXMtFtP�REGREt
H[SRQHQFLiOQtKR� U VWX� Xå� N� MHMt� HOLPLQDFL� SDWUQ � QHGRMGH� �D� WR� DQL� Y� REGREt�� NG\� SRþHW� MHGLQF � Y
H[SDQGXMtFt� SRSXODFL� MH� MHãW � YHOPL� PDOê� YH� VURYQiQt� V� YHOLNRVWt� S YRGQt� SRSXODFH��� -H� RYãHP
VDPR] HMPp��åH�UHGXNFH�SRSXODFH�YHGH�YåG\�NH�]WUiW �Y WãLQ\�Y]iFQêFK�DOHO�

,9������0LJUDFH�GRNiåH�YHOPL�~þLQQ �RPH]LW�YOLY�JHQHWLFNpKR�SRVXQX�

������-HVWOLåH�PH]L�MHGQRWOLYêPL�L]RORYDQêPL�SRSXODFHPL�GRFKi]t�S HFH�MHQRP�N�XUþLWpPX�WRNX�JHQ ��MH
~þLQQRVW�S VREHQt�JHQHWLFNpKR�SRVXQX�QHVPtUQ �RPH]HQD��-H�]DMtPDYp��åH�YH�Y WãLQ �S tSDG �VWDþt
PLJUDFH� iGRY �MHGHQ�PLJUDQW�]D�JHQHUDFL��DE\�VH�IL[DFH�QRYêFK�PXWDFt�Y�MHGQRWOLYêFK�VXESRSXODFtFK
YêUD]Q �RPH]LOD�
������3URWRåH�WDNWR�Qt]Ni�IUHNYHQFH�PLJUDQW �P åH�YHOPL�VQDGQR�XQLNQRXW�SR]RUQRVWL�WHUpQQtKR�ELRORJD�
P åH�VH�WHRUHWLFN\�Y\SRþtWDQi�U\FKORVW�IL[DFH�QHXWUiOQtFK�PXWDFt�X�XUþLWpKR�GUXKX�YHOPL�Yê]QDPQ �OLãLW
RG�KRGQRW�VNXWHþQêFK�

,9���� 3UDYG SRGREQRVW� IL[DFH� XUþLWp� DOHO\� MH� XUþHQD� MHMt� S YRGQt� IUHNYHQFt
Y�SRSXODFL�

������3URFHV\�IL[DFH�DOHO�~þLQNHP�JHQHWLFNp�SRVXQX�MVRX�QiKRGQp�]�KOHGLVND�RNDPåLNX��NG\�N�QLP�EXGH
GRFKi]HW��D�GR�XUþLWp�PtU\�L�]�KOHGLVND�WRKR��NWHUp�]�DOHO�VH�EXGRX�Y�GDQp�SRSXODFL�IL[RYDW�D�NWHUp�EXGRX
HOLPLQRYiQ\��3UDYG SRGREQRVWL��NWHUp�]�DOHO�EXGRX�HOLPLQRYiQ\�D�NWHUp�VH�EXGRX�IL[RYDW��VH�YãDN�SUR
MHGQRWOLYp�DOHO\�OLãt�D�]iYLVt�X�Y WãLQ\�DOHO�S HGHYãtP��X�DOHO�VHOHNþQ �QHXWUiOQtFK�YêKUDGQ ��QD�MHMLFK
RNDPåLWp�IUHNYHQFL�Y�SRSXODFL��-HVWOLåH�PiPH�Y�SRSXODFL�GY �DOHO\��RE �YH�VWHMQp�IUHNYHQFL��SRWRP�PDMt
RE �VWHMQRX�SUDYG SRGREQRVW��åH�EXGRX�Y�SRSXODFL�IL[RYiQ\��-HVWOLåH�MH�IUHNYHQFH�MHGQp�]�DOHO�QDS tNODG
GHVHWNUiW�Y Wãt��SRWRP�Pi�L�GHVHWNUiW�Y Wãt�SUDYG SRGREQRVW��åH�SUiY �RQD�EXGH�IL[RYiQD��-HVWOLåH
UR]G OtPH�SRSXODFL�RUJDQLVP �Y�Qtå�VH�Y\VN\WXMH�DOHOD�$�YH�IUHNYHQFL�����D�DOHOD�%�YH�IUHNYHQFL�����QD
VWR�SRSXODFt�PHQãtFK��SRWRP�]D�GRVWDWHþQ �GORXKRX�GREX�VH�S LEOLåQ �Y����IL[XMH�DOHOD�$�D�S LEOLåQ �Y���
]�QLFK�DOHOD�%�
� � � ���'\QDPLNX�IL[DFt�DOHO�Y�MHGQRWOLYêFK�SRSXODFtFK�O]H�QHMOpSH�XNi]DW�QD�S tNODG �YHONpKR�PQRåVWYt
PDOêFK�SRSXODFt��Y�QLFKå�VH�QD�SRþiWNX�SRNXVX�Y\VN\WXMt�DOHO\�$�D�%�YH�VWHMQêFK�IUHNYHQFtFK��6RXERU
W FKWR�SRSXODFt�Y�MHGQRWOLYêFK�þDVRYêFK�RNDPåLFtFK�O]H�]Qi]RUQLW�YåG\�S tVOXãQêP�KLVWRJUDPHP��NWHUê
Y\MDG XMH�þHWQRVW�SRSXODFt�V�IUHNYHQFt�DOHO\�$�VSDGDMtFt�GR�LQWHUYDO ��������������������������������������9
þDVH���VSDGDMt�YãHFKQ\�SRSXODFH�GR�MHGLQpKR�IUHNYHQþQtKR�LQWHUYDOX��QHER �SRþiWHþQt�IUHNYHQFH�DOHO\
$�MH�YH�YãHFK�SRSXODFtFK������3R�XUþLWpP�SRþWX�JHQHUDFt�VH�Y�VRXERUX�]DþQRX�REMHYRYDW�VWiOH�þDVW ML
SRSXODFH��Y�QLFKå�VH�IUHNYHQFH�DOHO\�$�VWiOH�YtFH�RGFK\OXMH�RG�YêFKR]t�KRGQRW\������+LVWRJUDP�VH�]DþtQi
SRGREDW�KLVWRJUDPX�QRUPiOQtKR�UR]G OHQt��S LþHPå�VP URGDWQi�RGFK\OND�VRXERUX�VH�V�þDVHP�VWiOH�YtFH
D�YtFH�]Y WãXMH��KLVWRJUDP�VH�VWiYi�SORããtP�D�SORããtP��' OHåLWê�UR]GtO�WYDUX�KLVWRJUDPX�RSURWL�WYDUX
KLVWRJUDPX�QRUPiOQtKR�UR]G OHQt�VH�]DþQH�SURMHYRYDW�WHKG\��NG\å�VH�Q NWHUp�SRSXODFH�GRVWDQRX�YOLYHP
JHQHWLFNpKR�SRVXQX�GR�NUDMQtFK�SRORK��WHG\�NG\å�VH�Y�VRXERUX�REMHYt�SRSXODFH�V�IUHNYHQFt�DOHO\�$�URYQp
����QHER������-HVWOLåH�MVRX�MHGQRWOLYp�SRSXODFH�Y]iMHPQ �L]RORYDQp�D�MHVWOLåH�VH�DOHO\�$�D�%�QHPRKRX�Y
þDVRYpP�KRUL]RQWX�QDãHKR�SRNXVX�P QLW�YOLYHP�PXWDFt�MHGQD�YH�GUXKRX��MVRX�W\WR�VWDY\�SUR�GDQRX
SRSXODFL�QHYUDWQp��IL[XMH�VH�MHGQD�QHER�GUXKi�DOHOD��3RVWXSHP�þDVX�VSDGDMt�GR�WRKRWR�VWDYX�VWiOH�GDOãt
D�GDOãt�SRSXODFH��WDNåH�]D�GRVWDWHþQ �GORXKRX�GREX�]EXGRX�QD�KLVWRJUDPX�SRX]H�GYD�VORXSFH��3 LEOLåQ
SRORYLQD�SRSXODFt�EXGH�PtW�IUHNYHQFL�DOHO\�$�URYQRX�����D�RVWDWQt�IUHNYHQFL�URYQRX�����



��

,9������2�RVXGX�QRYp�PXWDFH�UR]KRGXMH�Y�SUYQt� DG �QiKRGD�

� � � � � � 3UDYG SRGREQRVW�� åH� GRMGH� N� IL[DFL� XUþLWp� DOHO\�� MH� URYQD� MHMt� IUHNYHQFL� Y� SRSXODFL�� 9]QLNQH�OL
Y�SRSXODFL�QRYi�PXWDFH��MH�MHMt�YêFKR]t�IUHNYHQFH�Y�JHQRIRQGX�GLSORLGQtFK�RUJDQLVP �URYQD����1��NGH
1�MH�SRþHW�MHGLQF �Y�SRSXODFL��9�SRSXODFL�R�YHOLNRVWL�����EXGH�WHG\�IL[RYiQD�S LEOLåQ �NDåGi�GYRXVWi
PXWDFH��9�PDOp�SRSXODFL�MH�]QDþQi�SUDYG SRGREQRVW��åH�QRYi�PXWDFH�EXGH�IL[RYiQD��Y�SRSXODFL�YHONp
MH�WDWR�SUDYG SRGREQRVW�PQRKHP�PHQãt�
������3UDYG SRGREQRVW��åH�QRYi�PXWDFH�EXGH�Y�G VOHGNX�JHQHWLFNpKR�GULIWX�HOLPLQRYiQD�]�SRSXODFH�MLå
EH]SURVW HGQ � SR� VYpP� Y]QLNX�� MH� QHVPtUQ � Y\VRNi� D� SUDNWLFN\� QHVRXYLVt� ]� MHMt� YêKRGQRVWt� QHER
QHYêKRGQRVWt�]�KOHGLVND�ELRORJLFNp�]GDWQRVWL�RUJDQLVP ��9H�YHOLNRVWQ �VWDELOL]RYDQp�SRSXODFL�SRKODYQ
VH�UR]PQRåXMtFtFK�RUJDQLVP �SR�VRE �]DQHFKi�NDåGi�URGLþRYVNi�GYRMLFH�Y�SU P UX�SUiY �GYD�SRWRPN\�
NDåGê� MHGLQHF� S HGi� GR� JHQRIRQGX� QiVOHGXMtFt� JHQHUDFH� SUiY � GY � DOHO\� �WRWRåQp� QHER� U ]Qp�� RG
NDåGpKR�JHQX��7\WR�GY �DOHO\�S LWRP�PRKRX�EêW�EX �RE �NRSLHPL�DOHO\�PXWRYDQp��SUDYG SRGREQRVW
S ������QHER�RE �NRSLHPL�DOHO\�S YRGQt��S ������QHER�MHGQD�NRSLt�DOHO\�S YRGQt�D�GUXKi�DOHO\�PXWRYDQp
�S ������7R�]QDPHQi��åH�Y�MHGQp�þWYUWLQ �S tSDG �]PL]t�PXWRYDQi�DOHOD�]�SRSXODFH�MHãW �G tYH��QHå�VH
P åH�Y EHF�VWiW�S HGP WHP�S LUR]HQpKR�YêE UX��-HVWOLåH�N�HOLPLQDFL�PXWRYDQp�DOHO\�QHGRMGH��]Y Wãt�VH
QDRSDN�SRQ NXG� MHMt� IUHNYHQFH�Y�SRSXODFL� �V�SUDYG SRGREQRVWt�����EXGRX�PtW�PXWRYDQRX�DOHO�RED
SRWRPFL���GRMGH�NH�]GYRMHQt�SRþWX�PXWRYDQêFK�DOHO���3UDYG SRGREQRVW�Y\PL]HQt�PXWRYDQp�DOHO\�YH�GUXKp
JHQHUDFL�SURWR�EXGH�SRQ NXG�PHQãt�QHå��������DVL�������RYãHP� iGRY �VH�EXGH�WpWR�KRGQRW �RS W�EOtåLW�
3UDYG SRGREQRVWL�Y\PL]HQt�PXWRYDQp�DOHO\�Y�QiVOHGXMtFtFK�JHQHUDFtFK�VH�VþtWDMt��WDNåH�]D�����JHQHUDFt
YH� Y WãLQ � S tSDG � Y\PL]t� NWHUiNROL� QRY �PXWRYDQi� DOHOD� ]� SRSXODFH� þLVW � Y� G VOHGNX� QiKRGQêFK
SURFHV ��DQLå�E\�S tOLã�]iOHåHOR�QD�MHMt�YêKRGQRVWL��7R�SODWt�Y�Pt H�DEVROXWQt�SUR�PXWDFH�UHFHVLYQt��QHER
]GH� VH� VHOHNþQt� YêKRGQRVW� þL� QHYêKRGQRVW� PXWDFH� P åH� XSODWQLW� SRX]H� X� KRPR]\JRWD� V� RE PD
PXWRYDQêPL� DOHODPL�� 'RNXG� VH� PXWRYDQi� DOHOD� Y\VN\WXMH� Y� SRSXODFL� Y� PDOp� IUHNYHQFL�� MH
SUDYG SRGREQRVW�Y]QLNX�WDNRYêFKWR�KRPR]\JRW �SUDNWLFN\�]DQHGEDWHOQi��9�S tSDG ��åH�VH�EXGH�MHGQDW
R�YêKRGQRX�PXWDFL�GRPLQDQWQt��EXGH�VLWXDFH�SUR�RVXG�QRYp�PXWDFH�SRQ NXG�S t]QLY Mãt��L�]GH�YãDN�EXGH
Y�SUYQtFK�JHQHUDFtFK�KUiW�SDWUQ �QHMG OHåLW Mãt�UROL�SRX]H�QiKRGQê�JHQHWLFNê�SRVXQ�

,9������ 3U P UQi� GRED� QXWQi� N� IL[DFL�PXWDFH� JHQHWLFNêP� SRVXQHP� MH� S tPR
~P UQi�HIHNWLYQt�YHOLNRVWL�SRSXODFH�
�������
������3 L�SRSLVX�G\QDPLN\��IL[DFH�PXWDFt��MH�W HED�XYDåRYDW�QHMHQ�SUDYG SRGREQRVW��V�MDNRX�N�IL[DFL�PXWDFH
Y� SRSXODFL� XUþLWp� YHOLNRVWL� GRMGH�� DOH� URYQ å� GREX�� NWHURX� IL[DFH� PXWDFH� Y� SU P UX� Y\åDGXMH�
3UDYG SRGREQRVW��åH�QRY �Y]QLNOi�PXWDFH�EXGH�IL[RYiQD�MH�URYQD����1��5RYQ å�SU P UQi�GRED��NWHURX
IL[DFH�MHGQp�PXWDFH�WUYi��MH�~P UQi�YHOLNRVWL�SRSXODFH��Y�WRPWR�S tSDG �MGH�RYãHP�QDRSDN�R�~P UX
S tPRX��-DSRQVNê�JHQHWLN��0��.LPXUD�RGYRGLO��åH�SU P UQi�GRED�IL[DFH�PXWDFH�JHQHWLFNêP�SRVXQHP
þLQt��1 JHQHUDFt��NGH�1 MH�HIHNWLYQt�YHOLNRVW�SRSXODFH���HIHNWLYQt�YHOLNRVW�SRSXODFH��YL]�,9���������3UR

H� H�

SRSXODFL�V�HIHNWLYQt�YHOLNRVWt����EXGH�WDN�WUYDW�IL[DFH�PXWDFH�Y�SU P UX�����JHQHUDþQtFK�GRE�
������*UDI��SRSLVXMtFt�WYDU�UR]G OHQt�þDV �SRW HEQêFK�N�IL[DFL�PXWDFH�JHQHWLFNêP�SRVXQHP��MH�YêUD]Q
DV\PHWULFNê��$V\PHWULH�MH�GiQD�WtP��åH�MH�]FHOD�QHSUDYG SRGREQp��DE\�VH�PXWDFH�IL[RYDOD�G tYH�QHå�]D
���1 JHQHUDþQtFK�GRE��D�]iURYH �PQRKêP�PXWDFtP�WUYi�IL[DFH�SRGVWDWQ �GpOH�QHå�SU P UQêFK��1

H� H

JHQHUDþQtFK�GRE�

,9��������(IHNWLYQt�YHOLNRVW�SRSXODFH�]iYLVt�QDS tNODG�QD�SRGtOX�VDPF �D�VDPLF
Y�SRSXODFL��QD�NROtViQt�YHOLNRVWL�SRSXODFH�Y�þDVH�D�QD�GDOãtFK�IDNWRUHFK�

������3 L�VWXGLX�JHQHWLFNêFK�G M �SUREtKDMtFtFK�QD�~URYQL�SRSXODFH�QHQt�YH�Y WãLQ �S tSDG �DQL�WDN�G OHåLWi
DEVROXWQt�YHOLNRVW�SRSXODFH��SRþHW�MHGLQF �Y�SRSXODFL��MDNR�VStãH�SDUDPHWU�QD]êYDQê�HIHNWLYQt�YHOLNRVW
SRSXODFH�� 9� SDQPLNWLFNp�� Y� þDVH� VH� QHP QtFt� SRSXODFL�� REVDKXMtFt� VWHMQê� SRþHW� VDPF �D� VDPLF� D
QHY\ND]XMtFt�S HNUêYiQt�JHQHUDFt�þL�GDOãt�REGREQp�IHQRPHQ\�MH�HIHNWLYQt�YHOLNRVW�SRSXODFH�URYQD�YHOLNRVWL
VNXWHþQp��-DNPLOH�Q NWHUi�]�SRGPtQHN�VSOQ QD�QHQt��MH�HIHNWLYQt�YHOLNRVW�SRSXODFH�MLQi��]SUDYLGOD�PHQãt�
������-HVWOLåH�QDS tNODG�Y�SRSXODFL�QHQt�VWHMQê�SRþHW�VDPF �D�VDPLF��MH�W HED�HIHNWLYQt�YHOLNRVW�SRSXODFH
Y\SRþtWDW�SRGOH�Y]RUFH

������1  ���1 1 ���1 ��1 ��
H� P� I P� I



��

NGH�1 MH�SRþHW�VDPF �D�1 SRþHW�VDPLF�Y�SRSXODFL��=H�Y]RUFH�PLPR�MLQp�Y\SOêYi��åH�Y�S tSDG ��NG\�MHGQR
P� I�

]�SRKODYt�MH�Y�SRSXODFL�]DVWRXSHQR�SRX]H�MHGQtP�]iVWXSFHP��EXGH�HIHNWLYQt�YHOLNRVW�SRSXODFH�URYQD
S LEOLåQ ���EH]�RKOHGX�QD�WR��]GD�GUXKp�SRKODYt�MH�]DVWRXSHQR�VWHP�QHER�PLOLyQHP�]iVWXSF �
������'DOãt�RGFK\OND�HIHNWLYQt�YHOLNRVWL�SRSXODFH�RG�YHOLNRVWL�DNWXiOQt�P åH�EêW�]DS tþLQ QR�QiKRGQêP
UR]SW\OHP�Y�SRþWHFK�SRWRPN ��NWHUp�MHGQRWOLYp�URGLþRYVNp�SiU\�SR�VRE �]DQHFKDMt��-HVWOLåH�MHGLQHF�S HGi
GR�QiVOHGXMtFt�JHQHUDFH�Y�SU P UX�N� ���JDPHW��SRSXODFH�MH�VWDFLRQiUQt��D�RUJDQLVP\�VH�PH]L�VHERX
Y�UiPFL�SRSXODFH�N tåt�QiKRGQ ��SRWRP

1  ���1������) �����
H�

��

NGH�) MH�UR]SW\O�Y�SRþWHFK�SRWRPN ��NWHUp�]DQHFKiYDMt�MHGQRWOLYt�þOHQRYp�SRSXODFH��-HVWOLåH�UR]ORåHQt��

MHGLQF �Y�SRSXODFL�RGSRYtGi�UR]ORåHQt�3RLVVRQRYVNpPX��SUR�NWHUp�SODWt�)  �N�� WM��Y�QDãHP�S tSDG��

)  �����SRWRP�HIHNWLYQt�D�DNWXiOQt�YHOLNRVW�SRSXODFH�VL�MVRX�S LEOLåQ �URYQ\��-HVWOLåH�UR]SW\O�MH�Y Wãt�QHå��

SU P U�� FRå� MH� Y�S tURG � WpP �SUDYLGOHP��SRWRP� HIHNWLYQt� YHOLNRVW�SRSXODFH� MH�PHQãt�QHå�YHOLNRVW
DNWXiOQt��-HVWOLåH�E\�QDRSDN�YãLFKQL�MHGLQFL�S HGDOL�GR�QiVOHGXMtFt�JHQHUDFH�S HVQ �VWHMQê�SRþHW�JDPHW�

WM��]D�VLWXDFH��NG\E\� E\OR�URYQR����E\OD�E\�HIHNWLYQt�YHOLNRVW�SRSXODFH�S LEOLåQ �URYQD�GYRMQiVRENX��

YHOLNRVWL�SRSXODFH�DNWXiOQt��1  ��1�����
H�

������-HVWOLåH�VH�YHOLNRVW�SRSXODFH�]�JHQHUDFH�QD�JHQHUDFL�P Qt��SRWRP�HIHNWLYQt�YHOLNRVW�SRSXODFH�MH
QXWQR�SRþtWDW�MDNR�KDUPRQLFNê�SU P U�YHOLNRVWt�SRSXODFH�Y�MHGQRWOLYêFK�JHQHUDFtFK�
���������������Q
�����1  �Q�3����1 ��

H L

��������������L �
NGH�Q�MH�SRþHW�JHQHUDFt�D�1 MH�YHOLNRVW�SRSXODFH�Y�L�Wp�JHQHUDFL��-HVWOLåH�VH�SRSXODFH�XUþLWpKR�KP\]X

L�

QDPQRåt�E KHP���WL�JHQHUDFt�JHRPHWULFNRX� DGRX�]����QD����������D�E KHP�QiVOHGXMtFtFK���JHQHUDFt
SRNOHVQH�]S W�QD�����SRWRP�HIHNWLYQt�YHOLNRVW�SRSXODFH�EXGH�þLQLW�Y�GDQpP�REGREt�S LEOLåQ �����-H
] HMPp��åH�SUR�XUþHQt�YHOLNRVWL�SRSXODFH�PDMt�Y Wãt�YiKX�JHQHUDFH��Y�QLFKå�GRãOR�N�UHGXNFL�SRSXODFH��QHå
JHQHUDFH�� Y� QLFKå� E\OD� SRSXODFH� SRþHWQi�� 9]KOHGHP� N� WRPX�� åH� YHOLNRVW� SRSXODFt� QHMSRþHWQ MãtFK
RUJDQLVP �Y WãLQRX�YêUD]Q �IOXNWXXMt�Y�þDVH��P åH�EêW�HIHNWLYQt�YHOLNRVW�SRSXODFt�SUiY �W FKWR�RUJDQLVP
YODVWQ �SRP UQ �Qt]Ni��*HQHWLFNê�SRVXQ�VH�WDN�P åH�YêUD]Q �XSODW RYDW�L�X�GUXK ��NWHUp�Y�S tURG �WYR t
YHOPL�SRþHWQp�SRSXODFH�
������'DOãtPL�IDNWRU\��NWHUp�PRKRX�YêUD]Q �RYOLYQLW�YHOLNRVW�SRSXODFH��MVRX�S HNUêYiQt�MHGQRWOLYêFK�JHQHUDFt
�XPRå XMtFt�Y]iMHPQp�N tåHQt�S tVOXãQtN �U ]QêFK�JHQHUDFt��QHER�H[LVWHQFH�SRSXODFH��MDNRåWR�VRXERUX
QHXVWiOH� Y]QLNDMtFtFK� D� ]DQLNDMtFtFK�� Y]iMHPQ � UHSURGXNþQ � L]RORYDQêFK� SRSXODFt�� 6� SRVOHGQ
MPHQRYDQRX�HNRORJLFNRX�VWUDWHJLt�VH�VHWNiYiPH�þDVWR�QDS tNODG�X�PLNURRUJDQLVP �QHER�X�RUJDQLVP
SDUD]LWLFNêFK�

,9������)UHNYHQFH�IL[DFt�PXWDFt�Y�þDVH�QH]iOHåt�QD�YHOLNRVWL�SRSXODFH��QHER �MH
QHS tPR� ~P UQi� SU P UQp� GRE � IL[DFH� PXWDFH� D� ]iURYH � S tPR� ~P UQi
FHONRYpPX�SRþWX�QRY �Y]QLNDMtFtFK�PXWDFt�Y�SRSXODFL�

������5\FKORVW�IL[DFH�PXWDFt�Y�SRSXODFL�YOLYHP�JHQHWLFNpKR�SRVXQX�MH�GiQD�MHGQDN�SRþWHP�YãHFK�PXWDFt�
NWHUp�Y�SRSXODFL�Y]QLNDMt�]D�MHGQRWNX�þDVRYRX��D�MHGQDN�SUDYG SRGREQRVWt��V�Qtå�EXGH�QRY �Y]QLNOi
PXWDFH�Y�SRSXODFL�IL[RYiQD��



��

3UDYG SRGREQRVW�IL[DFH�QRYp�QHXWUiOQt�PXWDFH��X��Y�SRSXODFL�GLSORLGQtFK�RUJDQLVP �R�YHOLNRVWL�1�MH
URYQD� ���1�� 3RþHW� Y]QLNDMtFtFK� PXWDFt� MH� GiQ� VRXþLQHP� �1Y�� Y� Q På� Y� R]QDþXMH� SRþHW� PXWDFt
Y]QLNDMtFtFK�QD�MHGQX�JDPHWX�]D�MHGQX�JHQHUDþQt�GREX�D�1�MH�YHOLNRVW�SRSXODFH��X�KDSORLGQtFK�RUJDQLVP
MH�SRþHW�Y]QLNDMtFtFK�PXWDFt�URYHQ�1Y���3RþHW�Y�SRSXODFL�IL[RYDQêFK�DOHO�]D�MHGQRWNX�þDVRYRX��N��MH�URYHQ
QiVRENX�SRþWX�QRY �Y]QLNDMtFtFK�PXWDFt�D�SUDYG SRGREQRVWL�IL[DFH�PXWRYDQp�DOHO\

N� ��1YX�

-HVWOLåH�GRVDGtPH�X� ����1��]tVNiPH�Y]RUHF

N� �Y�

7R� ]QDPHQi�� åH� N� IL[DFL� VHOHNþQ � QHXWUiOQtFK� ]QDN � PHFKDQLVPHP� JHQHWLFNpKR� SRVXQX� GRFKi]t
V�IUHNYHQFt�URYQRX�IUHNYHQFL�PXWDFt�S LSDGDMtFtFK�QD�MHGQX�JDPHWX�]D�MHGQX�JHQHUDFL��7DWR�KRGQRWD�MH



��

WHG\�]FHOD�QH]iYLVOi�QD�YHOLNRVWL�SRSXODFH��Y�QLå�N�IL[DFL�GRFKi]t��-LQêPL�VORY\��YH�YHONp�SRSXODFL�MH
PHQãt�SUDYG SRGREQRVW�IL[DFH�QRY �Y]QLNOp�PXWDFH�QHå�Y�SRSXODFL�PDOp��QD�GUXKRX�VWUDQX�YãDN�]GH
Y]QLNi�]D�VWHMQp�REGREt�Y Wãt�SRþHW�PXWDFt�

,9��������.XPXODFH�QHXWUiOQtFK�PXWDFt�Y�SU E KX�I\ORJHQH]H�P åH�VORXåLW�MDNR
PROHNXOiUQt�KRGLQ\�GRYROXMtFt�ELRORJ P�GDWRYDW�MHGQRWOLYp�XGiORVWL�I\ORJHQH]H�

������0HWRG\�PROHNXOiUQt�ELRORJLH�QiP�SURNi]DO\��åH�Y�JHQRPX�YãHFK�RUJDQLVP �H[LVWXMH�QHS HEHUQp
PQRåVWYt�VHOHNþQ �QHXWUiOQtFK�PXWDFt��-HGQi�VH�QDS tNODG�R�PXWDFH�Y�þiVWHFK�JHQRPX��NWHUp�QHNyGXMt
åiGQê�SURWHLQ��D�GiOH�R�]iP Q\�QD�W HWtFK�SR]LFtFK�QXNOHRWLGRYêFK�WULSOHW ��7\WR�SR]LFH�YH�Y WãLQ �S tSDG
QHQHVRX�åiGQRX�SRGVWDWQRX� LQIRUPDFL�� QHER �GtN\�GHJHQHURYDQRVWL� JHQHWLFNpKR�NyGX� ]GH�QHYHGH
]iP QD�QXNOHRWLGX�N�]iP Q �DPLQRN\VHOLQ\�Y�NyGRYDQpP�SURWHLQX�
������1HXWUiOQt�PXWDFH�EêYDMt�IL[RYiQ\�Y�JHQRIRQGX�S tVOXãQêFK�ELRORJLFNêFK�GUXK �SUiY �SURVW HGQLFWYtP
JHQHWLFNpKR�SRVXQX��3URWRåH� IUHNYHQFH� IL[DFt�QHXWUiOQtFK�PXWDFt�]iYLVt�SRX]H�QD�PXWDþQt� U\FKORVWL
�R�NWHUp�VH�S HGSRNOiGi��åH�MH�Y�SU E KX�I\ORJHQH]H�SUR�Y WãLQX�RUJDQLVP �]KUXED�NRQVWDQWQt���RWHYtUi
VH�SUR�V\VWHPDWLFNp�ELRORJ\�PRåQRVW�XUþLW�GREX��NWHUi�XSO\QXOD�RG�RNDPåLNX�RGG OHQt��GLYHUJHQFH��GYRX
VHVWHUVNêFK�VNXSLQ��WD[RQ ��RG�VSROHþQpKR�YêOXþQpKR�S HGND��-HVWOLåH�RVHNYHQXMHPH�XUþLWê�~VHN�'1$
X�GYRX�S tEX]QêFK�GUXK �D�]MLVWtPH��MDNêP�SRþWHP�QHXWUiOQtFK�PXWDFt�VH�QDY]iMHP�OLãt��P åHPH�QD
SRGNODGX�PDWHPDWLFNpKR�PRGHOX��NWHUê�EHUH�Y�~YDKX�D�HOLPLQXMH�YOLY�PRåQêFK�RSDNRYDQêFK�PXWDFt�YH
VWHMQp�SR]LFL��]MLVWLW��NH�NROLND�IL[DþQtP�XGiORVWHP�X�MHGQRKR�D�GUXKpKR�GUXKX�GRãOR�RG�RNDPåLNX��NG\
VH�RGY WYLO\�RG�VSROHþQpKR�S HGND��-HVWOLåH�QDYtF�]QiPH� IUHNYHQFL�PXWDFt� �URYQRX� IUHNYHQFL� IL[DFt
PXWDFt��SUR�GDQê�WD[RQ��P åHPH�VSRþtWDW��S HG�MDNRX�GRERX�N�RGY WYHQt�S tVOXãQêFK�I\ORJHQHWLFNêFK�OLQLt
GRãOR��)L[DFH�QHXWUiOQtFK�PXWDFt�QiP�WDN�P åH�VORXåLW�MDNR�PROHNXOiUQt�KRGLQ\��XPRå XMtFt�YtFH�þL�PpQ
S HVQ �GDWRYDW�MHGQRWOLYp�XGiORVWL�I\ORJHQH]H�
������'ORXKRX�GREX�VH�YHGO�VSRU��]GD�PROHNXOiUQt�KRGLQ\��MGRX��URYQRP UQ �E KHP�GORXKêFK�REGREt
I\ORJHQH]H�D�]GD�MGRX�SUR�MHGQRWOLYp�JHQ\�D�MHGQRWOLYp�WD[RQ\�VWHMQ �U\FKOH��8ND]XMH�VH��åH�U\FKORVW
FKRGX�PROHNXOiUQtFK�KRGLQ�]FHOD�URYQRP UQi�QHQt��QLFPpQ �]MLãW Qp�QHSUDYLGHOQRVWL�QHMVRX�WDN�YHONp�
DE\�]QHPRåQLO\�Y\XåtYiQt�PHWRG\�PROHNXOiUQtFK�KRGLQ� YH� I\ORJHQHWLFH�D�V\VWHPDWLFNp�ELRORJLL��3UR
DQDOê]X�MH�W HED�]YROLW�~VHN�WDNRYpKR�JHQX��NWHUê�X�YãHFK�WD[RQ �SOQt�VWHMQRX�IXQNFL�D�E\O�WHG\�Y\VWDYHQ
Y�SU E KX�HYROXFH�VWHMQêP�VHOHNþQtP�WODN P��0 åH�VH�MHGQDW�QDS tNODG�R�JHQ�NyGXMtFt�Q NWHUê�SURWHLQ
UHSOLNDþQtKR��WUDQVNULSþQtKR�þL�WUDQVODþQtKR�DSDUiWX��-H�WRWLå�W HED�Y]tW�Y�~YDKX��åH�DQL�Y�S tSDG ��NG\�SUR
DQDOê]X�SRXåLMHPH�YêKUDGQ �]QDN\�QHXWUiOQt��QHQt�YKRGQp��DE\�VWXGRYDQê�JHQ�Y�PLQXORVWL�SRGOpKDO
P QtFtP�VH�VHOHNþQtP�WODN P��-HVWOLåH�VH�WRWLå�Q NWHUê�JHQ�VWDQH�QD�XUþLWp�REGREt�S HGP WHP�VHOHNFH�
]P Qt�VH�Y�Q P�U\FKORVW�IL[DFH�YãHFK��D�WHG\�L�QHXWUiOQtFK�PXWDFt��)L[DFH�QHXWUiOQtFK�PXWDFt�VH�WRWLå
�VYH]H��V�IL[DFt�PXWDFt�VHOHNþQ �Yê]QDPQêFK�
������' OHåLWêP�]GURMHP�QHURYQRP UQRVWL�FKRGX�PROHNXOiUQtFK�KRGLQ�MVRX�GiOH�SDWUQ �UR]GtO\�Y�JHQHUDþQt
GRE �SRURYQiYDQêFK�GUXK �RUJDQLVP ��8ND]XMH�VH��åH�SRþHW�IL[RYDQêFK�QHXWUiOQtFK�PXWDFt�MH�SUR�U ]Qp
GUXK\�RUJDQLVP �NRQVWDQWQt�SRX]H�WHKG\��NG\å�KR�Y]WiKQHPH�QD�JHQHUDþQt�GREX��QLNROL�QD�NRQVWDQWQt
þDVRYê�LQWHUYDO��3UR�QHV\QRQ\PQt��D�WHG\�SDWUQ �VHOHNþQ �Yê]QDPQp��PXWDFH�VH�HIHNW�JHQHUDþQt�GRE\
XSODW XMH�PpQ ���



��

,9����9�PDOêFK�SRSXODFtFK�UR]KRGXMH�R�RVXGX�PXWDFH�VStãH�JHQHWLFNê�SRVXQ�QHå
VHOHNFH�

������$å�GRSRVXG�MVPH�XYDåRYDOL�YêKUDGQ �S VREHQt�JHQHWLFNpKR�SRVXQX�QD�QHXWUiOQt�]QDN\��=�KOHGLVND
HYROXFH� MH�YãDN�PQRKHP�Yê]QDPQ Mãt�FKRYiQt�]QDN �VHOHNþQ �Yê]QDPQêFK�� WHG\�WDNRYêFK�� MHMLFKå
IUHNYHQFH� Y� SRSXODFL� VH� P Qt� S VREHQtP
S LUR]HQpKR�YêE UX�
� � � � � � 3UDYG SRGREQRVW� D� U\FKORVW� IL[DFH
VHOHNþQ �Yê]QDPQp�PXWDFH�PHFKDQLVPHP
JHQHWLFNpKR� SRVXQX� ]iYLVt� QD� ~þLQQRVWL
JHQHWLFNpKR� SRVXQX� Y� GDQp� SRSXODFL� D
VHOHNþQtP� NRHILFLHQWX� GDQp� PXWDFH�
=iYLVORVW�IL[DFH�PXWDFt�QD�W FKWR�IDNWRUHFK
VWXGRYDO� RS W� 0�� .LPXUD�� 8Ni]DO�� åH
SUDYG SRGREQRVW� IL[DFH� PXWDFH� �S�� O]H
Y\SRþtVW�

S� ������H �������H ���� �����VT1H ��V1H

NGH�1 MH� HIHNWLYQt� YHOLNRVW� SRSXODFH��V� MH
H�

VHOHNþQt�NRHILFLHQW�S tVOXãQp�PXWDFH�D�T�MH
MHMt� YêFKR]t� IUHNYHQFH� Y� SRSXODFL�� 3URWRåH
SUR�PDOp�[�S LEOLåQ �SODWt�H  �����[��UHGXNXMH�[�

VH�SUR�YHOPL�PDOp�V��QHXWUiOQt��QHER�WpP
QHXWUiOQt�PXWDFH��QD�]QiPê�Y]WDK�S� �T��WM�
SUDYG SRGREQRVW�IL[DFH�QHXWUiOQt�PXWDFH�MH
URYQD�MHMt�YêFKR]t�IUHNYHQFL�Y�SRSXODFL�
� � � � � � -HVWOLåH� VH� MHGQi� R� QRYRX� PXWDFL
Y� SRSXODFL� GLSORLGQtFK� RUJDQLVP
�T� �����1���S HMGH�URYQLFH�GR�WYDUX

S� ������H �������H ��� ������V1H�1 ��V1H

3UR�QHXWUiOQt�PXWDFL�]tVNiPH�RS W�MLå�]QiPê
Y]WDK�S� �����1��
3UR�S tSDG\��NG\�E\�HIHNWLYQt�YHOLNRVW�SRSXODFH�E\OD�URYQD�YHOLNRVWL�SRSXODFH�UHiOQp��P OD�E\�URYQLFH�WYDU�

S� ������H �������H ��� ������V ��1V

-HVWOLåH�DEVROXWQt�KRGQRWD�VHOHNþQtKR�NRHILFLHQWX�MH�PDOi�EXGH�S LEOLåQ �SODWLW�

S� ��V������H ���� �����1V

3UR�PDOp�SR]LWLYQt�V�D�YHONp�1�VH�WHQWR�Y]WDK�UHGXNXMH�QD

S� ��V��� ���

7R�]QDPHQi��åH�YH�YHONp�SRSXODFL�MH�SUDYG SRGREQRVW�IL[DFH�VODE �YêKRGQp�PXWDFH�S LEOLåQ �URYQD
GYRMQiVRENX�MHMtKR�VHOHNþQtKR�NRHILFLHQWX��.RQNUpWQ ��SUDYG SRGREQRVW�IL[DFH�PXWDFH�VH�VHOHNþQtP
NRHILFLHQWHP�V� ������MH�S LEOLåQ ����
������3UDYG SRGREQRVWL�IL[DFt�U ]QêFK�W\S �PXWDFt�O]H�QHMOpSH�LOXVWURYDW�QD�NRQNUpWQtFK�S tNODGHFK��-HVWOLåH
PiPH�SRSXODFL�GLSORLGQtFK�RUJDQLVP ��SUR�NWHURX�SODWt�1� �1  �������SRWRP��QHXWUiOQt�PXWDFH�VH�]GH

H�

EXGH�IL[RYDW�V�SUDYG SRGREQRVWt��������VODE �YêKRGQi�PXWDFH��V� �������V�SUDYG SRGREQRVWt����D
VODE �QHYêKRGQi�PXWDFH��V� ���������V�SUDYG SRGREQRVWt��������
������3U P UQRX�GREX�IL[DFH�PXWDFH�Y\SRþHWOL�0��.LPXUD�D�7��2KWRYi�SUR�QHXWUiOQt�PXWDFL�Y�SRSXODFL
GLSORLGQtFK�RUJDQLVP �



��

W� ��1 �JHQHUDþQtFK�GRE�
H

3UR�VHOHNþQ �Yê]QDPQRX�PXWDFL

W� ����V�OQ��1 ��JHQHUDþQtFK�GRE�
H

3UR�GLSORLGQt�RUJDQLVP\�V�JHQHUDþQt�GRERX���URN\�D�R�HIHNWLYQt�YHOLNRVW�SRSXODFH�1  ��� WUYi�IL[DFH
H�

��

QHXWUiOQt�PXWDFH�SU P UQ ���PLOLRQ �OHW��IL[DFH�PXWDFH�VH�VHOHNþQtP�NRHILFLHQWHP������MLå�SRX]H������
OHW��-H�]DMtPDYp��åH�L�IL[DFH�PXWDFH�ãNRGOLYp��R�VHOHNþQtP�NRHILFLHQWX��������WUYi�Y�SU P UX�WDNp������
OHW��-H�VDPR] HMPp��åH�ãNRGOLYp�PXWDFH�VH�EXGRX�IL[RYDW�Y�SRSXODFL�V�PQRKHP�PHQãt�SUDYG SRGREQRVWt�
D�WHG\�L�PQRKHP�PpQ �þDVWR��W\�NWHUp�VH�YãDN�IL[XMt��VH�IL[XMt�YHOPL�U\FKOH�
������)UHNYHQFH�IL[DFt�PXWDFt�.�MH�URYQD�QiVRENX�IUHNYHQFH�Y]QLNX�PXWDFt�X�D�SUDYG SRGREQRVWL�MHMLFK
IL[DFH�S��3UR�QHXWUiOQt�PXWDFH�MVPH�VL�RGYRGLOL��åH�.� ��1X��1� �X��3UR�VHOHNþQ �YêKRGQp�PXWDFH
]tVNiPH�REGREQêP�]S VREHP�Y]WDK

.� ��1VX�

1D�WRPWR�PtVW �MH�G OHåLWp�VL�XY GRPLW��åH�U\FKORVW�IL[DFH�VHOHNþQ �Yê]QDPQêFK�PXWDFt��WHG\�IL[DFH
PXWDFt�PHFKDQLVPHP�S LUR]HQpKR�YêE UX��]iYLVt�S tPR�QHMHQ�QD�MHMLFK�VHOHNþQt�YêKRGQRVWL��DOH�L�QD
YHOLNRVWL�SRSXODFH��Y�Qtå�S LUR]HQê�YêE U�S VREt��9H�YHONêFK�SRSXODFtFK�MH�S VREHQt�S LUR]HQpKR
YêE UX�Yê]QDPQp��Y�PDOêFK�SRSXODFtFK�S LUR]HQê�YêE U�WpP �QHS VREt�

,9���� 7HRULH� QHXWUiOQt� HYROXFH� Pi� NOtþRYê� Yê]QDP� SUR� PHWRGLNX� SR]QiYiQt
MHGQRKR�DVSHNWX�ELRORJLFNp�HYROXFH��WM��NODGRJHQH]H�

������9�RNDPåLNX��NG\�VH�]MLVWLOR��åH�~þLQQRVW�S LUR]HQpKR�YêE UX�Y�PDOêFK�SRSXODFtFK�P åH�EêW�YHOPL
Qt]Ni��]DþDO\�VH�PQRåLW�~YDK\��GR�MDNp�PtU\�P åH�WHQWR�]iNODGQt�SLOt �GDUZLQLVPX�KUiW�UROL�Y�ELRORJLFNp
HYROXFL��1 NWH t�DXWR L�GRãOL�N�]iY UX��åH�HIHNWLYQt�YHOLNRVW�UHiOQêFK�SRSXODFt�MH�QDWROLN�PDOi��åH�VH�]GH
S LUR]HQê�YêE U�SUDNWLFN\�QHP åH�XSODWQLW��6�SRXND]HP�QD�Y]WDK\�RGYR]HQp�]�YHONp�þiVWL�.LPXURX�SDN
DUJXPHQWRYDOL��åH�Y WãLQD�]QDN �E\OD�IL[RYiQD�Y�SU E KX�HYROXFH�JHQHWLFNêP�SRVXQHP��WDNåH�ELRORJLFNi
HYROXFH�YODVWQ �QHSUREtKDOD�MDNR�HYROXFH�GDUZLQRYVNi��DOH�MDNR�HYROXFH�QHXWUiOQt�
� � � � � �2G� W FKWR� ]iY U � VH� GLVWDQFRYDOD� Y WãLQD� HYROXþQtFK� ELRORJ �� Y� þHOH� VH� VDPRWQêP�.LPXURX�
3 HGHYãtP�VH�XNi]DOR��åH�Y�S tURG �VH�Y]QLNi�V�QH]DQHGEDWHOQRX�IUHNYHQFt�PQRåVWYt�PXWDFt��MHMLFKå
VHOHNþQt�NRHILFLHQW�MH�QDWROLN�Y\VRNê��åH�DQL�Y�SRP UQ �PDOp�SRSXODFL�VH�QHPRKRX�FKRYDW�MDNR�VHOHNþQ
QHXWUiOQt��6WXGLXP�PDWHPDWLFNpKR�PRGHOX�SURYHGHQp�JHQHWLNHP�:�+��/L�XNi]DOR��åH�PXWDFH�VH�FKRYi
MDNR�QHXWUiOQt�WHKG\��NG\å�MHMt�VHOHNþQt�NRHILFLHQW�V�MH�PHQãt�QHER�URYHQ���1 ��.LPXUD�S YRGQ �QDYUKRYDO

H

MHãW �S tVQ Mãt�SRGPtQNX�QHXWUDOLW\��D�WR�V���������1 ���-H�] HMPp��åH�W\WR�KRGQRW\�MVRX�YHOPL�Qt]Np�L�SUR
H

SRP UQ �PDOp�SRSXODFH�D�åH�YHONp�PQRåVWYt�PXWDFt��NWHUp�VH�Q MDNêP�]S VREHP�IHQRW\SRY �SURMHYt�
MH�PXVt�S HNURþLW�
������1D�GUXKRX�VWUDQX�MH�QXWQR�]G UD]QLW��åH�H[LVWXMH�QHVPtUQ �SRþHWQi�W tGD�PXWDFt��SUR�NWHUp�VH�VHOHNþQt
NRHILFLHQW\�SRK\EXMt�SRG�WRXWR�KUDQLFt��-VRX�WR�S HGHYãtP�V\QRQ\PQt�ERGRYp�PXWDFH�D�GiOH�PXWDFH
Y�W FK�þiVWHFK�'1$��NWHUp�QHNyGXMt�SURWHLQRYê�QHER�MLQê�SURGXNW��-H�S LWRP�SUDYG SRGREQp��åH�L�Y WãLQD
GDOãtFK�PXWDFt��NWHUp�V\QRQ\PQt�QHMVRX�D�NWHUp�VH�SURWR�PRKRX�SURMHYLW�QD�VWUXNWX H�NyGRYDQp�EtONRYLQ\�
Pi�QD�FHONRYRX�]GDWQRVW�RUJDQLVPX�WDN�PDOê�YOLY��åH�VH�Y�SRSXODFL�FKRYDMt�MDNR�PXWDFH�QHXWUiOQt��.G\å
PROHNXOiUQt�ELRORJRYp�VWXGXMt� VHNYHQFH�QXNOHRYêFK�N\VHOLQ�QHER�EtONRYLQ��QDSURVWi�Y WãLQD�PXWDFt
�]�SUDNWLFNpKR�KOHGLVND�YãHFKQ\��V�QLPLå�VH�VHWNiYDMt��VSDGi�GR�WpWR�NDWHJRULH�
������7\WR�PXWDFH�PDMt�SUR�HYROXþQtKR�ELRORJD�QHVPtUQê�Yê]QDP�Y�RNDPåLNX��NG\�VH�VQDåt�UHNRQVWUXRYDW
SU E K�NODGRJHQH]H�XUþLWpKR�WD[RQX��=MLãW Qt��MDNp�PXWDFH�PDMt�MHGQRWOLYp�GUXK\�VSROHþQp��XPRå XMH�V
GRE H�NYDQWLILNRYDWHOQRX�SUDYG SRGREQRVWt�]MLVWLW��Y�MDNpP�SR DGt�VH�MHGQRWOLYp�GUXK\�RGY WYRYDO\�]H
VSROHþQêFK�YêYRMRYêFK�Y WYt��0QRåVWYt�IL[RYDQêFK�PXWDFt�Y�JHQRIRQGHFK�U ]QêFK�GUXK �QDYtF�XPRå XMH
GDWRYDW�RNDPåLN\�ãW SHQt�S tVOXãQêFK�YêYRMRYêFK�Y WYt�
������3UR�Y]QLN�~þHOQêFK�VWUXNWXU�þL�SUR�]Y\ãRYiQt�NRPSOH[LW\�RUJDQLVP ��WHG\�SUR�DQDJHQH]L��MVRX�YãDN
W\WR�QHXWUiOQt�PXWDFH�EH]Yê]QDPQp��QLMDN�VH�]GH�QHXSODW XMt��9�DQDJHQH]L�RUJDQLVP �KUDMH�YêOXþQRX�D
QLþtP�QH]DVWXSLWHOQRX�~ORKX�S LUR]HQê�YêE U�



��

9��02/(.8/È51Ë�7$+

������0ROHNXOiUQt�WDK��PROHFXODU�GULYH��MH�MHGHQ�]H�W t�]iNODGQtFK�PHFKDQLVP ��MHMLFKå�~þLQNHP�GRFKi]t
N� SRVXQ P� YH� IUHNYHQFL� MHGQRWOLYêFK� DOHO� Q NWHUêFK� JHQ � Y� SRSXODFL�� 6YpE\WQRVW� WRKRWR� SURFHVX
UR]SR]QDO�D�Q NWHUp�MHKR�NRQNUpWQt�PHFKDQLVP\�SRSVDO�WHSUYH�Y�����OHWHFK�*��$��'RYHU��2SURWL�VHOHNFL
D�JHQHWLFNpPX�GULIWX� MVRX�SURWR� QDãH�SR]QDWN\� R�PROHNXOiUQtP� WDKX�� D� ]HMPpQD�R� MHKR�HYROXþQtP
Yê]QDPX��]DWtP�VStãH�NXVp�
������1 NWH t�DXWR L�SRNOiGDMt�]D�QHMG OHåLW Mãt�]QDN�SURFHV �SURYi]HMtFtFK�S VREHQt�PROHNXOiUQtKR�WDKX
WR��åH�]P Q\�JHQRPX�MtP�Y\YRODQp�SRVWLKXMt�VRXþDVQ �PQRKR�MHGLQF �Y�SRSXODFL��=�WRKR�G YRGX�R]QDþXMt
SURFHV\�Y\YRODQp�PROHNXOiUQtP�WDKHP�WHUPtQHP�V\QFKURQL]RYDQi�QHER�KRUL]RQWiOQt�HYROXFH��Y�DQJOLFNp
OLWHUDWX H�Q NG\�L�FRQFHUWHG�FRLQFLGHQWDO�HYROXWLRQ�

9����ÒþLQNHP�PROHNXOiUQtKR�WDKX�GRFKi]t�N�SRVXQ P�YH�IUHNYHQFL�L�WDNRYêFK�DOHO�
NWHUp�VH�QLMDN�QHSURMHYXMt�QD�IHQRW\SX�D�HYROXþQt�]GDWQRVWL�MHGLQFH�

������0ROHNXOiUQt�WDK�VH�OLãt�RG�JHQHWLFNpKR�SRVXQX�WtP��åH�]P Q\�YH�IUHNYHQFtFK�MHGQRWOLYêFK�DOHO��NH
NWHUêP�MHKR�S VREHQtP�GRFKi]t��QHMVRX�QiKRGQp�FR�GR�VYpKR�VP UX��-HVWOLåH�UR]G OtPH�XUþLWRX�SRSXODFL
JHQHWLFN\�LGHQWLFNêFK�RUJDQLVP �QD�Q NROLN�L]RORYDQêFK�SRSXODFt�PHQãtFK��SRWRP�~þLQNHP�JHQHWLFNpKR
SRVXQX�GRMGH�Y�NDåGp�]�SRSXODFt�N�IL[DFL�MLQêFK�DOHO��1DSURWL�WRPX�~þLQNHP�PROHNXOiUQtKR�WDKX�E\�YH
YãHFK�SRSXODFtFK�P OR�GRMtW�N�IL[DFL�DOHO�VWHMQêFK��2G�VHOHNFH�VH�OLãt�PROHNXOiUQt�WDK�WtP��åH�DOHO\��NWHUp
MVRX�MHKR�S VREHQtP�IL[RYiQ\��QHPXVt��DOH�PRKRX��RYOLY RYDW�IHQRW\S�RUJDQLVP �D�PRKRX�PtW�WHG\
QXORYê��þL�GRNRQFH�QHJDWLYQt��YOLY�QD�ELRORJLFNRX�]GDWQRVW�RUJDQLVPX�
������9�S tSDG �PROHNXOiUQtKR�WDKX�QDKUD]XMH�MHGQD�DOHOD�GUXKRX�QLNROL�SURWR��åH�E\�E\OD�YêKRGQ Mãt�SUR
VYpKR�QRVLWHOH��DOH�SURWR��åH�VH�QD�~URYQL�'1$�~þLQQ ML�]PQRåXMH��D �MLå�PHFKDQLVPHP�VRXYLVHMtFtP
V�UHSOLNDFt�QHER�V�JHQRYRX�NRQYHU]t��YL]��GiOH��

9������ 6REHFNi� '1$� MH� Qi]HY� SUR� W\� ~VHN\� '1$�� NWHUp� VH� Y� JHQRIRQGX� ãt t
YêKUDGQ �~þLQNHP�PROHNXOiUQtKR�WDKX�

������-Lå�GHOãt�GREX�MH�]QiPR��åH�Y�HXNDU\RWLFNpP�JHQRPX�H[LVWXMH�YHONp�PQRåVWYt�'1$��NWHUi�QHPi
SUDYG SRGREQ �åiGQê�SR]LWLYQt�Yê]QDP�SUR�VYpKR�QRVLWHOH��6HNYHQþQt�DQDOê]D�WpWR�'1$�]GH�RGKDOLOD
Y\VRNRX� IUHNYHQFL� WHUPLQDþQtFK� NRGyQ �� 'iOH� E\OR� ]MLãW QR�� åH� W\WR� VHNYHQFH� MVRX� þDVWR� QiSDGQ
MHGQRGXFKp�D�XQLIRUPQt��9�Q NWHUêFK�S tSDGHFK�MH�PRKRX�WYR LW�GORXKp�~VHN\�MHGQRKR�QXNOHRWLGX�þL
GLQXNOHRWLGX��9 WãLQRX�SURWR�QHS LSDGi�Y�~YDKX��åH�E\�]GH�PRKO�EêW�NyGRYiQ�Q MDNê�VP\VOXSOQê�SURWHLQ
QHER�ELRORJLFN\�Yê]QDPQi�ULERQXNOHRYi�N\VHOLQD�
� � � � � � 2� S tþLQiFK� PDVRYpKR� YêVN\WX� W FKWR� VHNYHQFt� Y� JHQRPHFK� VH� YHGRX� UR]ViKOp� SROHPLN\�
9�VRXþDVQp�GRE �S HYOiGi�Qi]RU��åH�VH�MHGQi�]�YHONp�þiVWL�R�WDN�]YDQRX�VREHFNRX�'1$��6REHFNi�'1$
MH�WDNRYi�'1$��NWHUi�QHS LQiãt�VYpPX�QRVLWHOL�åiGQRX�YêKRGX��ýDVWR�PX�P åH�S LQiãHW�L�Y Wãt�QHER
PHQãt�QHYêKRGX��3 LQHMPHQãtP�PXVt�EX ND�SUR�MHMt�UHSOLNDFL�V\QWHWL]RYDW�QXNOHRWLG\�D�]DMLVWLW�HQHUJLL�Y
SRGRE �PDNURHUJQtFK�YD]HE�
������'1$�W FKWR�YODVWQRVWt�QHP åH�EêW�]D D]RYiQD�GR�JHQRPX�RUJDQLVP �PHFKDQLVPHP�S LUR]HQpKR
YêE UX��DOH�YêKUDGQ �PHFKDQLVPHP�PROHNXOiUQtKR�WDKX��-HGQi�VH�WHG\�] HMP �R�WDNRYRX�'1$��MHMtå
VHNYHQFH�MH�Q MDNêP�]S VREHP�X]S VREHQi�N�HIHNWLYQt�~þDVWL�Y�SURFHVHFK�W\SX�JHQRYi�NRQYHU]H�
QHOHJLWLPQt�UHNRPELQDFH�þL�VNORX]QXWt� WHPSOiWX��-HVWOLåH�VH�QDS tNODG�Y�'1$�Y�G VOHGNX�QiKRGQêFK
PXWDFt�Y\WYR LOD�VHNYHQFH�VNOiGDMtFt�VH�]�PRQRWyQQt�Q NROLNDQiVREQp�UHSHWLFH�XUþLWpKR�QXNOHRWLGX��MH
]QDþQ � SUDYG SRGREQp�� åH� Y� SU E KX� HYROXFH� GDQpKR� RUJDQLVPX� EXGH� GRFKi]HW� PHFKDQLVPHP
VNORX]QXWt�QXNOHRWLGRYpKR� HW ]FH�N�SRVWXSQpPX�SURGOXåRYiQt�GDQpKR�UHSHWLWLYQtKR�~VHNX��YL]��GiOH��
������-H�S LWRP�]FHOD�OKRVWHMQp��]GD�GDQê�~VHN�S LQiãt�VYêP�QRVLWHO P�Q MDNRX�YêKRGX�þL�QHYêKRGX��3RX]H
NG\E\�VH�VWDO�GDQê�~VHN�S tOLã�GORXKêP��PRKOD�E\�EêW�HQHUJHWLFNi�]iW å�VSRMHQi�V�MHKR�UHSOLNDFt�WDN
Yê]QDPQRX��åH�E\�SRGVWDWQ �]QHYêKRG RYDOD�RUJDQLVPXV�Y�NRQNXUHQFL�V�RVWDWQtPL�MHGLQFL�SRSXODFH�
9�WDNRYpP�S tSDG �E\�VH�Y�JHQRIRQGX�GDQpKR�GUXKX�Y\WYR LO�XUþLWê�URYQRYiåQê�VWDY��0ROHNXOiUQt�WDK�E\



��

S VRELO�QD�JHQRIRQG�MHGQtP�VP UHP��JHQHURYDO�E\�DOHO\�QHVRXFt�GHOãt�~VHN�UHSHWLWLYQt�'1$��9�RSDþQpP
VP UX� E\� S VRELO� S LUR]HQê� YêE U�� NWHUê� E\� QRVLWHOH� YHOPL� GORXKêFK� UHSHWLWLYQtFK� ~VHN � Y\ D]RYDO
]�SRSXODFH��(YROXFH�GDQpKR�~VHNX�'1$�E\�VH�WDN�SDWUQ �]DVWDYLOD�

9��������3RMHP�6REHFNi�'1$�VH�QHVPt�]DP RYDW�V�SRMPHP�6REHFNê�JHQ��DQL
V�MLå�S tEX]Q MãtP�SRMPHP�8OWUDVREHFNê�JHQ�

������3RMHP�VREHFNi�'1$�VH�QHVPt�]DP RYDW�V�SRGREQêP��DYãDN�]FHOD�QHS tEX]QêP�SRMPHP�6REHFNê
JHQ� þL� V� þiVWHþQ � S tEX]QêP� SRMPHP� 8OWUDVREHFNê� JHQ�� 6REHFNê� JHQ� MH� ~VW HGQtP� SRMPHP
'DZNLQVRYVNpKR�PRGHOX�ELRORJLFNp�HYROXFH��7HQWR�PRGHO�S HGSRNOiGi��åH�Y�HYROXFL�QHMVRX�REMHNWHP
VHOHNFH� MHGLQFL�� WtP�PpQ �SRSXODFH�þL�GUXK\��DOH�YêKUDGQ �DOHO\� MHGQRWOLYêFK�JHQ ��=�KOHGLVND� WpWR
K\SRWp]\�MVRX�VREHFNp�YãHFKQ\�JHQ\��S HVQ ML� HþHQR�YHãNHUp�DOHO\�YHãNHUêFK�JHQ ��6REHFNRVWt�VH
P\VOt�VNXWHþQRVW��åH�NDåGi�DOHOD��KUDMH�MHQ�VDPD�]D�VHEH���9�HYROXFL�P åH�XVS W�SRX]H�WDNRYi�DOHOD�
NWHUi�RYOLYQt�YODVWQRVWL�RUJDQLVPX�WDN��åH�]Yêãt�ãDQFL��åH�RQD�VDPD�EXGH�UHSOLNRYiQD�þDVW ML��QHåOL
MLQp� DOHO\� WRKR� VDPpKR�JHQX�� 7RWR� RYOLYQ Qt� VH� G MH� QHMþDVW ML� WtP�� åH� DOHOD� ]Y\ãXMH�ELRORJLFNRX
]GDWQRVW�MHGLQFH��Y�MHKRå�JHQRPX�MH�REVDåHQD��=�WRKR�G YRGX�QHQt�VREHFNRVW�JHQ �QD�SUYQt�SRKOHG
~SOQ �] HMPi��0 åH�VH�QiP�]GiW��åH�Y�HYROXFL�YtW ]t�WDNRYp�DOHO\��NWHUp�S LQiãHMt�Q MDNRX�YêKRGX�MHGLQFL�
������8OWUDVREHFNê�JHQ�MH�WDNRYê�JHQ��S HVQ ML� HþHQR�WDNRYi�DOHOD�JHQX��NWHUi�þLQt�SUDYG SRGREQ MãtP
VYp�ãt HQt�Y�JHQRIRQGX�GUXKX�]D�FHQX�VQLåRYiQt�ELRORJLFNp�]GDWQRVWL�VYêFK�QRVLWHO ��9L]�QDS tNODG�PRGHO
0RGURYRXV �Y�NDSLWROH�;�����

9����0HFKDQLVP\�PROHNXOiUQtKR� WDKX� ]DKUQXMt� JHQRYRX� NRQYHU]L�� QHOHJLWLPQt
UHNRPELQDFL�D�VNORX]QXWt�QXNOHRWLGRYpKR� HW ]FH�

� � � � � � 9� PROHNXOiUQtP� WDKX� VH� XSODW XMH� DGD�PHFKDQLVP � SULPiUQ � VRXYLVHMtFtFK� V�PROHNXOiUQtPL
PHFKDQLVP\�UHSOLNDFH��UHNRPELQDFH�D�UHSDUDFH�QXNOHRYêFK�N\VHOLQ��7\WR�PHFKDQLVP\�XS HGQRVW XMt
Y]QLNiQt�XUþLWêFK�VHNYHQþQtFK�PRWLY �EH]�RKOHGX�QD�WR��GR�MDNp�PtU\�VH�Y]QLN�W FKWR�PRWLY �SURMHYXMH
QD�IHQRW\SX�RUJDQLVPX�D�GR�MDNp�PtU\�WHG\�RYOLY XMH�MHKR�ELRORJLFNRX�]GDWQRVW��0H]L�QHM]QiP Mãt�SURFHV\
XSODW XMtFt� VH� YH� IXQJRYiQt�PROHNXOiUQtKR� WDKX� SDW t� JHQRYi� NRQYHU]H�� D� GiOH� SURFHV\� ]iYLVOp� QD
UHSOLNDFL��WM��QHOHJLWLPQt�UHNRPELQDFH�D�VNORX]QXWt�QXNOHRWLGRYpKR� HW ]FH�

9������3 L�JHQRYp�NRQYHU]L�VH�S HP XMH�MHGQD�DOHOD�Y�DOHOX�MLQRX�

������3 L�JHQRYp�NRQYHU]L�GRFKi]t�NH�]P Q �MHGQp�DOHO\�Y�DOHOX�GUXKRX��7DNWR�ãLURFH�SRMDWi�GHILQLFH�E\
GR�VHEH�]DKUQXOD�L�REY\NOp�PXWDFH��9 WãLQRX�VH�YãDN�FKiSH�JHQRYi�NRQYHU]H�Y�SRQ NXG�XåãtP�VP\VOX�
D�WR�MDNR�SURFHV��S L�NWHUpP�VH�S HStãH�VHNYHQFH�Q NWHUpKR�~VHNX�'1$�Y�EX FH�SRGOH�VHNYHQFH�~VHNX
MLQpKR�
� � � � � �9�HYROXFL�RUJDQLVP �Pi�DVL� Y Wãt� Yê]QDP� WDNRYê� W\S� JHQRYêFK�NRQYHU]t�� S L� NWHUêFK�GRFKi]t
N�S HSViQt�VHNYHQFH�MHGQp�DOHO\�XUþLWpKR�JHQX�SRGOH�VHNYHQFH�MLQp�DOHO\�WpKRå�JHQX��7DNRYi�NRQYHU]H
P åH� EêW� WRWLå� Y\VRFH� DV\PHWULFNi�� SUDYG SRGREQRVW� S HSLVX� DOHO\� $� SRGOH� DOHO\� %� P åH� EêW� L
PQRKRQiVREQ � Y Wãt� QHå� SUDYG SRGREQRVW� SURFHVX� RSDþQpKR�� $V\PHWULH� P åH� Y]QLNDW� U ]QêP
]S VREHP��1DS tNODG�SUDYG SRGREQRVW�RERX�W\S �NRQYHU]t�P åH�EêW�VKRGQi��DOH�DOHOD�$�P åH�SRGOpKDW
VQDGQ ML�PXWDþQtP�SURFHV P��3 L�RSUDY �SRãNR]HQpKR�PtVWD�EXGH�UHSDUDþQt�DSDUiW�EX N\�SRXåtYDW
~VHNX�'1$�QD�KRPRORJQtP�FKURPRVRPX��WHQWR�~VHN�YãDN�P åH�QpVW�GUXKRX�DOHOX�GDQpKR�JHQX�
������9�HYROXFL�VH�P åH�XSODWQLW�L�JHQRYi�NRQYHU]H��NH�NWHUp�GRFKi]t�PLPR�UiPHF�MHGQRKR�ORNXVX��-HVWOLåH
VH�Y�JHQRPX�QD� U ]QêFK�PtVWHFK�QDFKi]HMt� GHOãt� VHNYHQþQ �VL� SRGREQp�~VHN\��SRWRP�NH�JHQRYp
NRQYHU]L�P åH�GRFKi]HW��D�þDVWR�WDNp�GRFKi]t��L�PH]L�QLPL��6HNYHQFH��NWHUi�QHMOpSH�IXQJXMH�MDNR�WHPSOiW
S L�JHQRYêFK�NRQYHU]tFK��VH�WDN�P åH�SRVWXSQ �UR]ãt LW�QD�PQRKR�PtVW�GDQpKR�JHQRPX�



��

9������9�G VOHGNX�QHOHJLWLPQt�UHNRPELQDFH�þDVWR�GRFKi]t�NH�]PQRåRYiQt�XUþLWêFK
VHNYHQFt�Y�'1$�

� � � � � �1HOHJLWLPQt�UHNRPELQDFH� �DQJO��XQHTXDO�FURVVLQJ�RYHU��QDVWiYi�WHKG\�� MHVWOLåH�Y�EX FH�GRMGH
N�QHVSUiYQpPX�SiURYiQt�GYRX�Y]iMHPQ �NRPSOHPHQWiUQtFK��DOH�S LWRP�QHKRPRORJLFNêFK�~VHN �'1$
D�N�QiVOHGQpPX�FURVVLQJ�RYHUX�PH]L�W PLWR�~VHN\��-HVWOLåH�N�QHOHJLWLPQt�UHNRPELQDFL�GRMGH�Y�UiPFL
VWHMQp�PROHNXO\�'1$��MH�MHMtP�YêVOHGNHP�Y]QLN�MHGQp�NUXKRYp�PROHNXO\�'1$�D�GHOHFH�S tVOXãQpKR�~VHNX
'1$�]�PROHNXO\�S YRGQt��ÒþLQNHP�WRKRWR�W\SX�QHOHJLWLPQtFK�UHNRPELQDFt�GRFKi]t�QD�FKURPRVRPHFK
RUJDQLVP �N�SRVWXSQpPX�RGVWUD RYiQt�~VHN �'1$�OHåtFtFK�PH]L�GY PD�VHNYHQþQ �S tEX]QêPL�~VHN\�
6HNYHQþQ �S tEX]Qp�~VHN\�VH�WDN�GRVWiYDMt�N�VRE �D�GiYDMt�WDN�Y]QLNQRXW�WDQGHPRYêP�UHSHWLFtP�
� � � � � �9êVOHGNHP�QHOHJLWLPQt�UHNRPELQDFH�PH]L�GY PD�PROHNXODPL�'1$��QDS tNODG�PH]L�~VHN\�'1$
OHåtFtPL�QD�GYRX�U ]QêFK�FKURPRVRPHFK��MH�GXSOLNDFH�GDQpKR�~VHNX�QD�MHGQRP�FKURPRVRPX�D�MHKR
GHOHFH�QD�FKURPRVRPX�GUXKpP�
������6\PHWULH�PH]L�GXSOLNDFt�D�GHOHFt�MH�SRX]H�]GiQOLYi��-HGQDN�GHOHFH�MVRX�] HMP �þDVW ML�OHWiOQt�QHå
GXSOLNDFH��WDNåH�MHMLFK�QRVLWHOp�MVRX�þDVW ML�RGVWUD RYiQL�S LUR]HQêP�YêE UHP�]�SRSXODFH��3RGVWDWQ Mãt
YãDN� MH�� åH� YH� ]PQRåHQêFK�� QDS tNODG� GXSOLNRYDQêFK�� ~VHFtFK� GRFKi]t� V� PQRKHP� Y Wãt
SUDYG SRGREQRVWt� N� GDOãtP�GXSOLNDFtP��2WHYtUi� VH� WDN� VSLUiOD� SR]LWLYQt� ]S WQp� YD]E\�� NWHUi�Pi� ]D
QiVOHGHN��åH�VH�Y�JHQRIRQGX�GUXKX�KURPDGt�þtP�GiO�YtFH�DOHO��NWHUp�PDMt�XUþLWp�~VHN\�þtP�GiO�YtFH
]PQRåHQp�

9������.H�]PQRåRYiQt�P åH�GRFKi]HW�L�PHFKDQLVPHP�VNORX]QXWt�QXNOHRWLGRYpKR
HW ]FH�

� � � � � �3 L�VNORX]QXWt� �DQJO��VOLSSHG�VWUDQG�PLVSDLULQJ��GRMGH�QHMSUYH�N� ORNiOQt�NUiWNRGREp�GHQDWXUDFL



��

GYRX HW ]FRYp� PROHNXO\� '1$� D� QiVOHGQp� QHOHJLWLPQt� UHQDWXUDFL� ~VHNX� HW ]FH� QLNROL� V� S YRGQ
SURWLOHKORX�NRPSOHPHQWiUQt�REODVWt�SURWLOHKOpKR� HW ]FH��DOH�V�MLQRX��QHMþDVW ML�S LOHKORX�REODVWt�REVDKXMtFt
NRPSOHPHQWiUQt�Ei]H��-HVWOLåH�WXWR�XGiORVW�QiVOHGXMH�UHSOLNDFH�GDQpKR�~VHNX�'1$��GRMGH�]GH�EX
N�]PQRåHQt�QHER�QDRSDN�N�GHOHFL�XUþLWpKR�VHNYHQþQtKR�PRWLYX�
������.H�VNORX]QXWt�P åH�GRFKi]HW�SRX]H�Y�WDNRYêFK�REODVWHFK��NGH�]D�VHERX�OHåt�GYD�þL�YtFH�RSDNXMtFtFK
VH�VHNYHQþQtFK�PRWLY ��3UDYG SRGREQRVW�WpWR�XGiORVWL�MH�QHS tPR�~P UQi�GpOFH�W FKWR�PRWLY �D�S tPR
SRþWX�MHMLFK�RSDNRYiQt��'UXKi�]iYLVORVW�Pi�]D�QiVOHGHN��åH�DþNROL�VNORX]QXWt�P åH�EêW�VWHMQ �GRE H
QiVOHGRYiQR�LQVHUFt�MDNR�GHOHFt�S tVOXãQpKR�PRWLYX��H[LVWXMH�] HWHOQi�DV\PHWULH�Y�SUDYG SRGREQRVWL�RERX
XGiORVWt��,QVHUFH�QRYp�NRSLH�WRWLå�]Y\ãXMH�SUDYG SRGREQRVW�GDOãtKR�VNORX]QXWt��]DWtPFR�GHOHFH�ML�VQLåXMH�
-H�QDS tNODG�]QiPR��åH�IUHNYHQFH�VSRQWiOQtFK�LQVHUFt�D�GHOHFt�Y�VHNYHQFL�$$$$$�MH�YtFH�QHå�R� iG
Y Wãt�QHå�MHMLFK�IUHNYHQFH�Y�VHNYHQFL�$$$$��7R�]QDPHQi��åH�S L�PXOWLSOLNDFL�UHSHWLWLYQtFK�PRWLY �VH
XSODW XMH��SRGREQ �MDNR�Y�S tSDG �QHOHJLWLPQt�UHNRPELQDFH��]QiPê�SULQFLS�SR]LWLYQt�]S WQp�YD]E\�D�FHOê
SURFHV�]PQRåRYiQt�XUþLWêFK�PRWLY �Pi�YêUD]Q �]U\FKOXMtFt�VH�FKDUDNWHU�

9���� 1HMQiSDGQ ML� VH� SURMHYXMH� S VREHQt� PROHNXOiUQtKR� WDKX� Y� HYROXFL
UHSHWLWLYQtFK�VHNYHQFt�X�S tEX]QêFK�GUXK �

������([LVWHQFH�PROHNXOiUQtKR�WDKX�VH�QHM] HWHOQ ML�SURMHYXMH�Y�HYROXFL�UHSHWLWLYQtFK�~VHN �'1$��7\WR
~VHN\�VH�QDFKi]HMt�Y�JHQRPX�Y�PQRKD�� iGRY �Då�VWRYNiFK�WLVtF ��NRSLtFK��-HGQRWOLYp�NRSLH�MVRX�VL
QDY]iMHP�YHOPL�SRGREQp��þDVWR�]FHOD�LGHQWLFNp��3 LWRP�L�X�YHOLFH�VL�S tEX]QêFK�GUXK �MVRX�UHSHWLWLYQt
VHNYHQFH�YHOPL�RGOLãQp��7HQWR� MHY� O]H� MHQ�YHOPL�REWtåQ �Y\VY WOLW��DQLå�E\FKRP�SRVWXORYDOL�H[LVWHQFL
VSHFLILFNpKR�PHFKDQLVPX��VFKRSQpKR�SR�VSHFLDþQt�XGiORVWL���SR�RGãW SHQt�QRYpKR�GUXKX���]S VRELW
SDUDOHOQt�GLIHUHQFLDFL�UHSHWLWLYQtFK�~VHN �'1$�YH�YãHFK�ORNXVHFK�JHQRPX��3URWRåH�SURFHV�VSHFLDFH
P åH�MHQ�VW åt�]S VRELW�þL�RYOLYQLW�GLIHUHQFLDFL�UHSHWLWLYQtFK�JHQ ��MH�DVL�UR]XPQ Mãt�S HGSRNOiGDW��åH�GDQê
SURFHV�SUREtKi�Y�JHQRIRQGX�NDåGpKR�GUXKX�NRQWLQXiOQ ��6SHFLDFH� �UR]G OHQt�S YRGQ � MHGQRWQpKR
JHQRIRQGX�QD�GYD�JHQRIRQG\�VDPRVWDWQp��KR�SRX]H�]YLGLWHOQt��XPRåQt��DE\�VH�UHSHWLWLYQt�VHNYHQFH
Y�RERX�JHQRIRQGHFK�Y\YtMHO\�Y�RGFK\OQêFK�VP UHFK�
������9�VRXþDVQp�GRE �VH�WHG\�Y WãLQRX�S HGSRNOiGi��åH�Y�JHQRIRQGHFK�RUJDQLVP �QHXVWiOH�SUREtKi
QiKRGQê�SURFHV�GLIHUHQFLDFH�UHSHWLWLYQtFK�JHQ ��Y�MHGQRWOLYêFK�NRSLtFK�VH�KURPDGt�PXWDFH���6RXþDVQ
]GH�RYãHP�SUREtKi�L�SURFHV�VMHGQRFRYiQt��KRPRJHQL]DFH��MHGQRWOLYêFK�NRSLt��WM��SURFHV��S L�NWHUpP�VH
UHSOLNDþQ ��WUDQVORNDþQ ��þL�]�KOHGLVND�JHQRYp�NRQYHU]H�QHM~VS ãQ Mãt�YDULDQW\�UHSHWLWLYQtFK�JHQ �ãt t
Y�JHQRPX�QD�~NRU�YDULDQW�RVWDWQtFK��8�SRKODYQ �VH�UR]PQRåXMtFtFK�RUJDQLVP �SURFHV�KRPRJHQL]DFH
S HNUDþXMH�KUDQLFH�MHGQRKR�JHQRPX��QHM~VS ãQ Mãt�YDULDQWD�UHSHWLWLYQt�VHNYHQFH�VH�SRVWXSQ �ãt t�Y�UiPFL
FHOpKR�JHQRIRQGX��&HOê�SURFHV�MH�MLVW �GORXKRGREê��RYãHP�Y�SRURYQiQt�V�MLQêPL�HYROXþQtPL�SURFHV\
SRP UQ � U\FKOê��.� IL[DFL�QRYp�YDULDQW\� UHSHWLWLYQt�VHNYHQFH�GRMGH�]D�SRGVWDWQ �NUDWãt�GREX��QHå� MH
LQWHUYDO��RGG OXMtFt�GY �SR�VRE �QiVOHGXMtFt�VSHFLDþQt�XGiORVWL��WDNåH�S L�VWXGLX�L�EOt]FH�VL�S tEX]QêFK
GUXK �]MLã XMHPH��åH�X�NDåGpKR�]�QLFK�GRãOR�N�IL[DFL�RGOLãQp�YDULDQW\�UHSHWLWLYQt�VHNYHQFH�

9����=P Q\�JHQRPX�Y\YROiYDQp�PROHNXOiUQtP�WDKHP�PRKRX�SRVWLKRYDW�VRXþDVQ
PQRKR�MHGLQF �Y�SRSXODFL�

� � � � � �&HOê�SURFHV�PROHNXOiUQtKR�WDKX�SUREtKi�NGHVL�KOXERNR�QD�PROHNXOiUQt�~URYQL��D�WHG\�þiVWHþQ
]� GRVDKX� QDãt� SR]RUQRVWL�� 0RKOR� E\� VH� SURWR� ]GiW�� åH� MGH� R� SURFHV� QHS tOLã� ELRORJLFN\� Yê]QDPQê�
6NXWHþQRVW�YãDN�P åH�EêW�SRQ NXG�MLQi��% åQi�PXWDFH�SRVWLKXMH�Y�SRSXODFL�SRX]H�MHGQRWOLYFH��2�RVXGX
RMHGLQ OpKR�PXWDQWD�SDN�þDVWR�UR]KRGXMH�VStãH�QiKRGD��QHå�MHKR�ELRORJLFNp�YODVWQRVWL��1DSURWL�WRPX
]P Q\�JHQRPX�Y\YROiYDQp�PROHNXOiUQtP�WDKHP�SRVWLKXMt�WpP �VRXþDVQ ��V\QFKURQQ ��PQRKp�MHGLQFH
Y�SRSXODFL��-H�WR�YODVWQ ��MDNR�E\�YãLFKQL�S tVOXãQtFL�SRSXODFH�PXWRYDOL�VRXþDVQ �D�VWHMQêP�]S VREHP�
-HVWOLåH�Q NWHUi�]�PXWDFt�ãt HQi�Y�SRSXODFL�PROHNXOiUQtP�WDKHP�VH�EXGH�]iURYH �Q MDNêP�]S VREHP
IHQRW\SLFN\�SURMHYRYDW��SRWRP�NH�VWHMQp�]P Q �IHQRW\SX�EXGH�GRFKi]HW�WpP �VRXþDVQ �X�YHONpKR
PQRåVWYt�MHGLQF �GDQpKR�GUXKX��)L[DFH�S tVOXãQp�HYROXþQt�QRYLQN\�MH�SURWR�PQRKHP�SUDYG SRGREQ Mãt�
QHå�NG\E\�N�Qt�GRFKi]HOR�þLVW �MHQ�~þLQNHP�VHOHNFH�þL�JHQHWLFNpKR�SRVXQX�



��

9����-H�PRåQp��åH�Y�]DþiWFtFK�ELRORJLFNp�HYROXFH�VH�XSODW RYDO�PROHNXOiUQt�WDK
GDOHNR�YtFH�QHå�GQHV�

������'R�MDNp�PtU\�VH�SURFHV�PROHNXOiUQtKR�WDKX�XSODW XMH�Y�VRXþDVQp�Ii]L�ELRORJLFNp�HYROXFH�QHQt�]FHOD
Y\MDVQ QR��-HVWOLåH�MH�YãDN�VSUiYQi�*HQRYi�WHRULH�Y]QLNX�åLYRWD��MH�PRåQp��åH�YHãNHUi�HYROXFH�S HG
Y]QLNHP�JHQHWLFNpKR�NyGX�VH�RGHKUiYDOD�YHOPL�SRGREQêPL�PHFKDQLVP\��MDNp�GQHV�S VREt�Y�UHOLNWQt��FR
GR�Yê]QDPX�VLOQ �UHGXNRYDQp�IRUP �Y�SURFHVHFK�PROHNXOiUQtKR�WDKX�



��

9,��32/<025),6086
��� � � �3UR�Y WãLQX�S LUR]HQêFK�SRSXODFt�åLYêFK�RUJDQLVP � MH�FKDUDNWHULVWLFNi�H[LVWHQFH�YtFH�þL�PpQ
QiSDGQpKR�SRO\PRUILVPX��-HGLQFL�WpKRå�SRKODYt�D�WpKRå�VWXSQ �RQWRJHQH]H�VH�Y�UiPFL�SRSXODFH�OLãt
MHGHQ�RG�GUXKpKR�Y�FHOp� DG �NYDQWLWDWLYQtFK�D�NYDOLWDWLYQtFK�]QDN �
������ýiVW�WRKRWR�SRO\PRUILVPX�MH�QHG GLþQp�SRYDK\��Y]QLNi�MDNR�RGSRY �LQGLYLGXiOQtKR�RUJDQLVPX�QD
YOLY\�YQ MãtKR�SURVW HGt��V�QLPLå�VH�E KHP�VYpKR�åLYRWD�QHER�E KHP�VYp�RQWRJHQH]H�RQ��QHER�MHKR
EH]SURVW HGQt�S HGFL�VHWNDMt��9 WãLQD�SRO\PRUILVPX� MH�XUþHQD�JHQHWLFN\�D� MH� WHG\�G GLþQi��=D� WHQWR
SRO\PRUILVPXV�MH�RGSRY GQi�S tWRPQRVW�GYRX�þL�YtFH�YDULDQW��DOHO��MHGQRWOLYêFK�JHQ �
� � � � � � ([LVWHQFH� SRO\PRUILVPX� MH� MHGQDN� MHYHP�Y� S tURG � QHVPtUQ � QiSDGQêP�D� MHGQDN� L� QHVPtUQ
Yê]QDPQêP�]�HNRORJLFNpKR��HWRORJLFNpKR�L�HYROXþQtKR�KOHGLVND��=�WRKR�G YRGX�MH�PHFKDQLVP P�Y]QLNX
D�XGUåRYiQt�SRO\PRUILVPX�Y�S tURGQtFK�SRSXODFtFK�Y QRYiQD�VDPRVWDWQi�NDSLWROD�

9,���� 7HSUYH� PRGHUQt� PHWRG\� PROHNXOiUQt� JHQHWLN\� QiP� XPRåQLO\� GHWHJRYDW
D�VWXGRYDW�PRQRPRUIQt�JHQ\�

� � � � � �*HQ\�E\O\�S YRGQ �FKiSiQ\�MDNR�K\SRWHWLFNp�IDNWRU\�XUþXMtFt�KRGQRWX�MHGQRWOLYêFK�ELRORJLFNêFK
]QDN �� YODVWQRVWt� åLYêFK� RUJDQLVP �� $E\� PRKOD� EêW� H[LVWHQFH� Q MDNpKR� JHQX� UR]SR]QiQD�� PXVHO
S tVOXãQê�]QDN��]D�NWHUê�E\O�GDQê�JHQ�RGSRY GQê��QDEêYDW�QHMPpQ �GYRX�KRGQRW��*HQ\�PRQRPRUIQt
QHPRKO\�WHG\�EêW�MLå�]�SULQFLSX�Y EHF�UR]SR]QiQ\��SRSViQ\�þL�VWXGRYiQ\�
������7HSUYH�V�QiVWXSHP�PROHNXOiUQt�ELRORJLH�D�SR�]MLãW Qt�PROHNXOiUQt�SRGVWDW\�JHQ ��MDNR�~VHN �'1$
NyGXMtFtFK�EtONRYLQ\�þL�PROHNXO\�51$��]DþDOR�EêW�PRåQp� LGHQWLILNRYDW� MHGQRWOLYp�JHQ\��DQLå�E\FKRP
S HGHP�]QDOL�MHMLFK�IHQRW\SRYp�SURMHY\��7R�XPRåQLOR�LGHQWLILNRYDW�L�PRQRPRUIQt�JHQ\��'QHãQt�S tVWXS\
PROHNXOiUQt�JHQHWLN\�SDN�GRYROXMt�XUþLW�IXQNFL�QH]QiPpKR�JHQX��L�NG\å�RG�Q KR�]QiPH�SRX]H�MHGLQRX
YDULDQWX��-H�PRåQp�S tVOXãQê�JHQ�EX �S HQpVW�GR�JHQRPX�YKRGQpKR�UHFLSLHQWD��S HV�]iURGHþQRX�EX NX��
S LSUDYLW�VL�WUDQVJHQQt�RUJDQLVPXV�QHER�QDRSDN�PHWRGRX�JHQRYpKR�RGVW HOX��JHQRYpKR�]DFtOHQt��JHQH
WDUJHWWLQJ��GDQê�JHQ�Y�]\JRW �LQDNWLYRYDW��6WXGLXP�IHQRW\SX�WDNWR�JHQHWLFN\�PDQLSXORYDQêFK�RUJDQLVP
QiP�SDN�SRP åH�]MLVWLW��MDNp�]QDN\�WHQ�NWHUê�JHQ�XUþXMH�

9,����3UDNWLFN\�YãHFKQ\�JHQ\�VH�Y\VN\WXMt�Y�SRSXODFL�Y�PQRKD�YDULDQWiFK��Y WãLQD
UR]GtO �PH]L�YDULDQWDPL�S LSDGi�QD�YUXE�QHXWUiOQtFK�PXWDFt�

������0ROHNXOiUQt�ELRORJLH�QiP�VLFH�XPRåQLOD�VWXGRYDW�L�PRQRPRUIQt�JHQ\��]iURYH �QiP�RYãHP�XNi]DOD�
åH�PRQRPRUIQt�JHQ\�YODVWQ �QHH[LVWXMt��9ãHFKQ\�SRGUREQ �VWXGRYDQp�JHQ\�VH�Y�SRSXODFtFK�Y\VN\WXMt
Y�PQRKD�YDULDQWiFK��DOHOiFK��OLãtFtFK�VH�PLQLPiOQ �S tWRPQRVWt�MHGQRWOLYêFK�ERGRYêFK�PXWDFt��9 WãLQD
W FKWR�PXWDFt�MH�]MHYQ �QHXWUiOQtFK��Y\VN\WXMt�VH�QDS tNODG�QD�W HWtFK�SR]LFtFK�QXNOHRWLGRYêFK�WULSOHW �
WDNåH�MHMLFK�YêVN\W�QHYHGH�N�]iP Q �DPLQRN\VHOLQ�Y�GDQpP�PtVW �SURWHLQRYpKR� HW ]FH��ýiVW�PXWDFt
N� WDNRYêP�]iP QiP�YHGH��RYãHP� MHQ�Q NWHUp� ]H� ]iP Q�YHGRX�]iURYH �NH�]P QiP�Y�ELRORJLFNp
IXQNþQRVWL�S tVOXãQêFK�SURWHLQ ��9 WãLQD�SRO\PRUILVPX�QD�~URYQL�'1$�WHG\�QHQt�SRO\PRUILVPHP�Y�SUDYpP
VORYD�VP\VOX��QDYHQHN�VH�QLMDN�QHSURMHYXMH��7HQWR�W\S��SVRXGRSRO\PRUILVPX��MH�]�KOHGLVND�ELRORJLFNp
HYROXFH�YODVWQ �QHS tOLã� ]DMtPDYê�� -HKR�]GURMHP� MVRX�PXWDþQt�SURFHV\�� SURWL� Q PX�S VREt�QDRSDN
JHQHWLFNê�SRVXQ��GULIW��D�PROHNXOiUQt�WDK��PROHFXODU�GULYH��

9,����([LVWXMt�GYD�]iNODGQt�W\S\�SRO\PRUILVPX�

� � � � � �.G\å�QHEXGHPH�EUiW�Y�~YDKX�SVHXGRSRO\PRUILVPXV�� WM��S tWRPQRVW�]MHYQ �QHXWUiOQtFK�PXWDFt�
]MLVWtPH��åH�H[LVWXMt�GY �VNXSLQ\�SRO\PRUIQtFK�JHQ ��-HGQDN�MVRX�WR�JHQ\��NWHUp�VH�Y\VN\WXMt�Y�SRSXODFL
YH�YHONp�IUHNYHQFL�Y�MHGQp�VWDQGDUGQt�IRUP �D�Y�GDOHNR�PHQãt�IUHNYHQFL��Y WãLQRX�PpQ �QHå�����YH
IRUPiFK�PLQRULWQtFK��MDNRåWR�PXWRYDQp�DOHO\��8�MLQêFK�JHQ �MH�YãDN�REWtåQp� tFL��NWHUi�DOHOD�MH�VWDQGDUGQt
D�NWHUi�PXWRYDQi��QHER �YãHFKQ\�QHER�PQRKp�VH�Y\VN\WXMt�Y�SRSXODFL�YH�Y\VRNp�IUHNYHQFL�



��

9,���� 3RO\PRUILVPXV� GUXKpKR� W\SX� P åH� EêW� XGUåRYiQ� Y� SRSXODFL� SRX]H
VSHFLILFNêPL�PHFKDQLVP\�

������([LVWHQFH�SUYQtKR�W\SX�SRO\PRUILVPX�MH�VQDGQR�SRFKRSLWHOQi��Y\SOêYi�MLå�]�H[LVWHQFH�PXWDþQtFK
SURFHV �D�G\QDPLN\�S LUR]HQpKR�YêE UX�D�JHQHWLFNpKR�SRVXQX��([LVWHQFH�GUXKp�VNXSLQ\�JHQ ��JHQ
SRO\PRUIQtFK�Y�~]NpP�VORYD�VP\VOX�� MH�IHQRPHQHP�YODVWQ �GRVWL�QHRþHNiYDQêP��]DVOXKXMtFtP�VL
VDPRVWDWQp� Y\VY WOHQt�� -HVWOLåH� WRWLå� S HGSRNOiGiPH�� åH� YãHFKQ\� RUJDQLVP\� MVRX� Y\VWDYHQ\
GORXKRGREpPX� S VREHQt� S LUR]HQpKR� YêE UX�� P OL� E\FKRP� RþHNiYDW�� åH� Y� SRSXODFL� QHPRKRX
GORXKRGRE �S HWUYiYDW�U ]Qp�DOHO\�VWHMQpKR�JHQX��-H�WRWLå�YHOPL�QHSUDYG SRGREQp��åH�E\�YãHFKQ\�DOHO\
P O\�S HVQ �VWHMQRX�VHOHNþQt�KRGQRWX��åH�E\�E\O\�]�KOHGLVND�HYROXþQt�]GDWQRVWL�RUJDQLVP �QDSURVWR
VWHMQRFHQQp��$OHOD�QHMKRGQRWQ Mãt�E\�P OD�WHRUHWLFN\�SRVWXSQ �Y\WODþRYDW�DOHO\�PpQ �YêKRGQp�
������(YROXþQt�ELRORJLH�SRSVDOD�Q NROLN�PHFKDQLVP ��NWHUp�WDNRYpPXWR�Y\WODþHQt�GRNiåRX�]DEUiQLW�D�NWHUp
WXGtå� XPRå XMt� GORXKRGREp� S HWUYiYiQt� SRO\PRUILVPX� Y� SRSXODFtFK�� 0H]L� W\WR� PHFKDQLVP\� SDW t
UHFHVLYLWD�]QDN ��VXSHUGRPLQDQFH��VHOHNFH�]iYLVOi�QD�IUHNYHQFL��F\NOLFNi�VHOHNFH�D�HSLVWLFNp�LQWHUDNFH�

9,����6HOHNFH�SURWL�UHFHVLYQtP�DOHOiP�MH�YHOPL�QHHIHNWLYQt�

������-DN�MVPH�VL�MLå�XNi]DOL�Y�RGGtOX�Y QRYDQpP�JHQHWLFNêP�PRGHO P�S LUR]HQpKR�YêE UX��,,�������MH
VHOHNFH�SURWL�UHFHVLYQt�DOHODH�GRVWL�QH~þLQQi��-HVWOLåH�MH�IUHNYHQFH�UHFHVLYQt�DOHO\�QDS tNODG�����SRWRP
SRX]H�������MHGLQF �Y�SRSXODFL�EXGRX�WYR LW�UHFHVLYQt�KRPR]\JRWL�D�SRX]H�WLWR�MHGLQFL�EXGRX�Y\VWDYHQL
VHOHNþQtPX� WODNX�� 9]KOHGHP� N� WRPX�� åH� UHFHVLYQt� DOHOD� P åH� Y]QLNDW� PXWDFt� ]� DOHO\� GRPLQDQWQt
Y�SRP UQ �YHONp� IUHNYHQFL��PRKRX�UHFHVLYQt�DOHO\�S HWUYiYDW�Y�SRSXODFL�YH�VNU\Wp�� WM��KHWHUR]\JRWQt
SRGRE ��Y�QH]DQHGEDWHOQp�IUHNYHQFL�SR�YHOPL�GORXKRX�GREX�

9,����6HOHNFH�YH�SURVS FK�KHWHUR]\JRW ��QDS tNODG�Y�G VOHGNX�VXSHUGRPLQDQFH�
P åH�WUYDOH�XGUåRYDW�Y�SRSXODFL�SRO\PRUILVPXV�

������-HYX�VXSHUGRPLQDQFH�D�VHOHNFL�YH�SURVS FK�KHWHUR]\JRW �MVPH�VH�MLå�Y QRYDOL�Y�NDSLWROH�,,�����
3RO\PRUILVPXV�XGUåRYDQê�PHFKDQLVPHP�VHOHNFH�YH�SURVS FK�KHWHUR]\JRW �VH�Q NG\�QD]êYi�WDNp
Y\YiåHQê��EDODQFHG�SRO\PRUSKLVP���-HGQi�VH�R�S tSDG��NG\�]GDWQRVW�KHWHUR]\JRWD�MH�Y\ããt�QHå�]GDWQRVW
NWHUpKRNROL�]�KRPR]\JRW ��7HQWR�S tSDG�MH�] HMP �SRP UQ �þDVWê��JHQHWLFL�Y�WpWR�VRXYLVORVWL�KRYR t�R�W]Y�
KHWHUR]QtP�HIHNWX��-H�]GH�RYãHP�W HED�YåG\�S tVQ �UR]OLãRYDW��NG\�KHWHUR]\JRW�Pi�VNXWHþQ �Y Wãt
ELRORJLFNRX� ]GDWQRVW�� D� NG\� Pi� SRX]H� Y Wãt� KPRWQRVW�� QDS tNODG� Y� G VOHGNX� ãSDWQpKR� VODG Qt
RQWRJHQHWLFNêFK�SURFHV ��-H�PRåQp��åH�Y WãLQD�S tSDG �KHWHUR]QtKR�HIHNWX�Y\XåtYDQêFK�Y�]HP G OVWYt
VSDGi�SUiY �GR�WpWR�NDWHJRULH��=�URYQLF���D���NDSLWRO\�,,������Y\SOêYi��åH�Y�]iYLVORVWL�SRP UX�VHOHNþQtFK
NRHILFLHQW �MHGLQF �MHGQRWOLYêFK�JHQRW\S �VH�Y�SRSXODFL�XVWDYt�URYQRYiåQi�þHWQRVW�RERX�DOHO�

9,������*HQ�SUR�VUSNRYRX�DQpPLL�MH�XGUåRYiQ�YH�Y\VRNp�IUHNYHQFL�Y�Q NWHUêFK
OLGVNêFK�SRSXODFtFK�SUiY �PHFKDQLVPHP�VHOHNFH�YH�SURVS FK�KHWHUR]\JRW �

� � � � � �1HM]QiP MãtP�S tNODGHP�VHOHNFH�YH�SURVS FK�KHWHUR]\JRW � MH� VHOHNFH�YH�SURVS FK� OLGt� VH
VUSNRYRX�DQpPLt�Y�REODVWHFK�SRVWLKRYDQêFK�YêVN\WHP�PDOiULH��QHPRFL�]S VRERYDQp�SDUD]LWLFNêPL
SUYRN\�URGX�3ODVPRGLXP��6USNRYi�DQpPLH�MH�G GLþQi�FKRURED��SURMHYXMtFt�VH�X�MHGLQF �V�DOHORX�V��WM�
DOHORX�NyGXMtFt�DEQRUPiOQt�EHWD� HW ]HF�KHPRJORELQX��=DWtPFR�QRUPiOQt�EHWD� HW ]HF�KHPRJORELQX�
NyGRYDQê�DOHORX�6�QHVH�Y�SR]LFL���N\VHOLQX�JOXWDPRYRX��V�DOHOD�NyGXMH�Y�WpWR�SR]LFL�YDOLQ��7DWR�MHGLQi
]iP QD�]S VREXMH��åH�NUYLQN\�REVDKXMtFt�DEQRUPiOQt�KHPRJORELQ�VH�Y�PtVWHFK�PHQãtKR�SDUFLiOQtKR�WODNX
N\VOtNX��WM��Y�NDSLOiUiFK��GHIRUPXMt�GR�WYDUX�VUSN ��þtPå�VH�YH�]YêãHQp�Pt H�RSRW HERYiYDMt�D�MVRX�U\FKOHML
RGVWUD RYiQ\�]�RE KX��8�KRPR]\JRW �V�V�VH�WHQWR�GHIHNW�SURMHYXMH�GUDVWLFN\��MHGLQFL�VH�Y WãLQRX�Y EHF
QHGRåtYDMt�UHSURGXNþQtKR�Y NX��+HWHUR]\JRWL�V�6�MVRX�URYQ å�SRQ NXG�KDQGLFDSRYiQL��VQtåHQt�MHMLFK
]GDWQRVWL�RSURWL�KRPR]\JRW P�6�6�YãDN�QHQt�DQL�]GDOHND�WDN�Yê]QDPQp�
����� �)UHNYHQFH�YêVN\WX�DOHO\�V�YêUD]Q �SR]LWLYQ �NRUHOXMH�V�YêVN\WHP�PDOiULH��%\OR�]MLãW QR��åH�WDWR
NRUHODFH� QHQt� QiKRGQi�� KHWHUR]\JRWQt� MHGLQFL� V�6� MVRX� YêUD]Q � UH]LVWHQWQ Mãt� SURWL� PDOiULL� QHå



��

KRPR]\JRWQt�MHGLQFL�6�6��0HFKDQLVPXV�WpWR�UH]LVWHQFH�QHQt�S HVQ �]QiPê��9]KOHGHP�N�WRPX��åH�SUYRN
VH�Y\YtMt�SUiY �Y�þHUYHQêFK�NUYLQNiFK��O]H�S HGSRNOiGDW��åH�SDUD]LWRYDQp�NUYLQN\�SRGOpKDMt�GHIRUPDFtP
VQDGQ ML�QHå�NUYLQN\�QHSDUD]LWRYDQp��-VRX�SURWR�L�V�SDUD]LWHP�U\FKOHML�RGVWUD RYiQ\�YH�VOH]LQ �]�RE KX�
9]KOHGHP�N�WRPX��åH�PDOiULH�MH�YHOPL�YiåQi�FKRURED��NWHUi�SRVWLKXMH�DVL�Y�VRXþDVQRVWL�����PLOLRQ �OLGt
D� NWHUp� NDåGRURþQ � ���� PLOLRQ\� SRGOpKDMt�� S LQiãt� UH]LVWHQFH� SURWL� PDOiULL� KHWHUR]\JRW P� ]QDþQRX
VHOHNþQt� YêKRGX�� 9� REODVWHFK� ]YêãHQpKR� YêVN\WX� PDOiULH� PDMt� SURWR� QHMY Wãt� ]GDWQRVW� MHGLQFL
V�KHWHUR]\JRWQtP�JHQRW\SHP�V�6�D�PHFKDQLVPHP�VHOHNFH�YH�SURVS FK�KHWHUR]\JRW �MH�]GH�WUYDOH
XGUåRYiQD�S tWRPQRVW�RERX�DOHO�Y�SRSXODFL�

9,���� 3RO\PRUILVPXV� P åH� EêW� XGUåRYiQ� PHFKDQLVPHP� VHOHNFH� ]iYLVOp� QD
IUHNYHQFL��MHVWOLåH�VHOHNþQt�KRGQRWD�XUþLWp�DOHO\�QHJDWLYQ �NRUHOXMH�V�MHMt�IUHNYHQFt�

� � � � � �6HOHNFH�]iYLVOi�QD�IUHNYHQFL��IUHTXHQF\�GHSHQGHQW�VHOHFWLRQ��QDVWiYi�WHKG\��MHVWOLåH�VHOHNþQt
NRHILFLHQW�Q NWHUp�DOHO\�QHQt�NRQVWDQWRX��DOH�P Qt�VH�Y�]iYLVORVWL�QD�IUHNYHQFL�WpWR�DOHO\�Y�SRSXODFL�
-HVWOLåH�Pi�WHQWR�W\S�VHOHNFH�XGUåRYDW�Y�SRSXODFL�SRO\PRUILVPXV��MH�W HED��DE\�VHOHNþQt�KRGQRWD�GDQp
DOHO\�VWRXSDOD�V�NOHVDMtFt�IUHNYHQFt�WpWR�DOHO\�Y�SRSXODFL��-HVWOLåH�MH�SRWRP�GDQi�DOHOD�Y�SRSXODFL�Y]iFQi�
MH�]GDWQRVW�MHMtFK�QRVLWHO �Y\VRNi��MHVWOLåH�MH�KRMQi��MH�]GDWQRVW�MHMtFK�QRVLWHO �Qt]Ni��-DNR�W\SLFNê�S tNODG
VL�P åHPH�XYpVW�VLWXDFL��Y�Qtå�VH�QDOp]i�GUXK��NWHUê�SRGOH�RNROQRVWt�GRNiåH�Y\XåtYDW�]�SURVW HGt�GYD
U ]Qp�]GURMH��3UR�Y\XåtYiQt�NDåGpKR�]GURMH� MH�YêKRGQi�MLQi�]H�GYRX�DOHO�XUþLWpKR�JHQX��-HVWOLåH�VH
Y�SRSXODFL�]Yêãt�IUHNYHQFH�MHGQp�]�DOHO��Y WãLQD�MHGLQF �EXGH�S HGQRVWQ �Y\XåtYDW�S tVOXãQê�]GURM��WHQ
VH�U\FKOH�Y\þHUSi��QRVLWHOp�S tVOXãQp�DOHO\�]DþQRX�KODGRY W��PQRåt�VH�SRPDOHML�D�MHMLFK�IUHNYHQFH��D�WHG\
L�IUHNYHQFH�S tVOXãQp�DOHO\�Y�SRSXODFL�NOHVi��
������7HQWR�MHY�E\O�SRSViQ�QDS tNODG�X�MHGQRKR�GUXKX�GUDYp�U\E\�]H�VNXSLQ\�FLFKOLG��5\EX�WRKRWR�GUXKX�VH
åLYt�RNXVRYiQtP�ãXSLQ�]�W O�MLQêFK�U\E��7RPXWR�]S VREX�YêåLY\�MVRX�S L]S VREHQ\�PLPR�MLQp�WtP��åH�PDMt
DV\PHWULFNRX�VWDYEX�þHOLVWt��1HKOHG �QD�UR]GtOQp�YQ Mãt�SRGPtQN\�Y�MHGQRWOLYêFK�YRGQtFK�QiGUåtFK�MVRX
YH�YãHFK�VWHMQ �SRþHWQ �]DVWRXSHQ\�FLFKOLG\�SUDYRVWUDQQ �D�OHYRVWUDQQ �DV\PHWULFNp��9ê]NXP\�XNi]DO\�
åH�SUDYRVWUDQQ �DV\PHWULFNp�FLFKOLG\�PRKRX�HIHNWLYQ �RNXVRYDW�ãXSLQ\�QD�OHYpP�ERNX�U\E�D�QDRSDN�
-HVWOLåH�VH�S HPQRåt�Y�QiGUåL�SUDYRVWUDQQ �DV\PHWULþWt�MHGLQFL��EXGRX�VL�RVWDWQt�U\E\�GiYDW�SR]RU�QD
QHEH]SHþt�S LFKi]HMtFt�]OHYD�� WDNåH� OHYRVWUDQQ �DV\PHWULFNp�FLFKOLG\�EXGRX�~VS ãQ Mãt�D�EXGRX�VH
QDNRQHF�L�LQWHQ]LYQ ML�UR]PQRåRYDW�
������-LQê�DOH�SRGREQê�S tSDG�QDVWiYi��MHVWOLåH�MH�YHOLNRVW�SRSXODFH�XUþLWpKR�RUJDQLVPX�OLPLWRYiQD�þLQQRVWt
Q MDNpKR�GUDYFH��NWHUê�MH�VFKRSQê�UR]OLãRYDW�PH]L�MHGLQFL�GYRX�U ]QêFK�IHQRW\S ��9�SRNXVHFK�V�U ]QêPL
PRGHORYêPL�RUJDQLVP\�E\OR�RSDNRYDQ �SURNi]iQR��åH�Q NWHUp�GUXK\�GUDYF �VL�]SUDYLGOD�Y\EtUDMt�MDNR
S HGP W�VYpKR�]iMPX�QHMKRMQ Mãt�W\S�NR LVWL��-HVWOLåH�Y�SRSXODFL�NR LVWL�H[LVWXMt�GY �YêUD]Q �RGOLãQp�IRUP\�
]DP XMt�VH�Q NWHUp�GUXK\�SUHGiWRU �QD�W\S�Y�GDQê�RNDPåLN�KRMQ Mãt��WDNåH�W\S�PpQ �KRMQê�QHQt�QDSDGiQ
D�MHKR�IUHNYHQFH�Y�SRSXODFL�P åH�Y]U VWDW��-DNPLOH�Y�SRSXODFL�S HYOiGQH��VRXVW HGt�QD�VHEH�SR]RUQRVW
GUDYFH�D�YHOLNRVW�MHKR�SRSXODFH�]DþQH�RS W�NOHVDW�
������2EGREQp�MHY\�SUHIHUHQFH�þL�QDRSDN�GLVNULPLQRYiQt�MHGLQF �Y]iFQ MãtKR�IHQRW\SX�VH�þDVWR�XSODW XMt
X�SRKODYQtKR�YêE UX�NGH�VDPLFH�Q NWHUêFK�GUXK �SWiN ��VDYF �D�GRNRQFH�L�KP\]X�VH�SUHIHUHQþQ
UR]PQRåXMt�VH�VDPFL�Y]iFQ MãtKR�þL�QDRSDN�KRMQ MãtKR�IHQRW\SX�

9,������3RO\PRUILVPXV�0+&�DQWLJHQ �MH�SDWUQ �XGUåRYiQ�PHFKDQLVPHP�VHOHNFH
]iYLVOp�QD�IUHNYHQFL��QLNROL�VHOHNFt�YH�SURVS FK�KHWHUR]\JRW �

������=DMtPDYê�S tNODG�S VREHQt�VHOHNFH�]iYLVOp�QD�IUHNYHQFL�VH�XSODW XMH�S L�XGUåRYiQt�SRO\PRUILVPX
DQWLJHQ �KODYQtKR�KLVWRNRPSDWLELOLWQtKR�NRPSOH[X��0+&�DQWLJHQ ���-HGQi�VH�R�SURWHLQ\��NWHUp�KUDMt
NOtþRYRX�~ORKX�Y�SURFHVHFK�EXQ þQp�LPXQLW\��7tP��åH�QD�VY M�SRYUFK�VSHFLILFN\�Yiåt�Q NWHUp�NUiWNp
SHSWLG\�Y]QLNDMtFt�Y�EX NiFK�ãW SHQtP�PROHNXO�SURWHLQ �D�GRSUDYXMt�W\WR�SHSWLG\�QD�EXQ þQê�SRYUFK�
XUþXMt��SRGOH�NWHUêFK�~VHN �DPLQRN\VHOLQRYpKR� HW ]FH�EXGH�GDQê�MHGLQHF�UR]SR]QiYDW�FL]RURGRVW�WRKR
NWHUpKR� SURWHLQX�� .G\E\� E\OL� YãLFKQL� MHGLQFL� Y� SRSXODFL� FR� VH� WêþH� DOHO� 0+&� DQWLJHQ � LGHQWLþWt�
UR]SR]QiYDOL�E\�FL]RURGRVW�MHGQRWOLYêFK�DQWLJHQ ��QDS tNODG�SURWHLQ �SRFKi]HMtFtFK�]�YLU �D�EDNWHULt��SRGOH
VWHMQêFK�NULWpULt��SRGOH�VWHMQêFK�~VHN �DPLQRN\VHOLQRYpKR� HW ]FH��9]KOHGHP�N� WRPX��åH�HYROXFH�X
SDUD]LWLFNêFK�RUJDQLVP �SUREtKi�PQRKHP�U\FKOHML�QHå�X�MHMLFK�KRVWLWHO ��SDUD]LW�E\�U\FKOH�GRNi]DO�]P QLW
S tVOXãQi�PtVWD�VYêFK�SURWHLQ ��þtPå�E\�VH�Y\PDQLO�]�GRVDKX�LPXQLWQtKR�V\VWpPX�KRVWLWHOH�D�PRKO�E\



��

QDSDGDW�D�S tSDGQ �XVPUFRYDW�YãHFKQ\�MHGLQFH�Y�SRSXODFL�KRVWLWHOH��9�UHiOQêFK�SRSXODFtFK�MVRX�RYãHP
0+&�DQWLJHQ\�PLPR iGQ �SRO\PRUIQt��2G�NDåGpKR�JHQX�0+&��NRPSOH[�REVDKXMH�Q NROLN�JHQ ��H[LVWXMH
DGD�DOHO� �þDVWR�GHVtWN\���NWHUp�VH�Y\VN\WXMt�Y�SRSXODFL�Y�SRP UQ �VWHMQêFK�IUHNYHQFtFK��6�YêMLPNRX
MHGQRYDMHþQêFK�GYRMþDW�MH�X�Y WãLQ\�GUXK �SUDNWLFN\�Y\ORXþHQp�QDMtW�GYD�MHGLQFH��NWH t�E\�P OL�VWHMQRX
NRPELQDFL�DOHO�KODYQtKR�KLVWRNRPSDWLELOLWQtKR�NRPSOH[X�
������7HQWR�PLPR iGQê�SRO\PRUILVPXV�QHY]QLNO�SURWR��DE\�QDXþLO�SRNR H�WUDQVSODQWDþQt�FKLUXUJ\��NG\E\
QHE\OR�SRO\PRUILVPX�Y�0+&��QHE\O\�E\�WUDQVSODQWDFH�RUJiQ �DQL�]GDOHND�WDN�YHONêP�SUREOpPHP���DOH
MDNR�REUDQQi�VWUDWHJLH�RUJDQLVP �SURWL�S VREHQt�SDUD]LW ��-HGQRWOLYp�DOHO\�0+&�DQWLJHQ �WRWLå�VSHFLILFN\
Yiåt� RGOLãQp� SHSWLG\�� 7tP�� åH� SUDNWLFN\� NDåGê� S tVOXãQtN� SRSXODFH�Pi� MLQp� DOHO\�0+&�� UR]SR]QiYi
FL]RURGRVW�SURWHLQ �SDUD]LWD�SRGOH�MLQêFK�~VHN �MHMLFK�DPLQRN\VHOLQRYêFK� HW ]F ��3DUD]LW�SURWR�QHP åH
PXWRYDW�VHNYHQFH�VYêFK�SURWHLQ �WDNRYêP�]S VREHP��DE\�PRKO�~VS ãQ �QDSDGDW�YãHFKQ\� MHGLQFH
Y�KRVWLWHOVNp�SRSXODFL��5RYQRP UQRVW�]DVWRXSHQt�MHGQRWOLYêFK�DOHO�JHQ �0+&�MH�SDWUQ �]DMLã RYiQD�SUiY
PHFKDQLVPHP�YêE UX�]iYLVOpKR�QD�IUHNYHQFL��-HVWOLåH�IUHNYHQFH�XUþLWp�DOHO\�Y�SRSXODFL�VWRXSQH��]DþQRX
EêW�Y�SRSXODFL�SDUD]LW �VHOHNþQ �]YêKRG RYiQL�WL�MHGLQFL��NWH t�PXWRYDOL�SUiY �Y�W FK�REODVWHFK�SURWHLQ �
NWHUp�VH�S YRGQ �VSHFLILFN\�Yi]DO\�N�0+&�DQWLJHQX�NyGRYDQpPX�GDQRX�KRMQRX�DOHORX��9�SRSXODFL
SDUD]LWD�WDN�þDVHP�S HYOiGQRX�MHGLQFL��NWH t�SURVW HGQLFWYtP�PXWDFt�RGVWUDQLOL�]H�VYêFK�SURWHLQ �PtVWD
VFKRSQi�YD]E\�QD�QHMKRMQ Mãt�0+&�DQWLJHQ�D�NWH t�WDN�QHPRKRX�EêW�UR]SR]QiYiQL�LPXQLWQtP�V\VWpPHP
KRVWLWHOH��3DUD]LW�VH�WDN�EXGH�QDNRQHF�QHM~VS ãQ ML�PQRåLW�SUiY �Y�MHGLQFtFK�QHVRXFtFK�QHMKRMQ Mãt�0+&
DOHOX��7tP�EXGRX�WLWR�MHGLQFL�QHMYtFH�SRVWLKRYiQL�D�MHMLFK�IUHNYHQFH�L�IUHNYHQFH�S tVOXãQp�DOHO\�EXGH�NOHVDW�
������'ORXKRX�GREX�E\OD�PH]L�LPXQRORJ\�GLVNXWRYiQD�RWi]ND��]GD�SRO\PRUILVPXV�0+&�DQWLJHQ �Y]QLNi
S VREHQtP�VHOHNFH� ]iYLVOp� QD� IUHNYHQFL�� QHER� VHOHNFH� YH�SURVS FK�KHWHUR]\JRW ��'QHV� MH� VStãH
S LMtPiQ�Qi]RU��åH�KODYQt�UROL�KUDMH�VHOHNFH�]iYLVOi�QD�IUHNYHQFL��.G\E\�VH�WRWLå�XSODW RYDOD�VStãH�VHOHNFH
YH�SURVS FK�KHWHUR]\JRW ��E\OR�E\�SUR�RUJDQLVP\�PQRKHP�YêKRGQ Mãt�]Y\ãRYDW�SRþHW�ORNXV �SUR�0+&
DQWLJHQ\��D�WHG\�L�SRþHW�U ]QêFK�GUXK �0+&�DQWLJHQ �QDFKi]HMtFtFK�VH�QD�SRYUFKX�MHGQp�EX N\��QHå
]Y\ãRYDW�SRþHW�DOHO�Y�NRQVWDQWQtP�D�QHS tOLã�Y\VRNpP�SRþWX�ORNXV �

9,����.�XGUåRYiQt�SRO\PRUILVPX�P åH�Yê]QDPQ �S LVStYDW� L� F\NOLFNi�VHOHNFH�
VW tGiQt�SURWLFK GQêFK�VHOHNþQtFK�WODN �

������&\NOLFNi�VHOHNFH�MH�URYQ å�þDVWR�XYiG QD�MDNR�PRåQê�]GURM�SRO\PRUILVPX�Y�SRSXODFL��'RFKi]t�N�Qt
WHKG\��MHVWOLåH�SRSXODFH�XUþLWpKR�GUXKX�MVRX�RSDNRYDQ �Y\VWDYRYiQ\�Q NROLND�SURWLFK GQêP�VHOHNþQtP
WODN P��9�VXFKêFK� OHWHFK�PRKRX�PtW�Y Wãt�]GDWQRVW� MHGLQFL�V�XUþLWêP�IHQRW\SHP��YH�YOKNêFK� MHGLQFL
V�IHQRW\SHP�MLQêP��9�]LP �PRKRX�OpSH�S HåtYDW�MHGLQFL�V�XUþLWêP�IHQRW\SHP��Y�OpW �MHGLQFL�V�IHQRW\SHP
MLQêP��7DN��MDN�VH�Y�þDVH�VW tGDMt�MHGQRWOLYi�REGREt��VW tGDMt�VH�L�VHOHNþQt�WODN\�D�MHMLFK�S VREHQtP�F\NOLFN\
VWRXSDMt�D�NOHVDMt�L�IUHNYHQFH�MHGQRWOLYêFK�DOHO��.ODVLFNêP�S tNODGHP�QD�NWHUpP�E\O�MHY�F\NOLFNp�VHOHNFH
VWXGRYiQ�S HGVWDYXMH�NRH[LVWHQFH�þHUYHQêFK�D�þHUQêFK�IRUHP�VOXQpþND�GYRXWHþQpKR��$GDOLD�ELSXQFWDWD�
3 HGSRNOiGi�VH��åH�WPDYp�IRUP\�MVRX�SUHIHURYiQ\�Y�]LPQtFK�P VtFtFK��YH�YOKNX�D�FKODGX��]DWtPFR�IRUP\
þHUYHQp�Y�P VtFtFK�OHWQtFK��Y�WHSOX�D�VXFKX�
������-H�QHMDVQp��]GD�VH�P åH�SRO\PRUILVPXV�XGUåRYDW�GORXKRGRE �S VREHQtP�VDPRWQpKR�F\NOLFNpKR
YêE UX�QHER�]GD�MH�QXWQp��DE\�VRXþDVQ �QD�SRSXODFL�S VRELO�QDS tNODG�QD�IUHNYHQFL�]iYLVOê�YêE U�QHER
VH�DOHVSR �XSODW RYDO�HIHNW�UHFHVLYLW\�DOHO��7DWR�RWi]ND�E\�VL�]DVORXåLOD�SRGUREQ Mãt�UR]ERU��NWHUê�E\�YãDN
S HVDKRYDO�UiPHF�WRKRWR�WH[WX�

9,���� 9HONi� þiVW� SRO\PRUILVPX� MH� SDWUQ � Y� SRSXODFL� XFKRYiYiQD� Y� G VOHGNX
QHMU ]Q MãtFK�HSLVWDWLFNêFK�LQWHUDNFt�

������(SLVWDWLFNp�LQWHUDNFH�MVRX�LQWHUDNFH�PH]L�JHQ\�QDFKi]HMtFtPL�VH�Y�U ]QêFK�ORNXVHFK�WpKRå�JHQRPX�
(IHNW�XUþLWpKR�JHQX�QHER�Q NWHUp�DOHO\�XUþLWpKR�JHQX�EêYi�PQRKG\�SRGPtQ Q�S tWRPQRVWt�]FHOD�XUþLWp
DOHO\�Y�~SOQ �MLQpP�ORNXVX��*HQ\��D�WHG\�L�SRO\PRUILVPXV�Y�W FKWR�JHQHFK�WDN�PH]L�VHERX�PRKRX�EêW
IXQNþQ �VYi]iQ\�
������-HVWOLåH�QDS tNODG�DOHOD�D �JHQX�$�MH�VHOHNþQ �YêKRGQ Mãt��QHå�DOHOD�D ��Y�NRPELQDFL�V�DOHORX�E��JHQX

� �

%��D�VHOHNþQ �QHYêKRGQ Mãt��QHå�D ��Y�NRPELQDFL�V�DOHORX�E ��D�Y�JHQX�%�MH�Q NWHUêP�]�YêãH�]PtQ QêFK
� �

PHFKDQLVP � �QDS tNODG� VHOHNFt� YH� SURVS FK� KHWHUR]\JRW �� XGUåRYiQ� SRO\PRUILVPXV�� SRWRP� EXGH
H[LVWRYDW�WUYDOH�L�SRO\PRUILVPXV�Y�JHQX�$��-HVWOLåH�E\�QDS tNODG�XUþLWi�IRUPD�HQ]\PX�OpSH�IXQJRYDOD
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X�VOXQpþHN�GYRXWHþQêFK�þHUQp�EDUY\�D�MLQi�IRUPD�X�VOXQpþHN�þHUYHQp�EDUY\��QDS tNODG�SURWR��åH�YOLYHP
HIHNWLYQ MãtKR�SRKOFRYiQt�VOXQHþQtKR�]i HQt�EXGH�W OQt�WHSORWD�WPDY �]EDUYHQêFK�VOXQpþHN�Y\ããt�QHå
VOXQpþHN�þHUYHQêFK���SRWRP�E\�RE �DOHO\�S tVOXãQpKR�JHQX�GORXKRGRE �SHU]LVWRYDO\�Y�JHQRIRQGX�GUXKX
$��ELSXQFWDWD�
������9]KOHGHP�N�WRPX��åH�SDWUQ �Y WãLQD�JHQ �MH�QDY]iMHP�QHU ]Q MãtP�]S VREHP�IXQNþQ �SURYi]iQD�
O]H�S HGSRNOiGDW��åH�HSLVWDWLFNp�LQWHUDNFH�EXGRX�KUiW�YHOPL�Yê]QDPQRX�UROL�Y�]DFKRYiYiQt�SRO\PRUILVPX
PQRKD�]QDN �

3 tNODG�HSLVWDWLFNêFK�LQWHUDNFt�PH]L�JHQ\�$�D�%��9HOLNRVW�]Yt HWH�RGSRYtGi�MHKR�]GDWQRVWL��QDS tNODG
SUDYG SRGREQRVWL�� åH� VL� KR� ãOHFKWLWHO� SRQHFKi�QD� FKRY���9� S tURG � E\� WDNRYi�HSLVWDWLFNi� LQWHUDNFH
]DUXþRYDOD� WUYDORX� NRH[LVWHQFL� RERX� DOHO� RG� RERX� JHQ �� QHER � QHMY\ããt� ]GDWQRVW� E\� P OD� ]Yt DWD
V� JHQRW\SHP� $D%E�� âOHFKWLWHO� E\� VH� RYãHP� PRKO� QD� SRGNODG � JHQHWLFNp� �D� HNRQRPLFNp�� ~YDK\
UR]KRGQRXW�]D DGLW�GR�FKRYX�SRX]H�MHGLQFH�V�JHQRW\SHP�DD%%��QHER �WL�QHY\ãW SXMt�Y�SRWRPVWYX�MHGLQFH
V�H[WUpPQ �Qt]NRX�]GDWQRVWt�



��

9,,��9]QLN�åLYRWD

������=iVDGQt�RWi]NRX�QiOHåHMtFt�GR�NRPSHWHQFH�ELRORJLH��]DMtPDMtFt�RYãHP�QHMHQ�Y GFH�D�ILORVRI\��DOH�L
ODLN\�� MH�RWi]ND�SR�S YRGX�åLYRWD�� /LGp�VH�RGMDNåLYD�SWDOL�� RGNXG�VH�Y]DO\� YH�VY W � åLYp�V\VWpP\�
RUJDQLVP\�� -HVWOLåH� SRPLQHPH� NUHDFLRQLVWLFNp� S HGVWDY\� R� Y]QLNX� åLYêFK� E\WRVWt� QHER� S HGVWDY\� R
Y þQRVWL�åLYRWD�D�VY WD�Y EHF�Y�MHKR�GQHãQt�SRGRE ��]XåXMH�VH�GDQi�RWi]ND�QD�SUREOpP�Y]QLNX�åLYpKR
]�QHåLYpKR�
������6WXGLX�WpWR�SUREOHPDWLN\�VH�Y QXMH�SURWRELRORJLH��RERU�VWRMtFt�QD�KUDQLFL�PH]L�ELRORJLt�D�FKHPLt�
9�WpWR�NDSLWROH�VH�EXGHPH�Y QRYDW�SRX]H�W P�SUREOpP P�SURWRELRORJLH��NWHUp�P åH� HãLW�ELRORJ�EH]
~þDVWL� FKHPLND��1HEXGHPH�VH�]GH� WHG\�Y QRYDW� UR]ViKOp�D�QHVPtUQ �G OHåLWp�SUREOHPDWLFH�Y]QLNX
RUJDQLFNêFK�OiWHN�]�OiWHN�DQRUJDQLFNêFK��SR]QDWN\�]�WpWR�REODVWL�PXVt�þWHQi �QDþHUSDW�]�S tVOXãQêFK
NDSLWRO�XþHEQLF�FKHPLH�D�ELRFKHPLH�

9,,����3URWRELRORJLH�MH�Y GD�R�Y]QLNX�åLYêFK�V\VWpP �]H�V\VWpP �QHåLYêFK�

������9]QLN�åLYêFK�V\VWpP ��D�WHG\�,�Y]QLN�åLYRWD��VWXGXMH�VDPRVWDWQê�Y GQt�RERU�MHQ�þiVWHþQ �VRXYLVHMtFt
V� HYROXþQt� ELRORJLt�� SURWRELRORJLH�� 3 HG� WtPWR� RERUHP� VWRMt� GYD� ]iNODGQt� RNUXK\� RWi]HN�� 0 O� E\
RGSRY G W��MDN�Y]QLNDO\�]iNODGQt�VWDYHEQt�NDPHQ\�åLYêFK�RUJDQLVP ��MHGQRGXFKp�FKHPLFNp�OiWN\�W\SX
DPLQRN\VHOLQ�D�QXNOHRWLG ��7\WR�OiWN\�GQHV�Y]QLNDMt�Y�SR]HPVNêFK�SRGPtQNiFK�WpP �YêKUDGQ �þLQQRVWt
RUJDQLVP ��S HG�Y]QLNHP�åLYRWD�YãDN�PXVHO\�QXWQ �Y]QLNDW�MLQRX��DELRWLFNRX�FHVWRX��%LRORJLFNp�HYROXFL
PXVHOD�] HMP �S HGFKi]HW�SRP UQ �NRPSOLNRYDQi�HYROXFH�FKHPLFNi��Y� MHMtPå�SU E KX�S VREHQtP
QHMU ]Q MãtFK�DELRWLFNêFK�IDNWRU �Y]QLNDO\�D�Y�SURVW HGt�VH�KURPDGLO\�Q NWHUp�MHGQRGXFKp�L�VORåLW Mãt
RUJDQLFNp�OiWN\��3UREOpP\�DELRWLFNp�V\QWp]\�RUJDQLFNêFK�OiWHN�VSDGDMt�GR�NRPSHWHQFH�FKHPLH��QLNROL
ELRORJLH��D�QHEXGHPH�VH�MLPL�Y�WRPWR�WH[WX�GiOH�]DEêYDW�
������'UXKê�RNUXK�RWi]HN�VWXGRYDQêFK�Y�UiPFL�SURWRELRORJLH�VL�YãtPi�SUREOpPX�RUJDQL]DFH�QHMVWDUãtFK
V\VWpP �VFKRSQêFK�~þDVWL�Y�ELRORJLFNp�HYROXFL�

9,,���� 6RXþDVQp� åLYp� RUJDQLVP\� MVRX� ]DORåHQ\� QD� MHGQRWQpP� RUJDQL]DþQtP
SULQFLSX�

������9�NDSLWROH�,�MVPH�VL�MLå�XNi]DOL��åH�V\VWpP\�VFKRSQp�~þDVWL�Y�ELRORJLFNp�HYROXFL�PXVt�Y\ND]RYDW�XUþLWp
REHFQp�YODVWQRVWL��PH]L�MLQêPL�VFKRSQRVW�UHSURGXNFH��SURP QOLYRVW�D�G GLþQRVW��3 HGVWDYLW�VL��MDN�PRKO\
]� MHGQRGXFKêFK� FKHPLFNêFK� NRPSRQHQW� Y]QLNOêFK� Y� SU E KX� FKHPLFNp� HYROXFH� DELRWLFNRX� FHVWRX
Y]QLNQRXW�V\VWpP\�Y\ND]XMtFt�YãHFKQ\�W\WR�]iNODGQt�D�SUR�ELRORJLFNRX�HYROXFL�QH]E\WQp�YODVWQRVWL��QHQt
Y EHF�MHGQRGXFKp�
������9ãHFKQ\�GQHãQt�RUJDQLVP\�MVRX�]DORåHQ\�QD�VWHMQpP�IXQNþQtP�SULQFLSX��SULQFLSX�NRH[LVWHQFH
QXNOHRYêFK� N\VHOLQ� D� SURWHLQ �� 1XNOHRYp� N\VHOLQ\� XFKRYiYDMt� D� NXPXOXMt� JHQHWLFNRX� LQIRUPDFL� D
]DMLã XMt�MHMt�YHUWLNiOQt�S HQRV�PH]L�SR�VRE �QiVOHGXMtFtPL�JHQHUDFHPL�RUJDQLVP ��,QIRUPDFH�MH�WYR HQD
]�S HYDåXMtFt�Pt H�LQVWUXNFHPL�SUR�V\QWp]X�SURWHLQ ��3URWHLQ\�Y\NRQiYDMt��S tPR�þL�]SURVW HGNRYDQ �
SUDNWLFN\� YãHFKQ\� ELRORJLFNp� IXQNFH� RUJDQLVP �� YþHWQ � W FK�� NWHUp� MVRX� QH]E\WQp� NH� NRStURYiQt
LQIRUPDFH�]DSVDQp�Y�QXNOHRYêFK�N\VHOLQiFK�D�N�MHMtPX�S HNODGX�GR�VHNYHQFt�DPLQRN\VHOLQ�Y�SURWHLQHFK�
,�QHMHOHPHQWiUQ Mãt�V\VWpP��NWHUê�MLå�GRNiåH�]DEH]SHþLW�SRGREQRX�VSROXSUiFL�PH]L�SURWHLQ\�D�QXNOHRYêPL
N\VHOLQDPL�� MH� QDWROLN� VORåLWê�� åH� VL� O]H� MHQ� YHOPL� W åNR� S HGVWDYLW�� åH� E\�PRKO� Y]QLNQRXW� QiKRGQRX
NRPELQDFt�QHåLYêFK�NRPSRQHQW��-H�SURWR�WpP �MLVWp��åH�S YRGQt�åLYp�V\VWpP\�PXVHO\�Y\SDGDW�SRGVWDWQ
MLQDN�QHå�åLYp�V\VWpP\�GQHãQt�

9,,����([LVWXMt�þW\ L�]iNODGQt�DOWHUQDWLY\�Y]QLNX�VWiYDMtFtKR�REHFQpKR�RUJDQL]DþQtKR
SULQFLSX�

������9�QHMREHFQ Mãt�URYLQ �H[LVWXMt�þW\ L�PRåQRVWL��D��S YRGQt�RUJDQLVP\�VH�VNOiGDO\�]�SURWHLQ �D�



��

QHREVDKRYDO\�QXNOHRYp�N\VHOLQ\��E��S YRGQt�RUJDQLVP\�REVDKRYDO\�QXNOHRYp�N\VHOLQ\�QHER�MLP�SRGREQp
PROHNXO\�D�QHREVDKRYDO\�SURWHLQ\��F��Xå�RG�VDPpKR�SRþiWNX�ELRORJLFNp�HYROXFH�H[LVWRYDOD�G OED�IXQNFt
PH]L�QXNOHRYp�N\VHOLQ\�D�SURWHLQ\��G���S YRGQt�RUJDQLVP\�E\O\�]DORåHQ\�QD�~SOQ �MLQpP�SULQFLSX�

9,,������ 1D� SRþiWNX� PRKO\� EêW� V\VWpP\� REVDKXMtFt� SURWHLQ\�� QLNROL� QXNOHRYp
N\VHOLQ\�

� � � � � �7DWR�K\SRWp]D�MH�YODVWQ �KLVWRULFN\�QHMVWDUãt��2SDULQRY\�NRDFHUYiW\��9,,���������VWHMQ �WDN�MDNR
)R[RY\�PLNURVIpU\��9,,���������MVRX�VWUXNWXU\�]DORåHQp�Y�SRGVWDW �QD�SURWHLQHFK��9\ND]XMt�XUþLWp�Qi]QDN\
YODVWQRVWt�åLYêFK�V\VWpP ��NRQNUpWQ �PHWDEROLVPXV��S HGHYãtP�PLNURVIpU\��D� U VW� �NRDFHUYiW\���$QL
Y�MHGQRP�S tSDG �YãDN�QHY\ND]XMt�]iNODGQt�YODVWQRVWL�V\VWpP �VFKRSQêFK�ELRORJLFNp�HYROXFH��S HGHYãtP
DXWRUHSURGXNFL�D�G GLþQRVW��

9,,��������.RDFHUYiW\�PRKRX�Y\ND]RYDW�U VW�D�PHWDEROLVPXV��MHGQi�VH�YãDN�SRX]H
R�XUþLWp�DQDORJLH�S tVOXãQêFK�ELRORJLFNêFK�SURFHV �

������.RDFHUYiW�MH�MDNêPVL�SULPLWLYQtP�I\]LNiOQtP�PRGHOHP�SURWREX N\��-HKR�QHMG OHåLW Mãt�YODVWQRVWt�MH
H[LVWHQFH�VHPLSHUPHDELOQt�PHPEUiQ\��NWHUi�RG�VHEH�RGG OXMH�YQLW Qt�D�YQ Mãt�SURVW HGt�NRDFHUYiWX�
6WUXNWXU\�W\S �NRDFHUYiW �Y]QLNDMt�Y�NRORLGQtFK�UR]WRFtFK�U ]QpKR�FKHPLFNpKR�VORåHQt�UHODWLYQ �VQDGQR
YOLYHP� K\GURIREQtFK� D� K\GURILOQtFK� LQWHUDNFt�� -HVWOLåH� NRDFHUYiW\� REVDKXMt� YH� VYpP� QLWUX� PROHNXO\
Y\ND]XMtFt� HQ]\PDWLFNRX�DNWLYLWX� �Y� SRNXVHFK� VH� SRXåtYDMt� VNXWHþQp�HQ]\P\�� D� SURVW HGt� REVDKXMH
S tVOXãQê�VXEVWUiW��SUR�NWHUê��QD�UR]GtO�RG�SURGXNW �UHDNFH��MH�PHPEUiQD�NRDFHUYiWX�SURVWXSQi��SRWRP
XYQLW �NRDFHUYiWX�PXVt�GRFKi]HW�N�SRVWXSQpPX�KURPDG Qt�UHDNþQtKR�SURGXNWX��9OLYHP�RVPRWLFNpKR
WODNX�YVWXSXMH�YRGD�GR�QLWUD�NRDFHUYiWX��Då�QDNRQHF�Y�G VOHGNX�Y]QLNOp�QHVWDELOLW\�GRMGH�N�MHKR�SUDVNQXWt
D�UR]G OHQt�QD�YtFH�NRDFHUYiW �GFH LQêFK��=iNODGQtP�SUREOpPHP�RYãHP�MH��åH�E KHP�SRSLVRYDQpKR
F\NOX�QHGRFKi]t�Y�åiGQê�PRPHQW�NH�]PQRåHQt�PROHNXO�V�HQ]\PDWLFNRX�DNWLYLWRX��WDNåH�VH�W\WR�PROHNXO\
Y�SU E KX�G OHQt�NRDFHUYiW �SRVWXSQ �Y\ H XMt��&\NOXV�U VWX�D�G OHQt�NRDFHUYiW �MH�SURWR�MHQ�SRYUFKQt
DQDORJLt�DXWRUHSURGXNþQtKR�F\NOX�åLYêFK�RUJDQLVP �D�QHQt�Y EHF�MDVQp��MDN�E\�VH�QD�MHKR�]iNODG �PRKO
Y\YLQRXW� V\VWpP� VFKRSQê� VNXWHþQp� ELRORJLFNp� HYROXFH�� 1DYtF� NRDFHUYiWRYi� K\SRWp]D� LPSOLFLWQ
S HGSRNOiGi�H[LVWHQFL�PROHNXO�V�HQ]\PRYRX�DNWLYLWRX��S LWRP�YãDN�QH Hãt��MDNêP�PHFKDQLVPHP�E\�W\WR
PROHNXO\�PRKO\�Y]QLNQRXW�

9,,�������� 0LNURVIpU\� Y\ND]XMt� HQ]\PDWLFNp� DNWLYLW\�� QLNROL� YãDN� UHSURGXNFL
D�G GLþQRVW��QHPRKRX�VH�WHG\�VWiW�VXEMHNWHP�ELRORJLFNp�HYROXFH�

������2Wi]NX�Y]QLNX�PROHNXO�V�HQ]\PDWLFNRX�DNWLYLWRX��D�WHG\�Y]QLNHP�SULPLWLYQtKR�PHWDEROLVPX�VH�VQDåt
HãLW�+\SRWp]D�PLNURVIpU��=DK iWtP�VP VL�DPLQRN\VHOLQ�Y�EH]YRGpP�SURVW HGt�GRMGH�N�MHMLFK�NRQGHQ]DFL
GR� QHSUDYLGHOQpKR� SRO\PHUX�� SURWHLQRLG � MHKRå� VHNYHQFH� MH� SUDNWLFN\� QiKRGQi� D� RGUiåt� SRX]H
]DVWRXSHQt�MHGQRWOLYêFK�DPLQRN\VHOLQ�Y�S YRGQt�VP VL��3R�UR]SXãW Qt�YH�YRG �W\WR�SURWHLQRLG\�Y\WYR t
GUREQp�VIpULFNp�þiVWLFH��PLNURVIpU\��0LNURVIpU\�QHY\ND]XMt�YODVWQRVWL�MDNR�U VW�þL�PQRåHQt��DQL�QHMVRX�RG
SURVW HGt�RGG OHQ\�Q MDNRX�PHPEUiQRX��2SDNRYDQ �YãDN�E\OR�SURNi]iQR��åH�Y\ND]XMt� DGX�NDWDO\WLFNêFK
VFKRSQRVWt��9]QLNiQt�SURWHLQRLG �QiP�GRNiåH�S LEOtåLW�PRåQê�PHFKDQLVPXV�Y]QLNX�SUYQtFK�HQ]\P ��D
WHG\�SUYQtFK�VWDYHEQtFK�NDPHQ �EXGRXFtKR�PHWDEROLVPX��S tOLã�YãDN�QHY\SRYtGi�R�PHFKDQLVPX�Y]QLNX
V\VWpP �VFKRSQêFK�ELRORJLFNp�HYROXFH�

9,,��������0RGHO\�K\SHUF\NO �XND]XMt��åH�Y]QLN�SURVWRURY �Y\PH]HQêFK�VWUXNWXU
QHPXVt�EêW�QXWQRX�SRGPtQNRX�IXQJRYiQt�ELRORJLFNp�HYROXFH������

�0RGHO�K\SHUF\NO ��R�MHKRå�UR]YRM�VH�]DVORXåLO�S HGHYãtP�QRVLWHO�1REHORY\�FHQ\�]D�FKHPLL



��

0DQIUHG�(LJHQ��MH�WHRUHWLFNêP�PRGHOHP�DXWRUHSOLNXMtFtKR�VH�V\VWpPX��MHKRå�SUYN\�MVRX�XVSR iGiQ\�GR
F\NOX��YH�NWHUpP�NDåGê�SUYHN��HQ]\P��SURWRHQ]\P"��Q MDNêP�]S VREHP�QDSRPiKi�Y]QLNX�MHGQRKR�þL
YtFH�SUYN �GDOãtFK��3UYN\�F\NOX�MVRX�S LWRP�Y]iMHPQ �SURYi]iQ\�SRX]H�IXQNþQ ��WM��VYêPL�UROHPL�Y�F\NOX
D�QHPXVt�VSROX�VRXYLVHW�SURVWRURY ��QDS tNODG�VRXVW HG QtP�GR�VWUXNWXU�W\S �NRDFHUYiW ��0DWHPDWLFNp
VWXGLH�XND]XMt��åH�Y�SURVW HGt�REVDKXMtFtP�NRPSRQHQW\�Q NROLND�U ]QêFK�K\SHUF\NO �P åH�GRFKi]HW�NH

Y]iMHPQp�NRPSHWLFL��=D�XUþLWêFK�SRGPtQHN�]GH�SURWR�P åH�GRFKi]HW�N�ELRORJLFNp�HYROXFL�

������+\SRWp]D�MH�YHOPL�]DMtPDYi�]�KOHGLVND�WHRULH�V\VWpP ��MHMt�KODYQt�Yê]QDP�SUR�SURWRELRORJLL�VSRþtYi
QHMVStã� Y� WRP�� åH�XNi]DOD�� åH�Y]QLN�SURVWRURY �Y\PH]HQêFK�VWUXNWXU�QHQt�SRGPtQNRX� IXQJRYiQt
S LUR]HQpKR�YêE UX�D�WHG\�DQL�ELRORJLFNp�HYROXFH��-DN�NRQNUpWQ �YãDN�Y�DELRWLFNpP�SURVW HGt�PRKO\�



��

Y]QLNDW�V\VWpP\�W\SX�K\SHUF\NO ��]�MDNêFK�FKHPLFNêFK�NRPSRQHQW��YãDN�K\SRWp]D�QH Hãt��1HMþDVW ML
XYDåRYDQê�PRGHO�K\SHUF\NOX� MDNR�VRXVWDY\�IXQNþQ �SURYi]DQêFK�PROHNXO�V�HQ]\PDWLFNRX�DNWLYLWRX
VFKRSQp�MDNR�FHOHN�DXWRUHSURGXNFH�VH�]Gi�]�KOHGLVND�VRXþDVQp�SURWRELRORJLH�SRQ NXG�QHUHDOLVWLFNê��

9,,������ 1D� SRþiWNX� PRKO\� EêW� V\VWpP\� REVDKXMtFt� QXNOHRYp� N\VHOLQ\�� QLNROL
SURWHLQ\�

������7DWR�K\SRWp]D�Pi�Y�VRXþDVQRVWL�SDWUQ �QHMYtFH�S t]QLYF ��1 NG\�EêYi�WDNp�R]QDþRYiQD�Qi]YHP
*HQRYi�K\SRWp]D�Y]QLNX�åLYRWD��+\SRWp]D�S HGSRNOiGi��åH�S YRGQt�VWUXNWXURX�MLå�VFKRSQRX�ELRORJLFNp
HYROXFH�PRKOD�EêW�VDPRWQi�QXNOHRYi�N\VHOLQD��QHER�OiWND�Mt�S tEX]Qi���7DWR�QXNOHRYi�N\VHOLQD�SDWUQ
S YRGQ �QHP OD�åiGQRX�PHWDEROLFNRX�DNWLYLWX��DQL�QHQHVOD�åiGQRX�LQIRUPDFL�SUR�V\QWp]X�SURWHLQ �þL
MLQêFK�VORXþHQLQ��]DWR�VH�YãDN�GRNi]DOD�]D�YKRGQêFK�SRGPtQHN�DXWRUHSOLNRYDW�
������1HHQ]\PDWLFNi�V\QWp]D�NRPSOHPHQWiUQtKR� HW ]FH�QXNOHRYp�N\VHOLQ\�MH�VLFH�YHOPL�QHHIHNWLYQt��MH
YãDN�S LQHMPHQãtP�Y�SULQFLSX�PRåQi��/]H�VL�S HGVWDYLW��åH�Y�SURVW HGt�REVDKXMtFtP�GRVWDWHN�SUHNXU]RU �
DNWLYRYDQêFK�QXNOHRWLG �� Y�Q På�GRFKi]HOR�N�SHULRGLFNêP�]P QiP� WHSORW\��PRKO� Y]QLNQRXW� F\NOXV
UHSOLNDFH�ROLJRQXNOHRWLG ��NUiWNêFK�~VHN �QXNOHRYp�N\VHOLQ\���=D�Y\VRNêFK�WHSORW�GRFKi]HOR�N�GHQDWXUDFL
GYRX HW ]FRYêFK�PROHNXO� ROLJRQXNOHRWLG � QD� MHGQRWOLYp� HW ]FH�� ]D� Qt]NêFK� WHSORW� QDVHGDO\� QD� W\WR
HW ]FH�NRPSOHPHQWiUQt�QXNOHRWLG\�D�]DWtP�QHS tOLã�MDVQêP�PHFKDQLVPHP�VH�NRYDOHQWQ �VSRMRYDO\�GR
QRYpKR� HW ]FH��NRPSOHPHQWiUQtKR�N� HW ]FL�S YRGQtPX��3R�RS WRYQpP�VWRXSQXWt�D�SRNOHVX�WHSORW\�VH
FHOê�F\NOXV�GHQDWXUDFH�D�UHSOLNDFH�ROLJRQXNOHRWLG �RSDNRYDO�
������6\QWp]D�NRPSOHPHQWiUQtFK� HW ]F �EH]�~þDVWL�HQ]\P �MH�MLVW �SURFHV�YHOPL�QHHIHNWLYQt��QHS HVQê
D�SRPDOê��/]H�YãDN�SUiYHP�RþHNiYDW��åH�MHKR�HIHNWLYLWD�GR�XUþLWp�PtU\�]iYLVt�QD�VHNYHQFL�UHSOLNRYDQêFK
ROLJRQXNOHRWLG ��2OLJRQXNOHRWLG\�XUþLWp�VHNYHQFH�VH�UHSOLNRYDO\�U\FKOHML��WDNåH�SR�Q MDNp�GRE �Y�SURVW HGt
]iNRQLW �S HYOiGO\��9]KOHGHP�N�QHS HVQRVWL�QHHQ]\PDWLFNp�UHSOLNDFH�GRFKi]HOR�NH�Y]QLNX�QRYêFK�W\S
ROLJRQXNOHRWLG �� OLãtFtFK� VH� RG� W FK� S YRGQtFK� ]iP QRX� Q NWHUêFK� QXNOHRWLG �� 1 NWHUp� ]� QRYêFK
ROLJRQXNOHRWLG � VH� RS W� GRNi]DO\� UHSOLNRYDW� U\FKOHML� QHå� MHMLFK� S HGFK GFL�� WDNåH� SRVWXSQ � PRKOR
GRFKi]HW�N�HYROXFL�ROLJRQXNOHRWLG �VP UHP�N�VWiOH�U\FKOHMãt�D�HIHNWLYQ Mãt�UHSOLNDFL�
� � � � � �1HQt�REWtåQp�VL�S HGVWDYLW��åH�VHNXQGiUQt�þL�WHUFLiUQt�VWUXNWXUD�Q NWHUêFK�ROLJRQXNOHRWLG �PRKOD
Y\ND]RYDW�DILQLWX�N�XUþLWêP�PROHNXOiP�QDFKi]HMtFtP�VH�Y�SURVW HGt��QDS tNODG�N�Q NWHUêP�SURWHLQRLG P
D� åH� MHMLFK� LQWHUDNFH� V� W PLWR� PROHNXODPL� PRKOD� EêW� Q MDNêP� ]S VREHP� YêKRGQi� ]� KOHGLVND
DXWRUHSOLNDþQtKR�F\NOX��9D]ED�SURWHLQRLGX�QD�ROLJRQXNOHRWLG�PRKOD�QDS tNODG�]P QLW�P UQRX�KPRWQRVW
NRPSOH[X�� WHQ�VH�PRKO�Y�G VOHGNX� WpWR�]P Q\�S HPtVWLW�GR� MLQp�REODVWL�SURVW HGt��QDS tNODG�GR�PtVW
R�Y\VRNp�WHSORW ��7DP�PRKOR�GRFKi]HW�N�MHKR�GHQDWXUDFL�D�GLVRFLDFL�QD�GYD�NRPSOHPHQWiUQt� HW ]FH�D
SURWHLQRLG��7tP�VH�RS W�]P QLOD�P UQi�KXVWRWD� HW ]F ��Y�G VOHGNX�þHKRå�VH�W\WR�YUiWLO\�GR�VWXGHQ Mãt
REODVWL��NGH�PRKOD�SUREtKDW�MHMLFK�DXWRUHSOLNDFH�D�SRVOp]H�L�DVRFLDFH�V�QRYêPL�PROHNXODPL�SURWHLQRLG �
2OLJRQXNOHRWLG�V�DILQLWRX�N�SURWHLQRLGX�WDN�]tVNDO�XUþLWê�VWXSH �QH]iYLVORVWL�QD�]P QiFK�WHSORW\�SURVW HGt�
FRå�PX�GiYDOR�MDVQRX�YêKRGX�RSURWL�MHKR�NRQNXUHQW P��WM��RVWDWQtP�ROLJRQXNOHRWLG P�

9,,��������5LER]\P\�D�NRHQ]\P\�PRKRX�EêW�UHOLNW\�]�REGREt��åLYRWD�EH]�SURWHLQ ��
]�GRE\��NG\�QXNOHRYp�N\VHOLQ\�Y\NRQiYDO\�YãHFKQ\�ELRORJLFNp��WHG\�L�NDWDO\WLFNp
IXQNFH�

� � � � � � 1 NWHUp� ROLJRQXNOHRWLG\� PRKO\� Y\ND]RYDW�� VDPRWQp� QHER� Y� DVRFLDFL� V� MLQêPL� PROHNXODPL�
HQ]\PDWLFNRX�DNWLYLWX��NWHUi�MH�PRKOD�]YêKRG RYDW�Y�VRXW åL�R�QHMHIHNWLYQ Mãt�DXWRUHSOLNDFL��9�WRPWR
VP UX� MVRX� MLVW �YHOPL�]DMtPDYp�SR]QDWN\�]tVNDQp�VWXGLHP�ULER]\P �� WM��PROHNXO�51$�Y\ND]XMtFtFK
HQ]\PRYRX�DNWLYLWX��9 WãLQD�GRVXG�VWXGRYDQêFK�ULER]\P �VH�XSODW XMH�Y�Q NWHUp�REODVWL�RSUDFRYiYiQt
51$�
� � � � � � 7\SLFNêP� ULER]\PHP� MH� QDS tNODG� LQWURQ� REVDåHQê� Y� SUHNXUVRUX� ULERVRPiOQt� 51$� SUYRND
7HWUDK\PHQD�WKHUPRSKLOD��7HQWR�ULER]\P�GRNiåH� MHGQDN�K\GURO\]RYDW�U ]Qp�51$�VXEVWUiW\�YþHWQ
YODVWQt�SUH�U51$�D�GiOH�NDWDO\]RYDW�S HQRV\�QXNOHRWLG �]�MHGQRKR�QXNOHRWLGRYpKR� HW ]FH�QD�GUXKê��WM�
UHDNFH�W\SX

������&S8���S*S1���!�&S8S1���S*

3 L�W FKWR�UHDNFtFK�URVWH�GpOND�MHGQRKR�QXNOHRWLGRYpKR� HW ]FH�QD�~NRU� HW ]FH�MLQpKR��WDNåH�E\�VH�PRKO\



��

GRE H�XSODW RYDW�SUiY �Y�SURVW HGt��Y�Q På�SUREtKDOD�NRPSHWLFH�PH]L�U ]QêPL�ROLJRQXNOHRWLG\�
������-LQêP�ULER]\PHP�MH�51$�VORåND�HQ]\PX�ULERQXNOHi]D�3�EDNWHULH�(VFKHULFKLD�FROL��7HQWR�HQ]\P
REVDKXMH�L�SURWHLQRYRX�þiVW��WD�VH�YãDN�QHXSODW XMH�S L�YODVWQt�NDWDO\WLFNp�UHDNFL���ãW SHQt�SUHNXU]RU
W51$�
������5LER]\PHP�MH�YODVWQ �L�ULERVRP��QHER �QHMG OHåLW Mãt�UHDNFH��NH�NWHUp�QD�Q P�GRFKi]t��WM��Y]QLN�QRYp
SHSWLGLFNp�YD]E\��MH�NDWDO\]RYiQD�þiVWt�PROHNXO\�U51$�
������5LER]\P\�MVRX�Q NWHUêPL�ELRORJ\�SRNOiGiQ\�]D�PROHNXOiUQt�UHOLNW\�]�GRE��NG\�MHãW �QHH[LVWRYDOD�G OED
IXQNFt�PH]L�QXNOHRYêPL�N\VHOLQDPL�D�SURWHLQ\�D�NG\�QXNOHRYp�N\VHOLQ\�Y\NRQiYDO\�L�YãHFKQ\�IXQNFH��NWHUp
X�PRGHUQtFK�RUJDQLVP �S HEUDO\�SURWHLQ\��2EGREQêPL�UHOLNW\�D�]iURYH �VQDG�L�QHS tPêPL�GRNODG\�SUR
H[LVWHQFL� WDNRYp� Ii]H� YH� YêYRML� åLYRWD�PRKRX� EêW� VRXþDVQp�NRHQ]\P\�� QHSURWHLQRYp� NRPSRQHQW\
GQHãQtFK�HQ]\P ��QD�NWHUêFK�Y WãLQRX�SUREtKDMt�YODVWQt�NDWDO\WLFNp�UHDNFH��9 WãLQD�]QiPêFK�NRHQ]\P
MH� RGYR]HQD� SUiY � ]� QXNOHRWLG �� 3URWHLQRYi� VORåND� HQ]\PX� S LUR]HQ �PQRKRQiVREQ � ]HIHNWLY XMH
NDWDOê]X�S HGHYãtP�WtP��åH�]DMLã XMH�Y Wãt�VSHFLILFLWX�UHDNFH��9�SRþiWHþQtFK�VWiGLtFK�HYROXFH��Y�GRE ��NG\
SULPLWLYQt�RUJDQLVP\�MHãW �QHREVDKRYDO\�WDN�ãLURNp�VSHNWUXP�U ]QêFK�ELRPROHNXO�MDNR�RUJDQLVP\�GQHãQt�
YãDN�VSHFLILFLWD�QHE\OD�QDWROLN�NULWLFNêP�SDUDPHWUHP�D�NDWDO\WLFNp�IXQNFH�PRKO\�Y\NRQiYDW�VDPRWQp
NRHQ]\P\�

9,,������ 1D� SRþiWNX� PRKO� EêW� JHQHWLFNê� NyG� �D� NRHYROXFH� V\VWpPX
SURWHLQ�QXNOHRYi�N\VHOLQD��

� � � � � �7DWR�K\SRWp]D�S HGSRNOiGi��åH�HYROXFH�SURWHLQ � L�QXNOHRYêFK�N\VHOLQ�SUREtKDOD� MLå�RG�VDPpKR
SRþiWNX�VSROHþQ ��7DNp�*HQRYi�K\SRWp]D�Y]QLNX�åLYRWD�S HGSRNOiGDOD��DOHVSR �RG�XUþLWpKR�RNDPåLNX�
Q MDNRX�IRUPX�NRHYROXFH�W FKWR�GYRX�VORåHN�GQHãQtFK�åLYêFK�V\VWpP ��1D�UR]GtO�RG�Qt�YãDN�+\SRWp]D
NRHYROXFH� �+\SRWp]D� JHQHWLFNpKR� NyGX�� ]G UD] XMH� VNXWHþQRVW�� åH� FHQWUiOQt� ~ORKX� Y� åLYRWQtFK
SURFHVHFK�KUDMH�SURWHRV\QWp]D�]DORåHQi�QD�H[LVWHQFL�JHQHWLFNpKR�NyGX�
������9]QLN�D�YêYRM�SURWHRV\QWHWLFNpKR�DSDUiWX�Y�GQHãQt�VORåLWp��DOH�L�Y�MDNNROL�]MHGQRGXãHQp��SRGRE ��O]H
WRWLå�MHQ�YHOPL�REWtåQ �Y\VY WOLW��-H�WRWLå�YFHONX�OKRVWHMQp��]�MDNpKR�ERGX�E\�HYROXFH�SURWHRV\QWHWLFNpKR
DSDUiWX�P OD�]DþtQDW��-HKR�Y]QLN�QHQt�R�PQRKR�SUDYG SRGREQ Mãt��MHVWOLåH�EXGHPH�S HGSRNOiGDW��åH�PX
S HGFKi]HOR�REGREt�ELRORJLFNp�HYROXFH��E KHP�Q KRå�RUJDQLVP\�IXQJRYDO\�QD�]iNODG �Q MDNpKR�MLQpKR
SULQFLSX��YL]��QDS ��NRPSHWLFH�ROLJRQXNOHRWLG �SRSLVRYDQi�Y�S HGFKR]t�NDSLWROH��QHER�åH�VH�]DþDO�Y\YtMHW
S tPR�Y�DELRWLFNpP�SURVW HGt��9]QLN�JHQHWLFNpKR�NyGX��MDNR�QD�MHGQp�VWUDQ �VRXERUX�SUDYLGHO�S HNODGX
VHNYHQFH�QXNOHRWLG �GR�VHNYHQFH�DPLQRN\VHOLQ�D�QD�VWUDQ �GUXKp�NRQNUpWQtKR�PROHNXOiUQtKR�DSDUiWX�
NWHUê�UHDOL]DFL�WRKRWR�S HNODGX�]DMLã XMH�� MH�YHONêP�SUREOpPHP�]�KOHGLVND�MDN�ELRFKHPLH��WDN�L�WHRULH
V\VWpP ��3URWHRV\QWHWLFNê�DSDUiW�L�Y�Wp�QHMUHGXNRYDQ Mãt�SRGRE ��MDNRX�VL�MHãW �GRNiåHPH�S HGVWDYLW�
PXVt�REVDKRYDW�GHVtWN\�U ]QêFK�NRPSRQHQW��HQ]\P ��W51$��%X FH�VH�SURWR��Y\SODWt�� WHSUYH�WHKG\�
MHVWOLåH�PQRåVWYt�SURWHLQ ��NWHUp�SRW HEXMH�V\QWHWL]RYDW��MH�GRVWDWHþQ �YHONp��VWRYN\��WLVtFH"���-H�W åNR
S HGVWDYLWHOQp��åH�E\�RUJDQLVP\�H[LVWXMtFt�MHãW �S HG�Y]QLNHP�JHQHWLFNpKR�NyGX�PRKO\�EêW�QDWROLN�VORåLWp�
DE\�VH�MLP�SURWHRV\QWHWLFNê�DSDUiW�PRKO��Y\SODWLW��
������3RGREQ �VORåLWêP�SUREOpPHP�MH�RWi]ND�PRåQRVWL�MDNpKRNROL�YêYRMH�JHQHWLFNpKR�NyGX��,�QHMPHQãt
PRGLILNDFH�SUDYLGHO�S HNODGX�VHNYHQFH�QXNOHRWLG �GR�VHNYHQFH�DPLQRN\VHOLQ�YODVWQ �]QHKRGQRFXMH
LQIRUPDFL�� NWHUi� MH�SRPRFt�S YRGQtFK�SUDYLGHO� Y�QXNOHRYêFK�N\VHOLQiFK�]DSViQD�� -H�SURWR� W åNp�VL
S HGVWDYLW��MDN�E\�VH�PRKO�QDS tNODG�MHGQRGXããt�NyG�GXSOHWRYê�Y\YLQRXW�Y�GQHãQt�NyG�WULSOHWRYê�NyGXMtFt
GYDFHW�DPLQRN\VHOLQ�

9,,�������� 'QHãQt� JHQHWLFNê� NyG� PRKO� Y]QLNQRXW� Y� G VOHGNX� XQLNiWQt� Y\VRFH
QHSUDYG SRGREQp�QiKRGQp�XGiORVWL�

������1 NWH t�ELRORJRYp�S HG�]PtQ QêPL�SUREOpP\�NDSLWXORYDOL�D�UDG ML�S HGSRNOiGDMt��åH�VH�JHQHWLFNê�NyG
YODVWQ �QLNG\�QHY\YtMHO��åH�Y]QLNO�S tPR�SUDNWLFN\�Y�GQHãQt�SRGRE �
������-HGQD�K\SRWp]D�S HGSRNOiGi��åH�Y]QLN�JHQHWLFNpKR�NyGX�MH�S tNODGHP�W]Y��=PUD]HQp�QiKRG\��DQJO�
)UR]HQ�DFFLGHQW���*HQHWLFNê�NyG�SRGOH� WpWR�K\SRWp]\�Y]QLNO�QiKRGQRX��Y\VRFH�QHSUDYG SRGREQRX�
NRPELQDFt�MHKR�VORåHN�Y]QLNOêFK�DELRWLFNRX�FHVWRX��9]KOHGHP�NH�VYpPX�YHONpPX�HYROXþQtPX�SRWHQFLiOX
]YtW ]LO�WHQWR�V\VWpP�Y�NRQNXUHQFL�VH�YãHPL�RVWDWQtPL�D�XGUåHO�VH�MDNR�MHGLQê�XQLYHU]iOQt�V\VWpP�Då�GR
GQHãND��6�S LKOpGQXWtP�QD�NRPSOLNRYDQRVW�SURWHRV\QWHWLFNpKR�DSDUiWX�D�GREX�WUYiQt�QDãHKR�YHVPtUX
VH�YãDN�SUDYG SRGREQRVW�WpWR�K\SRWp]\�EOtåt�QXOH�



��

9,,��������*HQHWLFNê�NyG�E\�PRKO�EêW�L�SURGXNWHP�UR]XPQp�E\WRVWL�

������'DOãt�K\SRWp]D�S HGSRNOiGi��åH�JHQHWLFNê�NyG�Y]QLNO�MDNR�SURGXNW�FtOHY GRPp�þLQQRVWL�UR]XPQêFK
E\WRVWt��NWHUp�VDPRWQp�PRKO\�IXQJRYDW�QD�~SOQ �MLQpP�ELRFKHPLFNpP�SULQFLSX��7DWR�WHRULH�MH�QD�SUYQt
SRKOHG�OiNDYi��QHER �RGVWUD XMH�VQDG�QHMY Wãt�NRQFHSþQt�SUREOpP�SURWRELRORJLH�D�HYROXþQt�ELRORJLH��WM�
Y]QLN� JHQHWLFNpKR� NyGX��� 1D� GUXKRX� VWUDQX� YãDN� K\SRWp]D� MHQ� REWtåQ � VSO XMH� ]iNODGQt� NULWpULXP
Y GHFNp�K\SRWp]\��WM��PRåQRVW�EêWL�SRNXVQ �þL�MLQDN�RY RYiQD�

9,,��������([LVWXMt�GRNODG\�VY GþtFt�SUR�SRVWXSQê�YêYRM�JHQHWLFNpKR�NyGX�

� � � � � � 9 WãLQD�PROHNXOiUQtFK� ELRORJ � VH� GQHV� ] HMP � S LNOiQt� N� Qi]RUX�� åH� S HV� YãHFKQ\� ]PtQ Qp
NRPSOLNDFH�Pi�JHQHWLFNê�NyG�L�FHOê�SURWHRV\QWHWLFNê�DSDUiW��VWHMQ �MDNR�YãHFKQ\�RVWDWQt�ELRORJLFNp
VWUXNWXU\��]D�VHERX�REGREt�HYROXFH�RG�MHGQRGXFKp�IRUP\�Y]QLNOp�QiKRGQ �Då�GR�NRPSOLNRYDQp�SRGRE\
GQHãQt��3UR�WXWR�GRPQ QNX�H[LVWXMH� DGD�QHS tPêFK�GRNODG �

9,,����������$PLQRN\VHOLQ\�V\QWHWL]RYDQp�VSROHþQêPL�ELRFKHPLFNêPL�GUiKDPL�MVRX
Y WãLQRX�NyGRYiQ\�SRGREQêPL�WULSOHW\�QXNOHRWLG �

������3 YRGQt�SURWHLQ\�] HMP �QHREVDKRYDO\�FHORX�GYDFtWNX�GQHãQtFK�DPLQRN\VHOLQ��/]H�S HGSRNOiGDW��åH
MHGQRWOLYp�DPLQRN\VHOLQ\�E\O\�GR�SURWHLQ �L�GR�NyGX�]D D]RYiQ\�SRVWXSQ �D�WR�WDN��åH�þiVW�NRGyQ �SUR
XUþLWRX�DPLQRN\VHOLQX�]DþDOD�EêW�S HNOiGiQD�DPLQRN\VHOLQRX�QRYRX��9�WpWR�VRXYLVORVWL�P åH�EêW�GRVW
Yê]QDPQp��åH�DPLQRN\VHOLQ\�Y]QLNDMtFt�VSROHþQêPL�PHWDEROLFNêPL�GUiKDPL�]H�VSROHþQêFK�SUHNXUVRU
MVRX�YåG\�NyGRYiQ\�YHOPL�S tEX]QêPL� WULSOHW\��1DS tNODG�GYRMLFH� W]Y��VLEOLQJ�DPLQRN\VHOLQ��&\V�7US�
$VQ�/\V�D�,OH�0HW�PDMt�NDåGi�VSROHþQRX�þWYH LFL�WULSOHW ��OLãtFtFK�VH�QDY]iMHP�SRX]H�QXNOHRWLGHP�Y�MHGLQp
SR]LFL�

9,,���������� 1 NWHUp� I\]LNiOQ � FKHPLFNp� YODVWQRVWL� DPLQRN\VHOLQ� NRUHOXMt
V�YODVWQRVWPL�WULSOHW ��NWHUp�MH�NyGXMt�

������9ê]QDPQRX�P åH�EêW�URYQ å�VNXWHþQRVW��åH�H[LVWXMt�NRUHODFH�XUþLWêFK�YODVWQRVWt�DPLQRN\VHOLQ�D
S tVOXãQêFK�WULSOHW �JHQHWLFNpKR�NyGX��1DPiWNRX�O]H�XYpVW�QDS tNODG�Y\VRNRX�SR]LWLYQt�NRUHODFL�LQGH[X
K\GURIRELFLW\�DPLQRN\VHOLQ�D����GLQXNOHRWLG � MLP�RGSRYtGDMtFtFK�DQWLNRGRQ �QHER�QHJDWLYQt�NRUHODFL
FKHPLFNp�UHDNWLYLW\�DPLQRN\VHOLQ\�S L�IRUPRYiQt�SHSWLGLFNp�YD]E\�V�REVDKHP�*�D�&�Y�Mt�S tVOXãQpP
NRGyQX��3RGVWDWQ �PpQ �G Y U\KRGQ �MLå�S VREt�YêVOHGN\�Q NWHUêFK�DXWRU ��NWH t�GRND]XMt��åH�H[LVWXMH
L�S tPi�DILQLWD�PH]L�DPLQRN\VHOLQDPL�D�MLP�RGSRYtGDMtFtPL�NRGyQ\�

9,,����������6NXWHþQRVW��åH�SRGREQp�DPLQRN\VHOLQ\� MVRX�NyGRYiQ\�SRGREQêPL
WULSOHW\�� P åH� EêW� DGDSWDFt� SURWL� GUDVWLFNêP� ]P QiP� VWUXNWXU\� EtONRYLQ
Y�G VOHGNX�PXWDFt�

������9êãH�]PtQ Qp�YODVWQRVWL�JHQHWLFNpKR�NyGX�O]H�LQWHUSUHWRYDW�GYRMtP�]S VREHP��0 åHPH�MH�MHGQDN
SRYDåRYDW�]D�GRNODG�WRKR��åH�JHQHWLFNê�NyG�SURG ODO�VWiGLXP�ELRORJLFNp�HYROXFH��S LþHPå�Y�PLQXORVWL
S L� S HNODGX� VHNYHQFH� QXNOHRWLG � GR� VHNYHQFH� DPLQRN\VHOLQ� KUiO\� SRGVWDWQRX� UROL� S tPp� LQWHUDNFH
DPLQRN\VHOLQ�V�S tVOXãQêPL�NRGyQ\��9�GQHãQtP�SURWHRV\QWHWLFNpP�DSDUiWX�REGREQp�LQWHUDNFH�åiGQRX
UROL�QHKUDMt��Y�]iVDG �E\�PRKOR�EêW�S L D]HQt�NRGyQ �MHGQRWOLYêP�DPLQRN\VHOLQiP�]FHOD�OLERYROQp�
� � ��� �([LVWXMH�YãDN�L� LQWHUSUHWDFH�RGOLãQi��7R��åH�Y]iMHPQ �VL�SRGREQp�DPLQRN\VHOLQ\�MVRX�NyGRYiQ\
Y]iMHPQ �VL�SRGREQêPL�WULSOHW\��P åH�EêW�YêKRGQRX�DGDSWDFt�QD�H[LVWHQFL�PXWDFt��-HVWOLåH�Y�JHQX�GRMGH
N�]iP QRYp�PXWDFL��EXGH�QRYê�WULSOHW�V�QHMY Wãt�SUDYG SRGREQRVWt�NyGRYDW�DPLQRN\VHOLQX�SRGREQRX�Wp
S YRGQt� �W]Y�� NRQ]HUYDWLYQt� ]iP QD��� WDNåH� QHGRMGH� N� YHONp� ]P Q � YH� VWUXNWX H� D� ELRORJLFNêFK
YODVWQRVWHFK�S tVOXãQpKR�SURWHLQX�



��

9,,������3 YRGQ �PRKO\�EêW�RUJDQLVP\� ]DORåHQ\�QD� ]FHOD� MLQpP�RUJDQL]DþQtP
SULQFLSX�

������1HM]QiP Mãt�K\SRWp]X�WRKRWR�GUXKX�S HGORåLO�QD�SRþiWNX�����OHW�ELRORJ�$��*UDKDP�&DLUQV�6PLWK�
9\FKi]HO� ]� S HGVWDY\�� åH� S YRGQt� VWUXNWXURX�� NWHUi� ]DMLã RYDOD� S HQRV� LQIRUPDFH��PRKOD� EêW� QLNROL
RUJDQLFNi�VORXþHQLQD��QêEUå�DQRUJDQLFNi�OiWND�W\SX�MtOX�
������0LNURVWUXNWXUD�MtOX�MH�WYR HQD�MDNêPVL�QHSUDYLGHOQêP�NU\VWDOHP��MHGQRWOLYp� DG\�PROHNXO�VLOLNiW �QD
VHEH�QDVHGDMt�Y�SUDYLGHOQêFK�XVSR iGDQêFK�YUVWYiFK��&HONRY �YãDN�VWUXNWXUD�MtOX�QHQt�Y EHF�PRQRWyQQt�
QHER �YUVWY\�MHGQDN�NRStUXMt�SRYUFK��QD�NWHUê�QDVHGDMt��D�MHGQDN�Y�VRE �REVDKXMt�PQRåVWYt�SRUXFK��NWHUp
MVRX�VDP\�NRStURYiQ\�Y�GDOãtFK�YUVWYiFK�PROHNXO��7tP��åH�VH�SRUXFK\�WDNWR�NRStUXMt��MH�]DMLãW Q�XUþLWê
PHFKDQLVPXV� G GLþQRVWL�� -tO\� REVDKXMtFt� UR]GtOQp� W\S\� SRUXFK�PRKRX� EêW� U ]Q � ~VS ãQp�� 1 NWHUp
S LU VWDMt��QDEDOXMt�GDOãt�YUVWY\�U\FKOHML�QHå�MLQp��Q NWHUp�U\FKOHML�Y\V\FKDMt�D�SR�UR]GUREHQt�QD�PHQãt�þiVWL
PRKRX�EêW�VQDGQ ML�Y WUHP�UR]YiW\�GR�RNROt�D�PRKRX�WDN��LQILNRYDW��GDOãt�ORNDOLW\��QD�NWHUêFK�GRFKi]t
N�XVD]RYiQt�MtO ��0H]L�U ]QêPL�W\S\�MtO �WDN�P åH�GRFKi]HW�N�XUþLWpPX�W\SX�S LUR]HQpKR�YêE UX�
� � � � � � 6WHMQ � MDNR� QXNOHRYi� N\VHOLQD� Y� *HQRYpP� PRGHOX� Y]QLNX� åLYRWD� L� MtO\� VH� PRKRX� �QDXþLW�
VSROXSUDFRYDW�V�Q NWHUêPL�MLQêPL�OiWNDPL��QDS tNODG�V�SURWHLQ\��MHMLFKå�V\QWp]X�PRKRX�QD�VYpP�SRYUFKX
NDWDO\]RYDW�
������&DLUQV�6PLWKRYD�K\SRWp]D�MH�MLVW �YHOPL�]DMtPDYi�D�LQVSLUXMtFt��W åNR�VL�YãDN�O]H�S HGVWDYLW�]S VRE�
MDNêP� E\�PRKOR� GRMtW� N� S HFKRGX� RG� V\VWpPX� XFKRYiYiQt� JHQHWLFNp� LQIRUPDFH� Y� VRXVWDY � SRUXFK
Y�SVHXGRNU\VWDOHFK�MtO ��N�V\VWpP P�XFKRYiYiQt�LQIRUPDFH�Y�VHNYHQFtFK�QXNOHRWLG �QXNOHRYêFK�N\VHOLQ�
+\SRWp]D�URYQ å�QLMDN�QH Hãt�SUREOpP�Y]QLNX�JHQHWLFNpKR�NyGX�D�SURWHRV\QWHWLFNpKR�DSDUiWX�



��

9,,,��(92/8&(�*(1

������9ODVWQRVWL�RUJDQLVP �MVRX�Y�S HYiåQp�Pt H�XUþHQ\�JHQHWLFN\��WM��Y\SOêYDMt�]�YODVWQRVWt�JHQ ��NWHUp�MH
NyGXMt�� (YROXFH� RUJDQLVP �PXVt� EêW� SURWR� SURYi]HQD� �Y\YROiQD� "�� HYROXFt� JHQ � NyGXMtFtFK� MHMLFK
YODVWQRVWL�
������6DPRWQi�NRQFHSFH�JHQX�SURG ODOD�RG�VYpKR�Y]QLNX�GRVWL�GUDPDWLFNê�YêYRM�~VWtFt�PQRKG\�Då�YH
VQDK\�SRMHP�JHQ�Y EHF�RSXVWLW�QHER�QDKUDGLW�SRMP\� MLQêPL��S HVQ ML�Y\PH]HQêPL��7\WR�Y�PQRKpP
RSUiYQ Qp� VQDK\� QLNG\� QHXVS O\�� 9� QHGiYQp� PLQXORVWL� YãDN� GRãOR� YOLYHP� PROHNXOiUQtFK� ELRORJ
N� QHMGUDPDWLþW MãtPX� SRVXQX� YH� Yê]QDPX� SRMPX� JHQ�� 7HQ� MH� GQHV� FKiSiQ� MDNR� NRQWLQXiOQt� ~VHN
QXNOHRYp�N\VHOLQ\��X�Y WãLQ\�RUJDQLVP �'1$��NyGXMtFt�Q NWHURX�IXQNþQt�PDNURPROHNXOX��SURWHLQ��U51$
DWG���9ê]QDP�SRMPX�JHQ�VH�WDN�YODVWQ �NU\MH�V�G tY MãtP�SRMPHP�FLVWURQ�
������=GD�MH�WHQWR�Yê]QDPRYê�SRVXQ�GHILQLWLYQt��O]H�Y�VRXþDVQRVWL�SRX]H�RGKDGRYDW��6�MLVWRWRX�YãDN�O]H� tFL�
åH�E\O�QHVPtUQ �S LUR]HQê�D�SUDNWLFNê�D�VRXþDVQ �]�WHRUHWLFNpKR�KOHGLVND�QHS tOLã�VQDGQR�REKiMLWHOQê�
3 tSDGQi�GLVNXVH�QD�WRWR�WpPD�YãDN�S HNUDþXMH�UiPHF�QDãHKR�WH[WX�
�����9�WpWR�NDSLWROH�EXGH�SUREtUiQD�HYROXFH�JHQ �FKiSDQêFK�Y�VRXþDVQpP��PROHNXOiUQ �ELRORJLFNpP�
SRMHWt��=DP tPH�VH�S HGHYãtP�QD�DQDJHQH]L�JHQ ��WHG\�QD�PHFKDQLVP\�Y]QLNX�]�IXQNþQtKR�KOHGLVND
QRYêFK�JHQ �]�JHQ �VWDUêFK��'iOH�VH�EXGHPH�Y QRYDW�HYROXþQtPX�Yê]QDPX�YQLW Qt�SHULRGLFLW\�JHQ
D�S tWRPQRVWL�LQWURQ �Y�JHQHFK�RUJDQLVP �

9,,,����.DåGê�JHQ�Y]QLNi�]�JHQX�

������.�MLå�NODVLFNêP�SRVWXOiW P�ELRORJLH���9ãH�åLYp�Y]QLNi�]�åLYpKR���D��.DåGi�EX ND�Y]QLNi�]�EX N\��
S LGDOD�VRXþDVQi�PROHNXOiUQt�ELRORJLH�MHãW �REGREQê��W HWt�SRVWXOiW��.DåGê�JHQ�Y]QLNi�]�JHQX���.G\å
E\O\�SRURYQiYiQ\�VHNYHQFH�U ]QêFK�SURWHLQ �D�]HMPpQD�NG\å�E\O\�SRURYQiYiQ\�VHNYHQFH�QXNOHRYêFK
N\VHOLQ�NyGXMtFt�U ]Qp�SURWHLQ\��XNi]DOR�VH��åH�PH]L�MHGQRWOLYêPL�JHQ\�H[LVWXMH�Y Wãt�þL�PHQãt�SRGREQRVW�
7XWR�SRGREQRVW�O]H�QHMVQi]H�Y\VY WORYDW�WDN��åH�VH�MHGQRWOLYp�JHQ\�Y\YtMHO\�SRVWXSQ �MHGHQ�]�GUXKpKR�
åH�PH]L�QLPL�H[LVWXMH�JHQHDORJLFNi�S tEX]QRVW��-HVWOLåH�SURWHLQ\�SOQt�SRGREQp�IXQNFH��EêYi�SRGREQRVW
MHMLFK�VHNYHQFt�GRVWL�QiSDGQi��MHVWOLåH�YãDN�SOQt�IXQNFH�RGOLãQp��EêYi�SRGREQRVW�Q NWHUêFK�~VHN �]FHOD�
MLQêFK�]�Y Wãt�þiVWL�VHW HQD�� tNiPH��åH�VHNYHQFH�GDQêFK�JHQ �GLYHUJRYDO\��S LþHPå�VWXSH � MHMLFK
GLYHUJHQFH� Y\MDG XMHPH� MDNR�SURFHQWR�RGOLãQêFK�QXNOHRWLG � þL� DPLQRN\VHOLQ� Y�S tVOXãQêFK�SR]LFtFK
QXNOHRWLGRYpKR�þL�DPLQRN\VHOLQRYpKR� HW ]FH�
������*HQ\�WDN�Y\WYi HMt�S LUR]HQp�VNXSLQ\�Y]iMHPQ �VL�S tEX]QêFK�JHQ �QD]êYDQp�JHQRYp�URGLQ\��EOt]Ni
S tEX]QRVW��þL�QDGURGLQ\��Y]GiOHQi�S tEX]QRVW���NWHUp�GRNiåHPH�SRPRFt�PDWHPDWLFNêFK�PHWRG�PRGHUQt
NODGLVWLN\�þL�IHQHWLN\�XVSR iGDW�GR�JHQHDORJLFNêFK�VWURP �Y\MDG XMtFtFK�URGRNPHQ�S tVOXãQp�VNXSLQ\
JHQ ��=S VRE�Y WYHQt� W FKWR�VWURP �Y\MDG XMH�� MDNêP�]S VREHP�SUREtKDOD�HYROXFH�XUþLWp� URGLQ\� þL
QDGURGLQ\�� Y� MDNpP�SR DGt� GLYHUJRYDO\� JHQ\� MHGHQ� ]� GUXKpKR� D� MDN� SUDYG SRGREQ � Y\SDGDO� MHMLFK
VSROHþQê�S HGHN��JHQ��]H�NWHUpKR�VH�Y\YLQXO\�
� � � � � �6QDG�QHM]QiP MãtP�S tNODGHP�YHONp�QDGURGLQ\�JHQ � MH� LPXQRJOREXOLQRYi�QDGURGLQD��'R� WpWR
QDGURGLQ\� SDW t� PQRåVWYt� IXQNþQ � VL� ]FHOD� QHS tEX]QêFK� JHQ �� QDPiWNRX� O]H� MPHQRYDW� JHQ\� SUR
LPXQRJOREXOLQ\��7�EXQ þQp�UHFHSWRU\��0+&�DQWLJHQ\�SUYQt�D�GUXKp�W tG\��UHFHSWRU\�SUR�NRQVWDQWQt�þiVWL
LPXQRJOREXOLQ ��7K\�DQWLJHQ�D�PQRKp�GDOãt�
������/]H�RþHNiYDW��åH�Då�SR]QiPH�VHNYHQFH�GDOãtFK�JHQ �GQHãQtFK�RUJDQLVP ��GRNiåHPH�MH�þDVHP
YãHFKQ\�XVSR iGDW�GR�S LUR]HQp�VRXVWDY\�Y]iMHPQ �VL�S tEX]QêFK�URGLQ�D�QDGURGLQ��&HONRYê�SRþHW�W FKWR
VNXSLQ�QHPXVt�EêW�QLMDN�YHONê��3 HGSRNOiGi�VH��åH�HXNDU\RWLFNi�EX ND�REVDKXMH�Q NROLN�GHVtWHN�WLVtF
JHQ �NyGXMtFtFK�U ]Qp�SURWHLQ\��6RXþDVQp�YêVOHGN\�VHNYHQDþQt�DQDOê]\�YHONpKR�SRþWX�JHQ �S LWRP
QD]QDþXMt��åH�SRþHW�VWDYHEQtFK�SUYN ��PRGXO ��]H�NWHUêFK�MVRX�W\WR�JHQ\�VORåHQ\��QHEXGH�SDWUQ �QLMDN
Y\VRNê��2GKDG\�SRþWX�Y]iMHPQ �VL�QHS tEX]QêFK�H[RQ ��W FK�~VHN �JHQ ��NWHUp�MVRX�S HNOiGiQ\�GR
YODVWQtKR�SURWHLQRYpKR� HW ]FH���]�QLFKå�MVRX�VHVWDYHQ\�YHãNHUp�GQHãQt�JHQ\�VH�SRK\EXMt�NROHP�Q NROLND
VWRYHN��7RWR�þtVOR�QHQt�QLMDN�Y\VRNp�D�QDYtF�VH�]Gi��åH�H[RQ\�SUDYG SRGREQ �QHEXGRX�]iNODGQtPL
PRGXO\�YêVWDYE\�JHQ ��DOH�VStãH�MLå�VWUXNWXUDPL�VORåHQêPL��Y]QLNOêPL�NRPELQDFt�PRGXO �MHGQRGXããtFK�
6WXGLXP�VWUXNWXU\�W FKWR�JHQRYêFK�PRGXO �D�MHMLFK�HYROXþQtFK�Y]WDK �EXGH�MLVW �Y�QHMEOLåãtFK�OHWHFK
S HGVWDYRYDW�QHVPtUQ �]DMtPDYRX�D�Y]UXãXMtFt�NDSLWROX�PROHNXOiUQt�D�HYROXþQt�ELRORJLH�



��

9,,,����1RYp�JHQ\�Y]QLNDMt�]�QDGE\WHþQêFK�NRSLt�JHQ �þL�]�SRVWUDGDWHOQêFK�JHQ
VWDUêFK�

������1RYêP�JHQHP�EXGHPH�Y�WRPWR�WH[WX�GiOH�UR]XP W�JHQ�NyGXMtFt�SURGXNW��QHMþDVW ML�SURWHLQ��V�QRYRX
ELRORJLFNRX�IXQNFt��-DNR�W\SLFNê�S tNODG�P åH�SRVORXåLW�JHQ�SUR�HQ]\P��NWHUê�YOLYHP�PXWDFH�]tVNDO�DILQLWX
N�QRYpPX�VXEVWUiWX��=D�QRYê�JHQ�Y�WpWR�FKYtOL�QHEXGHPH�SRYDåRYDW�PXWRYDQRX�DOHOX�JHQX��NWHUi�VH�VLFH
OLãt�RG�DOHO\�MLQp�VHNYHQFt��Pi�YãDN�VWHMQp�ELRORJLFNp�YODVWQRVWL�D�MH�Y\VWDYHQD�VWHMQêP�VHOHNþQtP�WODN P
MDNR�DOHOD�S YRGQt�
������3 HGSRNODGHP�Y]QLNX�QRYpKR�JHQX�MH�Y�SUYp� DG �VHOHNþQt�WODN�QD�Y]QLN�QRYpKR�JHQX��S HVQ ML
HþHQR��VHOHNþQt�WODN�VFKRSQê�SRGFK\WLW�QiKRGQ �Y]QLNORX�YDULDQWX�JHQX�VWDUpKR�WtP��åH�]YêKRGQt�MHMt
QRVLWHOH�QD�~NRU�QRVLWHO �YDULDQW\�VWDUp��'UXKêP�S HGSRNODGHP�MH�H[LVWHQFH�PDWHULiOQtKR�VXEVWUiWX�SUR
Y]QLN�QRYpKR�JHQX��7tPWR�VXEVWUiWHP�EêYi�]SUDYLGOD�Q NWHUê�VWDUê�JHQX��1DKURPDG QtP�PXWDFt�P åH
EêW�WDNRYê�JHQ�]P Q Q�QD�JHQ�QRYê��9]QLNHP�JHQX�QRYpKR��D�WHG\�]iQLNHP�JHQX�S YRGQtKR��S LWRP
QHVPt�GRMtW�NH�]WUiW �þL�YêUD]Q MãtPX�VQtåHQt�ELRORJLFNp�]GDWQRVWL�PXWRYDQpKR�MHGLQFH�
� � � � � �1HMVQi]H�P åH�VORXåLW� MDNR�VXEVWUiW�SUR�Y]QLN�QRYpKR�JHQX�QDGE\WHþQi�NRSLH�Q NWHUpKR�JHQX
VWDUpKR��-DNR�VXEVWUiW�YãDN�P åH�VORXåLW�L�JHQ�QDFKi]HMtFt�VH�Y�KDSORLGQtP�JHQRPX�Y�MHGLQp�NRSLL�D�WR
]D�S HGSRNODGX��åH�VH�QHMHGQi�R�JHQ�SUR�GDQê�RUJDQLVPXV�Y�GDQêFK�SRGPtQNiFK�åLYRWQ �G OHåLWê�
+URPDG Qt�PXWDFt�Y�G VOHGNX�VHOHNþQtKR�WODNX�QD�RSWLPDOL]DFL�QRYp�ELRORJLFNp�IXQNFH�QRYpKR�JHQX�WRWLå
V�QHMY Wãt�SUDYG SRGREQRVWt�YHGH�N�SRVWXSQpPX�]KRUãRYiQt�ELRORJLFNp�IXQNFH��NWHURX�S YRGQ �SURGXNW
GDQpKR�JHQX�SOQLO��7R�MHGQDN�Y\SOêYi�]�ORJLN\�Y FL��L�SUR�HQ]\P�SODWt��åH�GY PD�SiQ P�W åNR�VORXåLW��D
MHGQDN� WR� GRND]XMt� QDS tNODG� L� YODVWQRVWL� VRXþDVQêFK� HQ]\P �� 9� SU E KX� HYROXFH� WRWLå� ]SUDYLGOD
GRFKi]HOR� NH� Y]QLNX� GHVHWLWLVtF � VSHFLDOL]RYDQêFK�HQ]\P �� QLNROL� N� KURPDG Qt� ELRORJLFNêFK� IXQNFt
X�MHGQRWOLYêFK�PXOWLIXQNþQtFK�HQ]\P �

9,,,����1DGE\WHþQi�NRSLH�JHQX�Y]QLNi�]SUDYLGOD�JHQRYRX�þL�JHQRPRYRX�GXSOLNDFt�

� � � � � � 3RþHW� NRSLt� RG� XUþLWpKR� JHQX� VH� Y� JHQRPX�P åH� ]Y WãRYDW� GY PD� RGOLãQêPL�PHFKDQLVP\�
9� G VOHGNX� FK\E\� S L� EXQ þQpP� G OHQt� QHER� Y� G VOHGNX� IX]H� GYRX� EXQ N� P åH� QDS tNODG� GRMtW
N�SRO\SORLGL]DFL�JHQRPX��9�WDNRYpP�S tSDG �GRFKi]t�N�VRXþDVQpPX�]PQRåHQt��QHMþDVW ML�GXSOLNDFL
YãHFK�JHQ ��.�WDNRYp�SRO\SORLGL]DFL�GRFKi]t�X�XUþLWêFK�VNXSLQ�RUJDQLVP �Y�SU E KX�HYROXFH�SRP UQ
þDVWR�D�RSDNRYDQ ��WDNåH�Q NWHUp�WD[RQ\�REVDKXMt�GUXK\�OLãtFt�VH�Y]iMHPQ �SRþWHP�FKURPRVRPiOQtFK
VDG��*HQ\�Y�QDGE\WHþQêFK�FKURPRVRPiOQtFK�VDGiFK�MVRX�YROQ �N�GLVSR]LFL�PROHNXOiUQt�HYROXFL��PRKRX
YFHONX�YROQ �PXWRYDW�D�VORXåLW�WDN�MDNR�VXEVWUiW�SUR�Y]QLN�QRYêFK�JHQ �
� � � � � � 'UXKRX�PRåQRVWt� MH�GXSOLNDFH� VDPRWQpKR� LQGLYLGXiOQtKR� JHQX� QHER� MHKR� þiVWL�� ]SUDYLGOD
Y�G VOHGNX�QHUHFLSURNp�UHNRPELQDFH�PH]L�GY PD�FKURPRVRP\��7tPWR�PHFKDQLVPHP�GRMGH�QD�MHGQRP
FKURPRVRPX�N�GHOHFL�D�QD�GUXKpP�N�GXSOLNDFL�XUþLWpKR�~VHNX�'1$��&KURPRVRP�V�GHOHFt�Y�~VHNX
åLYRWQ � G OHåLWpKR� JHQX� MH� X� KDSORLGQtFK� RUJDQLVP � RNDPåLW �� X� GLSORLGQtFK� SRVWXSQ � HOLPLQRYiQ
]�SRSXODFH��FKURPRVRP�V�GXSOLNDFt�P åH�]D�YKRGQpKR�VHOHNþQtKR�WODNX�GiW�Y]QLNQRXW�QRYpPX�JHQX�

9,,,����'LSORLGQt�RUJDQLVP\�REVDKXMt�YãHFKQ\�JHQ\�PLQLPiOQ �YH�GYRX�NRSLtFK�
PHFKDQLVPXV�Y]QLNX�QRYpKR�JHQX�]�MHGQp�]�NRSLt�MH�YãDN�SRQ NXG�NRPSOLNRYDQê�

������1HQt�]FHOD�] HMPp��YH�NWHUpP�REGREt�YêYRMH�åLYêFK�V\VWpP �SUREtKDOD�HYROXFH�QRYêFK�JHQ ��3RGOH
Q NWHUêFK�Qi]RU �Y WãLQD�QRYêFK�JHQ �Y]QLNDOD�Y�SRþiWHþQtFK�Ii]tFK�HYROXFH�X�MHGQREXQ þQêFK�D�SDWUQ
KDSORLGQtFK�RUJDQLVP �SRGREQêFK�GQHãQtP�EDNWHULtP��9�SR]G MãtFK�Ii]tFK�HYROXFH�MLå�GRFKi]HOR�VStãH
NH� ]P QiP�YH�]S VREX� UHJXODFH�H[SUHVH�VWiYDMtFtFK�JHQ ��QHå�NH�Y]QLNX�JHQ �QRYêFK��=HMPpQD
HYROXFH�PQRKREXQ þQêFK�SDN�SRGOH�WpWR�S HGVWDY\�SUREtKDOD�RG�VDPpKR�SRþiWNX�VStãH�MDNR�KURPDG Qt
]P Q�Y�JHQHFK�UHJXOXMtFtFK�RQWRJHQHWLFNp�SURFHV\��QHå�MDNR�Y]QLNiQt�JHQ �QRYêFK�
������'LSORLGQt�RUJDQLVP\�YãDN�PDMt�YH�VURYQiQt�V�RUJDQLVP\�KDSORLGQtPL�YHONRX�YêKRGX�Y�WRP��åH�RG
NDåGpKR�JHQX�X�QLFK�H[LVWXMt�Y�MiG H�PLQLPiOQ �GY �NRSLH��1D�SUYQt�SRKOHG�E\�VH�WDN�PRKOR�]GiW��åH
UH]HUYQt�NRSLH�RG�NDåGpKR�JHQX�E\�VH�PRKOD�NG\NROL�VWiW�VXEVWUiWHP�SUR�Y]QLN�QRYpKR�JHQX��6NXWHþQRVW
MH�YãDN�SRQ NXG�VORåLW Mãt�
������([LVWHQFH�GLSORLGLH�MH�~]FH�VYi]iQD�V�H[LVWHQFt�SRKODYQtKR�UR]PQRåRYiQt��%H]�Q KR�E\�VH�QHPRKOD



��

GORXKRGRE � XGUåHW�� IDNWLFN\� GLSORLGQt� QHSRKODYQ � VH� UR]PQRåXMtFt� RUJDQLVPXV� E\� VH� SRVWXSQêP
KURPDG QtP� ]WUiWRYêFK� PXWDFt� þDVHP� S HP QLO� QD� RUJDQLVPXV� IXQNþQ � KDSORLGQt�� 3RKODYQ � VH
UR]PQRåXMtFt�RUJDQLVP\�SURFKi]HMt�Y�SU E KX�VYpKR�åLYRWQtKR�F\NOX�KDSORLGQt� IiHt��-HVWOLåH�YOLYHP
PXWDFH�MHGQD�]H�GYRX�NRSLt�åLYRWQ �G OHåLWpKR�JHQX�S HVWDQH�SOQLW�VYRX�S YRGQt�IXQNFL��SRWRP�KDSORLGQt
JDPHWD� REVDKXMtFt� SUiY � WXWR� PXWRYDQRX� NRSLL� P åH� EêW� ]FHOD� QHER� þiVWHþQ � QHåLYRWDVFKRSQi�
,�Y�S tSDG ��åH�GDQê�JHQ�VH�QD�åLYRWDVFKRSQRVWL�JDPHW�QLMDN�QHSURMHYXMH��MH�QDS tNODG�H[SULPRYiQ�SRX]H
Y�GLSORLGQt�Ii]L��QHQt�MHKR�UH]HUYQt�NRSLH�WDN�~SOQ �N�GLVSR]LFL�SUR�Y]QLN�QRYêFK�JHQ ��-HGQD�]�NRSLt
Y�EX FH�P åH�VDPR] HMP �Y�G VOHGNX�PXWDFH�S HVWDW�SOQLW�VYRX�ELRORJLFNRX�IXQNFL��D�HYHQWXiOQ �]DþtW
SOQLW�IXQNFL�QRYRX���7DNRYêWR�PXWDQW�MH�YODVWQ �KHWHUR]\JRWHP�D�MHVWOLåH�PXWRYDQi�DOHOD�MH�VFKRSQi�SOQLW
Q MDNRX� QRYRX� XåLWHþQRX� IXQNFL�� SRWRP� MH� YH� VURYQiQt� V� KRPR]\JRW\� REVDKXMtFtPL� RE � S YRGQt
QHPXWRYDQp�DOHO\�Y�VHOHNþQt�YêKRG ��'RNXG�VH�PXWRYDQi�DOHOD�Y\VN\WXMH�Y�SRSXODFL�Y�Qt]Np�IUHNYHQFL�
Y\VN\WXMH�VH�SUDNWLFN\�SRX]H�Y�WRPWR�KHWHUR]\JRWQtP�VWDYX��WDNåH�MHMt�IUHNYHQFH�Y�SRSXODFL�SRVWXSQ
YOLYHP�S LUR]HQpKR�YêE UX�URVWH��-DNPLOH�MHMt�IUHNYHQFH�Y]URVWH�QDG�XUþLWRX�~URYH ��]DþQRX�Y�SU E KX
SRKODYQtKR�UR]PQRåRYiQt�Y]QLNDW� L�KRPR]\JRWL�VH�GY PD�NRSLHPL�PXWRYDQp�DOHO\�D�åiGQRX�DOHORX
S YRGQt��7LWR�KRPR]\JRWL�PRKRX�EêW�]FHOD�QHåLYRWDVFKRSQt��FRå�Y\WYi t�YHOPL�VLOQê�VHOHNþQt�WODN�SURWL
QRVLWHO P�PXWRYDQp��E\ �Y�KHWHUR]\JRWQtP�VWDYX�MDNNROL�YêKRGQp�DOHO\�
������=iURYH �WHQWR�VWDY�Y\WYi t�L�VLOQê�VHOHNþQt�WODN�YHGRXFt�þDVHP�N�GXSOLNDFL�GDQpKR�JHQX��'XSOLNDFt
NWHUp�GRMGH�NH�Y]QLNX�QRYpKR�ORNXVX�SUR�S tVOXãQê�JHQ��ýDVHP�SDN�]FHOD�]iNRQLW �GRMGH�N�UHNRPELQDFL
Y�~VHNX�PH]L�VWDUêP�D�QRYêP�ORNXVHP��S L�NWHUp�VH�QD�MHGHQ�FKURPRVRP�GRVWDQH�VRXþDVQ �VWDUi�D�QRYi
DOHOD�S tVOXãQpKR�JHQX��2G�WpWR�FKYtOH�MLå�QHPi�FHQX�KRYR LW�R�DOHOiFK�VWHMQpKR�JHQX��DOH�R�GYRX�U ]QêFK
JHQHFK��VWDUpP�D�QRYpP��1RVLWHOp�FKURPRVRPX�V�RE PD�JHQ\�MVRX�SDN�Y�MHGQR]QDþQp�YêKRG ��D�WR�MDN
Y�KHWHUR]\JRWQtP��WDN�L�KRPR]\JRWQtP�VWDYX�
� � � � � 0HFKDQLVPXV� Y]QLNX� QRYpKR� JHQX� X� GLSORLGQtKR� RUJDQLVPX� MH� WHG\� NRPSOLNRYDQ Mãt� QHå
PHFKDQLVPXV�Y]QLNX�QRYpKR�JHQX�X�RUJDQLVPX�KDSORLGQtKR��GRFKi]t�YãDN�N�Q PX�GDOHNR�VQi]H�D
V� GDOHNR� Y Wãt� IUHNYHQFt�� 8� RUJDQLVPX� KDSORLGQtKR� Y\åDGXMH� Y]QLN� QRYpKR� JHQX� GY � Y\VRFH
QHSUDYG SRGREQp��Y]iMHPQ �QH]iYLVOp�XGiORVWL��'XSOLNDFL�XUþLWpKR�JHQX��NWHUi�VDPD�R�VRE �QHS LQiãt
RUJDQLVPX�åiGQRX�YêKRGX��D�PXWDFL�Y� MHGQp�]�NRSLt�GXSOLNRYDQpKR�JHQX�P QtFt�ELRORJLFNRX�IXQNFL
SURGXNWX�GDQpKR�JHQX��8�GLSORLGQtKR�JHQX�SUYQt�NURN�RGSDGi��NWHUêNROL�JHQ�MH�Y�EX FH�GXSOLFLWQ ��GUXKê
NURN�MH�VWHMQ �SUDYG SRGREQê�MDNR�X�EX N\�KDSORLGQt��W HWt�D�þWYUWê�NURN��WM��GXSOLNDFH�JHQX�D�UHNRPELQDFH
PH]L�RE PD�ORNXV\��MVRX�MLå�Y\VRFH�SUDYG SRGREQp��QHER �Y�WRPWR�VP UX�MHGQDN�S VREt�VHOHNþQt�WODN
D�MHGQDN�N�QLP�GRFKi]t�]D�VLWXDFH��NG\�PXWRYDQi�DOHOD�VH�Y\VN\WXMH�Y�SRSXODFL�Y�UR]XPQp�URYQRYiåQp
IUHNYHQFL�XGUåRYDQp�VHOHNFt�YH�SURVS FK�KHWHUR]\JRW �

9,,,����1RYp�JHQ\�PRKRX�Y]QLNDW�PHFKDQLVPHP�PH]LGUXKRYpKR�S HQRVX�JHQ �

� � � � � �8� MHGQREXQ þQêFK�RUJDQLVP �]QiPH�FHORX� DGX�PROHNXOiUQtFK�PHFKDQLVP ��V� MHMLFKå�SRPRFt
GRNiåH�EX ND�LQNRUSRURYDW�GR�VYpKR�MiGUD�QXNOHRYRX�N\VHOLQX�SRFKi]HMtFt�]�MHMtKR�RNROt��1HM]QiP Mãt
S tNODG�MH�WUDQVIRUPDFH�EDNWHULt��=GH�MH�MLå�GORXKRX�GREX�]QiPR��åH�]D�XUþLWêFK�SRGPtQHN�EDNWHULiOQt
EX ND�YHOPL�VQDGQR�SRKOFXMH�L�SRP UQ �GORXKp�~VHN\�'1$��]�QLFKå�Q NWHUp�GRNiåH�]DEXGRYDW�L�GR
VYpKR�FKURPRVRPX�
������3 HQRV�QXNOHRYp�N\VHOLQ\�PH]L�GY PD�RUJDQLVP\�GRNiåt�]SURVW HGNRYDW�L�Q NWHUp�VNXSLQ\�YLU �
]�QLFKå�PQRKp�PDMt�L�VSHFLILFNp�PHFKDQLVP\�SUR�]DEXGRYiQt�S tVOXãQpKR�~VHNX�'1$�GR�FKURPRVRPX
KRVWLWHOVNp�EX N\��=D�GDOãt�PHFKDQLVPXV�S HQRVX�JHQ �PH]L�U ]QêPL�VNXSLQDPL�RUJDQLVP �MH�PRåQR
SRYDåRYDW�HQGRV\PELy]X�D�YQLWUREXQ þQê�SDUD]LWLVPXV��7tP��åH�VH�MHGHQ�RUJDQLVPXV�]DE\GOt�Y�EX NiFK
RUJDQLVPX�MLQpKR��VH�Y\WYR t�YKRGQp�SRGPtQN\�N�S HQRVX�JHQ �]�MHGQRKR�JHQRPX�GR�JHQRPX�GUXKpKR�
]SUDYLGOD�]�JHQRPX�SDUD]LWD�þL�V\PELRQWD�GR�JHQRPX�KRVWLWHOH��-H�YHOPL�GRE H�GRORåHQR��åH�FHOi� DGD
JHQ �Y�EX NiFK�GQHãQtFK�HXNDU\RW�SRFKi]t�]�JHQRPX�SURNDU\RWLFNêFK�V\PELRQW ��SUDYG SRGREQ �W FK�
NWH t�GDOL�Y]QLNQRXW�PLWRFKRQGULtP�D�FKORURSODVW P��6RXþDVQp�PLWRFKRQGULH�D�FKORURSODVW\�VLFH�VWiOH�MHãW
REVDKXMt� þiVW� VYpKR� S YRGQtKR� JHQRPX�� Y WãLQX� JHQ � YãDN� MLå� GiYQR� S HGDO\� GR� MiGUD� VYpKR
HXNDU\RWLFNpKR�KRVWLWHOH�
������-HGQRWOLYp�GUXK\�RUJDQLVP �åLMt�YH�YHOPL�UR]GtOQêFK�SRGPtQNiFK��WDNåH�MHMLFK�JHQ\�MVRX�Y\VWDYHQ\
RGOLãQêP�VHOHNþQtP�WODN P��7R�Pi�]D�QiVOHGHN��åH�X�U ]QêFK�GUXK �VH�VWHMQp�JHQ\�SRVWXSQ �Y\YtMHMt
U ]QêP�]S VREHP�� ]tVNiYDMt� RGOLãQp�D�PQRKG\� ]� HYROXþQtKR�KOHGLVND� � QRYp� YODVWQRVWL��*HQ�� NWHUê
X�MHGQRKR�RUJDQLVPX�NyGRYDO�HQ]\P�V�XUþLWRX�VXEVWUiWRYRX�VSHFLILFLWRX��VH�P åH�X�MLQpKR�RUJDQLVPX
SRVWXSQ �YOLYHP�PXWDFt�]P QLW�Y�JHQ�NyGXMtFt�HQ]\P�VH�VSHFLILFLWRX�]FHOD�MLQRX�



��

������-HVWOLåH�RUJDQLVPXV�GRNiåH�GR�VYpKR�JHQRPX�LQNRUSRURYDW�FL]t�JHQ\�D�MHVWOLåH�MH�SUR�Q KR�VHOHNþQ
YêKRGQp�]tVNDW�JHQ�SRFKi]HMtFt�]�Q NWHUpKR�MLQpKR�GUXKX�RUJDQLVPX��MH�Y WãLQRX�SRX]H�RWi]NRX�þDVX�NG\
VH�Q NWHUê�]iVWXSFH�GDQpKR�GUXKX�V�S tVOXãQêP�JHQHP�YH�VYpP�RNROt�VNXWHþQ �VHWNi�D�GR�VYpKR
JHQRPX�KR�]DEXGXMH��2S W�MH�W HED�]G UD]QLW��åH�QHQt�Y EHF�MDVQp��Y�MDNp�LQWHQ]LW �SUiY �Y�VRXþDVQp
Ii]L� ELRORJLFNp� HYROXFH� N� HYROXFL� QRYêFK� JHQ � QHER� QRYêFK� EXQ þQêFK� IXQNFt� Y EHF� GRFKi]t�� -H
GRNRQFH�PRåQp��åH�X�PQRKREXQ þQêFK�N�HYROXFL�QRYêFK�JHQ ��MDN�MVPH�VL�MH�GHILQRYDOL�Y�NDSLWROH�9,,,���
Y EHF�QHPXVt�GRFKi]HW�D� åH�YHãNHUp�HYROXþQt� ]P Q\�VH�]GH�RGHKUiYDMt� SURVW HGQLFWYtP�PXWDFt� Y
JHQHFK�XSODW XMtFtFK�VH�Y� t]HQt�RQWRJHQHWLFNêFK�SURFHV ��9�WDNRYpP�S tSDG �E\�] HMP �PH]LGUXKRYê
S HQRV�JHQ �QHPRKO�KUiW�S tOLã�Yê]QDPQRX�HYROXþQt�~ORKX��1D�GUXKp�VWUDQ �QDS tNODG�X�EDNWHULt�þL
SUYRN ��E\�VH�Y WãLQD�HYROXþQtFK�]P Q�PRKOD�RGHKUiYDW�SUiY �QD�~URYQt�HYROXFH�QRYêFK�JHQ ��=GH
E\FKRP�PRKOL�SUiYHP�RþHNiYDW��Yê]QDPQRX�UROL�S HQRVX�JHQ �PH]L�MHGQRWOLYêPL�L�YHOPL�QHS tEX]QêPL
GUXK\�
� � � � � �0RåQRVW�PH]LGUXKRYpKR�S HQRVX�JHQ � MH�W HED�PtW�QHXVWiOH�QD�P\VOL�S L� LQWHUSUHWDFL�YêVOHGN
PROHNXOiUQt�I\ORJHQHWLN\�MHGQREXQ þQêFK��8VX]RYDW�QD�Y]iMHPQRX�S tEX]QRVW�GYRX�GUXK �SUYRN �QD
SRGNODGX�VNXWHþQRVWL��åH�REVDKXMt�YH�VYpP�JHQRPX�I\ORJHQHWLFN\�S tEX]Qê�HQ]\P��NWHUê�FK\Et�X�SUYRN
MLQêFK��MH�S LQHMPHQãtP�YHOPL�RGYiåQp��-HVWOLåH�RED�SUYRFL�SRW HEXMt�HQ]\P�V�GDQRX�VSHFLILFLWRX��SRWRP
MH�Y\VRFH�SUDYG SRGREQp��åH�G tYH�QHER�SR]G ML�KR�]tVNDMt�MHGHQ�RG�GUXKpKR�QHER�]�Q MDNpKR�W HWtKR
]GURMH��3DWUQ �EXGH�GDOHNR�MLVW Mãt�Y\FKi]HW�S L�~YDKiFK�R�I\ORJHQH]L�RUJDQLVP �]�YêVOHGN �VURYQiYiQt
SRNXG� PRåQR� QHXWUiOQtFK� PXWDFt� Y� XQLYHU]iOQ � UR]ãt HQêFK� PROHNXOiFK� W\SX� ULER]RPiOQt� 51$� þL
SURWHLQRYêFK�VORåHN�UHSOLNDþQtKR�þL�SURWHRV\QWHWLFNpKR�DSDUiWX�
� � � � � �(YROXþQt�Yê]QDP�PH]LGUXKRYpKR�S HQRVX�JHQ �MH�Y�VRXþDVQp�GRE �VWiOH�S HGP WHP�GLVNXVH�
([LVWXMt�MDN�Qi]RU\�S HGSRNOiGDMtFt��åH�WHQWR�IHQRPHQ�QHPi�WpP �åiGQê�SUDNWLFNê�Yê]QDP��WDN�L�Qi]RU\
S HGSRNOiGDMtFt��åH�HYROXFH�QRYêFK�JHQ �MH�QD�H[LVWHQFL�JHQRYpKR�S HQRVX�]FHOD�]iYLVOi��1 NWH t�DXWR L
GRNRQFH� XYDåXMt�� åH� H[LVWHQFH� XQLYHU]iOQtKR� JHQHWLFNpKR� NyGX�� NWHUi� MH� SRGPtQNRX� IXQJRYiQt
PH]LGUXKRYpKR�S HQRVX�JHQ ��MH�YODVWQ �S tPêP�GRNODGHP�SUR�]FHOD�]iVDGQt�Yê]QDP�PH]LGUXKRYpKR
S HQRVX�JHQ �Y�ELRORJLFNp�HYROXFL��

9,,,���� 0QRKp� JHQ\� Y\ND]XMt� YQLW Qt� SHULRGLFLWX� Y� G VOHGNX� S tWRPQRVWL
PQRKRQiVREQêFK�WDQGHPRYêFK�UHSHWLFt�NUiWNêFK�VHNYHQþQtFK�PRWLY �

������6WXGLXP�VHNYHQFH�D�YQLW Qt�VWUXNWXU\�MHGQRWOLYêFK�JHQ �MH�GQHV�YODVWQ �WHSUYH�Y�SRþiWFtFK��S HVWR�VH
MLå�SRþtQDMt�UêVRYDW�DOHVSR �Q NWHUp�GtOþt�YêVOHGN\��9HOPL�QiSDGQêP�MHYHP��V�QtPå�VH�S L�SRGREQpP
VWXGLX�þDVWR�VHWNiYiPH��MH�H[LVWHQFH�YtFH�þL�PpQ �] HWHOQp�SHULRGLFLW\�GDQp�RSDNRYiQtP�VH�VWHMQêFK
þL�SRGREQêFK�VHNYHQþQtFK�PRWLY �QD�PQRKD�PtVWHFK�WpKRå�JHQX��8�Y WãLQ\�GQHãQtFK�JHQ �MH�MLå�WDWR
SHULRGLFLWD�]DPDVNRYiQD�þL�]FHOD�VHW HQD�YOLYHP�PXWDFt��NH�NWHUêP�Y�SU E KX�HYROXFH�GRãOR��,�WDN�YãDN
SRGUREQp� VWXGLXP�þDVWR� RGKDOt�� åH� S YRGQt� JHQ\� SDWUQ � Y]QLNDO\� MDNR�PQRKRQiVREQi� WDQGHPRYi
UHSHWLFH�XUþLWpKR�NUiWNpKR�ROLJRQXNOHRWLGX��'pOND�WDNRYpKR�ROLJRQXNOHRWLGX�MH�YHOPL�SURP QOLYi��SRK\EXMH
VH�]KUXED�PH]L������QXNOHRWLG\��6HNYHQFH�GRVXG�SRSVDQêFK�ROLJRQXNOHRWLG �VH�Y]iMHPQ �GRVW�OLãt�
������2�S tþLQiFK�H[LVWHQFH�WpWR�YQLW Qt�JHQRYp�SHULRGLFLW\�MH�]DWtP�PRåQp�VH�SRX]H�GRKDGRYDW��9�]iVDG
H[LVWXMt� W L�PRåQRVWL��3HULRGLFLWD�PRKOD�Y]QLNQRXW� MHãW �S HG�Y]QLNHP�JHQHWLFNpKR�NyGX�D�P åH� WDN
RGUiåHW� Q MDNêP�]S VREHP�S YRGQt�PHFKDQLVPXV�DXWRUHSURGXNFH�~VHN �QXNOHRYêFK� N\VHOLQ� �YL]�
*HQRYi�K\SRWp]D�Y]QLNX�åLYRWD���3HULRGLFLWD�PRKOD�URYQ å�Y]QLNQRXW�WHSUYH�Y�SRGPtQNiFK�H[LVWHQFH
JHQHWLFNpKR� NyGX� D�P åH� WDN� RGUiåHW� XUþLWp� YODVWQRVWL� WRKRWR� NyGX� L� YODVWQRVWL� SURWHRV\QWHWLFNpKR
DSDUiWX��7 HWt�PRåQRVWt�MH��åH�SHULRGLFLWD�JHQ �VH�Y\YLQXOD�WHSUYH�GUXKRWQ ��QH]iYLVOH�QD�Y]QLNX�JHQ �
~þLQNHP�SURFHV �VSRMHQêFK�V�PROHNXOiUQtP�WDKHP��

9,,,������([LVWHQFH�YQLW Qt�SHULRGLFLW\�E\�PRKOD�RGUiåHW�S YRGQt�PHFKDQLVPXV
UHSOLNDFH�QXNOHRYp�N\VHOLQ\�S HG�Y]QLNHP�JHQHWLFNpKR�NyGX�

������7DWR�PRåQRVW�E\�DVL�E\OD�]�KOHGLVND�SURWRELRORJLH�QHM]DMtPDY Mãt��QHER �VWXGLHP�VHNYHQFt�GQHãQtFK
JHQ �E\FKRP�VH�PRKOL�GR]Y G W�Q FR�R�PHFKDQLVPHFK��QD�MHMLFKå�SRGNODG �IXQJRYDO\�åLYp�V\VWpP\
Y� SRþiWHþQtFK� Ii]tFK� HYROXFH�� -H� PRåQp� VL� QDS tNODG� S HGVWDYLW�� åH� UHSOLNDFH� QXNOHRYêFK� N\VHOLQ
Y� SUHELRWLFNêFK� SRGPtQNiFK� VH� G OD� PHFKDQLVPHP� DVRFLDFH� ROLJRQXNOHRWLG � VH� Y]iMHPQ � VH
S HNUêYDMtFtPL�NRPSOHPHQWiUQtPL�~VHN\��7DNRYê�PHFKDQLVPXV�E\�VH�] HMP �SURMHYLO�SUiY �S tWRPQRVWt



��

PQRKRQiVREQêFK�WDQGHPRYêFK�UHSHWLFt�RGSRYtGDMtFtFK�VYRX�VHNYHQFt�VHNYHQFL�PRGXO ��]�QLFKå�E\O\
S YRGQt� HW ]FH�QXNOHRYêFK�N\VHOLQ�VHVWDYRYiQ\��'RVDYDGQt�YêVOHGN\�VWXGLD�JHQRYêFK�PRWLY �YãDN�WpWR
PRåQRVWL�S tOLã�QHQDVY GþXMt�D�H[LVWXMH�QDRSDN� DGD�QHS tPêFK�GRNODG �SUR�DOWHUQDWLYX�GUXKRX��WM��SUR
K\SRWp]X��SRGOH�NWHUp�Y]QLNO\�YãHFKQ\�JHQ\�L�MHMLFK�RSDNXMtFt�VH�PRWLY\�Då�SR�Y]QLNX�JHQHWLFNpKR�NyGX�

9,,,������6HNYHQFH�RSDNXMtFtFK�VH�PRWLY �RGUiåHMt�Q NWHUp�YODVWQRVWL�JHQHWLFNpKR
NyGX��Y]QLNDO\�WHG\�DVL�Då�SR�Y\WYR HQt�GQHãQtKR�SURWHRV\QWHWLFNpKR�DSDUiWX�

������6HNYHQFH�ROLJRQXNOHRWLG ��]�QLFKå�MVRX�QHER�]�QLFKå�SUDYG SRGREQ �E\O\�JHQ\�VHVWDYHQ\��RGUiåHMt
Q NWHUp� YODVWQRVWL� GQHãQtKR� JHQHWLFNpKR� NyGX� D� GQHãQtKR� SURWHRV\QWHWLFNpKR� DSDUiWX�� 3 tWRPQRVW
WDNRYêFKWR�RSDNXMtFtFK�VH�PRWLY �S LWRP�P åH�EêW�YêVOHGNHP�ELRORJLFNp�HYROXFH�JHQ �D�P åH�PtW�SUR
RUJDQLVP\�DGDSWLYQt�Yê]QDP�

9,,,�������� 9QLW Qt� SHULRGLFLWD� P åH� EêW� REUDQRX� SURWL� þDVWpPX� YêVN\WX
WHUPLQDþQtFK�NRGyQ �

������6DPRWQi�VNXWHþQRVW��åH�JHQ\�MVRX�VHVWDYHQ\�]�NUiWNêFK��SHULRGLFN\�VH�RSDNXMtFtFK�ROLJRQXNOHRWLG �
P åH�EêW�~þLQQRX�RFKUDQRX�SURWL�þDVWpPX�YêVN\WX�WHUPLQDþQtFK�NRGyQ �Y�GHOãtFK�~VHFtFK�'1$��-HVWOLåH
QHFKiPH�SRþtWDþ�Y\WYR LW�QiKRGQp�����QXNOHRWLG �GORXKp�QXNOHRWLGRYp� HW ]FH��SRWRP�MHQ��������]�QLFK
QHEXGH�REVDKRYDW�åiGQê�WHUPLQDþQt�NRGyQ�D�EXGH�WDN�NyGRYDW�VRXYLVOê�SURWHLQ�GpON\�����DPLQRN\VHOLQ�
.G\å� QDSURWL� WRPX� REGREQp� VHNYHQFH� ]tVNiPH� WDN�� åH� QHMSUYH� QHFKiPH� SRþtWDþ� Y\WYR LW� QiKRGQê
GHNDQXNOHRWLG�D�WHQ�SDN�QHFKiPH����NUiW�WDQGHPRY �RSDNRYDW��EXGH�SRGtO� HW ]F �QHREVDKXMtFtFK
åiGQê�WHUPLQDþQt�NRGyQ�þLQLW�DVL������
������-HVWOLåH�EXGHPH�S HGSRNOiGDW��åH�VHNYHQFH�S YRGQtFK�JHQ �Y]QLNDO\�QiKRGQêP� D]HQtP�QXNOHRWLG �
P åHPH� RþHNiYDW�� åH� SRX]H� HW ]FH�� Y]QLNOp� PHFKDQLVPHP� WDQGHPRYpKR� ]PQRåHQt� NUiWNêFK
QXNOHRWLGRYêFK�PRWLY �D�Y\ND]XMtFt�WHG\�YQLW Qt�SHULRGLFLWX��PRKO\�NyGRYDW�GRVWDWHþQ �GORXKp�VRXYLVOp
SURWHLQRYp� HW ]FH�D�PRKO\�WHG\�GiW�Y]QLNQRXW�GQHãQtP�JHQ P��

9,,,��������9QLW Qt�SHULRGLFLWD�XPRå XMH�Y]QLN�QRYêFK�JHQ �PHFKDQLVPHP�SRVXQX
þWHFtKR�UiPFH�

������([LVWHQFH�YQLW Qt�SHULRGLFLW\�XPRå XMH��åH�P åH�IXQJRYDW�MHGHQ�YHOPL�]DMtPDYê�PHFKDQLVPXV�Y]QLNX
QRYêFK� JHQ ��.ODVLFNê�PRGHO� S HGSRNOiGi�� åH� NH� Y]QLNX� QRYpKR�JHQX� NyGXMtFtKR� SURWHLQ� VFKRSQê
Y\NRQiYDW�XUþLWRX�QRYRX�IXQNFL��GRFKi]t�SRVWXSQêP�SRPDOêP�KURPDG QtP�ERGRYêFK�PXWDFt�Y�Q NWHUpP
JHQX� VWDUpP�� 7tPWR�PHFKDQLVPHP� VH� YãDN�P Qt� VHNYHQFH� QRYpKR� JHQX� MHQ� YHOPL� SRPDOX�� QRYi
YDULDQWD�VH�OLãt�RG�YDULDQW\�VWDUp�YåG\�MHQ�]iP QRX�MHGQp�DPLQRN\VHOLQ\�D�QHO]H�WHG\�S tOLã�RþHNiYDW��åH
E\�QRYê�SURWHLQ�PRKO�Y\NRQiYDW�Q MDNRX�SULQFLSLiOQ �QRYRX�IXQNFL��([LVWXMH�YãDN�PHFKDQLVPXV��MHKRå
~þLQNHP� ]P Qt� MHGLQi� PXWDFH� QDUi]� VHNYHQFL� SUDNWLFN\� YãHFK� DPLQRN\VHOLQ� Y� SURWHLQX�� 7tPWR
PHFKDQLVPHP�MH�SRVXQRYi�PXWDFH��IUDPHVKLIW�PXWDWLRQ��
������'RMGH�OL�Y�G VOHGNX�LQVHUFH�þL�GHOHFH�MHGLQpKR�QXNOHRWLGX�Y� HW ]FL�N�SRVXQX�þWHFtKR�UiPFH��MH�WpP
VWHMQi�VHNYHQFH�QXNOHRWLG �51$�S HNOiGiQD�MDNR�VHNYHQFH�QDSURVWR�RGOLãQêFK�QXNOHRWLGRYêFK�WULSOHW
�NRGyQ ��GR�QDSURVWR�RGOLãQp�VHNYHQFH�DPLQRN\VHOLQ�SURWHLQX��.G\E\�JHQ\�QHY\ND]RYDO\�åiGQRX�YQLW Qt
SHULRGLFLWX��SRWRP�SUDYG SRGREQRVW��åH�E\�MHGHQ� HW ]HF�'1$�NyGRYDO�YH�GYRX�U ]QêFK�þWHFtFK�Ii]tFK
GYD� GHOãt� VRXYLVOp� SURWHLQ\�� WHG\� REVDKRYDO� VRXþDVQ � GYD� GHOãt� RWHY HQp� þWHFt� UiPFH�� WM�� ~VHN\
QXNOHRWLG �QHREVDKXMtFt�åiGQê�]H�W t�WHUPLQDþQtFK�NRGyQ ��E\�E\OD�]DQHGEDWHOQ �PDOi�
������9�G VOHGNX�H[LVWXMtFt�SHULRGLFLW\�YH�VNXWHþQêFK�JHQHFK�YãDN�WDNRYi�VLWXDFH�VNXWHþQ �REþDV�QDVWiYi�
9�VRXþDVQp�GRE �MH�]QiP�DOHVSR �MHGHQ�S tSDG��NG\�NH�Y]QLNX�QRYpKR�JHQX�SUiY �WtPWR�PHFKDQLVPHP
V� QHMY Wãt� SUDYG SRGREQRVWt� GRãOR�� 7tPWR� S tSDGHP� MH� Y]QLN� HQ]\PX� SUR� K\GUROê]X� ROLJRPHU
��DPLQRKH[DQRYp� N\VHOLQ\� X� )ODYREDFWHULXP� VS�� .,���� EDNWHULH�� NWHUi� VH� DGDSWRYDOD� QD� åLYRW
Y�RGSDGQtFK�YRGiFK�Y]QLNDMtFtFK�S L�YêURE �Q\ORQX�



��

9,,,�������� 6NXWHþQRVW�� åH� SRþHW� QXNOHWLG � Y� RSDNXMtFtP� VH� PRWLYX� QHEêYi
G OLWHOQêP�W HPL��XPRå XMH�REQRYX�VWUXNWXU\�SURWHLQX�SR�SRVXQRYp�PXWDFL�

������6XVXPR�2KQR��NWHUê�VH�Yê]NXPHP�YQLW Qt�SHULRGLFLW\�VHNYHQFt�JHQ �QHMYtFH�]DEêYDO��XSR]RUQLO�QD
VNXWHþQRVW�� åH�� DþNROL� SRþHW� QXNOHRWLG � Y� RSDNXMtFtP� VH� ROLJRQXNOHRWLGX� EêYi� U ]Qê�� ]SUDYLGOD� VH
QHVHWNiYiPH�V�QiVREN\�þtVOD�W L��.G\å�S LSXVWtPH��åH�VHNYHQFH�Y]QLNDO\�MLå�Y�SRGPtQNiFK�H[LVWHQFH
WULSOHWRYpKR�NyGX��P åHPH�WXWR�YODVWQRVW�JHQ �SRYDåRYDW�]D�RFKUDQX�SURWL�GUDVWLFNêP�]P QiP�VWUXNWXU\
SURWHLQ ��N�QLPå�E\�MLQDN�PRKOR�GRFKi]HW�SUiY �YOLYHP�SRVXQRYêFK�PXWDFt��-HVWOLåH�MH�JHQ�VHVWDYHQ

QDS tNODG�MDNR�WDQGHPRYi�UHSHWLFH�RNWDQXNOHRWLGX�$$7*&&$7

$$7*&&$7�$$7*&&$7�$$7*&&$7�$$7*&&$7���

D�Y�SR]LFL���GRMGH�N�LQVHUFL�QXNOHRWLGX�$��]P Qt�VH�VHNYHQFH�WULSOHW �]H�VHNYHQFH

$$7�*&&�$7$�$7*�&&$�7$$�7*&�&$7�$$7�*&&�$7$���

QD�VHNYHQFL

$$$�7*&�&$7�$$7�*&&�$7$�$7*�&&$�7$$�7*&�&$7���

-DN� MH� ] HMPp�� RGSRYtGi� QRYi� VHNYHQFH� WULSOHW � SRþtQDMH� WULSOHWHP� GUXKêP� VWDUp� VHNYHQFL� WULSOHW
SRþtQDMH�WULSOHWHP�VHGPêP��9�S tSDG ��åH�E\�SRþHW�QXNOHRWLG �Y�MHGQp�UHSHWLFL�E\O�G OLWHOQê�þtVOHP
W L��QLNG\�E\�VH�S YRGQt�VHNYHQFH�WULSOHW �QHREQRYLOD�
� � � � � �0RåQRVW�REQRYHQt�S YRGQt�VHNYHQFH�QHQt�Y�UR]SRUX�V�WtP��FR�E\OR� HþHQR�Y�S HGHãOpP�RGGtOH
Y QRYDQpP�Y]QLNX�QRYêFK�SURWHLQ �SRVXQHP�þWHFtKR�UiPFH��9�GQHãQtFK�JHQHFK�MH�Y WãLQD�S YRGQt
SHULRGLFLW\�WpP �VHW HQD�Y�G VOHGNX�QDKURPDG Qt�PQRKD�PXWDFt��3R�SRVXQRYp�PXWDFL�VH�WHG\�S YRGQt
VHNYHQFH�DPLQRN\VHOLQ�Y�SURWHLQX�]FHOD�XUþLW �QHREQRYt��9�SRþiWHþQtFK�HWDSiFK�HYROXFH�YãDN�PRKOD�EêW
SHULRGLFLWD�SRGVWDWQ �YêUD]Q Mãt��9]KOHGHP�N�RþHNiYDWHOQp�Y Wãt�IUHNYHQFL�YêVN\WX�SRVXQRYêFK�PXWDFt
Y�WRPWR�REGREt�ELRORJLFNp�HYROXFH��Y�G VOHGNX�PHQãt�S HVQRVWL�SURFHV �UHSOLNDFH�D�SURWHRV\QWp]\��PRKOD
EêW�L�~ORKD�SURFHVX�VFKRSQpKR�]DEH]SHþLW�Y Wãt�RGROQRVW�V\VWpPX�SURWL�SRVXQRYêP�PXWDFtP�Y�WpWR�GRE
SRGVWDWQ �Y Wãt�

9,,,��������6HNYHQFH�Q NWHUêFK�PRWLY �EUiQt�QiKRGQpPX�]DKDMRYiQt�WUDQVNULSFH
'1$�PLPR�REODVWL�JHQ �

������6��2KQR�VL�URYQ å�SRYãLPO��åH�VHNYHQFH�ROLJRQXNOHRWLG �QHMVRX�WDN�~SOQ �OLERYROQp��7pP �Y�NDåGp
HXNDU\RWLFNp�EX FH�H[LVWXMH�YHONp�PQRåVWYt�'1$��NWHUi�QHNyGXMH�åiGQê�JHQ��&KURPRVRP�PHWD]Rt�MH
þDVWR�S LURYQiYiQ�N�SRXãWL��QD�NWHUp�MVRX�WX�D�WDP�UR]VHW\�Ri]\�VP\VOXSOQpKR�JHQX��2GKDGXMH�VH��åH�Y
OLGVNp�EX FH�MVRX�MHGQRWOLYp�JHQ\�RG�VHEH�RGG OHQ\�~VHN\�'1$�EH]�MDNpKRNROL�VP\VOX�R�GpOFH�Y�SU P UX
���WLVtF�QXNOHRWLG ��.G\E\�E\OD�VHNYHQFH�'1$�Y�W FKWR�KOXFKêFK�PtVWHFK�QiKRGQi��]iNRQLW �E\�VH�]GH
PXVHO\�WX�D�WDP�Y\VN\WQRXW�FtORYp�VHNYHQFH�SUR�HQ]\P�51$�SRO\PHUi]X�,,��NWHUi�Y�HXNDU\RWLFNp�EX FH
V\QWHWL]XMH�P51$��%X ND�E\�WDN�QDSURVWR�]E\WHþQ �]DKDMRYDOD�V\QWp]X�QHVP\VOQp�P51$�QD�PtVWHFK
PLPR�VNXWHþQp�JHQ\��$E\�N�WRPXWR�QHåiGRXFtPX�MHYX�GRFKi]HOR�FR�QHMPpQ ��MVRX�KOXFKi�PtVWD�JHQRPX
þDVWR�Y\WYi HQD�SHULRGLFNêP�RSDNRYiQtP�VHNYHQFH��$*&7*�[��***7*��6WHMQê�PRWLY�VH�REMHYXMH
L�XYQLW �Q NWHUêFK�JHQ ��6URYQiQtP�WpWR�VHNYHQFH�VH�VHNYHQFt�FtORYpKR�PtVWD�SUR�51$�SRO\PHUi]X�,,�
7$7$$$7$��]MLVWtPH��åH�MVRX�VL�PLPR iGQ �Y]GiOHQp��D�åH�E\�E\OR�W HED�YHONpKR�PQRåVWYt�PXWDFt
N�WRPX��DE\�GRãOR�NH�Y]QLNX�FtORYpKR�PtVWD�SUR�51$�SRO\PHUi]X�,,��1DYtF�ROLJRQXNOHRWLG�KOXFKêFK�PtVW
REVDKXMH�W L�WHUPLQDþQt�NRGyQ\��Y�NDåGpP�þWHFtP�UiPFL�MHGHQ��WDNåH��L�NG\å�Y�Q NWHUpP�PtVW �FtORYp
PtVWR�SRO\PHUi]\�Y]QLNQH��MH�SUDYG SRGREQp��åH�GpOND�V\QWHWL]RYDQêFK�QHVP\VOQêFK�SURWHLQ �QHEXGH
S tOLã�YHONi�



��

9,,,��������1HURYQRP UQp�SRXåtYiQt�MHGQRWOLYêFK�V\QRQ\PQtFK�NRGyQ �SUR�XUþLWRX
DPLQRN\VHOLQX�P åH�EêW�G VOHGNHP�H[LVWHQFH�YQLW Qt�SHULRGLFLW\�

������=DMtPDYêP�G VOHGNHP�H[LVWHQFH�YQLW Qt�SHULRGLFLW\�JHQ �MH�QHURYQRP UQRVW�Y�XåtYiQt�MHGQRWOLYêFK
NRGyQ �SUR�XUþLWRX�DPLQRN\VHOLQX��$þNROL�VWHMQi�DPLQRN\VHOLQD�P åH�EêW�NyGRYiQD�Då�ãHVWL�UR]OLþQêPL
NRGyQ\��YH�VNXWHþQêFK�JHQHFK�VH�MHGQRWOLYp�NRGyQ\�SUR�VWHMQRX�DPLQRN\VHOLQX�Y\VN\WXMt�QHVWHMQ �þHWQ �
Q NWHUp�MVRX�YHOPL�KRMQp��MLQp�VH�WpP �QHY\VN\WXMt�
������3 YRGQ �VH�S HGSRNOiGDOR��åH�QHMþDVW ML�MVRX�SRXåtYiQ\�W\�NRGyQ\��MHMLFKå�W51$�VH�Y�EX FH�Y\VN\WXMH
QHMKRMQ ML�� þtPå� MH� ]DMLãW QD�FR�QHMY Wãt� U\FKORVW� V\QWp]\�SURWHLQ ��'DOãt� Yê]NXP\�YãDN�XNi]DO\�� åH
Y�U ]QêFK�JHQHFK�WpåH�EX N\�MVRX�MDNR�QHMKRMQ Mãt�Y\XåtYiQ\�RGOLãQp�NRGyQ\��-H�VDPR] HMP �PRåQp�
åH�QHURYQRP UQp�]DVWRXSHQt�NRGyQ �VORXåt�QLNROL�N�PD[LPDOL]DFL�U\FKORVWL�V\QWp]\�SURWHLQ ��QêEUå
N�RSWLPDOL]DFL�MHMt�U\FKORVWL��RSWLPiOQt�U\FKORVW�P åH�EêW�SUR�NDåGê�SURWHLQ�MLQi���3UDYG SRGREQ Mãt�YãDN
MH�� åH�VH� MHGQi�SRX]H�R�G VOHGHN�VNXWHþQRVWL�� åH�JHQ\�Y]QLNDO\� MDNR� WDQGHPRYp� UHSHWLFH� NUiWNêFK
ROLJRQXNOHRWLG ��-H�] HMPp��åH�Y�WRPWR�S tSDG �VH�Y�QXNOHRWLGRYpP� HW ]FL�Y\VN\WXMt�XUþLWp�VHNYHQþQt
PRWLY\��QDS tNODG�SUiY �Q NWHUp�WULSOHW\��YHOPL�þDVWR��]DWtPFR�MLQp�MHQ�YHOPL�Y]iFQ ��S tSDGQ �Y EHF�QH�

9,,,������9QLW Qt�SHULRGLFLWD�JHQ �P åH�Y]QLNDW�GUXKRWQ �MDNR�G VOHGHN�S VREHQt
PROHNXOiUQtKR�WDKX�

� � � � � �$OWHUQDWLYQtP�Y\VY WOHQtP�H[LVWHQFH�SHULRGLFLW\�GQHãQtFK�JHQ �MH��åH�Y]QLNDOD�Då�GUXKRWQ ��EH]
VRXYLVORVWL�VH�Y]QLNHP�JHQ ��PHFKDQLVP\�PROHNXOiUQtKR�WDKX��PROHFXODU�GULYH���7DWR�K\SRWp]D�QHQt
]�KOHGLVND�HYROXFH�JHQ �DQL�]GDOHND�WDN�]DMtPDYi�MDNR�GY �K\SRWp]\�S HGHãOp��QXWQR�YãDN�S L]QDW��åH
MH�SOQ �OHJLWLPQt�D�]DVORXåt�VL�QDãL�SR]RUQRVW�
� � � � � �9�PROHNXOiUQtP�WDKX�VH�XSODW XMH� DGD�PHFKDQLVP �VRXYLVHMtFtFK�V�PHFKDQLVPHP�UHSOLNDFH�
UHNRPELQDFH�D�UHSDUDFH�QXNOHRYêFK�N\VHOLQ�X�GQHãQtFK�RUJDQLVP ��7\WR�PHFKDQLVP\�XS HGQRVW XMt
Y]QLNiQt� XUþLWêFK� VHNYHQþQtFK� PRWLY � EH]� RKOHGX� QD� WR�� GR� MDNp� PtU\� W\WR� PRWLY\� S LVStYDMt
N�åLYRWDVFKRSQRVWL�RUJDQLVP ��3 L�Y]QLNX�YQLW Qt�SHULRGLFLW\�JHQ �E\�VH�PRKO\�XSODWQLW�]HMPpQD�GYD�MHY\�
VNORX]QXWt� QXNOHRWLGRYpKR� HW ]FH� �VOLSSHG�VWUDQG�PLVSDLULQJ�� S HGFKi]HMtFt� UHSOLNDFL� þL� UHSDUDFL� D
QHURYQRP UQê�FURVVLQJ�RYHU�S L�UHNRPELQDþQtFK�G MtFK�
� � � � � � 3 L� VNORX]QXWt� GRMGH� QHMSUYH� N� ORNiOQt� NUiWNRGREp� GHQDWXUDFL� GYRX HW ]FRYp� PROHNXO\� '1$
D�QiVOHGQp�QHOHJLWLPQt�UHQDWXUDFL�~VHNX� HW ]FH�QLNROL�V�S YRGQ �SURWLOHKORX�NRPSOHPHQWiUQt�REODVWt
SURWLOHKOpKR� HW ]FH��DOH�V�MLQRX��QHMþDVW ML�S LOHKORX�REODVWt�REVDKXMtFt�NRPSOHPHQWiUQt�Ei]H��-HVWOLåH�WXWR
XGiORVW�QiVOHGXMH� UHSOLNDFH�GDQpKR�~VHNX�'1$��GRMGH�]GH�EX �N�]PQRåHQt�QHER�QDRSDN�N�GHOHFL
XUþLWpKR�VHNYHQþQtKR�PRWLYX��.H�VNORX]QXWt�P åH�GRFKi]HW�SRX]H�Y�WDNRYêFK�REODVWHFK��NGH�]D�VHERX
OHåt�GYD�þL�YtFH�RSDNXMtFtFK�VH�VHNYHQþQtFK�PRWLY ��S LþHPå�SUDYG SRGREQRVW�WpWR�XGiORVWL�MH�QHS tPR
~P UQi� GpOFH� W FKWR�PRWLY � D� S tPR�SRþWX� RSDNRYiQt��'UXKi� ]iYLVORVW�Pi� ]D� QiVOHGHN�� åH� DþNROL
VNORX]QXWt�P åH�EêW�VWHMQ �GRE H�QiVOHGRYiQR�LQVHUFt�MDNR�GHOHFt�PRWLYX��H[LVWXMH�Y�SUDYG SRGREQRVWL
RERX�XGiORVWt�] HWHOQi�DV\PHWULH�YH�SURVS FK�LQVHUFH��,QVHUFH�QRYp�NRSLH�WRWLå�]Y\ãXMH�SUDYG SRGREQRVW
GDOãtKR�VNORX]QXWt��]DWtPFR�GHOHFH�ML�VQLåXMH��-H�QDS tNODG�]QiPR��åH�IUHNYHQFH�VSRQWiQQtFK�LQVHUFt�D
GHOHFt�Y�VHNYHQFL�$$$$$�MH�YtFH�QHå�R� iG�Y Wãt�QHå�MHMLFK�IUHNYHQFH�Y�VHNYHQFL�$$$$��7R�]QDPHQi�
åH�S L�PXOWLSOLNDFL�UHSHWLWLYQtFK�PRWLY �VH�XSODW XMH�PHFKDQLVPXV�SR]LWLYQt�]S WQp�YD]E\�D�FHOê�SURFHV
Pi�YêUD]Q �]U\FKOXMtFt�VH�FKDUDNWHU�
������2EGREQê�SULQFLS�SR]LWLYQt�]S WQp�YD]E\�VH�XSODW XMH�L�Y�S tSDG �GUXKpKR�]PtQ QpKR�SURFHVX��WM�
QHURYQRP UQpKR�FURVVLQJ�RYHUX��9�WRPWR�S tSDG �GRFKi]t�N�QHOHJLWLPQtPX�SiURYiQt�PH]L�Y]iMHPQ
NRPSOHPHQWiUQtPL��DOH�S LWRP�QHKRPRORJLFNêPL�~VHN\�GYRX�FKURPRVRP ��9êVOHGNHP� MH�GXSOLNDFH
XUþLWpKR�~VHNX�QD� MHGQRP�FKURPRVRPX�D� MHKR�GHOHFH�QD�FKURPRVRPX�GUXKpP��.� UHNRPELQDþQtP
SURFHV P�P åH�GRFKi]HW�] HMP �SRX]H�Y�XUþLWêFK�Ii]tFK�EXQ þQpKR�F\NOX��WDNåH�DVL�QHPRKRX�EêW�SUR
HYROXFL�YQLW Qt�SHULRGLFLW\�JHQ �WDN�G OHåLWp�MDNR�SURFHV�VNORX]QXWt��1D�UR]GtO�RG�SURFHVX�VNORX]QXWt�YãDN
SUDYG SRGREQRVW�MHMLFK�YêVN\WX�S tOLã�QH]iYLVt�QD�GpOFH�]~þDVWQ QêFK�VHNYHQþQtFK�PRWLY ��WDNåH�VH
PRKRX�] HMP �XSODW RYDW�S L�]PQRåRYiQt�GHOãtFK�VHNYHQþQtFK�PRWLY �
� � � � � �=DWtP�QHQt�S tOLã� MDVQp��GR� MDNp�PtU\� MVRX�]D�S tWRPQRVW�YQLW Qt�SHULRGLFLW\�Y�GQHãQtFK�JHQHFK
RGSRY GQp�SURFHV\�VSRMHQp�V�PROHNXOiUQtP�SRVXQHP�D�GR�MDNp�PtU\�VH�]GH�XSODW XMH�S LUR]HQê�YêE U�
-H� YHOPL� SUDYG SRGREQp�� åH� VH� ]GH� XSODW XMH� þL� Y� PLQXORVWL� XSODWQLOD� NRPELQDFH� RERX� SURFHV �
9�REODVWHFK�'1$�QHNyGXMtFtFK�JHQ\�VH�P åH�XSODWQLW�YêKUDGQ �PROHNXOiUQt�WDK��Y�REODVWHFK�JHQ �P åH
PtW�YQLW Qt�SHULRGLFLWD�IXQNþQt�Yê]QDP�D�P åH�EêW�SURWR�SURGXNWHP�S LUR]HQpKR�YêE UX�



��

9,,,����*HQ\�VH�VNOiGDMt�]�REODVWt�H[RQ �D�LQWURQ �

������9HOPL�QiSDGQRX�YODVWQRVWt�JHQ ��]HMPpQD�JHQ �HXNDU\RWLFNêFK�RUJDQLVP ��MH�MHMLFK�VWDYHEQLFRYê
FKDUDNWHU��ÒVHN\�'1$��NyGXMtFt�QDS tNODG�XUþLWê�SURWHLQ��MVRX�QD�PQRKD�PtVWHFK�S HUXãHQ\�~VHN\�'1$�
W]Y��LQWURQ\��NWHUp�SURWHLQ�QHNyGXMt�D�NWHUp�PXVt�EêW�S HG�S HNODGHP�GR�VHNYHQFH�DPLQRN\VHOLQ�QD�~URYQL
51$�Y\VW tKiQ\��3URFHV�Y\VW tKiYiQt�LQWURQ �]�SUH�P51$�D�]QRYXVSRMRYiQt�]E\OêFK�þiVWt��H[RQ ��GR
VRXYLVOpKR� HW ]FH�IXQNþQt�P51$�VH�QD]êYi�VSOLFLQJ��3URWRåH�H[LVWXMH�FHOi� DGD�QDSURVWR�RGOLãQêFK
PHFKDQLVP � Y\VW tKiYiQt� LQWURQ �� MH� SUDYG SRGREQp�� åH� VSOLFLQJ� Y]QLNDO� RSDNRYDQ � D� QH]iYLVOH
Y�SU E KX�HYROXFH�PRGHUQtFK�RUJDQLVP �
������([LVWHQFH�LQWURQ �NODGH�S HG�ELRORJ\�GY �]iVDGQt�RWi]N\��([LVWRYDO\�LQWURQ\�Y�JHQHFK�MLå�RG�Y]QLNX
W FKWR�JHQ �QHER�E\O\�GR�W FKWR�JHQ �WHSUYH�GRGDWHþQ �YORåHQ\"�-DNê�IXQNþQt�Yê]QDP�Pi�S tWRPQRVW
LQWURQ ��SURþ�VH�MLFK�RUJDQLVP\�Y�SU E KX�HYROXFH�QH]EDYt"

9,,,������$EVHQFH�LQWURQ �Y�JHQHFK�SURNDU\RW�QLMDN�QHY\SRYtGi�R�HYROXþQtP�POiGt
W FKWR�VWUXNWXU�

� � � � � �-HGQtP�]�YHOPL�QiSDGQêFK�UR]GtO �PH]L�HXNDU\RW\�D�SURNDU\RW\� MH�SUiY �S tWRPQRVW�LQWURQ
Y�JHQHFK��7pP �YãHFKQ\�JHQ\�HXNDU\RW�LQWURQ\�REVDKXMt��]DWtPFR�WpP �YãHFKQ\�JHQ\�SURNDU\RW�MVRX
EH]�LQWURQ ��9êMLPNX�S HGVWDYXMt�S HGHYãtP�LQWURQ\�REVDKXMtFt�JHQ\�SUR�W51$�EDNWHULt�D�SUDYG SRGREQ
L�Q NWHUp�GDOãt�JHQ\�X�]DWtP�QHGRVWDWHþQ �SURVWXGRYDQêFK�EDNWHULt�VNXSLQ\�$UFKDHEDFWHULD��$UFKDHD��
������9�G VOHGNX�QDãHKR�VLOQ �DQWURSRFHQWULFNpKR�SRKOHGX�QD�S tURGX�VH�Y WãLQD�ELRORJ �Då�GRQHGiYQD
DXWRPDWLFN\�GRPQtYDOD��åH�S YRGQtP�W\SHP�EX N\�MH�EX ND�SURNDU\RWLFNi�SRGREQi�EX FH�GQHãQtFK
EDNWHULt�D�åH�WHG\�L�VWUXNWXUD�SURNDU\RWLFNêFK�JHQ �MH�SRGREQ Mãt�VWUXNWX H�JHQ �SUYQtFK�RUJDQLVP �
%X ND�HXNDU\RWLFNi�E\OD�Y WãLQRX�SRNOiGiQD�]D�W\S�PRGHUQ Mãt��RGYR]HQê��NWHUê�VH�Y\YLQXO�]�EX N\
SURNDU\RWLFNp�Då�Y�SR]G MãtFK�VWiGLtFK�HYROXFH�
������9�MLVWpP�VP\VOX�MH�WRWR�SRMHWt�RSUiYQ Qp��QHER �PRGHUQt�HXNDU\RWLFNi�EX ND�REVDKXMtFt�V\PELRWLFN\
Y]QLNOp�RUJDQHO\��SODVWLG\�D�PLWRFKRQGULH��Y]QLNOD�WHSUYH�DVL�S HG�����PLOLDUGRX�OHW��([LVWXMH�YãDN�FHOi
DGD� HXNDU\RWLFNêFK� RUJDQLVP �� NWHUp� SODVWLG\� DQL� PLWRFKRQGULH� QHPDMt� D� VQDG� DQL� QLNG\� QHP O\�
6RXþDVQp�SR]QDWN\�R�I\ORJHQH]L�EDNWHULt��]HMPpQD�MLå�]PtQ Qp�VNXSLQ\�$UFKHEDNWHUtt��]iURYH �QD]QDþXMt�
åH�SURNDU\RWLFNê�W\S�EX N\�GQHãQtFK�EDNWHULt�P åH�EêW�YH�VNXWHþQRVWL�MLå�YHOLFH�RGYR]HQê�D�åH�S YRGQt
RUJDQLVP\�VH�PRKO\�Y�PQRKpP�SRGREDW�EX NiP�HXNDU\RWLFNêP�
������$ �MH�MLå�HYROXþQt�Y]WDK�SURNDU\RW�D�HXNDU\RW�MDNêNROL��V�RWi]NRX�S tWRPQRVWL�þL�QHS tWRPQRVWL�LQWURQ
Y�SULPLWLYQtFK�JHQHFK�WHQWR�SUREOpP�S tPR�QHVRXYLVt��%\OR�E\�WRWLå�YHOPL�QDLYQt�VL�S HGVWDYRYDW��åH�E\
HYROXþQ �VWDUãt�W\S�EX N\�PXVHO�PtW�YãHFKQ\�YODVWQRVWL��QDS tNODG�SUiY �VWUXNWXUX�JHQ ��SRGREQ Mãt
S YRGQtPX�VWDYX��-HVWOLåH�KRYR tPH�R�HYROXþQtP�VWi t�þL�PRGHUQRVWL�XUþLWêFK�VWUXNWXU��PiPH�QD�P\VOL
MHMLFK�GRVDåHQê�VWXSH �DQDJHQH]H��'RVDåHQê�VWXSH �DQDJHQH]H�MHGQRWOLYêFK�VWUXNWXU�S tPR�QHVRXYLVt
V�NODGRJHQH]t��WM��V�SR DGtP��Y�MDNpP�VH�MHGQRWOLYp�VHVWHUVNp�WD[RQ\�RGY WYRYDO\�RG�VSROHþQpKR�S HGND�
=iYLVt�YêKUDGQ �QD�LQWHQ]LW �D�VP UX�VHOHNþQtFK�WODN ��NWHUêP�E\O\�Y�SU E KX�HYROXFH�Y\VWDYHQ\�GDQp
GUXK\�RUJDQLVP �
������/]H�VL�SURWR�VWHMQ �GRE H�S HGVWDYLW�QHMPpQ �GYD�DOWHUQDWLYQt�VFpQi H�Y]QLNX�GQHãQtFK�LQWURQ ��3 HGFL
YãHFK�GQHãQtFK�RUJDQLVP �PRKOL�PtW�Y�JHQHFK�LQWURQ\�D�SR�RGãW SHQt�Y WYt�YHGRXFtFK�N�SURNDU\RW P
D�HXNDU\RW P�PRKOD�SURNDU\RWD�Y�G VOHGNX�VHOHNþQtKR�WODNX�QD�U\FKOp�PQRåHQt�LQWURQ\�]WUDWLW��$E\�VH
PRKOD�EX ND�FR�QHMU\FKOHML�PQRåLW��MH�QXWQp��DE\�GRNi]DOD�FR�QHMU\FKOHML�UHSOLNRYDW�VYRX�'1$��-H�SUR�QL
SURWR�YêKRGQp��NG\å�GRNiåH�]H�VYpKR�JHQRPX�RGVWUDQLW�FR�QHMYtFH�]E\WHþQêFK�REODVWt�'1$��YþHWQ
LQWURQ ��=URYQD�WDN�MH�RYãHP�PRåQp��åH�VSROHþQê�S HGHN�LQWURQ\�YH�VYêFK�JHQHFK�QHP O�D�WHSUYH�SR
UR]ãW SHQt�YêYRMRYêFK�Y WYt�MH�S HGFL�GQHãQtFK�HXNDU\RW�Y�G VOHGNX�XUþLWêFK�VHOHNþQtFK�WODN �WHSUYH
]tVNDOL��YL]��GiOH���=�KOHGLVND�SODWQRVWL�RERX�VFpQi �MH�S LWRP�]FHOD�OKRVWHMQp��]GD�VH�VSROHþQê�S HGHN
SRGREDO�GQHãQtP�HXNDU\RW P�QHER�SURNDU\RW P�



��

9,,,������ 9 WãLQD� K\SRWp]� R� S YRGX� LQWURQ � S HGSRNOiGi�� åH� E\O\� YORåHQ\� GR
S YRGQ �VRXYLVOêFK�JHQ �Då�GRGDWHþQ �

������3UR�WXWR�DOWHUQDWLYX�YãDN�]DWtP�QHH[LVWXMt�S tPp�G ND]\��6Y Gþt�SUR�QL�YãDN�QDS tNODG�WR��åH�LQWURQ
H[LVWXMH�FHOi� DGD�W\S ��OLãtFtFK�VH�QDY]iMHP�]FHOD�SULQFLSLiOQ �PHFKDQLVPHP�VYpKR�Y\VW LKRYiQt�]�51$�
-H�WHG\�] HMPp��åH�MHGQRWOLYp�W\S\�LQWURQ �Y]QLNDO\�QH]iYLVOH�D�WHG\�DOHVSR �Q NWHUp�]�QLFK�Då�SRVWXSQ
Y�SU E KX�HYROXFH��+\SRWp]\�R�GRGDWHþQpP�YNOiGiQt� LQWURQ �GR�KRWRYêFK�JHQ �P åHPH�Y�]iVDG
UR]G OLW�GR�GYRX�VNXSLQ��3RGOH�K\SRWp]�SUYQt�VNXSLQ\�PDMt�LQWURQ\�SUR�RUJDQLVP\�IXQNþQt�Yê]QDP��MVRX
MLP�Q MDNêP�]S VREHP�XåLWHþQp��3RGOH�K\SRWp]�GUXKp�VNXSLQ\�LQWURQ\�XåLWHþQp�QHMVRX��RUJDQLVP\�VH�MLFK
YãDN�QHGRNiåt�]EDYLW�

9,,,��������,QWURQ\�PRKRX�EêW�JHQRPRYêPL�SDUD]LW\�W\SX�WUDQVSR]RPX�þL�YLUX�

������3RGOH�MHGQp�K\SRWp]\�MVRX�LQWURQ\�JHQRPRYêPL�SDUD]LW\��EX FH�QHS HQiãHMt�åiGQê�XåLWHN�D�MHMLFK
MHGLQêP�SURMHYHP�MH��åH�VH�GRNiåt�YNRStURYDW�GR�U ]QêFK��YtFH�þL�PpQ �QiKRGQ �]YROHQêFK�REODVWt�'1$�
2G�Q NWHUêFK�YLU ��NWHUp�GRNiåt�SUDNWLFN\�WRWpå��VH�OLãt�WtP��åH�QHNyGXMt�YODVWQt�YLURYRX�NDSVLGX��NWHUi�E\
MLP�XPRå RYDOD�KRUL]RQWiOQt�S HQRV�PH]L�EX NDPL�D�PH]L�RUJDQLVP\�Y�SRSXODFL��,QWURQ\�VH�WDN�PRKRX
ãt LW�SRX]H�Y�UiPFL�MHGQRKR�JHQRPX��Y�SRSXODFL�SDN�SRX]H�YHUWLNiOQ ��WM��]�URGLþ �QD�SRWRPN\��$E\
LQWURQ\�QH]DEtMHO\�EX NX��GR�MHMtFKå�JHQ �VH�YNOiGDMt��D�WtP�MH�LQDNWLYXMt���PXVt�PtW�VFKRSQRVW�VH�S HG
]DKiMHQtP�WUDQVODFH�]�W FKWR�JHQ �Y\VW LKQRXW�
������1 NWHUp�JHQ\�MVRX�VFKRSQ\�SURYiG W�DXWRVSOLFLQJ��QD�~URYQL�51$�VH�DXWRNDWDO\WLFN\�Y\VW LKXMt��MLQp
N�WpPXå�~þHOX�SRW HEXMt�VORåLWê�HQ]\PDWLFNê�DSDUiW��1HQt�]DWtP�]QiPR��NGH�MVRX�MHGQRWOLYp�NRPSRQHQW\
WRKRWR�DSDUiWX�NyGRYiQ\��MH�SRX]H�MLVWp��åH�S tVOXãQp�JHQ\�]DWtP�QHE\O\�QDOH]HQ\�Y�åiGQpP�]�GRVXG
VWXGRYDQêFK�LQWURQ ��7R�YãDN�QLMDN�QHY\OXþXMH�PRåQRVW��åH�Y�NDåGpP�HXNDU\RWLFNpP�JHQRPX�H[LVWXMH
DOHVSR �MHGHQ�~SOQê�LQWURQ��NWHUê�SDW LþQp�JHQ\�QXWQp�SUR�VSOLFLQJ�VY M�L�RVWDWQtFK�QH~SOQêFK�LQWURQ
NyGXMH�QHER�åH�VH�Xå�S tVOXãQp�JHQ\�GiYQR�VWDO\�VRXþiVWt�JHQRPX�HXNDU\RWLFNp�EX N\�

9,,,�������� 3 tWRPQRVW� LQWURQ � Y� JHQHFK� P åH� ]Y\ãRYDW� HYROXþQt� SRWHQFLiO
RUJDQLVPX�

������3RGOH�WpWR�K\SRWp]\�]Y WãXMH�S tWRPQRVW�LQWURQ �HYROXþQt�SRWHQFLiO�RUJDQLVPX�D�MHMLFK�Y]QLN�Pi
S tPRX�VRXYLVORVW�VH�Y]QLNHP�D�UR]YRMHP�HXNDU\RW��+\SRWp]D�S HGSRNOiGi��åH�SR]LWLYQt�YOLY�LQWURQ �QD
WHPSR� HYROXFH� YHGO� QHMHQ� N� REURYVNp� DGDSWLYQt� UDGLDFL� HXNDU\RW�� DOH� WDNp� NH� Y]QLNX� RUJDQLVP
PQRKREXQ þQêFK�
������,QWURQ\�QHMVRX�Y�JHQHFK�UR]PtVW Q\�OLERYROQ ��Y WãLQRX�RG�VHEH�RGG OXMt�MHGQRWOLYp�VWUXNWXUiOQt��D�WHG\
L�IXQNþQt�GRPpQ\�EXGRXFtFK�SURWHLQ ��6WDYHEQLFRYê�FKDUDNWHU�JHQ �WDN�P åH�YHOPL�YêUD]Q �XU\FKOLW�Y]QLN
D�HYROXFL�QRYêFK�SURWHLQ �PHFKDQLVPHP�JHQRYp�UHNRPELQDFH��*HQ\�SUR�QRYp�SURWHLQ\�PRKRX�Y]QLNDW
NRPELQDFt�H[RQ ��NWHUp�NyGXMt�MLå�IXQNþQt�þiVWL�SURWHLQ ��3URGXNW\�WDNRYêFK�UHNRPELQDFt�PRKRX�EêW�SURWR
þDVWR�IXQNþQt��.G\E\�JHQ\�QHREVDKRYDO\�LQWURQ\�D�N�UHNRPELQDFtP�E\�GRFKi]HOR�Y�OLERYROQpP�PtVW �
QDS tNODG� XYQLW � REODVWL� NyGXMtFt� XUþLWRX� GRPpQX�� MH� YHOPL� SUDYG SRGREQp�� åH� YêVOHGQê� SURGXNW
UHNRPELQDFH�PH]L�GY PD�U ]QêPL�JHQ\�E\�E\O�QHIXQNþQt��-HVWOLåH�MVRX�YãDN�MHGQRWOLYp�IXQNþQt�GRPpQ\
EXGRXFtKR�SURWHLQX�NyGRYiQ\�VDPRVWDWQêPL�H[RQ\��RGG OHQêPL�RG�VHEH�GORXKêPL�~VHN\�LQWURQ ��MH�YHOPL
SUDYG SRGREQp��åH�N�UHNRPELQDFL�PH]L���U ]QêPL�JHQ\�GRMGH�SUiY �Y�REODVWHFK�LQWURQ ��WDNåH�YêVOHGQê
JHQ� SR� Y\VW tKiQt� LQWURQ � EXGH� NyGRYDW� SURWHLQ� WYR HQê� QRYRX� NRPELQDFt� ]FHOD� IXQNþQtFK� D
QHSRUXãHQêFK�GRPpQ�

9,,,��������3 tWRPQRVW�LQWURQ �P åH�VRXYLVHW�V�H[LVWHQFt�KLVWRQ �Y�HXNDU\RWLFNp
EX FH�

� � � � � � 7DWR� K\SRWp]D� S HGSRNOiGi�� åH� S tWRPQRVW� LQWURQ � VRXYLVt� V� S tWRPQRVWt� KLVWRQ � Y� MiGUHFK
HXNDU\RWLFNp�EX N\��=DWtPFR�'1$�Y�SURNDU\RWLFNp�EX FH�åiGQRX�S tOLã�XVSR iGDQRX�VWUXNWXUX�QHWYR t�
D�MH�WHG\�YFHONX�YROQ �S tVWXSQi�UHJXODþQtP�SURWHLQ P� tGtFtP�H[SUHVL�MHGQRWOLYêFK�JHQ ��'1$�Y�MiG H



��

HXNDU\RWLFNp�EX N\�MH�SHYQ �QDYLQXWD�QD�QXNOHRVRP\��þiVWLFH�WYR HQp�EDVLFNêPL�SURWHLQ\��KLVWRQ\��7R
]S VREXMH��åH�Y�SUDYLGHOQêFK�LQWHUYDOHFK�MVRX�XUþLWp�REODVWL�'1$�QHS tVWXSQp�UHJXODþQtP�SURWHLQ P�
,QWURQ\�PRKRX�VORXåLW�N�WRPX��DE\�SRVXQXO\�UHJXODþQt�REODVWL�MHGQRWOLYêFK�JHQ �WDN��DE\�MHMLFK�SRORKD�QD
QXNOHRVRPHFK�GRYRORYDOD�LQWHUDNFL�V�UHJXODþQtPL�SURWHLQ\�

9,,,�������� ,QWURQ\� E\� PRKO\� XPRå RYDW� GHWHNFL�� S tSDGQ � L� UHSDUDFL� PXWDFt
Y�H[RQHFK�

� � � � � � 7DWR� K\SRWp]D� S HGSRNOiGi�� åH� LQWURQ\� MVRX� MDNêPVL�NRQWUROQtP� þL� NRUHNþQtP� ]D t]HQtP� QD
RGVWUD RYiQt�PXWDFt� Y� JHQHFK�� MHMLFKå� IXQNþQRVW� QHP åH�EêW� XGUåRYiQD� VDPRWQêP�PHFKDQLVPHP
S LUR]HQpKR� YêE UX�� 0H]L� WDNRYp� JHQ\� SDW t� Y WãLQD� JHQ � VRPDWLFNêFK� EXQ N� PQRKREXQ þQêFK
RUJDQLVP ��-HVWOLåH�X�MHGQREXQ þQpKR�RUJDQLVPX�GRMGH�N�PXWDFL��NWHUi�Y\ DGt�]�þLQQRVWL�XUþLWê�JHQ��MH
PXWRYDQê�RUJDQLVPXV�G tYH�þL�SR]G ML�S LUR]HQêP�YêE UHP�]�SRSXODFH�HOLPLQRYiQ��'RMGH�OL�N�SRGREQp
PXWDFL�Y�EX FH�PQRKREXQ þQpKR�RUJDQLVPX��QHP åH�VH�SRGREQê�NRUHNþQt�PHFKDQLVPXV�þDVWR�XSODWQLW�
9HONp�PQRåVWYt�JHQ ��NWHUp�EX ND�H[SULPXMH��YHONp�PQRåVWYt�IXQNFt��NWHUp�Y\NRQiYi��WRWLå�QHPi�Yê]QDP
SUR�S HåLWt�Mt�VDPRWQp��DOH�SUR�VSUiYQp�IXQJRYiQt�FHOpKR�PQRKREXQ þQpKR�RUJDQLVPX��3URWRåH�MHGQRWOLYp
WNiQ � PQRKREXQ þQpKR� RUJDQLVPX� MVRX� WYR HQ\� FHOêPL� SRSXODFHPL� VWHMQêFK� EXQ N�� QHH[LVWXMH
GRVWDWHþQ �HIHNWLYQt�PHFKDQLVPXV��NWHUê�E\�GRNi]DO�]DPH]LW�KURPDG Qt�PXWDFt�Y�MHGQRWOLYêFK�EX NiFK�
.YDOLWD�WNiQ �VH�YOLYHP�KURPDG Qt�PXWRYDQêFK�EXQ N�SRVWXSQ �]KRUãXMH��DQLå�E\�H[LVWRYDOD�PRåQRVW
RGKDOLW��D�S tSDGQ �L�RGVWUDQLW�MHGQRWOLYp�PXWRYDQp�EX N\�
� � � � � �=� LQIRUPDWRULN\� MH�]QiPR��åH�PRKRX�EêW�Y\WYR HQ\� WDNRYp�V\VWpP\�NyGRYiQt� LQIRUPDFH��NWHUp
XPRå XMt� GHWHJRYDW� FK\E\� Y]QLNDMtFt� Y� SU E KX� S HQRVX� LQIRUPDFH�� ([LVWXMt� GRNRQFH� L� NyG\
VDPRRSUDYQp��NWHUp�XPRå XMt�FK\EX�QHMHQ�UR]SR]QDW��DOH� L�RSUDYLW��1HM]QiP MãtP�S tNODGHP�FK\E\
GHWHJXMtFtKR� PHFKDQLVPX� MH� NRQWUROD� SDULW\� S HQiãHQêFK� ]QDN � S L� NRPXQLNDFL� PH]L� GY PD
HOHNWURQLFNêPL�]D t]HQtPL��-HGQRWOLYp�]QDN\�EêYDMt�þDVWR�NyGRYiQ\�VHGPL�ELW\��NRPELQDFt�VHGPL�MHGQLþHN
D�QXO��-HVWOLåH�MH�VRXþHW�MHGQLþHN�VXGê��S LSRMt�VH�MDNR�RVPê�ELW�MHGQLþND��MHVWOLåH�MH�OLFKê��S LSRMt�VH�QXOD�
7DN�]tVNDMt�YãHFKQ\�]QDN\�OLFKê�VRXþHW�MHGQLþHN��OLFKRX�SDULWX��-HVWOLåH�GRMGH�Y�SU E KX�S HQRVX�]QDNX
N�FK\E ��]P Qt�VH�OLFKi�SDULWD�QD�VXGRX��FRå�S LMtPDFt�]D t]HQt�VQDGQR�RGKDOt�D�Y\åiGi�VL�RSDNRYDQp
]DVOiQt� GDQpKR� ]QDNX�� 3UDYG SRGREQRVW� YêVN\WX� �� FK\E� YH� VWHMQpP� ]QDNX�� XGiORVW�� NWHUi� E\� VH
QHSURMHYLOD�]P QRX�SDULW\��MH�YH�VURYQiQt�V�SUDYG SRGREQRVWt�MHGLQp�FK\E\�PL]LY �PDOi�
������3UR�PQRKp�MH�MLVW �OiNDYi�S HGVWDYD��åH�E\�LQWURQ\�PRKO\�VORXåLW�MDNR�NRQWUROQt�VHNYHQFH��Y þL�QLPå
E\�VH�SRURYQiYDO\�VHNYHQFH�H[RQ ��]GD�QHREVDKXMt�PXWDFH��9ODVWQt�PROHNXOiUQt�PHFKDQLVPXV��NWHUêP
E\�VH�PRKOR�SRURYQiYiQt�GtW��QHQt�S tOLã�MDVQê�D�DQL�VDPRWQt�DXWR L�K\SRWp]\�VH�MtP�S tOLã�QH]DEêYDMt�
3URWRåH� QHQt� ]QiPp�� åH� E\� LQWURQ\� D� H[RQ\� REVDKRYDO\� Y]iMHPQ � NRPSOHPHQWiUQt� ~VHN\�� QHO]H
S HGSRNOiGDW��åH�E\�VH�SRURYQiYiQt�PRKOR�GtW�MHGQRGXFKRX�DVRFLDFt�NRPSOHPHQWiUQtFK�VHNYHQFt��/]H
VL�YãDN�GRE H�S HGVWDYLW��åH�E\�VH�SRURYQiYiQt�PRKOR�RGHKUiYDW�QD�~URYQL�VHNXQGiUQt�VWUXNWXU\�'1$
QHER�åH�E\�VH�SRURYQiYDOD�SRX]H�GpOND�H[RQ ��WDNåH�E\�LQWURQ\�SRPiKDO\�GHWHJRYDW��GHOHFH�D�LQVHUFH�
������=�SRKOHGX�WHRULH�S HQRVX�LQIRUPDFH�MH�MLVW �H[LVWHQFH�SRGREQpKR�PHFKDQLVPX�PRåQi��MH�YãDN�GRVWL
SUREOHPDWLFNp�� ]GD� E\� VH� HYROXFL� �Y\SODWLOR�� S HEXGRYiQt� MHGQRGXFKpKR� JHQHWLFNpKR� NyGX� QD�NyG
FK\E\�GHWHJXMtFt�þL� GRNRQFH�FK\E\�RSUDYQê�� 3RGOH� YãHKR�E\� Y\WYR HQt� S tVOXãQêFK�PHFKDQLVP �D
S HXVSR iGiQt� VWiYDMtFt� JHQHWLFNp� LQIRUPDFH�]QDPHQDOR�QDWROLN� ]iVDGQt� ]iVDK\�GR� ORJLN\�XNOiGiQt
D�]SUDFRYiYiQt�JHQHWLFNp�LQIRUPDFH��åH�]�KOHGLVND�QDãLFK�VRXþDVQêFK�]QDORVWt�PROHNXOiUQt�L�HYROXþQt
ELRORJLH� VH� Y]QLN� SRGREQpKR� NyGX� ]Gi� Y\VRFH� QHSUDYG SRGREQê�� =iURYH � MH� W HED� S LSXVWLW�� åH
S tWRPQRVW�LQWURQ �Y�JHQHFK�SUR�W51$�D�U51$�SURNDU\RW�GR�WpWR�K\SRWp]\�GRE H�]DSDGi��3UiY �W\WR�JHQ\
VH�WRWLå�L�Y�EX FH�SURNDU\RWLFNp�Y\VN\WXMt�Y�Q NROLND�NRSLtFK�D�WDN��GRMGH�OL�Y�Q NWHUp�]�NRSLt�N�PXWDFL�
QHGRNiåH�S LUR]HQê�YêE U�S tVOXãQRX�PXWRYDQRX�EX NX�]�SRSXODFH�HOLPLQRYDW�

9,,,������ 9QLW Qt� SHULRGLFLWD� JHQ � S HVDKXMtFt� KUDQLFH�PH]L� LQWURQ\� D� H[RQ\� E\
PRKOD�VY GþLW�VStãH�YH�SURVS FK�VRXþDVQpKR�HYROXþQtKR�Y]QLNX�RERX�VORåHN
GQHãQtFK�JHQ �

������1HS tPê�GRNODG�SUR�H[LVWHQFL�LQWURQ �Y�SULPLWLYQtFK�JHQHFK�S LQHVOR�VWXGLXP�YQLW Qt�SHULRGLFLW\�JHQ �
8Ni]DOR��åH�Q NWHUp�VHNYHQþQt�PRWLY\��NWHUp�VH�REMHYXMt�Y�H[RQHFK��MH�PRåQp�GHWHJRYDW�L�Y�VRXVHGQtFK
LQWURQHFK�



��

������3URþ�E\�VH�P OD�S YRGQt�VRXYLVOi�VHNYHQFH�'1$�GLIHUHQFRYDW�QD�REODVWL�LQWURQ �D�H[RQ ��QHQt�S tOLã
] HMPp��3RGOH�MHGQp�K\SRWp]\�E\�VH�PRKOR�MHGQDW�R�PHFKDQLVPXV�GRYROXMtFt�NyGRYDW�GHOãt�SURWHLQRYp
HW ]FH�QHS HUXãRYDQp�S tWRPQRVWt�WHUPLQDþQtFK�NRGyQ ��-DN�MVPH�MLå�GLVNXWRYDOL�Y�RGGtOH�Y QRYDQpP
YQLW Qt�SHULRGLFLW �JHQ ��9,,,���������Y]QLN�GORXKêFK�VHNYHQFt�QXNOHRWLG �QHREVDKXMtFtFK�åiGQê�]H�W t
WHUPLQDþQtFK� NRGyQ � MH� MHY� GRVWL� QHSUDYG SRGREQê�� 8UþLWêP� HãHQtP� P åH� EêW� SUiY � Y\WYR HQt
HQ]\PDWLFNpKR�DSDUiWX��NWHUê�GRNiåH�~VHN\�51$�REVDKXMtFt�WHUPLQDþQt�NRGyQ\�Y\VW LKRYDW�D�]H�]E\OêFK
~VHN �VHVWDYLW�QRYê� HW ]HF�P51$�



��
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� � � � � �=�KOHGLVND�HYROXþQt�ELRORJLH� MVRX�] HMP �QHM]DMtPDY Mãt�GYD�ELRORJLFNp� IHQRPHQ\��GUXKRYRVW
�WHQGHQFH�Y WãLQ\�RUJDQLVP �Y\WYi HW�GLVWLQNWQt�GUXK\��D�GiOH�SRKODYQt�UR]PQRåRYiQt��WHQGHQFH�Y WãLQ\
RUJDQLVP �PQRåLW�VH�SRKODYQ ��9�SRVOHGQtFK�OHWHFK�GR]QDO\�QDãH�S HGVWDY\�R�RERX�W FKWR�IHQRPpQHFK
PQRKD�]P Q��E\OD�]MLãW QD�QRYi�H[SHULPHQWiOQt� IDNWD�D�S HGHYãtP�E\OD� IRUPXORYiQD� DGD�K\SRWp]
Y\VY WOXMtFtFK�Y]QLN�GUXKRYRVWL�L�Y]QLN�SRKODYQtKR�UR]PQRåRYiQt��3 HVWR�GDQi�SUREOHPDWLND�QHQt�DQL
]GDOHND�X]DY HQi�D�Y�PQRKêFK��þDVWR�L�QHM]iVDGQ MãtFK�RWi]NiFK��VH�Qi]RU\�RGERUQtN �QDSURVWR�U ]Qt�
� � � � � � 9� WpWR� NDSLWROH� VH� EXGHPH� Y QRYDW� HYROXþQtPX� Yê]QDPX� D�PHFKDQLVPX� Y]QLNX� SRKODYQtKR
UR]PQRåRYiQt� D� PHFKDQLVP P� ]DMLã XMtFtP� XGUåHQt� SRKODYQtKR� UR]PQRåRYiQt� Y� NRQNXUHQFL
V�UR]PQRåRYiQtP�QHSRKODYQtP��%XGHPH�PtW�S LWRP�QD�P\VOL�QHMHQ�Y]iMHPQRX�NRQNXUHQFL�SRKODYQ
VH�UR]PQRåXMtFtFK�D�QHSRKODYQ �VH�UR]PQRåXMtFK�GUXKRX��DOH�WDNp�Y]iMHPQRX�NRQNXUHQFL�SRKODYQ �VH
UR]PQRåXMtFtFK�D�QHSRKODYQ �VH�UR]PQRåXMtFtFK�MHGLQF �XYQLW �MHGQp�SRSXODFH��2Wi]N\�Y]QLNX�GUXKRYRVWL
SRQHFKiPH�]DWtP�VWUDQRX��EXGRX�S HGP WHP�GUXKpKR�GtOX�VNULSW���GRWNQHPH�VH�MLFK�SRX]H�YH�VSRMHQt
V�K\SRWp]RX�VWDY MtFt�Y]QLN�GUXKRYRVWL�GR�S tPp�VRXYLVORVWL�VH�Y]QLNHP�SRKODYQtKR�UR]PQRåRYiQt�
� � � � � �3UR� OHKþt�RULHQWDFL�Y�NDSLWROH� MH�YKRGQp�]RSDNRYDW�S tVOXãQRX�RGERUQRX� WHUPLQRORJLL��%XGHPH
UR]OLãRYDW�W\WR�]iNODGQt�W\S\�UR]PQRåRYiQt�
���$VH[XDOLWD��$JDPLH�
�����3ULPiUQt�DVH[XDOLWD��VQDG�SURNDU\RWD�D�Q NWH t�SUYRFL�
�����6HNXQGiUQt�YHJDWLYQt�SUROLIHUDFH��DSRPL[LV�
���3DUWKHQRJHQHVH��DJDPRVSHUPLH�
���.RPELQRYDQp�UR]PQRåRYiQt
����+DSORGLSORLGLH
�����&\NOLFNi�SDUWKHQRJHQH]H
���6H[XiOQt�UR]PQRåRYiQt��HXVH[XiOQt��VH�V\QJDPLt
�����6DPRRSOR]HQt��DXWRPL[LV��VHOILQJ�
�����$PILPL[LV��DPILJRQLH�
�������$PILPL[LV�KHUPDIURGLWQt
�������$PILPL[LV�JRQRFKRULVWLFNi
7\S\���D���VH�]DKUQXMt�SRG�VSROHþQê�Qi]HY�DSRPL[LV����D�����S HGVWDYXMt�ELSDUHQWiOQt�UR]PQRåRYiQt
�RVWDWQt�S HGVWDYXMt�UR]PQRåRYiQt�XQLSDUHWiOQt�
� � � � � �.G\NROL�EXGHPH�Y�WH[WX�KRYR LW�R�SRKODYQtP�UR]PQRåRYiQt�D�QHEXGH�YêVORYQ �XYHGHQR�MLQDN�
EXGHPH�PtW�QD�P\VOL�JRQRFKRULVWLFNRX�DPILPL[LV�

,;����8�VRXþDVQêFK�RUJDQLVP �SRKODYQt�UR]PQRåRYiQt�]GDOHND�S HYOiGi�

������5R]PQRåRYiQt��UHSURGXNFH��SDW t�PH]L�W\�YODVWQRVWL�åLYêFK�V\VWpP ��EH]�QLFKå�E\�QHPRKOR�GRFKi]HW
N�ELRORJLFNp�HYROXFL��3RKODYQt�UR]PQRåRYiQt�MH�YãDN�Då�PRGHUQtP�SURGXNWHP�WpWR�HYROXFH��SURGXNWHP
Y� MLVWpP� VP\VOX� OX[XVQtP�� D� FR� VH� WêþH� PHFKDQLVPX� VYpKR� Y]QLNX� SURGXNWHP� GR� XUþLWp� PtU\
SUREOpPRYêP��9�VRXþDVQRVWL�S LWRP�Y�S tURG �WHQWR�W\S�UR]PQRåRYiQt�]GDOHND�S HYDåXMH��6�QHSRKODYQtP
UR]PQRåRYiQtP���PRQRJRQLt��MDNR�YêOXþQêP�]S VREHP�UR]PQRåRYiQt�VH�VHWNiYiPH�SRX]H�X�Q NWHUêFK
VNXSLQ� MHGQREXQ þQêFK�RUJDQLVP ��L�]GH�YãDN�EXGRXFt�Yê]NXP�Y�PQRKD�S tSDGHFK�SDWUQ �SRYHGH
N�REMHYX�SRKODYQtFK�SURFHV ��D�GiOH� MDNR�V�GUXKRWQ �Y]QLNOêP�S L]S VREHQtP�VSHFLILFNêP�åLYRWQtP
SRGPtQNiP� D� VWUDWHJLtP� X� U ]QêFK� Y]iMHPQ � VL� QHS tEX]QêFK� WD[RQ �� åH� VH� MHGQi� R� GUXKRWQp
S LVS VREHQt�O]H��RGYRGLW�]H�VNXWHþQRVWL��åH�Y�S tEX]HQVWYX�GDQêFK�DVH[XiOQtFK�GUXK �VH�Y\VN\WXMt�GUXK\
VH[XiOQt�D�åH�DVH[XiOQt�GUXK\�S HGVWDYXMt�QD�I\ORJHQHWLFNêFK�VWURPHFK�SRX]H�MHGQRWOLYp�NUiWNp�Y]iMHPQ
L]RORYDQp� NRQFRYp� UDWROHVWL� �MHGQRWOLYp� GUXK\� D� URG\��� QLNROL� YãDN� UR]ViKOHMãt� Y WYH� Y]iMHPQ
UR]U ]Q QêFK�Y\ããtFK�WD[RQ ��þHOHG ��W tG\�D�NPHQ\���-DNR�MHGLQi�YêMLPND�MH�Y�HYROXþQt�OLWHUDWX H�þDVWR
XYiG Q�NPHQ�Yt QtFL��5RWLIHUD���NWHUê�MH�SDWUQ �I\ORJHQHWLFN\�SRP UQ �VWDUê��D�Y�UiPFL�NWHUpKR�QHE\O\
GORXKR� ]QiP\� SRKODYQ � VH� UR]PQRåXMtFt� GUXK\�� 9� VRXþDVQp� GRE � YãDN� E\OD� L� ]GH� QDOH]HQD� DGD
SRKODYQ �VH�UR]PQRåXMtFtFK�GUXK ��WDNåH�P åHPH�S HGSRNOiGDW��åH�L�S HGFL�Yt QtN �VH�UR]PQRåRYDOL
SRKODYQ �



��

,;����3RKODYQt�UR]PQRåRYiQt�V�VHERX�S LQiãt� DGX�QHYêKRG�D�UL]LN�

������-H�] HMPp��åH�SRKODYQt�UR]PQRåRYiQt�Pi�RSURWL�UR]PQRåRYiQt�SRKODYQtPX�� DGX�QHYêKRG��-H�þDVRY
L� HQHUJHWLFN\�QiURþQ Mãt�D� Y\åDGXMH�VORåLW Mãt�PROHNXOiUQt�DSDUiW��3 HGSRNOiGi�Y WãLQRX�S tWRPQRVW
QHSURGXNWLYQtFK�VDPF ��3UR�SRKODYQt�UR]PQRåRYiQt�MH�þDVWR�QXWQê�I\]LFNê�NRQWDNW�PH]L�MHGLQFL�XYQLW
SRSXODFH�� FRå�P åH� EêW� ]iOHåLWRVW� QHMHQ� HQHUJHWLFN\� QiURþQi�� DOH� L� ULVNDQWQt� ]� KOHGLVND� Y\VWDYHQt
RUJDQLVP �PRåQRVWL�SDUD]LWDFH��9�QHSRVOHGQt� DG �Y\VWDYXMH�SRSXODFL�L�QHEH]SHþt�Y\K\QXWt�]�G YRGX
SRNOHVX�MHMt�KXVWRW\�SRG�NULWLFNRX�KRGQRWX�

,;������ 8GUåRYiQt� DSDUiWX� SUR� SRKODYQt� UR]PQRåRYiQt� MH� ]iOHåLWRVW� HYROXþQ
QiNODGQi�

������3URFHV�PHLy]\�MH�QHVURYQDWHOQ �NRPSOLNRYDQ Mãt�QHå�SURFHV�PLWy]\��=DWtPFR�PLWy]D�WUYi�RG����PLQXW
GR� �� KRGLQ�� QHMNUDWãt�PHLy]D� X� MHGQREXQ þQêFK� RUJDQLVP � WUYi� DVL� ��� KRGLQ�� X�PQRKREXQ þQêFK
PLQLPiOQ �����KRGLQ�
������3RKODYQt�UR]PQRåRYiQt�Y\åDGXMH�Y]QLN�VSHFLDOL]RYDQêFK�VWUXNWXU�D�PHFKDQLVP �QD�YãHFK�~URYQtFK
RUJDQL]DFH�åLYpKR�V\VWpPX��RG�VWUXNWXU�PROHNXOiUQtFK�Då�SR�VORåLWp�Y]RUFH�FKRYiQt�X�Y\ããtFK�åLYRþLFK �
9]QLN� W FKWR� VWUXNWXU� L� MHMLFK� XGUåRYiQt� YH� IXQNþQtP� VWDYX� S VREHQtP� S LUR]HQpKR� YêE UX� MH� MLVW
]iOHåLWRVW�]QDþQ �QiNODGQi��P HQR�]iNODGQt�HYROXþQt�YDOXWRX��SRþWHP�MHGLQF �HOLPLQRYDQêFK�Y�NDåGp
JHQHUDFL�VWDELOL]XMtFtP�YêE UHP��

,;������3RSXODFH�QHSRKODYQ �VH�UR]PQRåXMtFtFK�MHGLQF �QHER�KHUPDIURGLW �E\�VH
PRKOD�PQRåLW�GYDNUiW�U\FKOHML�QHå�SRSXODFH�JRQRFKRULVW �

������-DN�VL�XNiåHPH�Y�S tãWt�NDSLWROH��Y]QLN�SRKODYQtKR�UR]PQRåRYiQt�YHGH�N�SRKODYQt�GLIHUHQFLDFL��
UR]OLãHQt�MHGLQF �VWHMQpKR�GUXKX�QD�VDPFH�D�VDPLFH��-HGQRGXFKi�~YDKD�XND]XMH��åH�RUJDQLVPXV��NWHUê
E\�SURGXNRYDO�SRX]H�QHSRKODYQ �VH�UR]PQRåXMtFt�SRWRPVWYR��SDUWKHQRJHQHWLFNp�VDPLFH���E\�VH�PQRåLO
S L� VWHMQpP� Y\QDORåHQt� HQHUJLH� GYDNUiW� U\FKOHML� QHå� RUJDQLVPXV�� NWHUê� �XWiSt�� SRORYLQX� VYpKR
UHSURGXNþQtKR�~VLOt�Y�SURGXNFL�VDPF �

,;������3DUWHQRJHQHWLFNi�VDPLFH�S HGiYi�SRWRPVWYX�GYRMQiVREQp�PQRåVWYt�VYêFK�JHQ �

������3 L�SRKODYQtP�UR]PQRåRYiQt�VDPLFH�YODVWQ � HGt�QD�SRORYLQX�VYp�JHQ\�S HGiYDQp�SURVW HGQLFWYtP
SRWRPVWYD�GR�GDOãt�JHQHUDFH��7HQWR�MHY�]YOiãW �GRE H�Y\QLNQH�S L�VURYQiQt�ELRORJLFNp�]GDWQRVWL�MHGLQFH
UR]PQRåXMtFtKR�VH�VDPRRSOR]HQtP�D�MHGLQFH�UR]PQRåXMtFtKR�VH�QRUPiOQtP�ELSDUHQWiOQtP�]S VREHP�
9�SUYQtP�S tSDG �S HGiYi�RUJDQLVPXV�SRWRPN P�SRX]H�VYp�JHQ\��7R�]QDPHQi��åH�SRKODYQt�EX N\�
NWHUp�EXGRX�MHKR�SRWRPFL�SURGXNRYDW��EXGRX�REVDKRYDW�YêKUDGQ �JHQ\�SRFKi]HMtFt�RG�Q KR�VDPpKR�
1DSURWL�WRPX�SRKODYQ �VH�UR]PQRåXMtFt�MHGLQHF�S HGiYi�GR�NDåGpKR�]�SRWRPN �SRX]H�SRORYLQX�JHQ
�MHGQX� FKURPRVRPiOQt� VDGX��� 7R� Pi� ]D� QiVOHGHN�� åH� SRORYLQD� SRKODYQtFK� EXQ N� SRWRPN � EXGH
REVDKRYDW� RG� OLERYROQpKR� FKURPRVRPX� SRX]H� NRSLL� SRFKi]HMtFt� RG� GUXKpKR� URGLþH�� -HVWOL� E\� P O
SRKODYQ �VH�UR]PQRåXMtFt�MHGLQHF�S HGDW�GR�JHQRIRQGX�S tãWtFK�JHQHUDFt�VWHMQ �VYêFK�JHQ �MDNR�MHGLQHF
UR]PQRåXMtFt� VH� VDPRRSOR]HQtP�� SRWRP� E\� PXVHO� Y\SURGXNRYDW� S HVQ � GYRMQiVREQp� PQRåVWYt
SRWRPVWYD�

,;������3 L�SRKODYQtP�UR]PQRåRYiQt�GRFKi]t�N�UR]SDGX�RVY GþHQêFK�NRPELQDFt
JHQ �

������2�ELRORJLFNp�]GDWQRVWL�MHGLQFH�Y�QDSURVWp�Y WãLQ �S tSDG �QHUR]KRGXMH�S tWRPQRVW�Wp�þL�RQp�DOHO\
MHGQRKR�XUþLWpKR�JHQX��DOH�VStãH�FHONRYi�VNODGED�MHKR�JHQRPX��WM��YêVOHGQi�NRPELQDFH�DOHO�YãHFK�MHKR
JHQ ��.G\å�RGKOpGQHPH�RG�PRåQRVWL�PXWDþQtFK�]P Q�� MVRX� MHGQRWOLYp�JHQ\�NRStURYiQ\�D�GR�GDOãt
JHQHUDFH�S HGiYiQ\�SRP UQ �S HVQ ��6WUXNWXUD�JHQ �VH�G Gt�]�JHQHUDFH�QD�JHQHUDFL��1DSURWL�WRPX�



��

VWUXNWXUD�JHQRPX�VH�X�SRKODYQ �VH�PQRåtFtFK�RUJDQLVP �G Gt�MHQ�YHOPL�S LEOLåQ ��Y�NDåGp�JHQHUDFL�VH
SURPtFKDMt�JHQ\�SRFKi]HMtFt�RG�GYRX�U ]QêFK�LQGLYLGXt�D�Y\WYR t�VH�WDN�QRYp�D�]FHOD�QHRSDNRYDWHOQp
JHQRP\��*HQRP\�URGLþ �MLå�RVY GþLO\�VYp�NYDOLW\�QHER �URGLþH�VH�GRåLOL�UHSURGXNþQtKR�Y NX��1DSURWL�WRPX
PQRKp�]�QRY �Y\WYR HQêFK�NRPELQDFt�JHQ ��WM��]�QRY �Y]QLNOêFK�JHQRP ��PRKRX�EêW�]FHOD�þL�þiVWHþQ
QHåLYRWDVFKRSQp�
������([LVWXMtFt�SDUDGR[�Y\SOêYDMtFt�]H�VNXWHþQRVWL��åH�G GLþQRVW�VH�Y�SOQp�Pt H�WêNi�JHQ ��]DWtPFR
S LUR]HQê�YêE U�VHOHNWXMH�SRGOH�IHQRW\S ��RGUiåHMtFt�YODVWQRVWL�S tVOXãQêFK�JHQRP ��YHGH�Q NWHUp
DXWRU\�N�S HGVWDY ��åH�RUJDQLVP\�QHMVRX�Y�SUDYpP�VP\VOX�VXEMHNW\�HYROXFH��åH�W PLWR�VXEMHNW\�MVRX
SRX]H�MHGQRWOLYp�DOHO\�MHMLFK�JHQ ��YL]��,,�����

,;������ 9\KOHGiYiQt� SRKODYQtKR� SDUWQHUD� MH� SUR� PQRKp� RUJDQLVP\� ]iOHåLWRVW
HQHUJHWLFN\�þL�þDVRY �QiURþQi�D�þDVWR�L�]QDþQ �ULVNDQWQt�

� � � � � �3RKODYQt�UR]PQRåRYiQt�V�VHERX�S LQiãt� MHãW �GDOãt��Xå�QH�WDN�QiSDGQp�QHYêKRG\��9HOPL�þDVWR
Y\åDGXMH�Y]iMHPQê�NRQWDNW�PH]L�MHGLQFL�VWHMQpKR�GUXKX��PLQLPiOQ �SURVW HGQLFWYtP�JDPHW��S LþHPå
DNWLYQt�SRK\E�EêYi�Y WãLQRX�]QDþQ �HQHUJHWLFN\�QiNODGQi�]iOHåLWRVW��8�URVWOLQ�S HGSRNOiGi�Y WãLQRX
DOHVSR �LQYHVWLFH�HQHUJLH�WR�YêVWDYE\�PQRKG\�VORåLWêFK�UR]PQRåRYDFtFK�RUJiQ �
������äLYRþLFKRYp�MVRX�QDYtF�Y�SU E KX�Y]iMHPQpKR�Y\KOHGiYiQt�]SUDYLGOD�Y\VWDYHQL�]YêãHQpPX�RKURåHQt
]H�VWUDQ\�SUHGiWRU �
������

,;������3RKODYQt�UR]PQRåRYiQt�Y\VWDYXMH�RUJDQLVP\�UL]LNX�SDUD]LWDFH�

������-DNêNROL�I\]LFNê�NRQWDNW��L�]SURVW HGNRYDQê��S tVOXãQtN �VWHMQpKR�GUXKX�Y\VWDYXMH�RUJDQLVP\�UL]LNX
SDUD]LWDFH��9�WRPWR�VP UX�MH�þDVWR�SUiY �UR]PQRåRYiQt�$FKLORYRX�SDWRX�RUJDQLVP ��.�S HQRVX�SDUD]LWD
þL�MLQpKR�LQIHNþQtKR�DJHQV�S LWRP�QHPXVt�GRFKi]HW�S L�YODVWQtP�DNWX�SRKODYQtKR�UR]PQRåRYiQt��3RKODYQ
VH�UR]PQRåXMtFt�RUJDQLVP\�QHPRKRX�åtW�L]RORYDQ ��S tVOXãQtFL�VWHMQpKR�GUXKX�VH�PXVt�]GUåRYDW�DOHVSR
SR�XUþLWp�REGREt�åLYRWD�SRKURPDG ��þtPå�MVRX�Y\WYR HQ\�YKRGQp�S HGSRNODG\�N�S HQRVX�LQIHNFH�
������,QWHUDNFH�SDUD]LW�KRVWLWHO�D�IHQRPHQ�SDUD]LWLVPX�Y EHF�MH�SUDYG SRGREQ �]DWtP�]GDOHND�QHGRFHQ Qê
IDNWRU�ELRORJLFNp�HYROXFH��3 L]S VREHQt�åLYêFK�RUJDQLVP �DELRWLFNêP�IDNWRU P�MH�WRWLå�]iOHåLWRVW�UHODWLYQ
MHGQRGXFKi�D�þDVWR�MHGQRUi]RYi��$ELRWLFNp�SURVW HGt�WRWLå�QHNODGH�HYROXFL�DNWLYQt�RGSRU��1DSURWL�WRPX
Y]iMHPQp�LQWHUDNFH�PH]L�RUJDQLVP\�PDMt�PQRKG\�FKDUDNWHU�MDNêFKVL�HYROXþQtFK��]iYRG �YH�]EURMHQt�
D�S HGVWDYXMt��NG\å�QH�KODYQt�PRWRU��SDN�DOHVSR �KODYQt�QiSO �þLQQRVWL�ELRORJLFNp�HYROXFH��9�SU E KX
]PtQ QêFK�]iYRG �YH�]EURMHQt�Y]QLNDMt�YHOPL�NRPSOLNRYDQp�DGDSWDFH�D� MDNiNROL�VWUXNWXUD�þL�Y]RUHF
FKRYiQt� RYOLY XMtFt� YêVOHGHN� LQWHUDNFt� SDUD]LW�KRVWLWHO� �WHG\� L� SRKODYQt� UR]PQRåRYiQt�� MH� ]FHOD� MLVW
S HGP WHP�LQWHQ]LYQtKR�S LUR]HQpKR�YêE UX�

,;������3RSXODFH�SRKODYQ �VH�PQRåtFtFK�MHGLQF �Y\P RX��MHVWOLåH�MHMLFK�KXVWRWD
SRNOHVQH�SRG�XUþLWRX�KUDQLFL�

� � � � � � 'DOãt� NRPSOLNDFt�� NWHURX� Y]QLN� SRKODYQtKR� UR]PQRåRYiQt� S LQHVO�� MH� IHQRPHQ� OLPLWQt� KXVWRW\
SRSXODFH�QXWQp�N�HIHNWLYQtPX�UR]PQRåRYiQt��'RVWDQH�OL�VH�QD�QRYp�VWDQRYLãW � MHGLQHF�SRKODYQ �VH
UR]PQRåXMtFtKR�GUXKX��G tYH�þL�SR]G ML�]DK\QH��DQLå�E\�]DORåLO�QRYRX�SRSXODFL��'RNRQFH�L�Y�S tSDG ��åH
VH�MHGQi�R�OHJHQGiUQt��RSOR]HQRX�VDPLþNX��þL�GRNRQFH�R�PDORX�SRSXODFL�MHGLQF �RERX�SRKODYt��MH�]QDþQi
SUDYG SRGREQRVW�� åH� Y\P RX�� DQLå� E\� GDOL� ]iNODG� GORXKRGRE � H[LVWXMtFt� SRSXODFL�� 8� SRKODYQ � VH
UR]PQRåXMtFtFK�GUXK �WRWLå�]SUDYLGOD�H[LVWXMH�XUþLWi�OLPLWQt�KXVWRWD��SRG�NWHURX�Xå�SRSXODFH�QHP åH�WUYDOH
H[LVWRYDW��-HVWOLåH�YHOLNRVW�SRSXODFH��S HVQ ML� HþHQR�KXVWRWD�SRSXODFH��SRNOHVQH�SRG�WXWR�KRGQRWX��MH
SRSXODFH�RGVRX]HQD�N�]iQLNX��-HGLQFL�RSDþQpKR�SRKODYt� �QHER� MHMLFK�JDPHW\��VH� WRWLå�Xå�QHGRNiåt
GRVWDWHþQ �HIHNWLYQ �Y]iMHPQ �Y\KOHGiYDW��=D�S HGSRNODGX��åH�RUJDQLVP\�QHPDMt�Y\WYR HQ\�VSHFLiOQt
HWRORJLFNp� PHFKDQLVP\�� MH� IUHNYHQFH� VW HWiYiQt� MHGLQF � S tPR� ~P UQi� GUXKp� PRFQLQ � KXVWRW\
SRSXODFH��9�WDNRYpP�S tSDG �P åH�EêW�S HFKRG�PH]L�GRVWDWHþQRX�D�QHGRVWDWHþQRX�KXVWRWRX�SRSXODFH
YHOPL�VWUPê�D�UR]GtO�PH]L�DNWXiOQt�YHOLNRVWt�SRSXODFH��GDQRX�QDS tNODG�~åLYQRVWt�SURVW HGt��D� OLPLWQt



��

KXVWRWRX�SRSXODFH�P åH�EêW�YHOPL�~]Nê��3RKODYQ �VH�UR]PQRåXMtFt�RUJDQLVP\�MVRX�WHG\�WUYDOH�Y\VWDYHQ\
UL]LNX��åH�VH�S L�QiKRGQêFK�YêN\YHFK�SRþHWQRVWL�SRSXODFH�GRVWDQRX�SRG�VYRX�OLPLWQt�KXVWRWX�D�Y\P RX�

,;���� ([LVWXMt� þW\ L� ]iNODGQt� W\S\� K\SRWp]� Y\VY WOXMtFtFK� Y]QLN� D� S HWUYiYiQt
SRKODYQtKR�UR]PQRåRYiQt�

������=DWtPFR�QHYêKRG\�SRKODYQtKR�UR]PQRåRYiQt�MVRX�Y WãLQRX�GRVW�] HMPp��R�MHKR�YêKRGiFK�WR�Xå�WDN
MHGQR]QDþQ �QHSODWt��3 LWRP�VNXWHþQRVW��åH�SUR�þHWQp�GUXK\�L�FHOp�YHONp�WD[RQ\��SWiFL��VDYFL��MH�WR�MHGLQê
]S VRE� UR]PQRåRYiQt�� QD]QDþXMH�� åH� E\� VH� P OR� MHGQDW� R� SURFHV� QHVPtUQ � HYROXþQ � YêKRGQê�
6NXWHþQRVW��åH�Y�SRSXODFtFK�SRKODYQ �VH�UR]PQRåXMtFtKR�GUXKX�SRVWXSQ �QHS HYOiGQRX�QHSRKODYQ �VH
UR]PQRåXMtFt�PXWDQWL�QDYtF�QD]QDþXMH��åH�VH� MHGQi�]iURYH � L�R�HYROXþQ �VWDELOQt�VWUDWHJLL� �(66��
Y�SRSXODFL�SRKODYQ �VH�UR]PQRåXMtFtFK�MHGLQF �MH�PXWDQW�UR]PQRåXMtFt�VH�QHSRKODYQ �SDWUQ �Q MDNêP
]S VREHP�SHQDOL]RYiQ��HYROXþQ �]QHYêKRGQ Q�
� � � � � � 9� VRXþDVQRVWL� H[LVWXMH� FHOi� DGD� K\SRWp]�� NWHUp� VH� VQDåt� Y]QLN� D� S HWUYiYiQt� SRKODYQtKR
UR]PQRåRYiQt� Y\VY WOLW�� -HGQD� VNXSLQD� K\SRWp]� S HGSRNOiGi�� åH� SRKODYQt� UR]PQRåRYiQt� ]Y\ãXMH
HYROXþQt�SRWHQFLiO�S tVOXãQpKR�ELRORJLFNpKR�GUXKX��'UXKi�VNXSLQD�K\SRWp]�S HGSRNOiGi��åH�SRKODYQt
UR]PQRåRYiQt�S LQiãt�YêKRGX�VYpPX�QRVLWHOL��]Y\ãXMH�MHKR�]GDWQRVW��S tSDGQ �LQNOXVLYQt�]GDWQRVW��7 HWt
VNXSLQX�K\SRWp]� S HGVWDYXMt�PRGHO\� S HGSRNOiGDMtFt�� åH� SRKODYQt� UR]PQRåRYiQt� VH�P åH�XGUåRYDW
PHFKDQLVPHP�HYROXþQt�SDVWL�D��VYêP�QRVLWHO P�QHS LQiãt�MDNRXNROL�YêKRGX�D�þWYUWi�S HGSRNOiGi�
åH�SRKODYQt�UR]PQRåRYiQt�PRKOR�EêW�RUJDQLVP P�YQXFHQR�MLQêPL�RUJDQLVP\
������'HILQLWLYQt�RGSRY �QD�RWi]NX�SURþ��D�MDN�Y]QLNOR�SRKODYQt�UR]PQRåRYiQt��]DWtP�QH]QiPH��1H]QiPH
DQL� RGSRY � QD� RWi]NX�� SURþ� SRKODYQt� UR]PQRåRYiQt� X� Y WãLQ\� GUXK � RUJDQLVP � S HWUYiYi�� SURþ
Y�SRSXODFtFK�SRVWXSQ �QHS HYOiGQRX�QHSRKODYQ �VH�UR]PQRåXMtFt�PXWDQWL��0iPH�YãDN�MLå�N�GLVSR]LFL
DGX�K\SRWp]�QDEt]HMtFtFK�QD�MHGQX�þL�GUXKRX�RWi]NX� DGX�YtFH�þL�PpQ �SUDYG SRGREQêFK�RGSRY Gt�
3URWRåH�VH�YãDN� MHGQRWOLYp�K\SRWp]\�QDY]iMHP�QLMDN�QHY\OXþXMt�� O]H�S HGSRNOiGDW�� åH�VH�Y�SU E KX
HYROXFH�PRKO\�QDYUKRYDQp�PHFKDQLVP\�XSODWQLW�Y�Wp�þL�RQp�Pt H�VSROHþQ �

,;������0QRKp�K\SRWp]\�XYDåXMt�R�SRKODYQtP�UR]PQRåRYiQt�MDNR�R�PHFKDQLVPX
]Y\ãXMtFtP�HYROXþQt�SRWHQFLiO�GUXKX�

������+LVWRULFN\�QHMVWDUãt�MVRX�SDWUQ �K\SRWp]\�XYDåXMtFt�R�SRKODYQtP�UR]PQRåRYiQt�MDNR�PHFKDQLVPX
]Y\ãXMtFtP�HYROXþQt�SRWHQFLiO�GUXKX��6HP�SDW t�QDS tNODG�S HGVWDYD�R�SRKODYQtP�UR]PQRåRYiQt�MDNR
]GURML� SURP QOLYRVWL� RUJDQLVP �� R� SRKODYQtP� UR]PQRåRYiQt� MDNR� PHFKDQLVPX� XGUåXMtFtP
SRO\PRUILVPXV� SRSXODFH�� GLSORLGLL� RUJDQLVP � þL� GUXKRYRVW�� QHER� PHFKDQLVPX� XPRå XMtFtP
VRXþDVQRX�VHOHNFL�YH�SURVS FK�Q NROLND�PXWDFt�QHER�XPRå XMtFtP�YêKRGQêP�PXWDFtP�VH�]EDYLW
VRXVHGVWYt�PXWDFt�QHYêKRGQêFK��7\WR�K\SRWp]\�PDMt�VSROHþQRX�QHYêKRGX�Y�WRP��åH�S HGSRNOiGDMt�
åH�SRKODYQt�UR]PQRåRYiQt�MH�SURGXNWHP�VNXSLQRYpKR�QHER�GUXKRYpKR�YêE UX��9�VRXþDVQp�GRE �VH
S HGSRNOiGi��åH�~þLQQRVW�]PtQ QêFK�SURFHV � MH�PHQãt�QHå�~þLQQRVW�YêE UX�LQGLYLGXiOQtKR��-H�WHG\
VSRUQp��]GD�MHMLFK�YOLYHP�PRKRX�Y]QLNDW�VORåLWp�DGDSWLYQt�YODVWQRVWL��1DYtF�YODVWQRVWL�Y]QLNOp�S VREHQtP
VNXSLQRYpKR�YêE UX�QHEêYDMt�HYROXþQ �VWDELOQt��Y�SRSXODFL�PRKRX�VQDGQR�S HYOiGQRXW�PXWDQWL��NWH t
YODVWQRVW�]�KOHGLVND�SRSXODFH�þL�GUXKX�YêKRGQRX�]WUDWt�

,;�������� +\SRWp]D� XYDåXMtFt� R� SRKODYQtP� UR]PQRåRYiQt� MDNR� ]GURML� HYROXþQt
SURP QOLYRVWL�MH�MLå�S HNRQDQi�

������9����VWROHWt�E\OR�SRYDåRYiQR�SRKODYQt�UR]PQRåRYiQt�]D�PHFKDQLVPXV�]DMLã XMtFt�HYROXþQt�YDULDELOLWX
�SURP QOLYRVW��VFKRSQRVW�GUXK �P QLW�VH�Y�þDVH���=DWtPFR�YODVWQRVWL�SRWRPVWYD�]UR]HQpKR�QHSRKODYQ
VH�VKRGXMt�V�YODVWQRVWPL�URGLþH��UR]XPt�VH�G GLþQp�YODVWQRVWL���SRWRPVWYR�]UR]HQp�SRKODYQtP�SURFHVHP
Y\ND]XMH� U ]Qp�NRPELQDFH�YODVWQRVWt�RERX�URGLþ �D�GiOH�YODVWQRVWL��NWHUp�VH�X�åiGQpKR�]� URGLþ
QHY\VN\WXMt��0RGHUQt�ELRORJLH�XNi]DOD��åH�YêOXþQêP�]GURMHP�G GLþQp�SURP QOLYRVWL�MVRX�PXWDFH�



��

,;��������3RKODYQt�UR]PQRåRYiQt�QDSRPiKi�XGUåRYDW�SRO\PRUILVPXV�Y�SRSXODFL�

� � � � � �3 YRGQt�S HGVWDYD�R�SRKODYQtP�UR]PQRåRYiQt�MDNR�]GURML�YDULDELOLW\�VH�GRGQHV�þDVWR�REMHYXMH
Y�ELRORJLFNp�OLWHUDWX H��3 tþLQRX�WpWR�VHWUYDþQRVWL�MH�] HMP �Yê]QDPRYê�SRVXQ�WHUPtQX�YDULDELOLWD��7HQWR
WHUPtQ�MH�GQHV�Y WãLQRX�FKiSiQ�YH�VP\VOX�U ]QRURGRVW��VRXþDVQi�H[LVWHQFH�Q NROLND�DOHO�RG�MHGQRKR
JHQX�YH�VWHMQp�SRSXODFL��9�WRPWR�Yê]QDPX�MH�VNXWHþQ �MHGQtP�]�G OHåLWêFK�PHFKDQLVP �XGUåXMtFtFK
YQLWURSRSXODþQt�D�YQLWURGUXKRYRX�YDULDELOLWX�SUiY �SURFHV�SRKODYQtKR�UR]PQRåRYiQt�D�SURFHV\�V�QtP
VSRMHQp�
� � � � � � -DNR� S tNODG� PHFKDQLVPX�� NWHUêP� VH� P åH� SRKODYQt� UR]PQRåRYiQt� SRGtOHW� QD� XGUåRYiQt
SRO\PRUILVPX��O]H�XYpVW�QD�SUYQtP�PtVW �YOLY�JHQHWLFNp�UHNRPELQDFH��7D�Y�NDåGp�JHQHUDFL�Y\WYi t�QRYp
NRPELQDFH�JHQ ��QRYp�QHER�VWDURQRYp�JHQRW\S\��D�WR�L�WDNRYp��NWHUp�MVRX�SUR�VYpKR�QRVLWHOH�QHYêKRGQp
D�NWHUp�MVRX�SURWR�SRNDåGp�]QRYX�D�]QRYX�RGVWUD RYiQ\�]�SRSXODFH��8�QHSRKODYQ �VH�UR]PQRåXMtFtFK
RUJDQLVP �E\�W\WR�QHYêKRGQp�JHQRW\S\�E\O\�RGVWUDQ Q\�MHGQRX�SUR�YåG\��D�WR�L�V�DOHODPL�JHQ ��NWHUp�MH
SRGPL XMt�
������=�GDOãtFK�PHFKDQLVP �MH�W HED�]PtQLW�QHHIHNWLYQRVW�VHOHNFH�SURWL�UHFHVLYQtP�KRPR]\JRW P�QHER
XGUåRYiQt� S tWRPQRVWL� GYRX� DOHO� RG� MHGQRKR� JHQX� VHOHNFt� YH� SURVS FK� KHWHUR]\JRW �� 9 WãLQD
PHFKDQLVP �XGUåRYiQt�SRO\PRUILVPX�Y�SRSXODFL�VRXYLVt�GR�]QDþQp�PtU\�V�H[LVWHQFt�GLSORLGLH��-DN�EXGH
GiOH�GRORåHQR��YODVWQt�H[LVWHQFH�GLSORLGLH�MH�URYQ å�YêVOHGNHP�H[LVWHQFH�SRKODYQtKR�UR]PQRåRYiQt�
������([LVWHQFH�SRO\PRUILVPX�MH�]�KOHGLVND�HYROXþQtKR�SRWHQFLiOX�GUXKX�YODVWQRVW�YHOPL�XåLWHþQi��=HMPpQD
Y�SURP QOLYpP�SURVW HGt�P åH�H[LVWHQFH�Q NROLND�DOHO�RG�MHGQRWOLYêFK�JHQ �]QDPHQDW�]QDþQRX�YêKRGX
SUR�U\FKOp�S L]S VRERYiQt�GUXKX�P QtFtP�VH�SRGPtQNiP��/]H�SURWR�RþHNiYDW��åH�GUXK\��NWHUp�PDMt
Y\WYR HQ\�PHFKDQLVP\�XFKRYiYiQt�SRO\PRUILVPX��EXGRX�Y�GORXKRGREpP�P tWNX�~VS ãQ Mãt�QHå�GUXK\�
NWHUp�WDNRYp�PHFKDQLVP\�QHPDMt�

,;�������� 'LSORLGQt� VWDY� JHQRPX� MH� SRGPtQ Q� S tWRPQRVWt� SRKODYQtKR
UR]PQRåRYiQt�

� � � � � � 3RKODYQt� UR]PQRåRYiQt� MH� ] HMP � MHGLQê� ]QiPê�PHFKDQLVPXV�XPRå XMtFt� ]DFKRYDW� Y�PQRKD
VP UHFK�YêKRGQê�GLSORLGQt�VWDY�JHQRPX��8�GLSORLGQtKR�RUJDQLVPX��NWHUê�E\�VH�UR]PQRåRYDO�SRX]H
QHSRKODYQ ��E\�H[LVWRYDO\�RG�NDåGpKR�JHQX�GY �NRSLH��.G\E\�Y�MHGQp�]�QLFK�GRãOR�NH�]WUiWRYp�PXWDFL�
QHE\O�E\� WtP�RUJDQLVPXV�QLMDN�SRãNR]HQ�D� MHKR�SRWRPFL�E\�QHE\OL�S LUR]HQêP�YêE UHP�HOLPLQRYiQL
]�SRSXODFH��NG\E\�E\OD�NRSLH�LQDNWLYRYiQD�QDS tNODG�GHOHFt��E\O�E\�PXWDQW�GRNRQFH�]YêKRGQ Qê��QHER
E\�QHPXVHO�V\QWHWL]RYDW� WROLN�'1$���9OLYHP�PXWDFt�E\�VH� WDN�SRVWXSQ �S HP QLO�S YRGQ �GLSORLGQt
JHQRP� QD� JHQRP� ]� IXQNþQtKR� KOHGLVND� KDSORLGQt�� REVDKXMtFt� YHONp� PQRåVWYt� QHIXQNþQtFK� JHQ
�SVHXGRJHQ ��
� � � � � �3RKODYQt�UR]PQRåRYiQt��QLNROL�Xå�QDS tNODG�DXWRPL[LV��S HGVWDYXMH�~þLQQê�PHFKDQLVPXV��NWHUê
SRGREQp� GHJHQHUDFL� GLSORLGQtKR� JHQRPX� EUiQt�� -HVWOLåH� WRWLå� Y� JHQRPX� H[LVWXMH� NURP � IXQNþQt� L
QHIXQNþQt�YDULDQWD��DOHOD��XUþLWpKR�JHQX��SRWRP�þiVW�SRWRPVWYD�KHWHUR]\JRWQtFK�URGLþ �]G Gt�NRPELQDFL
GYRX�QHIXQNþQtFK�DOHO��FRå�MH�VWDY�YHOPL�þDVWR�OHWiOQt��([LVWXMH�SURWR�VWiOê�VHOHNþQt�WODN�QD�]DFKRYiQt
RERX�IXQNþQtFK�DOHO�YãHFK�åLYRWQ �G OHåLWêFK�JHQ ��QD�]DFKRYiQt�GLSORLGQtKR�VWDYX�JHQRPX�
������'LSORLGLH�MH�G OHåLWêP�IDNWRUHP�Y�ELRORJLFNp�HYROXFL��-HMt�SR]LWLYQt�YOLY�QD�U\FKORVW�HYROXFH�VH�XSODW XMH
QDS tNODG� S L� Y]QLNX� QRYêFK� JHQ �� S L� XGUåRYiQt� SRO\PRUILVPX� Y� SRSXODFL� D� ] HMP � L� S L� Y]QLNX
PQRKREXQ þQRVWL�

,;����������'LSORLGLH�XU\FKOXMH�HYROXFL�QRYêFK�JHQ �

������1RYp�JHQ\�QHY]QLNDMt�]�QLþHKR��Y]QLNDMt�YåG\�GXSOLNDFt�D�PRGLILNDFt�JHQ �VWDUêFK��9�KDSORLGQtP
JHQRPX�H[LVWXMH�RG�NDåGpKR�JHQX�SRX]H� MHGQD�NRSLH��SURWR�Y]QLNX�QRYpKR�JHQX�PXVt�S HGFKi]HW
GXSOLNDFH�Q NWHUpKR�JHQX�VWDUpKR��2E �NRSLH�MVRX�SR�GXSOLNDFL�VWHMQp��SURWR�WDNRYi�PXWDFH�QHS LQiãt
VYpPX�QRVLWHOL�åiGQRX�YêKRGX��7HSUYH�Y�G VOHGNX�GDOãtFK�PXWDFt�P åH�]tVNDW�Q NWHUi�]�NRSLt�QRYRX
IXQNFL�D�PXWDQW�WDN�P åH�EêW�S tSDGQ �L�VHOHNþQ �]YêKRGQ Qê�RSURWL�VYêP�S HGN P��(YROXFH�QRYpKR
JHQX� X� KDSORLGQtKR� RUJDQLVPX� MH� WHG\� SRGPtQ QD� Y]QLNHP� QHMPpQ � GYRX� Y]iMHPQ � QH]iYLVOêFK



��

Y]iFQêFK�XGiORVWt��GXSOLNDFH�D�PXWDFH��1DSURWL�WRPX�Y�S tSDG �GLSORLGQtKR�RUJDQLVPX�Xå�VXURYLQD�SUR
Y]QLN�QRYpKR�JHQX�RG�VDPpKR�SRþiWNX�H[LVWXMH��GUXKi�NRSLH�RG�NDåGpKR�JHQX��'RMGH�OL�Y�MHGQp�NRSLL
N�PXWDFL��NWHUi�]S VREt��åH�SURGXNW�JHQX�]DþQH�SOQLW�QRYRX�IXQNFL��P åH�EêW�PXWDQW�URYQRX�VHOHNWRYiQ�
0XWRYDQi�NRSLH�P åH�GRNRQFH�S HVWDW�SOQLW�VYRX�S YRGQt�IXQNFL��8�KHWHUR]\JRW �VH�WR�QLMDN�QHSURMHYt�
KRPR]\JRWL�VH�GY PD�PXWRYDQêPL�DOHODPL�YãDN�PRKRX�EêW�QHåLYRWDVFKRSQt��'RNXG�QHQt�IUHNYHQFH
PXWDQW �Y�SRSXODFL�S tOLã�Y\VRNi��QHY\ãW SXMH�VH�Y�SU E KX�SRKODYQtKR�UR]PQRåRYiQt�YHONp�SURFHQWR
W FKWR� KRPR]\JRW �� -HVWOLåH� RYãHP� IUHNYHQFH� PXWDQWQt� DOHO\� VWRXSQH� QDG� XUþLWRX� ~URYH �� ]DþQH
~þLQNRYDW�VHOHNþQt�WODN�VFKRSQê�SRGFK\WLW�GXSOLNDFL�GDQpKR�ORNXVX��' tYH�þL�SR]G ML�QDVWDQH�PH]L�VWDUêP
D�QRYêP�ORNXVHP�FURVVLQJ�RYHU�� WDNåH�KDSORLGQt�JHQRP�UHNRPELQWQtKR�SRWRPND�EXGH�REVDKRYDW�Y
MHGQRP�ORNXVX�S YRGQt�D�YH�GUXKpP�QRYRX��PXWRYDQRX�DOHOX��2EQRYt�VH�WDN�GLSORLGQt�VWDY��WHQWRNUiW
RYãHP�Xå�VH�GY PD�QH]iYLVOêPL�ORNXV\��-H�] HMPp��åH�YãHFKQ\�PH]LVWXSQ �Y]QLNX�QRYpKR�JHQX�MVRX
Y�S tSDG �GLSORLGQtKR�RUJDQLVPX�VHOHNþQ �]YêKRGQ Q\�RSURWL�VWXS P�YêFKR]tP��WDNåH�HYROXFH�QRYpKR
JHQX�]GH�PXVt�SUREtKDW�SRGVWDWQ �U\FKOHML�QHå�Y�S tSDG �RUJDQLVP �KDSORLGQtFK�

,;����������'LSORLGLH�VH�SRGtOt�QD�XFKRYiYiQt�YQLWURSRSXODþQtKR�D�YQLWURGUXKRYpKR
SRO\PRUILVPX�

������'LSORLGLH�MH�Yê]QDPQêP�PHFKDQLVPHP�VFKRSQêP�VH�SRGtOHW�QD�XFKRYiYiQt�YQLWURSRSXODþQtKR�D
YQLWURGUXKRYpKR� SRO\PRUILVPX�� 8å� L� VDPRWQi� VNXWHþQRVW�� åH� VHOHNFH� SURWL� UHFHVLYQtP� ]QDN P� MH
SRP UQ �QH~þLQQi��Pi�]D�QiVOHGHN��åH�YHONp�PQRåVWYt�UR]GtOQêFK�DOHO�L�W FK��NWHUp�VQLåXMt�]GDWQRVW�VYpKR
QRVLWHOH��P åH�L�GORXKRGRE �S HWUYiYDW�Y�SRSXODFL��6\VWpP\��Y�QLFKå�VH�XSODW XMH�VHOHNFH�SURWL�RE PD
KRPR]\JRW P��XPRå XMt�GRNRQFH�WUYDOp�XFKRYiYiQt�SRO\PRUILVPX�Y�SRSXODFtFK�

,;����������'LSORLGLH�PRKOD�VHKUiW�Yê]QDPQRX�~ORKX�S L�Y]QLNX�PQRKREXQ þQRVWL�

������8�YãHFK�PQRKREXQ þQêFK�RUJDQLVP �WYR t�GLSORLGQt�Ii]H�Yê]QDPQRX�þiVW�åLYRWQtKR�F\NOX��1 NWH t
ELRORJRYp�S HGSRNOiGDMt��åH�SUiY �Y]QLN�GLSORLGLH�E\O�QH]E\WQRX�SRGPtQNRX�Y]QLNX�PQRKREXQ þQRVWL�
6RXYLVORVW�PH]L�GLSORLGLt�D�PQRKREXQ þQRVWt�QHQt�]YOiã �] HMPi��PRKOD�E\�YãDN�VSRþtYDW�YH�Y\QXFHQ
RGOLãQp�VWUDWHJLL�UHJXODFH�H[SUHVH�JHQ �X�GLSORLGQtFK�D�KDSORLGQtFK�RUJDQLVP �
������8�KDSORLGQtKR�RUJDQLVPX�VH�Y WãLQD�UHJXODFt�RGHKUiYi�FLV�PHFKDQLVPHP��WM��UHJXODþQt�REODVW�S tPR
I\]LFN\�VRXVHGt�V�UHJXORYDQêP�JHQHP��8�GLSORLGQtFK�RUJDQLVP �VH�Y WãLQD�UHJXODFt�RGHKUiYi�WUDQV�
PHFKDQLVPHP��WM��UHJXODFH�MH�]SURVW HGNRYiQD�SURGXNWHP�UHJXOiWRURYpKR�JHQX��XPtVW QêP�PQRKG\
YH�Y]GiOHQp�REODVWL�JHQRPX��' YRGHP�] HMP �EXGH��åH�X�GLSORLGQtFK�RUJDQLVP �PXVt�EêW�UHJXORYiQ\
RE �NRSLH�JHQX�QDMHGQRX��=GiQOLY �E\�VWHMQpKR�FtOH��VRXþDVQp�UHJXODFH�RERX�NRSLt�JHQX��PRKOR�EêW
GRVDåHQR�L�FLV�PHFKDQLVPHP��7DNRYê�PHFKDQLVPXV�UHJXODFH�E\�X�GLSORLGQtKR�RUJDQLVPX�MHQ�YHOPL



��

REWtåQ �Y]QLNDO�D�GiOH�VH�UR]YtMHO�S VREHQtP�S LUR]HQpKR�YêE UX��-HVWOLåH�E\�WRWLå�Y�HYROXFL�P OR�GRMtW�N
PRGLILNDFL�XUþLWpKR�UHJXODþQtKR�V\VWpPX��QDS tNODG�NG\E\�]DþDOR�EêW�SUR�RUJDQLVPXV�YêKRGQp�QHY\StQDW
WUDQVNULSFL�XUþLWpKR�JHQX�Y�S tWRPQRVWL�DQWLUHSUHVRUX��QDS ��XUþLWpKR�FXNUX��Y�SURVW HGt�D�WUDQVNULSFH�JHQX
E\�E\OD�UHJXORYiQD�SRPRFt�UHSUHVRUX�FLV�PHFKDQLVPHP��YL]��REU����]P QD�YH�]S VREX�UHJXODFH�E\
Y\åDGRYDOD�Y]QLN�REGREQp�PXWDFH�Y�UHJXODþQtFK�REODVWHFK�RERX�NRSLt�JHQX��7R�MH�RYãHP�XGiORVW�NUDMQ
QHSUDYG SRGREQi��'DOHNR�VQi]H�VH�Y�SRGREQp�VLWXDFL�P åH�UR]YtMHW�UHJXODFH�JHQX��MHKRå�WUDQVNULSFH
MH� t]HQD�WUDQV�PHFKDQLVPHP��9�G VOHGNX�MHGLQp�PXWDFH�Y�JHQX�SUR�UHJXODþQt�SURWHLQ��Y�WRPWR�S tSDG
UHSUHVRU��EXGH�WRWLå�GRFKi]HW�NH�]P Q Qp�UHJXODFL�WUDQVNULSFH�RERX�NRSLt�S tVOXãQpKR�JHQX�VRXþDVQ �
�6NXWHþQRVW�MH�MHãW �SRQ NXG�NRPSOLNRYDQ Mãt��QHER �L�UHJXOiWRURYê�JHQ�VH�QDFKi]t�Y�GLSORLGQtP�JHQRPX
YH�GYRX�NRSLtFK�D�QHQt�SUDYG SRGREQp��åH�E\�RE �PXWRYDO\�VRXþDVQ ��$E\�YêãH�XYHGHQp�VFKpPD
SODWLOR�� PXVt� VH� UHJXOiWRURYê� JHQ� FKRYDW� GRPLQDQWQ �� WM�� QRYi� YDULDQWD� SURGXNWX� PXWRYDQpKR
UHJXOiWRURYpKR�JHQX�PXVt�EêW�VFKRSQD�]DMLVWLW�QRYê�W\S�UHJXODFH�L�Y�S tWRPQRVWL�SURGXNWX�S YRGQt�DOHO\
UHJXOiWRURYpKR�JHQX��
������=�XYHGHQpKR�Y\SOêYi��åH�GLSORLGQt�RUJDQLVP\�PDMt�YH�VURYQiQt�V�KDSORLGQtPL�PQRKp�FHVW\�EXGRYiQt
UHJXODþQtFK� V\VWpP � X]DY HQ\�� 7DWR� VNXWHþQRVW� P åH� SDUDGR[Q � S HGVWDYRYDW� HYROXþQt� YêKRGX�
SUHDGDSWDFL�NH�Y]QLNX�PQRKREXQ þQRVWL��-HGQi�VH�R�REGREQê�HIHNW��V�MDNêP�VH�P åHPH�VHWNDW�S L
XþHQt�0RUVHRY\�DEHFHG\��1HMU\FKOHMãt�]S VRE��MDN�VH�ML�QDXþLW��MH�SRXåtW�PQHPRWHFKQLFNRX�SRP FNX�
VORYD��YH�NWHUêFK�VW tGiQt�NUiWNêFK�D�GORXKêFK�VODELN�RGSRYtGi�VHNYHQFL�WHþHN�D�þiUHN�SUR�MHGQRWOLYi
StVPHQD��DJiW��EOêVNDYLFH��FtORYQtFL��GiODYD������.GR�VH�YãDN�Y\Gi�WRXWR�VQD]ãt�FHVWRX��QLNG\�QHGRNiåH
SRXåtYDW�0RUVHRYX�DEHFHGX�WDN�SO\QXOH�D�U\FKOH�MDNR�WHQ��NRPX�] VWDOD�H[LVWHQFH�PQHPRWHFKQLFNp
SRP FN\�XWDMHQD�D�NGR�VH�XþLO�NyG\�SUR�MHGQRWOLYi�StVPHQD�S tPR�MDNR�VHNYHQFH�WHþHN�D�þiUHN�
������8�PQRKREXQ þQêFK�RUJDQLVP �VH�EX N\�MHGQRWOLYêFK�WNiQt�PXVt�GLIHUHQFRYDW�UR]GtOQêP�VP UHP�
MLQêPL�VORY\��Y�NDåGpP�EXQ þQpP�W\SX�VH�PXVt�XSODW RYDW�VSHFLILFNê�W\S�UHJXODFH�H[SUHVH�WNi RY
VSHFLILFNêFK�JHQ ��-HGQRGXFKp�W\S\�UHJXODþQtFK�V\VWpP �O]H�UHDOL]RYDW�L�FLV�PHFKDQLVPHP��V\VWpPHP
DNWLYiWRU �D�UHSUHVRU �YiåtFtFK�VH�QD�UHJXODþQt�REODVWL�MHGQRWOLYêFK�JHQ ��5HODWLYQ �MHGQRGXFKi�VWUXNWXUD
'1$�YãDN�QHXPRå XMH�S tOLã�VORåLWp�V\VWpP\�UHJXODFH��UHVSHNWLYH�UR]VDK�UHJXODþQtFK�~VHN �'1$�E\�SUR
VORåLW Mãt�V\VWpP\�UHJXODFH�QDU VWDO�GR�QH~QRVQp�GpON\��2GHKUiYi�OL�VH�QDSURWL�WRPX�Y\KRGQRFRYiQt
NRPELQDFH�UHJXODþQtFK�VLJQiO �QD�~URYQL�UHJXODþQtFK�SURWHLQ ��O]H�VL�S HGVWDYLW�Y]QLN�D�IXQJRYiQt�GDOHNR
VORåLW MãtFK�UHJXODþQtFK�PHFKDQLVP ��Xå� MHQ�SURWR��åH�SURWHLQ� MH�VORåHQ�]����U ]QêFK�DPLQRN\VHOLQ�
Y\WYi t� WXGtå� GDOHNR� VORåLW Mãt� D� SODVWLþW Mãt� VWUXNWXUX� D� P åH� UHDJRYDW� QD� YQ Mãt� SRGQ W\� GDOHNR
UR]PDQLW MãtP�]S VREHP�QHå�'1$�R�VWHMQp�PROHNXORYp�KPRWQRVWL��-DNPLOH�VL�MHGQRX�HYROXFH�]YROt�SUR
UHJXODFL�H[SUHVH�XUþLWpKR�JHQX�FLV�PHFKDQLVPXV��MH�SUDNWLFN\�Y\ORXþHQR��åH�E\�Y�EXGRXFQX�PRKOD�S HMtW
N� SRWHQFLiOQ � GRNRQDOHMãtPX� WUDQV� PHFKDQLVPX�� (YROXþQt� PRåQRVWL� KDSORLGQtKR� RUJDQLVPX�� NWHUê
Y\XåtYi�Y�UHJXODFL�PQRKêFK�JHQ �SUiY �FLV�PHFKDQLVPXV��MVRX�WDN�PHQãt�QHå�Y�S tSDG �GLSORLGQtKR
RUJDQLVPX��NWHUê�Xå�RG�SRþiWNX�PXVt�SRXåtYDW�SUR�UHJXODFL�VYêFK�JHQ �WUDQV�PHFKDQLVPXV�
������' YRG��SURþ�VH�KDSORLGQt�SURNDU\RQWL�QLNG\�QHY\YLQXOL�Y�PQRKREXQ þQp�RUJDQLVP\��SURWR�P åH
VSRþtYDW�Y�WRP��åH�KDSORLGQt�JHQRP�SRXåtYi�SUR�UHJXODFL�PQRKD�JHQ �QHSHUVSHNWLYQt�PHFKDQLVPXV
JHQRYp�UHJXODFH��7HQWR�PHFKDQLVPXV�SRVWDþXMH�SUR�]DMLãW Qt�GLIHUHQFLDFH�EX N\�QD�Q NROLN�PiOR�W\S
WDN�
�MDN�MH�]QiPH�QDS tNODG�X�VLQLF�D�VSRUXOXMtFtFK�EDNWpULt��1HVWDþt�YãDN�N�]DMLãW Qt�WNi RYp�GLIHUHQFLDFH�QD
VWRYN\�RGOLãQêFK�W\S �EXQ N�PQRKREXQ þQpKR�RUJDQLVPX��-HVWOLåH�YQ Mãt�SRGPtQN\�Y\åDGXMt�VSROXSUiFL
Y WãtKR� SRþWX� PRUIRORJLFN\� QHER� ELRFKHPLFN\� RGOLãQêFK� W\S � EXQ N�� PXVt� SURNDU\RWD� Y\WYi HW
YtFHGUXKRYi�VSROHþHQVWYD�Y]iMHPQ �NRRSHUXMtFtFK� MHGLQF � WDN�� MDN� WR� ]QiPH�]HMPpQD�X�S GQtFK�D
YRGQtFK�EDNWHULt�

,;��������3RKODYQt�UR]PQRåRYiQt�XPRå XMH�VRXþDVQRX�VHOHNFL�YH�SURVS FK�GYRX
PXWDFt�
������8�QHSRKODYQ �VH�UR]PQRåXMtFtFK�RUJDQLVP �P åH�GRFKi]HW�SRX]H�N�MDNpVL�VHNYHQþQt�HYROXFHL�
SRVWXSQp�IL[DFL�YêKRGQêFK�PXWDFt�Y�MHGQp�JHQHDORJLFNp�OLQLL��9\VN\WQH�OL�VH�QDMHGQRX�Y�SRSXODFL�Q NROLN
YêKRGQêFK�PXWDFt��EXGRX�VL� MHGQRWOLYt�PXWDQWL�PH]L�VHERX�NRQNXURYDW��3RX]H�QHM~VS ãQ Mãt�]�QLFK
QDNRQHF� S HåLMH� D� EXGH� ]QRYX� �þHNDW�� QD� QRYê� Y]QLN�PXWDFH�� NWHUi� Xå� YODVWQ � Y� SRSXODFL� MHGQRX
H[LVWRYDOD��1DSURWL�WRPX�X�SRKODYQ �VH�UR]PQRåXMtFtKR�GUXKX�P åH�SUREtKDW�HYROXFH�U ]QêFK�]QDN
SDUDOHOQ �



��

MHGQRWOLYp� PXWDFH� MVRX� VHOHNWRYiQ\� X� U ]QêFK� MHGLQF � VRXþDVQ �� ' tYH� þL� SR]G ML� WRWLå� GRMGH� S L
SRKODYQtP�UR]PQRåRYiQt�NH�Y]QLNX�UHNRPELQDQWQtFK�MHGLQF ��]�QLFKå�DOHVSR �þiVW�SRQHVH�YêKRGQp
PXWDFH�RERX�URGLþ ��-HVWOLåH�VH�SR]LWLYQt�HIHNW�PXWDFt�VþtWi��SRWRP�MVRX�WDNRYt�UHNRPELQDQWQt�MHGLQFL�D
MHMLFK�SRWRPVWYR�VHOHNWRYiQL�V�Y Wãt�~þLQQRVWt�QHå�S YRGQt�URGLþRYVNp�OLQLH��9HãNHUp�PRGHO\�XND]XMt��åH
XU\FKOHQt�HYROXFH�~þLQNHP�WRKRWR�HIHNWX�MH�PLPR iGQ �Yê]QDPQp�

,;���������3RKODYQt�UR]PQRåRYiQt�XPRå XMH��DE\�VH�YêKRGQi�PXWDFH�]EDYLOD�VRXVHGVWYt
QHYêKRGQêFK�PXWDFt�
�

'RMGH�OL�N�YêKRGQp�PXWDFL�X�LQGLYLGXD�QHVRXFtKR�YH�VYpP�JHQRPX�QHYêKRGQRX�PXWDFL��QHP åH
VH�YêKRGQi�PXWDFH�X�QHSRKODYQ �VH�UR]PQRåXMtFtFK�RUJDQLVP �IL[RYDW��S tSDGQ �VH�IL[XMH�L�V�PXWDFt



��

QHYêKRGQRX��1DSURWL�WRPX�X�SRKODYQ �VH�UR]PQRåXMtFtKR�GUXKX�VH�YêKRGQi�PXWDFH�G tYH�þL�SR]G ML
Y� SURFHVX� JHQHWLFNp� UHNRPELQDFH� ]EDYt� VYpKR� QHS tMHPQpKR� VRXVHGVWYt� D� �S HVW KXMH�� VH� GR
FKURPRVRPX�QHREVDKXMtFtKR�QHYêKRGQRX�PXWDFL�

,;��������3RKODYQt�UR]PQRåRYiQt�~]FH�VRXYLVt�VH�Y]QLNHP�IHQRPHQX�ELRORJLFNpKR
GUXKX�

������'DOãt�~ORKX��NWHURX�P åH�SRKODYQt�UR]PQRåRYiQt�MDNR�]GURM�HYROXþQtKR�SRWHQFLiOX�VHKUiW��MH�MHKR
UROH�S L� Y]QLNX� IHQRPHQX�GUXKRYRVWL��7R�� åH� MVRX�RUJDQLVP\�Y�S tURG �YtFHPpQ �RUJDQL]RYiQ\�GR
MHGQRWOLYêFK��Y]iMHPQ �RKUDQLþHQêFK�GUXK ��QHQt�DQL�]GDOHND�VDPR] HMPp��1DRSDN�VH�]Gi��åH�NH�Y]QLNX
GUXK � PRKOR� GRMtW� Då� VH� Y]QLNHP� SRKODYQtKR� UR]PQRåRYiQt�� 7DP�� NGH� QHGRFKi]t� N� SRKODYQtPX
UR]PQRåRYiQt�� WRWLå� GUXK\� Y� SUDYpP� VORYD� VP\VOX� �QHMHQ� YH� VP\VOX� VRXþDVQp� GHILQLFH� WHUPtQX
ELRVSHFLHV��QHH[LVWXMt��2UJDQLVP\�]GH�þDVWR�Y\WYi HMt�MDNRXVL�VSOH �YtFH�þL�PpQ �VL�SRGREQêFK�D�YtFH�þL
PpQ �VL�S tEX]QêFK�JHQHDORJLFNêFK�OLQLt��6�WRXWR�VLWXDFt�VH�VHWNiYiPH�QDS tNODG�X�Q NWHUêFK�VNXSLQ
URVWOLQ��RVWUXåLQtN��SDPSHOLãND��D�X�PQRKêFK�VNXSLQ�PLNURRUJDQLVP ��7DP��NGH�GRNiåHPH�QD�SRGNODG
PRUIRORJLFNêFK�þL�MLQêFK�YODVWQRVWt�GRVWDWHþQ �S HVQ �Y\PH]LW�MHGQRWOLYp�GUXK\��WDP�QHMVStãH�G tYH�QHER
SR]G ML�QDUD]tPH�L�QD�Q MDNê�W\S�SRKODYQtKR�UR]PQRåRYiQt�

,;����������([LVWHQFH�GLVWLQNWQtFK�GUXK �VH�SR]LWLYQ �SURMHYXMH�QD�WHPSX�HYROXFH�

� � � � � � 9]QLN� IHQRPHQX�GUXKRYRVWL� SUDYG SRGREQ � S LVS O� N� XU\FKOHQt� ELRORJLFNp� HYROXFH� D� WR� L� MHMt
DQDJHQHWLFNp�VORåN\��=DWtPFR�HYROXFH�QHSRKODYQ �VH�UR]PQRåXMtFtFK�RUJDQLVP �VH�P åH�XVNXWHþ RYDW
SR�OLERYROQ �PDOêFK�NURFtFK��HYROXFH�GUXK �SRKODYQ �VH�UR]PQRåXMtFtFK�P åH�SRVWXSRYDW�SRX]H�SR
NURFtFK�Y WãtFK��-HVWOLåH�VH�Pi�WRWLå�XUþLWi�VXESRSXODFH�SRKODYQ �VH�UR]PQRåXMtFtKR�GUXKX�GLIHUHQFRYDW
QD�GUXK�QRYê��PXVt�VH�RG�GUXKX�S YRGQtKR�OLãLW�QDWROLN�Yê]QDPQ ��DE\�NRPSHQ]RYDOD�QHYêKRGX��NWHURX
PpQ �SRþHWQê�GUXK�Pi�Xå�MHQ�]�G YRGX�KRUãtFK�SRGPtQHN�SUR�Y]iMHPQp�Y\KOHGiYiQt�VH�VH[XiOQtFK
SDUWQHU � QHER�]�G YRGX�SRPDOHMãt� HYROXFH�DGDSWLYQtFK�]QDN �Y�G VOHGNX�PHQãt�HIHNWLYLW\� VHOHNFH
Y� PDOêFK� SRSXODFtFK� �YL]� NDSLWROD� ,9������� 8� QHSRKODYQ � VH� PQRåtFtFK� RUJDQLVP � WHQWR� KDQGLFDS
QHH[LVWXMH�D�PRKRX�SURWR��SVHXGRVSHFLRYDW���WM��Y\WYi HW�SDUDVSHFLHV��EH]�YHONêFK�RPH]HQt��9 WãLQD
PXWDFt��NWHUp�VH�IL[XMt�Y�MHGQRWOLYêFK�JHQHDORJLFNêFK�OLQLtFK�QHSRKODYQ �VH�UR]PQRåXMtFtFK�RUJDQLVP �
]S VREXMH�MHQ�YHOPL�PDOp�UR]GtO\�Y�MHMLFK�ELRORJLFNêFK�YODVWQRVWHFK��= VWiYDMt�SURWR�Y\VWDYHQ\�S LEOLåQ
VWHMQêP� VHOHNþQtP� WODN P�� WDNåH� Y WãLQD� HYROXþQtFK� ]P Q� MH� ]GH� VStãH� PDOêFK� D� SURWR� þDVWR
UHYHU]LELOQtFK�

,;���������*HQHWLFNi�UHNRPELQDFH�P åH�]DVWDYLW�0XOOHURYX�URKDWNX�

�����3RKODYQt�UR]PQRåRYiQt��S HVQ ML�� HþHQR�JHQHWLFNi�UHNRPELQDFH��NWHUi�KR�SURYi]t��MH�Y�VRXþDVQRVWL
þDVWR�SRYDåRYiQR�]D�G OHåLWê�PHFKDQLVPX��NWHUêP�VH�SRSXODFH�]EDYXMH�Y WãLQ\�PtUQ �ãNRGOLYêFK
PXWDFt�Y�'1$��8�QHSRKODYQ �VH�UR]PQRåXMtFtFK�RUJDQLVP �VH��KURPDGt��Y�JHQRPX�PXWDFH��NWHUp�YH
Y WãLQ � S tSDG � ]KRUãXMt� YODVWQRVWL� NyGRYDQêFK� SURWHLQ �� 0XWDFH�� NWHUp� VQLåXMt� åLYRWDVFKRSQRVW
RUJDQLVPX�GUDVWLFNêP�]S VREHP��PRKRX�EêW�RGVWUDQ Q\�VSROX�VH�VYêPL�QRVLWHOL�S LUR]HQêP�YêE UHP�
9 WãLQD�PXWDFt�MH�YãDN�YH�VYêFK�~þLQFtFK�WpP �QHXWUiOQtFK��WDNåH�PRåQRVWL�S LUR]HQpKR�YêE UX�MVRX�]GH
MHQ�YHOPL�RPH]HQp��0DWHPDWLFNp�PRGHO\�XND]XMt��åH�~þLQNHP�QHXWUiOQtFK�PXWDFt��Y]QLNDMtFtFK�QiKRGQ �
D� WR� YH� YãHFK� JHQHFK� X� MHGQRWOLYêFK� LQGLYLGXt� Y� SRSXODFL�� PXVt� ]iNRQLW � GRFKi]HW� N� SRVWXSQpPX
]KRUãRYiQt�SU P UQp�åLYRWDVFKRSQRVWL�MHGLQF ��Y�SRSXODFL��7HQWR�SURFHV�VH�QD]êYi�0XOOHURYD�URKDWND
�URKDWND��DQJO��UDWFKHW��MH�R]XEHQp�NROHþNR�VH�]iSDGNRX��NWHUi�]DMLã XMH��åH�VH�NROHþNR�P åH�RWiþHW
SRX]H�MHGQtP�VP UHP��YL]��QDS ��]D t]HQt�QD�QDStQiQt�YROHMEDORYp�VtW ���([LVWHQFH�D�Yê]QDP�WRKRWR
SURFHVX�MH�Y�VRXþDVQRVWL�VWiOH�MHãW �S HGP WHP�GLVNXVH��

-H�GREUp�VL�S LWRP�XY GRPLW��åH�KURPDG Qt�PtUQ �QHJDWLYQtFK�PXWDFt�P åH�PtW�L�]U\FKOXMtFt�VH
WUHQG��.�PXWDFtP�WRWLå�P åH�GRFKi]HW�L�Y�JHQHFK�SUR�HQ]\P\�DQJDåRYDQp�Y�UHSOLNDFL�D�UHSDUDFL�'1$�
7DN� VH� DXWRPDWLFN\� RWHYtUi� PRåQRVW� Y]QLNX� F\NOX� SR]LWLYQt� ]S WQp� YD]E\� �]KRUãHQt� NYDOLW\� '1$
SRO\PHUi]\���PHQãt�S HVQRVW�UHSOLNDFH���YtFH�PXWDFt��PLPR�MLQp�L�Y�JHQX�SUR�'1$�SRO\PHUi]X����]KRUãHQt
NYDOLW\� '1$� SRO\PHUi]\� �� DWG�� 3RGOH� Q NWHUêFK� WHRULt� MH� VWiUQXWt� PQRKREXQ þQpKR� RUJDQLVPX



��

]DS tþLQ QR�SUiY �WtPWR�SURFHVHP��
3 L�QHSRKODYQtP�UR]PQRåRYiQt�VH�QHP åH�VWiW��åH�E\�GFH LQQê�MHGLQHF�QHVO�PpQ �PXWDFt�QHå

MHGLQHF�URGLþRYVNê��3 L��SRKODYQtP�UR]PQRåRYiQt�YãDN�PHFKDQLVPHP��JHQHWLFNp�UHNRPELQDFH�Y]QLNDMt
MHGLQFL��NWH t�PDMt�YtFH�QHER�QDRSDN�PpQ �PXWDFt�QHå�MHMLFK�URGLþH��-HGLQFL��PDMtFt�YHONê�SRþHW�PXWDFt
PRKRX�EêW�S LUR]HQêP�YêE UHP�HOLPLQRYiQL��MHGLQFL�V�PHQãtP�PQRåVWYtP�PXWDFt�QDRSDN�]YêKRGQ QL�
3RKODYQt�UR]PQRåRYiQt�WDN�P åH�EêW�QD�~URYQL�SRSXODFH�þL�GUXKX��QLNROL�LQGLYLGXD��DGDSWDFt�N�]DVWDYHQt
0XOOHURY\�URKDWN\��WM��NH�]YUiFHQt�MLQDN�LUHYHU]LELOQtKR�SURFHVX�KURPDG Qt�PtUQ �ãNRGOLYêFK�PXWDFt�

,;���������� 3URWRW\SHP� UHSDUDþQtKR� SURFHVX� MH� NRPSOHPHQWDFH� YLU � VH
VHJPHQWRYDQêP�JHQRPHP�

������1HMMHGQRGXããtP�S tNODGHP�QD�UHNRPELQDFL�]DORåHQpP�PHFKDQLVPX�RGVWUD RYiQt��ãNRGOLYêFK�PXWDFt
MH�Y]iMHPQi�NRPSOHPHQWDFH�D�UHDNWLYDFH�YLU �VH�VHJPHQWRYDQêP�JHQRPHP��9LU\��MHMLFKå�QXNOHRYi
N\VHOLQD�E\OD�Y\VWDYHQD�S VREHQt�PXWDJHQX��QHMVRX�]D�QRUPiOQtFK�SRGPtQHN�VFKRSQ\�VDPRVWDWQpKR
åLYRWD��*HQRP�NWHUpKRNROL�]�QLFK�WRWLå�REVDKXMH�DOHVSR �Y�MHGQRP�]H�VHJPHQWX�OHWiOQt�PXWDFL��-HVWOLåH
MH�YãDN�EX ND�LQILNRYiQD�YHONêP�PQRåVWYtP�YLU ��GRMGH�N�MHMLFK�Y]iMHPQp�IXQNþQt�NRPSOHWDFL��QHER
OLERYROQê�VHJPHQW�JHQRPX� MH�DOHVSR �X�Q NWHUpKR�YLUX� IXQNþQt��=iURYH �GRMGH� L� N�XUþLWpPX�GUXKX
JHQHWLFNp� UHNRPELQDFH�� GR� QRY � Y]QLNDMtFtFK� YLURYêFK� SDUWLNXOt� MVRX� ]FHOD� QiKRGQ � ]DEDORYiQ\
VHJPHQW\�YLURYpKR�JHQRPX�SRFKi]HMtFt�RG�U ]QêFK�YLU ��8UþLWp�SURFHQWR�QRYêFK�YLULRQ �WDN�]iNRQLW
]tVNi�NRPELQDFL�VHJPHQW �QHSRãNR]HQêFK�D�MH�WXGtå�VFKRSQR�GDOãt��Xå�VDPRVWDWQp�H[LVWHQFH��7HQWR
PHFKDQLVPXV�VH�P åH�XSODWQLW�SRX]H�X�RUJDQLVP �V�H[WUpPQ �PDOêP�JHQRPHP��QHER �X�RUJDQLVP
V�Y WãtP�JHQRPHP�E\�E\OR�SURFHQWR�IXQNþQtFK�UHNRPELQDQW �]DQHGEDWHOQ �PDOp��1DYtF�MH�WHQWR�W\S
UHSDUDFH� '1$� SRGPtQ Q� S VREHQtP� S LUR]HQpKR� YêE UX�� WDNåH� VH� QHP åH� XSODWQLW� Y� S tSDG
RGVWUD RYiQt�PXWDFt�V�PDOêP�QHJDWLYQtP�YOLYHP�QD�FHONRYRX�]GDWQRVW�

,;������6NXWHþQRVW��åH�Y�UiPFL�SRKODYQ �VH�UR]PQRåXMtFtKR�GUXKX�QHS HYOiGQRX
SDUWKHQRJHQHWLþWt� PXWDQWL� QD]QDþXMH�� åH� SRKODYQt� UR]PQRåRYiQt� MH� YêKRGQp
L�]�KOHGLVND�MHGLQFH�

������9]QLN�SRKODYQtKR�UR]PQRåRYiQt�]QDPHQDO�]iVDGQt�REUDW�Y�ELRORJLFNp�HYROXFL��-H�YãDN�GR�]QDþQp
PtU\�VSRUQp��]GD�VDPRWQê�]YêãHQê�HYROXþQt�SRWHQFLiO�SRKODYQ �VH�UR]PQRåXMtFtFK�RUJDQLVP �PRKO�EêW
RQRX�YODVWQRVWt��NWHUi�MDNR�S HGP W�S LUR]HQpKR�YêE UX�YHGOD�NH�Y]QLNX��D�S HGHYãtP�N�WUYDOpPX�XGUåHQt�
SRKODYQtKR�PQRåHQt� Y� S tURG �� -DN� MVPH� VL� MLå� XNi]DOL� QD� Q NROLND� S tSDGHFK� QD� ]DþiWNX� NDSLWRO\�
S HGVWDYXMH�SRKODYQt�UR]PQRåRYiQt�SUR�MHGLQFH�XUþLWê�OX[XV�D�YH�Y WãLQ �S tSDG �KR�GRNRQFH�VHOHNþQ
]QHYêKRG XMH�RSURWL�MHGLQF P�PQRåtFtP�VH�QHSRKODYQ �
������(YROXFH�QHGRNiåH�SOiQRYDW�GRS HGX�D�QHGRYHGH�SRþtWDW�VH�]LVNHP��NWHUê�XUþLWi�VWUXNWXUD�þL�SURFHV
P åH�S LQpVW�Q NG\�Y�EXGRXFQX��1HPDMt�OL� WHG\�Y�SRSXODFL�S HYOiGQRXW�QHSRKODYQ �VH�UR]PQRåXMtFt
MHGLQFL��PXVt�JHQ\�SUR�SRKODYQt�UR]PQRåRYiQt�S LQiãHW�L�EH]SURVW HGQt�YêKRGX�VYpPX�QRVLWHOL��([LVWXMH
Q NROLN� K\SRWp]�� Y� þHP� E\� WDNRYi� EH]SURVW HGQt� YêKRGD�PRKOD� VSRþtYDW�� 3DW t� PH]L� Q � QDS tNODG
5HSDUDþQt�PRGHO�D�VNXSLQD�PRGHO �XYDåXMtFtFK�SR]LWLYQt�YOLY�SRKODYQtKR�UR]PQRåRYiQt�QD�LQNOXVLYQt
]GDWQRVW�MHGLQFH��

,;��������3RKODYQt�UR]PQRåRYiQt�P åH�EêW�G OHåLWêP�PHFKDQLVPHP�SUR�UHSDUDFL
PXWDFt�

8� PQRKêFK� GUXK � MHMLFKå� S tVOXãQtFL� VH� PRKRX� UR]PQRåRYDW� QHSRKODYQ � PXVt� EêW� VpULH
QHSRKODYQtFK�PQRåHQt�þDV�RG�þDVX�S HUXãHQD�PQRåHQtP�SRKODYQtP��MLQDN�GDQi�SRSXODFH�SRVWXSQ
]GHJHQHUXMH��PQRåt�VH�þtP�GiO�SRPDOHML�D�QDNRQHF�]FHOD�Y\K\QH��-HGLQê�F\NOXV�SRKODYQtKR�PQRåHQt�SDN
GRNiåH�JHQHWLFN\�RPODGLW�GDQRX�SRSXODFL��REQRYt�MHMt�UR]PQRåRYDFt�SRWHQFLiO�D�XPRåQt�Mt�GDOãt�H[LVWHQFL�
2EHFQ � VH� S HGSRNOiGi�� åH� Y� SU E KX� SRKODYQtKR� PQRåHQt� E\O\� Q MDNêP� ]DWtP� QH]QiPêP
PHFKDQLVPHP�RSUDYHQ\�PXWDFH�D�SRãNR]HQt�JHQHWLFNpKR�PDWHULiOX�NWHUp�VH�QDKURPDGLO\�E KHP�REGREt
QHSRKODYQtKR�PQRåHQt��



��

,;���������� 3 tWRPQRVW� GYRX� JHQRYêFK� VDG� SRFKi]HMtFtFK� RG� GYRX� LQGLYLGXt
XPRå XMH� ]\JRW � UR]SR]QDW�� YH� NWHUpP� ]� NRPSOHPHQWiUQtFK� HW ]F � GRãOR
N�PXWDFL�

'RMGH�OL�Y�'1$�N�ERGRYp�PXWDFL��S L�NWHUp�MH�QDS tNODG�QDKUD]HQ�MHGHQ�QXNOHRWLG�MLQêP��PRKRX
HQ]\P\�UHSDUDþQtKR�DSDUiWX�XUþLW�PtVWR��NGH�N�WpWR�PXWDFL�GRãOR��EDVH�Y� HW ]FL�VSROX�QHSiUXMt���DOH
QHPRKRX�XUþLW��YH�NWHUpP� HW ]FL�GRãOR�N�QXNOHRWLGRYp�]iP Q ��-H�OL�Y�EX FH�S tWRPQD�GUXKi�NRSLH
GDQpKR�~VHNX�'1$��QDS tNODG�SURFKi]t�OL�EX ND�GLSORLGQt�Ii]t�Y�SU E KX�SRKODYQtKR�UR]PQRåRYiQt��MH
VLWXDFH�PQRKHP�S t]QLY Mãt��0tVWR��YH�NWHUpP�VSROX�Ei]H�QHSiUXMt��P åH�EêW�RSUDYHQR�SRGOH�VHNYHQFH
GUXKp�NRSLH�GDQpKR�~VHNX�'1$��9]KOHGHP�N�WRPX��åH�WDNWR�RSUDYRYiQ\�PRKRX�EêW�L�QHXWUiOQt�PXWDFH�
MHYt�VH�GDQê�PHFKDQLVPXV��YH�VSRMHQt�V�SRKODYQtP�UR]PQRåRYiQtP��MDNR�PRFQê�SURVW HGHN�N�]DVWDYHQt
0XOOHURY\�URKDWN\�

,;����������0QR]t� MHGQREXQ þQt� Y\åDGXMt� DOHVSR � MHGQRX� ]D� þDV� S HUXãLW� VpULL
QHSRKODYQtKR�PQRåHQt�SRKODYQtP�F\NOHP��QHPDMt�OL�MHMLFK�SRSXODFH�]GHJHQHURYDW
D�Y\K\QRXW�

� � � � � �3UR�PQRKp�VNXSLQ\� MHGQREXQ þQêFK�RUJDQLVP � MH� FKDUDNWHULVWLFNp�VW tGiQt�GORXKp� DG\�F\NO
QHSRKODYQtKR�PQRåHQt�V�MHGQtP�F\NOHP�PQRåHQt�SRKODYQtKR��9�SU E KX�PQRåHQt�QHSRKODYQtKR�S LWRP
PQRKG\�NOHVi�åLYRWDVFKRSQRVW�RUJDQLVP �NORQ�SRVWXSQ �GHJHQHUXMH��-HVWOLåH�RUJDQLVP P�]DEUiQtPH
Y�SRKODYQtP�UR]PQRåRYiQt��PRKRX�QDNRQHF�Y�G VOHGNX�WpWR�GHJHQHUDFH�Y\K\QRXW��9�S tURG �þDVWR
GRFKi]t� X� W FKWR� RUJDQLVP � N� SRKODYQtPX� PQRåHQt� ]D� ]FHOD� VSHFLILFNêFK� SRGPtQHN�� QHMþDVW ML
Y�RNDPåLNX��NG\�GRFKi]t�NH�]KRUãHQt�åLYRWQtFK�SRGPtQHN��WDNåH�VH�Gi�RþHNiYDW��åH�GDQi�SRSXODFH�MDNR
FHOHN�Y\K\QH�D�QRYp�SRSXODFH�EXGRX�Y]QLNDW�Y�MLQpP�PtVW �D�þDVH�]�MHGQRWOLYêFK�EXQ N��QDS tNODG�VSyU��
0 åHPH�VH�GRPQtYDW��åH�Y�SU E KX�F\NOX�SRKODYQtKR�PQRåHQt�GRFKi]t�NH�NRUHNFL�PXWDFt��NWHUp�VH
QDKURPDGLO\�RG�SRVOHGQtKR�F\NOX�SRKODYQtKR�PQRåHQt��WDNåH�S tãWt�SRSXODFH�PRKRX�]DþtQDW��V�þLVWêP
VWROHP��

,;����������$EVHQFH�SRKODYQtKR�UR]PQRåRYiQt�D�V�QtP�VSRMHQp�UHSDUDFH�P åH�EêW
S tþLQRX�VWiUQXWt�NORQ �VRPDWLFNêFK�EXQ N�X�PQRKREXQ þQêFK�RUJDQLVP �

������1HPRåQRVW�NRUHNFH�WpP �QHXWUiOQtFK�PXWDFt�]D�QHS tWRPQRVWL�JHQHWLFNp�UHNRPELQDFH�P åH�EêW
S tþLQRX� VWiUQXWt� PQRKREXQ þQêFK� RUJDQLVP �� -Lå� GHOãt� GREX� MH� ]QiPR�� åH� VRPDWLFNp� EX N\
PQRKREXQ þQêFK�RUJDQLVP �MH�PRåQR�S VWRYDW�Y�WNi RYêFK�NXOWXUiFK�SRX]H�RPH]HQRX�GREX��=Gi�VH�
åH�EX N\� MVRX�]GH�VFKRSQ\�GRYUãLW�SRX]H�XUþLWê��S HGHP�GDQê�SRþHW�EXQ þQêFK�G OHQt��8� OLGVNêFK
ILEUREODVW �MH�WHQWR�SRþHW��WDN�]YDQê�+D\IOLFN Y�OLPLW��URYQê�S LEOLåQ �������PLWy]iP��3R�GRYUãHQt�WRKRWR
SRþWX�EXQ þQi�NXOWXUD�]DQLNQH��9êMLPNX�] HMP �S HGVWDYXMt�SRX]H�PDOLJQ �WUDQVIRUPRYDQp�EX N\��NWHUp
MH�PRåQR�Y�WNi RYêFK�NXOWXUiFK�S VWRYDW�NRQWLQXiOQ �
������=DMtPDYRX�YODVWQRVWt�WNi RYêFK�NXOWXU�MH��åH�SRþHW�EXQ þQêFK�F\NO ��MLPLå�MHMLFK�EX N\�PRKRX�SURMtW�
MH�QHS tPR�~P UQê�VWi t�MHGLQFH��]�Q KRå�SRFKi]HOD�SULPiUQt�NXOWXUD��7R�O]H�LQWHUSUHWRYDW�WDN��åH�]\JRWD
Pi�S HG�VHERX�SRX]H�RPH]HQê�SRþHW�PLWy]��MLPLå�P åH�SURMtW�D�SRX]H�OLQLH�]iURGHþQêFK�EXQ N��NWHUp
RSDNRYDQ �SURFKi]HMt�SRKODYQtPL�SURFHV\�VSRMHQêPL�V�JHQHWLFNRX�UHNRPELQDFt��MH�YODVWQ �QHVPUWHOQi�
0QR]t�DXWR L�VH�GRPQtYDMt��åH�SR�VSO\QXWt�JDPHW�GRFKi]t�Y�]\JRW �N�UHSDUDFL�Y WãLQ\�PXWDFt��NH�NWHUêP
GRãOR�]D�åLYRW�PQRKREXQ þQpKR�RUJDQLVPX��%X N\�VRPDWLFNp�WDNRYRX�RPOD]XMtFt�N URX�QHSURFKi]HMt�
þtPå�VH�MHMLFK�IXQNþQRVW�]KRUãXMH�D�WNiQ �L�FHOê�PQRKREXQ þQê�RUJDQLVPXV�VWiUQRX�

,;��������3RKODYQt�UR]PQRåRYiQt�P åH�]Y\ãRYDW�LQNOXVLYQt�]GDWQRVW�MHGLQFH�

������$E\�PRKO�EêW�XUþLWê�]QDN��XUþLWi�ELRORJLFNi�YODVWQRVW��S HGP WHP�LQGLYLGXiOQtKR�S LUR]HQpKR�YêE UX�
QHQt�QXWQp��DE\�S tPR�]Y\ãRYDO�åLYRWDVFKRSQRVW�þL�SORGQRVW�VYpKR�QRVLWHOH��6WDþt�NG\å�]Yêãt�ãDQFH��åH
EOt]Ft�S tEX]Qt��QHMþDVW ML�SRWRPFL�D�VRXUR]HQFL�GDQpKR�MHGLQFH��VH�GRåLMt�UHSURGXNþQtKR�Y NX��9�WDNRYpP



��

S tSDG �KRYR tPH�R�YODVWQRVWL�]Y\ãXMtFt�LQNOXVLYQt�]GDWQRVW�MHGLQFH�D�W\S�S LUR]HQpKR�YêE UX��NWHUê�VH
Y�HYROXFL�GDQpKR�]QDNX�XSODW XMH��MH�S tEX]HQVNê�YêE U��NLQ�VHOHFWLRQ���3 tEX]HQVNê�YêE U�VH�VYêP
PHFKDQLVPHP�EOtåt�YêE UX�LQGLYLGXiOQtPX��QLNROL�VNXSLQRYpPX�
������0H]L�PRGHO\�XYDåXMtFt�SR]LWLYQt�YOLY�SRKODYQtKR�UR]PQRåRYiQt�QD�LQNOXVLYQt�]GDWQRVW�MHGLQFH�SDW t
PRGHO�9ODVWQtKR�SRNRMH��PRGHO�/RWHULH�D�PRGHO�1HJDWLYQt�G GLþQRVWL�]GDWQRVWL�

,;���������� +\SRWp]D� 9ODVWQtKR� SRNRMH� S HGSRNOiGi�� åH� SRO\PRUILVPXV
Y�SRWRPVWYX�RPH]XMH�NRPSHWLFL�PH]L�VRXUR]HQFL�

� � � � � � +\SRWp]D� 9ODVWQtKR� SRNRMH� �Y� DQJOLFNp� OLWHUDWX H� QD]êYDQi� þDVWR� (OERZ� 5RRP� +\SRWHVLV�
S HGSRNOiGi��åH�SRO\PRUILVPXV�SRWRPVWYD��NWHUê�MH�XPRåQ Q�SUiY �GtN\�SRKODYQtPX�UR]PQRåRYiQt�
RPH]XMH�NRQNXUHQFL�PH]L�VRXUR]HQFL��7tP��åH�VH�SRWRPFL�VSROHþQêFK�URGLþ �RG�VHEH�Y�PQRKD�]QDFtFK
OLãt��PDMt�L�SRQ NXG�RGOLãQp�SRWUDYQt�D�MLQp�QiURN\��1HNRQNXUXMt�VL�PH]L�VHERX�SURWR�WROLN�MDNR�Y]iMHPQ
LGHQWLþWt�SRWRPFL�QHSRKODYQ �VH�UR]PQRåXMtFtKR�RUJDQLVPX�

,;����������+\SRWp]D�/RWHULH�S HGSRNOiGi��åH�PH]L�SRO\PRUIQtP�SRWRPVWYHP�VH
SUR�NDåGp�PLNURVWDQRYLãW �QDMGH�MHGLQHF�VH�]YOiãW �YKRGQêP�IHQRW\SHP�

������0RGHO�/RWHULH��DQJO��/RWWHU\�PRGHO��S tSDGQ �%HVW�PDQ�PRGHO��Y\FKi]t�]H�VNXWHþQRVWL��åH�DUHiO��QD
NWHUpP�VH�GDQê�GUXK�Y\VN\WXMH��MH�Y WãLQRX�Y�Wp�þL�RQp�Pt H�KHWHURJHQQt��1D�NDåGp�PLNURVWDQRYLãW �VH
S LWRP�Y�NDåGp�JHQHUDFL�GRVWDQH�YtFHPpQ �QiKRGQê�Y]RUHN�SRWRPVWYD�U ]QêFK�URGLþ ��-HGLQFL�VL�PH]L
VHERX�QD�PLNURVWDQRYLãWL�NRQNXUXMt�D�SRX]H�QHMOHSãt�]�QLFK��S HVQ ML� HþHQR�WL��MHMLFKå�IHQRW\S�QHMOpSH
RGSRYtGi�YODVWQRVWHP�GDQpKR�PLNURVWDQRYLãW ��Y�NRQNXUHQFL�]YtW ]t�D�]DQHFKDMt�SRWRPVWYR��3RWRPFL
QHSRKODYQ � VH� UR]PQRåXMtFtKR� GUXKX� E\� SDWUQ � E\OL� YHOPL� GRE H� S L]S VREHQL� Q NWHUpPX� W\SX
PLNURVWDQRYLãW �� 7L� ]� QLFK�� NWH t� E\� VH� GRVWDOL� QD� PLNURVWDQRYLãW � MLQi�� E\� YãDN� QHMVStã� SRGOHKOL
Y�NRQNXUHQFL�V�SRWRPN\�SRKODYQ �VH�UR]PQRåXMtFtFK�URGLþ ��'tN\�VYpPX�SRO\PRUILVPX�E\�WRWLå�YåG\�þiVW
SRWRPVWYD�SRKODYQ �VH�UR]PQRåXMtFtFK�RUJDQLVP �P OD�YODVWQRVWL�]YOiãW �YKRGQp�SUR� OLERYROQê� W\S
PLNURVWDQRYLãW �

,;����������+\SRWp]D�QHJDWLYQt�G GLþQRVWL�]GDWQRVWL�SRXND]XMH�QD�VNXWHþQRVW��åH
]D�XUþLWêFK�SRGPtQHN�MH�YêKRGQp�VH�FR�QHMYtFH�OLãLW�RG�VYêFK�URGLþ �

� � � � � �+\SRWp]D�1HJDWLYQt�G GLþQRVWL�ILWQHVV� MH�YODVWQ �XUþLWRX�DSOLNDFt�HYROXþQtKR�SULQFLSX�ýHUQp
NUiORYQ\��Y�DQJOLFNp�OLWHUDWX H�ýHUYHQp�NUiORYQ\��5HG�4XHHQ��SRGOH�EDUY\�ãDFKRYêFK�ILJXUHN�XåtYDQêFK
X�QiV��UHVSHNWLYH�Y�$QJOLL���7HQWR�SULQFLS�SRMPHQRYDQê�SRGOH�SRVWDY\�]�NQLK\�/HZLVH�&DUUROOD��$OHQND
Y�NUDML�]D�]UFDGOHP�� tNi��åH�Y�Q NWHUêFK�VLWXDFtFK�MH�QXWQp�U\FKOH�E åHW�NXS HGX��DE\FKRP�] VWDOL�DOHVSR
QD�PtVW ��$E\FKRP�VH�SRKQXOL�YS HG��QHVWDþt�MHQ�E åHW��MH�QXWQp�E åHW�U\FKOHML�QHå�RVWDWQt�
������+\SRWp]D�XYDåXMH�VNXWHþQRVW��åH�Y�SURVW HGt��Y�Q På�]D�Y WãLQX�VHOHNþQtKR�WODNX�MVRX�RGSRY GQp
ELRWLFNp�IDNWRU\��MH�PQRKG\�YêKRGQp�VH�OLãLW�RG�VYêFK�URGLþ �D�RG�Y WãLQ\�GDOãtFK�MHGLQF �VWHMQpKR�GUXKX�
3RNXVQ �E\OR�QDS tNODG�SURNi]iQR��åH�PQR]t�SUHGiWR L�VH�VSHFLDOL]XMt�QD�Y�GDQê�PRPHQW�QHMKRMQ Mãt�W\S
NR LVWL�D�QHFKiYDMt�W\S\�PLQRULWQt�EH]�SRYãLPQXWt�
������1HMH[WUpPQ Mãt�WODN�WRKRWR�GUXKX�Y\NRQiYDMt�S HGHYãtP�SDUD]LWLFNp�RUJDQLVP\��EDNWHULH�D�YLU\��-H
GRE H�GRORåHQR��åH�SRSXODFH�KRVWLWHOVNpKR�RUJDQLVPX�P åH�EêW�]GHFLPRYiQD�VYêP�SDUD]LWHP�D�åH
HSLGHPLL�P åH�S HåtW�SRX]H�Q NROLN�UH]LVWHQWQtFK�MHGLQF ��7L�GDMt�Y�GDOãt�JHQHUDFL�Y]QLN�QRYp�SRSXODFL
MHGLQF ��NWH t�MVRX�VLFH�UH]LVWHQWQt�N�S YRGQtPX�NPHQX�SDUD]LWD��RYãHP�Y]KOHGHP�NH�VYp�XQLIRUPLW
�SRFKi]HMt�RG�Q NROLND�PiOR�S HGN ��PRKRX�VQDGQR�SDGQRXW�]D�RE �GDOãt�YOQ �HSLGHPLH�PXWRYDQpKR
SDUD]LWD��3DUD]LWp�MVRX�S LWRP�Y\VWDYHQL�GDOHNR�VLOQ MãtPX�VHOHNþQtPX�WODNX�QD�]P QX�VYêFK�YODVWQRVWt
�QDS tNODG�]P Q\�DQWLJHQQtFK�YODVWQRVWt�SURWHLQ ��NWHUp�MVRX�WHUþHP�LPXQLWQt�RGSRY GL�KRVWLWHOH��D�PDMt
NUDWãt�JHQHUDþQt�GREX�QHå�KRVWLWHOVNê�RUJDQLVPXV��WDNåH�MHMLFK�PLNURHYROXFH�SUREtKi�U\FKOHML��3DUD]LW�VL
XGUåXMH�SURWL�VYpPX�KRVWLWHOL�QHXVWiOH�XUþLWê�QiVNRN��-HGLQi�~þLQQi�SURWLVWUDWHJLH�KRVWLWHOH�MH�SURGXNFH
U ]QRURGpKR�SRWRPVWYD��QHER �SRX]H�WR�P åH�]DMLVWLW��åH�YåG\�DOHVSR �Q NWH t�MHGLQFL�S HåLMt�MHGQRWOLYp
YOQ\�HSLGHPLH��2GROQRVW�SURWL�HSLGHPLL�S LWRP�Y\ND]XMH�YêUD]Q �QHJDWLYQt�G GLþQRVW��3DUD]LWL�QRYp�YOQ\
HSLGHPLH�MVRX�]SUDYLGOD�QHMOpSH�DGDSWRYiQL�QD�QHMKRMQ Mãt�YDULDQWX�KRVWLWHOH��WHG\�SUiY �QD�WX��NWHUi�E\OD
S L�PLQXOp�HSLGHPLL�QHMRGROQ Mãt�



��

,;������3RKODYQt�UR]PQRåRYiQt�P åH�EêW�MHGQRVP UQRX�HYROXþQt�SDVWt�

%LRORJLFNi��HYROXFH�MH�SURFHV�YH�VYp�SRGVWDW �RSRUWXQLVWLFNê��NWHUê�QHGRNiåH�S HGHP�SRþtWDW
V�EXGRXFtPL�HIHNW\��MHå�XUþLWi�]P QD�þDVHP�S LQHVH��7R�Pi�]D�QiVOHGHN��åH�VH�RUJDQLVP\�PRKRX�Q NG\
GRVWiYDW�GR�MDNêFKVL�HYROXþQtFK�SDVWt��PRKRX�X�QLFK�Y]QLNDW�D�S HWUYiYDW�VWUXNWXU\�þL�Y]RUFH�FKRYiQt�
NWHUp�VYêP�QRVLWHO P�L�S tVOXãQêP�GUXK P�Y\ORåHQ �ãNRGt��,�R�WRPWR�PHFKDQLVPX�VH�Q NG\�XYDåXMH�MDNR
R�PRåQp�S tþLQ �Y]QLNX�SRKODYQtKR�UR]PQRåRYiQt�

,;��������1DKURPDG Qt�UHFHVLYQtFK�OHWiOQtFK�PXWDFt�Y�GLSORLGQtP�JHQRPX�P åH�]DEUiQtW
S HFKRGX�N�QHSRKODYQtPX�UR]PQRåRYiQt�

(YROXþQt�SDVWt�Y�S tSDG �SRKODYQtKR�UR]PQRåRYiQt�P åH�EêW�QDKURPDG Qt�YHONpKR�PQRåVWYt
OHWiOQtFK�þL�YtFH�þL�PpQ �VHPLOHWiOQtFK�UHFHVLYQtFK�DOHO��NWHUp�VH�Y\VN\WXMt�Y�Qt]Np�IUHNYHQFL�JHQRIRQGX
NDåGpKR�GLSORLGQtKR�RUJDQLVPX��7\WR�PXWDFH�S VREt�SRX]H�Y�KRPR]\JRWQtP�VWDYX��SURWR�VH�MHMLFK�YOLY
Y�RXWEUHGQt��SRKODYQ �VH�PQRåtFt��SRSXODFL�S tOLã�QHXSODWQt��-DNPLOH�VH�YãDN�RUJDQLVPXV�]DþQH�PQRåLW
QHSRKODYQ ��VWDQRX�VH�YãLFKQL�SRWRPFL�KHWHUR]\JRWQtKR�MHGLQFH�KRPR]\JRWQtPL��FRå�SUR�Q �P åH�EêW
OHWiOQt��3 HFKRG�RG�QHSRKODYQtKR�UR]PQRåRYiQt�N�SRKODYQtPX�P åH�WHG\�EêW�SUR�VORåLW Mãt�RUJDQLVP\
MDNRXVL�MHGQRVP UQRX�FHVWRX��XUþLWRX�HYROXþQt�SDVWt��GR�NWHUp�SRVWXSQ �VSDGOD�Y WãLQD�GUXK �RUJDQLVP �

,;��������9]QLN�JHQRYpKR�LPSULQWLQJX�P åH�S HGVWDYRYDW�~þLQQRX�HYROXþQt�SDVW�
�
�����-LQRX�HYROXþQt�SDVW�P åH�S HGVWDYRYDW�]HMPpQD�X�RUJDQLVP �V�YQLW QtP�RSOR]HQtP�JHQRYê�YWLVN
�LPSULQWLQJ���7HQWR� MHY� MH�]QiP�QDS tNODG�X�VDYF �D�SURMHYXMH�VH�WtP��åH�Q NWHUp�JHQ\�SRFKi]HMtFt
]�SRKODYQtFK�EXQ N�RWFH�D�SRKODYQtFK�EXQ N�PDWN\�SOQt�YH�YêYRML�HPEU\D�QHVWHMQp�IXQNFH��.RSLH�XUþLWpKR
JHQX�SRFKi]HMtFt�]H�VSHUPLH�P åH�EêW�Y�HPEU\X�DNWLYQt�D� tGLW�QDS tNODG�SURGXNFL�U VWRYpKR�IDNWRUX�
]DWtPFR�NRSLH� WpKRå�JHQX�SRFKi]HMtFt� ]� YDMtþND�QHPXVt�EêW� Y EHF�S HSLVRYiQD��7DNRYpWR�SRGLYQp
FKRYiQt�JHQ �P åH�EêW�]�KOHGLVND�RWFH�D�PDWN\�Y\VRFH�~þHORYp��RED�MHGLQFL�XUþLWêP�]S VREHP�PRGLILNXMt
D�WHG\�QDSURJUDPXMt�JHQ\�YH�VYêFK�SRKODYQtFK�EX NiFK��DE\�SR�Y]QLNX�]iURGNX��KiMLO\�]iMP\��VYpKR
S YRGQtKR�QRVLWHOH��þDVWR�L�QD�~NRU�]iMP �GUXKpKR�URGLþH�

�9H�YêãH�]PtQ QpP�S tNODG �VH�VQDåt�VDPHF�QDSURJUDPRYDW�VYp�JHQ\�WDNRYêP�]S VREHP��DE\
Y]QLNDMtFt�]iURGHN��HPEU\R��E\O�FR�QHMY Wãt�D�WR�L�QD�~NRU�RVWDWQtFK�Y\YtMHMtFtFK�VH�]iURGN ��S tSDGQ �L�QD
~NRU�FHONRYpKR�]GUDYRWQtKR�VWDYX�PDWN\��2VWDWQt�]iURGN\�WRWLå�PRKRX�PtW�MLQp�RWFH��MHY�X�VDYF �D�SWiN
YHOPL�þDVWê��D�DQL�XUþLWp�SRãNR]HQt�PDWN\�Y�SU E KX�JUDYLGLW\�þL�S L�SRURGX�QHQt�]�KOHGLVND�RWFH�X�PQRKD
GUXK �åLYRþLFK �QD�]iYDGX��QHER �S tãWt�SRWRPVWYR�P åH�PtW�V�MLQRX�VDPLFt��6DPLFH�PXVt�SURJUDPRYDW
VYp�JHQ\�DE\�Y�]iURGNX�NRPSHQ]RYDO\�S tVOXãQp�DNWLYLW\�JHQ �RWFRYVNêFK��9H�YêãH�XYHGHQpP�S tSDG
WR�SDWUQ �G Oi�L�WDN��åH�SURJUDPXMH�VYp�JHQ\�N�V\QWp]H�UHFHSWRURYêFK�EtONRYLQ�VFKRSQêFK�Y\FK\WiYDW�D
WHG\�]QHãNRG RYDW�U VWRYê�IDNWRU�V\QWHWL]RYDQê�SRG�YOLYHP�RWFRYVNêFK�JHQ ��-HVWOLåH�S L�HPEU\RJHQH]L
GRFKi]t�N�SRGREQpPX�]iSDVX�RWFRYVNêFK�D�PDWH VNêFK�JHQ ��SRWRP�MH�WpP �Y\ORXþHQp��åH�E\�GDQê
GUXK�PRKO�S HMtW� ]�SRKODYQtKR�QD�QHSRKODYQt�]S VRE� UR]PQRåRYiQt�D�åH�E\�PRKO�Y]QLNQRXW�YêYRMH
VFKRSQê� ]iURGHN� QDS tNODG� VSO\QXWtP� GYRX� VDPLþtFK� SRKODYQtFK� EXQ N� �FK\E OD� E\�PX� SURGXNFH
U VWRYpKR�IDNWRUX��

,;��������9]QLNX�QHSRKODYQ �VH�UR]PQRåXMtFtFK�GUXK �XYQLW �GUXK �UR]PQRåXMtFtFK�VH
SRKODYQ �P åH�EUiQLW�H[LVWHQFH�HYROXþQtFK�RPH]HQt�
�����

3 tþLQRX�XFKRYiYiQt�SUR�LQGLYLGXXP�PQRKG\�QHYêKRGQpKR�SRKODYQtKR�UR]PQRåRYiQt�P åH�EêW
H[LVWHQFH�HYROXþQtFK�RPH]HQt��FRQVWUDLQWV���3 HFKRG�RG�SRKODYQtKR�UR]PQRåRYiQt�N�QHSRKODYQtPX�
E\ �E\�S LQiãHO�SUR�RUJDQLVPXV�MDNRXNROL�VHOHNþQt�YêKRGX��E\�VL�Y\åDGRYDO�X�WDN�VORåLWpKR�RUJDQLVPX�
MDNêP� MH� W HED� VDYHF� þL� SWiN�� WDN� ]iVDGQtFK� D� UR]ViKOêFK� ]P Q� YH� I\]LRORJLL� L� DQDWRPLL�� åH
SUDYG SRGREQRVW�MHMLFK�Y]QLNX�VH�VWiYi�]DQHGEDWHOQ �PDORX�
������([LVWHQFH�YHONpKR�PQRåVWYt�SDUWKHQRJHQHWLFN\�VH�UR]PQRåXMtFtFK�GUXK �L�X�WDN�VORåLWêFK�RUJDQLVP �
MDNêPL�MVRX�SOD]L��RERMåLYHOQtFL�þL�U\E\��YãDN�XND]XMH��åH�HYROXþQt�RPH]HQt�SDWUQ �QHEXGRX�KODYQt�S tþLQRX



��

XFKRYiYiQt�VH[XDOLW\�X�S HYiåQp�Y WãLQ\�GUXK �

,;������3RKODYQt�UR]PQRåRYiQt�P åH�EêW�DGDSWLYQt�]�KOHGLVND�VREHFNpKR�JHQX
QHER�SDUD]LWD��
������

,QWXLWLYQt�S HGVWDYD�QiP� tNi��åH�Y�SU E KX�HYROXFH�PRKRX�Y]QLNDW�SRX]H�WDNRYp�VWUXNWXU\�D
PHFKDQLVP\��NWHUp�S HGVWDYXMt�SUR�VYp�QRVLWHOH�Q MDNRX�VHOHNþQt�YêKRGX��D �VH�MLå�MHGQi�R�YêKRGX�SUR
LQGLYLGXXP��SRSXODFL�QHER�SUR�S tVOXãQê�GUXK���7DWR�S HGVWDYD�MH�YãDN�FK\EQi��([LVWXMH� DGD�VLWXDFt��S L
NWHUêFK�RUJDQLVP\�Y\ND]XMt�YODVWQRVW�SUR�VYpKR�QRVLWHOH�Y\ORåHQ �ãNRGOLYRX��]YêKRG XMtFt�QD�MHKR�~NRU
Q NRKR� MLQpKR��1D� WpWR� VNXWHþQRVWL� MVRX�]DORåHQ\�K\SRWp]\�Y]QLNX�SRKODYQtKR� UR]PQRåRYiQt� MDNR
SURMHYX�VREHFNpKR�JHQX��S tSDGQ �MDNR�SURMHYX�SDUD]LWD������
� � � � � � � 3 HGVWDYD�� åH� E\� MHGHQ� ]� QHMQiSDGQ MãtFK� �D� QHMS tMHPQ MãtFK�� Y]RUF � FKRYiQt� VRXþDVQêFK
RUJDQLVP �� SRKODYQt� UR]PQRåRYiQt��PRKO� EêW� SURMHYHP� þLQQRVWL� MDNpKRVL� VREHFNpKR� JHQX� þL� VQDG
GRNRQFH�SDUD]LWD�DVL�S VREt�]DWtP�SRQ NXG�QH]Y\NOH��1H]Y\NORVW�S HGVWDY\�VH�YãDN�W åNR�P åH�VWiW
DUJXPHQWHP�Y�QHSURVS FK�Y GHFNp�K\SRWp]\�

,;��������3RKODYQt�UR]PQRåRYiQt�P åH�EêW�SURMHYHP�VREHFNpKR�JHQX�

�����9�SU E KX�HYROXFH�NWHUpKRNROL�JHQRPX�PRKO\�V�YHONRX�SUDYG SRGREQRVWt�Y]QLNQRXW�JHQ\��NWHUp
]S VRERYDO\��åH�VL�MHMLFK�QRVLWHOp�Y\P RYDOL�V�MLQêPL�RUJDQLVP\�JHQHWLFNê�PDWHULiO��=DWtPFR�MLQp�JHQ\
Y�QHSRKODYQ �VH�UR]PQRåXMtFtFK�RUJDQLVPHFK�VH�GRNi]DO\�ãt LW�Y�SRSXODFL�SRX]H�YHUWLNiOQ ��WM��]�URGLþH
QD�SRWRPN\�SURFHVHP�UHSOLNDFH�'1$��]PtQ Qp�PXWRYDQp�JHQ\�VH�PRKO\�ãt LW�L�KRUL]RQWiOQ ��WM��]�MHGLQFH
QD� MHGLQFH�� -HGQRX� ]�PRåQRVWt� MH� S HGiQt� F\WRSODVPDWLFNpKR� JHQHWLFNpKR� DJHQV�� SODVPLGX� þL� YLUX
V� S tVOXãQêP� JHQHP�� QDS tNODG� Y� RNDPåLNX� I\]LFNpKR� NRQWDNWX� GYRX� EXQ N�� 1DS tNODG� Y� SU E KX
NRQMXJDFH�QiOHYQtN �P åH�YHOPL� VQDGQR�GRMtW� N�S HQRVX� OLERYROQpKR� LQIHNþQtKR�DJHQV��'DOãt� W\S
KRUL]RQWiOQtKR� ãt HQt� JHQX� SURJUDPXMtFtKR� SRKODYQt� UR]PQRåRYiQt� MH� ]DORåHQ� QD� S HQRVX� JHQX
]�FKURPRVRPX�QD�FKURPRVRP�Y�UiPFL�MHGQp�]\JRW\��6FKRSQRVW�GRQXWLW�EX N\�N�SRKODYQtPX�PQRåHQt�
D�WHG\�Y\WYR HQt�S HGSRNODGX�SUR�VYp�KRUL]RQWiOQt�ãt HQt�Y�SRSXODFL��MH�SUR�JHQ�UR]KRGQ �YêKRGQi��-H
SURWR�SUDYG SRGREQp��åH�JHQ\�V�WRXWR�VFKRSQRVWt�EXGRX�HYROXþQ �YHOPL�~VS ãQp�D�VQDGQR�VH�EXGRX
IL[RYDW� S LUR]HQêP� YêE UHP�� 3UR� ãt HQt� JHQX� MH� S LWRP� OKRVWHMQp�� ]GD� VDPRWQê� SURFHV� SRKODYQtKR
UR]PQRåRYiQt�MH�þL�QHQt�SUR�GDQp�RUJDQLVP\�VHOHNþQ �YêKRGQê��*HQ\�VH�FKRYDMt�VREHFN\��Y�HYROXFL
]YtW ]t�W\�]�QLFK��NWHUp�QDSURJUDPXMt�VYp�QRVLWHOH�WDNRYêP�]S VREHP��DE\�VH�VDP\�FR�QHMHIHNWLYQ ML�ãt LO\
Y�SRSXODFL�
�����

,;��������3RKODYQt�UR]PQRåRYiQt�KRVWLWHOH�P åH�Y]QLNDW�MDNR�DGDSWLYQt�YODVWQRVW�SDUD]LWD�

-DNR�SURWRW\S� WDNRYp� FHVW\� Y]QLNX� SRKODYQtKR�SURFHVX�P åH�SRVORXåLW� S tNODG� )�SODVPLGX
EDNWHULt�� 7HQWR� SODVPLG� REVDKXMH� JHQ\� NyGXMtFt� Y\WYi HQt� VH[XiOQtKR� SLOXVX�� NWHUêP� VH� EDNWHULH
REVDKXMtFt�)�SODVPLG�VSRMXMH�V�MLQRX�EDNWHULiOQt�EX NRX��D�JHQ\�]DMLã XMtFt�S HQRV�NRSLH�)�SODVPLGX�WtPWR
SLOXVHP�GR�EX N\�UHFLSLHQWD��9]KOHGHP�N�WRPX��åH�VH�SODVPLG�GRNiåH�LQWHJURYDW�GR�EDNWHULiOQt�'1$�þL
GRNiåH�þiVW�WpWR�'1$�LQWHJURYDW�GR�VHEH��P åH�S L�VYpP�S HQRVX�]�EX N\�GR�EX N\�]S VRELW�S HQRV
EDNWHULiOQtFK�JHQ �� /]H�KR�SURWR�SRYDåRYDW� ]D�DGDSWLYQt�VWUXNWXUX� XPRå XMtFt� EDNWHULiOQt�EX FH
SRKODYQt� UR]PQRåRYiQt��3UiY � WDN� RYãHP�P åHPH�SRYDåRYDW�)�SODVPLG� ]D� LQIHNþQt� DJHQV�� GUXK
EDNWHULRIiJD��NWHUê�VH�QDXþLO�QHSRãNR]RYDW�VYRX�KRVWLWHOVNRX�EX NX�D�NWHUpPX�QHMGH�R�QLF�MLQpKR�QHå
R�VYp�YODVWQt�PQRåHQt�D�ãt HQt�Y�EDNWHULiOQt�SRSXODFL��,QWHJUDFH�GR�EDNWHULiOQt�'1$�D�S HQRV�EDNWHULiOQtFK
JHQ �SDN�P åH�EêW�SRX]H�GUXKRWQp�]HIHNWLYQ Qt�SURFHVX�PQRåHQt��3ODVPLG��NWHUê�GR�VHEH�LQWHJUXMH
QDS tNODG� JHQ� SUR� UH]LVWHQFL� N� DQWLELRWLN P� �5� SODVPLG�� QHER� NWHUê� GRNiåH� EêW� MLQêP� ]S VREHP
EDNWHULiOQt�EX FH�XåLWHþQê��MH�VDPR] HMP �YH�]QDþQp�VHOHNþQt�YêKRG �RSURWL�S YRGQtPX�)�SODVPLGX�



��
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������9]QLN�SRKODYQtKR�UR]PQRåRYiQt�YHGO�N�FHOp� DG �]DMtPDYêFK�G VOHGN ��= HMP �QHM]DMtPDY Mãt
]�QLFK�MH�Y]QLN�SRKODYQRVWL��VH[XDOLW\��WM��UR]OLãHQt�LQGLYLGXt�VWHMQpKR�GUXKX�QD�VDPFH�D�VDPLFH�
7HQWR�VWDY�MH�YãDN�Xå�GRVWL�RGYR]HQê��3 HGFKi]HO�PX�Y]QLN�IXQNþQt�D�SR]G ML�L�PRUIRORJLFNp�DQL]RJDPLH
D�JRQRFKRULVPX��Y\WYi HMtFtKR�WHSUYH�S HGSRNODG\�SUR�Y]QLN�SRKODYQtKR�GLPRUILVPX��7DN�MDNR�Y]QLN
SRKODYQtKR�UR]PQRåRYiQt�YêUD]Q �RYOLYQLO�FHORX�GDOãt�ELRORJLFNRX�HYROXFL�SRKODYQ �VH�UR]PQRåXMtFtFK
RUJDQLVP ��WDN�L�Y]QLN�VH[XDOLW\�]P QLO�SU E K�HYROXFH�RUJDQLVP ��X�NWHUêFK�N�Q PX�GRãOR�
������9�WpWR�NDSLWROH�VH�EXGHPH�]DEêYDW�MHGQRWOLYêPL�NURN\�YêYRMH�VH[XDOLW\�D�GiOH�Q NWHUêPL�G VOHGN\
MHMtKR�Y]QLNX��S HGHYãtP�LQWHUVH[XiOQt�NRPSHWLFt��HYROXþQtP�]iSDVHP�PH]L�VDPFL�D�VDPLFHPL�

;����9]QLN�SRKODYQtKR�UR]PQRåRYiQt�MH�SURYi]HQ�Y]QLNHP�IXQNþQt�DQL]RJDPLH�
GLIHUHQFLDFt�JDPHW�QD�MHGQRWOLYp�UR]PQRåRYDFt�W\S\�

� � � � � � 3ULPiUQt� S tþLQRX� Y]QLNX� VH[XDOLW\� E\OD� PRUIRORJLFNi� GLIHUHQFLDFH� JDPHW� QD� GYD� W\S\�� QD
PLNURJDPHW\�D�PDNURJDPHW\�� WM��Y]QLN�IHQRPHQX�PRUIRORJLFNp�DQLVRJDPLH��7DWR�GLIHUHQFLDFH�MH
IHQRPHQ�HYROXþQ �YHOPL�VWDUê��S HGFKi]HOD�PX�YãDN�GLIHUHQFLDFH�IXQNþQt��Y]QLN�IXQNþQt�DQL]RJDPLH�
.H� Y]QLNX� GYRX� þL� YtFH� UR]PQRåRYDFtFK� W\S � EXQ N�� MHMLFKå� S tVOXãQtFL� VH� QHPRKRX�PH]L� VHERX
SRKODYQ �UR]PQRåRYDW�D�PRKRX�VH�UR]PQRåRYDW�SRX]H�V�S tVOXãQtN\� MLQpKR� UR]PQRåRYDFtKR� W\SX�
YODVWQ �GRFKi]t�L�X�RUJDQLVP ��X�QLFKå�QHY]QLNDMt�VSHFLDOL]RYDQp�SRKODYQt�EX N\���JDPHW\�D�NGH�MHMLFK
IXQNFL�SOQt�QRUPiOQt�VRPDWLFNi�EX ND��YL]�UR]PQRåRYDFt�W\S\�X�NYDVLQHN�D�QiOHYQtN ��

;������9]QLN�UR]PQRåRYDFtFK�W\S �MH�]MHYQ �YêKRGQê�]�KOHGLVND�GUXKX��QHQt�YãDN
MDVQp��MDNRX�YêKRGX�S LQiãt�MHGLQFL�

������%LRORJLFNê�Yê]QDP�H[LVWHQFH�IXQNþQt�DQLVRJDPLH�VSRþtYi�Y�WRP��åH�]DMLã XMH��DE\�]\JRW\�QHY]QLNDO\
VSRMRYiQtP� Y]iMHPQ � S tEX]QêFK� EXQ N�� Y� H[WUpPQtFK� S tSDGHFK� JDPHW� SURGXNRYDQêFK� VWHMQêP
MHGLQFHP��DXWRJDPLH���DOH�SRNXG�PRåQR�EXQ N�SRFKi]HMtFtFK�RG�MHGLQF �U ]QêFK��DORJDPLH���9êKRG\
DORJDPLH� YãDN�QHMVRX�QD�SUYQt�SRKOHG�]FHOD� ]MHYQp�� ]HMPpQD�QH�YêKRG\�]�KOHGLVND� LQGLYLGXD��3UR
SRSXODFL�QHER�GUXK�MDNR�FHOHN�P åH�EêW�YêKRGQp��NG\å�VH�PH]L�VHERX�EXGRX�UR]PQRåRYDW�SRNXG�PRåQR
QHS tEX]Qt� MHGLQFL�� 9 WãLQD� K\SRWp]� XYDåXMtFtFK� R� SRKODYQtP� UR]PQRåRYiQt� MDNR� R� PHFKDQLVPX
]Y\ãXMtFtP� HYROXþQt�SRWHQFLiO�GUXKX� Y\FKi]t� ]�S HGVWDY\�� åH�þtP�VL� EXGRX� UR]PQRåXMtFt� VH� MHGLQFL
JHQHWLFN\�Y]GiOHQ Mãt��WtP�EXGRX�S t]QLYp�HIHNW\�SRKODYQtKR�UR]PQRåRYiQt�Y Wãt��3UR�LQGLYLGXXP�MH�YãDN
QHVFKRSQRVW�VH�SRKODYQ �PQRåLW�V�S tVOXãQtN\�VWHMQpKR�UR]PQRåRYDFtKR�W\SX�IDNWRUHP�RPH]XMtFtP��D
WHG\�]MHYQ �QHYêKRGQêP��-H�SURWR�W HED�Y\VY WOLW��SURþ�Y�SRSXODFL�QHY]QLNDMt�MHGLQFL��NWH t�E\�VH�PQRåLOL
VH�YãHPL�S tVOXãQtN\�VYpKR�GUXKX�EH]�RKOHGX�QD�MHMLFK�UR]PQRåRYDFt�W\S�

;�������� ([LVWHQFH� UR]PQRåRYDFtFK� W\S � P åH� ]Y\ãRYDW� LQNOXVLYQt� ]GDWQRVW
MHGLQFH�

������ DGD�K\SRWp]�Y\VY WOXMtFtFK�HYROXþQt�Yê]QDP�SRKODYQtKR�UR]PQRåRYiQt�XYDåXMH�MHKR�SR]LWLYQt�YOLY
QD�LQNOXVLYQt�]GDWQRVW�RUJDQLVPX��6HP�SDW t�QDS tNODG�PRGHO�6DPRVWDWQpKR�SRNRMH��PRGHO�/RWHULH�D
PRGHO�1HJDWLYQt� G GLþQRVWL� ]GDWQRVWL�� -H� ] HMPp�� åH� YH� YãHFK� W FKWR� S tSDGHFK� P åH� H[LVWHQFH
UR]PQRåRYDFtFK�W\S �SR]LWLYQ �RYOLYQLW�~þLQQRVW�D�YêKRGQRVW�SRKODYQtKR�UR]PQRåRYiQt�SUR�]Y\ãRYiQt
LQNOXVLYQt�]GDWQRVWL�MHGLQFH�
������9ê]QDP�]PtQ QêFK�PRGHO �VH�YãDN�Y�åiGQpP�S tSDG �QHVPt�S HFH RYDW��-HMLFK�HIHNW�VH�P åH
XSODWQLW�SRX]H�YH�]FHOD�XUþLWêFK�HNRORJLFNêFK�SRGPtQNiFK�D�SDWUQ �WHG\�PRKRX�PtW�UR]KRGXMtFt�YOLY�QD
XFKRYiYiQt�SRKODYQtKR�UR]PQRåRYiQt�L�YãHFK�IHQRPpQ �V�QtP�VRXYLVHMtFtFK�SRX]H�X�Q NWHUêFK�VNXSLQ
RUJDQLVP �



��

;��������([LVWHQFH�UR]PQRåRYDFtFK�W\S �P åH�VRXYLVHW�V�QXWQRVWt�PROHNXOiUQtKR
UR]SR]QiYiQt�S tVOXãQtN �VWHMQpKR�GUXKX�PHFKDQLVPHP�NOtþH�D�]iPNX�

� � � � � � 8� SRKODYQ � VH� UR]PQRåXMtFtFK� RUJDQLVP �PXVt� EêW� Y\WYR HQ\� V\VWpP\� XPRå XMtFt� Y]iMHPQp
UR]SR]QiYiQt�S tVOXãQtN �VWHMQpKR�GUXKX��7DNRYê�V\VWpP�P åH�EêW�UHDOL]RYiQ�QDS tNODG�PHFKDQLVPHP
PROHNXOiUQtKR�NOtþH�D�]iPNX��-DNR�NOtþ�D�]iPHN�PRKRX�IXQJRYDW�GY �PROHNXO\�SURWHLQ �H[SULPRYDQp
QD�YQ MãtP�SRYUFKX�EXQ þQp�PHPEUiQ\��NWHUp�PDMt�N�VRE �DILQLWX�D�NWHUp�SR�VSHFLILFNp�LQWHUDNFL�GRNiåRX
S HGDW�SRW HEQp�VLJQiO\�GR�QLWUD�EXQ N�
����� �.G\E\�VH�RE �W\WR�VWUXNWXU\�Y\VN\WRYDO\�VRXþDVQ �QD�SRYUFKX�VWHMQp�EX N\��PRKOR�E\�]GH�WDNp
GRFKi]HW�N�MHMLFK�Y]iMHPQp�YD]E ��8�EXQ N�V�G\QDPLFNêP�SRYUFKHP�Y\WYi HMtFtP�VWUXNWXU\�W\SX�SDQRåHN
E\�]GH�PRKOR�GRFKi]HW�Y�H[WUpPQtFK�S tSDGHFK�Då�N�S tSDGQêP�I~]tP�U ]QêFK�þiVWt�VWHMQpKR�MHGLQFH
PH]L�VHERX��-HGQRGXFKêP� HãHQtP�SRGREQêFK�NRPSOLNDFt�MH�Y\WYR HQt�UHJXODþQtKR�PHFKDQLVPX��NWHUê
]DMLVWt��åH�QD�Q NWHUêFK�EX NiFK�EXGRX�SRX]H�VWUXNWXU\�W\SX�NOtþ�D�QD�MLQêFK�W\SX�]iPHN�

;���� 'DOãtP� NURNHP� HYROXFH� VH[XDOLW\� MH� Y]QLN� PRUIRORJLFNp� DQL]RJDPLH�
GLIHUHQFLDFH�SRKODYQtFK�EXQ N�QD�PLNURJDPHW\�D�PDNURJDPHW\�

������-HVWOLåH�IXQNFL�SRKODYQtFK�EXQ N�SOQt�EX N\�VRPDWLFNp��MDNR�MH�WRPX�X�MHGQREXQ þQêFK�RUJDQLVP �
SRWRP�] VWiYi�Y WãLQRX�SRX]H�X�IXQNþQtKR�UR]OLãHQt�UR]PQRåRYDFtFK�W\S ��-HVWOLåH�YãDN�RUJDQLVPXV
Y\WYi t� SUR� SRKODYQt� UR]PQRåRYiQt� VSHFLDOL]RYDQê� W\S� SRKODYQtFK� EXQ N�� JDPHW�� MH� Y]QLN� IXQNþQt
DQL]RJDPLH�]SUDYLGOD�U\FKOH�QiVOHGRYiQ�Y]QLNHP�DQL]RJDPLH�PRUIRORJLFNp��GLIHUHQFLDFt�SRKODYQtFK
EXQ N�QD�PLNURJDPHW\�D�PDNURJDPHW\��-DN�MLå�Qi]Y\�QDSRYtGDMt��MVRX�PLNURJDPHW\�PHQãt��]SUDYLGOD
SRK\EOLYp��]DWtPFR�PDNURJDPHW\�EêYDMt�PQRKRQiVREQ �Y Wãt�D�þDVWR�QHSRK\EOLYp��9�W\SLFNpP�S tSDG
S LVStYi�PLNURJDPHWD�NH�Y]QLNX�]\JRW\�SRX]H�VYêP�JHQHWLFNêP�PDWHULiOHP��]DWtPFR�PDNURJDPHWD
GRGiYi�PLPR�VYpKR�JHQHWLFNpKR�PDWHULiOX�L�F\WRVRO��' YRG�PRUIRORJLFNp�GLIHUHQFLDFH�JDPHW�QD�GYD�D
SUiY �GYD�W\S\�MH�S HGP WHP�Q NROLND�K\SRWp]�

;������0RUIRORJLFNi�DQLVRJDPLH�P åH�EêW�YêVOHGNHP�VRXþDVQpKR�S VREHQt�GYRX
SURWLFK GQêFK�VHOHNþQtFK�WODN �

������1D�PRUIRORJLL�JDPHW\�MVRX�NODGHQ\�QHMPpQ �GYD�Y]iMHPQ �SURWLFK GQp�QiURN\��3RKODYQt�EX ND�PXVt
QD�VWUDQ �MHGQp�REVDKRYDW�GRVWDWHþQp�PQRåVWYt�F\WRSODVP\�D�HQHUJHWLFNêFK�]iVRE��DE\�PRKOD�]DMLVWLW
SOQRX�IXQNFHVFKRSQRVW�EXGRXFt�]\JRW\��D�QD�VWUDQ �GUXKp�E\�P OD�EêW�FR�QHMPHQãt��D �MLå�SURWR��åH�PDOi
EX ND�MH�SRK\EOLY Mãt��QHER�SURWR��åH�PDOêFK�EXQ N�MH�PRåQR�VH�VWHMQêP�Y\QDORåHQtP�HQHUJLH�Y\WYR LW
YtFH��-H�] HMPp��åH�RED�SRåDGDYN\�O]H�MHQ�REWtåQ �VODGLW�GRKURPDG\��7R�Pi�]D�QiVOHGHN��åH�QD�Q �S VREt
XUþLWê�W\S�GLVUXSWLYQtKR�S LUR]HQpKR�YêE UX��NWHUê�G tYH�þL�SR]G ML�QXWQ �YHGH�N�GLIHUHQFLDFL�EXQ N�QD
PDOp��ODFLQp��PLNURJDPHW\�D�YHONp�PDNURJDPHW\�

;������0RUIRORJLFNi�DQLVRJDPLH�P åH�EêW�REUDQRX�SURWL�ãt HQt�F\WRSODVPDWLFNêFK
XOWUDVREHFNêFK�JHQ �

� � � � � �9HOPL�G OHåLWêP� UR]GtOHP�PH]L�PDNURJDPHWRX�D�PLNURJDPHWRX� MH��åH�PLNURJDPHWD� ]SUDYLGOD
QHS LVStYi� GR� EXGRXFt� ]\JRW\� VYRX� F\WRSODVPRX�� =YOiãW � QiSDGQi� MH� VNXWHþQRVW�� åH� Y� SU E KX
JDPHWRJHQH]H�QHER�Y�SU E KX�VSOêYiQt�PLNURJDPHW\�V�PDNURJDPHWRX��QHMSR]G ML�YãDN�SR�Y\WYR HQt
]\JRW\� EêYDMt� HOLPLQRYiQ\� YãHFKQ\� EXQ þQp� RUJDQHO\� REVDKXMtFt� YODVWQt� JHQRP� �SODVWLG\� D
PLWRFKRQGULH��SRFKi]HMtFt�]�RWFRYVNp�OLQLH��1 NWH t�F\WRORJRYp�VH�GRPQtYDMt��åH�SUiY �QXWQRVW�HOLPLQDFH
PLPRMDGHUQêFK�JHQHWLFNêFK�HOHPHQW �MH�KODYQtP�G YRGHP�SUR�Y\WYi HQt�PLNURJDPHW�
������-Lå�YHOPL�GORXKRX�GREX�MH�]QiPR��åH�PLPRMDGHUQp�JHQ\�YêUD]QêP�]S VREHP�RYOLY XMt�YODVWQRVWL
PQRKêFK� EXQ N�� -H� S LQHMPHQãtP� QiSDGQp�� åH� YHOPL� þDVWR� WRWR� RYOLYQ Qt� QHS LQiãt� EX NiP� þL
RUJDQLVP P� åiGQRX� DGDSWLYQt� YêKRGX� D� ]YêKRG XMH� SRX]H� QRVLWHOH� XUþLWpKR� PLPRMDGHUQpKR
JHQHWLFNpKR�HOHPHQWX�QD�~NRU�MHGLQF ��NWH t�GDQê�HOHPHQW�QHQHVRX��9�Q NWHUêFK�S tSDGHFK�GRNRQFH
NyGRYDQi�YODVWQRVW�]YêKRG XMH�MHQRP�VDPRWQê�HOHPHQW�D�YODVWQt�EX NX�SRãNR]XMH�



��

������7\SLFNêPL�S tNODG\�MVRX�NLOOHU�IDNWRU\�X�NYDVLQHN��WM��F\WRSODVPDWLFNp�JHQHWLFNp�HOHPHQW\��NWHUp�NyGXMt
WR[LQ�]DEtMHMtFt�NYDVLQNRYp�EX N\�D�]iURYH �SURWHLQ��NWHUê�XGtOt�EX FH��Y�Qtå�MH�V\QWHWL]RYiQ��UH]LVWHQFL
SURWL�S VREHQt�WR[LQX��.LOOHU�IDNWRU�VH�Y�SRSXODFL�NYDVLQHN�U\FKOH�ãt t��.YDVLQN\��NWHUp�KR�QHPDMt��MVRX�WRWLå
U\FKOH�]DEtMHQ\��NG\å�VH�GR�MHMLFK�RNROt�GRVWDQH�NYDVLQND�NLOOHU�IDNWRU�SR]LWLYQt��3 tWRPQRVW�NLOOHU�IDNWRUX
S LWRP�QHQt�NYDVLQFH�QLMDN�XåLWHþQi��QDRSDN�QXWQRVW�V\QWp]\�YHONpKR�PQRåVWYt�PLPRMDGHUQp�QXNOHRYp
N\VHOLQ\��REDORYêFK�SURWHLQ ��Y WãLQD�GUXK �NLOOHU�IDNWRU �Pi�QXNOHRYRX�N\VHOLQX�FKUiQ QX�VSHFLiOQt
NDSVLGRX��D�NRQHþQ �L�WR[LQX�D�IDNWRUX�UH]LVWHQFH�S HGVWDYXMH�SUR�EX N\�]QDþQRX�HQHUJHWLFNRX�]iW å�
3RGREQêP� S tNODGHP� MVRX� IDNWRU\� ]S VREXMtFt� VDPþt� VWHULOLWX� X� RFWRPLOHN� D� S\ORYRX� VWHULOLWX
Q NWHUêFK�URVWOLQ��NWHUp�VH�URYQ å�ãt t�Y�SRSXODFL��DQLå�E\�S LQiãHO\�VYêP�KRVWLWHO P�MDNRXNROL�YêKRGX�
������' YRG�WRKRWR�]YOiãWQtKR�FKRYiQt�PLPRMDGHUQêFK�JHQHWLFNêFK�HOHPHQW �MH�GQHV�MDVQê��9�NWHUpPNROL
JHQRPX�QHXVWiOH�SUREtKi�NRQNXUHQþQt�ERM�PH]L�U ]QêPL�DOHODPL�MHGQRWOLYêFK�JHQ ��-HGQi�OL�VH�R�JHQ\
MDGHUQp��QHPDMt�MHGQRWOLYp�DOHO\�S tOLã�QD�Y\EUDQRX�FR�VH�WêNi�VWUDWHJLH��NWHURX�PRKRX�Y�NRQNXUHQþQtP
ERML�YROLW��$å�QD� tGNp�YêMLPN\�VH�Y WãLQD�DOHO�P åH�ãt LW�Y�SRSXODFL�MHGLQ �WHKG\��NG\å�GRNiåH�RYOLYQLW
YODVWQRVWL�LQGLYLGXD��Y�MHKRå�JHQRPX�VH�QDFKi]t�WDNRYêP�]S VREHP��DE\�E\O�WHQWR�Y�VHOHNþQt�YêKRG
RSURWL�RVWDWQtP�þOHQ P�SRSXODFH��([LVWXMH�MHQ�SRP UQ �PiOR�MDGHUQêFK�JHQ ��NWHUp�]tVNDO\�VFKRSQRVW
�RãLGLW��VSUDYHGOLYê�V\VWpP�URYQRP UQpKR�UR]G ORYiQt�JHQ �SRFKi]HMtFtFK�RG�RERX�URGLþ �Y�SU E KX
MDGHUQpKR�G OHQt��7\WR�JHQ\�MVRX�VFKRSQ\�QDS tNODG�]S VRERYDW�JHQRYRX�NRQYHU]L��S HSVDW�NRSLL�JHQX
QDFKi]HMtFt�VH�QD�KRPRORJLFNpP�FKURPRVRPX�SRGOH�VYp�YODVWQt�VHNYHQFH��'DOãt�PRåQRVW�MH��åH�]QLþt
KRPRORJLFNê�FKURPRVRP�SRFKi]HMtFt�RG�GUXKpKR�URGLþH�D�]S VREt�WDN��åH�RUJDQLVPXV�P åH�SURGXNRYDW
åLYRWDVFKRSQp�]iURGHþQp�EX N\�V�XUþLWêP�FKURPRVRPHP�SRFKi]HMtFtP�YêOXþQ �RG�MHGQRKR�]�URGLþ �
2UJDQLVPXV� Pi� WDN� VQtåHQRX� IHUWLOLWX�� SRORYLQD� MtP� SURGXNRYDQêFK� ]iURGHþQêFK� EXQ N� QHQt
åLYRWDVFKRSQi��JHQ�QiVLOQtN�MH�YãDN�REVDåHQ�YH�YãHFK�åLYRWDVFKRSQêFK�JDPHWiFK��D�WHG\�YH�YHãNHUpP
SRWRPVWYX�GDQpKR�MHGLQFH��7tPWR�]S VREHP�VH�Y�SRSXODFL�ãt t�W�DOHO\�X�GRPiFt�P\ãL�
� � �� � �2GOLãQi�VLWXDFH�QDVWiYi��MH�OL�JHQ�NyGRYiQ�QD�PLPRMDGHUQpP�JHQHWLFNpP�HOHPHQWX��QDS tNODG
Y� PLWRFKRQGULiOQt� '1$�� 9� WDNRYpP� S tSDG � E\� Y� SU E KX� SRKODYQtKR� UR]PQRåRYiQt� SUREtKDMtFtP
PHFKDQLVPHP� I~]H� GYRX� SOQRKRGQRWQêFK� EXQ N�� QDS tNODG� LVRJDPHW�� P O� NWHUêNROL� JHQ� PRåQRVW
ODYLQRYLWpKR�ãt HQt�]�EX N\�GR�EX N\��%\O�E\�SURWR�Y\VWDYHQ�VLOQpPX�VHOHNþQtPX�WODNX��SRVWDYLW�VH�PLPR
]iNRQ�� �]iNRQ� �VSUDYHGOLYpKR�� G OHQt� JHQHWLFNpKR�PDWHULiOX� SRFKi]HMtFtKR� RG� RWFH� D� RG�PDWN\� Y
SU E KX�PHLy]\��D�VWiW�VH�WDN�JHQHP�SVDQHFHP��DQJO��RXWODZ���*HQ�VH�P åH�QDS tNODG�QDXþLW�Q MDNêP
]S VREHP� OLNYLGRYDW� VYp� NRQNXUHQW\�� NRSLH� WpKRå� JHQX� QD� MLQêFK� JHQHWLFNêFK� HOHPHQWHFK�� 1DãH
VRXþDVQp�]QDORVWL�XND]XMt��åH�PLPRMDGHUQp�JHQ\�SVDQFL�QHVPtUQ �NRPSOLNXMt�IXQJRYiQt�MHGQREXQ þQêFK
RUJDQLVP �UR]PQRåXMtFtFK�VH�SRKODYQ �NRQMXJDFt��DOH�]HMPpQD�I~]t�EXQ N��9�PLWRFKRQGULtFK�L�MLQêFK
HOHPHQWHFK�REVDKXMtFtFK�JHQHWLFNê�PDWHULiO�Y]QLNDMt�QHMU ]Q Mãt�W\S\�JHQ �SVDQF ��NWHUp�SDN�PH]L�VHERX
YHGRX�GRVORYD�QHOtWRVWQê�ERM��QD�NWHUê�GRSOiFt�EX ND�GDQpKR�MHGQREXQ þQpKR�RUJDQLVPX�
� � � � � � 9\WYi HQt� PLNURJDPHW� MH� YHOPL� ~þLQQêP� PHFKDQLVPHP� N� ]DVWDYHQt� ãt HQt� JHQ �SVDQF
QDFKi]HMtFtFK�VH�QD�PLPRMDGHUQêFK�JHQHWLFNêFK�HOHPHQWHFK��7tP��åH�PLNURJDPHWD�S HQiãt�GR�]\JRW\
Y�LGHiOQtP�S tSDG �SRX]H�MDGHUQê�PDWHULiO��åH�QHS HQiãt�F\WRSODVPDWLFNp�HOHPHQW\�QHER�W\WR�HOHPHQW\
GRGDWHþQ �QLþt��MH�XYQLW �]\JRW\�VLOQ �RPH]HQD�PRåQRVW�Y]iMHPQpKR�QHJDWLYQtKR�S VREHQt�JHQ �SVDQF
SRFKi]HMtFtFK�RG�RERX�URGLþ �

;���� 8� PQRKREXQ þQêFK� H[LVWXMH� F\NOXV� VW tGiQt� Ii]H� JDPHW\� D� Ii]H
PQRKREXQ þQpKR� RUJDQLVPX�� MDN� PH]L� PQRKREXQ þQêPL� MHGLQFL� WDN� PH]L
JDPHWDPL�P åH�GRFKi]HW�N�S LUR]HQpPX�YêE UX�

� � � � � � 8� MHGQREXQ þQêFK� RUJDQLVP � GRFKi]t� N�PRUIRORJLFNp� GLIHUHQFLDFL� EXQ N� QD�PLNURJDPHW\� D
PDNURJDPHW\� UHODWLYQ � � ] tGND�� -H� WR� SDWUQ � ]S VREHQR� WtP�� åH� MHGQREXQ þQê� RUJDQLVPXV� L
MHGQREXQ þQi�JDPHWD� MVRX�YH�VYpP�SURVW HGt� Y\VWDYHQ\�YHOPL�SRGREQêP�VHOHNþQtP� WODN P��NWHUp
QHGRYROt��DE\�VH�VYRX�PRUIRORJLt�S tOLã�GDOHNR�RGFKêOLO\�RG�VSROHþQpKR�VWDYHEQtKR�SOiQX��-HVWOLåH�VH
RYãHP�MHGQi�R�MHGQREXQ þQp�RUJDQLVP\�WUYDOH�S LVHGOp��MH�VLWXDFH�SRQ NXG�RGOLãQi��1D�JDPHW\�S VREt
RGOLãQp�VHOHNþQt�WODN\�QHå�QD�S LVHGOpKR�MHGLQFH��QHER �PXVt�EêW�S LQHMPHQãtP�VFKRSQ\�Y\KOHGDW�MHGQD
GUXKRX��9�WDNRYpP�S tSDG �P åHPH�RþHNiYDW��åH�N�GLIHUHQFLDFL�QD�PLNURJDPHW\�D�PDNURJDPHW\�GRMGH�
������8�MHGQREXQ þQêFK�RUJDQLVP �Y\WYi HMtFtFK�NRORQLH�D�X�SUDYêFK�PQRKREXQ þQêFK�RUJDQLVP �MH
GLIHUHQFLDFH� QD� PLNURJDPHW\� D� PDNURJDPHW\� VNRUR� SUDYLGOHP�� )i]H� PQRKREXQ þQpKR�� þDVWR
PDNURVNRSLFNpKR�RUJDQLVPX�VH�Y�SU E KX�åLYRWQtKR�F\NOX�GUXKX�SUDYLGHOQ �VW tGi�V�Ii]t�MHGQREXQ þQêFK
JDPHW��-H�HYLGHQWQt��åH�VHOHNþQt�WODN\�S VREtFt�QD�PDNURVNRSLFNê�RUJDQLVPXV�D�PLNURVNRSLFNRX�JDPHWX



��

MVRX�QDSURVWR�UR]GtOQp��3 LWRP�]HMPpQD�PLNURJDPHW\�EêYDMt�SURGXNRYiQ\�þDVWR�Y�REURYVNpP�QDGE\WNX
YH� VURYQiQt� V�PDNURJDPHWDPL�� WDNåH� LQWHQ]LWD� MHMLFK� Y]iMHPQp� NRPSHWLFH� R� QDOH]HQt� D� RSOR]HQt
PDNURJDPHW\�P åH�EêW�PLPR iGQ �YHONi�
������8�RWi]N\�~þLQQRVWL�PH]LJDPHWLFNpKR�YêE UX�MH�W HED�VH�QD�RNDPåLN�]GUåHW��1D�SUYQt�SRKOHG�VH
P åH�]GiW��åH�MHMt�~þLQQRVW�PXVt�EêW�QHSRURYQDWHOQ �Y Wãt�QHå�~þLQQRVW�VHOHNFH�QD�~URYQL�GRVS OêFK
PQRKREXQ þQêFK�LQGLYLGXt��1D�RSOR]HQt�YDMtþND�VH�]~þDVWQt�MHGQD�VSHUPLH�]�PLOLyQ ��-H�YãDN�W HED�PtW
QD� SDP WL�� åH� NDåGê�JHQ� VH� Y\VN\WXMH� Y� VRXERUX� VSHUPLt� SRFKi]HMtFtFK� RG� MHGQRKR� MHGLQFH�SRX]H
YH�GYRX�YDULDQWiFK��S LþHPå�����VSHUPLt�QHVH�YDULDQWX�MHGQX�D�����YDULDQWX�GUXKRX��-HVWOLåH�SURWR
XYDåXMHPH�Y�SRMPHFK�'DZNLQVRY\�WHRULH�PH]LDOHOLFNp�NRPSHWLFH��]MLVWtPH��åH�]�KOHGLVND�MHGQRWOLYêFK
DOHO� VH� QHMHGQi� R� VHOHNFL� �� ]� PLOLRQX�� DOH� MHGQD� ]H� GYRX�� -H� VDPR] HMP � PRåQR� QDPtWQRXW�� åH
VHOHNWRYiQ\�V�~þLQQRVWt�MHGQD�]�PLOLyQX�EXGRX�PXWDFH�Y]QLNOp�Y�SU E KX�JDPHWRJHQH]H��MHå�VH�EXGRX
Y\VN\WRYDW�Y�SRSXODFL�VSHUPLt�SUiY �Y�WpWR�IUHNYHQFL��7DNp�MH�PRåQR�QHS LMPRXW�'DZNLQVRYX�S HGVWDYX
HYROXFH�MDNR�YêVOHGNX�NRPSHWLFH�DOHO�WpKRå�ORNXVX�D�Y�GXFKX�NODVLFNêFK�S HGVWDY�SRNOiGDW�]D�MHGQRWN\
VHOHNFH�MHGQRWOLYi�LQGLYLGXD��S HVQ ML� HþHQR�MHMLFK�JHQRP\��9�WDNRYpP�S tSDG �MH�] HMPp��åH�MHGQRWOLYp
VSHUPLH�QHVRX�XQLNiWQt�VRXERU\�DOHO�Y]QLNOp�Y�SU E KX�PHLy]\�QDPL[RYiQtP�FKURPRVRP �SRFKi]HMtFtFK
]H�GYRX�FKURPRVRPiOQtFK�VDG�� WDNåH�PH]LJDPHWLFNi�VHOHNFH�SUREtKi�Y� UHåLPX� MHGQD�]�PLOLyQ ��-H
VDPR] HMP �S LQHMPHQãtP�VSRUQp��]GD�VH�P åH�WDN�SURP QOLYi�HQWLWD��MDNRX�MH�Y�NDåGp�JHQHUDFL�]QRYX
D�]QRYX�SURPtFKiYDQê�LQGLYLGXiOQt�JHQRP��VWiW�S HGP WHP�ELRORJLFNp�HYROXFH��'DZNLQV�QD�WRWR�RWi]NX
RGSRYtGi�MHGQR]QDþQ �QHJDWLYQ ��PH]L�RVWDWQtPL�ELRORJ\�YãDN�WHQWR�Qi]RU�]DWtP�QHS HYOiGi�

;������ 0QRKREXQ þQê� RUJDQLVPXV� VH� SDWUQ � Y WãLQRX� VQDåt� ]DEUiQLW
PH]LJDPHWLFNp�VHOHNFL�

������*DPHW\�L�YODVWQt�PQRKREXQ þQê�RUJDQLVPXV�PDMt�SUR�VYRX�HYROXFL�N�GLVSR]LFL�VSROHþQê�JHQRIRQG�
3URWRåH�MVRX�YãDN�Y\VWDYHQ\�QHVWHMQêP�VHOHNþQtP�WODN P�PXVt�]iNRQLW �GRFKi]HW�N�VLWXDFtP��Y�QLFKå
MH�XUþLWê�JHQ�Y\VWDYHQ�GY PD�SURWLFK GQêP�WODN P��=�KOHGLVND�ãDQFt�PQRKREXQ þQpKR�RUJDQLVPX�QD
GRåLWt�VH�UHSURGXNþQtKR�Y NX�E\�PRKOR�EêW�QDS tNODG�YêKRGQp��DE\�VH�X�Q NWHUpKR�HQ]\PX�VQLåRYDOD
0LFKDHOLVRYD�NRQVWDQWD�SUR�XUþLWê�VXEVWUiW��]DWtPFR�]�KOHGLVND�ãDQFt�PLNURJDPHW\�QD�U\FKOp�QDOH]HQt
PDNURJDPHW\�E\�PRKOR�EêW�QDRSDN�YêKRGQp��DE\�VH�WDWR�NRQVWDQWD�]Y\ãRYDOD��9]KOHGHP�N�WRPX��åH
LQWHQ]LWD� VHOHNþQtKR� WODNX� QD� JDPHWX� P åH� EêW� Y Wãt� QHå� LQWHQ]LWD� VHOHNþQtKR� WODNX� QD� YODVWQt
PQRKREXQ þQê�RUJDQLVPXV��PRKOR�E\�VH�VWiW��åH�]iMHP�JDPHW\�E\�S HYiåLO�]iMPHP�RUJDQLVPX�D�HYROXFH
E\� SUREtKDOD� VP UHP� NH� ]Y\ãRYiQt� 0LFKDHOLVRY\� NRQVWDQW\�� WHG\� ]� KOHGLVND� PQRKREXQ þQpKR
RUJDQLVPX�VP UHP�QHåiGRXFtP�
������=DWtPFR�JDPHWD�GRVW�GRE H�QHP åH�RYOLY RYDW�VHOHNþQt�WODN\��NWHUêP�MH�PQRKREXQ þQê�RUJDQLVPXV
Y\VWDYHQ��PQRKREXQ þQê� RUJDQLVPXV�P åH� YHOPL� VQDGQR� D� YHOPL� SRGVWDWQ � RYOLY RYDW� SURVW HGt�
Y� Q På� EXGRX� åtW� JDPHW\�� D� WHG\� L� VHOHNþQt� WODN\�� NWHUêP� EXGRX� Y\VWDYHQ\�� 1 NWHUp� VNXWHþQRVWL
QD]QDþXMt��åH�N�WDNRYpPXWR�FtOHQpPX�RYOLY RYiQt�JDPHW�VNXWHþQ �GRFKi]t�
������1HM~þLQQ MãtP�PHFKDQLVPHP�VFKRSQêP�RPH]LW�PH]LJDPHWLFNRX�NRPSHWLFL��D�WHG\�L�QiVOHGQRX
DXWRQRPQt� HYROXFL� JDPHW�� MH� LQDNWLYDFH� JHQ � Y� GRVS OêFK� JDPHWiFK�� -H� QDS tNODG� ]QiPR�� åH
X�REUDWORYF �MH�Y WãLQD�JHQ �YH�VSHUPLtFK�]FHOD�LQDNWLYQtFK��QHSUREtKi�QD�QLFK�WUDQVNULSFH�DQL�QiVOHGQi
WUDQVODFH��9 WãLQD�YODVWQRVWt�VSHUPLt�WDN�QHQt�XUþHQD�VRXERUHP�JHQ ��NWHUê�GDQi�VSHUPLH�QHVH��DOH
VRXERUHP�JHQ �PQRKREXQ þQpKR�RUJDQLVPX� tGtFtFK�Y�SRKODYQtFK�RUJiQHFK�SURFHV\�VSHUPDWRJHQH]H
D�VSHUPLRJHQH]H�
������8�VDYF �MH�URYQ å�]QiPR��åH�VDPLFH�QHSRQHFKiYi�SR�NRSXODFL�VSHUPLH�YH�VYpP�UR]PQRåRYDFtP
~VWURMt�MHMLFK�RVXGX��8�PQRKêFK�GUXK �E\OR�]MLãW QR��åH�VSHUPLH�MVRX�Y�UR]PQRåRYDFtP�~VWURMt�SDVLYQ
QDViYiQ\�þL�SHULVWDOWLFNêPL�SRK\E\�U\FKOH�GRSUDYRYiQ\�GR�PtVW��YH�NWHUêFK�Pi�GRMtW�N�RSOR]HQt��1HQt
Y\ORXþHQR�� åH� VH� WtP� VDPLFH� EUiQt� PH]LJDPHWLFNp� NRPSHWLFL�� Y� WRPWR� S tSDG � ]iYRGX� VSHUPLt
R�QHMU\FKOHMãt�FHVWX�N�YDMtþNX�

;������ +\SRWp]D� $UpQ\� S HGSRNOiGi�� åH� X� Q NWHUêFK� GUXK � VDPLFH� QDRSDN
Y\WYi HMt�SRGPtQN\�SUR�FR�QHMHIHNWLYQ Mãt�IXQJRYiQt�PH]LJDPHWLFNp�VHOHNFH�

������1 NWH t�DXWR L�VH�GRPQtYDMt��åH�]D�XUþLWêFK�RNROQRVWt�P åH�VDPLFH�QDRSDN�Y\WYi HW�SRGPtQN\�SUR�FR
QHMHIHNWLYQ Mãt�PH]LJDPHWLFNRX�NRPSHWLFL��-H�]QiPR��åH�X�PQRKD�åLYRþLãQêFK�GUXK �NRSXOXMH�VDPLFH



��

RSDNRYDQ �V�YHONêP�PQRåVWYtP�U ]QêFK�VDPF ��+\SRWp]D�$UpQ\�S HGSRNOiGi��åH�IXQNFt�WRKRWR�FKRYiQt
MH� QDKURPDGLW� Y]RUN\� VSHUPLt� SRFKi]HMtFt� RG� YHONpKR�PQRåVWYt� VDPF �D� Y\WYR LW� WDN� SRGPtQN\� SUR
HIHNWLYQt� NRPSHWLFL� PH]L� VSHUPLHPL� SRFKi]HMtFtPL� RG� U ]QêFK� LQGLYLGXt�� 7DWR� K\SRWp]D� RYãHP
S HGSRNOiGi��åH�YH�Y WãLQ �S tSDG �H[LVWXMH�SR]LWLYQt�NRUHODFH�PH]L�ELRORJLFNêPL�NYDOLWDPL�VSHUPLt�D
ELRORJLFNêPL�NYDOLWDPL�PQRKREXQ þQpKR�RUJDQLVPX��FRå�MH�S HGSRNODG�S LQHMPHQãtP�RGYiåQê��'DOHNR
VStãH� O]H�RþHNiYDW��åH�W\WR�NYDOLW\�VSROX�QHEXGRX�QLMDN�VRXYLVHW��S tSDGQ �VH�EXGRX�GRNRQFH�VSROX
GRVWiYDW�GR�UR]SRUX��9�WDNRYpP�S tSDG �UR]KRGQH�R�VP UX�HYROXFH�S tVOXãQp�YODVWQRVWL�LQWHQ]LWD�VHOHNFH
S VREtFt�QD�JDPHW\�D�QD�PQRKREXQ þQê�RUJDQLVPXV��-DN�MVPH�VL�MLå�XNi]DOL�Y�S HGFKi]HMtFt�NDSLWROH�
MH� Y� ]iMPX�D�PRåQRVWHFK�PQRKREXQ þQpKR�RUJDQLVPX�� DE\� LQWHQ]LWX� VHOHNFH�S VREtFt� QD� JDPHW\
Q MDNêP�]S VREHP�RPH]LO��)HQRPpQ�VDPLþt�SURPLVNXLW\�MH�GQHV�]SUDYLGOD�Y\VY WORYiQ�~SOQ �MLQêP
]S VREHP�� GY � ]� K\SRWp]� EXGRX� XYHGHQ\� Y� RGGtOH� Y QRYDQpP�PH]LSRKODYQt� NRPSHWLFL� �;��������
;�����������

;���� 0RåQRVW� RGG OHQp� SURGXNFH� PLNURJDPHW� D� PDNURJDPHW� Y\WYi t
X�PQRKREXQ þQêFK�RUJDQLVP �S HGSRNODG\�NH�Y]QLNX�JRQRFKRULVPX�

� � � � � � 8� DG\� PQRKREXQ þQêFK� RUJDQLVP � MVRX� PLNURJDPHW\� D� PDNURJDPHW\� SURGXNRYiQ\� YH
VSHFLDOL]RYDQêFK� RUJiQHFK� VWHMQpKR� MHGLQFH�� 7HQWR� VWDY� QD]êYiPH�KHUPDIURGLWLVPHP�� 8� Y WãLQ\
GQHãQtFK�PQRKREXQ þQêFK�MH�QHMVStãH�MLå�VWDYHP�RGYR]HQêP��Y]QLNOêP�Y�SU E KX�HYROXFH�GUXKRWQ �
QDS tNODG�Y�G VOHGNX�VSHFLILFNêFK�HNRORJLFNêFK�QiURN �S tVOXãQêFK�GUXK ��ýDVWêP�G YRGHP�Y]QLNX
KHUPDIURGLWLVPX�MH�QDS tNODG�S L]S VREHQt�SDUD]LWLFNpPX�]S VREX�åLYRWD��0DNURSDUD]LWp��]D�MHMLFKå
SURWRW\S�P åHPH�SRYDåRYDW�QDS tNODG�OLGVNp�WDVHPQLFH��VH�GR�W OD�KRVWLWHOH�þDVWR�GRVWDQRX�QHER�VH
Y�Q P�PRKRX�XGUåHW�SRX]H�Y�Q NROLND�PiOR�H[HPSOi tFK��-DNR�JRQRFKRULVW P�E\�MLP�SURWR�KUR]LOR
QHEH]SHþt��åH�E\�Y�GRVS ORVWL�QHPXVHOL�QDMtW�YH�VYpP�RNROt�MHGLQFH�RSDþQpKR�SRKODYt��-H�SUR�Q �SURWR
YêKRGQp��MHVWOLåH�NWHUêNROL�MHGLQHF�P åH�IXQJRYDW�MDNR�VDPHF�L�VDPLFH��7DNp�X�S LVHGOêFK�QHSRK\EOLYêFK
RUJDQLVP ��URVWOLQ\��MH�KHUPDIURGLWLVPXV�]�HNRORJLFNpKR�KOHGLVND�YêKRGQê�
������1 NWH t�KHUPDIURGLWL�VH�PRKRX�UR]PQRåRYDW�MDN�XQLSDUHQWiOQ ��WDN�ELSDUHQWiOQ ��=�KOHGLVND�Y\XåLWt
S HGQRVWt�SRKODYQtKR�UR]PQRåRYiQt�MH�YêKRGQ Mãt�ELSDUHQWiOQt�UR]PQRåRYiQt��S L�Q På�PLNURJDPHWD
D�PDNURJDPHWD�Y\WYi HMtFt�]\JRWX�SRFKi]HMt�RG�U ]QêFK�MHGLQF ��=�KOHGLVND�HNRORJLFNpKR�RYãHP�Q NG\
QDVWiYDMt� VLWXDFH�� ]D�NWHUêFK� MH�KHUPDIURGLW� RGNi]iQ�QD�XQLSDUHQWiOQt� UR]PQRåRYiQt�� WM�� RSORGQ Qt
PDNURJDPHW�YODVWQtPL�PLNURJDPHWDPL��=DWtP�VH�]Gi��åH�PQR]t�KHUPDIURGLWL�MVRX�Y�WDNRYêFK�VLWXDFtFK
VFKRSQL�L�DXWRRSOR]HQt��QHQt�YãDN�]DWtP�MDVQp��MDN�GORXKR�VH�MHGQRWOLYp�KHUPDIURGLWLFNp�GUXK\�GRNiåRX
EH]�ELSDUHQWiOQtKR�UR]PQRåRYiQt�REHMtW�
������'LIHUHQFLDFH�RUJDQLVP �QD�MHGLQFH�SURGXNXMtFt�PLNURJDPHW\�D�MHGLQFH�SURGXNXMtFt�PDNURJDPHW\�
JRQRFKRULVPXV�� MH� YêKRGQi� ]H� GYRX� KOHGLVHN�� -HGQDN� Y\OXþXMH� XQLSDUHQWiOQt� UR]PQRåRYiQt�� WM�
]DEH]SHþXMH��åH�PLNURJDPHWD�D�PDNURJDPHWD�Y\WYi HMtFt�]\JRWX�EXGRX�SRFKi]HW�RG�GYRX�U ]QêFK
LQGLYLGXt��'iOH�SDN�XPRå XMH��DE\�VH�RUJDQLVP\�PRUIRORJLFN\�� I\]LRORJLFN\��HNRORJLFN\�D�HWRORJLFN\
GLIHUHQFRYDO\� QD� VDPFH�� SURGXNXMtFt�PLNURJDPHW\�� D� VDPLFH�� SURGXNXMtFt�PDNURJDPHW\�� 3URGXNFH
PLNURJDPHW�D�PDNURJDPHW�WRWLå�NODGRX�SRQ NXG�RGOLãQp�QiURN\�QD�YODVWQRVWL�RUJDQLVPX��9ODVWQRVWL
KHUPDIURGLW �PXVt�EêW�Y�WRPWR�VP UX�QXWQ �SRX]H�SRX]H�XUþLWêP�HYROXþQtP�NRPSURPLVHP��1DSURWL�WRPX
HYROXFH�YODVWQRVWt�JRQRFKRULVWLFNêFK�RUJDQLVP �P åH�SUREtKDW�MLQDN�X�VDPF �D�MLQDN�X�VDPLF�D�P åH
S tVOXãQp�YODVWQRVWL�RSWLPDOL]RYDW�SUR�NDåGp�SRKODYt�

;����3RP U�SRþWX�POi DW�VDPþtKR�D�VDPLþtKR�SRKODYt�VH�QiSDGQ �þDVWR�EOtåt
KRGQRW �MHGQD�

������,�NG\å�MHGHQ�VDPHF�GRNiåH�PQRKG\�]DMLVWLW�GRVWDWHN�PLNURJDPHW�N�SRNU\Wt�SRW HE�FHOp�SRSXODFH�
SRP U�SRþW �POi DW�VDPþtKR�D�VDPLþtKR�SRKODYt��W]Y��SULPiUQt�SRKODYQt�LQGH[�SRSXODFH��VH�QiSDGQ
þDVWR�EOtåt�KRGQRW �MHGQD��% KHP�GRVStYiQt�L�Y�GRVS ORVWL�VH�þDVWR�OLãt�PRUWDOLWD�VDPF �D�VDPLF��WDNåH
Y�GRVS ORVWL�P åH�EêW�VHNXQGiUQt�SRKODYQt�LQGH[�YêUD]Q �MLQê��]SUDYLGOD�Y\FKêOHQê�YH�SURVS FK�VDPLF�
� � � � � �1D�SUYQt�SRKOHG�E\�VH�PRKOR� ]GiW�� åH� SULPiUQt�SRKODYQt� LQGH[� ��QHQt�RSWLPiOQtP�]�KOHGLVND
SRSXODFH��.G\E\�VH�URGLOR�YtFH�VDPLF�QD�~NRU�VDPF ��PRKOD�E\�VH�SRSXODFH�MDNR�FHOHN�]Y WãRYDW�U\FKOHML
QHå�Y�S tSDGHFK��NG\�VH�SRþW\�VDPF �D�VDPLF�]KUXED�URYQDMt�
������7HQWR�SDUDGR[�VH�VWDO�MLå�GiYQR�S HGP WHP�]iMPX� DG\�ELRORJ ��3RVWXSQ �VH�SURWR�REMHYLOD�L� DGD
K\SRWp]��VQDåtFtFK�VH�WHQWR�MHY�Y\VY WOLW��+\SRWp]\�SRYDåXMtFt�VWHMQp�SRþW\�VDPF �D�VDPLF�]D�G VOHGHN



��

JHQHWLFNpKR�PHFKDQLVPX�XUþRYiQt�SRKODYt�]iURGNX�MVRX�Y�VRXþDVQp�GRE �MLå�S HNRQDQp��6URYQiYDFt
L�H[SHULPHQWiOQt�VWXGLH�WRWLå�QDGH�Yãt�SRFK\EQRVW�XNi]DO\��åH�JHQHWLFNê�PHFKDQLVPXV�XUþXMtFt�SRKODYt
]iURGNX�MH�QHVPtUQ �SODVWLFNê��D�WR�MDN�QD�~URYQL�PH]LGUXKRYp��WDN�L�QD�~URYQL�YQLWURGUXKRYp��-H�]QiPR�
åH� X� MHGQRWOLYêFK� WD[RQ � H[LVWXMt� QDSURVWR� RGOLãQp�PHFKDQLVP\�� NWHUp� E\� YH� VYpP� VRXKUQX�PRKO\
WHRUHWLFN\�]DEH]SHþLW�OLERYROQê�SRP U�VDPF �D�VDPLF�Y�SRWRPVWYX��=iURYH �NG\å�Y\VWDYtPH�SRSXODFL
XUþLWpKR�GUXKX�VHOHNþQtPX�WODNX�QD�]P QX�SRKODYQtKR�LQGH[X��YHOLFH�U\FKOH�VH�]SUDYLGOD�WRPXWR�WODNX
S L]S VREt�D�SRKODYQt�LQGH[�S tVOXãQêP�]S VREHP�]P Qt��-H�SURWR�] HMPp��åH�SULPiUQt�LQGH[���QHQt
G VOHGNHP�SRXåtYDQpKR�PHFKDQLVPX�XUþXMtFtKR�SRKODYt� ]iURGNX��DOH� åH� MH� YêVOHGNHP�S tVOXãQêFK
VHOHNþQtFK�WODN ��åH�MH�IXQNþQt�

;������3RP U�VDPF �D�VDPLF�������MH�YêKRGQê�]�KOHGLVND�HIHNWLYQRVWL�SURFHV
JHQHWLFNp�UHNRPELQDFH�

� � � � � �1HMVWDUãt�K\SRWp]D�Y\VY WORYDOD�VWHMQê�SRþHW�VDPF �D�VDPLF�Y�SRWRPVWYX�]�KOHGLVND�~þHOQRVWL
WDNRYpKRWR�SRP UX�SRKODYt�SUR�HIHNWLYQRVW�JHQHWLFNp�UHNRPELQDFH��=H�]iNRQ �NRPELQDWRULN\�SO\QH�
åH�SRP U�������XPRå XMH�Y\WYR LW�Y�UiPFL�GDQp�SRSXODFH�PD[LPiOQt�SRþHW�U ]QêFK�KHWHURVH[XiOQtFK
GYRMLF��9�JHQHWLFH�VH�Y�WpWR�VRXYLVORVWL�KRYR t�R�PD[LPiOQt�HIHNWLYQt�YHOLNRVWL�SRSXODFH��,9���������
+RGQRWD�WpWR�YHOLþLQ\�MH�Y�PQRKD�VP UHFK�G OHåLW Mãt�QHå�KRGQRWD�DEVROXWQtYHOLNRVWL�SRSXODFH��QHå
DEVROXWQt�SRþHW�VDPF �D�VDPLF��ýtP�MH�SUR�XUþLWRX�SRSXODFL�Y Wãt�KRGQRWD�HIHNWLYQt�YHOLNRVWL�SRSXODFH�
WM��þtP�VH�SRP U�SRþWX�VDPF �D�VDPLF�YtFH�EOtåt�KRGQRW �MHGQD��WtP�PRKRX�Y�SRSXODFL�SUREtKDW�SURFHV\
JHQHWLFNp� UHNRPELQDFH�V�Y Wãt� HIHNWLYQRVWt� �YL]�� URYQLFH���� NDSLWROD� ,9��������9�H[WUpPQtP�S tSDG �
Y�SRSXODFL�VORåHQp�]�PQRKD�VDPLF�D� MHGLQpKR�VDPFH��E\�P OD�YãHFKQD�POi DWD�VWHMQpKR�RWFH��-H
] HMPp��åH�WDNRYê�VWDY�E\�E\O�]�KOHGLVND�~þLQQRVWL�SURFHV �JHQHWLFNp�UHNRPELQDFH�Y\VRFH�QHåiGRXFt�
������ÒþLQQRVW�SURFHV �JHQHWLFNp�UHNRPELQDFH�MH�MLVW �G OHåLWêP�SDUDPHWUHP�]�KOHGLVND�SRSXODFH�QHER
]�KOHGLVND�GUXKX��7HQWR�SDUDPHWU�E\�YãDN�SDWUQ �PRKO�EêW�Y�SU E KX�HYROXFH�RSWLPDOL]RYiQ�SRX]H
S VREHQtP�VNXSLQRYp�QHER�PH]LGUXKRYp�VHOHNFH�� WHG\�SURVW HGQLFWYtP�SURFHV ��R�MHMLFKå�~þLQQRVWL
Y�SRURYQiQt�VH�VHOHNFt�LQGLYLGXiOQt�VH�GQHV�GRVW�SRFK\EXMH��1DYtF�]�KOHGLVND�HIHNWLYQt�YHOLNRVWL�SRSXODFH
QHQt�G OHåLWi�KRGQRWD�SULPiUQtKR�SRKODYQtKR�LQGH[X��DOH�KRGQRWD�SRKODYQtKR�LQGH[X�VHNXQGiUQtKR��WM�
SRP UX�SRþWX�VDPF �D�VDPLF�Y�GRE �SRKODYQt�GRVS ORVWL��7HQWR�SRP U�YãDN�EêYi�MHQ�] tGND�URYQê�MHGQp�

;������ 3RP U� �� �� �� VH� QHMVStã� XVWDYXMH� S VREHQtP� LQGLYLGXiOQtKR�� QLNROL
VNXSLQRYpKR�þL�PH]LGUXKRYpKR�YêE UX�

� � � � � �+RGQRWX�SULPiUQtKR�SRKODYQtKR� LQGH[X� URYQRX� MHGQp� O]H�Y\VY WOLW� L�S VREHQtP� LQGLYLGXiOQtKR
YêE UX��-HGQi�VH�YODVWQ �R�MHGHQ�]�SURMHY �REHFQ MãtKR�W]Y��6KDZ�0RKOHURYD�SULQFLSX��7HQWR�SULQFLS
tNi��åH�Y�RNDPåLNX��NG\� MH�]�G YRG �PRPHQWiOQtKR�SRP UX�VDPF �D�VDPLF�Y�SRSXODFL�YêKRGQ Mãt
SURGXNRYDW�MHGLQFH�MHGQRKR�SRKODYt�QHå�MHGLQFH�SRKODYt�GUXKpKR��EXGRX�VHOHNþQ �]YêKRGQ QL�WL�MHGLQFL�
MHMLFKå�JHQHWLFNi�YêEDYD�D�]�Qt�Y\SOêYDMtFt�ELRORJLFNp�YODVWQRVWL�]S VREXMt��åH�SURGXNXMt�YtFH�SRWRPN
S tVOXãQpKR��PRPHQWiOQ �Y]iFQ MãtKR��SRKODYt�
� � � � � �=D�QRUPiOQtFK�RNROQRVWL�VH�QDFKi]t�SRSXODFH��FR�VH� WêNi�SRþWX�VDPF �D�VDPLF��Y� URYQRYi]H�
6HOHNþQt�KRGQRWD�VDPFH��Y\MiG LWHOQi�QHMVQi]H�MDNR�SRþHW�SRWRPN ��NWHUp�SR�VRE �]DQHFKi��MH�VWHMQi
MDNR�VHOHNþQt�KRGQRWD�VDPLFH��1HQt�S LWRP�G OHåLWp��åH�YãHFKQ\�VDPLFH�Y�SRSXODFL�PtYDMt�]SUDYLGOD
S LEOLåQ �VWHMQê�SRþHW�SRWRPN ��]DWtPFR�PH]L�VDPFL�H[LVWXMt�Y�SRþWX�SRWRPN �PQRKG\�REURYVNp�UR]GtO\�
9HOLNRVW�UR]SW\OX�VH�QLMDN�QHSURMHYXMH�QD�VHOHNþQt�KRGQRW �S tVOXãQtND�XUþLWpKR�SRKODYt��G OHåLWi�MH
SRX]H�KRGQRWD�SU P UQpKR�SRþWX�SRWRPN �S LSDGDMtFtFK�QD�S tVOXãQtND�WRKRWR�SRKODYt��-HVWOLåH�YOLYHP
QiKRGQp� IOXNWXDFH� Y� SRSXODFL� S HYOiGQRX� VDPFL�� MVRX� ]YêKRGQ QL� WL� MHGLQFL�� NWH t� YOLYHP� VYêFK
JHQHWLFNêFK�SUHGLVSRVLF�SURGXNXMt�YtFH�SRWRPN �VDPLþtKR�SRKODYt��3RSXODFH�VH�WDN�SRVWXSQ �YUiWt�GR
URYQRYiK\�
������=�WHRULH�KHU�Y\SOêYi��åH�SUR�MHGLQFH�MH�RSWLPiOQt�VWUDWHJLt�YNOiGDW�GR�SURGXNFH�V\Q �VWHMQ �HQHUJLH
MDNR�GR�SURGXNFH�GFHU��=D�VLWXDFH��NG\�SURGXNFH�V\QD�MH�VWHMQ �QiNODGQi�MDNR�SURGXNFH�GFHU\��XVWDYt
VH�Y�SRSXODFL�SRP U�POi DW�RERX�SRKODYt�QD�KRGQRW �MHGQD�
������=D�XUþLWêFK�VLWXDFt�VH�RYãHP�P åH�SULPiUQt�SRKODYQt�LQGH[�RG�KRGQRW\�MHGQD�YêUD]Q �OLãLW��7DNRYi
VLWXDFH�QDS tNODG�QDVWDQH��QHMHGQi�OL�VH�R�SDQPLNWLFNRX�SRSXODFL��SRSXODFL�MHGLQF �N tåtFtFK�VH�PH]L
VHERX�QDSURVWR�QiKRGQ ���DOH�R�SRSXODFL�VNOiGDMtFt�VH�PHQãtFK�VXESRSXODFt��Y�MHMLFKå�UiPFL�VH�MHGLQFL
N tåt�LQWHQ]LYQ ��PH]L�MHGLQFL�GYRX�U ]QêFK�VXESRSXODFt�YãDN�GRFKi]t�NH�N tåHQt�MHQ�Y]iFQ ��0DWHPDWLFNi



��

DQDOê]D�GDQpKR�PRGHOX�XNi]DOD��åH�]D�SRGPtQHN�QHVWHMQp�PLJUDþQt�VFKRSQRVWL�S tVOXãQtN �RERX�SRKODYt
VH�XVWDYt�MLQi�KRGQRWD�SULPiUQtKR�SRKODYQtKR�LQGH[X�

;������ 3UR� RUJDQLVPXV� P åH� EêW� YêKRGQp� XUþRYDW� VL� SRP U� V\Q � D� GFHU
Y�SRWRPVWYX�SRGOH�PRPHQWiOQt�VLWXDFH�

������7ULYHUV�:LOODUG Y�PRGHO�XYDåXMH�R�FKRYiQt�RUJDQLVPX�]D�VLWXDFH��NG\�YQ Mãt�SRGPtQN\�XPRåQt
S HGHP�XUþLW��]GD�EXGRX�PtW�Y Wãt� ILWQHVV�V\QRYp�QHER�GFHU\��=D�WDNRYp�VLWXDFH� MH�SUR�RUJDQLVPXV
YêKRGQp�� MHVWOLåH� VH� GRNiåH�PRPHQWiOQtP� SRGPtQNiP�S L]S VRELW� D� SURGXNRYDW� SRWRPN\� MHGQRKR
XUþLWpKR�SRKODYt�
������-DNR�S tNODG�P åH�SRVORXåLW�VLWXDFH�X�SDUD]LWLFNp�YRVLþN\��FKDOFLGN\��URGX�1DVRQLD��8�EODQRN tGOêFK�
KDSORGLSORLGQtKR� KP\]X�� H[LVWXMH� MHGQRGXFKê� PHFKDQLVPXV�� NWHUêP� P åH� VDPLFH� ]DMLVWLW�� ]GD� VH
]�YDMtþND�Y\YLQH�VDPHF�QHER�VDPLFH��6DPFL�MVRX�KDSORLGQt�D�OtKQRX�VH�]�QHRSOR]HQêFK�YDMtþHN��VDPLFH
MVRX�GLSORLGQt��9]KOHGHP�N�WRPX��åH�VDPLFH�XFKRYiYi�SR�NRSXODFL�VDPþt�VSHUPD�Q NG\�L�FHOê�åLYRW�YH
VYêFK�VSHUPDWpNiFK��P åH�VL�URWDFt�YDMtþND�Y�RYLGXNWX�VDPD�XUþLW��]GD�MH�RSORGQt�þL�QLNROL��WHG\�]GD�EXGH
SURGXNRYDW�VDPLFH�QHER�VDPFH��/DUY\�YRV\�1DVRQLD�SDUD]LWXMt�Y�ODUYiFK�]UQRåUDYpKR�KP\]X��WDNåH
PQRåVWYt�åLYLQ��NWHUp�EXGRX�PtW�E KHP�YêYRMH�N�GLVSR]LFL��D�WHG\�L�YHOLNRVW�GR�Qtå�GRURVWRX�D�NWHURX
EXGRX�PtW�L�MDNR�LPiJD���MH�PRåQp�S HGHP�RGKDGQRXW�SRGOH�YHOLNRVWL�]UQD��GR�NWHUpKR�VDPLFH�YDMtþNR
NODGH�� -H�OL� ]UQR�PDOp�� ]UQRåUDYi� ODUYD�XYQLW � EXGH� WDNp�PDOi�D�EXGRXFt� ODUYD�FKDOFLGN\�DQL� LPiJR
QHGRURVWH�S tOLãQp�YHOLNRVWL��7R�MH�KDQGLFDS�MHGQi�OL�VH�R�VDPLFL��QHER �PQRåVWYt�YDMtþHN��NWHUp�]D�åLYRW
Y\SURGXNXMH��MH�S tPR�~P UQp�MHMt�YHOLNRVWL��1DSURWL�WRPX�L�PDOê�VDPHF�GRNiåH�Y\SURGXNRYDW�YtFH�QHå
GRVWDWHþQp�PQRåVWYt�VSHUPLt��DE\�PRKO�RSORGQLW�NDåGRX�VDPLFL��V�Qtå�VH�]D�VY M�åLYRW�VHWNi��3UR�VDPLFL
MH�SURWR�YêKRGQp��MHVWOLåH�NODGH�GR�PDOêFK�]UQ�QHRSOR]HQi�YDMtþND�D�GR�YHONêFK�YDMtþND�RSOR]HQi�
������8�GLSORLGQtFK�RUJDQLVP �V�KHWHURJDPHWLFNêP�VDPþtP�SRKODYtP�MH�SRKODYt�]iURGNX�XUþHQR�SRKODYQtP
FKURPRVRPHP�S LQiãHQêP�GR�]\JRW\�VDPþt�JDPHWRX��0 åH�VH�SURWR�]GiW��åH�PRåQRVWL��MDN�E\�PRKOD
VDPLFH�RYOLY RYDW�SRKODYt�VYêFK�SRWRPN ��MVRX�GRVW�RPH]HQp��,�]GH�YãDN�PRKRX�H[LVWRYDW�S tVOXãQp
PHFKDQLVP\��VSRþtYDMtFt�QDS tNODG�Y�VHSDURYiQt�VSHUPLt�V�;�þL�<�FKURPRVRPHP��S tSDGQ �Y�PRåQRVWL
VHOHNWLYQ �]DEtMHW�]\JRW\��HPEU\D�þL�Y�H[WUpPQtP�S tSDG �POi DWD�XUþLWpKR�SRKODYt�
������8�Q NWHUêFK�åLYRþLFK ��Q NWH t�VDYFL�D�SWiFL��VH�S LWRP�P åH�VDPLFH� tGLW�QHMHQ�YQ MãtPL�IDNWRU\
SURVW HGt��QDS tNODG�PQRåVWYtP�GRVWXSQp�SRWUDY\��DOH�WDNp�W HED�VYêP�VRFLiOQtP�SRVWDYHQtP�Y�KHMQX
þL�VWiGX��9]KOHGHP�N�WRPX��åH�VRFLiOQt�SRVWDYHQt�URGLþ �P åH�Yê]QDPQ �RYOLY RYDW��D �MLå�JHQHWLFN\
QHER�QHJHQHWLFN\��VRFLiOQt�SRVWDYHQt�SRWRPN ��MH�SUR�URGLþH�YêKRGQp��NG\å�VYpPX�VRFLiOQtPX�SRVWDYHQt
GRNiåt�S L]S VRELW�SRKODYt�VYêFK�SRWRPN ��-HVWOLåH�]DXMtPDMt�Qt]Np�SRVWDYHQt�� MH�SUR�Q �YêKRGQ Mãt
SURGXNRYDW�GFHU\��QHER �L�VDPLFH�V�QHMQLåãtP�VWDWXVHP�VH�Y WãLQRX�QDNRQHF�UR]PQRåt��1DSURWL�WRPX�
MHVWOLåH�PDMt�URGLþH�Y\VRNp�VRFLiOQt�SRVWDYHQt��SRWRP�MH�SUR�Q �HYROXþQ �YêKRGQ Mãt�SURGXNRYDW�V\Q\�
6DPFL�V�QHMY\ããtP�VRFLiOQtP�SRVWDYHQtP�VH�WRWLå�X�PQRKD�GUXK �VWiYDMt�RWFL�S HYiåQp�Y WãLQ\�POi DW
Y�GDQp�SRSXODFL��7HQWR�IHQRPHQ�MH�SRP UQ �GRE H�GRORåHQ�L�GHPRJUDILFNêPL�~GDML�WêNDMtFtPL�VH�U ]QêFK
OLGVNêFK�SRSXODFt�

;����3RKODYt�MHGLQFH�MH�Y WãLQRX�XUþHQR�JHQHWLFN\�

� � � � � �7HRUHWLFN\� MH�PRåQp�VL�S HGVWDYLW�FHORX� DGX�PHFKDQLVP �� MHMLFKå�SRPRFt�E\�PRKOD�EêW� t]HQD
GLIHUHQFLDFH�MHGLQFH�QD�GYD�W\S\��W\S�VDPþt�D�W\S�VDPLþt��9�]iVDG �RYãHP�H[LVWXMt�SRX]H�GY �DOWHUQDWLY\�
3RKODYt�MHGLQFH�P åH�EêW�XUþHQR�MHKR�JHQRW\SHP��QHER�P åH�EêW�XUþHQR�QHJHQHWLFNêPL�IDNWRU\
YQ MãtKR�SURVW HGt��8�QDSURVWR�S HYDåXMtFt�Y WãLQ\�RUJDQLVP �]YROLOD�HYROXFH�SUYQt�YDULDQWX��2NDPåLNHP
VSRMHQt�GYRX�JDPHW�D�Y\WYR HQtP�]\JRW\�MH�GiQR��MDNpKR�SRKODYt�EXGH�GRVS Oê�MHGLQHF��.RQNUpWQtFK
PHFKDQLVP �� MHMLFKå� SRPRFt� P åH� EêW� WRKRWR� VWDYX� GRVDåHQR�� H[LVWXMH� QHS HEHUQp� PQRåVWYt�
8�QHM]QiP MãtFK�VNXSLQ�RUJDQLVP �VH�Y�FKURPRVRPiOQt�VDG �S tVOXãQpKR�GUXKX�Y\VN\WXMt�GYD�SRKODYQt
FKURPRVRP\�� 7\WR� FKURPRVRP\�PDMt� GY � YDULDQW\�� HNQ PH� $� D�%�� -HVWOLåH� ]\JRWD� REVDKXMH� RED
SRKODYQt�FKURPR]RP\�VWHMQpKR�W\SX��QDS tNODG�$��Y\YLQH�VH�]�Qt�S tVOXãQtN�KRPRJDPHWLFNpKR�SRKODYt�
MHVWOLåH� Pi� MHGHQ� SRKODYQt� FKURPRVRP� W\SX� $� D� GUXKê� %�� Y\YLQH� VH� ]� Qt� S tVOXãQtN� SRKODYt
KHWHURJDPHWLFNpKR��8�Q NWHUêFK�WD[RQ �MVRX�KRPRJDPHWLþWt�VDPFL�D�KHWHURJDPHWLFNp�VDPLFH��X�MLQêFK
WD[RQ � MH� WRPX�REUiFHQ ��3 tVOXãQtN�KRPRJDPHWLFNpKR�SRKODYt�SURGXNXMH�JDPHW\� �PLNURJDPHW\�þL



��

PDNURJDPHW\��SRX]H�V�MHGQtP�W\SHP�SRKODYQtKR�FKURPRVRPX�� HNQ PH�$��]DWtPFR�S tVOXãQtN�SRKODYt
KHWHURJDPHWLFNpKR�SURGXNXMH�SRORYLQX�JDPHW�V�SRKODYQtP�FKURPRVRPHP�$�D�SRORYLQX�V�SRKODYQtP
FKURPRVRPHP�%��7R�Pi�]D�QiVOHGHN��åH�]D�QRUPiOQtFK�RNROQRVWt�PRKRX�Y]QLNDW�SRX]H�]\JRW\�GYRX
GUXK ��V�GYRMLFt�SRKODYQtFK�FKURPRVRP �$$�D�V�GYRMLFt�$%��=\JRW\�V�NRPELQDFt�%%�QHPRKRX�QLNG\
Y]QLNQRXW��8�PQRKêFK�VNXSLQ�RUJDQLVP �H[LVWXMt�GDOHNR�NRPSOLNRYDQ Mãt�V\VWpP\�XUþRYiQt�SRKODYt
MHGLQFH��([WUpPQt�S tSDG� WYR t�RUJDQLVP\�KDSORGLSORLGQt�� X� NWHUêFK�S tVOXãQtFL� MHGQRKR�SRKODYt� MVRX
GLSORLGQt�D�]\JRW\��]�QLFKå�VH�Y\YLQXO\��Y]QLNDMt�QRUPiOQt�I~]t�GYRX�JDPHW��]DWtPFR�S tVOXãQtFL�GUXKpKR
SRKODYt�MVRX�KDSORLGQt�D�URGt�VH�]�QHRSOR]HQêFK�PDNURJDPHW��EODQRN tGOt��W iVQRN tGOt��
������-LQêP�W\SHP�XUþHQt�SRKODYt�MH�GHWHUPLQDFH�VP UX�RQWRJHQH]H�IDNWRU\�YQ MãtKR�SURVW HGt��=QiPêP
S tSDGHP�MH�U\SRKODYHF�GYRXKODYê��%RQHOOLD�YLULGLV��-HKR�ODUY\�Y\YtMHMtFt�VH�VROLWpUQ �GiYDMt�Y]QLNQRXW
PDNURVNRSLFNêP�VDPLFtP��]DWtPFR�ODUY\�Y\YtMHMtFt�VH�QD�W OH�VDPLFH�VH�Y\YLQRX�Y�PLNURVNRSLFNp�VDPFH�
0pQ �MH�MLå�]QiPR��åH�L�X�Q NWHUêFK�åHOY�D�MHãW U �RYOLY XMH�WHSORWD�D�YOKNRVW�Y�GRE �LQNXEDFH�YDMHF
SRKODYt�POi DW�
������1D�SUYQt�SRKOHG�E\�VH�PRKOR�]GiW��åH�VH�MHGQi�R�VLWXDFL��NWHURX�SRSLVXMH�7ULYHUV�:LOODUG Y�PRGHO�D
åH�WHG\�GUXKê�]S VRE�XUþRYiQt�SRKODYt�MH�RSURWL�SUYQtPX�YêKRGQ Mãt��9�SRGPtQNiFK�S tKRGQ MãtFK�SUR
UR]YRM�VDPF �VH�EXGH�URGLW�YtFH�VDPF ��Y�SRGPtQNiFK�S tKRGQ MãtFK�SUR�YêYRM�VDPLF�VH�EXGH�URGLW�YtFH
VDPLF��9H�VNXWHþQRVWL�YãDN�WHQWR�PHFKDQLVPXV�Y\VWDYXMH�GUXK�]YêãHQpPX�UL]LNX�Y\P HQt��-HVWOLåH�E\
YOLYHP�QiKRGQpKR�YêN\YX�YQ MãtFK�IDNWRU �SR�GHOãt�GREX�WUYDO\�SRGPtQN\�YKRGQp�SUR�YêYRM� MHGLQF
MHGQRKR�SRKODYt��SRSXODFH�QHER�GUXK�E\�PRKO�Då�]DQLNQRXW�]�G YRGX�DEVHQFH�MHGLQF �RSDþQpKR�SRKODYt�
� � � � � �'R� MDNp�PtU\� MH� UL]LNR�Y\P HQt�Y�G VOHGNX�GORXKRGREpKR�YêN\YX�YQ MãtFK�SRGPtQHN�VNXWHþQ
G YRGHP��SURþ�HYROXFH�]YROLOD�Y�QDSURVWp�Y WãLQ �S tSDG �JHQHWLFNê�]S VRE�XUþHQt�SRKODYt��QHQt�]DWtP
]QiPR�� 2SRQHQWL� WpWR� GRPQ QN\� SRXND]XMt� QD� VNXWHþQRVW�� åH� Y� SRSXODFL� Y\VWDYHQp� SRGPtQNiP
XS HGQRVW XMtFtP�UR]HQt�QDS tNODG�VDPLF�E\�PXWDQW�VFKRSQê�SURGXNRYDW�VDPFH�E\O�Y�WDN�VLOQp�VHOHNþQt
YêKRG ��åH�E\� MHKR�SRWRPFL�YHOPL�U\FKOH�SRVXQXOL�FHORX�VWUXNWXUX�SRSXODFH�]S W�GR�URYQRYiK\��YL]�
6KDZ�0DKOHU Y� SULQFLS�� -H� RYãHP� S LQHMPHQãtP� VSRUQp�� ]GD� E\� SRGREQê� SRVXQ� PRKO� QDVWDW� L
Y� RSDþQpP�VP UX�� WHG\� ]D�SRGPtQHN�XS HGQRVW XMtFtFK� UR]HQt� VDPF ��D� ]GD�E\�KXVWRWD�SRSXODFH
Y�S HFKRGQpP�REGREt�QHSRNOHVOD�SRG�KUDQLFL�SUR�GDQê�GUXK�NULWLFNRX�

;������3RKODYQt�FKURPRVRP\�QHVRX�YHOPL�PiOR� IXQNþQtFK�JHQ ��P åH� WR�EêW
REUDQD�SURWL�XUþLWp�NDWHJRULL�JHQ �SVDQF �

� � � � � �1D�SRKODYQtFK�FKURPRVRPHFK�VH�]DWtP�SRGD LOR� LGHQWLILNRYDW�QHREY\NOH�PiOR�JHQ ��=HMPpQD
FKURPRVRP��NWHUê�VH�Y\VN\WXMH�SRX]H�Y�EX NiFK�KHWHURJDPHWLFNpKR�SRKODYt�MH�JHQHWLFN\�Y WãLQRX�WpP
KOXFKê�� 1DS tNODG� X� þORY ND� MH� MHGLQêP� JHQHP�� MHKRå� SRORKD� E\OD� SRPRFt� JHQHWLFNêFK� PHWRG
ORNDOL]RYiQD�QD�<�FKURPRVRPX��JHQ�XUþXMtFt�FKOXSDWRVW�XãQtFK�EROWF �
������7HQWR�VWDY�SDWUQ �QHQt�QiKRGQê��3 HGSRNOiGi�VH��åH�VH�P åH�MHGQDW�R�REUDQX�RUJDQLVPX�SURWL�XUþLWp
NDWHJRULL�JHQ �SVDQF � �JHQ �VWRMtFtFK�PLPR�]iNRQ���+\SRWHWLFNê�S tNODG�WDNRYpKRWR�JHQX�SRSLVXMH
0RGHO�0RGURYRXV � �YL]�� 2EU�� ��� VWU�� ������ 3 HGVWDYPH� VL� JHQ� QDFKi]HMtFt� VH� QD�<� FKURPRVRPX
KHWHURJDPHWLFNpKR�VDPFH��NWHUê�]S VREt��åH�VDPHF�]DELMH�YãHFKQ\��QHER�WpP �YãHFKQ\��VYp�GFHU\
D� MHMLFK�PDVHP�QDNUPt�VYp�V\Q\��7DNRYê�JHQ� MH�SUR�SRSXODFL�D�GUXK�VDPR] HMP �QHYêKRGQê�� MHKR
S tWRPQRVW�VH�]FHOD�MLVW �SURMHYt�]PHQãHQtP�YHOLNRVWL�SRSXODFH��9�VXESRSXODFL�VDPF �VH�YãDN�WHQWR�JHQ
EXGH�SUDNWLFN\�QHRPH]HQ �ãt LW��QHER �VDPFL�V�<�FKURPRVRPHP�REVDKXMtFtP�WHQWR�JHQ�]DQHFKDMt�SR
VRE �YtFH��D�OpSH�QDNUPHQêFK��V\Q �QHå�VDPFL�V�QRUPiOQtP�<�FKURPRVRPHP��6LWXDFL�SRSLVRYDQRX
PRGHOHP�0RGURYRXV �]�S tURG\�]DWtP�QH]QiPH��=QiPH�YãDN�YHONp�PQRåVWYt�S tSDG ��NG\�JHQ�SVDQHF
GRVDKXMH�VWHMQpKR�HIHNWX�RYOLY RYiQtP�QLNROL�FKRYiQt�RUJDQLVP ��DOH�RYOLY RYiQtP�FKRYiQt�MHGQRWOLYêFK
FKURPRVRP �Y�SU E KX�PHLR]\��2UJDQLVPXV�SDN�SURGXNXMH�PQRKHP�Y Wãt�SRþHW�SRWRPN �MHGQRKR
SRKODYt�QD�~NRU�SRþWX�SRWRPN �SRKODYt�GUXKpKR��-VRX�]QiPp�GRNRQFH�S tSDG\��NG\�Y�G VOHGNX�WRKRWR
HIHNWX�PRKRX�]DQLNQRXW�FHOp�SRSXODFH�XUþLWpKR�GUXKX�
� � � � � � *HQ\� QD� ;� FKURPRVRPX� QHMVRX� Y\VWDYHQ\� WDN� VLOQpPX� WODNX� �QDGUåRYDW�� S tVOXãQtN P
KRPRJDPHWLFNpKR� SRKODYt�� SURWRåH� MHMLFK� NRSLH� VH� Y\VN\WXMt� L� Y� JHQRPHFK� S tVOXãQtN
KHWHURJDPHWLFNpKR� SRKODYt�� 9� EX NiFK� S tVOXãQtN � KRPRJDPHWLFNpKR� SRKODYt� YãDN� H[LVWXMt� GYD
H[HPSOi H�W FKWR�FKURPRVRP �]DWtPFR�Y�EX NiFK�S tVOXãQtN �SRKODYt�KHWHURJDPHWLFNpKR�MHQ�MHGHQ�
7R�Pi�]D�QiVOHGHN��åH�JHQ\�QD�;�FKURPRVRPHFK�VHWUYiYDO\�GY �W HWLQ\�þDVX�RG�VYpKR�HYROXþQtKR�Y]QLNX
Y�EX NiFK�MHGLQF �KRPRJDPHWLFNêFK�D�MHQ�MHGQX�W HWLQX�þDVX�Y�EX NiFK�MHGLQF �KHWHURJDPHWLFNêFK�
,�]GH�VH�Gi�SURWR�Y�XUþLWp�Pt H�RþHNiYDW�HIHNW�0RGURYRXV ��=�HYROXþQtKR�KOHGLVND�MH�SURWR�YêKRGQp��NG\å



���

EXGH�WDNp�]GH�Y WãLQD�JHQ �
������(YROXFH�VDPR] HMP �QHGRNiåH�S HGHP�S HGYtGDW�PRåQê�Y]QLN�JHQ �SVDQF �D�þLQLW�S HGHP�S tVOXãQi
SURWLRSDW HQt��'DOHNR�SUDYG SRGREQ MãtP�PHFKDQLVPHP�LQDNWLYDFH�JHQ �QD�Y]iMHPQ �QHKRPRORJLFNêFK
þiVWHFK�SRKODYQtFK�FKURPRVRP �MH�GRGDWHþQi�LQDNWLYDFH�MLå�Y]QLNOêFK�JHQ �SVDQF ��%XGH�MLVW �]DMtPDYp
]MLVWLW�VHNYHQFL�JHQ �D�SVHXGRJHQ �SRFKi]HMtFtFK�SUiY �]�W FKWR�þiVWt�JHQRPX�

;����3URGXNFH�PDNURJDPHW�MH�QiNODGQ Mãt�QHå�SURGXNFH�PLNURJDPHW��FRå�Pi� DGX
]DMtPDYêFK�HYROXþQtFK�G VOHGN �

������8�KHUPDIURGLW �MVRX�PLNURJDPHW\�L�PDNURJDPHW\�SURGXNRYiQ\�VWHMQêP�MHGLQFHP��X�JRQRFKRULVW
SURGXNXMH�MHGLQHF�MHGHQ�QHER�GUXKê�W\S�JDPHW��(YROXFH�JRQRFKRULVPX�MLå�S tPR�VRXYLVt�VH�Y]QLNHP
SRKODYQRVWL��DQJO��JHQGHU���V�GLIHUHQFLDFt�MHGLQF �VWHMQpKR�GUXKX�QD�VDPFH��SURGXNXMtFt�PLNURJDPHW\�
D�VDPLFH��SURGXNXMtFt�PDNURJDPHW\��=�MHGQRGXFKp�VNXWHþQRVWL��åH�SURGXNFH�PLNURJDPHW�MH��ODFLQ Mãt�
QHå�SURGXNFH�PDNURJDPHW��Y\SOêYi�FHOi� DGD�]DMtPDYêFK�G VOHGN �

;������ 1D� UHODWLYQ � VQDGQR� QDKUDGLWHOQêFK� VDPFtFK� VL� S tURGD�P åH� WHVWRYDW
HYROXþQt�QRYLQN\�

������9 WãLQD�VDPF �Y�SRSXODFL�P åH�]DK\QRXW��DQLå�E\�WtP�Q MDN�XWUS O�UHSURGXNþQt�SRWHQFLiO�GDQp
SRSXODFH��5HODWLYQt� �OiFH�� MHGLQF �VDPþtKR�SRKODYt�XPRå XMH��DE\�VL� VDPFL�D� VDPLFH�PH]L� VHERX
UR]G OLOL� Q NWHUp�HYROXþQt�~ORK\��6DPLFH�QD�VHEH�EHUH� UROL�NRQ]HUYDWLYQtKR�þLQLWHOH�� MHMt� ~ORKRX� MH
S HQiãHW�]�JHQHUDFH�QD�JHQHUDFL�RVY GþHQp�YODVWQRVWL� ]tVNDQp�Y�SU E KX�HYROXFH��]DWtPFR�VDPFL
PRKRX�VORXåLW�MDNR�ODFLQê�SRNXVQê�PDWHULiO��QD�NWHUpP�S tURGD��WHVWXMH��HYROXþQt�QRYLQN\�
������([SHULPHQWiOQt�GDWD�WêNDMtFt�VH�U ]QêFK�åLYRþLãQêFK�GUXK �XND]XMt��åH�YQLWURGUXKRYi�YDULDELOLWD
VDPF �EêYi�]SUDYLGOD�SRGVWDWQ �Y Wãt�QHå�YDULDELODWD�VDPLF��2EGREQp�UR]GtO\�H[LVWXMt�L�Y�~PUWQRVWHFK
Y�G VOHGNX�YUR]HQêFK�YDG�X�]iURGN �L�GRVS OêFK�MHGLQF �VDPþtKR�D�VDPLþtKR�SRKODYt��7HQWR�MHY�P åH
EêW�]S VREHQ�MHGQDN�HSLJHQHWLFNêPL�PHFKDQLVP\�XSODW XMtFtPL�VH�Y�SU E KX�RQWRJHQH]H��Y�PQRKD
S tSDGHFK�YãDN�H[SHULPHQWiOQt�YêVOHGN\�MHGQR]QDþQ �SURNi]DO\��åH�X�VDPF �GRFKi]t�N�Y WãtPX�PQRåVWYt
PXWDFt�QHå�X�VDPLF��9ODVWQt�PHFKDQLVPXV�MH�]DWtP�QH]QiPê��O]H�VL�YãDN�S HGVWDYLW��åH�VDPþt�]\JRWD
P åH�QDS tNODG�Y\StQDW�Q NWHUê�SURFHV�UHSDUDFH�'1$�

;������1iNODGQRVW�SURGXNFH�PDNURJDPHW�S HGXUþXMH�VDPLFH�GR�UROH�.�VWUDWpJ �

� � � � � � .G\å� VL� RGP\VOtPH� SRQ NXG� DW\SLFNRX� D� ] HMP � RGYR]HQRX� VLWXDFL� X� GUXK �� X� NWHUêFK� MVRX
PLNURJDPHW\� S HQiãHQ\� SRKURPDG � YH� IRUP � QDS �� EULOHN� �Q NWHUp� RUFKLGHMH�� QHER� VSHUPDWRIRU
�Q NWHUê�KP\]��PORFL���]MLVWtPH��åH�VDPFL�MVRX�YH�VURYQiQt�VH�VDPLFHPL�FR�VH�WêNi�UR]PQRåRYDFt�WDNWLN\
VStãH�U�VWUDWpJRYp��3URGXNXMt�FR�PRåQi�QHMYtFH�JDPHW�D�VQDåt�VH�GRViKQRXW�Y]QLNX�FR�QHMY WãtKR�SRþWX
]\JRW��'R�GDOãtKR�RVXGX�W FKWR�]\JRW�Y�W\SLFNpP�S tSDG �Xå�S tOLã�QH]DVDKXMt��1DSURWL�WRPX�VDPLFH�MLå
VDPRWQRX�WYRUERX�PDNURJDPHW�LQYHVWRYDO\�GR�EXGRXFtFK�]\JRW�]QDþQp�~VLOt��WDNåH�MVRX�Y WãLQRX�QXFHQ\
S LMPRXW�UROL�.�VWUDWpJ ��3URGXNXMt�PpQ �JDPHW�D�VQDåt�VH�SRVWDUDW�R�MHMLFK�GDOãt�RVXG�WDN��DE\�VH�FR
QHMYtFH�SRWRPVWYD�GRåLOR�UHSURGXNþQtKR�Y NX�
������=�WpWR�QHVWHMQp�YêFKR]t�SR]LFH�Y\SOêYi�MHGQDN�]SUDYLGOD�Y Wãt�SRGtO�VDPLF�QD�SpþL�R�SRWRPVWYR�D
MHGQDN� L�Y Wãt�~VLOt��NWHUp�VDPLFH�Y QXMt�YêE UX�VH[XiOQtKR�SDUWQHUD��=DWtPFR�RSWLPiOQt�UHSURGXNþQt
VWUDWHJLH�VDPFH�MH�QHYêE URYp�UR]PQRåRYiQt�V�FR�QHMY WãtP�SRþWHP�VDPLF��VDPLFH�PRKRX�RYOLYQLW�VY M
UHSURGXNþQt�~VS FK�S HGHYãtP�YêE UHP�RSWLPiOQtKR�SDUWQHUD�� VDPFH��V�QtPå�VSRMt�VYp�JHQ\�GR
NRDOLFH�IRUPRX�SURGXNFH�VSROHþQpKR�SRWRPVWYD�

;����0H]L�S tVOXãQtN\�VWHMQpKR�GUXKX�GRFKi]t�N�PH]LSRKODYQt�D�YQLWURSRKODYQt
NRPSHWLFL��HYROXþQt�YêVOHGHN�WpWR�NRPSHWLFH�QiP�XPRå XMH�RGKDGQRXW�WHRULH
KHU�



���

� � � � � �+QDFtP�PRWRUHP�ELRORJLFNp�HYROXFH�QHPXVt�EêW� YåG\� MHQ�VHOHNFH�Y\SOêYDMtFt� ]� YQLWURGUXKRYp
NRPSHWLFH�Y�VRXW åL�R�FR�QHMOHSãt�Y]GRURYiQt�WODN P�YQ MãtKR�SURVW HGt�D�R�FR�QHMGRNRQDOHMãt�Y\XåtYiQt
PRåQRVWt��NWHUp�WRWR�YQ Mãt�SURVW HGt�SRVN\WXMH��9�HYROXFL�PRKRX�VHOHNFt�Y\SOêYDMtFt�]�YQLWURGUXKRYp
NRPSHWLFH�Y]QLNDW�L�WDNRYp�DGDSWDFH��VWUXNWXU\�D�Y]RUFH�FKRYiQt��NWHUp�XPRå XMt�RUJDQLVP P�]tVNiYDW
YêKRG\�QD�~NRU�RVWDWQtFK�S tVOXãQtN �GDQpKR�ELRORJLFNpKR�GUXKX� D�GDQp�SRSXODFH�D� ]iURYH
VDPR] HMP �L�WDNRYp�DGDSWDFH��NWHUp�MHGLQFL�XPRå XMt�VH�SRGREQêP�VQDKiP�RVWDWQtFK�þOHQ �SRSXODFH
EUiQLW��0H]L�S tVOXãQtN\�VWHMQpKR�GUXKX�SURWR�SUREtKi�QHXVWiOê�HYROXþQt�]iSDV��S L�Q På� MHGQRWOLYFL
Y\XåtYDMt�U ]Qp�VWUDWHJLH��NWHUp�MLP�PDMt�XPRåQLW�]tVNDW�XUþLWRX�YêKRGX�QD�~NRU�RVWDWQtFK�
����� �1HMQi]RUQ ML�O]H�S LEOtåLW�Q NWHUp�DVSHNW\�WpWR�HYROXþQt�KU\�QD�S tNODGX�YQLWURGUXKRYp�NRPSHWLFH
X�åLYRþLFK ��NGH�Pi�QHMþDVW ML�SRGREX�QiP�SRP UQ �EOt]Np��D�WXGtå�VQDGQR�VUR]XPLWHOQp�NRPSHWLFH
U ]QêFK�Y]RUF �FKRYiQt��.�REGREQp�HYROXþQt�K H�YãDN�GRFKi]t�L�PH]L�URVWOLQDPL�þL�YLU\��WDP�YãDN�Pi
SRGREX�VRXW åH�YH�Y\WYi HQt�U ]QêFK�PRUIRORJLFNêFK�þL�ELRFKHPLFNêFK�VWUXNWXU��QLNROL�U ]QêFK�Y]RUF
FKRYiQt��9�QiVOHGXMtFtFK�NDSLWROiFK�VH�EXGHPH�]DEêYDW�SU E KHP� WDNRYpWR�HYROXþQt�KU\�SUDNWLFN\
YêKUDGQ �QD�S tNODGHFK�NRPSHWLFH�U ]QêFK�Y]RUF �FKRYiQt�X�]Yt DW��7HQWR�S tVWXS�Pi�RYãHP�XUþLWi
~VNDOt��-HVWOLåH�SURWL�VRE �VRXSH t�OLGp��QDS tNODG�KUDMt�ãDFK\��IRWEDO�QHER�SR�VREH�VW tOt�]�PLQRPHW ���YROt
VL�Y GRP �Q MDNRX�VWUDWHJLL��Y WãLQRX�]�FHOp� DG\�VWUDWHJLt�DOWHUQDWLYQtFK��9 WãLQRX�S LWRP�]QDMt�FtO�
MDNpKR� E\� FKW OL� GRViKQRXW�� D� ]QDMt� L� SUDYG SRGREQê� HIHNW� ]YROHQp� VWUDWHJLH� QD� VYp� SURWLKUiþH
D�VSROXKUiþH��1HQt�Y\ORXþHQp��åH�X�Q NWHUêFK�]Yt DW�VH�SRGREQp�YKOpGQXWt�GR�SUDYLGHO�D�SU E KX�]iSDVX
DOHVSR �Y�XUþLWp�Pt H�URYQ å�XSODWQt��-H�WR�YãDN�GRVWL�QHSUDYG SRGREQp��D�S HGHYãtP�]�HYROXþQtKR
KOHGLVND�QH]DMtPDYp��9�HYROXFL�PDMt�FHQX�WDNRYp�]QDN\��Y�QDãHP�S tSDG �WDNRYp�Y]RUFH�FKRYiQt��NWHUp
MVRX�XUþHQ\�JHQHWLFN\��NWHUp�MVRX�G GLþQp��-HVWOLåH�SURWR� HNQHPH��åH�VDPLFH�VH�PXVt�SRNXVLW�GRQXWLW
VDPFH��DE\�Y�S HGNRSXODþQt�Ii]L�UR]PQRåRYiQt�LQYHVWRYDO�GR�VWDYE\�KQt]GD�FR�QHMYtFH�HQHUJLH��SRXåLOL
MVPH�Qiã�DQWURSRPRUILFNê�VORYQtN��.G\E\FKRP�VH�MHKR�SRXåLWt�FKW OL�]D�NDåGRX�FHQX�Y\KQRXW��PXVHOL
E\FKRP� tFL���9�SRSXODFL�VH�PRKRX�WUYDOH�XGUåHW�SRX]H�W\�VDPLFH��NWHUp�PDMt�YH�VYpP�JHQRPX�JHQ�þL
JHQ\��NWHUp�S tPR�þL�þDVW ML�QHS tPR�RYOLYQt�MHMLFK�FKRYiQt�WDNRYêP�]S VREHP��åH�VH�EXGRX�UR]PQRåRYDW
SRX]H�V�WDNRYêPL�VDPFL��NWH t�PDMt�YH�VYpP�JHQRPX�JHQ�þL�JHQ\��NWHUp�S tPR�þL�þDVW ML�QHS tPR�RYOLYQt
MHMLFK�FKRYiQt�WDNRYêP�]S VREHP��åH�EXGRX�Y�S HGNRSXODþQt�Ii]L�UR]PQRåRYiQt�LQYHVWRYDW�KRGQ �~VLOt
GR�VWDYE\�KQt]GD��
� � � � � � -HVWOLåH� SRURYQiPH� GpONX� D� VUR]XPLWHOQRVW� RERX� Y W�� Y\MGH� VURYQiQt� ]FHOD� MLVW � YH� SURVS FK
DQWURSRPRUILFNpKR� VORYQtNX�� 3RXåLWt� DQWURSRPRUILFNpKR� VORYQtNX� MH� YãDN� ]iURYH � GR� XUþLWp� PtU\
]DYiG MtFt��EH]�QiOHåLWpKR�]G UD]Q Qt�RSDNX�E\�X�SRVOXFKDþH�þL�þWHQi H�PRKO�Y]QLNQRXW�GRMHP��åH
VWUDWHJLL�VL�YROt�MHGQRWOLYFL�REGREQêP�]S VREHP�MDNR�OLGp��WHG\�QD�]iNODG �YROQtKR�UR]KRGQXWt��-H�W HED
]QRYX�]G UD]QLW��åH�QHKOHG �QD�SRXåtYDQê�VORYQtN��VWUDWHJLH��R�NWHUêFK�MH�Y�HYROXþQt�ELRORJLL� Hþ��VL�QHYROt
MHGQRWOLYp� RUJDQLVP\� GREURYROQ � þL� Y GRP �� åH� VH� FKRYDMt� SRX]H� WDN�� MDN� MLP� GLNWXMt�� S tPR� QHER
]SURVW HGNRYDQ �� MHMLFK� JHQ\�� 8UþLWRX� VWUDWHJLL� QHSRXåtYi� Y WãLQD� MHGLQF � SURWR�� åH� EXGH� QHMVStã
~VS ãQi��3URWRåH�E\OD�XUþLWi�VWUDWHJLH�~VS ãQi�S HYOiGOL�Y�SRSXODFL�MHGLQFL��NWH t�Mt�SRXåtYDMt�
������'iOH�MH�QXWQp�WDNp�S LSRPHQRXW��åH�MH�QHVP\VOQp��VQDåLW�VH�KRGQRWLW�HYROXþQt�VWUDWHJLH�RUJDQLVP
]� HWLFNêFK� KOHGLVHN� þL� GRNRQFH� KOHGDW� RVSUDYHGOQ Qt� SUR� Q MDNp� OLGVNp� FKRYiQt� Y� HYROXþQtFK
]iNRQLWRVWHFK�YQLWURGUXKRYp�NRPSHWLFH��8�]Yt DW�QHPDMt�]iNRQ\�HWLN\�åiGQê�VP\VO��Y�OLGVNp�VSROHþQRVWL
PXVt�EêW�]D�YãHFK�RNROQRVWt�QDG D]RYiQ\�]iNRQ P�ELRORJLFNêP�
� � � � � �8�JRQRFKRULVW �GRãOR�N�GLIHUHQFLDFL� MHGLQF �XYQLW �GUXKX�QD�VDPFH�D�VDPLFH��2E �SRKODYt�VH
Y]iMHPQ �OLãt�FHORX� DGRX�]QDN �D�Y�ELRORJLL�GUXKX�KUDMt�NDåGê�VYRX�VSHFLILFNRX�~ORKX��9�G VOHGNX�WRKRWR
UR]G OHQt�~ORK�GRFKi]t�DXWRPDWLFN\�L�N�UR]U ]Q Qt�VWUDWHJLt��MHMLFKå�SRPRFt�S tVOXãQtFL�MHGQRKR�D�GUXKpKR
SRKODYt�PRKRX�]tVNDW�YêKRG\�QD�~NRU�RVWDWQtFK�S tVOXãQtN �GDQpKR�GUXKX��1DãHPX�P\ãOHQt�MH�QHMEOLåãt
S HGVWDYD��åH�VH�S tVOXãQtFL�MHGQRKR�SRKODYt�PRKRX�VQDåLW�]tVNDW�YêKRGX�QD�~NRU�S tVOXãQtN �SRKODYt
GUXKpKR��7DN�WRPX�WDNp�VNXWHþQ �Y�PQRKD�S tSDGHFK�MH��-H�W HED�PtW�RYãHP�QHXVWiOH�QD�SDP WL��åH
REGREQê�D�Y WãLQRX�GDOHNR�LQWHQ]LYQ Mãt�]iSDV�R�]tVNiQt�YêKRG�QD�~NRU�GUXKpKR�SUREtKi�QHXVWiOH�L�PH]L
S tVOXãQtN\�VWHMQpKR�SRKODYt�
������3U E K�D�HYROXþQt�YêVOHGHN�PH]LSRKODYQt��LQWHUVH[XiOQt��L�YQLWURSRKODYQt��LQWUDVH[XiOQt��NRPSHWLFH
�VWHMQ �WDN�MDNR�SU E K�D�YêVOHGHN�VRXW åH�MDNêFKNROL�DOWHUQDWLYQtFK�KHUQtFK�VWUDWHJLt��QiP�XPRå XMH
RGKDGQRXW�PDWHPDWLFNi�GLVFLSOtQD�� WHRULH�KHU��3RPRFt� WHRULH�KHU�P åHPH�QDS tNODG�]MLVWLW�� MDNi� MH
RSWLPiOQt�VWUDWHJLH�SUR�VDPFH�D�VDPLFL�D�MDNê�EXGH�YêVOHGHN�PH]LSRKODYQt�NRPSHWLFH��'iOH�P åHPH
]MLVWLW��FR�MH�Y�GDQpP�S tSDG �HYROXþQ �VWDELOQt�VWUDWHJLH��(66���(66�MH�WDNRYi�VWUDWHJLH��NWHUi��MDNPLOH
MHGQRX�Y�SRSXODFL�S HYOiGQH��EXGH�]D�NDåGp�VLWXDFH�~VS ãQ Mãt�QHå�NWHUiNROL�VWUDWHJLH�MLQi��2SWLPiOQt
VWUDWHJLH�D�HYROXþQ �VWDELOQt�VWUDWHJLH�QHPXVt�EêW�YåG\�WRWRåQp��=D�RSWLPiOQt�KHUQt�VWUDWHJLL�P åHPH
SRYDåRYDW� WX� VWUDWHJLL�� NWHUi� S LQiãt� VSROXKUiþ P�PD[LPiOQt� YêKRG\� QD� ~NRU� SURWLYQtND�� QDS tNODG
PD[LPiOQt�SU P UQê�UHSURGXNþQt�~VS FK�VDPF �QD�~NRU�VDPLF��(66�VWUDWHJLH�MH�QDSURWL�WRPX�WDNRYi



���

VWUDWHJLH��NWHUi�XPRå XMH�]tVNDW�PD[LPiOQt�YêKRGX�QD�~NRU�VSROXKUiþ ��Y�QDãHP�S tSDG �S tVOXãQtN
VWHMQpKR�SRKODYt�� tGtFtFK�VH�MLQRX�KHUQt�VWUDWHJLt�
� � � � � �9�QiVOHGXMtFtFK�NDSLWROiFK�VH�EXGHPH�Y QRYDW�S HGHYãtP�NRPSHWLFL�PH]L�S tVOXãQtN\� U ]QêFK
SRKODYt�� PH]LSRKODYQt� NRPSHWLFL� �LQWHUVH[XiOQt� NRPSHWLFL��� 1HM]QiP Mãt� SURMHY� NRPSHWLFH� PH]L
S tVOXãQtN\�WpKRå�SRKODYt��YQLWURSRKODYQt��LQWUDVH[XiOQt��NRPSHWLFH��WM��SRKODYQt�YêE U��EXGH�SUREtUiQ
Y�VDPRVWDWQp�NDSLWROH�;,�

;������.�PH]LSRKODYQt�NRPSHWLFL�GRFKi]t�þDVWR�S L�UR]G ORYiQt�HQHUJLH�YNOiGDQp
GR�SpþH�R�SRWRPVWYR�

� � � � � � 3UR� S tVOXãQtND� NWHUpKRNROL� SRKODYt� MH� HYROXþQ � QHMYKRGQ Mãt� VQDåLW� VH� YORåLW� GR� SURFHVX
UR]PQRåRYiQt�FR�QHMPpQ �~VLOt�S L�VRXþDVQpP�GRVDåHQt�FR�QHMY WãtKR�HIHNWX��FR�QHMY WãtKR�PQRåVWYt
JHQHWLFN\�S tEX]QpKR�SRWRPVWYD��3URWRåH�GR�SURGXNFH�MHGQRKR�SRWRPND�MH�W HED�YORåLW�XUþLWp�NRQVWDQWQt
PQRåVWYt�~VLOt��D �MLå�HQHUJLH��PDWHULiOX�QHER�þDVX��MH�SUR�S tVOXãQtND�NWHUpKRNROL�SRKODYt�YêKRGQp��DE\
VH�VQDåLO�ViP�LQYHVWRYDW�FR�QHMPpQ �D�VRXþDVQ �GRQXWLO�VYpKR�SRKODYQtKR�SDUWQHUD��S HVQ Mãt�E\�E\OR
DVL�KRYR LW�R�SURWLKUiþL���DE\�LQYHVWRYDO�FR�QHMYtFH�
������8�Q NWHUêFK�åLYRþLFK �MVRX�NH�]GiUQpPX�Y\YHGHQt�SRWRPVWYD�W HED�RED�URGLþH��ELSDUHQWiOQt�SpþH��
X� URVWOLQ� D� PQRKêFK� åLYRþLFK � YãDN� VWDþt� NH� VWHMQpPX� HIHNWX� ~VLOt� SRX]H� MHGQRKR� ]� URGLþ � �SpþH
XQLSDUHQWiOQt���9��S tSDG �ELSDUHQWiOQt�SpþH�MVRX�Y\WYR HQ\�YãHFKQ\�S HGSRNODG\��DE\�VH�PH]L�VDPFL
D�VDPLFHPL�PRKO�RGHKUiW�HYROXþQt�]iYRG��MHKRå�~VW HGQtP�PRWLYHP�MH�VQDKD�S LQXWLW�SRKODYQtKR�SDUWQHUD
S HY]tW�Y Wãt�GtO�SpþH�R�SRWRPVWYR�

;��������6DPLFH�P åH�Y\URYQiYDW�QHYêKRGX�QiNODGQRVWL�SURGXNFH�PDNURJDPHW
SURGOXåRYiQtP�S HGNRSXODþQt�Ii]H�UR]PQRåRYiQt�

������(QHUJLL�YNOiGDQRX�GR�UR]PQRåRYiQt�MH�PRåQp�UR]G OLW�QD�GY �þiVWL��-HGQDN�MH�WR�HQHUJLH��NWHURX
S tVOXãQtN�MHGQRKR�SRKODYt�QHP åH�S HVXQRXW�QD�S tVOXãQtND�SRKODYt�GUXKpKR��7R�MH�QDS tNODG�HQHUJLH
QXWQi�N�SURGXNFL�YODVWQtFK�JDPHW��'UXKi�þiVW�HQHUJLH��QDS tNODG�~VLOt�YNOiGDQp�GR�SpþH�R�POi DWD��P åH
EêW�QD�S tVOXãQtND�GUXKpKR�SRKODYt�S HVXQXWD�
������6DPFL�D�VDPLFH�QHPDMt�Y�]iSDVH�R�FR�QHMPHQãt�YNODG�GR�SURGXNFH�POi DW�VWHMQp�YêFKR]t�SRGPtQN\�
3URGXNFH� PDNURJDPHW� MH� Xå� VDPD� R� VRE � QiNODGQi� ]iOHåLWRVW�� ]DWtPFR� SURGXNFH� PLNURJDPHW� MH
]iOHåLWRVW�Y�W\SLFNpP��D�WHG\�XYDåRYDQpP��S tSDG �UHODWLYQ �ODFLQi��-HVWOLåH�SURWR�VDPHF�SR�NRSXODFL
VDPLFL�RSXVWt�D��YROEX��]GD�GiOH�YNOiGDW�HQHUJLL�GR�]iURGN �D�POi DW�SRQHFKi�QD�VDPLFL��QHP åH�YODVWQ
WDN�PRF�]WUDWLW��GR�SURGXNFH�PLNURJDPHW�LQYHVWRYDO�MHQ�YHOPL�PiOR��1DSURWL�WRPX�VDPLFH�MLå�LQYHVWRYDOD
GR�SURGXNFH�PDNURJDPHW��X�VDYF �GR�YêYRMH�]iURGN ��YtFH��SURWR�VL�Y WãLQRX�QHP åH�GRYROLW�YQXFHQRX
UROL�YêKUDGQtKR�S VWRXQD�QHS LMPRXW�
������9êVOHGHN�HYROXþQt�KU\��1D�OtQ MãtKR�URGLþH��VH�WDN�]Gi�S HGHP�UR]KRGQXW��6NXWHþQRVW�MH�RYãHP
SRQ NXG�VORåLW Mãt��6DPFL�QHPDMt�PRåQRVW�VH�PH]L�VHERX�GRKRGQRXW�QD�VSROHþQp�RSWLPiOQt�VWUDWHJLL�
QHVRXW åt�SRX]H�SURWL�VDPLFtP��DOH�V�MHãW �Y Wãt�LQWHQ]LWRX�WDNp�PH]L�VHERX��7RKR�P åH�MHMLFK�HYROXþQt
SURWLKUiþ��VDPLFH��YHOPL�~þLQQ �Y\XåtW��-HVWOLåH�VH�Mt�WRWLå�SRGD t�S LQXWLW�VDPFH��DE\�LQYHVWRYDO�KRGQ
HQHUJLH�GR�UR]PQRåRYiQt�MHãW �S HG�YODVWQtP�DNWHP�NRSXODFH��Y\URYQi�VY M�YODVWQt�KDQGLFDS�D�Y\WYR t
WDN�S HGSRNODG\�SUR�VSUDYHGOLY Mãt� UR]G OHQt�SRVWNRSXODþQ �YNOiGDQp�HQHUJLH��3UR�VDPLFH� MH�SURWR
YêKRGQp�SURGOXåRYDW�S HGNRSXODþQt�Ii]L�UR]PQRåRYiQt��SURWDKRYDW�Ii]L�QiPOXY�D�RGNOiGDW�NRSXODFL�
QDS tNODG�Då�QD�GREX�SR�YêVWDYE �KQt]GD�QHER�QDKURPDG Qt�]iVRE�SRWUDY\��6�NDåGêP�MRXOHP�D�NDåGRX
KRGLQRX��NWHUp�VDPHF�Y�S HGNRSXODþQt� Ii]L� UR]PQRåRYiQt�Y\QDORåt��VH�SUR�Q KR�VQLåXMH�YêKRGQRVW
UR]PQRåRYDFtFK�VWUDWHJLt�]DORåHQêFK�QD�QHYêE URYpP�UR]PQRåRYiQt�D�QXORYp�SpþL�R�SRWRPVWYR�D�SUR
VDPLFL�VH�]Y\ãXMt�ãDQFH�QD�URYQRP UQ Mãt�UR]G OHQt�URGLþRYVNp�SpþH�
������9QLWURSRKODYQt�NRPSHWLFH�RYãHP�QHSUREtKi�SRX]H�PH]L�VDPFL��DOH�WDNp�PH]L�VDPLFHPL��3U E K
HYROXþQt�KU\� �1D� OtQ MãtKR� URGLþH��SURWR�P åH�EêW�YHOLFH�NRPSOLNRYDQê�D� MHMt�YêVOHGHN�QHQt�PRåQR
S HGHP�RGKDGQRXW��=iYLVt�QD�LQWHQ]LW �YQLWURSRKODYQt�NRPSHWLFH�PH]L�VDPFL��PH]L�VDPLFHPL��QD�FHQ
SURGXNFH�MHGQRWOLYêFK�W\S �JDPHW��FHQ �YêFKRY\�POi DW�L�QD�PQRKD�GDOãtFK�IDNWRUHFK�VRXYLVHMtFtFK
V�HNRORJLt�GDQpKR�GUXKX��+UD�P åH�VNRQþLW�NGHNROL�PH]L�ELSDUHQWiOQt�D�XQLSDUHQWiOQt�Spþt�R�SRWRPVWYR�
S LþHPå�YtW ]HP��/tQ MãtP��VH�QHPXVt�VWiW�YåG\�VDPHF�



���

;�������� +\SRWp]D� 6H[\� V\Q � SRXND]XMH� QD� VORåLWRVW� YêE UX� RSWLPiOQt
UR]PQRåRYDFt�VWUDWHJLH�

������3 L�K H�1D�OtQ MãtKR�URGLþH��NWHUi�SUREtKi�X�PQRKêFK�GUXK �PH]L�VDPFL�D�VDPLFHPL��VH�XSODW XMH
Q NROLN�]iNODGQtFK�PRPHQW ��6DPLFH�VH�VQDåt�RGNOiGDW�YODVWQt�DNW�NRSXODFH�QD�FR�QHMSR]GQ Mãt�GREX�
DE\�VDPHF�Xå�QD�SRþiWNX�GR�UR]PQRåRYiQt�FR�QHMYtFH�LQYHVWRYDO��3 LWRP�QHP åH�RGNOiGDW�NRSXODFL�]DVH
QH~P UQ �GORXKR��SURWRåH�VDPFL�E\�PRKOD�GRMtW�WUS OLYRVW�D�PRKO�E\�VH�SRNXVLW�]tVNDW�SHUPLVLYQ Mãt
VDPLFL��=iURYH �SUREtKi�XYQLW �SRSXODFH�VDPF �YQLWURSRKODYQt�NRQNXUHQFH���HYROXþQt�KU\��1D�WUXPEHUX��
WM��VRXW å�R�QHMWUS OLY MãtKR�QiSDGQtND��KUD��1HEXGH�WD�EXGH�MLQi���WM�VRXW å�R�QHM~VS ãQ Mãt�KOHGDþH
SHUPLVLYQtFK�VDPLF��HYROXþQt�KUD��1D�IUDMHUD���VRXW å�Y�RFKRW �ULVNRYDW�YORåHQp�S HGNRSXODþQt�~VLOt�D�SR
GRVDåHQt�NRSXODFH�MtW�R�G P�GiO��D�PQRKp�GDOãt��S LQHMPHQãtP�VWHMQ �]DMtPDYp�KU\�
������8YQLW �SRSXODFH�VDPLF�URYQ å�SUREtKi� DGD�REGREQêFK�HYROXþQtFK�KHU��MHMLFKå�SRMPHQRYiQt�MLå�UDG ML
SRQHFKiP�QD�IDQWD]LL�þWHQi ��6DPLFH�PDMt�S LWRP�YROEX�YKRGQp�VWUDWHJLH�MHãW �QDYtF�NRPSOLNRYDQRX
IDNWHP��åH�YêE U�YKRGQpKR�SRKODYQtKR�SDUWQHUD�PXVt�Y�GDOHNR�Y Wãt�Pt H�SRG L]RYDW�L�MLQêP�NULWpULtP�QHå
SRX]H�SUDYG SRGREQRVWL�RNDPåLWpKR�]LVNX�YH�K H��1D�OtQ MãtKR���=DWtPFR�RSWLPiOQt��L�NG\å�QH�YåG\
HYROXþQ �VWDELOQt��VWUDWHJLt�VDPF �MH�PD[LPiOQt�LQWHQ]LWD�D�WHG\�QHYêE URYRVW�Y�UR]PQRåRYiQt��VDPLFH
PXVt�XS HGQRVW RYDW�VStãH�NYDOLWDWLYQt�KOHGLVND��6YRX�SUDYG SRGREQRX�UHSURGXNþQt�~VS ãQRVW�P åH
RYOLYQLW�S HGHYãtP�YêE UHP�QHMYKRGQ MãtKR�SRKODYQtKR�SDUWQHUD��WM��VDPFH�V�FR�QHMY Wãt�ELRORJLFNRX
]GDWQRVWt��3UR�VDPLFL�WHG\�QHQt�MHGQRGXFKp�XUþLW��SRGOH�MDNêFK�NULWpULt�VL�Pi�Y\EtUDW�YKRGQpKR�VDPFH�
=GDWQRVW�VDPFH�WRWLå�QHPXVt�DQL�Y]GiOHQ �NRUHORYDW�V�MHKR�RFKRWRX�S LVStYDW�N�SpþL�R�SRWRPVWYR��9H
Y WãLQ �S tSDG �P åHPH�VStãH�RþHNiYDW�NRUHODFL�QHJDWLYQt��Y\SOêYDMtFt�]�H[LVWHQFH�HYROXþQ �YêKRGQp
SRGPtQ Qp�VWUDWHJLH��.G\å�MVL�NUiVQê�D�VLOQê�KUDM�KUX��1HEXGH�WD�EXGH�MLQi���NG\å�MVL�VH[�DSSHDOX
PQRKR�QHSREUDO��Piã�MHãW �VWiOH�ãDQFL�YH�K H��1D�WUXPEHUX��
� � � � � �+\SRWp]D�6H[\�V\Q �SRXND]XMH�QD�VLWXDFL��NG\� MH�SUR�VDPLFL�YêKRGQ Mãt�VL�Y\EtUDW�VH[XiOQtKR
SDUWQHUD��NWHUê�VH�VLFH�R�VYp�SRWRPVWYR�S tOLã�QHVWDUi��DOH�NWHUê�MH�SRGOH�MLQêFK�NULWpULt�FR�QHMYtFH�DWUDNWLYQt
SUR� RVWDWQt� VDPLFH�� 1HYêKRGD�� NWHURX� SUR� Y\YHGHQt� YODVWQtFK� POi DW� YêE U� WDNRYpKRWR� VDPFH
S HGVWDYXMH��MH�]GH�NRPSHQ]RYiQD�WtP��åH�V\QRYp�]G Gt�DWUDNWLYQRVW�SR�VYpP�RWFL�D�Y�GDOãt�JHQHUDFL�PDMt
Y Wãt�ãDQFL�VH�UR]PQRåLW�

;�������� 0DQåHOVNi� QHY UD� MH� ~þLQQRX� D� þDVWR� Y\XåtYDQRX� VWUDWHJLt
Y�PH]LSRKODYQtFK�NRQIOLNWHFK�

������3UR�VDPLFL�E\�LGHiOQt�SRKODYQt�SDUWQHU�P O�EêW�VRXþDVQ �PD[LPiOQ �ELRORJLFN\�]GDWQê��GRVWDWHþQ
VH[\�D�]iURYH �RFKRWQê�LQYHVWRYDW�GR�SpþH�R�SRWRPN\�FR�PRåQi�QHMYtFH�þDVX�D�HQHUJLH��-DN�Y\SOêYi
]�H[LVWHQFH�SRGPtQ QêFK�VWUDWHJLt��MH�QDOH]HQt�WDNRYpKRWR�SDUWQHUD�YHOPL�QHSUDYG SRGREQp��6DPLFH
WDN�PXVt�YROLW�Q MDNê�NRPSURPLV��VOHYLW�]H�VYêFK�QiURN �QD�MHGQp�QHER�GUXKp�VWUDQ �QHER�PXVt�QDMtW
Q MDNRX�YKRGQRX�SURWLVWUDWHJLL��1HM~þLQQ Mãt�VWUDWHJLt�� MDN�VDPLFH�P åH�Y\ HãLW�SUREOpP\�V�YêE UHP
SRKODYQtKR�SDUWQHUD��MH�RGG OLW�RG�VHEH�UROH�S VWRXQD�D�ELRORJLFNpKR�RWFH��7RKRWR�ãDODPRXQVNpKR� HãHQt
P åH�GRViKQRXW�MHGQRGXFKêP�]S VREHP��NWHUpPX�VH�X�]Yt DW� tNi�PLPRSiURYp�UR]PQRåRYiQt��DQJO�
H[WUD�SDLU� FRSXODWLRQ�� (3&��� ]DWtPFR� X� OLGt� Y� WpWR� VRXYLVORVWL� SRXåtYiPH� SRQ NXG� E åQ Mãt
WHUPtQ���PDQåHOVNi�QHY UD��3UR�VDPLFL�MH�RSWLPiOQt�VWDY��NG\�SDUWQHUHP�ELSDUHQWiOQt�SpþH�R�SRWRPVWYR
�þL� GRNRQFH� YêKUDGQtP� SHþRYDWHOHP� R� SRWRPVWYR�� EXGH� YtW ]� KU\� 1D� WUXPEHUX�� VDPHF� RFKRWQê
LQYHVWRYDW�GR�SpþH�R�SRWRPVWYR�FR�QHMYtF��]DWtPFR�ELRORJLFNêP�RWFHP�FR�QHMY WãtKR�SRþWX�SRWRPN �EXGH
VDPHF�V�QHMY\ããtP�VRXþWHP�YLDELOLW\��IHUWLOLW\�D�VH[�DSSHDOX��3 tPi�SR]RURYiQt�Y�S tURG �Y�NRPELQDFL�V
PRGHUQtPL�PROHNXOiUQ �ELRORJLFNêPL�PHWRGDPL�XUþRYiQt�RWFRYVWYt�XNi]DOD��åH�X�YHONpKR�SRþWX�GUXK
VDYF �D�SWiN �GRVDKXMH�VDPLFH�WRKRWR�YêVOHGNX�V�S HNYDSLY �Y\VRNRX�IUHNYHQFt�
������-H�] HMPp��åH�VWDY�RSWLPiOQt�]�KOHGLVND�VDPLFH�MH�QHYêKRGQê�]�KOHGLVND�VDPFH�SHþXMtFtKR�R�FL]t
SRWRPVWYR�D�åH�WHG\�O]H�RþHNiYDW�Y]QLN�S tVOXãQêFK�VDPþtFK�SURWLVWUDWHJLt��6DPHF�VH�Y WãLQRX�LQWHQ]LYQ
VQDåt�]DEUiQLW�PDQåHOVNp�QHY H��6DPLFL�Y�NULWLFNpP�REGREt�KOtGi�D�RGKiQt�]�WHULWRULD�RVWDWQt�VDPFH��8
PQRKêFK�GUXK �VDPHF�RGNOiGi�SUYQt�NRSXODFL�Då�QD�GREX��NG\�MH�] HMPp��åH�VDPLFH�QHE\OD�Xå�G tYH
RSOR]HQD�MLQêP�VDPFHP��-LQG\�]DVH�SR�NRSXODFL�PHFKDQLFN\�]QHS tVWXSQt�SRKODYQt�RUJiQ\�VDPLFH�
7DNRYpWR� �SiV\� FXGQRVWL�� Y\WYi HMt� QDS tNODG� Q NWHUp� GUXK\� SDYRXN � WtP�� åH� SR� NRSXODFL� RGORPt� D
Y�SRKODYQtP�~VWURMt�VDPLFH�]DQHFKDMt�þiVW�VYpKR�SRKODYQtKR�~VWURMt�
������'DOãtP�PHFKDQLVPHP��NWHUêP�VH�VDPHF�P åH�VQDåLW�]YêãLW�SUDYG SRGREQRVW�VYpKR�ELRORJLFNpKR
RWFRYVWYt��MH��åH�VH�VDPLFt�NRSXOXMH�RSDNRYDQ �D�X�Q NWHUêFK�GUXK �V�Y\VRNRX�IUHNYHQFt��0QRåVWYt�



���

VSHUPLt�Y�HMDNXOiWX�S LWRP�PQRKG\�YêUD]Q �S HY\ãXMH�WHRUHWLFNRX�ELRORJLFNRX�SRW HEX��-HVWOLåH�VH�VDPLFH
GRSXVWt�SRX]H�RMHGLQ Op�PDQåHOVNp�QHY U\��MH�WX�]QDþQi�SUDYG SRGREQRVW��åH�PpQ �SRþHWQp�VSHUPLH
FL]tKR�VDPFH�SURKUDMt�Y�NRQNXUHQFL�V�SRþHWQ MãtPL�VSHUPLHPL�SDUWQHUD��-H�]QiPR��åH�X�PQRKD�WD[RQ
�QDS tNODG� L� SULPiW �� YHOLNRVW� YDUODW�� D� WHG\� L� PQRåVWYt� SURGXNRYDQêFK� VSHUPLt� SR]LWLYQ � NRUHOXMH
V�SUDYG SRGREQRVWt�RSDNRYDQp�NRSXODFH�WpåH�VDPLFH�V�U ]QêPL�VDPFL�
������0DQåHOVNi�QHY UD�MH�SUR�VDPLFL�WHG\�QHVPtUQ �YêKRGQi�KQHG�]H�GYRX�G YRG ��-HGQDN�P åH�YpVW
N�RSWLPiOQtPX�YêVOHGNX��R�SRWRPVWYR�JHQHWLFN\�LGHiOQtKR�VDPFH�VH�VWDUi�VDPHF�RFKRWQê�Y QRYDW�GR
SpþH�R�SRWRPVWYR�PD[LPiOQt�PQRåVWYt�HQHUJLH��'DOãt�YêKRGRX�MH��åH�WDWR�VWUDWHJLH�QXWt�VDPFH�LQYHVWRYDW
Y�SRþiWHþQt�Ii]L�UR]PQRåRYiQt�]QDþQp�~VLOt�QD�]DMLãW Qt�VYpKR�ELRORJLFNpKR�RWFRYVWYt��SURGXNFH�YHONpKR
PQRåVWYt�VSHUPLt��VW HåHQt�VDPLFH�D�SRG����WDNåH�VQLåXMH�YêKRGQRVW�VDPþt�VWUDWHJLH��1HEXGH�WD�EXGH
MLQi��

;��������%UXFHRYp�HIHNW�MH�SDWUQ �YêVOHGNHP�PH]LSRKODYQtKR�NRQIOLNWX�

� � � � � �8�PQRKêFK�GUXK �]Yt DW�åLMtFtFK�YH�VNXSLQiFK� MH�]QiPR��åH�Y�RNDPåLNX�QiKOp�]P Q\�VRFLiOQt
VWUXNWXU\� VNXSLQ\�D�Y�GRE �EH]SURVW HGQ �QiVOHGXMtFt�� NRQNUpWQ �Y�RNDPåLNX�� NG\�GRMGH�NH�]P Q
Y GþtKR�VDPFH�VNXSLQ\��GRFKi]t�N�PDVRYpPX�~K\QX�POi DW��9�QHNWHUêFK�S tSDGHFK�]DEtMt�POi DWD�QRYê
YOiGFH�KDUpPX��Y�Q NWHUêFK�S tSDGHFK�VQDG�]DEtMHMt�þL�RSRXãW Mt�POi DWD�L�MHMLFK�PDWN\��1HM]QiP MãtP
S tNODGHP�WDNRYpKR�MHYX�MH�%UXFHRYp�HIHNW��V�QtPå�VH�VHWNiYiPH�X�P\ãt��-HVWOLåH�RG�JUDYLGQt�P\ãL
RGHEHUHPH�S YRGQtKR�VDPFH�D�S LGiPH�N�Qt�VDPFH�FL]tKR��VDPLFH�]SUDYLGOD�YHOPL�U\FKOH�SRWUDWt�
������7\WR�D�S tEX]Qp�IHQRPHQ\�MVRX�] HMP �SU YRGQtP�MHYHP�PH]LSRKODYQt�NRPSHWLFH��=�KOHGLVND�VDPFH
MH�PLPR iGQ �G OHåLWp��DE\�E\O�ELRORJLFNêP�RWFHP�FR�QHMY WãtKR�SRþWX�POi DW�Y�SRSXODFL��-DNpNROL
FKRYiQt��NWHUp�WRPXWR�FtOL�QDSRP åH��MH�VHOHNþQ �YêKRGQp�D�EXGH�] HMP �Y�SU E KX�HYROXFH�IL[RYiQR�
1HMVQi]H�P åH�VDPHF�]NUiWLW�GREX�QHå�V�QtP�MHGQRWOLYp�VDPLFH�]DE H]QRX�WtP��åH�RGVWUDQt�FR�QHMU\FKOHML
YãHFKQD�FL]t�POi DWD��=�KOHGLVND�VDPLFH�MH�VDPR] HMP �WDNRYp� HãHQt�VLWXDFH�QDSURVWR�QHYêKRGQp�
QHER �GR�POi DW�MLå�YHOPL�PQRKR�LQYHVWRYDOD��9 WãLQRX�YãDN�SURWL�WpWR�VDPþt�VWUDWHJLL�QHPi�~þLQQRX
REUDQX��-HGQDN�EêYi�X�PQRKêFK�GUXK �VODEãt�QHå�VDPHF��MHGQDN�]DEtW�POiG �MH�RWi]NRX�RNDPåLNX�
]DWtPFR� XEUiQLW� POiG � S HG� ]DELWtP� Y\åDGXMH� QHXVWiORX� SR]RUQRVW� D� SpþL�� 7DWR� DV\PHWULH� Pi� ]D
QiVOHGHN�� åH�VDPLFH�Pi�]SUDYLGOD�ERM�R�POiG �S HGHP�SURKUDQê�� WDNåH� MH�SUR�QL�YODVWQ �HYROXþQ
YêKRGQ Mãt�VH�VDPFHP�VSROXSUDFRYDW�D�YODVWQtFK�POi DW�QHER�HPEU\t�VH�U\FKOH�]EDYLW�

;��������3RKODYQt�SURPLVNXLWD�P åH�EêW�]D�XUþLWêFK�RNROQRVWt�YêKRGQRX�VWUDWHJLt
MDN�SUR�VDPFH��WDN�L�SUR�VDPLFH�

� � � � � �8�GUXK ��X�NWHUêFK� MH�PRåQi�XQLSDUHQWiOQt�SpþH�R�SRWRPVWYR�� MH�HYROXþQ �YêKRGQRX�VWUDWHJLt
U�VWUDWpJ ��YH�Y WãLQ �S tSDG �VDPF ��FR�PRåQi�QHMY Wãt�SRKODYQt�SURPLVNXLWD��NRSXODFH�V�FR�QHMY WãtP
SRþWHP�VDPLF��3UR�.�VWUDWpJD��YH�Y WãLQ �S tSDG �SUR�VDPLFL��MH�QDSURWL�WRPX�YêKRGQ Mãt�SHþOLYê�YêE U
ELRORJLFNpKR�RWFH�VYêFK�SRWRPN ��WHG\�NRSXODFH�SRX]H�V�QHMNYDOLWQ MãtP�VDPFHP�Y�SRSXODFL��7HQWR
WHRUHWLFNê�]iY U�YãDN�E\O�RSDNRYDQ �]SRFK\EQ Q�YêVOHGN\�SR]RURYiQt�FKRYiQt�RUJDQLVP �Y�]DMHWt�L�YH
YROQp�S tURG ��8�FHOp� DG\�GUXK �E\OR�]MLãW QR��åH�QHMHQ�VDPFL��DOH�L�VDPLFH�NRSXOXMt�V�PQRKD�U ]QêPL
SDUWQHU\�
������1HMMHGQRGXããtP�Y\VY WOHQtP�WRKRWR�QD�SUYQt�SRKOHG�QHORJLFNpKR�FKRYiQt�VDPLF�MH��åH�RUJDQLVP\
QH tGt�VYp�UR]PQRåRYDFt�FKRYiQt�VQDKRX�GRViKQRXW�PD[LPiOQt�ELRORJLFNp�ILWQHVV��DOH�VQDKRX�GRViKQRXW
RGP Q\�Y�SRGRE �S tMHPQêFK�SRFLW �I\]LRORJLFNp�VODVWL��6�WtPWR�Y\VY WOHQtP�YãDN�SDWUQ �WDN�GRFHOD
QHY\VWDþtPH��-HGLQHF�VLFH�P åH�SRG L]RYDW��D�SUDYG SRGREQ �SRG L]XMH�VYp�FKRYiQt�WRPXWR�KOHGLVNX�
R�WRP��FR�EXGH�MHKR�QHUYRYê�V\VWpP�SRFL RYDW�MDNR�S tMHPQp��YãDN�UR]KRGXMH�Y�SUYQt� DG �HYROXFH�
6�XUþLWRX�PtURX�S HKiQ Qt�P åHPH� tFL��åH�MDEONR�QHMtPH�SURWR��åH�MH�VODGNp��MDEONR�YQtPiPH�MDNR�VODGNp
SURWR��åH�]�HYROXþQtKR�KOHGLVND�MH�YêKRGQp�KR�MtVW��-DNR�Y�ELRORJLL�SUDNWLFN\�FRNROL��DQL�WHQWR�SULQFLS
QHSODWt�DEVROXWQ ��&LJDUHWD�NX iNRYL�XUþLW �QHFKXWQi�SURWR��åH�E\�E\OR�SUR�Q KR�HYROXþQ �YêKRGQp�NRX LW�
R�MLQêFK�W\SHFK�QiY\NRYêFK�GURJ�Xå�DQL�QHPOXY �
� � � � � �ýDVWR�XYDåRYDQRX�K\SRWp]RX�Y\VY WOXMtFt� IXQNFL� VDPLþt�SURPLVNXLW\� MH�+\SRWp]D�$UpQ\��7DWR
K\SRWp]D�S HGSRNOiGi�� åH� VDPLFH� NRSXOXMH� V� YtFH� VDPFL�� DE\� ]tVNDOD� VSHUPD�RG� U ]QêFK� LQGLYLGXt
]�SRSXODFH�D�DE\�WDN�Y\WYR LOD�SRGPtQN\�SUR�PH]LJDPHWLFNRX�NRPSHWLFL��3 HGSRNODG��åH�E\�ELRORJLFNp
NYDOLW\�MHGLQFH�YêUD]Q ML�NRUHORYDO\�V�NRPSHWLþQtP�SRWHQFLiOHP�MHKR�VSHUPLt��MH�GRVWL�RGYiåQê��QH�YãDN
]FHOD�QHRSRGVWDWQ Qê��2UJDQLVP\�PDMt�Y\WYR HQ\�Q NWHUp�PHFKDQLVP\�]DEUD XMtFt�Y]QLNX�NRPSHWLFH



���

PH]L�VSHUPLHPL�SRFKi]HMtFtPL�RG�MHGQRKR�MHGLQFH��3 HGHYãtP�YODVWQt�JHQ\�VSHUPLH�MVRX�] HMP �]FHOD
LQDNWLYQt��WDNåH�YODVWQRVWL�VSHUPLt�QHMVRX�XUþHQ\�KDSORLGQtP�JHQRPHP�XUþLWp�VSHUPLH��DOH�GLSORLGQtP
JHQRPHP�RWFH��/]H�SURWR�RþHNiYDW��åH�NYDOLWD�SURGXNRYDQêFK�VSHUPLt��D�WHG\�L�MHMLFK�ãDQFH�QD�YtW ]VWYt
Y�$UpQ ��E\�PRKO\�]iYLVHW�QD�ELRORJLFNêFK�NYDOLWiFK�RWFH��,�NG\E\�WRPX�WDN�QHE\OR��]EêYi�MHãW �PRåQRVW�
åH�Y�$UpQ �PH]L�VHERX�VRXW åt�VSHUPLH��SRFKi]HMtFt�RG�U ]QêFK�RWF ��QH�FR�GR�VYêFK�NYDOLW��DOH�FR�GR
VYêFK�SRþW ��9�WRPWR�SDUDPHWUX�MH�PRåQp�WpP �V�MLVWRWRX�RþHNiYDW�H[LVWHQFL�NRUHODFH�PH]L�NYDOLWRX�RWFH
D�PQRåVWYtP�VSHUPLt��NWHUp�SURGXNXMH�
� � � � � �([LVWXMH� MHãW � DGD�GDOãtFK�K\SRWp]�� NWHUp�VH�SRNRXãHMt� IHQRPHQ�VDPLþt�SURPLVNXLW\� Y\VY WOLW�
8�Q NWHUêFK�GUXK �MH�PRåQp�S HGSRNOiGDW��åH�VSHUPLH�þL�MLQp�VORåN\�HMDNXOiWX�S HGVWDYXMt�SUR�VDPLFL
QHMHQ�]GURM�JHQHWLFNpKR�PDWHULiOX��DOH�WDNp�]GURM�HQHUJLH�SUR�YêåLYX�Y\YtMHMtFtFK�VH�]iURGN ��S tSDGQ
Mt�VDPRWQp��8�MLQêFK�GUXK �VH�]DVH�S HGSRNOiGi��åH�VDPLFH�WtPWR�]S VREHP�]DMLã XMH�Y Wãt�JHQHWLFNRX
GLYHUVLWX�VYêFK�SRWRPN ��þtPå� MHGQDN�RPH]XMH� MHMLFK�Y]iMHPQRX�NRPSHWLFL�R�]GURMH��YL]�+\SRWp]D
6RXNURPpKR�SRNRMH��D�MHGQDN�]Y\ãXMH�ãDQFH��åH�VH�PH]L�POi DW\�Y\VN\WQH�MHGLQHF�LGHiOQ �S L]S VREHQê
SRGPtQNiP�QD�GDQpP�PLNURVWDQRYLãWL��YL]�+\SRWp]D�/RWHULH�
������'DOãt�PRGHO\�S HGSRNOiGDMt��åH�X�GUXK �åLMtFtFK�YH�VNXSLQiFK�MH�SUR�VDPLFL�YêKRGQp��NG\å�VDPF P
]DEUiQt�V�MLVWRWRX�]MLVWLW��NGR�MH�YODVWQ �ELRORJLFNêP�RWFHP�POi DW��-HVWOLåH�VDPLFH�NRSXORYDOD�DOHVSR
MHGQRX�V�NWHUêPNROL�VDPFHP�YH�VNXSLQ ��SRWRP�åiGQê�VDPHF�QHP åH�Y\ORXþLW��åH�MH�YODVWQ �ELRORJLFNêP
RWFHP�Q NWHUpKR�POiG WH��D�QHEXGH�VH�SURWR�N�POi DW P�FKRYDW�QHS iWHOVN\�
�
�����
;����������3URPLVNXLWD�P åH�EêW�L�G VOHGNHP�RYOLYQ Qt�FKRYiQt�KRVWLWHOH�VH[XiOQ
S HQiãHQêP�SDUD]LWHP�

������6DPLþt��L�VDPþt��SURPLVNXLWD�YãDN�EêYi�Q NG\�Y\VY WORYiQD�L�]FHOD�MLQêP�]S VREHP��1HPXVt�VH
Y EHF�MHGQDW�R�FKRYiQt�]YêKRG XMtFt�VYpKR�QRVLWHOH��SURPLVNXLWQt�VDPLFL��DOH�P åH�MtW�R�FKRYiQt� t]HQp
SDUD]LWHP�D�SRX]H�WRKRWR�SDUD]LWD�]YêKRG XMtFt�
������ t]HQt�FKRYiQt�KRVWLWHOH�SDUD]LWHP�MH�] HMP �YHOPL�UR]ãt HQê�IHQRPHQ��([LVWXMH�YHONp�PQRåVWYt
SDUD]LW ��MHMLFKå�S HQRV�]�KRVWLWHOH�QD�KRVWLWHOH�VH�XVNXWHþ XMH�Y�RNDPåLNX�NRSXODFH�QHER�Y�SU E KX
FKRYiQt�S tPR�þL�QHS tPR�VRXYLVHMtFtKR�V�UR]PQRåRYiQtP�KRVWLWHOVNpKR�GUXKX��3UR�KRVWLWHOVNê�GUXK�VQDG
P åH� S LQiãHW� SURPLVNXLWD� XUþLWp� YêKRG\�� SUR� VH[XiOQ � S HQiãHQpKR� SDUD]LWD� YãDN� S HGVWDYXMH
QHMG OHåLW Mãt�SDUDPHWU�RYOLY XMtFt�HIHNWLYQRVW�MHKR�ãt HQt�Y�SRSXODFL��WHG\�GRVORYD�RWi]NX�åLYRWD�D�VPUWL�
-HVWOLåH�VH�X�Q NWHUpKR�SDUD]LWD�Y\VN\WQH�PXWDFH��NWHUi�XPRåQt�RYOLYQLW�QHUYRYRX�VRXVWDYX�KRVWLWHOVNpKR
RUJDQLVPX� WDNRYêP� ]S VREHP�� åH� VH� EXGH� FKRYDW� YtFH� SURPLVNXLWQ �� ]Yêãt� VH� SUR� SDUD]LWD
PQRKRQiVREQ �ãDQFH��åH�VH�EXGH�ãt LW�Y�SRSXODFL�KRUL]RQWiOQ �]�MHGLQFH�QD�MHGLQFH��-H�SRFKRSLWHOQp�
åH� WDNRYêWR�PXWDQW� Y�SRSXODFL�SDUD]LW � YHOPL� U\FKOH�S HYOiGQH��3DUD]LW�P åH�GRViKQRXW� åiGDQpKR
YêVOHGNX� QHMU ]Q MãtP� ]S VREHP�� EX � S tPêPL� ]iVDK\� GR� QHUYRYpKR� V\VWpPX� KRVWLWHOH� QHER
]SURVW HGNRYDQ �S HV�HQGRNULQQt�V\VWpP��SURGXNFH�YKRGQêFK�KRUPRQ �þL� MHMLFK�DQDORJ ���S tSDGQ
L�YHOPL�QHS tPR��W HED�MHQ�WtP��åH�]S VREt�VY G Qt�SRKODYQtFK�RUJiQ �KRVWLWHOH�
������.�S HQRVX�SDUD]LWD�QHPXVt�GRFKi]HW�SRX]H�Y�SU E KX�YODVWQt�NRSXODFH��-H�S LQHMPHQãtP�SRGH] HOp�
MDN�þDVWR� MVRX�VRXþiVWt�S HGNRSXODþQtKR�FKRYiQt�X�U ]QêFK�GUXK � L�NRQWDNW\�~VW��Y]iMHPQp�NUPHQt�
ROL]RYiQt��OtEiQt���2S W�MH�PRåQp� tFL��åH�VH�OtEiPH�SURWR��åH�MH�QiP�WR�S tMHPQp��7HQWR�QHVSRUQê�IDNW�MH
RYãHP�]�HYROXþQtKR�KOHGLVND�QH]DMtPDYê��&R�VL�]DVORXåt�Y\VY WOHQt�MH��NGR�D�SURþ�QDSURJUDPRYDO�QDãL
QHUYRYRX�VRXVWDYX�WDNRYêP�]S VREHP��DE\�QiP�SUiY �OtEiQt�E\OR�S tMHPQp��-HGQD�]�PRåQêFK�RGSRY Gt
P åH�]QtW���SDUD]LW�

;������([WUpPQt�S tSDG\�PH]LSRKODYQtFK�NRQIOLNW �QDVWiYDMt�X�KDSORGLSORLGQtFK
RUJDQLVP �

������2YOLY RYiQt�SRKODYt�SRWRPN �MH�MHGQRX�]�REODVWt��Y�QLFKå�P åH�VQDGQR�GRFKi]HW�NH�VW HWX�]iMP
VDPFH� D� VDPLFH��1HMH[WUpPQ Mãt� S tSDG\� QDVWiYDMt� RS W� X� EODQRN tGOpKR�KP\]X�� NGH� VDPHF�QHPi
QHMPHQãt�]iMHP�QD�V\QHFK��V�QLPLå�QHVGtOt�DQL�QHMPHQãt�þiVW�JHQRPX��GFHU\�]tVNiYDMt�SRORYLQX�JHQ �RG
PDWN\�D�SRORYLQX�RG�RWFH��V\QRYp�PDMt�YãHFKQ\�JHQ\�RG�PDWN\���8�MLå�]PL RYDQp�YRVLþN\�URGX�1DVRQLD
QHP åH�VDPHF�UR]KRGQXWt�VDPLFH�QLMDN�RYOLYQLW��X�MLQpKR�EODQRN tGOpKR��7U\SR[RORQ�SROLWXP��VH�]Gi��åH
VH�R�WR�DOHVSR �SRNRXãt��9�WRPWR�S tSDG �NODGH�VDPLFH�YDMtþND�RNDPåLW �SR�NRSXODFL��6DPHF�SR�NRSXODFL
VDPLFL�DVL����VHNXQG�GUåt�]D�KODYX�D�HYLGHQWQ �VH�Mt�VQDåt�]DEUiQLW�Y�NODGHQt�YDMtþHN��1HQt�Y\ORXþHQR�
åH�WtPWR�QiVLOQLFNêP�SURGOXåRYiQtP�LQWHUYDOX�PH]L�NRSXODFt�D�NODGHQtP�VQDG�P åH�]Y\ãRYDW�ãDQFL��åH



���

YDMtþNR�EXGH�S HG�Y\NODGHQtP�RSOR]HQR�
������8�GLSORLGQtFK�RUJDQLVP �QHQt�VW HW�]iMP �PH]L�VDPFHP�D�VDPLFt�WDN�RVWUê��L�]GH�VH�YãDN�Y�Wp�þL�RQp
Pt H� Y\VN\WXMH��0 åH� Y\SO\QRXW� QDS tNODG� ]� WRKR�� åH� VDPLFH�PXVt� GR� SURGXNFH�POi DW� LQYHVWRYDW
SRGVWDWQ � YtFH� QHå� VDPHF�� 3URWR�PRKRX� QDVWiYDW� QDS tNODG� VLWXDFH�� NG\� E\� ]� KOHGLVND� RWFH� E\OR
YêKRGQ Mãt�XVPUWLW�HPEU\D�þL�]\JRW\�XUþLWpKR�SRKODYt��]DWtPFR�]�KOHGLVND�VDPLFH�E\�VH�WR�Xå�QHY\SOiFHOR�



���
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���������6H�Y]QLNHP�SRKODYQtKR�UR]PQRåRYiQt�D�V�GLIHUHQFLDFt�S tVOXãQtN �MHGQRKR�GUXKX�QD�VDPFH�D
VDPLFH�YVWXSXMH�QD�HYROXþQt�VFpQX�QRYê�IDNWRU��SRKODYQt�YêE U��3UR�MHGLQFH�MLå�QHQt�G OHåLWp�SRX]H
S HåtW� GR� UHSURGXNþQtKR� Y NX�� DOH� WDNp� QDOp]W� VH[XiOQtKR� SDUWQHUD� �þL� RSWLPiOQtKR� SDUWQHUD�� SUR
UR]PQRåRYiQt��0H]L�S tVOXãQtN\�VWHMQpKR�SRKODYt�GRFKi]t�NH�NRPSHWLFL�R�YKRGQp�SRKODYQt�SDUWQHU\��7DWR
NRPSHWLFH�EêYi�]SUDYLGOD�SURYi]HQD�YHOPL�VLOQêP�YêE UHP��NWHUê�Y� WRPWR�S tSDG �QD]êYiPH�YêE U
SRKODYQt��6P U�L�LQWHQ]LWD�SRKODYQtKR�YêE UX�S VREtFtKR�QD�RE �SRKODYt�VH�P åH�YHOPL�QiSDGQ �OLãLW��7R
YHGH� PLPR� MLQp� N� UR]GtOQp� HYROXFL� PRUIRORJLFNêFK� ]QDN � X� RERX� SRKODYt�� NH� Y]QLNX� GUXKRWQêFK
SRKODYQtFK�]QDN �D�WHG\�þDVWR�L�YHOPL�QiSDGQpKR�SRKODYQtKR�GLPRUILVPX��3UiY �H[LVWHQFH�QiSDGQêFK
GUXKRWQêFK�SRKODYQtFK�]QDN �D�QHPRåQRVW�Y\VY WOLW�MHMLFK�Y]QLN�S VREHQtP�S tURGQtKR�YêE UX�S LYHGOD
'DUZLQD�N�UR]SR]QiQt�GUXKpKR�W\SX�S LUR]HQpKR�YêE UX���YêE UX�SRKODYQtKR�
���������3 VREHQt�SRKODYQtKR�YêE UX�P åH�EêW�QHVPtUQ �LQWHQ]LYQt��1HMVRX�Y]iFQp�S tSDG\��NG\�Y�SRSXODFL�
NWHUi�VH�VNOiGi�]�SRORYLQ\�]H�VDPF �D�]�SRORYLQ\�]H�VDPLF��MH�RWFHP�YãHFK�SRWRPN �MHGLQê�VDPHF�
2VWDWQt�VDPFL�PDMt�WHG\�QXORYRX�ELRORJLFNRX�]GDWQRVW��6HOHNþQt�WODN\�Y\SOêYDMtFt�]�WRKRWR�W\SX�YêE UX
PRKRX�EêW�SURWR�VLOQ Mãt�QHå�VHOHNþQt�WODN\�YêE UX�S tURGQtKR�D�MDN�VL�Y�WpWR�NDSLWROH�XNiåHPH��PRKRX
YpVW�N�QHVPtUQ �]DMtPDYêP�MHY P�

3RKODYQt�YêE U�E\O�MLå�RG�GRE�'DUZLQD�YHOPL�LQWHQ]LYQ �VWXGRYiQ��%RKXåHO�Y WãLQD�DXWRU �VH
Y QRYDOD�Q NROLND�PRGHORYêP�WD[RQ P��/]H�RGKDGQRXW��åH�PLQLPiOQ ������YHãNHUêFK�VWXGLt�VH�WêNi
SWiN ��7DNp�Y WãLQD�WHRUHWLFNêFK�PRGHO ��YþHWQ �W FK��NWHUp�DVSLUXMt�QD�REHFQRX�SODWQRVW���QH]DS H��åH
MHMLFK�DXWRU\�E\OL�RUQLWRORJRYp���,��Y WãLQD�Wp]t��XYHGHQêFK�Y�WpWR�NDSLWROH�VH�EXGH�WêNDW�SRKODYQtKR�YêE UX
X�SWiN ��QHER�MLQêFK��REUDWORYF ��+\SHUWURILH�WpWR�REODVWL�HYROXþQt�WHRULH�DXWRUD�QHW ãt��QLFPpQ �VH�ML
UR]KRGO�UHVSHNWRYDW��ýWHQi �WDN�DOHVSR �P åH�ViP�SRVRXGLW��NWHUp�REODVWL�WHRULH�SRKODYQtKR�YêE UX�MVRX
SRGUREQ �SURSUDFRYDQp�D�NWHUp�E\�VL�]DVORXåLO\�YtFH�SR]RUQRVWL�

;,���� 3 VREHQtP�SRKODYQtKR� YêE UX� MVRX� VHOHNWRYiQL� MHGLQFL� V� Y Wãt� VH[XiOQt
]GDWQRVWt�

���������3 LUR]HQê�YêE U�Pi�GY �NRPSRQHQW\��YêE U�S tURGQt�D�YêE U�SRKODYQt��3 VREHQtP�S tURGQtKR
YêE UX�MVRX�VHOHNWRYiQL�MHGLQFL�VFKRSQt�OpSH�Y]GRURYDW�YOLY P�ELRWLFNêFK�D�DELRWLFNêFK�IDNWRU �YQ MãtKR
SURVW HGt��MHGLQFL�V�Y Wãt�åLYRWDVFKRSQRVWt��YLDELOLWRX��þL�Y Wãt�SRWHQFLiOQt�SORGQRVWt��IHNXQGLWRX���ÒþLQNHP
SRKODYQtKR� YêE UX� MVRX� VHOHNWRYiQL� � MHGLQFL� V� Y Wãt�VH[XiOQt� ]GDWQRVWt�� WM�� WL� MHGLQFL�� NWH t� GRNiåRX
HIHNWLYQ ML�]tVNDW�VH[XiOQtKR�SDUWQHUD�QHå�MHMLFK�NRQNXUHQWL���MHGLQFL�VWHMQpKR�GUXKX�D�VWHMQpKR�SRKODYt�
(IHNWLYQ ML�P åH�]QDPHQDW�MHGQDN�G tYH�þL�V�Y Wãt�SUDYG SRGREQRVWt�D�MHGQDN�NYDOLWQ MãtKR��WM��V�Y Wãt
YLDELOLWRX��IHNXQGLWRX�þL�VH[XiOQt�]GDWQRVWt�

;,����2�Pt H��Y� MDNp�EXGRX�S tVOXãQtFL�XUþLWpKR�SRKODYt�Y\VWDYHQL�SRKODYQtPX�YêE UX�
UR]KRGXMH��]iNRQ�QDEtGN\�D�SRSWiYN\��

���������9H�Y WãLQ �S tSDG �QHS VREt�SRKODYQt�YêE U�QD�S tVOXãQtN\�RERX�SRKODYt�VH�VWHMQRX�LQWHQ]LWRX�
=SUDYLGOD� MVRX�VDPLFH�Y\EtUDY Mãt�D�VDPFL�PpQ �Y\EtUDYt�S L�YROE �SRKODYQtKR�SDUWQHUD��7R�Pi�]D
QiVOHGHN��åH�VDPFL�EêYDMt�Y\VWDYHQL�LQWHQ]LYQ MãtPX�SRKODYQtPX�YêE UX�D�åH�VH�WHG\�SUiY �X�QLFK
Y\YtMHMt�QiSDGQ Mãt�VHNXQGiUQt�SRKODYQt�]QDN\��3 tþLQD� WpWR�DV\PHWULH�VSRþtYi�SULPiUQ �Y� UR]GtOQp
QiNODGQRVWL� SURGXNFH�PLNURJDPHW� D�PDNURJDPHW� D� VHNXQGiUQ � Y� UR]GtOQp� QiNODGQRVWL� RERX
URGLþRYVNêFK�UROt��7tP��åH�VDPLFH�Xå�Y�SRþiWNX�UR]PQRåRYiQt�LQYHVWXMt�GR�SURGXNFH�PDNURJDPHW�YtFH
HQHUJLH�QHå�VDPFL�GR�SURGXNFH�PLNURJDPHW��PXVt�]SUDYLGOD�S LMPRXW�L�EXGRXFt�QHYG þQRX�UROL�URGLþH�
NWHUê�GR�YêåLY\�D�YêFKRY\�SRWRPVWYD�LQYHVWXMH�YtFH�QHå�MHKR�SDUWQHU��8�RUJDQLVP �V�YQLW QtP�RSOR]HQtP
MH�WDWR�WHQGHQFH�MHãW �YtFH�SRVtOHQD�WtP��åH�QHMY Wãt�þiVW�QiNODG �QD�UR]PQRåRYiQt��YêåLYD�HPEU\t��MH�Xå
]H� VYp�ELRORJLFNp�SRGVWDW\� QHS HQRVLWHOQi� QD� VDPFH��$V\PHWULH� YH� Y\QDNOiGDQp�HQHUJLL� ]GH�SURWR
GRVDKXMH�H[WUpPQtFK�KRGQRW��%LRORJLFNi�]GDWQRVW�MHGLQFH�]iYLVt�MDN�QD�SRþWX�SRWRPN ��NWHUp�]D�åLYRW



���

Y\SURGXNXMH�� WDN� QD� MHMLFK� NYDOLW �� 6DPFL� VL�PRKRX� GRYROLW� ]Y\ãRYDW� VYRX� ]GDWQRVW� Y Wãt� IUHNYHQFt
PQRåHQt��]DWtPFR�VDPLFH�QHPDMt�Y�WRPWR�VP UX�Y�SRGVWDW �åiGQp�UH]HUY\��MHMLFK�IHNXQGLWD��WHUHWLFNê
UR]PQRåRYDFt� SRWHQFLiO�� MH� Y WãLQRX� Y� SRGVWDW � VKRGQi� V� MHMLFK� IHUWLOLWRX
�UHDOL]RYDQêUR]PQRåRYDFt�SRWHQFLiO��SRþHW�SRWRPN ���6DPFL�VL�WHG\�PRKRX�GRYROLW�QHGLVNULPLQRYDW
Y�NYDOLW �VYêFK�SRKODYQtFK�SDUWQHUHN�D�UR]PQRåRYDW�VH�L�VH�VDPLFHPL��NWHUp�MVRX�SR�IHQRW\SRYp�QHER
L�SR�JHQRW\SRYp�VWUiQFH�QHNYDOLWQt��1DSURWL� WRPX�VDPLFH�PXVt�GRE H�UR]OLãRYDW�Y�NYDOLW �VDPF ��VH
NWHUêPL�VH�EXGRX�UR]PQRåRYDW��.YDOLWD�MHMLFK�EXGRXFtFK�SRWRPN �WRWLå�]iYLVt�YH�VWHMQp�Pt H�QD�NYDOLW
MHMtFK�YODVWQtFK�JHQ �MDNR�QD�NYDOLW �JHQ �VDPFH�
���������9�SRSXODFL�SURWR�H[LVWXMH�QHXVWiOê�S HYLV�QDEtGN\�VDPF �RFKRWQêFK�VH�UR]PQRåRYDW�QDG�QDEtGNRX
N� UR]PQRåRYiQt� RFKRWQêFK� VDPLF�� 7R� Pi� ]D� QiVOHGHN� VLOQRX� YQLWURSRKODYQt� NRQNXUHQFL�� D� WHG\� L
LQWHQ]LYQ Mãt�SRKODYQt�YêE U�X�VDPF �

;,������ .� LQWHQ]LYQ MãtPX� SRKODYQtPX� YêE UX� GRFKi]t� X� GUXK �� X� NWHUêFK� N� SpþL
R�SRWRPVWYR�VWDþt�MHGHQ�]�URGLþ �

���������8�Q NWHUêFK�GUXK �PXVt�SHþRYDW�R�SRWRPVWYR�RED�URGLþH��MLQDN�VH�SUDYG SRGREQRVW�S HåLWt�POi DW
L� MHMLFK� YLDELOLWD� Yê]QDPQ � VQLåXMH� �NUPLYt� SWiFL��� 8� MLQêFK� GUXK � MH� PQRåVWYt� Y\FKRYDQêFK� POi DW
OLPLWRYiQR�MLQêPL�IDNWRU\�D�QD�PQRåVWYt�Y QRYDQp�SpþH�]H�VWUDQ\�URGLþ �S tOLã�QH]iYLVt��KP\]��Y WãLQD
U\E�DWG����3UiY �Y�WDNRYpP�S tSDG �GRFKi]t�N�H[WUpPQ �QHURYQRP UQpPX�YNOiGiQt�HQHUJLH�GR�SpþH�R
SRWRPN\�]H�VWUDQ\�RERX�URGLþ ��D�SUiY �Y�W FKWR�S tSDGHFK�P åH�IXQJRYDW�SRKODYQt�YêE U�QHM~þLQQ ML�

;,������ 9� Q NWHUêFK� S tSDGHFK� P åH� GRFKi]HW� N� SURKR]HQt� URGLþRYVNêFK� UROt
D�QiVOHGQpPX�SURKR]HQt�UROt�L�Y�SRKODYQtP�YêE UX�

���������([LVWXMH� DGD�GUXK �åLYRþLFK ��X�NWHUêFK�VL�RE �SRKODYt�SURKD]XMt�UROH�D�GR�SURGXNFH�SRWRPVWYD
LQYHVWXMH�Y Wãt�GtO�HQHUJLH�VDPHF��9� W FKWR�S tSDGHFK�VL�VDPFL�D�VDPLFH�PQRKG\�Y\P XMt� UROH� L�]
KOHGLVND�SRKODYQtKR�YêE UX��Y\EtUDY Mãt�MVRX�VDPFL�D�QiSDGQ Mãt�VHNXQGiUQt�SRKODYQt�]QDN\�Y]QLNDMt
X�VDPLF��3 tþLQ\�SURKR]HQt�VL�UROt�]QiPH�MHQ�Y�Q NROLND�S tSDGHFK�
���������5HODWLYQ �þDVWR�QDVWiYi�SURKR]HQt�UROt�X�U\E��8�Q NWHUêFK�]�QLFK�VDPHF�S tPR�S HQiãt�MLNU\�D�SRW U
YH�VSHFLiOQt�GXWLQ �QD�VYpP�W OH��PR ãWt�NRQtFL���X�MLQêFK�EXGXMt�VDPFL�MDNiVL�KQt]GD��YH�NWHUêFK�VH�R�MLNU\
D�SRW U�VWDUDMt��9�VRXþDVQRVWL�S HYOiGi�Qi]RU��åH�N�SURKR]HQt�UROt�]GH�GRFKi]t�Y�VRXYLVORVWL�V�WHULWRULDOLWRX
VDPF ��-HVWOLåH�VDPHF�PXVt�Y\ERMRYDW�D�XKiMLW�WHULWRULXP��SRWRP�GR�UR]PQRåRYiQt�QDLQYHVWXMH�YtFH�QHå
VDPLFH��1DYtF�NH�W HQt�GRFKi]t�SUiY �QD�WRPWR�WHULWRULX��WDNåH�L�MLNU\�D�SRW U�]GH�] VWDQRX�Y�SpþL�VDPFH�

1 NWH t�DXWR L�VH�GRPQtYDMt��åH�SURKR]HQt�UROt�X�U\E�P åH�VRXYLVHW�V�Y Wãt�U\FKORVWL�GLIXVH��POtþt
YH�VURYQiQt�V��MLNUDPL��7HQWR�UR]GtO�Pi�]D�QiVOHGHN��åH�VDPHF�PXVt�þHNDW�V�Y\SXãW QtP�POtþt�GR�YRG\
Då�QD�RNDPåLN��NG\�VDPLFH�Y\SXVWt�GR�YRG\�MLNU\��7tP�VH�RYãHP�GRVWiYi�GR�XUþLWp�QHYêKRG\��Y�RNDPåLNX�
NG\�RSORGQt�MLNU\��MLå�P åH�EêW�VDPLFH�GiYQR�SU\þ��WDNåH�YROED��]GD�VH�R�]iURGN\�SRVWDUi��D�W\�S HåLMt�QHER
]GD�VH�URYQ å�Y]GiOt�D�YHãNHUi�Y\QDORåHQi�HQHUJLH�S LMGH�YQLYHþ��] VWiYi�QD�RWFL��=DWtPFR�XWpFW�MDNR
SUYQt�P åH�EêW�YêKRGQp� ��R�SRWRPVWYR�VH�P åH�SRVWDUDW�SDUWQHU��XWpFW� MDNR�GUXKê� MH� MHGQR]QDþQ
QHYêKRGQp���åiGQp�SRWRPVWYR�QHEXGH�
���������-HVWOLåH�GiOH�S LSXVWtPH��åH�SURGXNFH�POtþt�D�MLNHU�MH�]KUXED�VWHMQ �QiNODGQi��POtþt�Y]KOHGHP�N�MHMLFK
Y WãtPX�GLIXVQtPX�NRHILFLHQWX�PXVt�EêW�SURGXNRYiQR�Y�QDGE\WNX���SRWRP�L�NUiWNi�GRED��SR�NWHURX�PXVt
VDPHF�] VWDW�QD�PtVW �W HQt�GpOH��P åH�VHKUiW�UR]KRGXMtFt�UROL�XUþXMtFt��NGR�GR�UR]PQRåRYiQt�LQYHVWXMH
YtFH�D�NGR�VH�WHG\�QDNRQHF�R�SRW U�SRVWDUi�
���������8�KP\]X��]QiPH�S HYUiFHQt�UROt�QDS tNODG�X�YRGQtFK�SORãWLF�]�SRGþHOHGL�%HORVWRPDWLQDH��6DPLFH
]GH�VQiãt�YDMtþND�QD�]iGD�VDPFH�D�WHQ�MH�QRVt��EUiQt�D�]DMLã XMH�SUR�Q �GRVWDWHN�N\VOtNX�DVL�W L�WêGQ\�
&HONRYp�PQRåVWYt�YDMtþHN�GYDNUiW�S HY\ãXMH�YiKX�VDPFH�D�MHMLFK�RSDWURYiQt�S HGVWDYXMH�SUR�VDPFH
]QDþQRX�]iW å��6DPLFH�PRKRX�NRSXORYDW�V� DGRX�VDPF ��RYãHP�VDPHF�VL�Y\EtUi��S HYH]PH�OL�RG�VDPLFH
YDMtþND�þL�QLNROL��9]KOHGHP�N�WRPX��åH�SUR�SRSXODFL�MH�IDNWRUHP�OLPLWXMtFtP�UR]PQRåRYiQt�SORFKD�]DG
VDPF ��GRFKi]t�PH]L�VDPLFHPL�N�LQWHQ]LYQt�NRPSHWLFL�R�VDPFH�RFKRWQp�DNFHSWRYDW�VQ ãNX���



���

;,����.RPSHWLFH�P åH�PtW�IRUPX�YtFH�þL�PpQ �ULWXDOL]RYDQpKR�ERMH�QHER�YtFH�þL�PpQ
SDVLYQtKR�SRGURERYiQt�VH�YêE UX�SURYiG QpPX�S tVOXãQtN\�GUXKpKR�SRKODYt�

���������.RQNXUHQFH�PH]L�MHGLQFL�VWHMQpKR�SRKODYt�P åH�PtW�YHOPL�UR]PDQLWp�IRUP\��0 åH�VH�MHGQDW�R
I\]LFNê� ]iSDV�PH]L� S tVOXãQtN\� VWHMQpKR� SRKODYt�� S L� NWHUpP� Q NG\� GRFKi]t� Då� N� ]DELWt� MHGQRKR� ]
SURWLYQtN ��MHOHQ��VORQ��Q NWHUp�GUXK\�FYUþN ���9 WãLQRX�YãDN�N�XVPUFRYiQt�SURWLYQtND�QHGRFKi]t��GUXK
Pi�Y\WYR HQ\�HWRORJLFNp�PHFKDQLVP\��NWHUp��QHGRYROt��DE\�VRXSH L�SRXåLOL�VYêFK�þDVWR�VPUWtFtFK�]EUDQt
�NDULEX��Q NWH t�KDGL��SDYRXFL��SVRYLWp�ãHOP\���=iSDV�VH�WDN�VWiYi�MDNêPVL�ULWXDOL]RYDQêP�VRXERMHP�
NWHUê�WUYi�SRX]H�WDN�GORXKR��GRNXG�VH�QHXNiåH��NWHUê�]�SURWLYQtN �MH�VLOQ Mãt��-H�YKRGQp�S LSRPHQRXW��åH
Y�QHS LUR]HQêFK�SRGPtQNiFK��QDS tNODG�MVRX�OL�RUJDQLVP\�FKRYiQ\�Y�]DMHWt��QHPRKRX�VH�þDVWR�Q NWHUp
HWRORJLFNp�PHFKDQLVP\�XSODWQLW�D�N�XVPUFHQt�VRXSH H�QDNRQHF�GRFKi]t��5LWXDOL]DFH�]iSDVX�MH�]�KOHGLVND
GUXKX� MLVW � YêKRGQi�� PODGt� QHER� GRþDVQ � RVODEHQt� MHGLQFL� QHMVRX� ]DEtMHQL�� =� KOHGLVND� MHGLQFH� MH
ULWXDOL]DFH�URYQ å�YêKRGQi��MHVWOLåH�VRXSH L�QHERMXMt��QD�åLYRW�D�VPUW���XãHW t�VL�L�YtW ]�VSRXVWX�VLO�D�Y\KQH
VH�PRåQêP�]UDQ QtP�
� � � � � � � � �.RQNXUHQFH�PH]L� MHGLQFL� VWHMQpKR�SRKODYt� YãDN�P åH�PtW� L� IRUPX�YtFH�þL�PpQ �SDVLYQtKR
SRGURERYiQt�VH�YêE UX�SURYiG QpPX�MHGLQFL�RSDþQpKR�SRKODYt��6�WDNRYRX�VLWXDFt�VH�VHWNiYiPH
]HMPpQD�X�REUDWORYF �YHOPL�þDVWR��1D�UR]GtO�RG�NRPSHWLFH�IRUPRX�]iSDVX��S L�NWHUpP�ãDQFH�QD�YtW ]VWYt
SR]LWLYQ �NRUHOXMt�V�YHOLNRVWt��REUDWQRVWt�þL�VtORX��D�WHG\�L�V�åLYRWDVFKRSQRVWt�MHGLQFH��Y�S tSDG ��åH�YêE U
SURYiGt�S tVOXãQtN�RSDþQpKR�SRKODYt��PRKRX�EêW�NULWpULD�YêE UX�SUDNWLFN\�OLERYROQi��3RKODYQtP�YêE UHP
Y�WRPWR�S tSDG �PRKRX�Y]QLNDW�QHMU ]Q Mãt�VWUXNWXU\�D�QHMU ]Q Mãt�Y]RUFH�FKRYiQt��RG�SHVWUêFK�EDUHY�
QiSDGQêFK�W OQtFK�RUJiQ �Då�SR�VORåLWê�]S Y�SWiN �þL�NRPSOLNRYDQp�]iVQXEQt�WDQFH�X�Q NWHUêFK�GUXK
KP\]X�

2ED� W\S\� SRKODYQtKR� YêE UX� VH�PRKRX�XSODW RYDW� ]iURYH �X� VWHMQpKR�GUXKX�D�PRKRX�EêW
QDPt HQ\�GRNRQFH�SURWL�VRE ��6DPFL�PH]L�VHERX�PRKRX�VRXSH LW�R�S tVWXS�N�VDPLFtP��]DWtPFR�VDPLFH
VH�PRKRX��V�Y WãtP�þL�PHQãtP�~VS FKHP��VQDåLW�Y\EtUDW�RSWLPiOQtKR�VDPFH�SRGOH�~SOQ �MLQêFK�VYêFK
YODVWQtFK�NULWHULt�

;,���� 3 VREHQtP� SRKODYQtKR� YêE UX� PRKRX� Y]QLNDW� PRUIRORJLFNp� VWUXNWXU\� QHER
HWRORJLFNp�Y]RUFH�FKRYiQt�VQLåXMtFt�åLYRWDVFKRSQRVW�VYpKR�QRVLWHOH�

���������ÒþLQNHP�S tURGQtKR�YêE UX�Y]QLNDMt�VWUXNWXU\�þL�Y]RUFH�FKRYiQt�V�SR]LWLYQt�DGDSWLYQt�KRGQRWRX��WM�
WDNRYp��NWHUp�S tPR�þL�QHS tPR�]OHSãXMt�ãDQFH�RUJDQLVP �QD�S HåLWt�Y�MHMLFK�S LUR]HQpP�SURVW HGt�
ÒþLQNHP�SRKODYQtKR�YêE UX�PRKRX�QDSURWL�WRPX�Y]QLNDW�L�VWUXNWXU\�þL�Y]RUFH�FKRYiQt�VYêP�QRVLWHO P
ãNRGOLYp��WM��VQLåXMtFt�MHMLFK�YLDELOLWX�
���������-DNR�S tNODG�WDNRYêFK�VWUXNWXU�MVRX�þDVWR�XYiG QD�H[WUpPQ �GORXKi�SHUD�NRKRXW �EDåDQWD�DUJXVH�
NWHUi�VYêP�QRVLWHO P�SDWUQ �Yê]QDPQ �EUiQt� Y� OHWX� L� Y�SRK\EX�SR�]HPL��'UXKêP�þDVWR�XYiG QêP
S tNODGHP� MH� WpP � þWYUWWXQRYp� SDURåt� SOHLVWRFHQtKR� MHOHQD� URGX�0HJDFHURV�� 3 L� UR]S Wt� ����PHWU
S HGVWDYRYDOD� WDWR� ]EUD �SUR�VRXERMH�VDPF �SDWUQ �Yê]QDPQRX�]iW å�SUR�VYp�QRVLWHOH��D � MLå� MDNR
PHFKDQLFNi�S HNiåND��SRK\EX�Y�S LUR]HQpP�WHUpQX��WDN�MDNR�]iYDåt��NWHUp�VHERX�PXVHOL�VDPFL�QHXVWiOH
YOiþHW��WDN�MDNR�PQRåVWYt�RUJDQLFNp�KPRW\��NWHURX�PXVHOL�NDåGRURþQ �Y\WYi HW��7HQWR�S tNODG�MH�GQHV
þDVWR�]SRFK\E RYiQ��0HJDFHURV�åLO�Y�EH]OHVp�NUDMLQ ��YHOLNRVW�MHKR�SDURåt�Y]WDåHQi�N�FHONRYp�W OHVQp
Yi]H�QHE\OD�Y Wãt�QHå�X�RVWDWQtFK�MHOHQRYLWêFK�DWG��'HILQLWLYQt�RGSRY w�QD�REGREQp�RWi]N\�E\�YãDN�PRKO
SRVN\WQRXW�SRX]H�SRNXV��SRURYQiQt�U VWRYp�U\FKORVWL�SRSXODFt�MHOHQ �V�SDURK\�D�EH]�SDURK �Y\VN\WXMtFtFK
VH�YH�VWHMQêFK�SRGPtQNiFK�

�����äLYRWDVFKRSQRVW�MHGLQFH�RYãHP�QHPXVt�VQLåRYDW�SRX]H�K\SHUWURIRYDQp�W OQt�VWUXNWXU\��6DPFL
VH� PRKRX� GRåtYDW� QLåãtKR� Y NX� L� YOLYHP� ]YêãHQp� SUHGDFH� ]H� VWUDQ\� GUDYF � SRGPtQ Qp� MHMLFK
QiSDGQ MãtP�]EDUYHQtP��3DWUQ �SURWR�X�Q NWHUêFK�GUXK ��GRFKi]t�N�H[SUHVL�GUXKRWQêFK�SRKODYQtFK
]QDN �SRX]H�Y�REGREt�UR]PQRåRYiQt�

;,������'UXK\�V�YêUD]Q MãtP�SRKODYQtP�GLPRUILVPHP�Y\ND]XMt�Y Wãt�PRUWDOLWX�VDPF �



���

���������-DN�Y\SOêYi�]�RGOLãQp�UR]PQRåRYDFt�VWUDWHJLH�VDPF �D�VDPLF��MVRX�VDPFL�]SUDYLGOD�Y\VWDYHQL
LQWHQ]LYQ MãtPX�SRKODYQtPX�YêE UX�QHå�VDPLFH��3UiY �X�QLFK�VH�SURWR�þDVW ML�VHWNiYiPH�V�S tWRPQRVWt
QiSDGQ MãtFK�GUXKRWQêFK�SRKODYQtFK�]QDN ��WHG\�]QDN ��R�QLFKå�VH�REHFQ �S HGSRNOiGi��åH�Y]QLNDMt
S VREHQtP�SRKODYQtKR�YêE UX�� DGD�DXWRU �VH�SRNRXãHOD� HãLW�RWi]NX��GR�MDNp�PtU\�RYOLY XMt�GUXKRWQp
SRKODYQt�]QDN\�åLYRWDVFKRSQRVW�VYpKR�QRVLWHOH�SUiY �SRURYQiQtP�YLWDOLW\�VDPF �D�VDPLF�
� � � � � � � � � .H� VWXGLX� GDQpKR� SUREOpPX� O]H� Y\XåtYDW� GYD� S tVWXS\�� -HGQDN� MH� PRåQp� Y\FKi]HW� ]H
YQLWURGUXKRYêFK�NRPSDUDþQtFK�VWXGLt��]�SRURYQiYiQt�PtU\�åLYRWDVFKRSQRVWL�MHGLQF �V�PtURX��Y�MDNp
Y\ND]XMt�XUþLWê�GUXKRWQê�SRKODYQt�]QDN�Y�UiPFL�S tVOXãQtN �MHGQRKR�ELRORJLFNpKR�GUXKX��7DNRYp�VWXGLH
E\O\�SURYiG Q\�]HMPpQD�QD�SWiFtFK�D�YêVOHGN\�Y�PQRKêFK�S tSDGHFK�XND]RYDO\��åH�MHGLQFL�Y\ND]XMtFt�YH
Y Wãt�Pt H�GUXKRWQp�SRKODYQt�]QDN\�P OL�Y�GRVS ORVWL�L�Y Wãt�PRUWDOLWX��1 NWHUp�VWXGLH�YãDN�SRVN\WRYDO\
YêVOHGN\�S HVQ �RSDþQp�
���������'UXKê�S tVWXS�MH�]DORåHQ�QD�SRURYQiYiQt�YODVWQRVWt�MHGQRWOLYêFK�GUXK �Y�UiPFL�XUþLWpKR�WD[RQX�
0HWRGD�PH]LGUXKRYp�NRPSDUDFH�E\OD�SRXåLWD�QDS tNODG�SUR�SWiN\�D�SUR�VDYFH��9�RERX�S tSDGHFK�VH
XNi]DOR��åH�GUXK\��X�NWHUêFK�VDPFL�Y\ND]XMt�YH�Y Wãt�Pt H�GUXKRWQp�SRKODYQt�]QDN\��Y\ND]XMt�Y�SU P UX
WDNp�Y Wãt�PRUWDOLWX�VDPF �RSURWL�VDPLFtP��7\WR�YêVOHGN\�QD]QDþXMt��åH�SRKODYQt�YêE U�VH�P åH�GRVWiYDW
GR�NRQIOLNWX�V�YêE UHP�S tURGQtP�D�åH�GUXKRWQp�SRKODYQt�]QDN\�þDVWR�VQLåXMt�åLYRWDVFKRSQRVW��YLDELOLWX�
VYêFK�QRVLWHO �

;,������ 0tUD� H[SUHVH� VHNXQGiUQtKR� SRKODYQtKR� ]QDNX� MH� GiQD� YêVOHGQLFt� SURWLWODN
SRKODYQtKR�D�S tURGQtKR�YêE UX

� � � � � � � � �3RKODYQt�YêE U�Y�GUWLYp�Y WãLQ �S tSDG �IXQJXMH�MDNR�YêE U�P NNê��7R�]QDPHQi��åH�VH[XiOQt
S LWDåOLYRVW�MHGLQFH�]iYLVt�QLNROL�QD�DEVROXWQt�Pt H�H[SUHVH�GUXKRWQpKR�SRKODYQtKR�]QDNX��DOH�QD�MHMt�Pt H
UHODWLYQt��Y]KOHGHP�N�RVWDWQtP�MHGLQF P�Y�SRSXODFL���=DWtPFR�S L�WYUGpP�YêE UX�VH�Gi�RþHNiYDW��åH�PtUD
H[SUHVH�VHOHNWRYDQpKR�]QDNX�GRViKQH�XUþLWp�KRGQRW\�D�GiOH�VH� MLå�Y�HYROXFL�QHEXGH�]Y WãRYDW��S L
YêE UX�P NNpP�WRPX�WDN�EêW�QHPXVt��7R��åH�L�Y�S tSDG �GUXKRWQêFK�SRKODYQtFK�]QDN �HYROXFH�VNRQþt
X�Q MDNp�KRGQRW\�MH�GiQR�þiVWHþQ �I\]LRORJLFNêPL�þL�I\]LNiOQtPL�]iEUDQDPL��S HGHYãtP�YãDN�S VREHQtP
S tURGQtKR�YêE UX�QDPt HQpKR�SURWL�S VREHQt�YêE UX�SRKODYQtPX�
���������8�EDåDQWD�DUJXVH�VDPLFH�SUHIHUXMt�VDPFH�V�QHMGHOãtPL�UXþQtPL�OHWNDPL��Y WãLQD�NX DW�Y�KHMQX�MVRX
SURWR�SRWRPFL�NRKRXW �V�QHMGHOãtPL�SHU\��'pOND�SHUD�MH�G GLþQi��SURWR�Y�QiVOHGXMtFt�JHQHUDFL�E\�P OL�PtW
NRKRXWL�Y�SU P UX�GHOãt�SHUD��'pOND�SHU�PRKOD�EêW�S YRGQ �]QDNHP�]�KOHGLVND�YLDELOLW\�QHSRGVWDWQêP�
~þLQNHP�SRKODYQtKR�YêE UX�YãDN�QDURVWOD�GR�WDNRYp�PtU\��åH�MVRX�VYêP�QRVLWHO P�QD�REWtå�D�VQLåXMt�MLP
ãDQFL�GRåLWt�VH�UHSURGXNþQtKR�Y NX��'pOND�SHU�VRXþDVQpKR�EDåDQWD�MH�SURWR�XUþLWêP�NRPSURPLVHP��MH
YêVOHGNHP�S VREHQt�GYRX�SURWLFK GQêFK�VLO��WM��SRKODYQtKR�YêE UX��NWHUê�SUHIHUXMH�NRKRXW\�V�GHOãtPL�SHU\
D�S tURGQtKR�YêE UX��NWHUê�SUHIHUXMH�NRKRXW\�V�SHU\�QDRSDN�NUDWãtPL�

;,������1HJDWLYQt�YOLY�GUXKRWQêFK�SRKODYQtFK�]QDN �QD�åLYRWDVFKRSQRVW�MHGLQFH�P åH�EêW
GR�]QDþQp�PtU\�G VOHGNHP�VHWUYDþQRVWL�SRKODYQtKR�YêE UX�

���������=DMtPDYRX�YODVWQRVWt�SRKODYQtKR�YêE UX�MH�MHKR�YêUD]Qi�VHWUYDþQRVW��1D�SUYQt�SRKOHG�E\�VH�PRKOR
]GiW��åH�]D�VLWXDFH��NG\�GpOND�SHU�GRViKQH�UR]P U �QHYêKRGQêFK�SUR�MHMLFK�QRVLWHOH��P O�E\�SRKODYQt
YêE U��S HKRGLW�YêK\ENX���9�SRSXODFL�E\�VH�P O\�REMHYLW�VDPLFH��NWHUp�E\�VL�]DþDO\�Y\EtUDW�VH[XiOQtKR
SDUWQHUD�SRGOH�MLQêFK�NULWpULt��3 HGVWDYPH�VL�YãDN�VLWXDFL��GR�Qtå�VH�GRVWDQH�VDPLFH��NWHUi�]DþQH�GiYDW
S HGQRVW�VDPF P�V�NUDWãtPL�SHU\��-HMt�V\QRYp�]G Gt�SR�RWFL�NUDWãt�SHUD��D�EXGRX�PtW�SURWR�Y Wãt�ãDQFL
VH�GRåtW�UHSURGXNþQtKR�Y NX�QHå�MHMLFK�NRQNXUHQWL��=GiOR�E\�VH��åH�SRWRPFL��]PXWRYDQp�VDPLFH�E\�P OL
PtW�Y\ããt�ELRORJLFNRX�]GDWQRVW��7DN�WRPX�RYãHP�YH�VNXWHþQRVWL�QHQt��9 WãLQD�VDPLF�Y�SRSXODFL�WRWLå
QDGiOH�SUHIHUXMH�NRKRXW\�V�GHOãtPL�SHU\��WDNåH�V\QRYp�PXWRYDQp�VDPLFH�EXGRX�PtW�VQtåHQRX�VH[XiOQt
VGDWQRVW�
� � � � � � � � � /]H� GRORåLW�� åH� R� UHSURGXNþQt� ~VS ãQRVWL� VDPF � U ]QêFK� IHQRW\S � UR]KRGXMH�� ]HMPpQD� X
SRO\J\QQtFK�GUXK ��]�Y Wãt�þiVWL�S HYOiGDMtFt�YNXV�VDPLF�Y�KHMQX��8�Q NWHUêFK�åLYRþLãQêFK�GUXK �
GRNRQFH�IXQJXMH�L�VSHFLiOQt�HWRORJLFNê�PHFKDQLVPXV��NWHUê�VHWUYDþQRVW�SRKODYQtKR�YêE UX�MHãW �GiOH
SRVLOXMH��3UiY �X�SWiN �E\OR�RSDNRYDQ �SR]RURYiQR��åH�VDPLFH�XSODW XMt�MDNR�MHGQR�]�QHMG OHåLW MãtFK
NULWpULt�SUR�YêE U�VH[XiOQtKR�SDUWQHUD� MHKR�~VS ãQRVW�X�RVWDWQtFK�VDPLF�Y�KHMQX��6DPLFH��NWHUi�Pi
PRåQRVW�SR]RURYDW��åH�XUþLWê�VDPHF�þDVWR�NRSXOXMH�V�PQRKD�VDPLFHPL��Gi�URYQ å�S HGQRVW�WRPXWR
VDPFL��7HQWR�PHFKDQLVPXV�]DMLã XMH��åH�VDPLFH��QHPXVt��VSROpKDW�QD�VY M�LQGLYLGXiOQt�YNXV��DOH� tGt�VH



���

S L�YêE UX�VH[XiOQtKR�SDUWQHUD�S HYDåXMtFtP�YNXVHP�VDPLF�GDQp�SRSXODFH��9êKRGD�H[LVWHQFH�WRKRWR
PHFKDQLVPX�Y\QLNQH�]HMPpQD�]D�VLWXDFH��NG\�VH�VDPLFH�GRVWDQH�GR�QRYpKR�KHMQD��$E\�MHMt�V\QRYp
Y\ND]RYDOL�L�Y�QRYpP�SURVW HGt�GRVWDWHþQê�VH[�DSSHDO��MH�YêKRGQp��NG\å�VDPLFH�GRNiåH�SRG tGLW�YêE U
VH[XiOQtKR�SDUWQHUD�DNWXiOQtPX�YNXVX�Y WãLQ\�RVWDWQtFK�VDPLF�Y�KHMQX���6DPR] HMP �åH�WHQWR�PRGHO
QHO]H�JHQHUDOL]RYDW��X�Q NWHUêFK�GUXK �QDRSDN�VDPLFH�SUHIHUXMt�VDPFH�VH�Y]iFQêP�IHQRW\SHP��
���������6HWUYDþQRVW�SRKODYQtKR�YêE UX�E\�PRKOD�S HNRQDW�VQDG�SRX]H�GUDVWLFNi�UHGXNFH�YHOLNRVWL�SRSXODFH
QHER�JHRJUDILFNi�L]RODFH�þiVWL�SRSXODFH�QiVOHGRYDQi�VSHFLDþQt�XGiORVWt��.G\E\�YãDN�E KHP�L]RODFH
QHGRãOR�N�YêUD]Q Mãt�GLIHUHQFLDFL�RERX�GUXK �FR�GR�åLYRWQtFK�QiURN ��N�UR]G OHQt�HNRORJLFNêFK�QLN��SR
]S WQpP�VSRMHQt�DUHiO �VWDUpKR�D�QRYpKR�GUXKX�E\�QHMVStãH�PpQ �SRþHWQê�GUXK�Y\PL]HO��Y�G VOHGNX
S VREHQt� PH]LGUXKRYp� NRPSHWLFH� D� MLQêFK� HYROXþQtFK� PHFKDQLVP � QHVRXYLVHMtFtFK� V� SRKODYQtP
YêE UHP��

;,������3UHIHUHQFH�]QDN �VQLåXMtFtFK�åLYRWDVFKRSQRVW�VYpKR�QRVLWHOH�VH�VQi]H�Y\YtMt�X
GUXK �V�KHWHURJDPHWLFNêPL�VDPLFHPL�

���������([LVWXMt�GYD�]iNODGQt�W\S\�JHQHWLFNpKR�XUþHQt�SRKODYt��W\S�'URVRSKLOD�D�W\S�$EUD[DV��8�GUXK �W\SX
'URVRSKLOD��NDP�SDW t� L�þORY N��PDMt�QDSiURYê�SRKODYQt�FKURPRVRP�VDPFL��D�SURGXNXMt�WDN�GYD�W\S\
SRKODYQtFK� EXQ N�� ]DWtPFR� X� W\SX� $EUD[DV�� NDP� SDW t� SWiFL� D�PRWêOL�� MVRX� VDPFL�KRPRJDPHWLþWt�
QHSiURYê�SRKODYQt�FKURPRVRP�PDMt�D�GYD�W\S\�JDPHW�SURGXNXMt�VDPLFH�
� � � � � � � � �8�GUXK � V�KRPRJDPHWLFNêPL� VDPLFHPL� H[LVWXMH� HYROXþQt� S HNiåND�SUR� Y]QLN� JHQ � tGtFtFK
SUHIHUHQFL�SRKODYQtFK�SDUWQHU �VH�]QDN\�VQLåXMtFtPL��ELRORJLFNRX�]GDWQRVW��3RGREQê�JHQ�VH�WRWLå�Y�GDOãt
JHQHUDFL� ViP�RFWQH� Y� JHQRPX� VDPF �� W�M�� MHGLQF � QHVRXFtFK� S tVOXãQê� QHYêKRGQê� ]QDN��*HQ\�SUR
SUHIHUHQFL� QHYêKRGQpKR� ]QDNX� MVRX� WHG\� Y� GDOãt� JHQHUDFL� SHQDOL]RYiQ\�� 1DSURWL� WRPX� X� GUXK � V
KHWHURJDPHWLFNêPL� VDPLFHPL�PRKRX� JHQ\� SUR� SUHIHUHQFL� VDPF � V� QHYêKRGQêPL� ]QDN\� Y]QLNDW� QD
QHSiURYpP�SRKODYQtP�FKURPRVRPX��QD�:�FKURPRVRPX���7HQ�VH�WRWLå�QLNG\�QHGRVWDQH�GR�JHQRPX
V\Q �X�NWHUêFK�GRFKi]t�N�H[SUHVL�GDQpKR�QHYêKRGQpKR�VHNXQGiUQtKR�SRKODYQtKR�]QDNX��DOH�YåG\�EXGH
MHQ�Y�JHQRPHFK�GFHU�
���������-HVWOLåH�VH�WHQWR�SULQFLS�VNXWHþQ �Y�HYROXFL�XSODW XMH��SRWRP�O]H�RþHNiYDW��åH�SUHIHUHQFH�VDPF
V�QHYêKRGQêPL�]QDN\�EXGH�þDVW ML�QDOp]iQD�X�GUXK �V�KHWHURJDPHWLFNêPL�VDPLFHPL�D�åH�JHQ\�SUR
SUHIHUHQFL�W FKWR�]QDN �EXGRX�þDVW ML�NyGRYiQ\�QHSiURYêPL�SRKODYQtPL�FKURPR]RP\��3UYQt�S HGSRNODG
VH�GR�MLVWp�PtU\�SRWYU]XMH��QiSDGQp�EDUY\�D�VWUXNWXU\�]QHYêKRG XMtFt�VYp�QRVLWHOH�VH�þDVW ML�Y\VN\WXMt�X
SWiN ��]DWtPFR�X�VDYF �Y]QLNDMt�SRKODYQtP�YêE UHP�VStãH�]QDN\�XSODW XMtFt�VH�Y�]iSDVHFK�VDPF ��'UXKê
S HGSRNODG��WM��þDVW Mãt�YêVN\W�JHQ �SUR�SUHIHUHQFL�XUþLWpKR�]QDNX�QD�:�FKURPRVRPHFK��]DWtP�QHE\O
WHVWRYiQ�

;,����=�KOHGLVND�HYROXþQt�ELRORJLH�MH�]DMtPDYêP�SUREOpPHP�PHFKDQLVPXV�Y]QLNX�VDPLþt
SUHIHUHQFH�SUR�XUþLWê�GUXKRWQê�SRKODYQt�]QDN�

� � � � � � � � � (YROXþQt�PHFKDQLVPXV� Y]QLNX� GUXKRWQpKR� SRKODYQtKR� ]QDNX� �SRKODYQt� YêE U�� MH� SRP UQ
MHGQRGXFKê��7R�SODWt�MDN�SUR�]QDN\�Y]QLNOp�QD�SRGNODG �S tPpKR�VRXSH HQt�PH]L�S tVOXãQtN\�MHGQRKR
SRKODYt� �QHMþDVW ML�PH]L�VDPFL��� WDN�SUR�]QDN\�Y]QLNOp�QD�SRGNODG �YêE UX�SURYiG QpKR�S tVOXãQtN\
RSDþQpKR�SRKODYt��QHMþDVW ML�VDPLFHPL���1HWULYLiOQt�RWi]NRX�RYãHP�] VWiYi��MDNêP�PHFKDQLVPHP�VH
X�VDPLF�IL[XMH�VFKRSQRVW�SUHIHURYDW�XUþLWp�W\S\�VDPF ��7R�SODWt�]HMPpQD�X�W FK�GUXK ��X�NWHUêFK�S LQiãt
YêUD]Q Mãt�SRKODYQt�]QDN�VDPF P�]WUiWX�YLDELOLW\�D�YODVWQt�SURFHV�YêE UX�VDPFH�S HGVWDYXMH�L�SUR�VDPLFH
S LQHMPHQãtP�þDVRYRX�]WUiWX�
���������9�VRXþDVQp�GRE �H[LVWXMH�FHOi� DGD�WHRULt�VFKRSQêFK�Y]QLN�VDPLþtFK�SUHIHUHQFt�Y\VY WOLW��1HMVWDUãt
WHRULH�MH�]DORåHQD�QD�)LVKHURYVNpP�PRGHOX�NRHYROXFH�VDPþtKR�]QDNX�D�VDPLþt�SUHIHUHQFH��SRSXOiUQt
MVRX�YãDN�L�PRGHO\�VHQ]RULFNpKR�WODNX��YQLWURGUXKRYpKR�UR]SR]QiYiQt�D�PRGHO\�]DKUQRYDQp�GR�VNXSLQ\
K\SRWp]�'REUêFK�JHQ ��-H�YHOPL�SUDYG SRGREQp��åH� �X� U ]QêFK�GUXK �VH�XSODWQLO\�Y� UR]GtOQp�Pt H
YãHFKQ\�XYDåRYDQp�PHFKDQLVP\�

;,������)LVKHURYVNê�PRGHO�XND]XMH��åH�JHQ�SUR�SUHIHUHQFL�XUþLWpKR�]QDNX�VH�ãt t�Y�SRSXODFL
VRXþDVQ �V�JHQ\�SUR�SUHIHURYDQê�]QDN�



���

���������1HM]QiP Mãt�PHFKDQLVPXV�IL[DFH�JHQX�SUR�SUHIHUHQFL�SRSVDO�MLå�YH�����OHWHFK�QDãHKR�VWROHWt�NODVLN
PRGHUQt�HYROXþQt�ELRORJLH�5��$��)LVKHU��-HVWOLåH�VDPLFH�]DþQRX�SUHIHURYDW�VDPFH�V�XUþLWêP�GUXKRWQêP
SRKODYQtP�]QDNHP��SRWRP�QRVLWHOp�WRKRWR�]QDNX�MVRX�Y�NRQNXUHQFL�V�RVWDWQtPL�MHGLQFL�SRFKRSLWHOQ
]YêKRGQ QL��PDMt�Y�SU P UX�YtFH�SRWRPN �D�JHQ�SUR�GDQê�]QDN�VH�SRVWXSQ �ãt t�Y�SRSXODFL��=iURYH �VH
YãDN�ãt t�L�JHQ�SUR�SUHIHUHQFL�GDQpKR�]QDNX��QHER �SRGREQ �MDNR�V\QRYp�]G Gt�SR�RWFL�JHQ�SUR�GDQê
]QDN��GFHU\�]G Gt�SR�PDWFH�JHQ�SUR�SUHIHUHQFL�S tVOXãQpKR�]QDNX��*HQ�SUR�SUHIHURYDQê�]QDN�PRKRX
V\QRYp�]G GLW�L�SR�PDWFH��D�JHQ�SUR�SUHIHUHQFL�]QDNX�GFHU\�SR�RWFL��QHER �L�Y�S HGFKR]t�JHQHUDFL�VH
VSROX�þDVW ML�UR]PQRåRYDOL�QRVLWHOp�S tVOXãQêFK�Y]iMHPQ �NRPSOHPHQWiUQtFK�JHQ �

;,������=D�IL[DFL�JHQ �SUR�XUþLWê�W\S�SRKODYQtFK�SUHIHUHQFt�P åH�EêW�RGSRY GQê�VP\VORYê
WDK�

� � � � � � � � � -HGLQHF�S LMtPi�VLJQiO\�]�SURVW HGt�SRPRFt�VYêFK�VP\VORYêFK�RUJiQ ��7R�SODWt� L�SUR�VLJQiO\
XPRå XMtFt�RUJDQLVP P�]tVNDW�LQIRUPDFL�R�S tWRPQRVWL�QHER�NYDOLW �SRWHQFLiOQtKR�SRKODYQtKR�SDUWQHUD�
.WHUêNROL�VP\VORYê�RUJiQ�MH�QHVWHMQ �FLWOLYê�N�U ]QêP�W\S P�SRGQ W ��1DS tNODG�]UDN�OpSH�UR]SR]QiYi
XUþLWp�EDUY\�þL�XUþLWp�WYDU\�D�K H�EDUY\�D�WYDU\�MLQp��-HVWOLåH�QDS tNODG�]UDN�EDåDQWD�OpSH�UR]H]QiYi
KRUL]RQWiOQt�QHå�YHUWLNiOQt�UR]P U\�S HGP W ��SRWRP�EXGRX�VDPLFH�SRYDåRYDW�]D�Y Wãt�VDPFH�V�GHOãtPL
RFDVQtPL�SHU\��QHå�VDPFH��NWH t�MVRX�VLFH�VNXWHþQ �Y Wãt��DOH�PDMt�NUDWãt�SHUD��

8� DG\�GUXK �MVRX�SUHIHURYiQL�MHGLQFL�VH�V\PHWULFNRX�NUHVERX��8ND]XMH�VH��åH�QHXURQRYp�VtW
GRNiåRX�PQRKHP�VQi]H�UR]SR]QiYDW��WYDU\�V\PHWULFNp�QHå��DV\PHWULFNp��6DPLFH�SUHIHUXMtFt�VDPFH�VH
V\PHWULFNRX�NUHVERX�SUDYG SRGREQ �GRNiåH�S tWRPQRVW�VDPFH�VYpKR�GUXKX�UR]SR]QDW�QD�PQRKHP�GHOãt
Y]GiOHQRVW��QHER�]D�PQRKHP�KRUãt�YLGLWHOQRVWL��QHå�VDPLFH�SUHIHUXMtFt�DV\PHWULFNRX�NUHVEX�
���������,�YHOLFH�VODEê�VP\VORYê�WDK�P åH�RGVWDUWRYDW�F\NOXV�SR]LWLYQt�]S WQp�YD]E\�YHGRXFt�QDS tNODG�MHãW
]D�S LVS Qt�)LVKHURYVNpKR�PHFKDQLVPX�N�IL[DFL�JHQ �SUR�SUHIHUHQFL�XUþLWpKR�]QDNX�D�]iURYH �IL[DFL�JHQ
SUR�S tVOXãQê�]QDN�

;,������ 3RKODYQt� YêE U� P åH� S LYRGLW� K\SHUWURILL� ]QDN � Y\XåtYDQêFK� S YRGQ
N�UR]SR]QiYiQt�S tVOXãQtN �VWHMQpKR�GUXKX�

���������3 L�SRKODYQtP�UR]PQRåRYiQt�PXVt�EêW�MHGLQHF�VFKRSHQ�UR]SR]QDW�S tVOXãQtN\�VYpKR�D�FL]tKR�GUXKX�
.DåGê�GUXK�Y\XåtYi�SUR�UR]SR]QiYiQt�MHGLQF �RSDþQpKR�SRKODYt�YODVWQtKR�GUXKX�XUþLWp�NOtþRYp�]QDN\�
NWHUp�RGOLãXMt�GDQê�GUXK�RG�GUXK �S tEX]QêFK��=QDN\��NWHUp�N�WRPXWR�RGOLãHQt�MHGLQFL�Y\XåtYDMt��VH�PRKRX
YHOPL�SRGVWDWQ �OLãLW�RG�]QDN ��NWHUp�E\�SRXåLO�WD[RQRP�
���������-HVWOLåH�QDS tNODG�VDPLFH�UR]SR]QiYDMt�VDPFH�SRGOH�EDUY\�XUþLWp�VNYUQ\�QD�W OQtP�SRNU\YX��SRWRP
VDPFL�V�YêUD]Q Mãt�þL�Y Wãt�VNYUQRX�EXGRX�] HMP �UR]SR]QiYiQL�VQDGQ ML�MDNRåWR�S tVOXãQtFL�YODVWQtKR
GUXKX�D�VQDGQ ML�D�G tYH�GRVWDQRX�S tOHåLWRVW�VH�UR]PQRåRYDW��7R�RS W�P åH�RGVWDUWRYDW�)LVKHURYVNê
F\NOXV� SR]LWLYQt� ]S WQp� YD]E\� D� ]iURYH � L� UR]KRGQRXW� R� WRP�� NWHUp� ]QDN\� VH� VWDQRX� S HGP WHP
SRKODYQtKR�YêE UX�

;,������3UR�VDPLFL�P åH�EêW�]D�XUþLWêFK�SRGPtQHN�YêKRGQp�VL�Y\EtUDW�VH[XiOQtKR�SDUWQHUD
KDQGLFDSRYDQpKR�S tWRPQRVWt�GUXKRWQêFK�SRKODYQtFK�]QDN �

���������+\SRWp]D�+DQGLFDS ��NWHURX�IRUPXORYDO�Y�URFH������$��=DKYL��S HGSRNOiGi��åH�SUR�VDPLFL�P åH
EêW�]D�XUþLWêFK�SRGPtQHN�YêKRGQp�Y\EtUDW�VL�]D�RWFH�VYêFK�SRWRPN �KDQGLFDSRYDQpKR�VDPFH��QDS tNODG
SUiY �VDPFH�V�QHMGHOãtPL�SHU\��'ORXKi�SHUD�WRWLå�S HGVWDYXMt�SUR�VYpKR�QRVLWHOH�]QDþQê�KDQGLFDS�Y�ERML
R�S HåLWt�� -HVWOLåH�VH�VDPHF�V�DEQRUPiOQ �GORXKêPL�SHU\��V�DEQRUPiOQ �YHONêP�KDQGLFDSHP��GRåLO
UHSURGXNþQtKR�Y NX��MH�VNRUR�MLVWp��åH�VH�PXVt�MHGQDW�R�MLQDN�QDGSU P UQ �]GDWQpKR�MHGLQFH�
���������+DQGLFDSHP�S LWRP�QHPXVt�EêW�YåG\�SRX]H�GUXKRWQê�SRKODYQt�]QDN��0 åH�WR�EêW�QDS tNODG�W OHVQi
YDGD�Y]QLNOi�QiVOHGNHP�SRUDQ Qt��S tSDGQ �L�VDPRWQp�VWi t�MHGLQFH��8�YUDEF �E\OR�QDS tNODG�SR]RURYiQR�
åH�VDPLFH�]YêKRG XMt�S L��PLPRPDQåHOVNpP��UR]PQRåRYiQt��H[WUD�SDLU�SDUHQWDJH��(33��VWDUp�VDPFH�
)UHNYHQFH��PLPRPDQåHOVNêFK��NRSXODFt��H[WUD�SDLU�FRSXODWLRQ��(3&��VH�VWDUêPL�L�PODGêPL�VDPFL�MH
S LWRP�VWHMQi��8�S YF �XUþXMH�VDPLFH��]GD�NRSXODFH�SRYHGH�N�S HQRVX�VSHUPLt�þL�QLNROL��)DNW��åH�S L
VWHMQp�IUHNYHQFL�(3&�SRFKi]t�Y Wãt�SURFHQWR�POiwDW�RG�VWDUãtFK�VDPF �VY Gþt�SUR�PRåQRVW��åH�~þHOHP
WpWR��JHURQWRILOLH��MH�VQDKD�VDPLF�]tVNDW�SUR�VYp�SRWRPN\�FR�QHMNYDOLWQ Mãt�JHQ\�



���

���������+DQGLFDSRYi�K\SRWp]D�E\OD�Y�PLQXORVWL�þDVWR�Y\VWDYHQD�]QDþQp�NULWLFH��0DWHPDWLFNi�DQDOê]D�YOLYX
KDQGLFDSX�RWFH�QD�]GDWQRVW�SRWRPVWYD�Y WãLQRX�XND]RYDOD��åH�YêKRGD��NWHURX�S HGVWDYXMH�Y Wãt�]GDWQRVW
RWFH��MH�X�SRWRPN �S HVQ �NRPSHQ]RYiQD�QHYêKRGRX��NWHURX�S HGVWDYXMH�H[LVWHQFH�KDQGLFDSX��NWHUê
SRWRPFL� URYQ å� ]G Gt�� 9� VRXþDVQRVWL� VH� YãDN� ]Gi�� åH� E\� PRGHO� PRKO� IXQJRYDW�� ' OHåLWp� MH�� DE\
NRHILFLHQW�G GLYRVWL�KDQGLFDSX��IDNWRU�Y\MDG XMtFt�SUDYG SRGREQRVW��V�MDNRX�SRWRPFL�]G Gt�GDQê�]QDN�
QDS ��SUiY �GORXKi�SHUD��E\O�PHQãt�QHå�SU P UQê�NRHILFLHQW�G GLYRVWL�RVWDWQtFK�]QDN �XUþXMtFtFK�]GDWQRVW
MHGLQFH��-HVWOLåH�VH�QD�GpOFH�SHU�SRGtOt�NURP �IDNWRU �JHQHWLFNêFK�YH�Y Wãt�Pt H�L�YOLY\�SURVW HGt��P åH
EêW�NRHILFLHQW�G GLYRVWL�WRKRWR�]QDNX�YHOPL�Qt]Nê��=D�W FKWR�SRGPtQHN�MH�SUR�VDPLFL�VNXWHþQ �YêKRGQ Mãt
VH�S HGQRVWQ �UR]PQRåRYDW�V�KDQGLFDSRYDQêPL�VDPFL�

;,������ +\SRWp]\� 3 tPp� YêKRG\� D� K\SRWp]\� 'REUêFK� JHQ � S HGSRNOiGDMt�� åH� VDPLFH
SUHIHUXMt�W\�]QDN\��MHMLFKå�S tWRPQRVW�VLJQDOL]XMH�NYDOLWX�VDPFH�

� � � � � � � � �1 NWHUp�K\SRWp]\�S HGSRNOiGDMt��åH�SUHIHUHQFH�SUR�XUþLWê� W\S�GUXKRWQpKR�SRKODYQtKR�]QDNX
QHY]QLNi�Y�G VOHGN �QiKRG\��MDN�WR�S HGSRNOiGDMt�YêãH�XYHGHQp�PRGHO\��DOH�SURWR��åH�SUR�VDPLFH�MH
REMHNWLYQ �YêKRGQ Mãt� UR]PQRåRYDW�VH�S HGQRVWQ �VH�VDPFL��NWH t�Y\ND]XMt�S tWRPQRVW�SUiY � W FKWR
]QDN �� 7\WR� K\SRWp]\� O]H� YHOPL� S LEOLåQ � UR]G OLW� GR� GYRX� VNXSLQ��'R� SUYQt� VNXSLQ\� SDW t� K\SRWp]\
S HGSRNOiGDMtFt��åH�YêE U�VDPFH�V�UR]YLQXWêPL�S tVOXãQêPL�SRKODYQtPL�]QDN\�S LQiãt�VDPLFtP�S tPRX
YêKRGX��9LWiOQ Mãt�VDPFL�PRKRX�Y QRYDW�YtFH�HQHUJLH�SpþL�R�SRWRPVWYR��QHQHND]t�SRWRPN\�DQL�VDPLFL
SDUD]LW\��S tSDGQ �PRKRX�S HGDW�VYRX�YLWDOLWX�SRWRPVWYX�QHJHQHWLFNRX�FHVWRX��QDS tNODG�SURVW HGQLFWYtP
NXOWXUQt�HYROXFH��6StãH�GR�WpWR�VNXSLQ\�SDW t�QDS tNODG�K\SRWp]D�,QGLNiWRU �NYDOLW\�RQWRJHQH]H��������
D�K\SRWp]D�,QGLNiWRU �]GUDYRWQtKR�VWDYX�����������'R�GUXKp�VNXSLQ\�SDW t�W]Y��K\SRWp]\�'REUêFK�JHQ �
-HMLFK�MiGUHP�MH�S HGVWDYD��åH�S tWRPQRVW�XUþLWêFK�]QDN �P åH�VLJQDOL]RYDW�NYDOLWX�VDPþtFK�JHQ �D�WHG\
L� NYDOLWX� EXGRXFtKR�SRWRPVWYD�� -DNR�S tNODG� K\SRWp]�'REUêFK�JHQ � O]H� XYpVW� K\SRWp]X� ,QGLNiWRU
VRFLiOQt�~VS ãQRVWL� ���������=LPRYLãWQt�K\SRWp]X� ���������D�K\SRWp]X� ,QGLNiWRU � UH]LVWHQFH�Y þL
SDUD]LW P����������9�Q NWHUêFK�S tSDGHFK�MH�RYãHP�YHOPL�REWtåQp�YpVW�PH]L�RE PD�W\S\�K\SRWp]�RVWURX
KUDQLFL�D�UR]KRGQRXW��NH�NWHUpPX�]�RERX�W\S �XUþLWi�K\SRWp]D�YODVWQ �SDW t�

;,��������$E\�GUXKRWQp�SRKODYQt�]QDN\�PRKO\�SOQLW�IXQNFL�LQGLNiWRU �NYDOLW\�MHGLQFH��PXVt
EêW�MHMLFK�H[SUHVH�QiNODGQi�

���������-HVWOLåH�XUþLWê�]QDN�SOQt�IXQNFL�VLJQiOX�LQIRUPXMtFt�VDPLFH�R�NYDOLW �GDQpKR�MHGLQFH��SRWRP�MH�SUR
VDPFH�YêKRGQp��DE\�SRGYiG OL��DE\�H[SULPRYDOL�GDQê�]QDN�L�Y�S tSDG ��NG\�MH�MHMLFK�åLYRWDVFKRSQRVW�YH
VNXWHþQRVWL� Qt]Ni��5HODWLYQ �VSROHKOLYê� ]S VRE�� � MDN�P åH�HYROXFH�]DMLVWLW�� DE\�VLJQDOL]XMtFt� MHGLQHF
�QHOKDO���MH�]YROLW�]D�]QDN\�SOQtFt�IXQNFL�VLJQiOX�WDNRYRX�YODVWQRVW��NWHUi�MH�SUR�VYpKR�QRVLWHOH�QiNODGQi�
NWHUi�KR�Q MDNêP�]S VREHP�]DW åXMH��-HVWOLåH�Pi�GUXKRWQê�SRKODYQt�]QDN�FKDUDNWHU�]iW åH��SRWRP�VL
MHKR�SOQRX�H[SUHVL�PRKRX�GRYROLW�SRX]H�VNXWHþQ �NYDOLWQt�MHGLQFL��NWH t�PDMt�GRVWDWHþQp�UH]HUY\�YH�VYp
åLYRWDVFKRSQRVWL��3R]RU��Y�WRPWR�PRGHOX�Pi�]iW å�Yi]DQi�QD�GUXKRWQê�SRKODYQt�]QDN�~SOQ �MLQRX�IXQNFL
QHå� Pi� KDQGLFDS� YH� G tYH� XYHGHQp� +DQGLFDSRYp� K\SRWp]H�� 3 HVWR� VH� ERKXåHO� ,QGLNiWRURYi� D
+DQGLFDSRYi�K\SRWp]D�Q NG\�]DP XMt�D�PQR]t�DXWR L�QHMVRX�VFKRSQL�PH]L�QLPL�GRVWDWHþQ �UR]OLãRYDW�
���������=S VRE\��MDNêPL�GUXKRWQp�SRKODYQt�]QDN\�PRKRX�]DW åRYDW�VYp�QRVLWHOH��PRKRX�EêW�YHOLFH�UR]OLþQp�
3 tWRPQRVW�U ]QêFK�K\SHUWURIRYDQêFK�PRUIRORJLFNêFK�VWUXNWXU�P åH�MHGQRGXãH�EUiQLW�VDPF P�Y�SRK\EX�
9�PQRKD�S tSDGHFK�MH�Y]QLN�W FKWR�VWUXNWXU�Yi]iQ�QD�Y\VRNRX�KODGLQX�SRKODYQtFK�KRUPRQ ��S LþHPå�W\WR
SRKODYQt�KRUPRQ\�VQLåXMt�REUDQ\VFKRSQRVW�LPXQLWQtKR�V\VWpPX��6DPFL�V�YêUD]Q MãtPL�SRKODYQtPL�]QDN\
WDN�PRKRX�EêW�KDQGLFDSRYiQL�Y Wãt�QiFK\OQRVWt�N�LQIHNFL�D�KRUãtP�SU E KHP�QHPRFL�

;,����������8�PQRKêFK�GUXK �H[LVWXMt�GY �UR]GtOQp�VWUDWHJLH�Y�H[SUHVL�SRKODYQtFK�]QDN
D�V�WtP�VRXYLVHMtFt�GY �UR]GtOQp�UR]PQRåRYDFt�VWUDWHJLH�

���������9]KOHGHP�N�WRPX��åH�SUR�MHGLQFH�VH�VXERSWLPiOQtP�IHQRW\SHP�E\�PRKOD�S HGVWDYRYDW�H[LVWHQFH
KDQGLFDS �QH~P UQRX�]iW å��H[LVWXMt�X�PQRKêFK�GUXK �X�VDPF �GY �VWUDWHJLH�Y�H[SUHVL�W FKWR�]QDN �



���

.G\å� MH�VDPHF�NYDOLWQt��D � MLå�GtN\�VYêP�JHQ P��QHER� WtP��åH�P O�GREUp�SRGPtQN\�S L�VYpP�YêYRML
�QDS tNODG� ODUYiOQtP���GRFKi]t�X�Q KR�N�SOQp�H[SUHVL�GUXKRWQêFK�SRKODYQtFK�]QDN ��.G\å� MH�VDPHF
QDRSDN�PpQ �NYDOLWQt��N�H[SUHVL�GUXKRWQêFK�SRKODYQtFK�]QDN �X�Q KR�Y EHF�QHGRFKi]t�D�VDPFL�SRWRP
Y\SDGDMt�~SOQ �MDNR�VDPLFH��6YpPX�IHQRW\SX�VDPR] HMP �WDNRYt�VDPFL�SRG L]XMt�L�VYRX�UR]PQRåRYDFt
VWUDWHJLL�� 0tVWR� DE\� VH� SRXãW OL� GR� S tPpKR� VRXW åHQt� V� RVWDWQtPL� VDPFL�� SRNRXãt� VH� QHQiSDGQ
SURQLNQRXW�GR�EOt]NRVWL�VDPLF�D�Y\þNiYDW�WDP�QD�YKRGQRX�S tOHåLWRVW�N�UR]PQRåRYiQt��7HQWR�MHY�]QiPH
QHMHQ�X�MHOHQ ��W]Y��PLQLVWURYiQt�X�PODGêFK�VDPF ��DOH�WDNp�X�PQRKD�GUXK �KP\]X�D�U\E��8�U\E�VH
QDS tNODG�PRKRX�PDVNRYDQt�VDPFL�SRNXVLW�Y\SXVWLW�VYp�POtþt�Y�EOt]NRVWL�UR]PQRåXMtFtKR�VH�SiUX�U\E��X
KP\]X�PRKRX��ãHW LW�VtO\��D��Vi]HW�QD�WR��åH�VH�GRåLMt�GHOãtKR�Y NX�QHå�DNWLYQ Mãt�VDPFL�Y�SRSXODFL�D�åH
MHMLFK�S tOHåLWRVW�QDVWDQH�NH�NRQFL�UR]PQRåRYDFt�VH]yQ\��3RGOH�Q NWHUêFK�S HGVWDY�MH�L���KRPRVH[XDOLWD�
þL�S HVQ ML� HþHQR�V�Qt�þDVWR�VSRMHQi�ELVH[XDOLWD��MDN�ML�]QiPH��X�þORY ND�D�PQRKD�GDOãtFK�åLYRþLãQêFK
GUXK ��DOWHUQDWLYQt�UR]PQRåRYDFt�VWUDWHJLt��IXQJXMtFt�QD�REGREQpP�SULQFLSX�

;,��������0RGHO\�'REUêFK�JHQ �PRKRX�GORXKRGRE �IXQJRYDW�SRX]H�WHKG\��NG\å�VH�Y�þDVH
P Qt�VP U�VHOHNþQtFK�WODN �S VREtFtFK�QD�RUJDQLVP\�

� � � � � � � � �0RGHO\�'REUêFK�JHQ �S HGSRNOiGDMt��åH�SRKODYQt�YêE U�XPRå XMH�VDPLFtP�GHWHJRYDW�VDPFH
QHVRXFt�QHYêKRGQp�JHQ\�D�Y\ORXþLW�QRVLWHOH�W FKWR�QHYêKRGQêFK�JHQ �]�UR]PQRåRYiQt��7\WR�PRGHO\
RYãHP�PDMt�MHGHQ�]iYDåQê�QHGRVWDWHN��-HVWOLåH�YêE U�GORXKRGRE �GLVNULPLQXMH�QRVLWHOH�XUþLWpKR�]QDNX�
VQLåXMH�MHMLFK�IUHNYHQFL�Y�SRSXODFL�D�RGVWUD XMH�WDN�]�SRSXODFH�SRO\PRUILVPXV�Y�GDQpP�]QDNX��-HVWOLåH
E\�VH�QHXSODWQLO\�MLQp�IDNWRU\��Y\PL]HO�E\�þDVHP�YHãNHUê�SRO\PRUILVPXV��YãLFKQL�VDPFL�E\�Y\ND]RYDOL
VWHMQRX�H[SUHVL�GUXKRWQêFK�SRKODYQtFK�]QDN �D�LQGLNiWRURYê�PHFKDQLVPXV�E\�S HVWDO�IXQJRYDW�
���������0RGHO�'REUêFK�JHQ �P åH�GORXKRGRE �IXQJRYDW�SRX]H�]D�S HGSRNODGX��åH�S HGP WHP�VHOHNFH
MVRX�W\�]QDN\��MHMLFKå�VHOHNþQt�KRGQRWD�VH�QHXVWiOH�P Qt��0H]L�WDNRYp�]QDN\�P åH�SDW LW�QDS tNODG
UH]LVWHQFH�SURWL�SDUD]LW P��7D�P åH�Y\ND]RYDW�GRNRQFH�QHJDWLYQt�G GLþQRVW��W]Q��JHQRW\S\�YêKRGQp
Y� MHGQp�JHQHUDFL�VH�DXWRPDWLFN\�VWiYDMt�QHYêKRGQêPL�Y�JHQHUDFL�GDOãt��=LPRYLãWQt�K\SRWp]D� ]DVH
S HGSRNOiGi��åH�YOLYHP�]P Q�Y�SRGQHEt�D�SRþDVt�Y�U ]QêFK�REODVWHFK�VY WD�VH�P Qt�L�VHOHNþQt�KRGQRWD
JHQ � tGtFtFK�PtVWR�S H]LPRYiQt�D�WUDVX�MDUQtFK�D�SRG]LPQtFK�WDK �X�SWiN ��5RYQ å�VHOHNþQt�KRGQRWD
JHQ � tGtFtFK�Q NWHUp�Y]RUFH�VRFLiOQtKR�FKRYiQt�VH�P åH�P QLW�Y�]iYLVORVWL�QD�]P QiFK�DELRWLFNêFK
IDNWRU �L�QD�FKRYiQt�RVWDWQtFK�MHGLQF �Y�SRSXODFL�

;,��������0tUD�H[SUHVH�GUXKRWQêFK�SRKODYQtFK�]QDN �P åH�RGUiåHW�NYDOLWX�RQWRJHQH]H
GDQpKR�MHGLQFH�

���������'UXKRWQp�SRKODYQt�]QDN\�S HGVWDYXMt�þDVWR�YHOPL�VORåLWp�W OQt�VWUXNWXU\�D �MLå�W tUR]P UQp��RUJiQ��
WDN� GYRXUR]P UQp� �NUHVE\� QD� W OQtP� SRNU\YX��� 1D� MHMLFK� Y]QLNX� VH� SDWUQ � SRGtOt� PQRKR� JHQ
DQJDåRYDQêFK�Y� t]HQt�Y]QLNX�D�YêYRMH�L�GDOãtFK�]QDN ��W�M��JHQ �V�SOHLRWURSQtP�HIHNWHP���7R�]QDPHQi�
åH�PtUD�H[SUHVH�GUXKRWQêFK�SRKODYQtFK�]QDN �P åH�RGUiåHW�SU E K�RQWRJHQH]H�GDQpKR�MHGLQFH��8
MHGLQF ��X�NWHUêFK�RQWRJHQH]H�]�MDNpNROL�S tþLQ\�SUREtKDOD�REWtåQ �D�X�NWHUêFK�VH�WHG\�GDMt�S HGSRNOiGDW
QHMU ]Q Mãt��E\ �XWDMHQp��YêYRMRYp�YDG\��EXGRX�Y�QHMY Wãt�Pt H�SRVWLåHQ\�SUiY �GUXKRWQp�SRKODYQt
]QDN\�
� � � � � � � � �9�WpWR�VRXYLVORVWL�VH�QHMþDVW ML�XYDåXMH�SUHIHUHQFH�VDPF �VH�V\PHWULFNêPL�VWUXNWXUDPL�D
NUHVEDPL��NWHUi�E\OD�SR]RURYiQD�X�VDPLF�Q NWHUêFK�åLYRþLãQêFK�GUXK ��QHMþDVW ML�X�SWiN ���8�RUJDQLVP
UR]SR]QiYiPH�GYD�W\S\�DV\PHWULt��V\VWHPDWLFNiRX�DV\PHWULL��NWHUi�MH�IXQNþQt��]SUDYLGOD�SRGPtQ Qi
JHQHWLFN\��D�SDWUQ �VH�Y\YtMt�Y�G VOHGNX�S VREHQt�S LUR]HQpKR�YêE UX��QDS tNODG�DV\PHWULH�Y�VtOH�D
YHOLNRVWL�NOHSHW�X�NUDED��DV\PHWULH�SRKODYQtFK�RUJiQ �X�KP\]X�DWS���D�GiOH�IOXNWXXMtFt�DV\PHWULH��NWHUi
QHEêYi�SRGPtQ QD�JHQHWLFN\��Pi�QHV\VWHPDWLFNê�FKDUDNWHU��X�Q NWHUêFK�MHGLQF �S HYOiGi�SUDYi��X�MLQêFK
OHYi� VWUDQD�� GDOãt� PRKRX� EêW� ]FHOD� V\PHWULþWt�� 2� IOXNWXXMtFt� DV\PHWULL� VH� S HGSRNOiGi�� åH� Y]QLNi� Y
G VOHGNX�SRUXFK�D�QHURYQRP UQRVWt�Y�RQWRJHQH]L�MHGLQFH��WDNåH�MHMt�PtUD�RGUiåt�NYDOLWX�RQWRJHQH]H�
���������'R�MDNp�PtU\�P åH�WHQWR�PHFKDQLVPXV�IXQJRYDW�XQLYHUViOQ ��MH�S LQHMPHQãtP�VSRUQp��1DS tNODG
VWXGLH� SURYHGHQp� X� þORY ND� SURNi]DO\�� åH� MDNR� NUiVQ Mãt� MVRX� VStãH� YQtPiQ\� RVRE\� V� S LUR]HQRX
DV\PHWULt�REOLþHMH��-HVWOLåH�E\O\�SRNXVQêP�RVREiP�QDEtGQXW\�N�SRURYQiQt�S YRGQt�IRWRJUDILH�QH]QiPêFK
RVRE�D�GiOH�IRWRJUDILH�VWHMQêFK�RVRE��QD�QLFKå�E\OD�SRþtWDþRY �RGVWUDQ QD�S LUR]HQi�DV\PHWULH��E\O\�MDNR
NUiVQ Mãt�YQtPiQ\�RVRE\�QD�IRWRJUDILtFK�QHXSUDYHQêFK�
���������+\SRWp]D�,QGLNiWRU �NYDOLW\�RQWRJHQH]H�P åH�EêW� D]HQD�MDN�PH]L�K\SRWp]\�3 tPp�YêKRG\��WDN



���

PH]L� K\SRWp]\�'REUêFK�JHQ �� .YDOLWD� RQWRJHQH]H�P åH�EêW� RYOLYQ QD� NYDOLWRX� MHGQRWOLYêFK�JHQ �
YQ MãtPL�IDNWRU\��L�NYDOLWRX�FHOpKR�JHQRPX��WM��Y]iMHPQRX�NRPSDWLELOLWRX�MHGQRWOLYêFK�JHQ �Y�JHQRPX��-H
W HED�VL�XY GRPLW��åH�]HMPpQD�SRVOHGQt�IDNWRU�P åH�SRGVWDWQRX�P URX�RYOLYQLW�YêVOHGHN�RQWRJHQH]H��8
SRKODYQ �VH�UR]PQRåXMtFtFK�RUJDQLVP �VH�S LWRP�NYDOLWD�JHQRPX�YODVWQ Y�SUDYpP�VP\VOX��QHG Gt�
9�NDåGp�JHQHUDFL�WRWLå�Y]QLNi�JHQRP�MHGLQFH�QiKRGQêP�QDPtFKiQtP�JHQ �SRFKi]HMtFtFK�RG�RERX�URGLþ �

;,��������'UXKRWQp�SRKODYQt�]QDN\�E\�PRKO\�IXQJRYDW�MDNR�LQGLNiWRU\�]GUDYRWQtKR�VWDYX
MHGLQFH�

���������'UXKRWQp�SRKODYQt�]QDN\�PtYDMt��þDVWR�FKDUDNWHU�YHOPL�NRPSOLNRYDQêFK�PRUIRORJLFNêFK�VWUXNWXU�þL
RUQDPHQW �QD�W OQtP�SRNU\YX��1D�SURFHVX�MHMLFK�Y\WYi HQt�VH�QHMHQ�SRGtOt�YHONp�PQRåVWYt�JHQ ��DOH
RYOLY XMH�KR�L�FHOi� DGD�QHMU ]Q MãtFK�YQ MãtFK�IDNWRU ��0H]L�W\WR�IDNWRU\�P åH�SDW LW�L�]GUDYRWQt�VWDY
MHGLQFH��1HMVWDUãt�,QGLNiWRURYi�K\SRWp]D�S HGSRNOiGi��åH�VDPLFH�VL�Y\EtUDMt�VDPFH�SUiY �SRGOH�W FK
]QDN ��MHMLFKå�H[SUHVH�MH�QHMYtFH�RYOLYQ QD�]GUDYRWQtP�VWDYHP�MHGLQFH�
���������-HVWOLåH�QDS tNODG�SDUD]LWRYDQêP�SWiN P�QDU VWDMt�NUDWãt�SHUD��EXGH�SUR�VDPLFH�MLVW �YêKRGQp
UR]PQRåRYDW�VH�VH�VDPFL�V�QHMGHOãtPL�SHU\��6DPLFH�VH�MHGQDN�Y�SU E KX�NRSXODFH�QHP åH�VDPD�QDND]LW
D�S HQpVW�QiND]X�QD�SRWRPVWYR�D� MHGQDN�Y�S tSDG �ELSDUHQWiOQt�SpþH�R�SRWRPVWYR�QHP åH�VDPHF
QDND]LW�POi DWD��9�S tSDG �GUXK �V�ELSDUHQWiUQt�Spþt�QHO]H�DQL�SRPLQRXW�VNXWHþQRVW��åH�]GUDYê�VDPHF
MH�åLYRWDVFKRSQ Mãt�D�P åH�Y QRYDW�SpþL�R�SRWRPVWYR�YtFH�HQHUJLH�
���������([SHULPHQWiOQ �E\OR�VNXWHþQ �]MLãW QR��åH�PtUD�H[SUHVH�VHNXQGiUQtFK�SRKODYQtFK�]QDN �X�PQRKD
GUXK �QHJDWLYQ �NRUHOXMH� VH�VWXSQ P�SDUD]LWDFH��5RYQ å�E\OR� ]MLãW QR�� åH�VDPLFH�GiYDMt� S HGQRVW
QHSDUD]LWRYDQêP�VDPF P��8�SWiN �Y\XåtYDMt�VDPLFH�N�XUþHQt�PtU\�SDUD]LWDFH�VNXWHþQ �]UDNRYp�SRGQ W\�
þDVWR�RSUDYGX�Yi]DQp�QD�VHNXQGiUQt�SRKODYQt�]QDN\��8�VDYF �D�Y�PQRKêFK�MLQêFK�VNXSLQiFK�åLYRþLFK
VH��RYãHP�VStãH�XSODW XMt�SRGQ W\�þLFKRYp�

;,�������� 'UXKRWQp� SRKODYQt� ]QDN\� PRKRX� VORXåLW� MDNR� LQGLNiWRU\� RNDPåLWpKR
I\]LRORJLFNpKR�VWDYX�D�PtUD�MHMLFK�H[SUHVH�VH�P åH�X�MHGLQFH�P QLW�

�����0tUD�H[SUHVH�GUXKRWQêFK�SRKODYQtFK�]QDN �P åH�RGUiåHW�PRPHQWiOQt�I\]LRORJLFNê���]GUDYRWQt��VWDY
MHGLQFH�� 8� MHGLQF � ãSDWQ � åLYHQêFK� QHER� WUStFtFK� Q NWHURX� FKRURERX� VH�PtUD� H[SUHVH�GUXKRWQêFK
SRKODYQtFK� ]QDN � S HFKRGQ � QHER� Y� Q NWHUêFK� S tSDGHFK� L� WUYDOH� VQLåXMH�� DGD� DXWRU � SURWR
S HGSRNOiGi��åH�GUXKRWQp�SRKODYQt�]QDN\�XPRå XMt�VDPLFtP�]MLã RYDW��]GD�MHMLFK�SRWHQFLiOQt�SRKODYQt
SDUWQHU�MH�PRPHQWiOQ �Y�GREUpP�]GUDYRWQtP�VWDYX�þL�QLNROL��3UR�VDPLFH�MH�SRFKRSLWHOQ �YêKRGQ Mãt�VL
Y\EtUDW�VDPFH�Y�GREUpP�]GUDYRWQtP�VWDYX�� MLå�]� WRKR�G YRGX��åH�PRKRX�YtFH� LQYHVWRYDW�GR�SpþH�R
SRWRPVWYR�
���������8�OHMVND�)LFHGXOD�K\SROHXFD�VDPLFH�SUHIHUXMt�VDPFH�V�YHONRX�þHOQt�VNYUQRX��%\OR�]MLãW QR��åH
YHOLNRVW�þHOQt�VNYUQ\�X�POi DW�L�YHOLNRVW�þHOQt�VNYUQ\�Y�QiVOHGXMtFt�KQt]GQt�VH]yQ �X�VDPFH�QHJDWLYQ
NRUHOXMt�V�YHOLNRVWt�VQ ãN\��-HVWOLåH�E\O\�GR�KQt]GD�XP OH�S LGiQD�GY �YDMtþND��E\OD�POi DWD�Y�SU P UX
K H�åLYHQD�D�VDPHþN P�VH�WDN�Y�GRVS ORVWL�Y\WYR LO\�PHQãt�þHOQt�VNYUQ\��8�VDPFH�VH�Y�QiVOHGXMtFt
KQt]GQt�VH]yQ �Y\WYR LOD�PHQãt�VNYUQD�SDWUQ �Y�G VOHGNX�FHONRYpKR�Y\þHUSiQt�VRXYLVHMtFtKR�V�NUPHQtP
Y WãtKR�SRþWX�POi DW��2S W�MH�QXWQR�]G UD]QLW��åH�WHQWR�PHFKDQLVPXV�P åH�IXQJRYDW�SRX]H�WHKG\��NG\å
VH�VDPF P�QHEXGH�Y\SOiFHW�SRGYiG W��NG\å�H[SUHVH�YHONp�þHOQt�VNYUQ\�EXGH�³QiNODGQi´�

;,��������8�WDåQêFK�SWiN �P åH�PtUD�H[SUHVH�GUXKRWQêFK�SRKODYQtFK�]QDN �RGUiåHW�NYDOLWX
]LPRYLãW �

���������'tN\�VYp�PLPR iGQp�PLJUDþQt�VFKRSQRVWL�PRKRX�SWiFL�Y\XåtYDW�UR]GtO �Y�SRGQHEt�D�Y�GpOFH�GQH
PH]L�REODVWPL�R�U ]Qp�]HP SLVQp�ãt FH��9H�Y\ããtFK�]HP SLVQêFK�ãt NiFK�MH�Y�OpW �GHOãt�GHQ��WDNåH�GHQQt
SWiFL�PRKRX�GpOH�DNWLYRYDW�D�VKiQ W�VL�SRWUDYX��1DRSDN�Y�]LP �MVRX�SUR��SWiN\�YêKRGQ Mãt�REODVWL�EOtåH
URYQtNX��3URWR�MH� DGD�SWDþtFK�GUXK �WDåQêFK��NDåGRURþQ �VH�S HPtV XMt�Y�VHYHUR�MLåQtP�VP UX�QD�YHOPL
GORXKp�Y]GiOHQRVWL��3RORKD�]LPRYLã �L�WUDV\�SRG]LPQtFK�D�MDUQtFK�WDK �VH�S LWRP�V�þDVHP�P Qt�D�OLãt�VH
L�SUR�MHGQRWOLYp�SWiN\�XYQLW �GUXKX��'R�MDNp�PtU\�MVRX�W\WR�UR]GtO\�G GLþQp�D�GR�MDNp�PtU\�QDXþHQp�VH�]DWtP
S HVQ �QHYt��]�KOHGLVND�QDãHKR�PRGHOX�WR�YãDN�QHQt�SRGVWDWQp�
���������-HVWOLåH�PtUD�H[SUHVH�GUXKRWQêFK�SRKODYQtFK�]QDN �SR]LWLYQ �NRUHOXMH�V�I\]LRORJLFNêP�VWDYHP



���

VDPFH��D�WHQWR��SR]LWLQ �L�V�NYDOLWRX�Y\XåtYDQpKR�]LPRYLãW �D�QHJDWLYQ �V�QiURþQRVWt�XåtYDQp�PLJUDþQt
WUDV\���SRWRP�MH�SUR�VDPLFL�YêKRGQ Mãt��MHVWOLåH�VL�Y\EHUH�VDPFH�V�YêUD]Q MãtPL�GUXKRWQêPL�SRKODYQtPL
]QDN\��0i�WDN�]DUXþHQR��åH�VDPHF�]DYHGH�URGLQX�QD�GREUi�]LPRYLãW ��S tSDGQ �åH�POi DWD�]G Gt�SR�RWFL
WHQGHQFL�Y\XåtYDW�GDQp�YêKRGQp�]LPRYLãW �
� � � � � � � � �=� WpWR�K\SRWp]\�E\�Y\SOêYDOR��åH� WDåQp�GUXK\�SWiN �E\�P O\�Y\ND]RYDW�YêUD]Q Mãt�SRKODYQt
GLPRUILVPXV�D�QiSDGQ Mãt�GUXKRWQp�SRKODYQt�]QDN\�X�VDPF �QHå�GUXK\�]LPXMtFt��0H]LGUXKRYi�VURYQiYDFt
VWXGLH�WHQWR�S HGSRNODG��SRWYU]XMH��RYãHP�V�NRQHþQêPL�]iY U\�EXGH�OpSH�MHãW �SRþNDW��'DQi�NRUHODFH
E\�VH�WRWLå�GDOD�Y\VY WOLW�L�MLQêP�]S VREHP��7DåQt�SWiFL�VHWUYiYDMt�þiVW�URNX�Y�WURSHFK�þL�VXEWURSHFK�D
EDUHYQRVW�SWiN �W FKWR�REODVWt�MH�Y WãLQRX�Y Wãt�QHå�EDUHYQRVW�SWiN �PtUQpKR�SiVX�

;,��������0tUD�H[SUHVH�GUXKRWQêFK�SRKODYQtFK�]QDN �P åH�RGUiåHW�~VS ãQRVW�MHGLQFH�Y
VRFLiOQtFK�LQWHUDNFtFK�

���������0tUD�H[SUHVH�GUXKRWQêFK�SRKODYQtFK�]QDN �MH�X�VDYF �XUþRYiQD�KODGLQRX�SRKODYQtFK�KRUPRQ
X�GDQpKR�MHGLQFH��-HMLFK�KODGLQD�S LWRP�NROtVi�Y�]iYLVORVWL�QD�QHMU ]Q MãtFK�YQ MãtFK�IDNWRUHFK��0H]L�W\WR
IDNWRU\� SDW t� L� SV\FKLFNê� VWDY� MHGLQFH�� MHå� MH� X� DG\� GUXK � ~]FH� Yi]iQ� QD� ~VS FK\� þL� QH~VS FK\
Y�QHMU ]Q MãtFK�VRFLiOQtFK�LQWHUDNFtFK�SUREtKDMtFtFK�XYQLW �VNXSLQ\��NH�NWHUp�MHGLQHF�QiOHåt��=D�LQWHUDNFH
P åHPH�SRYDåRYDW�MDN�S tPp�I\]LFNp�]iSDV\�þL�MLQp�IRUP\�VRXSH HQt�PH]L�MHGLQFL��WDN�L�QHMU ]Q Mãt�IRUP\
VRXSH HQt� QHS tPpKR��S L� NWHUpP� MHGLQFL� VSROX�YODVWQ �Y EHF�QHLQWHUDJXMt�� QLFPpQ �VY M�~VS FK�þL
QH~VS FK�SRP XMt�VURYQiYiQtP�VH�V�RVWDWQtPL�MHGLQFL�SRSXODFH��8�PQRKD�åLYRþLãQêFK�GUXK �YþHWQ
þORY ND� E\OR� SURNi]iQR�� åH� KODGLQD� WHVWRVWHURQX� VWRXSi� Y� S tSDG � ~VS FKX� D� NOHVi� Y� S tSDG
QH~VS FKX��1D�~VS FKX�VH�S LWRP�QHPXVt� MHGLQHF�ViP�S tPR�SRGtOHW��1DS tNODG�E\OR�]MLãW QR��åH�X
IRWEDORYêFK�IDQRXãN �YtW ]QpKR�PXåVWYD�VWRXSOD�KODGLQD�WHVWRVWHURQX�SR�]iSDVH�R������]DWtPFR�X
IDQRXãN �GUXåVWYD�SRUDåHQpKR�R������SRNOHVOD�
���������-HVWOLåH�XUþLWê�MHGLQHF�RSDNRYDQ �YtW ]t��D �MLå�YH�I\]LFNpP�]iSDVH�VH�VYêPL�SURWLYQtN\��Y�SRVWXSX
Y�]DP VWQiQt��Y�SUDFRYQtFK�~VS ãtFK�þL�~VS ãtFK�X�åHQ��QHER�VH�SURVW �MHQ�þDVWR�RFLWi�QD�VWUDQ �YtW ] �
EXGH�þDVWR�Y\ND]RYDW�]YêãHQRX�KODGLQX�WHVWRVWHURQX��7R�VH�X�Q KR�þDVHP�SURMHYt�]YêãHQRX�PtURX
H[SUHVH�GUXKRWQêFK�SRKODYQtFK�]QDN ��=YêãHQi�PtUD�H[SUHVH�SRKODYQtFK�]QDN �WDN�P åH�VORXåLW�MDNR
P tWNR�~VS ãQRVWL�GDQpKR�MHGLQFH�D�P åH�EêW�WHG\�Y\XåLWD�S tVOXãQtN\�RSDþQpKR�SRKODYt�MDNR�LQGLNiWRU
ELRORJLFNp�]GDWQRVWL�SRKODYQtKR�SDUWQHUD�

;,��������'UXKRWQp�SRKODYQt�]QDN\�PRKRX�RGUiåHW�PtUX�SDUD]LWDFH�

���������1HM]QiP Mãt�YDULDQWD�,QGLNiWRURYp�K\SRWp]\�S HGSRNOiGi��åH�PtUD�H[SUHVH�GUXKRWQêFK�SRKODYQtFK
]QDN �QHJDWLYQ �NRUHOXMH�VH�VWXSQ P�SDUD]LWDFH�GDQpKR�MHGLQFH��.G\å�VL�WHG\�VDPLFH�Y\EtUDMt�VDPFH
V�YêUD]QêPL�GUXKRWQêPL�SRKODYQtPL�]QDN\��Y\EtUDMt�VL�]iURYH �QHSDUD]LWRYDQp�MHGLQFH�
���������+\SRWp]D�E\OD�VH�VW tGDYêPL�YêVOHGN\�RY RYiQD��MDN�V�SRPRFt�YQLWURGUXKRYêFK�WDN�PH]LGUXKRYêFK
VURYQiYDFtFK�VWXGLt��-HVWOLåH�E\�P OD�SODWLW��SRWRP�Y�UiPFL�MHGQRKR�GUXKX�E\�MHGLQFL�V�QHMYtFH�Y\YLQXWêPL
SRKODYQtPL�]QDN\�P OL�EêW�QHMPpQ �SDUD]LWRYiQL��9�UiPFL�Y\ããtKR�WD[RQX�E\�QDRSDN�GUXK\�Y\ND]XMtFt�YH
Y Wãt�Pt H�SRKODYQt�GLPRUILVPXV�P O\�VORXåLW�þDVW ML�MDNR�KRVWLWHOp�SUR�SDUD]LW\��D�EêW�WDN�]�MHMLFK�VWUDQ\
Y\VWDYHQ\�Y WãtP�VHOHNþQtP�WODN P��
���������9�PH]LGUXKRYêFK�VURYQiYDFtFK�VWXGLtFK�E\OR�VNXWHþQ �SR]RURYiQR��åH�MDN�SUR�WURSLFNp�SWiN\�
VHYHURDPHULFNp�S YFH�D� U\E\�%ULWiQLH�SODWt� RþHNiYDQi�SR]LWLYQt� NRUHODFH�PH]L� VWXSQ P�SDUD]LWDFH
XUþLWpKR� GUXKX� D�PtURX� MHKR� SRKODYQtKR� GLPRUILVPX�� 1HJDWLYQt� NRUHODFH�PH]L� VWXSQ P� SDUD]LWDFH
XUþLWpKR�MHGLQFH�D�PtURX�H[SUHVH�MHKR�GUXKRWQêFK�SRKODYQtFK�]QDN �E\OD�URYQ å�SR]RURYiQD�X�FHOp� DG\
VWXGRYDQêFK�GUXK ��1DPiWNRX�O]H�MPHQRYDW�QDS tNODG�QHJDWLYQt�NRUHODFL�PH]L�PQRåVWYtP�SDUD]LWLFNêFK
UR]WRþ �D�GpONRX�RFDVQtFK�SHU�X�YODãWRYHN��PQRåVWYtP�SDUD]LWLFNêFK�KHOPLQWK �URGX�*\URGDFW\OXV�D
EDUHYQRVWt�VDPF �SDYtFK�RþHN��REGREQi�SR]RURYiQt�YãDN�H[LVWXMt�L�SUR�KP\]�D�SOD]\�
���������1XWQR�YãDN�XYpVW��åH�H[LVWXMH� DGD�VWXGLt��NWHUp�S LQHVO\�QHJDWLYQt�þL�RSDþQê�YêVOHGHN��1DYtF�O]H
S HGSRNOiGDW��åH�YêVOHGN\�YHONp�þiVWL�SUDFt��MHå�VNRQþLO\�V�QHJDWLYQtP�YêVOHGNHP��WM��QHSURNi]DO\�åiGQRX
NRUHODFL�PH]L�VHNXQGiUQtPL�SRKODYQtPL�]QDN\�D�SDUD]LWDFt��Y EHF�QHE\O\�SXEOLNRYiQ\�

;,����������+\SRWp]D�LQGLNDFH�SDUD]LWDFH�QHSRþtWi�V�HYROXþQtPL�SURWLWDK\�SDUD]LWD�



���

���������=iVDGQtP�QHGRVWDWNHP�K\SRWp]\�LQGLNDFH�VWXSQ �SDUD]LWDFH�MH�WR��åH�]FHOD�RSRPtMt�VNXWHþQRVW��åH
L�SDUD]LW�MH�VXEMHNWHP�ELRORJLFNp�HYROXFH��1HQt�PRåQp�RþHNiYDW��åH�EXGH�HYROXFH�SDUD]LWD��QHþLQQ
S LKOtåHW��� MDN� VL� KRVWLWHOVNê�RUJDQLVPXV�EXGXMH�PHFKDQLVP\�]DEUD XMtFt� HIHNWLYQtPX�ãt HQt�SDUD]LW
]�MHGLQFH�QD�MHGLQFH��6HOHNþQt�WODN\�Y\NRQiYDQp�KRVWLWHOVNêP�RUJDQLVPHP�QD�SDUD]LWD�MVRX�MLVW �GDOHNR
LQWHQ]LYQ Mãt�QHå�VHOHNþQt�WODN\�SDUD]LWD�QD�KRVWLWHOH��Xå�MHQRP�SURWR��åH�QH�NDåGê�MHGLQHF�KRVWLWHOVNpKR
GUXKX�VH�]D�åLYRW�VHWNi�V�S tVOXãQêP�SDUD]LWHP��QDSURWL�WRPX�NDåGê�SDUD]LW�PXVt�QDMtW�VYpKR�KRVWLWHOH�
MLQDN�QH]DQHFKi�SRWRPN\���/]H�SURWR�RþHNiYDW��åH�SDUD]LW�E\�VL�U\FKOH�Y\WYR LO�SURWLPHFKDQLVP\��NWHUêPL
E\�EX �]DPH]LO�SURMHY P�VYp�S tWRPQRVWL�QD�VWXSQL�H[SUHVH�GUXKRWQêFK�SRKODYQtFK�]QDN �QHER�VH�ML
GRNRQFH�QDXþLO�SR]LWLYQ �RYOLY RYDW��9]KOHGHP�N�PLPR iGQp�YêKRGQRVWL�WDNRYpKRWR�PHFKDQLVPX�SUR
SDUD]LWD�D�PLPR iGQp�U\FKORVWL�HYROXFH�X�SDUD]LWLFNêFK�GUXK �O]H�RþHNiYDW��åH�X�Q NWHUêFK�GUXK �P åH
PtUD�H[SUHVH�GUXKRWQêFK�SRKODYQtFK�]QDN �SR]LWLYQ �NRUHORYDW�VH�VWXSQ P�SDUD]LWRYDQRVWL�GDQpKR
MHGLQFH�
���������3XEOLNRYDQp�YêVOHGN\�]DWtP�XND]XMt��åH�N�REGREQp�VLWXDFL�E\�PRKOR�GRFKi]HW�QDS tNODG�X�SWiN
]HE LþHN��X�QLFKå�LQWHQ]LWD�þHUYHQpKR�]DEDUYHQt�]REiN �SR]LWLYQ �NRUHOXMH�V�PtURX�SDUD]LWDFH�]H�VWUDQ\
UR]WRþ �D�YãHQHN��9�WpWR�VRXYLVORVWL�MH�YãDN�QXWQR�XSR]RUQLW�QD�MHGQR�~VNDOt��0tUD�H[SUHVH�GUXKRWQêFK
SRKODYQtFK�]QDN �þDVWR�VRXYLVt�V�KODGLQRX�SRKODYQtFK�KRUPRQ �D�W\WR�SRKODYQt�KRUPRQ\�]DVH�þDVWR
QHJDWLYQ �RYOLY XMt�IXQJRYiQt�LPXQLWQtKR�V\VWpPX��7R�]QDPHQi��åH�S tSDGQi�SR]LWLYQt�NRUHODFH�PH]L
PtURX� SDUD]LWDFH� D� VWXSQ P� H[SUHVH� GUXKRWQêFK� SRKODYQtFK� ]QDN � P åH� EêW� ]S VREHQD� QLNROL
PDQLSXODFt�]H�VWUDQ\�SDUD]LWD��DOH�VSROXS VREHQtP�SRKODYQtFK�KRUPRQ �QD�LPXQLWX�Y þL�SDUD]LW P�L
H[SUHVL�GUXKRWQêFK�SRKODYQtFK�]QDN ��3UiY �X�SWiN �E\�VH�WHRUHWLFN\�GDOR�PH]L�RE PD�W PLWR�PRåQRVWPL
UR]KRGQRXW�� QHER � ]GH� MH�PtUD� H[SUHVH� Q NWHUêFK� SRKODYQtFK� ]QDN � �QDS � ]EDUYHQt� D� GpOND� SH t�
XUþRYiQD�DEVHQFt�VDPLþtFK�SRKODYQtFK�KRUPRQ ��QLNROL�S tWRPQRVWt�KRUPRQ �VDPþtFK��

;,����3RKODYQt�YêE U�VH�SDWUQ �YêUD]QRX�P URX�XSODW XMH�Y�HYROXFL�þORY ND�

���������0QR]t�DXWR L�VH�GRPQtYDMt��åH�FHOi� DGD�OLGVNêFK�]QDN �E\OD�IL[RYiQD�SRKODYQtP�YêE UHP��0H]L�W\WR
]QDN\�MVRX� D]HQ\�MDN�]QDNX�PRUIRORJLFNp��QDS tNODG�]WUiWD�W OHVQpKR�RFKOXSHQt��WDN�Q NWHUp�Y]RUFH
FKRYiQt��QDS tNODG�DOWUXLVWLFNp�FKRYiQt�
���������.RQNUpWQt�GRNODG\�SUR�W\WR�K\SRWp]\�Y WãLQRX�FK\Et��1 NWHUp�VNXWHþQRVWL�MVRX�YãDN�S LQHMPHQãtP
SRGH] HOp��1DS tNODG�QD� MDSRQVNêFK�RVWURYHFK�VH�Y\VN\WXMt�GY �QiSDGQ �RGOLãQp� OLGVNp�UDV\�� W\SLþWt
þHUQRYODVt�-DSRQFL��NWH t�VH�YH�Y WãLQ �]QDN �VKRGXMt�V�RE\YDWHOL�EOt]Np�DVLMVNp�SHYQLQ\��D�GiOH�$LQRYp�
VY WORYODVt�MHGLQFL�S LSRPtQDMtFt�Y]KOHGHP�VStãH�(YURSDQ\��$LQRYp�E\OL�SRNOiGiQL�]D�S YRGQt�RE\YDWHOH
-DSRQVNêFK�RVWURY �D�RþHNiYDOR�VH��åH�MHMLFK�S YRG�VH�EXGH�YêUD]Q �OLãLW�RG�S YRGX�RVWDWQtFK�-DSRQF �
0ROHNXOiUQ �ELRORJLFNp�VWXGLH�YãDN�W\WR�S HGVWDY\�MDVQ �Y\YUiWLO\��&R�VH�WêNi�JHQRYp�YêEDY\��QHOLãt�VH
$LQRYp�QLMDN�]YOiã �RG�RVWDWQt� MDSRQVNp�SRSXODFH�D�V�QHMY Wãt�SUDYG SRGREQRVWt�S LãOL�GR�-DSRQVND
]iURYH �V�RVWDWQtPL��1HMMHGQRGXããtP�Y\VY WOHQtP�IDNWX��åH�VH�RG�]E\WNX�SRSXODFH�QiSDGQ �OLãt�YQ MãtP
Y]KOHGHP��W�M��YHONêP�PQRåVWYtP�YQ MãtFK��SDWUQ �VHOHNþQ �QHXWUiOQtFK�]QDN ��D�S LWRP�VH�QHOLãt��]QDN\
RVWDWQtPL��MH�S HGSRNODG��åH�VH�MHMLFK�XQLNiWQt�Y]KOHG�IL[RYDO�LQWHQ]LYQtP�S VREHQtP�SRKODYQtKR�YêE UX�
���������'R�MDNp�PtU\�VH�Y�HYROXFL�þORY ND�XSODWQLO�SUiY �SRKODYQt�YêE U��MH�]DWtP�RWHY HQRX�RWi]NRX��-LVWp
YãDN�MH���åH�V�UR]YRMHP�FLYLOL]DFH�QHXVWiOH�VOiEQH�~þLQQRVW�S tURGQtKR�YêE UX��WDNåH�UHODWLYQt�Yê]QDP
YêE UX�SRKODYQtKR��QHXVWiOH�VWRXSi��-H�SUDYG SRGREQp��åH�S HGHYãtP�U ]Qp�W\S\�EHKDYLRUiOQtFK�]QDN �
W�M�� U ]Qp� Y]RUFH� FKRYiQt�� PRKRX� EêW� Y� EXGRXFQX� YHOPL� VQDGQR� D� UHODWLYQ � U\FKOH� IL[RYiQ\� SUiY
SRKODYQtP�YêE UHP�

;,����.�SRKODYQtPX�YêE UX�GRFKi]t�L�X�URVWOLQ�

���������1iSDGQp�NY W\�NU\WRVHPHQQêFK�URVWOLQ�MH�PRåQR�URYQ å�SRNOiGDW�]D�SURGXNW�SRKODYQtKR�YêE UX�
,�W\WR�VWUXNWXU\�WRWLå�Y]QLNDMt�S HGHYãtP�MDNR�SURGXNW�SRKODYQt�NRPSHWLFH��E KHP�Qtå�VH�MHGQRWOLYp�URVWOLQ\
�VQDåt��S LOiNDW�RS\ORYDþH�~þLQQ ML�QHå�MHMLFK�NRQNXUHQWL��.G\E\�QHE\OR�WpWR�NRQNXUHQFH��SDWUQ �E\�URVWOLQ\
Y\WYi HO\�NY W\�PQRKHP�PHQãt�D�WDNp�SUR�URVWOLQX�PpQ �QiNODGQp��NWHUp�E\�VYRX�IXQNFL�SOQLO\�VWHMQ
GRE H�
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� � � � � � � � � 2SURWL� åLYRþLFK P� H[LVWXMH� X� NU\WRVHPHQQêFK� URVWOLQ� MHGHQ� YHOPL� G OHåLWê� UR]GtO�� =DWtPFR
åLYRþLFKRYp� NRQNXUXMt� S L� UR]PQRåRYiQt� SRX]H� V� S tVOXãQtN\� VWHMQpKR� SRKODYt� YODVWQtKR� GUXKX�� X
NYHWRXFtFK�URVWOLQ�MH�SRKODYQt�YêE U�]SURVW HGNRYiQ�RS\ORYDþL��7L�PRKRX�QDYãW YRYDW�NY W\�FHOp� DG\
GDOãtFK�GUXK ��WDNåH�URVWOLQ\�NRPSHWXMt�S L�UR]PQRåRYiQt�QHMHQ�V�S tVOXãQtN\�YODVWQtKR�GUXKX��DOH�L�V
S tVOXãQtN\�GUXK �MLQêFK��9QLWURGUXKRYê�SRKODYQt�YêE U�VH�WDN�~]FH�SUROtQi�V�PH]LGUXKRYêP�YêE UHP
D�MH�YHOPL�REWtåQp�RE �NRPSRQHQW\�RG�VHEH�RGOLãLW�

3RKODYQt�YêE U�]SURVW HGNRYiYDQê�RS\ORYDþL�SRFKRSLWHOQ �QHQt� MHGLQQêP�W\SHP�SRKODYQtKR
YêE UX��VH�NWHUêP�VH�X�URVWOLQ�P åHPH�VHWNDW��8�PQRKêFK�GUXK �SUREtKi�LQWHQ]LYQt�NRPSHWLFH�PH]L
S\ORYêPL�OiþNDPL��S L�Qtå�MHGQRWOLYp�OiþN\�PH]L�VHERX�VRXSH t�R�PRåQRVW�RSORGQLW�YDMHþQRX�EX NX��$QL
VDPLþt�URVWOLQD��þL�VDPLþt�RUJiQ\�NY WX��QHQt�Y�WRPWR�VP UX�SDVLYQt��-H�EH]SHþQ �SURNi]iQR��åH�X�FHOp
DG\� GUXK � GRNiåH� VDPLþt� URVWOLQD� SRGVWDWQRX�P URX� RYOLYQLW�� NWHUp� ]� S\ORYêFK� OiþHN� SUYQt� GRUD]t
N�YDMHþQêP�EX NiP��%\OR�SR]RURYiQR��åH�VDPLþt�URVWOLQD�S LWRP�Q NG\�]RKOHG XMH�JHQHWLFNRX�GLYHUVLW\
SRWRPVWYD� �NDåGp� VHPHQR� Y� SORGX� Pi� SRNXG� PRåQR� MLQpKR� RWFH��� MLQG\� S L]S VREXMt� YêE U� RWFH
PRPHQWiOQtP�YQ MãtP�SRGPtQNiP��VXFKR��YOKNR���S tSDGQ �L�VYpPX�YODVWQtPX�JHQRW\SX�



���

;,,�(YROXFH�SDUD]LW

.ODVLFNi�GHILQLFH�SUDYt��åH�SDUD]LW�MH�RUJDQLVPXV��NWHUê�Y\XåtYi�RUJDQLVP\�MLQp��KRVWLWHOH��MDNR�]GURM
SRWUDY\�L�MDNR�VWiOp�QHER�GRþDVQp�åLYRWQt�SURVW HGt��D�WtP�MLP��S tPR�QHER�QHS tPR�ãNRGt�-DNR�Y WãLQD
ELRORJLFNêFK�GHILQLF�QiP�DQL�WDWR�QHXPRå XMH�SRVWLKQRXW�VNXWHþQRVW�Y�SOQp�ãt L��9�FHOp� DG �S tSDG
QHGRNiåHPH�S HVQ �UR]OLãLW�PH]L�SDUD]LWHP��D�SUHGiWRUHP��WR�VH�WêNi�S HGHYãtP�Y WãLQ\�I\WRSDUD]LW ��
'iOH�VH�V�SUREOpP\�VHWNiPH�Y�S tSDG �QLGLNROQtFK�SDUD]LW ��W�M��SDUD]LW �åLMtFtFK�QLNROL�Y�W OH�þL�QD�W OH
VYêFK�KRVWLWHO ��DOH�Y� MHMLFK�S tE\WFtFK�� �6NXSLQX�SDUD]LW �QHO]H�Y\PH]LW�DQL� WD[RQRPLFN\��SDW t�VHP
RUJDQLVP\�RG�YLU �S HV�EDNWpULH��SUYRN\�Då�SR�åLYRþLFK\�D�URVWOLQ\��6NXWHþQRVW��åH�SDUD]LWRORJLH�WUDGLþQ
VWXGXMH� S HGHYãtP� SUYRN\�� KHOPLQW\� D� Q NWHUp� VNXSLQ\� þOHQRYF �� ]DWtPFR� MLQp� WD[RQ\� S HQHFKiYi
RVWDWQtP� RERU P�� QH]QDPHQi�� åH� E\� QDS tNODG� YLUXV�� VSLURFKHWD�� MPHOt� QHER� NXNDþND� �SWiN�� QLNROL
URVWOLQD�E\O\�PpQ �SDUD]LWHP�QHåOL�NUYLQNRYND��ãNUNDYND�þL�EOHFKD��' YRG�MH�]FHOD�SUDJPDWLFNê��VWXGLXP
MHGQRWOLYêFK�VNXSLQ�RUJDQLVP �Y\åDGXMH�VSHFLILFNp�D�þDVWR�YHOPL�UR]GtOQp�WHFKQLN\�D�PHWRGLFNp�S tVWXS\�
=�WRKR�Y\SOêYi��åH�QDS tNODG�SDUD]LWLFNp�EDNWHULH�MH�PRåQp�QHMOpSH�VWXGRYDW�Y�UiPFL�EDNWHULRORJLH��D�QD
PLNURELRORJLFNêFK�SUDFRYLãWtFK���]DWtPFR�VWXGLXP�NXNDþHN�MH�YKRGQ Mãt�S HQHFKDW�RUQLWRORJ P��3 HV
REWtåH�S L�Y\PH]RYiQt�NDWHJRULH�SDUD]LW�MH�] HMPp��åH�WHQWR�SRMHP�MH�SRW HEQê�D�åH�FRVL�REMHNWLYQtKR
VNXWHþQ �RGUiåt��9�S tSDG ��åH�QHQt�XYHGRQR�MLQDN��WêNDMt�VH�MHGQRWOLYp�REHFQp�PRGHO\�XYHGHQp�Y�WRPWR
WH[WX��L�Y�MLQp�HYROXþQt�þL�HNRORJLFNp�OLWHUDWX H��W\SLFNpKR�SDUD]LWD��WHG\�QHMVStãH�SDUD]LWLFNpKR�SUYRND�þL
KHPLQWD��

=�KOHGLVND�QHJDWLYQtKR�S VREHQt�QD�KRVWLWHOVNê�RUJDQLVPXV�VH�SDUD]LWL�SRK\EXMt�SR�ãLURNp�ãNiOH
RG�GUXK �SUDNWLFN\�QHãNRGQêFK��Y�WDNRYpP�S tSDG �YãDN�POXYtPH�R�NRPHQViOHFK��QLNROL�SDUD]LWHFK�
Då�SR�GUXK\��NWHUp�VYpKR�KRVWLWHOH�YåG\�]DEtMHMt���SDUD]LWRLGL��2G�GUDYFH��SUHGiWRUD��VH�SDUD]LW�OLãt�WtP�
åH�PX�KRVWLWHO�SRVN\WXMH� WUYDOp�QHER�GRþDVQp�åLYRWQt�SURVW HGt��7HQWR� UR]GtO�Pi�]iVDGQt�Yê]QDP�]
KOHGLVND�HYROXFH�SDUD]LWLFNpKR�GUXKX��=DWtPFR�Y]WDK\�GUDYFH�D�NR LVWL��MDNRåWR�GYRX�LQGLYLGXt��MVRX�þLVW
DQWDJRQLVWLFNp��Y]WDK�SDUD]LW�KRVWLWHO�MH�GR�XUþLWp�PtU\�DV\PHWULFNê��+RVWLWHO�Pi�]iMP\�]FHOD�SURWLFK GQp
]iMP P�SDUD]LWD��1DSURWL�WRPX�SDUD]LW��WtP�åH�SRW HEXMH�åLYpKR�KRVWLWHOH�MDNR�VYp�åLYRWQt�SURVW HGt��Pi
DOHVSR �GR�XUþLWp�PtU\�]iMP\�VKRGQp�VH�]iMP\�KRVWLWHOVNpKR�RUJDQLVPX���SDUD]LWRYDQê�KRVWLWHO�PXVt
DOHVSR � XUþLWRX� GREX� S HåtYDW� D� Y� Q NWHUêFK� S tSDGHFK� VH� SRNXG�PRåQR� L� UR]PQRåRYDW� �QDS �� S L
PRåQRVWL�WUDQVRYDULiOQtKR�S HQRVX�SDUD]LWD�]�URGLþH�QD�SRWRPN\���7HQWR�IDNW��VSROX�V�QXWQRVWt�Y\YLQRXW
PHFKDQLVP\�VFKRSQp�S HNRQiYDW�V\VWpP\�VSHFLILFNp�I\]LRORJLFNp��LPXQLWQt��REUDQ\�KRVWLWHOH��VL�Y\QXFXMH
UR]ViKOi� D� YHOPL� W VQi� HYROXþQt� S L]S VREHQt� SDUD]LWD� KRVWLWHOL�� +RVWLWHOVNê� RUJDQLVPXV� QD� WDWR
S L]S VREHQt�ViP�Q MDN�HYROXþQ �UHDJXMH��Y\YtMt�S tVOXãQi�SURWLRSDW HQt��WDNåH�HYROXFH�SDUD]LWD�Pi�VStãH
FKDUDNWHU�NRHYROXFH�GYRMLFH�SDUD]LW�KRVWLWHO���.RHYROXþQt�FKDUDNWHU�HYROXFH�SDUD]LWLFNêFK�GUXK �VHERX
S LQiãt� � DGX� MHY �� V� QLPLå� VH� Y� MLQêFK� V\VWpPHFK� Y� WDN� Y\KUDQ Qp�SRGRE �QHVHWNiYiPH��(YROXFH
SDUDVLWLVPX�D�SDUDVLWD�MH�SURWR�þDVWêP�S HGP WHP�VWXGLD�HYROXþQtFK�ELRORJ �D�]HMPpQD�Y�VRXþDVQRVWL
YHONi�þiVW��Då�QH~P UQ �YHONi�þiVW��QRYp�HYROXþQt�OLWHUDWXU\�MH�Y QRYiQD�SUiY �WpWR�REODVWL�ELRORJLH�

;,,����3DUD]LWLVPXV�PRKO�EêW�S tþLQRX�Y]QLNX�EXQ þQêFK�IRUHP�åLYRWD�

�����3DUD]LWLVPXV�MH�HYROXþQ �YHOPL�VWDUê�MHY��-H�YHOPL�SUDYG SRGREQp��åH�MHKR�Y]QLN�VSDGi�GR�þDVQêFK
HWDS�SURWRELRORJLFNp�HYROXFH�D�MH�WpP �MLVWp��åH�S HGFKi]HO�Y]QLNX�EXQ þQêFK�RUJDQLVP ��2�FKHPLFNp
SRGVWDW �SUYQtFK�åLYêFK�V\VWpP �]DWtP�V�MLVWRWRX�QHYtPH�WpP �QLF�XUþLWpKR��=�N\EHUQHWLFNpKR�KOHGLVND
VH�YãDN�YHOPL�SUDYG SRGREQ �MHGQDOR�R�K\SHUF\NO\��WM��R�V\VWpP\�VORåHQp�]�Q NROLND�IXQNþQ ��QLNROL
YãDN�QXWQ �SURVWRURY ��SURSRMHQêFK�SUYN ��QDS tNODG�SULPLWLYQtFK�HQ]\P ���-HGQRWOLYp�SUYN\�Y\WYi HMt
X]DY HQê� F\NOXV�� YH� NWHUpP� NDåGê� þOHQ� SRPiKi� V\QWp]H� MHGQRPX� QHER� Q NROLND� GDOãtP� SUYN P
K\SHUF\NOX�
�����6WXGLXP�PRGHO �SULPLWLYQtFK�åLYêFK�V\VWpP �IXQJXMtFtFK�QD�WRPWR�SULQFLSX�XND]XMH��åH�Y]QLN�IXQNþQtKR
K\SHUF\NOX�MH�]SUDYLGOD�SURYi]HQ�Y]QLNHP�K\SHUF\NO �SDUD]LWLFNêFK��7\WR�SDUD]LWLFNp�V\VWpP\�RGHEtUDMt
Q NWHUp�NRPSRQHQW\�Y\WYi HQp�KRVWLWHOVNêP�K\SHUF\NOHP��D�IXQJXMt��]PQRåXMt�VH��WDN�QD�MHKR�~NRU�
$QDOê]\�XND]XMt��åH�PRåQRVW�Y]QLNX�SDUD]LWLFNêFK�K\SHUF\NO �S HGVWDYXMH�YiåQRX�S HNiåNX���IXQJRYiQt
HYROXFH�PHFKDQLVPHP�NRPSHWLFH�SURVWRURY �QHRGG OHQêFK�K\SHUF\NO ��YL]�NDSLWROD�9,,���������D�QHQt
Y\ORXþHQR�� åH�SUiY �H[LVWHQFH� W FKWR�SDUD]LWLFNêFK�V\VWpP �QDNRQHF�YHGOD�NH�Y]QLNX�PHFKDQLFNp
SURVWRURYp�EDULpU\��PHPEUiQ\��PH]L�K\SHUF\NOHP�D�MHKR�RNROtP��NH�Y]QLNX�SULPLWLYQt�EX N\�



���

;,,����3DUD]LWL�PRKRX�S HGVWDYRYDW�QHMSRþHWQ Mãt�VNXSLQX�RUJDQLVP �

�����3RGtO�SDUD]LWLFNêFK�RUJDQLVP �]�FHONRYpKR�SRþWX�GUXK �RUJDQLVP �Y\VN\WXMtFtFK�VH�Y�VRXþDVQRVWL�QD
=HPL� O]H� MHQ� YHOPL� REWtåQ � RGKDGQRXW�� -H� MLVWp�� åH� SUDNWLFN\� NDåGê� GUXK� IXQJXMH� MDNR� KRVWLWHO� SUR
Q NWHUpKR�SDUD]LWD��7R�VH�VDPR] HMP �WêNi�L�VDPRWQêFK�SDUD]LWLFNêFK�GUXK ��Y WãLQD�]�QLFK�P åH�EêW
URYQ å�SDUD]LWRYiQD�K\SHUSDUD]LW\��=QDþQi�QHMDVQRVW�YãDN�SDQXMH�Y�RGKDGHFK�KRVWLWHOVNp�VSHFLILW\
MHGQRWOLYêFK�SDUD]LW ��1HQt�]QiPR��MDN�YHONp�SURFHQWR�SDUD]LW �MH�VSHFLDOL]RYiQR�QD�MHGLQê�KRVWLWHOVNê
GUXK�D�MDN�YHONp�SURFHQWR�Pi�ãLUãt�KRVWLWHOVNp�VSHNWUXP��2EY\NOH�VH�YãDN�XYiGt��åH�S LEOLåQ �W HWLQD�YãHFK
RUJDQLVP �QD�=HPL�MH�SDUD]LWLFNêFK��SUR�SURWR]RD�VNXWHþQ �SODWt��åH�]KUXED��������]H�YãHFK�������
]QêPêFK�GUXK �åLMH�SDUD]LWLFN\��

;,,����3DUD]LWL�S LVStYDMt�N�XGUåRYiQt�ELRGLYHUVLW\�

�3 VREHQt�SDUD]LWD�QD�KRVWLWHOVNRX�SRSXODFL�P åH�EêW�YHOPL�LQWHQ]LYQt��9�Q NWHUêFK�S tSDGHFK
P åH�GRNRQFH�Y\WYi HW�]S WQRYD]HEQê�UHJXODþQt�PHFKDQLVPXV��XGUåXMtFt�YHOLNRVW�KRVWLWHOVNp�SRSXODFH
QD�NRQVWDQWQt�KODGLQ ��5RYQRYiKD�Y�WDNRYêFKWR�V\VWpPHFK�SDUD]LW�KRVWLWHO�MH�S LWRP�Y WãLQRX�VWDELOQ Mãt�
QHå�Y�REGREQêFK�V\VWpPHFK�]DORåHQêFK�QD�LQWHUDNFtFK�W\SX�GUDYHF�NR LVW�
���������6WHMQ �WDN�MDNR�V\VWpP�GUDYHF�NR LVW��SDW t�L�V\VWpP�SDUD]LW�KRVWLWHO�NH�]S WQRYD]HEQêP�UHJXODþQtP
V\VWpP P� W\SX� WXUELGRVWDW� YL]� NDS�� ,,����� 7R� ]QDPHQi�� åH� SRSXODFH� KRVWLWHOH� MH� Y� V\VWpPHFK
UHJXORYDQêFK�SURVW HGQLFWYtP�S VREHQt�SDUD]LWD�Y\VWDYHQD�U�VHOHNFL��WM��VHOHNFL�QD�Y Wãt�U\FKORVW�PQRåHQt
�QLNROL�QD�~þLQQ Mãt�Y\XåtYiQt�]GURM �åLYLQ���7R�Pi�]D�QiVOHGHN��åH�GUXK�QHY\XåtYi�]GURMH�Då�N�KUDQLFL
~QRVQRVWL�SURVW HGt��WDNåH�MHMLFK�Y Wãt�þL�PHQãt�þiVW�MH�SRQHFKiQD�N�GLVSR]LFL�GDOãtP�GUXK P�Y\VN\WXMtFtP
VH� Y� GDQpP� SURVW HGt�� 7tPWR� PHFKDQLVPHP� SDWUQ � S LVStYi� IHQRPHQ� SDUD]LWDFH� YHOPL� ~þLQQ
N�XGUåRYiQt�Y\VRNp�ELRGLYHUVLW\�Y�UHiOQêFK�HNRV\VWpPHFK�

;,,���� ,QWHUDNFH� SDUD]LWD� D� KRVWLWHOH� SDWUQ � KUDMt� YHOPL� Yê]QDPQRX� UROL
Y�PLNURHYROXFL�åLYêFK�V\VWpP �

�����9�SU E KX�PLNURHYROXFH�VH�MHGQRWOLYp�GUXK\�S L]S VREXMt�SRGPtQNiP�VYpKR�åLYRWQtKR�SURVW HGt�D
MHMLFK� ]P QiP�� 7RWR� S L]S VRERYiQt� VH� RGUiåt� Y� SU E KX� DQDJHQH]H� RUJDQLVP �� SURMHYXMH� VH� Y
DGDSWLYQtFK�]P QiFK�W OQt�L�IXQNþQt�VWUXNWXU\�MHGQRWOLYêFK�GUXK ��=P Q\�YQ MãtFK�SRGPtQHN�SURMHYXMtFt
VH�]iURYH �QD�Y WãtP�~]HPt�QHER�GRNRQFH�Y�JOREiOQtP�P tWNX�PDMt�Y WãLQRX�SR]YROQê�FKDUDNWHU�
WDNåH�MHGQRWOLYp�GUXK\�PDMt�]SUDYLGOD�PRåQRVW�VH�MLP�SRVWXSQ �HYROXþQ �S L]S VRELW��.�GUDVWLFNêP�D
U\FKOêP�]P QiP�Y�NYDOLW �SURVW HGt�VDPR] HMP �Y�SU E KX�YêYRMH�åLYRWD�QD�]HPL�WDNp�GRFKi]t��PLPR
MLQp�Y�G VOHGNX�JOREiOQtFK�NDWDVWURI�]DS LþLQ QêFK�QDS tNODG�GRSDG\�YHONêFK�PHWHRULW ��NRPHW�þL�SODQHWHN
QD�]HPVNê�SRYUFK��7\WR�GUDVWLFNp��DOH�Y�]iVDG �S HFKRGQp�]P Q\�YHGRXFt�PQRKG\�N�Y\PtUiQt�YHONp
þiVWL�GUXK �Y\VN\WXMtFtFK�VH�Y�GDQpP�REGREt�QD�=HPL�YãDN�PRKRX�RYOLYQLW�VStãH�PDNURHYROXFL�QHåOL
PLNURHYROXFL��9 WãLQD�GUXK �VH�SR�GREX�WUYiQt�VYp�H[LVWHQFH��WHG\�SR�GREX�]SUDYLGOD�Q NROLND�PLOLRQ
OHW��V�SRGREQêPL�U\FKOêPL�]P QDPL�åLYRWQtKR�SURVW HGt�QLNG\�QHVHWNi��D�VHWNi�OL�VH��Y WãLQRX�Y\K\QH��
�����9êãH�XYHGHQp�DUJXPHQW\�RYãHP�SODWt�SRX]H�R�]P QiFK�DELRWLFNêFK�IDNWRU �SURVW HGt��%LRWLFNp
IDNWRU\�Y\SOêYDMtFt�]H�Y]iMHPQêFK�LQWHUDNFt�MHGQRWOLYêFK�GUXK �RUJDQLVP �VH�P Qt�Y�SU E KX�GRE\�WUYiQt
MHGQRWOLYêFK�GUXK �QHXVWiOH��D�WR�SUiY �WDNRYêP�WHPSHP��MDNpPX�VH�MHGQRWOLYp�GUXK\�GRNiåt�HYROXþQ
S L]S VRERYDW��,QWHUDNFH�GUDYFH�V�NR LVWt��SDUD]LWD�V�KRVWLWHOHP��NRQNXUHQFH�PH]L�MHGQRWOLYêPL�GUXK\
GUDYF �QHER�SDUD]LW �D�QHXVWiOp�]P Q\�YODVWQRVWt�MHGQRWOLYêFK�LQWHUDJXMtFtFK�þOHQ ��NH�NWHUêP�GRFKi]t
Y� G VOHGNX�PLNURHYROXFH� YãHFK�QHER�Q NWHUêFK�GUXK �� VHERX�S LQiãHMt� QHXVWiOê� WODN� QD� Y]iMHPQp
S L]S VRERYiQt�VH�P QtFtP�VH�ELRWLFNêP�IDNWRU P�SURVW HGt��-HGLQi�]P QD�Y�Q NWHUpP�]�W FKWR�IDNWRU �
QDS tNODG�Y\KXEHQt�XUþLWpKR�GUXKX�NR LVWL��Y\P HQt�XUþLWpKR�GUDYFH�QHER�Y]QLN�UH]LVWHQFH�XUþLWpKR�GUXKX
SURWL�Q NWHUpPX�SDUD]LWX��S LWRP�P åH�YpVW�N�ODYLQRYLWêP�]P QiP�Y�FHOpP�HNRV\VWpPX�D�Y\WYi t�S tPê
QHER�]SURVW HGNRYDQê�VHOHNþQt�WODN�QD�HYROXþQt�]P Q\�YHONpKR�PQRåVWYt�GUXK �RUJDQLVP �
� � � � �/]H�VH�G YRGQ �GRPQtYDW��åH�SUiY � LQWHUDNFH�PH]L� U ]QêPL�GUXK\�RUJDQLVP �D�VHOHNþQt� WODN\�
Y\SOêYDMtFt�]�W FKWR�LQWHUDNFt��S HGVWDYXMt�KODYQt�PRWRU�ELRORJLFNp�HYROXFH��)HQRPpQ�SDUD]LWLVPX�MH
YHOLFH�UR]ãt HQê��]QDþQRX�þiVW�YãHFK�RUJDQLVP �QD�]HPL�S HGVWDYXMt�QHMVStãH�SUiY �GUXK\�SDUD]LWLFNp�
(YROXFH�SDUD]LWD�D�KRVWLWHOH� MVRX�S LWRP�Y]iMHPQ �YHOPL�~]FH�VYi]iQ\�D��]iYRG\�YH�]EURMHQt��PH]L
RE PD�DNWpU\�NRHYROXFH�MVRX�]SUDYLGOD�YHOPL�LQWHQ]LYQt��/]H�SURWR�RþHNiYDW��åH�YHONi�þiVW�ELRORJLFNp
HYROXFH�D�YHONp�SURFHQWR�DGDSWLYQtFK�]QDN �Y\WYR HQêFK�Y�UiPFL�ELRORJLFNp�HYROXFH�VRXYLVt�Q MDNêP



���

]S VREHP�SUiY �V�MHYHP�SDUD]LWLVPX��3RGOH�Q NWHUêFK�S HGVWDY�GYD�QHMQiSDGQ Mãt�HYROXþQt�IHQRPpQ\�
VH[XDOLWD�D�VSHFLDFH��PRKO\�Y]QLNQRXW�Y�G VOHGNX�VHOHNþQtKR�WODNX�]H�VWUDQ\�SDUD]LW �

;,,������(YROXFH�SDUD]LW �SUREtKi�]SUDYLGOD�U\FKOHML�QHå�HYROXFH�KRVWLWHOH�

�����9�HYROXþQtP�]iSDVH�PH]L�SDUD]LWHP�D�KRVWLWHOHP�KUDMH�SUYQt�]�QLFK�UROL�~WRþQtND��-Lå�WR�PX�GiYi
XUþLWRX�YêKRGX���P åH�VL��YROLW�]EUDQ ���'UXKRX�YêKRGX�PX�S LQiãt�MHKR�åLYRWQt�VWUDWHJLH��3DUD]LWL�MVRX
Y�GUWLYp�Y WãLQ �S tSDG �U�VWUDWpJRYp��]�þHKRå�Y\SOêYi��åH�SURGXNXMt�E KHP�VYpKR�åLYRWD�YHONp�PQRåVWYt
SRWRPN ��7HQWR�IDNW�Pi�]iVDGQt�Yê]QDP�SUR�SU E K�L�YêVOHGHN�HYROXþQtKR�]iSDVX�PH]L�SDUD]LWHP�D
KRVWLWHOHP�� -HVWOLåH� GUXK� SURGXNXMH� YHONp� PQRåVWYt� SRWRPN �� ]� QLFKå� VH� MHQ� PDOi� þiVW� GRåtYi
UHSURGXNþQtKR�Y NX��SRWRP�X�Q M�P åH�S LUR]HQê�YêE U�IXQJRYDW�YHOPL�HIHNWLYQ �D�HYROXFH�DGDSWLYQtFK
]QDN � SUREtKDW� QHVPtUQ � U\FKOH�� 5RYQ å� VNXWHþQRVW�� åH� JHQHUDþQt� GRED� SDUD]LWD� EêYi� Y WãLQRX
PQRKRQiVREQ �NUDWãt�QHå�JHQHUDþQt�GRED�KRVWLWHOH��S LVStYi�N�WRPX��åH�HYROXFH�SDUD]LWD�SUREtKi�U\FKOHML
QHå�HYROXFH�MHKR�KRVWLWHOH�

;,,������3ULQFLS��9HþH H�QHER�åLYRW��S HGXUþXMH�YêVOHGHN�HYROXþQtKR�]iSDVX�PH]L
SDUD]LWHP�D�KRVWLWHOHP�

�����=�REHFQ �HYROXþQtKR�KOHGLVND�MH�YHOLFH�]DMtPDYê�GDOãt�MHY��XUþXMtFt�SDWUQ �Y�QHPDOp�Pt H�YêVOHGHN
NRHYROXþQtKR�]iSDVX�PH]L�SDUD]LWHP�D�KRVWLWHOHP��2ED�~þDVWQtFL�NRHYROXþQtKR�SURFHVX�� Y� WRPWR
S tSDG �SDUD]LW� D� KRVWLWHO�� QHMVRX�QD� YêVOHGNX� Y]iMHPQêFK� LQWHUDNFt� ]DLQWHUHVRYiQL� VWHMQRX�P URX�
=DWtPFR�SUR�SDUD]LWD��MDNR�MHGLQFH��]QDPHQi�SURKUD�Y�]iSDVH�V�KRVWLWHOVNêP�RUJDQLVPHP�Y WãLQRX�VPUW�
SUR�KRVWLWHOH�]QDPHQi�]SUDYLGOD�SRX]H�Y Wãt�QHER�PHQãt�VQtåHQt�ELRORJLFNp�]GDWQRVWL��6NXWHþQRVW��åH
L� KRVWLWHOVNê� RUJDQLVPXV� EêYi� Q NG\� SDUD]LWHP� XVPUFHQ�� QHER� VH� QHGRNiåH� UR]PQRåRYDW� D� MHKR
ELRORJLFNi�]GDWQRVW�WHG\�NOHVQH�Då�QD�QXOX��QD�Y FL�PQRKR�QHP Qt��1HMHGQi�VH�WRWLå�R�W\SLFNRX�VLWXDFL�
QHER �YH�YODVWQtP�]iMPX�SDUD]LWD�MH�VYpKR�KRVWLWHOH�QHXVPUFRYDW��D�SURWR�L�S tVOXãQp�VHOHNþQt�WODN\�QD
SDUD]LWD� YHGRX� Y WãLQRX�SRVWXSQ � NH� VQLåRYiQt� MHKR�SDWRJHQLW\�� �8YHGHQê�SULQFLS� VH� SRFKRSLWHOQ
QHXSODW XMH�X�SDUD]LWRLG ��
�����3ULQFLS��YHþH H�QHER�åLYRW��VH�XSODW XMH�QHMHQ�S L�LQWHUDNFtFK�SDUD]LW�D�KRVWLWHO��DOH�L�Y�PQRKD�MLQêFK
PH]LGUXKRYêFK� L�YQLWURGUXKRYêFK� LQWHUDNFtFK��3 YRGQ �E\O� WHQWR�SULQFLS� UR]SR]QiQ��D�SRMPHQRYiQ�
Y�V\VWpPHFK�W\SX�GUDYHF�D�NR LVW��=MHGQRGXãHQ � HþHQR��]DMtFL�E KDMt�U\FKOHML�QHå�OLãND�SURWR��SURWRåH�MLP
MGH�S L�E KX�R�åLYRW��]DWtPFR�OLãFH�SRX]H�R�RE G�

;,,������6HOHNþQt�WODN�KRVWLWHOH�QD�SDUD]LWD�MH�VLOQ Mãt�QHåOL�WODN�RSDþQê�

�����'DOãt�G YRG��SURþ�U\FKORVW�HYROXFH�SDUD]LWLFNpKR�GUXKX�MH�]SUDYLGOD�Y Wãt��QHå�U\FKORVW�HYROXFH�MHKR
KRVWLWHOH�� VSRþtYi� Y� LQWHQ]LYQ MãtP� D� V\VWHPDWLþW ML� S VREtFtP� VHOHNþQtP� WODNX�� MHPXå� MH� SRSXODFH
SDUD]LWD��YH�VURYQiQt�V�SRSXODFt�KRVWLWHOH��Y\VWDYHQD��=DWtPFR�Y�NDåGp�JHQHUDFL�SRX]H�þiVW�MHGLQF
KRVWLWHOH�MH�Y\VWDYHQD�S VREHQt�SDUD]LWD�NWHUêNROL�MHGLQHF�SDUD]LWLFNpKR�GUXKX�Y�NDåGp�JHQHUDFL�PXVt
LQWHUDJRYDW�V�KRVWLWHOVNêP�RUJDQLVPHP��6HOHNþQtPX�WODNX�]H�VWUDQ\�KRVWLWHOH�MVRX�WDN�SDUD]LWL�Y\VWDYHQL
QHXVWiOH��]DWtPFR�VHOHNþQtPX�WODNX�]H�VWUDQ\�SDUD]LWD�MVRX�KRVWLWHOp�Y\VWDYHQL�SRX]H�QHV\VWHPDWLFN\
D�S HUXãRYDQ �

;,,������3DUD]LW�QHVPt�Y\KXELW�VY M�KRVWLWHOVNê�GUXK�

� � � � �1HJDWLYQt�S VREHQt�SDUD]LW �QD�SRSXODFL�KRVWLWHOH�P åH�EêW�YHOPL� LQWHQ]LYQt��5R]ãt HQt�XUþLWpKR
SDUD]LWD�P åH�GRNRQFH�Y\PH]RYDW�DUHiO�YêVN\WX�SUR�S tVOXãQê�KRVWLWHOVNê�GUXK��9H�YHONp�þiVWL�URYQtNRYp
$IULN\�QDS tNODG�QHPRKRX�GORXKRGRE �S HåtYDW�E åQi�Y\VRFH�SURGXNþQt�SOHPHQD�KRY ]tKR�GRE\WND��D
WHG\� DQL� Y Wãt� OLGVNi� SRSXODFH��� QHER � QD� WRPWR� ~]HPt� åLMt� ERGDON\� URGX� *ORVVLQD�� S HQiãHMtFt
WU\SDQRVRP\��]S VREXMtFt�X�GRE\WND�VPUWHOQRX��QHPRF�QDJDQD��'tN\�VYp�VFKRSQRVWL�U\FKOHMãt�HYROXFH
GRNiåH�VSHFLDOL]RYDQê�SDUD]LW�QDNRQHF�YåG\�S HNRQDW�REUDQQê�V\VWpP�KRVWLWHOVNpKR�GUXKX��WDNåH�E\�VH



���

PRKOR�]GiW��åH�KRVWLWHO�QHPi�Y�HYROXþQtP�]iSDVH�V�SDUD]LWHP�S tOLã�YHONRX�ãDQFL��6NXWHþQRVW�MH�YãDN
QDãW VWt� �SUR� QiV� KRVWLWHOVNp� GUXK\�� SRQ NXG� S t]QLY Mãt�� =DWtPFR� SUR� KRVWLWHOH� ]QDPHQi� Y\WYR HQt
QRYpKR�PHFKDQLVPX�REUDQ\�SURWL�SDUD]LW P�MHGQR]QDþQRX�YêKRGX��SUR�SDUD]LWD�P åH�EêW�Y\WYR HQt
QRYpKR�PHFKDQLVPX�S HNRQiYiQt�REUDQQpKR�V\VWpPX�KRVWLWHOH�Y�NRQHþQpP�G VOHGNX�IDWiOQt��-DNPLOH
E\�WRWLå�E\O�MHKR�KRVWLWHO�Y\KXEHQ��QHER�GRNRQFH�MDNPLOH�E\�MHKR�SRSXODFH�SRNOHVOD�SRG�XUþLWRX�KUDQLFL�
PXVHO�E\�QXWQ �Y\K\QRXW�L�SDUD]LW��-H�WHG\�SUDYG SRGREQp��åH�VSHFLDOL]RYDQê�MHGQRKRVWLWHOVNê�SDUD]LW
YODVWQ �QHP åH�VYpKR�KRVWLWHOH�~SOQ �Y\KXELW��ViP�Y\P H�G tYH��2GOLãQi� MH�VDPR] HMP �VLWXDFH�X
SDUD]LW �PpQ �VSHFLDOL]RYDQêFK��V�ãLUãtP�VSHNWUHP�KRVWLWHOVNêFK�GUXK ��=GH�SDWUQ �YHOPL�þDVWR�P åH
QDVWDW�VLWXDFH��åH�SDUD]LW�Q NWHUê�GUXK��QHER�Q NWHUp�GUXK\�VYêFK�KRVWLWHO �~SOQ �Y\KXEt�

;,,����3 t]S VRERYiQt�SDUD]LWD�KRVWLWHOL�YHGH�þDVWR�NH�]XåRYiQt�MHKR�KRVWLWHOVNpKR
VSHNWUD�

(YROXFH�SDUD]LWD�D�KRVWLWHOH�Pi�þDVWR�FKDUDNWHU��=iYRG �YH�]EURMHQt��S L�NWHUêFK�KRVWLWHO�Y\YtMt
YtFH�þL�PpQ �VSHFLILFNp�PHFKDQLVP\�REUDQ\�SURWL�SDUD]LWDFL�D�SDUD]LW�QDRSDN�PHFKDQLVP\�XPRå XMtFt
W\WR�REUDQQp�PHFKDQLVP\�REFKi]HW�þL�S HNRQiYDW��7tP��åH�VH�SDUD]LW�GRNRQDOH�S L]S VREt�XUþLWpPX
GUXKX�KRVWLWHOH��X]DYtUi�VL�RYãHP�PQRKG\�FHVWX�SDUD]LWRYDW�GUXK\�MLQp���=iYRG\�YH�]EURMHQt��PDMt�SURWR
þDVWR� ]D� QiVOHGHN� YHOPL� RVWURX� VSHFLDOL]RYDQRVW� SDUD]LWLFNpKR� GUXKX� D� YHGRX� PQRKG\� N� � ~]Np
KRVWLWHOVNp�VSHFLILFLW �GDQpKR�SDUD]LWD��=XåRYiQt�KRVWLWHOVNpKR�VSHNWUD�PQRKG\�Y\~V XMH�Då�YH�VWDY�
NG\�SDUD]LW�MH�VFKRSHQ�GRNRQþRYDW�VY M�åLYRWQt�F\NOXV�SRX]H�Y�S tVOXãQtFtFK�MHGLQpKR�KRVWLWHOVNpKR�GUXKX
D�GUXK\�L�YHOPL�S tEX]Qp�Y EHF�QHQDSDGi�7R�RVW H�NRQWUDVWXMH�VH�VLWXDFt�X�GUDYF ��NGH�~]Ni�VSHFLDOL]DFH
GUDYFH�QD�MHGQX�NR LVW�MH�VStãH�YêMLPNRX�
�����3UR�Q NWHUp�SDUD]LWLFNp�PLNURRUJDQLVP\��YþHWQ �YLU ��MVRX�QDS tNODG�FKDUDNWHULVWLFNp�W]Y��PROHNXOiUQt
PLPLNU\�� 3DUD]LW� S L]S VREXMH� VWUXNWXUX� VYêFK� PDNURPROHNXO� VWUXNWX H� S tVOXãQêFK� PDNURPROHNXO
KRVWLWHOVNpKR� RUJDQLVPX�� -HVWOLåH� QDS tNODG� XUþLWê� YLUXV� RGVWUDQt� SRVWXSQRX� NXPXODFt� VXEVWLWXþQtFK
PXWDFt�]H�VYêFK�EtONRYLQ�YHãNHUp�SHSWLG\��NWHUp�MVRX�UR]SR]QiYiQ\�MDNR�FL]RURGp�LPXQLWQtP�V\VWpPHP
KRVWLWHOVNpKR�GUXKX��D�S L]S VREt�WDN�QDNRQHF�VY M�SHSWLGRYê�VORYQtN��PQRåLQX�SHSWLG �Y\VN\WXMtFtFK�VH
Y�MHKR�EtONRYLQiFK��VORYQtNX�VYpKR�KRVWLWHOH��XQLNQH�]�GRVDKX�LPXQLWQtKR�V\VWpPX�KRVWLWHOH�D�P åH�VH
WDN�Y�S tVOXãQp�KRVWLWHOVNp�SRSXODFL�QHNRQWURORYDQ �ãt LW���6NXWHþQRVW��åH�GRViKQRXW�WRKRWR�NRQHþQpKR
VWDYX�QHQt�SUR�SDUD]LWD�MHGQRGXFKp�L�~ORKX�0+&�DQWLJHQ �D�VH[XDOLW\�Y�REUDQ �KRVWLWHOH�SRSLVXMt�NDSLWRO\
9,������D�,;�����������-HVWOLåH�VH�YãDN�SHSWLGRYp�VORYQtN\�GYRX�KRVWLWHOVNêFK�RUJDQLVP �Y]iMHPQ �OLãt��D
WR�MH�Y]KOHGHP�N�S tVOXãQpPX�VHOHNþQtPX�WODNX�SUiY �]H�VWUDQ\�SDUD]LW �YHOPL�SUDYG SRGREQp��YL]��QtåH�
SRWRP�SDUD]LW�QHP åH�VRXþDVQ �S L]S VRELW�VY M�VORYQtN�GY PD�UR]GtOQêP�VORYQtN P�GYRX�KRVWLWHOVNêFK
GUXK � �OHGD� ]D� FHQX� GUDVWLFNpKR� D� V� IXQNþQRVWt� EtONRYLQ� SDWUQ � QHVOXþLWHOQpKR�� RPH]HQt� YODVWQtKR
VORYQtNX���7R�RS W�Y\WYi t�VHOHNþQt�WODN�QD�SRVWXSQp�]XåRYiQt�KRVWLWHOVNpKR�VSHNWUD�SDUD]LWD�

;,,�����7ODN�]H�VWUDQ\�SDUD]LWD�P åH�YpVW�NH�VSHFLDFL�KRVWLWHOVNpKR�GUXKX�

6LWXDFH� SRSLVRYDQi� Y� S HGFKR]t� NDSLWROH�� S L]S VRERYiQt� SHSWLGLFNpKR� VORYQtNX� SDUD]LWD
SHSWLGLFNpPX�VORYQtNX�KRVWLWHOH�P åH�YpVW�N�YêYRML�KRVWLWHOVNpKR�VORYQtNX�D�N�MHKR�GLYHUJHQFL�Y�UiPFL
U ]QêFK� VXESRSXODFt�� � -HVWOLåH� WRWLå� XUþLWi� SRSXODFH� KRVWLWHOH� GRViKQH� ]P Q\� VYpKR� SHSWLGRYpKR
VORYQtNX���QDS tNODGYOLYHP�]iP QRYêFK�PXWDFt�RGVWUDQt�]H�VYpKR�VORYQtNX�XUþLWê�SHSWLG�GRVWDQH�VH�]
YOLYX� SDUD]LWD�� MHKRå� VORYQtN� MH� S L]S VREHQ� S YRGQt� KRVWLWHOVNp� SRSXODFL�� -H� VDPR] HMPp�� åH
GLIHUHQFLDFH�VORYQtN �P åH�SOQLW�VYRX�RFKUDQQRX�IXQNFL�SRX]H�WHKG\��NG\å�QHEXGH�GRFKi]HW�NH�N tåHQt
PH]L� MHGLQFL� RERX� KRVWLWHOVNêFK� VXESRSXODFt�� 9êKRGQRVW� JHQHWLFNp� L]RODFH� E\� WDN�PRKOD� Y\YROiYDW
VHOHNþQt� WODN� QD� Y\WYR HQt� UR]PQRåRYDFtFK� EDULHU�� 7ODN� ]H� VWUDQ\� SDUD]LW � E\� WDN� PRKO
]SURVW HGNRYDQ ��SRGPL RYDW��Y]QLN�L]RORYDQêFK�GUXK �



���

;,,������ .ODGRJHQH]H� SDUD]LWLFNpKR� WD[RQX� þDVWR� NRStUXMH� NODGRJHQH]L� WD[RQX
KRVWLWHOVNpKR�

�����)DNW��åH�Q NWHUp�VNXSLQ\��SDUD]LW �MVRX�YHOPL�~]FH�S L]S VREHQp�XUþLWpPX�KRVWLWHOVNpPX�GUXKX��þL
XUþLWp�PDOp�VNXSLQ �KRVWLWHOVNêFK�GUXK �Pi�]D�QiVOHGHN��åH�S HFKRG\�]�MHGQRKR�KRVWLWHOVNpKR�GUXKX�QD
MLQê�MVRX�X�W FKWR�SDUD]LW �L�Y�HYROXþQtP�P tWNX�SRP UQ �Y]iFQp��S tSDGQ �RGHKUiYDMt�SRX]H�Y�UiPFL
VNXSLQ\�S tEX]QêFK�GUXK ��7R�Pi�RYãHP�]D�QiVOHGHN��åH�WDN�MDN�KRVWLWHOVNê�GUXK�VSHFLXMH��WM��RGãW SXMH
Y� SU E KX�HYROXFH� MHGQRWOLYp� GFH LQQp�GUXK\��PXVt� QXWQ � VSHFLRYDW� L� SDUD]LW��9\QXFHQi�VSHFLDFH
SDUD]LWD�P åH�EêW�]S VREHQD�JHQHWLFNêP�GULIWHP�SR�RGG OHQt�VXESRSXODFt�Yi]DQêFK�QD�RED�GFH LQp
GUXK\�D�WHG\�SR�RGG OHQt�MHMLFK�JHQRIRQG ��9�PQRKD�S tSDGHFK�MH�YãDN�SDWUQ �QDYtF�SRVtOHQD�S LUR]HQêP
YêE UHP�� S L]S VRERYiQtP� VH� GY PD�� Q\Qt� MLå� Y]iMHPQ � RGOLãQêP�� GUXK P� KRVWLWHOH�� 9� Q NWHUêFK
S tSDGHFK�VDPR] HMP �VSHFLDFH�KRVWLWHOH�QHPXVt�EêW�QXWQ �QiVOHGRYiQD�VSHFLDFt�SDUD]LWD��VWHMQê�GUXK
SDUD]LWD�P åH�QDSDGDW�L�SRP UQ �ãLURNRX�VNXSLQX�Y]iMHPQ �VL�S tEX]QêFK�GUXK ��.�WDNRYp�VLWXDFL�RYãHP
GRFKi]t�Y WãLQRX� WHKG\��NG\å�KRVWLWHOVNp�GUXK\�åLMt�QD�VWHMQpP�~]HPt� �V\PSDWULFN\���QHER�NG\å�VH
SDUD]LW�ãt t�SRPRFt�PH]LKRVWLWHOVNpKR�GUXKX��NWHUê�Pi�GRVWDWHþQRX�PRELOLWX�D�DUHiO�]DKUQXMtFt�DUHiO\
YãHFK�S tEX]QêFK�KRVWLWHOVNêFK�GUXK �
� � � � �7tP��åH�VHNYHQFH�VSHFLDFt�SDUD]LWD�PXVt�þDVWR�NRStURYDW��QHER�DOHVSR �UHVSHNWRYDW��VHNYHQFL
VSHFLDFt�KRVWLWHOVNpKR�WD[RQX�MH�GiQR��åH�NODGRJUDP\�� I\ORJHQHWLFNp�VWURP\��KRVWLWHOH�D�SDUD]LWD�VH
EXGRX�GR�XUþLWp��PtU\�VKRGRYDW��-HVWOLåH�WHG\�]QiPH�I\ORJHQHWLFNê�VWURP�KRVWLWHOVNpKR�WD[RQX��P åHPH
þDVWR��]KUXED�RGKDGQRXW�L�I\ORJHQHWLFNp�VWURP\�MHKR�SDUD]LW ��D�QDRSDN���-H�VDPR] HMP �PRåQp��åH�Y
Q NWHUêFK�S tSDGHFK�P åH�GRMtW�N�S HFKRGX�SDUD]LWD�QD�MLQê�KRVWLWHOVNê�RUJDQLVPXV��]HMPpQD�MHVWOLåH�VH
MHGQi�R�SDUD]LWD�QHS tOLã�VSHFLDOL]RYDQpKR��QHER�VStãH�VSHFLDOL]RYDQpKR�QD�QHVSHFLDOL]DFL���NWHUê�Pi
ãLUãt� KRVWLWHOVNp� VSHNWUXP��9� WDNRYpP�S tSDG � VH� I\ORJHQHWLFNp� VWURP\� SDUD]LW � D� KRVWLWHO � QHPXVt
VKRGRYDW�� QHER� VH� QD� QLFK� DOHVSR �PRKRX� Y\VN\WRYDW� MHGQRWOLYp� DQRPiOLH� SURMHYXMtFt� VH� QDYHQHN
N tåHQtP�S tVOXãQêFK�Y WYt�NODGRJUDP �

;,,����$QDJHQH]H�SDUD]LW �þDVWR�YHGH�NH�VQLåRYiQt�NRPSOH[LW\�RUJDQLVPX�

�����3DUD]LW\��G OtPH�QD�HNWRSDUD]LW\�D�HQGRSDUD]LW\��(NWRSDUD]LWL�åLMt�QD�SRYUFKX�W O�KRVWLWHOH��QHER
GRNRQFH�SRX]H�Y�MHMLFK�³S tE\WFtFK´��QLGLNROQt�SDUD]LWL���1DSURWL�WRPX�HQGRSDUD]LWL�åLMt�S tPR�Y�RUJiQHFK
þL� WNiQtFK�KRVWLWHOVNpKR�GUXKX��3UiY �X�HQGRSDUD]LW �SR]RUXMHPH�Y�Q NWHUêFK�S tSDGHFK�QiSDGQRX
DQDJHQHWLFNRX�WHQGHQFL��WUHQG�NH�]MHGQRGXãRYiQt�W OHVQp�VWDYE\�L�MHGQRWOLYêFK�I\]LRORJLFNêFK�IXQNFt�
7HQWR�WUHQG�YHGH�Q NG\�Då�WDN�GDOHNR��åH�]�S YRGQ �PQRKREXQ þQpKR�RUJDQLVPX�VH�VWiYi�RUJDQLVPXV
YtFH�PpQ �MHGQREXQ þQê��7\SLFNêP�S tNODGHP�MVRX�0\[R]RD��VNXSLQD�RUJDQLVP �SDUD]LWXMtFtFK�Y WãLQRX
QD�U\EiFK��X�QLFKå�E\OR�WHSUYH�QHGiYQR�PHWRGDPL�PROHNXOiUQt�WD[RQRPLH�SURNi]iQR��åH�VH�QHMHGQi�R
SUYRN\�� DOH� R� QHVPtUQ � UHGXNRYDQi�PHWD]RD���1D�GUXKpP�NRQFL� ãNiO\� RUJDQLVPiOQt� NRPSOH[LW\� VH
QDFKi]HMt�YLU\��L�]GH�VH�SDWUQ �P åHPH�Y�EXGRXFQX�QDGtW�REGREQêFK�S HNYDSHQt��1HQt�Y\ORXþHQp�åH�VH
þDVHP�XNiåH��åH�Q NWHUp�YLU\�MVRX�YODVWQ �H[WUpPQ �UHGXNRYDQp�EDNWHULH�
�����' YRGHP�]MHGQRGXãRYiQt�W OQt�VWDYE\�HQGRSDUD]LW �D�WHG\�L�FHONRYp�RUJDQLVPiOQt�NRPSOH[LW\�MH�IDNW�
åH�PQRKp�I\]LRORJLFNp�IXQNFH�VRXYLVHMtFt�QDS tNODG�V�XGUåRYiQtP�KRPHRVWi]H��S HQHFKiYDMt�SDUD]LWL
KRVWLWHOVNpPX�RUJDQLVPX��9QLW Qt�SURVW HGt�RUJDQLVPX�MH�UHODWLYQ �VWDELOQt�D�ERKDWp�QD�Q NWHUp�VQDGQR
]SUDFRYDWHOQp�åLYLQ\��3URWR�PQRKp�IXQNFH��NWHUp�MVRX�SUR�YROQ �åLMtFt�RUJDQLVPXV�åLYRWQ �G OHåLWêPL��MVRX
SUR�SDUD]LWD�]E\WHþQêPL�D�WLWR�VH�MLFK�PRKRX�Y�SU E KX�VYp�HYROXFH�SRVWXSQ �]EDYLW��

3UR�SDUD]LWD�MH�GRNRQFH�HYROXþQ �YêKRGQp��NG\å�VH�PX�SRGD t�FR�QHMYtFH�]MHGQRGXãLW�VYRX
W OHVQRX�VWDYEX��ýtP�YtFH�U ]QêFK�GLIHUHQFRYDQêFK�WNiQt�D�RUJiQ �MHKR�W OR�REVDKXMH��WtP�YtFH�GUXK
VYêFK�SURWHLQ �PXVt�H[SULPRYDW��D�WtP�VQi]H�P åH�EêW�MHKR�S tWRPQRVW�D�MHKR�FL]RURGRVW�UR]SR]QiQD
LPXQLWQtP�V\VWpPHP�KRVWLWHOH�
�����&KDUDNWHU�DQDJHQH]H�SDUD]LWLFNêFK�åLYRþLFK ��WM��REþDVQê�WUHQG�NH�]MHGQRGXãRYiQt�W OQt�VWDYE\�D�WHG\
L�VQLåRYiQt�FHONRYp�RUJDQLVPiOQt��D�PQRKG\�SDWUQ �L�JHQHWLFNp��NRPSOH[LW\�RUJDQLVPX��GRNXPHQWXMH��åH
ELRORJLFNi�HYROXFH�QHEêYi�YåG\�VYi]iQD�VH�]Y\ãRYiQtP�NRPSOH[LW\�ELRORJLFNêFK�V\VWpP ��-DN�MLå�E\OR
XYHGHQR�Y�NDSLWROH�,�����Y]U VW�NRPSOH[LW\�ELRORJLFNRX�HYROXFL�SURYi]t��Y� DG �S tSDG � MH�YãDN�WHQWR
SDUDPHWU�QD�ELRORJLFNp�HYROXFL�]FHOD�QH]iYLVOê��-HGLQêP�]QDNHP��RGOLãXMtFtP�ELRORJLFNRX�HYROXFL�RG
MLQêFK�W\S �HYROXFt�QiP�WHG\�] VWiYi�Y]QLN�~þHOQêFK�YODVWQRVWt�



���

;,,����6FKRSQRVW�ãt HQt�MH�MHGQtP�]�QHMG OHåLW MãtFK�DGDSWLYQtFK�YODVWQRVWt�SDUD]LWD
D� MHMt� Yê]QDP� Y\SOêYi� ]� GRþDVQRVWL� åLYRWQtKR� SURVW HGt� SDUD]LWD� �VPUWHOQRVW
KRVWLWHOVNpKR�RUJDQLVPX�

�����3DUD]LWL��Y\XåtYDMt��åLYRWQt�SURVW HGt��MHå�MH�VLFH�]SUDYLGOD�QD�]GURMH�åLYLQ�YHOLFH�ERKDWp��]�KOHGLVND�GRE\
VYpKR�WUYiQt�MH�YãDN�SRX]H�GRþDVQp��Q NG\�Då�Y\ORåHQ �HIHPpUQt��6PUWt�SDUD]LWRYDQpKR�MHGLQFH�WRWLå
]DQLNi�D�Y�GUWLYp�Y WãLQ �S tSDG � MH� MHKR�]iQLN�SURYi]HQ�L�]iQLNHP�S tVOXãQp�VXESRSXODFH�SDUD]LW �
=DWtPFR�SUR�YROQ �åLMtFt�RUJDQLVP\�MVRX�NULWLFNêPL�SDUDPHWU\�XUþXMtFtPL�ELRORJLFNRX�]GDWQRVW�]SUDYLGOD
U\FKORVW�PQRåHQt�QHER�HNRQRPLþQRVW�Y\XåtYiQt�SRWUDYQtFK�]GURM ��SUR�YHONRX�Y WãLQX�SDUD]LW �KUDMH
NOtþRYRX�UROL�VStãH�VFKRSQRVW�ãt HQt�]�SDUD]LWRYDQpKR�QD�QHSDUD]LWRYDQpKR�KRVWLWHOH��3URWR�WDNp�Y WãLQD
DGDSWLYQtFK�]QDN ��VH�NWHUêPL�VH�X�SDUD]LW �VHWNiYiPH��VRXYLVt�Q MDNêP�]S VREHP�V�S HQRVHP�SDUD]LWD
Y�KRVWLWHOVNp�SRSXODFL�
� � � � �0H]L� W\SLFNi�HYROXþQt� S L]S VREHQt� RYOLY XMtFt� HIHNWLYQRVW� ãt HQt� Y� SRSXODFL� SDW t� RSWLPDOL]DFH
YLUXOHQFH� D� SDWRJHQLW\�� ýDVWi� EêYi� L� VFKRSQRVW� Y\WYi HW� UH]LVWHQWQt�NOLGRYi� VWiGLD�� NWHUi�PRKRX
Y�LQIHNþQtP�VWDYX�S HWUYiYDW�Y�S tURG �GR�GRE\��QHå�VH�GRVWDQRX�GR�YKRGQpKR�KRVWLWHOH��'iOH�VHP�SDW t
PQRKG\� L� YHOPL� VORåLWp� åLYRWQt� F\NO\� SDUD]LW � ]DKUQXMtFt� SRVWXSQ � FHORX� DGX� PH]LKRVWLWHOVNêFK
RUJDQLVP ��SURVW HGQLFWYtP�NWHUêFK�VH�SDUD]LW�GRVWDQH�]�MHGQRKR�KRVWLWHOH�QD�GUXKpKR��'DOãt�DGDSWLYQt
]QDN\�YODVWQRVWL�VH�WêNDMt�VFKRSQRVWL�SDUD]LW �~þHOQ �P QLW�YODVWQRVWL�D�FKRYiQt�KRVWLWHOVNpKR�RUJDQLVPX
YH�VP UX�QDSRPiKDMtFtP�MHMLFK�PQRåHQt�D�ãt HQt�

;,,������6P U�PLNURHYROXFH�SDUD]LWD�]iYLVt�]QDþQRX�P URX�QD�PHFKDQLVPX�MHKR
ãt HQt�

�����-HGQRWOLYp�GUXK\�SDUD]LW �VH�ãt t�Y�KRVWLWHOVNp�SRSXODFL�QHMU ]Q MãtP�]S VREHP��1D�]S VREX�WRKRWR
ãt HQt�]iYLVt�VP U�HYROXFH�Y WãLQ\�MHKR�ELRORJLFNêFK�YODVWQRVWt��D�WR�L�WDN�G OHåLWêFK�YODVWQRVWt�MDNR�MVRX
U\FKORVW�PQRåHQt��YLUXOHQFH��VFKRSQRVW�SURQLNDW�GR�KRVWLWHOVNpKR�RUJDQLVPX��D�SDWRJHQLWD��VFKRSQRVW
SRãNR]RYDW�]GUDYt�D�WHG\�L�ELRORJLFNRX�]GDWQRVW�KRVWLWHOH��

-HVWOLåH�VH�SDUD]LW�]DþQH�ãt LW�S HYiåQ �YHUWLNiOQt�FHVWRX��]�URGLþH�QD�SRWRPN\��P åH�VH�SDWUQ
YH� VYpP�KRVWLWHOL� SRVWXSQ � ³HYROXþQ � UR]SXVWLW´��7HQWR�RVXG�QDS tNODG�SRWNDO�SDUD]LWLFNp�EDNWHULH� �
S HGFK GFH�GQHãQtFK�PLWRFKRQGULt�D�SODVWLG ��0H]L�SUYRN\�D�]HMPpQD�PH]L�MHGQREXQ þQêPL� DVDPL
QDFKi]tPH�Y�VRXþDVQRVWL� DGX�S tNODG ��NG\�HQGRV\PELRQWHP��S YRGQ �SDUD]LWHP��SOQtFtP�Y�EX FH
KRVWLWHOH�IXQNFL�EXQ þQp�RUJDQHO\�MH�GRNRQFH�HXNDU\RWLFNê�RUJDQLVPXV��3 tþLQ\�HYROXþQtKR�UR]SRXãW Qt
VSRþtYDMt�Y�WRP��åH�JHQ\�SDUD]LWD�L�KRVWLWHOH�VH�S HGiYDMt�GR�RUJDQLVPX�VWHMQRX�FHVWRX��SURVW HGQLFWYtP
VWHMQêFK�SRKODYQtFK�EXQ N��2E �VNXSLQ\�JHQ �WHG\�QXWQ �SRVWXSQ �]DþQRX�VSROXSUDFRYDW�S L� t]HQt�D
RSWLPDOL]DFL� YODVWQRVWt� RUJDQLVPX� SURGXNXMtFtKR� SRKODYQt� EX N\�� WM�� RUJDQLVPX� KRVWLWHOH�� 7\� JHQ\�
SDUD]LWD�� NWHUp�E\�Q MDNêP�]S VREHP�SRãNR]RYDO\�KRVWLWHOVNê�RUJDQLVPXV� MVRX�Y�SU E KX�HYROXFH
SRVWXSQ �LQDNWLYRYiQ\��IXQNFH�PQRKêFK�GDOãtFK�JHQ �PRKRX�SRVWXSQ �S HEtUDW�JHQ\�Y�FKURPRVRPHFK
KRVWLWHOH�� 1DNRQHF� WHG\� ]� S YRGQt� VDG\� JHQ � SDUDVLWD� S HWUYDMt� SRX]H� W\� JHQ\�� NWHUp� S LQiãHMt
KRVWLWHOVNpPX� RUJDQLVPX� Q MDNRX� YêKRGX�� 3 HGiYiQt� PLPRMDGHUQp� JHQHWLFNp� LQIRUPDFH� QHQt� WDN
URYQRP UQp�MDNR�SURVW HGQLFWYtP�PLWR]\�þL�PHL]\�SUREtKDMtFt�S HGiYiQt�JHQHWLFNp�LQIRUPRFH�MDGHUQp��'R
Q NWHUêFK�GFH LQQêFK�EXQ N�VH�P åH�S tVOXãQi�LQIRUPDFH�GRVWDW�Y�PQRKD�NRSLtFK��GR�MLQêFK�VH�Y EHF
GRVWDW�QHPXVt��3URWR�MH�L�]�KOHGLVND�JHQ �SDUD]LWD�YêKRGQ Mãt�VH�SRVWXSQ �³S HVW KRYDW´�QD�FKURPRVRP\
KRVWLWHOH��9�S tSDG �FORURSODVW �D�PLWRFKRQGULt�VH�MLå�YHONi�þiVW�JHQ �S YRGQtFK�HQGRV\PELRQW �GR�MiGUD
S HVW KRYDOD���9�VRXþDVQRVWL�QHGRNiåHPH�]MLVWLW��X�NROLND�HQGRV\PELRQW �SDUD]LW �SURE KO�WHQWR�SURFHV
Då�GR�NRQFH��WM���GR�Ii]H��NG\�YãHFKQ\�JHQ\�HQGRV\PELRQWD�VNRQþLO\�QD�FKURPRVRPHFK�KRVWLWHOH���0QR]t
ELRORJRYp� YãDN� S HGSRNOiGDMt�� åH� MiGUR� HXNDU\RWLFNp� EX N\� MH�PQRKRQiVREQRX� FKLPHURX� Y]QLNORX
VSRMHQtP�JHQ �SRFKi]HMtFtFK�]� DG\�EDNWHULiOQtFK�L�DUFKHEDNWHULiOQtFK�RUJDQLVP ��

;,,��������5 VWRYi�U\FKORVW�VXESRSXODFH�SDUD]LWD�Yi]DQp�QD�MHGQRKR�KRVWLWHOH�MH
REMHNWHP�HYROXþQt�RSWLPDOL]DFH��Q NG\�P åH�EêW�L�QXORYi�

�����'R�KRVWLWHOVNpKR�RUJDQLVPX�VH�þDVWR�GRVWiYi�SRX]H�PDOp�PQRåVWYt�LQIHNþQtFK�VWiGLt�SDUD]LWD��Q NG\
MHQ� MHGHQ� MHGLQHF�� 7HQ� VH� ]GH� P åH� MHGQDN� ]PQRåRYDW� D� MHGQDN� PXVt� Y\WYi HW� LQIHNþQt� VWiGLD�
6XESRSXODFH�SDUD]LWD�Yi]DQi�QD�MHGHQ�KRVWLWHOVNê�RUJDQLVPXV�]GH�S HWUYiYi�XUþLWRX�GREX��WDWR�GRED�MH



���

Y\PH]HQD� ]� MHGQp� VWUDQ\� RNDPåLNHP� LQIHNFH�D� ]� GUXKp� VWUDQ\� RNDPåLNHP�� NG\� VH� KRVWLWHOL� SRGD t
QDS tNODG�LPXQLWQtPL�PHFKDQLVP\�SDUD]LW\�]QLþLW�QHER�NG\�KRVWLWHOVNê�RUJDQLVPXV�S LUR]HQRX�VPUWt�þL
Y� G VOHGNX� SDWRJHQQtFK� SURMHY � SDUD]LWy]\� ]DK\QH�� =� KOHGLVND� U VWRYp� U\FKORVWL� FHONRYp� SRSXODFH
SDUD]LWD�D�WHG\�]�KOHGLVND�HYROXFH�S tVOXãQpKR�SDUD]LWLFNpKR�GUXKX�MVRX�QHMG OHåLW Mãt�GYD�SDUDPHWU\��
SRþHW�SDUD]LWRYDQêFK�MHGLQF �D�SRþW\�LQIHNþQtFK�VWiGLt��NWHUp�MHGQRWOLYp�VXESRSXODFH�SDUD]LWD�SURGXNXMt�
-HVWOLåH�QHEXGHPH�]DFKi]HW�GR�SRGUREQRVWt��P åHPH� tFL��åH�]D�XUþLWêFK�SRGPtQHN�KUDMH�Y Wãt� UROL
U\FKORVW�SURGXNFH�LQIHNþQtFK�VWiGLt�GDQp�VXESRSXODFH�Y]WDåHQi�QD�MHGQRWNX�þDVRYRX��]DWtPFR�]D
MLQêFK�KUDMH�Y Wãt�UROL�SRþHW�LQIHNþQtFK�VWiGLt�Y\SURGXNRYDQêFK�]D�FHORX�GREX�H[LVWHQFH�VXESRSXODFH
SDUD]LWD��]D�GREX�WUYiQt�LQIHNFH�Y�MHGQRP�KRVWLWHOL���-HGQi�VH�WHG\�R�V\VWpP�Y�MLVWpP�VP UX�DQDORJLFNê
PRGHOX�WXUELGRVWDWLFNp�D�FKHPRVWDWLFNp�VHOHNFH��6XESRSXODFH�SDUD]LW �Yi]DQp�QD�MHGQRWOLYp�KRVWLWHOH
PRKRX�EêW�Y\VWDYHQ\�EX �VHOHNFL�QD�Y Wãt�U\FKORVW�PQRåHQt�QHER�QD�OHSãt��HNRQRPLþW Mãt��Y\XåtYiQt
]GURM ���Y�WRPWR�S tSDG �LQILNRYDQêFK�KRVWLWHO ��9H�GUXKpP��D�] HMP �þDVW MãtP��S tSDG �QHQt�NULWLFNêP
SDUDPHWUHP�YODVWQt�U VWRYi�U\FKORVW�VXESRSXODFH��DOH�HIHNWLYQRVW�Y\XåLWt� LQILNRYDQpKR�KRVWLWHOVNpKR
MHGLQFH��3URWRåH�U VWRYi�U\FKORVW�QHKUDMH�]iVDGQ Mãt�UROL��P åH�EêW�X�Q NWHUêFK�SDUD]LW �L�SRP UQ �Qt]Ni
D�Y�Q NWHUêFK�S tSDGHFK�GRNRQFH�L�QXORYi��3DUD]LW�VH�Y�LQILNRYDQpP�KRVWLWHOL�QH]PQRåXMH��SRX]H�]GH
S HWUYiYi�Y�NRQVWDQWQtP�SRþWX�MHGLQF �D�SURGXNXMH�LQIHNþQt�VWiGLD�
�����8UþLWRX�NRPSOLNDFL�RYãHP�S HGVWDYXMH�PRåQRVW�NRPSHWLFH�XYQLW �VXESRSXODFH�Yi]DQp�QD�MHGQRKR
KRVWLWHOH��7D�P åH�WHRUHWLFN\�YpVW�N�VHOHNFL��VREHFNêFK��MHGLQF �PQRåtFtFK�VH�Y Wãt�U\FKORVWt�QHå�E\�E\OR
]�KOHGLVND�FHOp�VXESRSXODFH�RSWLPiOQt��5L]LNR�S HYOiGQXWt�WDNRYêFK�MHGLQF �MH�RYãHP�YêUD]Q �VQtåHQR
WtP��åH�SDUD]LWL�XYQLW �MHGQRKR�KRVWLWHOH�EêYDMt�QDY]iMHP�YHOPL�S tEX]Qt��þDVWR�VH�GRNRQFH�MHGQi�R�MHGLQê
NORQ��WDNåH�VREHFNêP�FKRYiQtP�E\�MHGLQHF�VLFH�]Y\ãRYDO�VYRX�H[NOXVLYQt�ELRORJLFNRX�]GDWQRVW��RYãHP
]iURYH �VQLåRYDO�VYRX�]GDWQRVW�LQNOXVLYQt��8UþLW �QHQt�QiKDGD��åH�SRKODYQt�FHVWRX�EêYDMt�SURGXNRYiQD
SUDNWLFN\�YêOXþQ �LQYD]Qt�VWiGLD�SDUD]LW ��

;,,��������.RHYROXFH�SDUD]LWD�D�KRVWLWHOH�þDVWR�YHGH�NH�VQLåRYiQt�SDWRJHQQtFK
SURMHY �SDUD]LWy]\�

� � � � �-H�]QiPR��åH�SDUD]LW� �DGDSWRYDQê�QD�XUþLWê�KRVWLWHOVNê�GUXK�VYpKR�KRVWLWHOH�S tOLã�QHSRãNR]XMH�
6HWNi�OL�VH�SDUD]LW�SRSUYp�V�QRYêP�KRVWLWHOVNêP�GUXKHP��EêYDMt�QDRSDN�SDWRJHQQt�SURMHY\�GUDVWLFNp
D�Y�PQRKD�S tSDGHFK�NRQþt�VPUWt�KRVWLWHOVNpKR�RUJDQLVPX��7DNRYiWR�SULPiUQt�HSLGHPLH�P åH�YpVW�Då
N�Y\KXEHQt�KRVWLWHOVNp�SRSXODFH��-HVWOLåH��SRSXODFH�KRVWLWHOH�VHWNiQt�V�QRYêP�SDUD]LWHP�S HþNi��GRMGH
SRVWXSQ �NH�]P QiP�Y�SU E KX�RQHPRFQ Qt��D�MDN�EXGH�XYHGHQR�GiOH�� L�Y�G\QDPLFH�MHKR�ãt HQt�Y
KRVWLWHOVNp� SRSXODFL��� .RQNUpWQ � HþHQR�� RPH]XMt� VH� SDWRJHQQt� SURMHY\� SDUD]LWy]\�� WDNåH� S YRGQ
VPUWHOQp�RQHPRFQ Qt�]tVNiYi�SRVWXSQ �OHKþt�D�OHKþt�SU E K�Då�QDNRQHF�P åH�VNRQþLW�MDNR�SUDNWLFN\
DV\PSWRPDWLFNp�
�����1D�WRPWR�IHQRPHQX�VH�QD�MHGQp�VWUDQ �SRGtOt�HYROXFH�KRVWLWHOVNpKR�RUJDQLVPX��VHOHNFH�MHGLQF �YtFH
UH]LVWHQWQtFK�Y þL�PQRåHQt�SDUD]LWD�D�Y þL�SDWRORJLFNêP�SURMHY P�MHKR�S VREHQt�Y�RUJDQLVPX��1D�GUXKp
VWUDQ � VH� ]GH� XSODW XMH� L� VHOHNFH� XYQLW � SDUD]LWLFNpKR� GUXKX�� SDUD]LWL�� NWH t� VYpKR� KRVWLWHOH� S tOLã
QHSRãNR]XMt�� PRKRX� ]D� GREX� VYp� H[LVWHQFH� Y� MHGQRP� KRVWLWHOVNpP� RUJDQLVPX� Y\SURGXNRYDW� YtFH
LQIHNþQtFK�VWiGLt�D�LQILNRYDW�YtFH�KRVWLWHO �
�����1XWQR�YãDN�XSR]RUQLW�QD�VNXWHþQRVW��åH�Y�Q NWHUêFK�VSHFLiOQtFK�S tSDGHFK�MVRX�SDWRJHQQt�SURFHV\
SURYi]HMtFt�SDUD]LWy]X�VRXþiVWt�PHFKDQLVPX�PDQLSXODFH�FKRYiQtP�KRVWLWHOH�]H�VWUDQ\�SDUD]LWD�D�SRGtOHMt
VH�Yê]QDPQ �QD�HIHNWLYLW �ãt HQt�SDUD]LW �Y�KRVWLWHOVNp�SRSXODFL��YL]�QtåH��9�WDNRYpP�S tSDG �VDPR] HMP
NH�VQLåRYiQt�SDWRJHQLW\�SDUD]LW �QHGRFKi]t��QDRSDN��SDUD]LW�P åH�YtFH�SRãNR]RYDW�S tVOXãQtN\�GUXKX�
QD�NWHUê�MH�GORXKRGRE �DGDSWRYiQ�

;,,����������9�Q NWHUêFK�S tSDGHFK�VH�KRVWLWHO�SRGtOt�QD�]Y\ãRYiQt�SDWRJHQQtFK
SURMHY �SDUD]LWDFH�

�����9�PQRKD�S tSDGHFK�MVRX�SDWRJHQQt�SURMHY\�SDUD]LWDFH�Y\YROiQ\�REUDQQêPL�PHFKDQLVP\�KRVWLWHOH�
VStãH� QHå� YODVWQt� þLQQRVWt� SDUD]LWD�� 1HQt� YêMLPNRX� DQL� VLWXDFH�� NG\� KRVWLWHO� ]DK\QH� Y� G VOHGNX
K\SHUDNWLYLW\�þL�DXWRUHDNWLYLW\�VYpKR�LPXQLWQtKR�V\VWpPX��S LþHPå�LPXQRVXSULPRYDQt�MHGLQFL�EH]�REWtåt
GDQRX�QiND]X�S HNRQiYDMt��1DEt]t� VH�SURWR�S HGVWDYD�� åH�VH� MHGQi�]H�VWUDQ\�KRVWLWHOH�R�DGDSWLYQt
YODVWQRVW�XPRå XMtFt�HOLPLQRYDW�]�SRSXODFH�LQILNRYDQp�MHGLQFH�D�RPH]LW�WDN�PRåQRVW�ãt HQt�SDUD]LWy]\�
�����-H�HYLGHQWQt��åH�SRGREQi�VFKRSQRVW��VSiFKDW�VHEHYUDåGX��P åH�Y]QLNQRXW�SRX]H�VNXSLQRYRX�QHER



���

PH]LGUXKRYRX��S tSDGQ �S tEX]HQVNRX��NLQ��VHOHNFt��-HVWOLåH�E\�VH�SDUD]LWRYDQê�MHGLQHF�PRKO�]D�QRUPiOQt
VLWXDFH�X]GUDYLW�D�GiO�VH� UR]PQRåRYDW��SRWRP� MH�VtOD� LQGLYLGXiOQtKR�YêE UX�S VREtFtKR�SURWL�Y]QLNX
VHEHYUDåHGQpKR� FKRYiQt� WDN� YHONi�� åH� VH� SUDYG SRGREQRVW� MHKR� Y]QLNX� ]Gi� PL]LYi�� 9� Q NWHUêFK
VLWXDFtFK� MVRX�YãDN�SRGPtQN\�SUR�Y]QLN�SRGREQpKR�FKRYiQt�GDOHNR�S t]QLY Mãt��1DS tNODG�SRSXODFH
PRWêO �SRWUDYQ �Yi]DQêFK�QD�XUþLWRX�Y]iFQ Mãt�URVWOLQX�GORXKRGRE �S HWUYiYDMt�QD�XUþLWpP�PtVW ��WDNåH
MHGQRWOLYFL� MVRX�VL�]GH�Y]iMHPQ �YHOPL�S tEX]Qt��9� WDNRYpP�S tSDG �P åH�KRXVHQND�]Y\ãRYDW�VYRX
LQNOXVLYQt�]GDWQRVW��MHVWOLåH�SR�QDSDGHQt�SDUD]LWHP�þL�SDUD]LWRLGHP�VSiFKi�VHEHYUDåGX��QDS tNODG�WtP�
åH�VH�QHFKi�XORYLW�SWiNHP��7DNRYp�FKRYiQt�E\OR�VNXWHþQ �SR]RURYiQR��X�KRXVHQHN�PRWêOD�&KORVV\QH
KDUULVVL��

8�VRFLiOQtKR�KP\]X�VH�QHSRKODYQt�NDVW\�QD�UR]PQRåRYiQt�Y EHF�QHSRGtOHMt�D�YHãNHURX�VYRX
ELRORJLFNRX� ]GDWQRVW� UHDOL]XMt� SURVW HGQLFWYtP�SRPRFL� SRKODYQ �DNWLYQtP� MHGLQF P�� � 7DNp� ]GH� MVRX
]QiP\�S tSDG\��NWHUp�VH�GDMt�QHMVQi]H�LQWHUSUHWRYDW�MDNR�GREURYROQi�VHEHYUDåGD�SDUD]LWRYDQêFK�MHGLQF �
8�þPHOiN �URGX�%RPEXV�VH�MHGLQFL�SDUD]LWRYDQt�PRXFKDPL�þHOHGL�&RQRSLGDH�]GUåXMt�YQ �KQt]GD��þtPå
MHGQDN�VQLåXMt�SUDYG SRGREQRVW�S HQRVX�QiND]\�XYQLW �KQt]GD�D�MHGQDN�WtP�]Y\ãXMt�SUDYG SRGREQRVW
VYpKR�XK\QXWt���3RGOH�Q NWHUêFK�DXWRU �RYãHP�QLåãt�WHSORWD�PLPR�KQt]GR�]SRPDOXMH�YêYRM�SDUD]LWD�D
SURGOXåXMH�WDN�QDRSDN�GREX�S HåLWt�SDUD]LWRYDQpKR�MHGLQFH���

;,,�������� .RHYROXFH� SDUD]LWD� D� KRVWLWHOH� Q NG\� YHGH� L� NH� VQLåRYiQt� YLUXOHQFH
SDUD]LWD�D�N�SRNOHVX�U\FKORVWL�MHKR�ãt HQt�

�����=iURYH �VH�VQLåRYiQtP�SDWRJHQLW\�GRFKi]t�Y�Q NWHUêFK�S tSDGHFK�Y�SU E KX�NRHYROXFH�SDUD]LWD
V�KRVWLWHOHP� L�NH�VQLåRYiQt�YLUXOHQFH�SDUD]LWD� �MHKR�VFKRSQRVWL�SURQLNDW�GR�RUJDQLVPX�KRVWLWHOH�D
UR]PQRåRYDW�VH�WDP��D�NH�VQLåRYiQt�U\FKORVWL�MHKR�ãt HQt�Y�SRSXODFL�KRVWLWHOVNpKR�GUXKX�
� � � � � 7HQWR� MHY�� QH� ]FHOD� ã DVWQ � R]QDþRYDQê� MDNR� DGDSWLYQt� VQLåRYiQt� YLUXOHQFH� SDUD]LWD�� MH� þDVWR
Y\VY WORYiQ�H[LVWHQFt�PH]LSRSXODþQt�D�PH]LGUXKRYp�VHOHNFH��3 HGSRNOiGi�VH��åH�GUXK\�þL�SRSXODFH
SDUD]LW �OLNYLGXMtFt�U\FKOH�VYp�KRVWLWHOVNp�SRSXODFH��MVRX�]QHYêKRGQ Q\�RSURWL�GUXK P�þL�SRSXODFtP��NWHUp
VH�Y�SRSXODFtFK�KRVWLWHOH�ãt t�SRPDOHML�D�SRQHFKiYDMt�MLP�WHG\�þDV�QD�UHJHQHUDFL��3URWR�Y�PH]LSRSXODþQt
þL�PH]LGUXKRYp�NRQNXUHQFL�YLUXOHQWQ Mãt�SDUD]LWp�SURKUDMt�D�]�S tURG\�Y\PL]t�
�����7HQWR�PHFKDQLVPXV�E\�VH�VNXWHþQ �PRKO�GR�XUþLWp�PtU\�SRGtOHW�QD�VQLåRYiQt�YLUXOHQFH��QD�GUXKp
VWUDQ ��MDN�MVPH�MLå�Q NROLNUiW�XYHGOL��HIHNWLYQRVW�PH]LSRSXODþQt�D�PH]LGUXKRYp�VHOHNFH�Y�PLNURHYROXþQtFK
G MtFK�MH�]SUDYLGOD�YHOPL�Qt]Ni��-HVWOLåH�MH�DOWUXLVWLFNp�FKRYiQt�SDUD]LWD��QDS tNODG�VQtåHQi�YLUXOHQFH�
XGUåRYiQR�SRX]H�PH]LSRSXODþQt�VHOHNFt��SRWRP�Y�SRSXODFtFK�PRKRX�YHOPL�VQDGQR�Y]QLNDW�D�S HYOiGQRXW
VREHþWt�MHGLQFL�V�Y Wãt�YLUXOHQFt�QHå�RVWDWQt�þOHQRYp�SRSXODFH�

;,,����������6QLåRYiQt�YLUXOHQFH�P åH�EêW�YHGOHMãtP�SURMHYHP�VHOHNFH�QD�VQLåRYiQt
SDWRJHQLW\�

�����9LUXOHQFH�SDUD]LWD�MH�YHOPL�þDVWR�IXQNþQ �VYi]iQD�V�MHKR�SDWRJHQLWRX�L�V�MHKR�VFKRSQRVWt�VH�ãt LW
Y�SRSXODFL��3UiY �U\FKORVW�PQRåHQt�D�PtUD��GR� MDNp�VH�VXESRSXODFH�SDUD]LW �Y�RUJDQLVPX�KRVWLWHOH
SRPQRåt��XUþXMt��GR�MDNp�PtU\�EXGH�KRVWLWHO�SDUD]LWHP�SRãNR]HQ��-HVWOLåH�WHG\�H[LVWXMH�Yê]QDPQê�VHOHNþQt
WODN�YH�VP UX�VQLåRYiQt�PtU\�SRãNR]RYiQt�KRVWLWHOVNpKR�RUJDQLVPX��SURMHYt�VH�S tVOXãQi�VHOHNFH�HYROXFt
VP UHP�MDN�NH�VQLåRYiQt�SDWRJHQLW\�WDN�YLUXOHQFH�
�����9�PQRKD�S tSDGHFK�MH�YLUXOHQFH�SDUD]LWD�~]FH�VYi]iQD�L�V�MHKR�VFKRSQRVWt�VH�ãt LW�Y�KRVWLWHOVNp
SRSXODFL��3RþHW�þHUYHQêFK�NUYLQHN�LQILNRYDQêFK�SUYRNHP�3ODVPRGLXP�GRVW�MHGQR]QDþQ �XUþXMH�PQRåVWYt
LQIHNþQtFK�JDPHWRF\W �Y�NUYL�D�WHG\�L�SUDYG SRGREQRVW��V�MDNRX�VH�NRPiU�S L�ViQt�QDND]t�D�V�MDNRX
S HQHVH�PDOiULL�QD�GDOãtKR�KRVWLWHOH��3UiY �WDN�X�YLU �FK LSN\�ãt HQêFK�NDSpQNRYRX�QiND]RX�O]H�RþHNiYDW
~]NRX�]iYLVORVW�HIHNWLYLW\�ãt HQt�LQIHNFH�QD�YLUXOHQFL�S tVOXãQpKR�NPHQH�YLUX��9�SRGREQêFK�S tSDGHFK�MH
SUDYG SRGREQp��åH�VHOHNFH�YH�VP UX�]Y\ãRYiQt�HIHNWLYLW\�S HQRVX�S HYiåt�VHOHNFL�YH�VP UX�VQLåRYiQt
SDWRJHQLW\��WDNåH�YLUXOHQFH�SDUD]LWD�VH�QHEXGH�E KHP�GRE\�Yê]QDPQ ML�VQLåRYDW�
�����9�PQRKD�S tSDGHFK�RYãHP�SUDYG SRGREQRVW�S HQHVHQt�QiND]\�QHVRXYLVt�QHER�VRXYLVt�MHQ�YHOPL
PiOR�V�SRþHWQRVWt�VXESRSXODFH�SDUD]LWD�XYQLW �KRVWLWHOVNpKR�RUJDQLVPX��1DS tNODG�MHVWOLåH�NRþND�XORYt
P\ã�LQILNRYDQRX�SUYRNHP�7R[RSODVPD�JRQGLL��QHH[LVWXMH�MHGQRGXFKi�]iYLVORVW�PH]L�SRþWHP�SUYRN �
NWHUp�P\ã�REVDKRYDOD��D�SUDYG SRGREQRVWt�QiND]\�þL�SRþWHP�RRF\VW��NWHUp�QDNDåHQi�NRþND�E KHP�VYp
LQIHNFH�Y\ORXþt��9�WDNRYpP�S tSDG �O]H�QDRSDN�RþHNiYDW��åH�S HYOiGQH�VHOHNFH�QD�VQLåRYiQt�SDWRJHQLW\
D�YLUXOHQFH�SDUD]LWD�VH�EXGH�SRVWXSQ �VQLåRYDW�



���

;,,���������� (YROXFH� VP UHP� NH� VQLåRYiQt� YLUXOHQFH� MH� þiVWHþQ � XPRåQ QD
NORQiOQtP�FKDUDNWHUHP�VXESRSXODFt�SDUD]LWD�

�����-DN�MLå�E\OR� HþHQR��SUR�VXESRSXODFL�SDUD]LWD�MH�þDVWR�YêKRGQp�RPH]RYDW�VYRX�U VWRYRX�U\FKORVW�QHER
XNRQþLW�VY M�U VW�SR�GRVDåHQt�XUþLWp�KRGQRW\��=�KOHGLVND�LQGLYLGXiOQtKR�SDUD]LWD�MH�YãDN�YêKRGQ Mãt��DE\
VH�PQRåLO�U\FKOHML��QHER�DE\�SRNUDþRYDO�Y�PQRåHQt�GHOãt�GREX�QHåOL�RVWDWQt�þOHQRYp�SRSXODFH��QHER �WtP
]Y\ãXMH�SUDYG SRGREQRVW��åH�SUiY �MHKR�SRWRPFL�NRORQL]XMt�QRYpKR�KRVWLWHOH��,QGLYLGXiOQt�S LUR]HQê�YêE U
SURWR�S VREt�YH�VP UX�]Y\ãRYiQt�YLUXOHQFH�D�~þLQQRVW� LQGLYLGXiOQtKR�YêE UX� MH�]SUDYLGOD�Y Wãt��QHå
YêE UX�VNXSLQRYpKR�
� � � � � 8� Y WãLQ\� SDUD]LW � MH� RYãHP� SUiY � ~þLQQRVW� LQGLYLGXiOQtKR� YêE UX� GR� ]QDþQp� PtU\� RPH]HQD
VNXWHþQRVWt��åH�VXESRSXODFH�SDUD]LW �Y�MHGQRP�KRVWLWHOL�S HGVWDYXMH�NORQ�JHQHWLFN\�VKRGQêFK�MHGLQF �
8YQLW �NORQX�H[LVWXMH�PLQLPiOQt�YDULDELOLWD��D�WXGtå�L�~þLQQRVW�YêE UX�MH�]GH�PLQLPiOQt��,�Y�S tSDG ��åH
Q NWHUê�MHGLQHF�Y�VXESRSXODFL�]PXWXMH�VP UHP�N�Y Wãt�U\FKORVWL�PQRåHQt��MVRX�MHKR�SRWRPFL�]YêKRGQ QL
SRX]H�Y�SUYQtP�KRVWLWHOL��SR�S HQRVX�GR�GDOãtKR�KRVWLWHOH�GDMt�Y]QLNQRXW�NORQX�LGHQWLFNêFK�MHGLQF ��þtPå
MDNiNROL�VHOHNþQt�YêKRGD�GDQp�PXWDFH�]DQLNi��1DRSDN�VH�]GH�SURMHYt�QHYêKRGD�VSRMHQi�V�RGFKêOHQtP
VH�RG�RSWLPiOQt�YLUXOHQFH�D�FHOi�GFH LQQi�VXESRSXODFH�Y\SURGXNXMH�QDNRQHF�PpQ �LQIHNþQtFK�VWiGLt�QHå
VXESRSXODFH�QHPXWRYDQêFK�MHGLQF �

;,,������������ýDVWê�YêVN\W�NORQiOQtKR�UR]PQRåRYiQt�X�SDUD]LWLFNêFK�RUJDQLVP
P åH�EêW�DGDSWDFt�VORXåtFt�N�RPH]HQt�LQGLYLGXiOQt�VHOHNFH�

�����8�SDUD]LWLFNêFK�RUJDQLVP �VH�YHOPL�þDVWR�VHWNiYiPH�V�QHSRKODYQtP�NORQiOQtP�UR]PQRåRYiQtP�
QDS tNODG�V�SRO\HPEU\RQLt��UR]G OHQtP�HPEULD�QD�Q NROLN�]iURGN ���D�WR�L�Y�WD[RQRPLFNêFK�VNXSLQiFK�
YH�NWHUêFK�VH�YROQ �åLMtFt�GUXK\�UR]PQRåXMt�SRKODYQ ��QDS ��KP\]���9 WãLQRX�VH�XYiGt��åH�~þHOHP�Y]QLNX
GUXKRWQêFK�IRUHP�QHSRKODYQtKR�UR]PQRåRYiQt�MH�]DMLVWLW�PRåQRVW�PQRåHQt�L�Y�S tSDG ��åH�VH�GR�KRVWLWHOH
GRVWDQH� SRX]H� MHGHQ� SDUD]LW�� 7R� E\� RYãHP�PRKOR� EêW� ]DMLãW QR�PQRKHP� MHGQRGXããtP� ]S VREHP�
Y]QLNHP�KHUPDIURGLWLVPX��SURGXNFt�PLNURJDPHW� L�PDNURJDPHW�Y�MHGQRP�MHGLQFL��$þNROL� MH�SRKODYQt
UR]PQRåRYiQt�QHMþDVW MãtP�]S VREHP�PQRåHQt�X�YROQ �åLMtFtFK�HXNDU\RWLFNêFK�RUJDQLVP �D�Gi�VH�WHG\
S HGSRNOiGDW��åH�MH�HYROXþQ �YHOPL�YêKRGQp��PQRKp�SDUD]LWLFNp�GUXK\�SDWUQ �VFKRSQRVW�SRKODYQtKR
PQRåHQt� Y EHF� QHPDMt� QHER� VH� GRNiåRX� SRKODYQ � PQRåLW� MHQ� Y� MHGQRP� ]H� VYêFK� KRVWLWHO �� -H
SUDYG SRGREQp��åH�VHOHNþQtP�WODNHP�NWHUê�SURVW HGQLFWYtP�PH]LGUXKRYpKR�YêE UX�YHGO�NH�Y]QLNX�WpWR
MLQDN�QHY\VY WOLWHOQp��VH[XiOQt�DEVWLQHQFH��SDUD]LWLFNêFK�GUXK �E\OD�SUiY �QXWQRVW�RPH]LW�LQGLYLGXiOQt
YêE U�YH�SURVS FK�YêE UX�VNXSLQRYpKR�

;,,����3DUD]LW�þDVWR�QDSRPiKi�VYpPX�ãt HQt�SURVW HGQLFWYtP�VSHFLILFNêFK�]iVDK
GR� I\]LRORJLFNêFK�� HNRORJLFNêFK� L� HWRORJLFNêFK� YODVWQRVWt� KRVWLWHOVNpKR
RUJDQLVPX�

� � � � �6NXWHþQRVW��åH�MH�SDUD]LW�þDVWR�YH�YHOPL�W VQpP�NRQWDNWX�V�KRVWLWHOVNêP�RUJDQLVPHP��PX�GiYi
S tOHåLWRVW�N�FtOHQêP�]iVDK P�GR�IXQJRYiQt�WRKRWR�KRVWLWHOVNpKR�RUJDQLVPX��3DUD]LWL�MVRX�VFKRSQL�SUR
VYp�SRW HE\�PRGLILNRYDW�QHMU ]Q Mãt�YODVWQRVWL�KRVWLWHOH��SRþtQDMH�PRUIRORJLt��S HV�UHJXODFL�PHWDEROLVPX
D�DORNDFL�HQHUJLH�SUR�MHGQRWOLYp�åLYRWQt�IXQNFH��Då�SR�VSHFLILFNp�]iVDK\�GR�QHUYRYpKR�V\VWpPX�YHGRXFt
NH�]P QiP�FKRYiQt�KRVWLWHOH�

;,,������ýDVWêP�W\SHP�]iVDK �GR�VWUXNWXU\�KRVWLWHOVNpKR�RUJDQLVPX�MH�LQGXNFH
PRUIRORJLFNêFK�]P Q�

�����3 tNODGHP�PRUIRORJLFNêFK�]P Q�LQGXNRYDQêFK�SDUD]LWHP�MH�Y]QLN�URVWOLQQêFK�KiOHN��þDVWR�VORåLWêFK
D�UR]P UQêFK�~WYDU ��Y\WYi HQêFK�SURVW HGQLFWYtP�SURGXNFH�U VWRYêFK�KRUPRQ �ODUYDPL�åODEDWHN�L�MLQêP
KP\]HP��=�åLYRþLãQêFK�SDUD]LW �MH�PRåQR�S LSRPHQRXW�PRWROLFL�URGX�/HXFRFKORULGLXP��NWHUi�SURQLNQH
VYêP�YêE åNHP�GR��W\NDGOD�QDSDGHQpKR�SOåH�D�Y\WYR t�]GH��QiSDGQê�EDUHYQê��D�SXO]XMtFt��RUJiQ��MHå
VQDGQR�S LWiKQH�SR]RUQRVW�GHILQLWLYQtKR�KRVWLWHOH�PRWROLFH���SWiND�KOHGDMtFtKR�SRWUDYX�



���

;,,������' OHåLWp�]P Q\�YH�I\]LRORJLL�KRVWLWHOVNpKR�RUJDQLVPX�VH�WêNDMt�LPXQL]DFH
D�LPXQLWQt�VXSUHVH�

� � � � �.�QHMþDVW MãtP�I\]LRORJLFNêP�]P QiP�LQGXNRYDQêP�SDUD]LW\�SDW t�]P Q\�LPXQLWQtKR�V\VWpPX�
9�S tSDG �Q NWHUêFK�]�W FKWR�]P Q�KUDMH�SDUD]LW�UROL�þLVW �SDVLYQtKR�DJHQV���MHKR�S tWRPQRVW�Y�RUJDQLVPX
Y\YROi�VSHFLILFNRX�LPXQLWX�QDPt HQRX�SURWL�GDQpPX�GUXKX�SDUD]LWD��9�MLQêFK�S tSDGHFK�MH�UROH�SDUD]LWD
QDRSDN�DNWLYQt��VSHFLILFNRX�þL�QHVSHFLILFNRX�LPXQRVXSUHVt�GRNiåt�Q NWHUp�GUXK\�SDUD]LW �Y\ DGLW
XUþLWRX�þiVW�LPXQLWQtKR�V\VWpPX�KRVWLWHOH��2ED�W\WR�SURFHV\�MVRX�]DMtPDYp�]�HYROXþQtKR�KOHGLVND�D�RED
S HGVWDYXMt�DGDSWLYQt� YODVWQRVW�� NWHUi� MH�� þL� Y�PLQXORVWL� E\OD�� S HGP WHP�S LUR]HQpKR� YêE UX�� 3UR
SDUD]LWD�MH�]�KOHGLVND�MHKR�åLYRWQtKR�F\NOX�G OHåLWp��]GD�S LSXVWt��DE\�SURWL�Q PX�Y]QLNDOD�Y�KRVWLWHOVNpP
RUJDQLVPX� LPXQLWD� QHER�� ]GD� WRPX� SRPRFt� VSHFLILFNêFK� PHFKDQLVP � ]DEUiQt�� -HVWOLåH� MH
SUDYG SRGREQp�� åH� QD� WpPåH� KRVWLWHOL� EXGH� VWHMQê� MHGLQHF� SDUD]LWRYDW� RSDNRYDQ � �Q NWHUp� GUXK\
HNWRSDUD]LW ��QDS ��EOHFK\��QHER�QD�Q P�EXGH�SDUD]LWRYDW�MHKR�SRWRPVWYR��QDS ��YãL���SRWRP�MH�]�KOHGLVND
LQNOX]LYQt�]GDWQRVWL�SDUD]LWD�YêKRGQp��DE\�Y]QLNX�LPXQLW\�]DEUiQLO��1DRSDN��MHVWOLåH�MH�SUDYG SRGREQp�
åH� KRVWLWHO� EXGH� LQILNRYiQ� RSDNRYDQ � D� WR� Y]iMHPQ � QHS tEX]QêPL� MHGLQFL� �NOtã DWD�� Y WãLQD
HQGRSDUD]LW ���MH�YêKRGQ Mãt��NG\å�SDUD]LW�VYpKR�KRVWLWHOH�LPXQL]XMH��SURWL�LQYD]QtP�VWiGLtP�SDUD]LWD
�D�ViP�]iURYH �]P Qt�VYp�SRYUFKRYp�DQWLJHQ\��D�]Wtåt�WDN�SR]LFL�VYêFK�S tSDGQêFK�NRQNXUHQW ��2EGREQp
MHY\�VH�SRFKRSLWHOQ �XSODWQt�L�Y�S tSDG �LPXQRVXSUHVH��.G\å�QHKUR]t�Y�SU E KX�LQIHNFH�GDOãt�QiND]D
�QDS tNODG�QHS tEX]QêP�GUXKHP��MH�SUR�SDUD]LWD�þDVWR�YêKRGQp��DE\�Y\ DGLO�KRVWLWHO Y�LPXQLWQt�V\VWpP�
9� S tSDG �� NG\� MH� Y� ]iMPX� SDUD]LWD�� DE\� KRVWLWHO� S HåLO� FR�PRåQi� QHMGpOH�� QHQt� WDWR� WDNWLND� SUiY
QHM~þHOQ Mãt�D�SDUD]LW�PXVt�Y\YLQRXW�VSHFLILþW Mãt�PHFKDQLVP\�REUDQ\�

;,,������ 3 L� SDUD]LWLFNp� NDVWUDFL� ]Y\ãXMH� SDUD]LW� YLWDOLWX� KRVWLWHOH� QD� ~NRU� MHKR
IHUWLOLW\�

� � � � � ýDVWê� ]S VRE� RYOLYQ Qt� I\]LRORJLH� KRVWLWHOVNpKR� RUJDQLVPX� S HGVWDYXMH�SDUD]LWLFNi� NDVWUDFH�
9�Q NWHUêFK�S tSDGHFK�N�Qt�GRFKi]t�MDNVL�PLPRFKRGHP��SDUD]LW�QHMSUYH�VSRW HERYiYi�WNiQ �D�RUJiQ\�
MHå�KRVWLWHO�QHSRW HEXMH�EH]SURVW HGQ �N�åLYRWX��9�MLQêFK�S tSDGHFK�YãDN�N�Qt�GRFKi]t�FtOHQ ��QDS tNODG
SURVW HGQLFWYt�SURGXNFH�VSHFLILFNêFK�KRUPRQ ��3DUD]LW�SURVW HGQLFWYtP�NDVWUDFH�VYpKR�KRVWLWHOH�GRVDKXMH
]P Q�Y�WRFtFK�HQHUJLH�Y�GDQpP�RUJDQLVPX��NRQNUpWQ ��S HVP UXMH�WX�þiVW�HQHUJLH��NWHURX�E\�KRVWLWHO
QRUPiOQ �Y QRYDO�QD�VYp�UR]PQRåRYiQt��QD�U VW�D�UHJHQHUDFL��3DUD]LW�YODVWQ �]Y\ãXMH�YLWDOLWX�RUJDQLVPX
QD�~NRU�VQtåHQt�MHKR�IHUWLOLW\��=DWtPFR�KRVWLWHO�MH�]DLQWHUHVRYiQ�QD�WRP��DE\�RSWLPDOL]RYDO�SRP U�HQHUJLH
YNOiGDQp�GR�UR]PQRåRYiQt�D�QD�RVWDWQt�åLYRWQt� IXQNFH�� MH�SDUD]LW�]DLQWHUHVRYiQ�QD�GpOFH�S HåtYiQt
GDQpKR�SDUD]LWRYDQpKR�LQGLYLGXD��QLNROL�YãDN�QD�MHKR�UR]PQRåRYiQt�

-H�]QiPR��åH�SOåL�3HULQJLD�XOYDH�NDVWURYDQt�SDUD]LWLFNêPL�PRWROLFHPL�GRU VWDMt�Y WãtFK�UR]P U
QHå�]GUDYt� MHGLQFL��=iURYH �E\OR�RY HQR��åH�SRþHW�FHUNiULt�PRWROLFH�SURGXNRYDQêFK�]�MHGQRKR�SOåH
SR]LWLYQ �NRUHOXMH�V�YHOLNRVWt�SDUD]LWRYDQpKR�MHGLQFH�

;,,������ -HVWOLåH� VH� SDUD]LW� S HQiãt� YHUWLNiOQ � SURVW HGQLFWYtP� PLNURJDPHW� þL
PDNURJDPHW�� GRNiåH� þDVWR� P QLW� IHQRW\SRYp� S tSDGQ � L� JHQHWLFNp� SRKODYt
KRVWLWHOH�

� � � � � =DMtPDYê� ]S VRE� RYOLYQ Qt� I\]LRORJLH� KRVWLWHOVNpKR� RUJDQLVPX� S HGVWDYXMH� ]P QD� SRKODYt
SDUD]LWRYDQpKR�KRVWLWHOH��3DUD]LWLFNp�EDNWHULH�URGX�:ROEDFKLD��NWHUp�VH�Y�SRSXODFL�ãt t�þDVWR�YHUWLNiOQ �
WM�� QDS tNODG� WUDQVRYDULiOQt� FHVWRX��GRNiåt� ]P QLW� SRKODYt� MHGLQFH�� Y� WRPWR�S tSDG �VXFKR]HPVNpKR
NRUêãH�URGX�$UPDGLOOLGLXP��NWHUpKR�SDUD]LWXMt��9�PQRKêFK�SRSXODFtFK�WRKRWR�NRUêãH�MH�SRP U�SRKODYt�
]D�QRUPiOQtFK�RNROQRVWt�XUþRYDQê�SRKODYQtPL�FKURPRVRP\��SRVXQXWê�VP UHP�N�YHONp�S HYD]H�VDPLF�
3 L� SRGUREQ Mãt� DQDOê]H� VH� XNiåH�� åH� þiVW� VDPLF� S HGVWDYXMt�JHQHWLþWt� VDPFL�� MHMLFK� SRKODYt� E\OR
]P Q QR�YOLYHP�SDUD]LWLFNêFK�EDNWHULt��ÒþHO�WpWR�PDQLSXODFH�SRKODYtP�KRVWLWHOH�MH�]FHOD�] HMPê��EDNWHULH
MVRX� VFKRSQ\� VH� ãt LW� WUDQVRYDULiOQt� FHVWRX�� SURVW HGQLFWYtP� YDMtþHN� KRVWLWHOH�� QLNROL� YãDN
SURVW HGQLFWYtP�MHKR�VSHUPLt��8�MLQêFK�SDUD]LW ��Q NWHUp�EDNWHULD�D�YLU\��MH�VLWXDFH�]DVH�RSDþQi��GRNiåt
VH� ãt LW� SRX]H� SURVW HGQLFWYtP� VSHUPLt�� 3URWR� P Qt� SRP U� SRKODYt� X� VYpKR� KRVWLWHOVNpKR� GUXKX



���

Y�RSDþQpP�VP UX��WM��YH�SURVS FK�VDPF ��9�S tSDGHFK��YH�NWHUêFK�VH�MHGQi�R�SDUD]LWD�EODQRN tGOpKR
KP\]X��P åH��GRVDKRYDW�]P Q\�SRKODYt�QD�~URYQL�JHQRPX���LQDNWLYDFt�MHGQp�FKURPR]RPiOQt�VDG\�D�WHG\
S HP QRX�GLSORLGQt�]\JRW\�VDPLþt�QD�KDSORLGQt�]\JRWX�VDPþt�

;,,������ 0DQLSXODþQt� K\SRWp]D� S HGSRNOiGi�� åH� SDUD]LW� P åH� ]YêãLW
SUDYG SRGREQRVW�VYpKR�S HQRVX�RYOLYQ QtP�FKRYiQt�VYpKR�KRVWLWHOH�

�����' OHåLWêP�PHFKDQLVPHP�XPRå XMtFtP�]Y\ãRYDW�ãDQFH�S HQRVX�SDUD]LWD�PH]L�KRVWLWHOL�MH�Y\YROiQt
WDNRYêFK�]P Q�Y�FKRYiQt�LQILNRYDQpKR�KRVWLWHOH��NWHUp�PRKRX�SR]LWLYQ �RYOLYQLW�SUDYG SRGREQRVW
S HQRVX� SDUD]LWD� ]� KRVWLWHOH� QD� KRVWLWHOH� �QHER� PH]L� KRVWLWHOHP� D� PH]LKRVWLWHOHP��� 3DUD]LW� P åH
Y\YROiYDW� W\WR�]P Q\� U ]QêP�]S VREHP��.�QHMVSHFLILþW MãtP�PHFKDQLVP P�SDW t�S tPp�]iVDK\�GR
FHQWUiOQt�QHUYRYp�VRXVWDY\�KRVWLWHOH��SURVW HGQLFWYtP�NWHUêFK�GRNiåH�SDUD]LW�VSRXãW W�L�YHOPL�VORåLWp
Y]RUFH�FKRYiQt��.�QHMMHGQRGXãtP�PHFKDQLVP P�SDW t�QDRSDN�QHVSHFLILFNp�SDWRJHQQt�S VREHQt�QD
KRVWLWHOVNê�RUJDQLVPXV��NWHUp�VLFH�VQLåXMH�YLWDOLWX�KRVWLWHOH�D�WtP�L�]Y\ãXMH�ãDQFL��åH�SDUD]LW�VYpKR�KRVWLWHOH
XVPUWt�D�ViP�]DK\QH��QD�GUXKp�VWUDQ �YãDN�Y�Q NWHUêFK�VSHFLiOQtFK�S tSDGHFK�P åH�EêW�]�KOHGLVND�ãt HQt
SDUD]LWD�YHOPL�IXQNþQt��7\S\�]P Q�FKRYiQt��NWHUp�SDUD]LW�LQGXNXMH��]iYLVt�S HGHYãtP�QD�PHFKDQLVPX�MHKR
ãt HQt��-H�SRFKRSLWHOQp��åH�]FHOD�MLQp�]P Q\�FKRYiQt�QDSRPiKDMt�ãt HQt�]�PH]LKRVWLWHOH�QD�KRVWLWHOH
SURVW HGQLFWYtP�SUHGDFH�D�]FHOD�MLQp�]P Q\�]Y\ãXMt�~þLQQRVW�ãt HQt�SRKODYQ �S HQRVQp�SDUD]LWy]\�

;,,��������&KDUDNWHU� ]P Q�FKRYiQt�KRVWLWHOH� LQGXNRYDQêFK�SDUD]LWHP�]iYLVt�QD
]S VREX�S HQRVX�SDUD]LWD�

�����3DUD]LWL�PRKRX�LQGXNRYDW�QHMU ]Q Mãt�]P Q\�FKRYiQt�VYpKR�KRVWLWHOH��7\S�LQGXNRYDQêFK�]P Q�S LWRP
]iYLVt�QD�]S VREX��MDNêP�GRFKi]t�N�ãt HQt�GDQpKR�GUXKX�SDUD]LWD��1HMYtFH�GRNODG �R�PDQLSXODFL�]H
VWUDQ\�SDUD]LWD�PiPH�]H�V\VWpP �SDUD]LW�KRVWLWHO��YH�NWHUêFK�VH�SDUD]LW�ãt t�SURVW HGQLFWYtP�SUHGDFH��-H
WR�SRFKRSLWHOQp��QHER �SUiY �]GH�LQGXNRYDQp�]P Q\�MVRX�QHMQiSDGQ Mãt��+RVWLWHO�MH�SRG�YOLYHP�SDUD]LWD
S LQXFHQ�MHGQDW�SURWL�VYêP�åLYRWQtP�]iMP P��Y\KOHGiYi�S tOHåLWRVW�EêWL�]DELW�D�SR] HQ�GUDYFHP��=QiPp
MVRX� URYQ å� S tSDG\� PDQLSXODFH� ]H� VWUDQ\� SDUD]LWD� S HQiãHQpKR� NUHY� VDMtFtPL� þOHQRYFL�� 9� W FKWR
V\VWpPHFK�VH�P åH�MHGQDW�MDN�R�PDQLSXODFL�FKRYiQt�PH]LKRVWLWHOH��RSDNRYDQp�D�YtFHQiVREQp�ViQt�NUYH�
WDN�KRVWLWHOH��]GUåRYiQt�VH�QD�PtVW �Y WãtKR�YêVN\WX�PH]LKRVWLWHOH��þL�PLJUDFH�QD�Y Wãt�Y]GiOHQRVWL�

8�SRKODYQ �S HQRVQêFK�SDUD]LW �VH��HPSLULFNp�GRNODG\�SUR�H[LVWHQFL�PDQLSXODFt�]H�VWUDQ\
SDUD]LW �]tVNiYDMt�GDOHNR�REWtåQ ML��=DWtPFR�Y�S tSDGHFK�S HQRVX�SDUD]LWD�SURVW HGQLFWYtP�SUHGDFH�MLå
SURVWêP�SRURYQiQtP�IUHNYHQFt�SDUD]LWRYDQêFK�MHGLQF �XORYHQêFK�GUDYFHP�V�IUHNYHQFt�SDUD]LWRYDQêFK
MHGLQF �Y�E åQp�SRSXODFL� �P åHPH�VSROHKOLY � UR]SR]QDW�H[LVWHQFL�PDQLSXODFH��Y�S tSDG �SRKODYQ
S HQRVQp�SDUD]LWy]\�MH�YãDN�WDNRYê�SRVWXS�QHSRXåLWHOQê��3R]LWLYQt�NRUHODFH�YêVN\WX�SDUD]LWD�V�SRKODYQt
DNWLYLWRX�QHER�SURPLVNXLWRX�KRVWLWHOVNpKR�MHGLQFH�P åH�EêW�VDPR] HMP �URYQ å�G VOHGNHP�PDQLSXODFH
]H�VWUDQ\�SDUD]LW\��6�Y Wãt�SUDYG SRGREQRVWt�YãDN�EXGH�þDVW Mãt�YêVN\W�SDUD]LWD�X�SRKODYQ �DNWLYQ MãtFK
MHGLQF �G VOHGNHP�SUiY �WpWR�Y Wãt�SRKODYQt�DNWLYLW\�
�����3DUD]LW�P åH�þDVWR�X�KRVWLWHOH�Y\YROiYDW�L�WDNRYp�W\S\�FKRYiQt��NWHUp�VH�X�QHSDUD]LWRYDQêFK�MHGLQF
Y EHF�QHY\VN\WXMt��-DNR�S tNODG�P åH�VORXåLW�PRWROLFH�'LFURFRHOLXP��MHå�GRNiåH�S LQXWLW�SDUD]LWRYDQpKR
PUDYHQFH�� DE\� WUiYLO� FHOp� KRGLQ\� S LFK\FHQ� NXVDGO\� QD� OLVWHFK� WUiY\� D� XPRå RYDO� WDN� VYp� SR] HQt
SDVRXFtP�VH�S HåYêNDYFHP��-LQêP�S tNODGHP�MH�SDUD]LWLFNi�YRVLþND�&RWHVLD�JORPHUDWD��MHMtå�ODUY\�S HG
RSXãW QtP�SDUD]LWRYDQp�KRXVHQN\�ML�³S HSURJUDPXMt´��D�WR�WDNRYêP�]S VREHP��åH�KRXVHQND�XWNi�NROHP
NXNHO�SDUD]LWD�SDYXþLQRYê�NRNRQ�D�WHQWR�EUiQt�SURWL�S tSDGQêP�QHS iWHO P��0UDYHQFL�SDUD]LWRYDQt�KOtVWLFt
URGX�0HUPLV��Y\KOHGiYDMt�SR�GRVDåHQt�GRVS ORVWL�SDUD]LWD�YRGX�D�Y�Qt�VH�WRSt��$VL����PLQXW�SR�MHMLFK
XWRSHQt�MHMLFK�W OR�RSRXãWt�GRVS Oi�KOtVWLFH�

;,,�������� 0DQLSXODFH� FKRYiQtP� KRVWLWHOH� ]H� VWUDQ\� SDUD]LW � S HQiãHQêFK
SURVW HGQLFWYtP�SUHGDFH�E\OD�SURNi]iQD�Y�PQRKD�V\VWpPHFK�

�����ýDVWêP�]S VREHP�S HQRVX�SDUD]LWD�MH�ãt HQt�SURVW HGQLFWYtP�SUHGDFH��3 L�WRPWR�W\SX�S HQRVX�VH�



���

KRVWLWHO� QDND]t� SR] HQtP� SDUD]LWHP� LQILNRYDQp� NR LVWL�� QHMþDVW ML� Q NWHUpKR� ]FHOD� XUþLWpKR
PH]LKRVWLWHOVNpKR�GUXKX��3DUD]LW�P åH�]YêãLW�SUDYG SRGREQRVW�XORYHQt� MHGLQFH��NWHUpKR�SDUD]LWXMH�
QDS tNODG�WtP��åH�]Yêãt�MHKR�DNWLYLWX�QHER�ML�S HVXQH�QD�MLQRX�GHQQt�GREX��QDS tNODG�]�QRFL�QD�GHQ���åH
RPH]t�~W NRYp�UHDNFH�VYpKR�KRVWLWHOH� �D � MLå�SURGORXåHQtP� MHKR�UHDNþQt�GRE\�QHER�VQtåHQtP� MHKR
VWUDFKX�]�QHEH]SHþt�þL�]�QH]QiPêFK�SRGQ W ���9�Q NWHUêFK�S tSDGHFK�SDUD]LW�PRGLILNXMH�~W NRYRX�UHDNFL
WDNRYêP�]S VREHP��åH�WDWR�UHDNFH�VStãH�]Y\ãXMH�QHå�VQLåXMH�SUDYG SRGREQRVW�XORYHQt�PH]LKRVWLWHOH
GHILQLWLYQtP� KRVWLWHOHP�� =QiPêP� S tNODGHP� MVRX� YUWHMãL� URGX� 3RO\PRUSKXV�� NWH t� S LQXWt� VYpKR
PH]LKRVWLWHOH��NRUêãH�URGX�*DPPDUXV��UHDJRYDW�QD�Y\UXãHQt�~W NHP�N�YRGQt�KODGLQ ��MHVWOLåH�GHILQLWLYQtP
KRVWLWHOHP�MH�QHSRWiSLYi�NDFKQD���QHER�QDRSDN�SRK\EHP�S L�GQ ��MHVWOLåH�KRVWLWHOHP�GDQpKR�GUXKX
YUWHMãH�MH�NDFKQD�SRWiSLYi��

;,,��������3 tPp�GRNODG\�SUR�PDQLSXODFL�FKRYiQtP�KRVWLWHOH�]H�VWUDQ\�SRKODYQ
S HQRVQêFK�SDUD]LW �]DWtP�FK\Et�

�����8�SDUD]LW �S HQiãHQêFK�SRKODYQtP�VW\NHP�O]H�RþHNiYDW�PDQLSXODþQt�DNWLYLWX�VP XMtFt�NH�]Y\ãRYiQt
IUHNYHQFH�SRKODYQtKR�VW\NX�S tSDGQ �N�þDVW MãtPX�VW tGiQt�SRKODYQtFK�SDUWQHU ��3RNXG�MH�PL�]QiPR�
Y�VRXþDVQRVWL�QHMVRX�N�GLVSR]LFL�NRQNUpWQt�S tNODG\�V\VWpP �SDUD]LW�KRVWLWHO��YH�NWHUêFK�E\�VH�SUiY �WHQWR
W\S�PDQLSXODFH�XSODW RYDO��8�PQRKêFK�åLYRþLFK ��QDS ��MHãW UN\��KDGL��YãDN�H[LVWXMH� DGD�SR]RURYiQt�
MHå�SRGREQRX�PDQLSXODFL�QHS tPR� �YHOPL�QHS tPR��GRNOiGDMt��8�]PLMH�REHFQp�E\OR�SR]RURYiQR�� åH
VDPLFH�VH�Si t�PQRKRNUiW�]D�VH]yQX��3 LWRP�N�RSOR]HQt�YHãNHUp�VQ ãN\�YDMtþHN�~SOQ �GRVWDþXMH�MHGLQi
NRSXODFH�QD�SRþiWNX�VH]yQ\��'DOãt�Si HQt��HQHUJHWLFN\�QiURþQi�D�]�PQRKD�G YRG �ULVNDQWQt�þLQQRVW��MH
WDN�QDGE\WHþQp�D�QLþtP�QHS LVStYi�NH�]Y\ãRYiQt�ELRORJLFNp�]GDWQRVWL�MHGLQFH��9HOPL�YêUD]Q �YãDN�P åH
S LVStYDW�N�HIHNWLYLW �ãt HQt�S tSDGQpKR�SRKODYQ �S HQRVQpKR�SDUD]LWD��WDNåH�QHQt�Y\ORXþHQR��åH�MH�SUiY
Q NWHUêP�WDNRYêP�SDUD]LWHP�LQGXNRYiQR��0RåQi�MVRX�VDPR] HMP �L�MLQi�Y\VY WOHQt��YL]�NDSLWROD�;�������

;,,��������6�SURMHY\�PDQLSXODþQt�DNWLYLW\�SDUD]LWD�VH�P åHPH�VHWNDW�L�X�þORY ND�

�����9OLY�SDUD]LWD�QD�FKRYiQt�þORY ND�E\O�SRSViQ�Y�PQRKD�V\VWpPHFK��%\O�SRSViQ�QDS tNODG�QHJDWLYQt�YOLY
U ]QêFK�KHOPLQWy]��$VFDULV��7ULFKXULV��6FKLVWRVRPD���QD�LQWHOLJHQFL�D�VFKRSQRVW�XþHQt��'iOH�MVRX�YH�VWDUãt
NOLQLFNp� OLWHUDWX H�SRSLVRYiQ\�]P Q\�Y�FKRYiQt� OLGt��NWH t�SURG ODOL� FKURQLFNRX�VWUHSWRNRNiOQt� LQIHNFL
�PHODQFKROLFNê�V\QGURP��� DGD�SUDFt�XND]XMH�NRUHODFL�YêVN\WX�SUYRND�7R[RSODVPD�JRQGLL�V�Q NWHUêPL
SV\FKLFNêPL�SRUXFKDPL�D�YOLY�WRKRWR�SUYRND�QD�SV\FKLFNê�SURILO�þORY ND�
�����9H�Y WãLQ �XYHGHQêFK�S tSDG �MH�RYãHP�REWtåQp�UR]KRGQRXW��NG\�VH�MHGQi�R�YtFH�PpQ �QHVSHFLILFNê
SURMHY�SUREtKDMtFt�þL�SURG ODQp�FKRURE\�D�NG\�MGH�R�SURMHY�FtOHQpKR�S VREHQt�SDUD]LWD�QD�FKRYiQt�VYpKR
KRVWLWHOH��-H�] HMPp��åH�FKRYiQt�QHPRFQpKR�þORY ND�VH�EXGH�QXWQ �OLãLW�RG�FKRYiQt�þORY ND�]GUDYpKR
D�åH�GORXKRGREp�RQHPRFQ Qt�VH�P åH�SURMHYLW�L�YH�]P QiFK�MHKR�SRYDK\��D�WHG\�GUXKRWQ �YH�]S VREX�
MDNêP� EXGH� UHDJRYDW� Y� XUþLWêFK� VLWXDFtFK�� 9 WãLQD� SUDFt� MH� QDYtF� ]DORåHQD� QD� VOHGRYiQt� NRUHODFH
IUHNYHQFH�YêVN\WX�GDQpKR�SDUD]LWD�V�XUþLWêP�W\SHP�FKRYiQt�VOHGRYDQêFK�RVRE��9�WDNRYêFKWR�VWXGLtFK
MH�REWtåQp�UR]KRGQRXW��]GD�S tWRPQRVW�SDUD]LWD�LQGXNRYDOD�X�RVRE�SR]RURYDQp�]P Q\��QHER�]GD�XUþLWê
W\S�FKRYiQt�VOHGRYDQêFK�RVRE�]Y WãLO�SUDYG SRGREQRVW�QiND]\�GDQêP�SDUD]LWHP��0RåQi�MH�VDPR] HMP
L�W HWt�YDULDQWD��MDN�]P Q\�Y�FKRYiQt�WDN�QiND]D�S tVOXãQêP�SDUD]LWHP�MVRX�SRGPtQ Q\�Q MDNêP�W HWtP�
QH]QiPêP�IDNWRUHP��-HVWOLåH� MH�Yê]NXP�]DORåHQ�QD�VWXGLX�YHONêFK�VRXERU �RVRE��SRWRP� MH�PRåQp
VWDWLVWLFN\�SU ND]Q �GRNi]DW�L�NRUHODFL�Y]QLNORX�Y�G VOHGNX�QHS tPpKR�S VREHQt�L�YHOPL�VODEpKR�IDNWRUX�
�����=DWtP�QHMOpSH�GRORåHQêP�S tNODGHP�H[LVWHQFH�PDQLSXODþQt�DNWLYLW\�SDUD]LWD�X�þORY ND�MH�YOLY�ODWHQWQt
DV\PSWRPDWLFNp�LQIHNFH�SUYRNHP�7R[RSODVPD�JRQGLL�QD�SV\FKLFNê�SURILO�þORY ND��SURNi]DQê��VKRGRX
RNROQRVWt��Y�QDãt�ODERUDWR L��7R[RSODVPD�VH�Y�S tURG �ãt t�]�PH]LKRVWLWHOH��Y WãLQRX�P\ãRYLWpKR�KORGDYFH�
QD�NRþNX��VYpKR�GHILQLWLYQtKR�KRVWLWHOH��SURVW HGQLFWYtP�SUHGDFH��1DNDåHQi�NRþND�Y\OXþXMH�V�WUXVHP
RGROQp�RRF\VW\��NWHUêPL�VH�P åH�QDND]LW�UR]ViKOp�VSHNWUXP�PH]LKRVWLWHOVNêFK�GUXK ��YþHWQ �P\ãL�D
þORY ND��,QILNRYDQp�RVRE\�SURG ODMt�Y WãLQRX�OHKNp�RQHPRFQ Qt��D�DQLå�E\�VL�WRKR�E\O\�Y GRP\��] VWDQRX
QRVLWHOL�NOLGRYêFK�VWiGLt�SDUD]LWD�Då�GR�NRQFH�VYpKR�åLYRWD��9�ýHVNp�UHSXEOLFH�SURG Oi�WR[RSODVPy]X
WpP �����RVRE��Y�3D tåL�VH�XYiGt�Då������6URYQiQt�SV\FKRORJLFNêFK�SURILO ��]MLã RYDQêFK�SRPRFt
&DWWHORYD� ���WL� IDNWRURYpKR� GRWD]QtNX�� VWXGHQW � LQILNRYDQêFK� D� QHLQILNRYDQêFK� SDUD]LWHP� XNi]DOR
VWDWLVWLFN\�SU ND]Qp�UR]GtO\�Y�Q NWHUêFK�VOHGRYDQêFK�IDNWRUHFK��MLQp�IDNWRU\�E\O\�RYOLYQ Q\�X�PXå �D�MLQp
X�åHQ���.G\å�E\O\�GiOH�VOHGRYiQ\�]P Q\�Y�W FKWR�IDNWRUHFK�X�EêYDOêFK�SDFLHQW ��NWH t�Y�PLQXORVWL�SURG ODOL
DNXWQt�WR[RSODVPy]X��WM��X�RVRE��X�NWHUêFK�H[LVWXMt�]i]QDP\�NG\�E\OL�LQILNRYiQL��E\OR�]MLãW QR��åH�H[LVWXMH



���

S tPi�~P UD�PH]L�GRERX��NWHUi�XSO\QXOD�RG�QiND]\�D�VWXSQ P�]P Q\�SV\FKLFNêFK�IDNWRU ��7R
XND]XMH�� åH� DOHVSR � Y� WRPWR� S tSDG � MVRX� ]P Q\�SV\FKLN\� Y\YROiQ\� LQIHNFt�� QLNROL� LQIHNFH� ]P QRX
SV\FKLFNêFK�IDNWRU ��1DYtF�ODWHQWQt�WR[RSODVPy]D�SUREtKi�WpP �X�YãHFK�RVRE�EH]S t]QDNRY ��WDNåH
QHO]H�RþHNiYDW��åH�E\��]P Q\�Y�SV\FKLFH�Y]QLNDO\�Y�G VOHGNX�QHVSHFLILFNpKR�]KRUãRYiQt�]GUDYRWQtKR
VWDYX� LQILNRYDQêFK� RVRE� �1DãH� VRXþDVQp� YêVOHGN\� YãDN� XND]XMt�� åH� S HGSRNODG� QHãNRGQRVWL
WR[RSODVPRV\�PRåQi�QHSODWt��

;,,�������� =iVDK\� GR� QHUYRYp� VRXVWDY\� KRVWLWHOH� PRKRX� EêW� S tPp�� QHER
]SURVW HGNRYDQp�VHQ]RULFNêPL�RUJiQ\�KRVWLWHOH�

� � � � � 0QR]t� SDUD]LWL� ]DVDKXMt� SURVW HGQLFWYtP� KRUPRQ � Y\OXþRYDQêFK� GR� NUYH� QHER� SURVW HGQLFWYtP
ORNiOQtFK� PHGLiWRU � � S tPR� GR� FHQWUiOQtKR� QHUYRYpKR� V\VWpPX� KRVWLWHOH�� 6NXWHþQRVW�� åH� DGD
HQGRSDUD]LW � MH� Y� W OH� KRVWLWHOH� ORNDOL]RYiQD� GR� QHUYRYp� WNiQ �� VRXYLVt� MHGQDN� V� WtP�� åH� &16� MH
SULYLOHJRYDQêP�RUJiQHP�]�KOHGLVND�LPXQLWQtKR�V\VWpPX�RUJDQLVPX��,PXQLWQt�UHDNFH�SURWL�FL]RURGêP
DJHQV� ]GH�QHSUREtKDMt� QHER�SUREtKDMt� � MHQ� V�PDORX�~þLQQRVWt�� WDNåH�SDUD]LW� MH� ]GH�SURWL� REUDQQêP
PHFKDQLVP P�KRVWLWHOH�UHODWLYQ �FKUiQ Q�-LQêP�G YRGHP�ORNDOL]DFH�SDUD]LW �GR�RUJiQ �&16�YãDN�P åH
EêW� WR�� åH� SUiY � ]GH� GRNiåH� SDUD]LW� YHOPL� ~þLQQ � ]DVDKRYDW� GR� FKRYiQt� KRVWLWHOH� SURVW HGQLFWYtP
S LUR]HQêFK�PHGLiWRU �� MHMLFK� DQDORJ �� S tSDGQ � IDNWRU � VWLPXOXMtFtFK� V\QWp]X� W FKWR� OiWHN� S tPR� Y
QHUYRYêFK�EX NiFK�KRVWLWHOH��3 tNODGHP�P åH�RS W�VORXåLW�SDUD]LWLFNê�SUYRN�7R[RSODVPD�JRQGLL��MHKRå
F\VW\� MVRX� GORXKRGRE � WROHURYiQ\� Y� QHMU ]Q MãtFK� WNiQtFK� PH]LKRVWLWHOH�� DOH� NWHUp� S HVWR� MVRX
ORNDOL]RYiQ\�]�YHONp�þiVWL�SUiY �GR�PR]NX�LQILNRYDQêFK�MHGLQF �
� � � � �'UXKê�]S VRE� MDN�P åH�SDUD]LW� ]DVDKRYDW�GR�QHUYRYpKR�V\VWpPX�KRVWLWHOH�� MH�SRPRFt� VLJQiO
S HGiYDQêFK�GR�&16�SURVW HGQLFWYtP�S tVOXãQêFK�VHQ]RULFNêFK�RUJiQ �KRVWLWHOH��6HP�SDW t�QDS tNODG
Y\OXþRYiQt�QHMU ]Q MãtFK� IHURPRQ ��SRPRFt�NWHUêFK�]D�QRUPiOQt�VLWXDFH�SUREtKi�NRPXQLNDFH�PH]L
S tVOXãQtN\�KRVWLWHOVNpKR�GUXKX�D�SRPRFt�QLFKå�SURWR�GRNiåH�SDUD]LW�VSRXãW W�X�KRVWLWHOH�L�YHOPL�VORåLWp
Y]RUFH�FKRYiQt��7\SLFNêP�S tNODGHP�PRKRX�VORXåLW�KP\]t�SDUD]LWL�PUDYHQF ��]�QLFKå�Q NWH t�GRNiåt
SRPRFt�IHURPRQ �S LQXWLW�VYp�KRVWLWHOH��DE\�VL�MH�RGQHVOL�GR�KQt]GD��NUPLOL��D�Y�S tSDGHFK��NG\�MH�WR�SUR
SDUD]LWD�YêKRGQp��WDN\�W HED�]DELOL�YODVWQt�NUiORYQX�
� � � � �3 VREHQt�SDUD]LWD�QD�VHQ]RULFNp�RUJiQ\�KRVWLWHOH� VH�P åH�GtW� QHMHQ�SRPRFt� VSHFLDOL]RYDQêFK
IHURPRQ �� 9� XUþLWêFK� S tSDGHFK� P åH� EêW� ~þLQQ � UHDOL]RYiQR� SRPRFt� UHODWLYQ � MHGQRGXFKêFK
QHVSHFLILFNêFK�SRGQ W ��6H[XiOQt�DSHWHQFH�KRVWLWHOH�]Y\ãXMtFt�IUHNYHQFL�SRKODYQtKR�VW\NX�D�WHG\�L
IUHNYHQFL�S HQRVX�SDUD]LWD�ãt HQpKR�SUiY �WRXWR�FHVWRX�P åH�EêW�YHOPL�~þLQQ �SR]LWLYQ �RYOLYQ QD�MLå
SRX]H�WtP��åH�SDUD]LW��QDS tNODG�1HLVVHULD��S YRGFH�NDSDYN\��Y\YROi�Y�SRKODYQtFK�RUJiQHFK�KRVWLWHOH
VY G Qt�� 1D� REGREQpP� SULQFLSX� RVWDWQ � X� þORY ND� ~GDMQ � IXQJXMt� Q NWHUi� DIURGLVLDND�� QDS tNODG
FDQWKDULGLQ�
�����5RXS�G WVNê�SRXåtYi�REGREQpKR�PHFKDQLVPX�N�SRGVWDWQ �SUR]DLþW MãtPX�FtOL��6DPLþN\�Y�QRFL�Y\Op]DMt
]� NRQHþQtNX� QDSDGHQêFK� G Wt� D� NODGRX� ]GH� VYi� YDMtþND�� 3 LWRP� Y\YROiYDMt� SDWUQ � PHFKDQLFNêP
GUiåG QtP�VY G Qt��WDNåH�GtW �VH�ãNUiEH�Y�RNROt� LWQtKR�RWYRUX�D�SURVW HGQLFWYtP�YDMtþHN��NWHUp�PX�XOSt
QD��UXNiFK�]QRYX�LQILNXMH�VHEH�QHER�GDOãt�KRVWLWHOH�

;,,������1 NWHUp�SDWRJHQQt�SURMHY\�SDUD]LWy]�PRKRX�~þLQQ �QDSRPiKDW�S HQRVX
SDUD]LWD�

�����3DUD]LWiUQt�RQHPRFQ Qt��SDUD]LWy]D��MH�þDVWR�SURYi]HQD� DGRX�Q NG\�L�YHOPL�YiåQêFK�SDWRJHQQtFK
S t]QDN �VQLåXMtFtFK�PQRKG\�Yê]QDPQêP�]S VREHP�åLYRWDVFKRSQRVW�KRVWLWHOH��1D�SUYQt�SRKOHG�VH�]Gi�
åH�VH�MHGQi�R�QHVSHFLILFNp�YHGOHMãt�SURMHY\�H[LVWHQFH�D�PQRåHQt�SDUD]LWD�XYQLW �KRVWLWHOVNpKR�RUJDQLVPX
QHER�SUREtKDMtFtFK�REUDQQêFK� UHDNFt�QDSDGHQpKR�RUJDQLVPX��.G\E\� WRPX�E\OR� WDN��SRWRP�E\�E\OR
]�HYROXþQtKR�KOHGLVND�L�Y�]iMPX�SDUD]LWD�RPH]LW�W\WR�SURMHY\�QD�FR�QHMPHQãt�PtUX��9H�VNXWHþQRVWL�VH�YãDN
]Gi��åH�Y�PQRKD�S tSDGHFK�SUiY �SDWRJHQQt�SURMHY\�SDUD]LWDFH�PRKRX�Yê]QDPQêP�]S VREHP�]YêãLW
SUDYG SRGREQRVW� S HQRVX� SDUD]LWD� D� åH� WHG\� PRKRX� EêW� Y\YROiYiQ\� VSHFLILFNêP� DGDSWLYQtP
PHFKDQLVPHP��MHå�VH�X�SDUD]LWD�Y\YLQXO�Y�SU E KX�MHKR�HYROXFH�
�����7\SLFNêP�S tNODGHP�P åH�VORXåLW�VQtåHQt�åLYRWDVFKRSQRVWL��D�WHG\�L�VFKRSQRVWL�XQLNDW�GUDYFL�X
SDUD]LWRYDQêFK�MHGLQF �GUXKX��NWHUê�VORXåt�MDNR�PH]LKRVWLWHO�SUR�SDUD]LWD�ãt tFtKR�VH�]�PH]LKRVWLWHOH�QD
GHILQLWLYQtKR�KRVWLWHOH�SRPRFt�SUHGDFH���PH]LKRVWLWHO�PXVt�EêW�XORYHQ�D�SR] HQ�KRVWLWHOHP��1DS tNODG
PRWROLFH�URGX�'LSORVWRPXP�S HåtYDMt�Y�RþQtFK�þRþNiFK�U\E��7tP�SRFKRSLWHOQ �VQLåXMt�]UDNRYp�VFKRSQRVWL
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U\E�D�PRKRX�WDN�RYOLYQLW�MHMLFK�FKRYiQt��QDS tNODG�GHQQt�DNWLYLWX��]GUåRYiQt�VH�X�KODGLQ\�DWG���WDNRYêP
]S VREHP�� åH� VH� ]Yêãt� ãDQFH�� åH� SDUD]LWRYDQt� MHGLQFL� EXGRX� V� Y Wãt� SUDYG SRGREQRVWt� XORYHQL
GHILQLWLYQtP�KRVWLWHOHP��U\ERåUDYêP�SWiNHP��9�S tSDG �WDVHPQLFH�URGX�6FKLVWRFHSKDOXV�E\OR�SURNi]iQR�
åH� SDUD]LWRYDQp� U\E\�PDMt� Y Wãt� VSRW HEX� N\VOtNX� WDNåH� VH� QD� VYêFK�S LUR]HQêFK� VWDQRYLãWtFK�PXVt
]GUåRYDW�Y�PtVWHFK�MHKR�Y WãtKR�SDUFLiOQtKR�WODNX��WHG\�X�KODGLQ\��7R�RS W�]Y\ãXMH�SUDYG SRGREQRVW�MHMLFK
XORYHQt�GHILQLWLYQtP�KRVWLWHOHP��Y�WRPWR�S tSDG �U\ERåUDYêP�SWiNHP�
� � � � � -LQê� ]S VRE�]Y\ãRYiQt�HIHNWLYQRVWL� VYpKR�ãt HQt� Y�SRSXODFL�KRVWLWHOH�SRXåtYi�SDUD]LWLFNê�SUYRN
/HLVKPDQLD��NWHUê� MH�S HQiãHQ�NUHY�VDMtFtP�KP\]HP��NRQNUpWQ �NRPiUN\�URGX�3KOHERWRPXV��3UYRFL
PHFKDQLFN\�EORNXMt�Q NWHUp�þiVWL�WUiYLFt�WUXELFH�PH]LKRVWLWHOH��WDNåH�SDUD]LWRYDQê�3KOHERWRPXV�MH�VLFH
VFKRSQê�SURERGQRXW�N åL�KRVWLWHOH��D�WDN�KR�LQILNRYDW��QHP åH�VH�YãDN�QDViW�NUYH��3URWR�VH�SDUD]LWRYDQt
MHGLQFL�V�EORNRYDQêP�VDFtP�~VWURMtP�SRNRXãHMt�ViW�RSDNRYDQ �QD�U ]QêFK�MHGLQFtFK��D�SURWR�L�LQILNXMt�YtFH
KRVWLWHO ��2EGREQêP�]S VREHP�SDWUQ �]Y\ãXMH�HIHNWLYQRVW�VYpKR�S HQRVX�L�S YRGFH�PRUX��EOHFKDPL
S HQiãHQi�EDNWHULH�<HUVLQLD�SHVWLV�
�����9�S tSDG �PDODULH�E\OR�SR]RURYiQR��åH�QDNDåHQp�P\ãL�VH�Y\VWDYXMt�QHMYtFH�~WRN P�NRPiU �URGX
$QRSKHOHV�SUiY �Y�GRE �QHMY WãtKR�YêVN\WX�JDPHWRF\W �SDUD]LWLFNpKR�SUYRND�3ODVPRGLXP�Y�MHMLFK�NUYL�
�����0DQLSXODþQt�DNWLYLW\�SDUD]LWD�]SURVW HGNRYDQp�QHVSHFLILFNêPL�SDWRORJLFNêPL�S t]QDN\�VH�YHOPL�W åNR
UR]SR]QiYDMt��9H�Y WãLQ �S tSDG �O]H�WRWLå�MHQ�YHOPL�REWtåQ �UR]KRGQRXW��]GD�XUþLWê�SDWRORJLFNê�SURMHY
SDUD]LWy]\�VH�Y\YLQXO�MDNR�NDåGê�MLQê�DGDSWLYQt�]QDN�XPRå XMtFt�SDUD]LW P�VQDGQ Mãt�ãt HQt�QHER�]GD�VH
MHGQi�R�YHGOHMãt�D�Y�SRGVWDW �]�KOHGLVND�SDUD]LWD�QHåiGRXFt�SURMHY�RQHPRFQ Qt��-HGLQêP�YRGtWNHP�P åH
EêW�H[DNWQt�NYDQWLWDWLYQt�SRVRX]HQt�YOLYX�GDQpKR�SDWRORJLFNpKR�S t]QDNX�QD�HIHNWLYQRVW�ãt HQt�SDUD]LWD�
-HVWOLåH�XUþLWê�SDWRORJLFNê�S t]QDN�VQLåXMH�åLYRWDVFKRSQRVW�KRVWLWHOH�D�S LWRP�QLMDN�QHS LVStYi�N�ãt HQt
SDUD]LWD��SRWRP�MH�Y�]iMPX�SDUD]LWD�L�KRVWLWHOH��DE\�Y\YLQXOL�PHFKDQLVP\�WHQWR�S t]QDN�RPH]XMtFt��7R�åH
WDNRYp�PHFKDQLVP\� VNXWHþQ �PRKRX�HYROXþQ � Y]QLNQRXW� D� åH� SDWRORJLFNp�S t]QDN\� QHPXVt� QXWQ
SURYi]HW� L�PDVLYQt� SDUD]LWy]\� VY Gþt� ]NXãHQRVWL� V� Q NWHUêPL� KHOPLQWy]DPL��8�P\ãt� SDUD]LWRYDQêFK
WDVHPQLFt�7DHQLD�FUDVVLFHSV�GRFKi]t�NH�Y]QLNX�REMHPQpKR�DVFLWX���Då�Q NROLN�PLOLOLWU �WHNXWLQ\�REVDKXMtFt
YHONp�PQRåVWYt�SDUD]LW ��3 LWRP�VH�]Gi��åH�P\ã�QHQt�H[LVWHQFt�SDUD]LWD�QLMDN�KDQGLFDSRYiQD��DOHVSR
Y�HWRORJLFNêFK�SRNXVHFK�VH�FKRYi�QDSURVWR�VWHMQ �MDNR�P\ã�]GUDYi��9�S tSDG ��åH�VSHFLDOL]RYDQê�SDUD]LW
DGDSWRYDQê�GORXKRGRE �QD�XUþLWê�KRVWLWHOVNê�GUXK�]S VREXMH�X�VYpKR�S LUR]HQpKR��D�QLNROL� MLå�WDN�X
QHS LUR]HQpKR��KRVWLWHOH�YêUD]Qp�SDWRJHQQt�S t]QDN\�D�S LWRP�W\WR�S t]QDN\�]Y\ãXMt�~þLQQRVW�MHKR�ãt HQt�
SRWRP�O]H�VH�]QDþQRX�SUDYG SRGREQRVWt�RþHNiYDW��åH�VH�MHGQi�R�SURMHY\�PDQLSXODþQt�DNWLYLW\�SDUD]LWD�
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2%5$=29È�3 Ë/2+$
2EU���
0RGHO�PRGURYRXV ��-HGQi�VH�R�K\SRWKHWLFNê�PRGHO�]Yt HWH��NWHUp�Pi�]D�QRUPiOQtFK�RNROQRVWt�GHVHW
POi DW��S W�VDPF �D�S W�VDPLF���S LþHPå�MLFK�GRNiåH�Y�SU P UX�XåLYLW�SRX]H�RVP��GY �QHMVODEãt�POi DWD
]HP RX���0RGHO�S HGSRNOiGi��åH�QD�<�FKURPR]RPX�Y]QLNQH�JHQ��PRGURYRXVRYVNê�JHQ���NWHUê�]S VREt�
åH�VDPHF�]DELMH�YãHFKQ\�VYp�SRWRPN\�VDPLþtKR�SRKODYt��3RGOH�NODVLFNp�GDUZLQLVWLFNp�WHRULH�WDNRYê�JHQ
QHPi�åiGQRX�ãDQFL�VH�Y�SRSXODFL�ãt LW��QHER �GUDVWLFN\�VQLåXMH�ELRORJLFNRX�]GDWQRVW�VYpKR�QRVLWHOH
�VDPHF�Pi�PtVWR�RVPL�SRWRPN �SRX]H�S W���9H�VNXWHþQRVWL�VH�YãDN�WDNRYê�PRGURYRXVRYVNê�JHQ�ãt LW
EXGH�� QHER � VH� MHKR� NRSLH� QDFKi]HMt� SRX]H� Y� JHQRPX� SRWRPN � VDPþtKR� SRKODYt�� 6DPFL� QHVRXFt
PRGURYRXVRYVNRX�DOHOX�S HGDMt�GR�S tãWt�JHQHUDFH�MHMtFK�S W�NRSLt��]DWtPFR�VDPFL�V�DOWHUQDWLYQt��S YRGQt�
QHIXQNþQt��DOHORX�PRGURYRXVRYVNpKR�JHQX�S HGDMt�GR�S tãWt�JHQHUDFH�MHQ�þW\ L�NRSLH�S tVOXãQp�DOHO\�
0RGHO�XND]DMH��åH�S YRGQt�GDUZLQLVWLFNê�PRGHO�HYROXFH�E\O�FK\EQê��D�åH�SU E K�ELRORJLFNp�HYROXFH
S HVQ ML�SRSLVXMH�WHRULH�VREHFNpKR�JHQX�
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5(-67 Ë.
$EUD[DV � � � � � � � � � � � � � � � � � � � � � � � � � � ���
DGDSWLYQt�NUDMLQD � � � � � � � � � � � � � � � � � � � � � ��
DGDSWLYQt�YODVWQRVW � � � � � � � � � � � � � � � � � � ���
DIURGLVLDND � � � � � � � � � � � � � � � � � � � � � � � � ���
DJDPLH � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
DJDPRVSHUPLH � � � � � � � � � � � � � � � � � � � � � � ��
$LQRYp � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
DOHOD � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

GRPLQDQWQt � � � � � � � � � � � � � � � � � � ��
IL[DFH � � � � � � � � � � � � � � � � � � � � � � � ��
UHFHVLYQt � � � � � � � � � � � � � � � � � ������
VHPLGRPLQDQWQt � � � � � � � � � � � � � � � ��
VXSHUGRPLQDQDQWQt � � � � � � � � � � � � ��

DORJDPLH � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
DPILJRQLH � � � � � � � � � � � � � � � � � � � � � � � � � � ��
DPILPL[LV� � � � � � � � � � � � � � � � � � � � � � � � � � � ��
DPILPL[LV�JRQRFKRULVWLFNi � � � � � � � � � � � � � ��
DPILPL[LV�KHUPDIURGLWQt � � � � � � � � � � � � � � � ��
DPLQRN\VHOLQ\ � � � � � � � � � � � � � � � � � � � � � � ��
DQDJHQH]H � � � � � � � � � � � � � � � � � � �����������
DQL]RJDPLH � � � � � � � � � � � � � � � � � � � � � � ������

IXQNþQt � � � � � � � � � � � � � � � � � � � � � � ��
PRUIRORJLFNi � � � � � � � � � � � � � � � � � ��

$QRSKHOHV� � � � � � � � � � � � � � � � � � � � � � � � � ���
DQRUJDQLFNi�OiWND � � � � � � � � � � � � � � � � � � � � ��
DSRPL[LV � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
DUJXV � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
$UPDGLOOLGLXP � � � � � � � � � � � � � � � � � � � � � � ���
$VFDULV � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
DVH[XDOLWD � � � � � � � � � � � � � � � � � � � � � � � � � � ��
DV\PHWULH � � � � � � � � � � � � � � � � � � � � � � � � � ���

IOXNWXXMtFt � � � � � � � � � � � � � � � � � � � ���
V\VWHPDWLFNi � � � � � � � � � � � � � � � � ���

DXWRJDPLH � � � � � � � � � � � � � � � � � � � � � � � � � ��
DXWRPL[LV � � � � � � � � � � � � � � � � � � � � � � � � � � ��
DXWRRSOR]HQt � � � � � � � � � � � � � � � � � � � � � � � � ��
DXWRSRO\SORLGL]DFH � � � � � � � � � � � � � � � � � � � ��
DXWRVSOLFLQJ � � � � � � � � � � � � � � � � � � � � � � � � ��
%�O\PIRF\W\ � � � � � � � � � � � � � � � � � � � � � � � � � ��
EDULpUD � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

PH]LGUXKRYi � � � � � � � � � � � � � � � � � ��
ZHLVPDQQRYVNi � � � � � � � � � � � � � � ��

ELRGLYHUVLWD � � � � � � � � � � � � � � � � � � � � � � � � ���
ELRORJLH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

HYROXþQt � � � � � � � � � � � � � � � � � � � � � � �
V\VWHPDWLFNi � � � � � � � � � � � � � � � � � � �

ELRWLFNp�IDNWRU\ � � � � � � � � � � � � � � � � � � � � � ���
ELSDUHQWiOQt�SpþH � � � � � � � � � � � � � � � � � � � ���
ELVH[XDOLWD � � � � � � � � � � � � � � � � � � � � � � � � ���
%RPEXV � � � � � � � � � � � � � � � � � � � � � � � � � � ���
%RQHOOLD�YLULGLV � � � � � � � � � � � � � � � � � � � � � � ��
ERWWOH�QHFN�HIIHFW � � � � � � � � � � � � � � � � � � � � ��
%UXFHRYp�HIHNW � � � � � � � � � � � � � � � � � � � � � ���
&DLUQV�6PLWK � � � � � � � � � � � � � � � � � � � � � � � ��
FDQWKDULGLQ � � � � � � � � � � � � � � � � � � � � � � � � ���

&DWWHOO � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
FKLPHUD � � � � � � � � � � � � � � � � � � � � � � � � � � ���
&KORVV\QH�KDUULVVL � � � � � � � � � � � � � � � � � � ���
FKRYiQt � � � � � � � � � � � � � � � � � � � � � � � � �������

DOWUXLVWLFNp � � � � � � � � � � � � � � � � � � � ��
GHWHUPLQLVWLFNp � � � � � � � � � � � � � � � ��
SVHXGRDOWUXLVWLFNp � � � � � � � � � � � � � ��
VWRFKDVWLFNp � � � � � � � � � � � � � � � � � ��

FKURPRVRP � � � � � � � � � � � � � � � � � � � � � � � � ��
FLV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
FLVWURQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
FKORURSODVW � � � � � � � � � � � � � � � � � � � � � � � � ���
&RQRSLGDH � � � � � � � � � � � � � � � � � � � � � � � � ���
FRQVWUDLQWV � � � � � � � � � � � � � � � � � � � � � � ������
&RSLGRVRPRSVLV�WDQ\WPHPXV � � � � � � � � � � ��
&RWHVLD�JORPHUDWD � � � � � � � � � � � � � � � � � � ���
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