


9\VWDYWH�YHQNX�IRWRJUDILH�QHER�Q¿SLV\�QD�
GHVN¿FK�V�QDxLP�NRYRYÛP�SRWLVNHP�
)RWRJUDILH�QHER��Q¿SLV\�XPËVWøQÇ�YHQNX���WLxWøQÇ�
QD�&KURPD/X[H�YHQNRYQËFK�NRYRYÛFK�GHVN¿FK�
V�SURGORXæHQRX�æLYRWQRVWË���Q\QË�V�YËFH�QHæ���OHWÛP�
KRGQRFHQËP�SUR�YHQNRYQË�SRXæLWË��8YLGËWH�æLYRVW��
KORXENX��RVWURVW�D�V\WRVW�æLYÛFK�EDUHY�D�RGROQRVW�
WøFKWR�SUYN �

3RYUFKRYp�~SUDY\�

/HVN�EtOê
=DåLMWH�åLYRVW�D�KORXENX�EDUHY�V�QDãtP�OHVNOêP�EtOêP�
SRYUFKHP��%DUY\�Y\QLNDMt��D�GHWDLO\�RåtYDMt��QD�EtOp�
]iNODGQ �VH�VLOQêP�Y\VRFH�OHVNOêP�SRYUFKHP��-HGQi�
VH�R�Y\QLNDMtFt�SRYUFK�SUR�MDNêNROL�REMHNW��YþHWQ �
NUDMLQ\��S tURG\��DNþQtFK�IRWRJUDILt��YRGQtFK�VFpQ�D�
GDOãtFK�

/HVN�þLUê
9\VRFH�OHVNOê�SRYUFK��DSOLNRYDQê�EH]�EtOpKR�]iNODGX�
XPRå XMH��DE\�S LUR]HQp�VW tEUR�KOLQtNX�SURVYtWDOR��
'HWDLO�D�EDUYD�] VWiYDMt��DOH�V�MHGLQHþQêP�HIHNWHP��
NWHUê�]YêUD] XMH�YãHFKQ\�W\S\�IRWRJUDILt��ýHUQREtOp������
REUi]N\�QHER�REUi]N\�V�YêUD]QêPL�EDUYDPL�QDMGRX�
QRYê�YêUD]�QD�OHVNOpP�þLUpP�SRYUFKX�

0DW�EtOê
0DWQê�EtOê�SRYUFK�S LQiãt�NUiVX�REUi]N �D�]iURYH �
VQLåXMH�RVOQ Qt��3RYUFK�SRVN\WXMH�ERKDWê�D�KODGNê�
SRYUFK��NGH�PRKRX�EDUY\�RåtW�V�GRNRQDORX�MHPQRVWt�



'\QDPLFNp�EDUY\�
&KURPDOX[RYp�SRYODN\�D�SURFHV�VXEOLPDFH�EDUYLYD�XPRå XMt�EDUYiP�S L�WLVNX�UR]ãL HQt�]D�QRUPiOQt�JDPXW���WDNåH�
REUi]N\�Y\WLãW Qp�FKURPDOX[H�MVRX�MDN�]�SRS�SDQHOX�

+ORXEND�REUD]X�
1D�UR]GtO�RG�WHFKQRORJLt�SRYUFKRYêFK�WLVN �MH�X�&KURPD/X[H�LQNRXVW�YORåHQ�GR�FKURPDOX[RYpKR�SRYODNX��NWHUê�WDN�
SRVN\WXMH�REUD]X�WDNRYRX�KORXENX�åH�MH�REUD]�SRSLVRYiQ�MDNR�WURMUR]P UQê�

([WUpPQt�WUYDQOLYRVW�
7LVN�QD�YUFKROX�SRYUFKX�P åH�]SRFK\EQLW�RGROQRVW��&KURPD/X[H�]DFK\FXMH�REUD]\�XYQLW �SRYODNX�D�SRVN\WXMH�
EH]NRQNXUHQþQt�RGROQRVW�Y þL�Y\EOHGQXWt��RW UX��YOKNRVWL��FKHPLNiOLtP�D�SRG�

9êKRGQRVW�Vt RYpKR�SURSRMHQt�
&KURPDOX[RYê�SRYODN�SRVN\WXMH�FKHPLFNRX�YD]EX�QD�PROHNXOiUQt�~URYQL��NWHUi�QHPi�SUDNWLFN\�åiGQp�SyU\��7HQWR�
]HVtWQ Qê�SRYODN�Yê]QDPQ �]DEUD XMH�U VWX�EDNWHULt�D�XPRå XMH�VQDGQp�þLãW Qt�



&KURPD/X[H�2XWGRRU�GiYi�XåLYDWHO P�
PRåQRVW�XPtV RYDW�YêWLVN\�YHQNX�L�QD�S tPp�
VOXQHþQt�VY WOR���.YDOLWD�REUD]X�D�WUYDQOLYRVWt�
VWDQH�VWHMQi��MDNRX�YåG\�RþHNiYDMt�RG�

&KURPD/X[H�SURGXNW ��7\WR�SDQHO\�RGROQp�
þL�89�]i HQt�VH�GRGiYDMt�Y�U ]QêFK�

YHOLNRVWHFK�SURSRW HE\�WUKX�YHQNRYQtFK�
IRWRJUDILt�

9ODVWQRVWL�YêURENX 'RED�åLYRWQRVWL�YHQNX�YtFH�QHå���OHW�

9�FKUiQ MãtP�SURVW HGt�O]H�RþHNiYDW�Yê]QDPQp�SURGORXåHQt�
åLYRWQRVWL�

3URVW HGQLFWYtP�45�NyGX�Y\KOHGHMWH�
LQIRUPDFH�R�VFKYiOHQêFK�LQNRXVWHFK���
]S VREX�WHVWRYiQt�DSRG��





8åLYDWHOp�Q\Qt�PRKRX�PtW�åLYRX�Yê]GREX�VW Q\��NWHUi�MH�YtFH�IXQNþQt�L�Y�S tPpP�VOXQHþQtP�VY WOH��MDN�
YHQNX��WDN�Y�LQWHULpUX��&KURPDOX[H�2XWGRRU�NRPELQXMH�EH]NRQNXUHQþQt�NYDOLWX�REUD]X��KORXENX�D�UR]OLãHQt�
V�GORXKRGRERX�WUYDQOLYRVWt�SUR�SRXåLWt�Y�NDåGpP�SURVW HGt�

=tVNHMWHWH�RNDPåLWê�HIHNW�åLYRVWt�D�RGROQRVWt�YHQNRYQtKR�&KURPD/X[H��=REUD]XMWH�SOQREDUHYQp�
LQIRUPDFH�YHQNX�EH]�REDY�]�SRãNR]HQt��SRãNUiEiQt�QHER�JUDIILWL��7HQWR�]QDþNRYê�PDWHULiO�VH�
VQDGQR�þLVWt��VQDGQR�VH�XPtVWt��]DY Vt�QHER�RS H�



2]GREWH�VYRX�WHUDVX�QHER�YHQNRYQt�RE\WQê�
SURVWRU�SXO]XMtFtPL�XP OHFNêPL�GtO\��NWHUi�Y\GUåt��
-HGQRGXãH�]REUD]XMWH�Y\VRFH�NYDOLWQt�IRWRJUDILH��
XP Qt�QHER�QiSLV\��NWHUp�]tVNiYDMt�SR]RUQRVW�

,GHiOQt�SUR�RWHY HQp�KDO\�D�YFKRG\�QHER�YHQNRYQt�
UHVWDXUDFH�D�VKURPDå RYDFt�SURVWRU\��2GROQê��
YãHVWUDQQê�D�VQDGQR�VH�XPtV XMH�D�LQVWDOXMH�

(IHNWLYQ �R]QDþWH�VYp�SRGQLNiQt�G\QDPLFNRX�
UHSURGXNFL�WLVNX��äLYp�VQtPN\�VG Ot�LQIRUPDFH�R�
9iV�MDNR�QLNG\�S HGWtP�

3UR]NRXPHMWH�QRYp�WUK\�D�DSOLNDFH

âNRO\�_�3DUN\�_�1HPRFQLFH�_�)LUHPQt�UHNODP\�_�9H HMQp�SURVWRU\�_�8P OHFNp�LQVWDODFH
6P URYp�WDEXOH�_�'LVSOHM�SRS�_�2EFKRG\

'tN\�HOHJDQWQtPX�D�PRGHUQtPX�Y]KOHGX�O]H�YHQNX�D�
Y�RNQHFK�VP XMtFtFK�N�S tPpPX�VOXQHþQtPX�VY WOX���
Y\WYR LW�RKURPXMtFt�]QDþNRYp�SURVW HGt
äiGQi�MLQi�WLVNRYp�PpGLD�QHXNiåt�OX[XV�WDN��MDNR�
&KURPD/X[H�2XWGRRU�




