
. DSLH�SURMHNW PDQR�NULWLQLR�P VW\PR�OHNWRULDL�LU�VWXGHQWDL���
'DQJXRO % GY\W\W9LOQLDXV�SHGDJRJLQLR�XQLYHUVLWHWR�VWXGHQW
.ULWLQLR� P VW\PR� SDVNDLWDV� ODQNLDX� YLHQ VHPHVWU � MDX� QH� WDP�� NDG�SDV G LDX� LU� JDX LDX� GX� NUHGLWXV�� EHW� QRU GDPD� VXçLQRWL� N QRUV� QDXMD�� 3HU�SDVNDLWDV� QHMDXVGDYDX� WDPSRV�� QXRWDLND� EXYR� SDNLOL�� ' VW\WRMDL� çLQRMR�� NDLS�PXV� VXGRPLQWL�� WRG O NLHNYLHQDV� GLUER�� QHQXRERGçLDYR�� QHVQ GXULDYR� �NDLS�GDçQDL�QXWLQND�SHU�NLWDV�SDVNDLWDV���0DQ�SDWLNR��NDG�JDO MRPH�VDN\WL�WDL��N Lå�WLHV JDOYRMDPH��7RG O LåPRNDX�G VW\WL�VDYR�PLQWLV��SDVLWLN WL�VDYLPL��QHELMRWL��MRJ�E VLX�LåMXRNWD��.LWRNV�SRçL ULV� G VWRP GDO\N ODEDL�VYDUEXV�åLGLHQ PRN\WRMXL�� WRG O PDQDX�� NDG� NULWLQLR� P VW\PR� NXUV E WLQD� WUDXNWL�SURJUDP � $U�WDL��NR�LåPRNDX��GDXJ"�$U�JDOL�E WL�SHU�GDXJ"�0DQDX��NDG�QH��QHV�QDWVDN\PR�� 1HVLJDLOLX� JDO MXVL� SDUDJDXWL� WDL�� NR� GDU� QLHNDV� Lå� PDQR� EXYXVL P7LNLXRVL��MRJ�WDL��N VXçLQRMDX��VXJHE VLX�SDQDXGRWL�PRN\NORMH��

$VWD�1DYLFNDLWäLXRODLNLQ V PRN\NORV�FHQWUDV�
'DO\YDXGDPD�.0865�SURMHNWR�YHLNORMH�VXSUDWDX��NDG�åLR�SURMHNWR�HVP \UD�QH�QDXM PHWRG SDQDXGRMLPDV�� QHV� GDXJHOLV� M \UD� JHUDL� YLVLHPV� çLQRPL��6YDUELDXVLD� \UD� VXGDU\WL� V O\JDV� PRNLQLDPV� NDOE WL�� LåUHLNåWL� VDYH�� E WL�LåNODXV\WDP��LåJLUVWDP��SDWLHPV�VXYRNWL��LåPRNWL��0DQR�GDUER�HVP � NODXV\WLV��VWHE WL�LU�SDG WL�PRNLQLDPV�PRN\WLV��$å�NODV MH�MDX LXRVL�QH�QXURGLQ WRMD��N LU�NDLS� UHLNLD� GDU\WL�� EHW� YDLN EHQGUDGDUEH�� NDUWX� VX� MDLV� SDVLQHULDQ LD� MPRN\P VL�� 0DQ� SD LDL� åLWDLS� GLUEWL� GDXJ� ODELDX� SDWLQND�� äDXQX�� NDG�PRNLQLDL�WDPSD�PRN\WRMDLV�LU�NODV WDPSD�DNW\YLD�EHVLPRNDQ L M EHQGUXRPHQH��.ULWLQLV�P VW\PDV�PDQ�WDSR�NDLS�DWVSLUWLV��NR�QRU LDX�LåPRN\WL�YDLNXV�LU�NDLS�Då�W

5DLPRQGD�-DULHQäYLHWLPR�SO WRW V FHQWUDV��9LOQLDXV�6�'DXNDQWR�YLGXULQ PRN\NOD�
. PDQ� UHLåNLD� NULWLQLR� P VW\PR� SURMHNWDV"� ��3UDG MDX� VXYRNWL� çPRJ NDLS�UHYROLXFLQ P JLQLP NRYRWL� VX� VDYR�ELRORJLQH��PRUDOLQH�� LQWHOHNWLQH� WLNURYHµ��6NDLW\GDPD�YDVDU *DU\�5RPDLQ�NQ\J Å$XåURV�SDçDGDVµ�LåVLUDåLDX�åL PLQW QH�NDLS� DWUDVW � EHW� NDLS� DWSDçLQW � SDWLUW � .ULWLQLR� P VW\PR� SURMHNWR� LG MRV�SDG MR� VLWLNLQWL��NDG�WRNV�P JLQLPDV� PDQRPDV��0RN\WLV�UHLåNLD�NHLVWLV�� YHLNWL�VDYR�ULEDV��0RN\WL� UHLåNLD�SDG WL� WDL�GDU\WL�NLWLHPV��0RNRPDVL�GDOLMDQWLV��0DQ��GLGHOHL�LQWUDYHUWHL��SURMHNWR�XçVL PLPDL�WDSR� WHPSWRPLV�VRFLDOXPR��SUDW\ERPLV��8ç�SDVWDQJDV�EXYR�DWO\JLQWD�GDXJ\EH�ODLVY � NYHSLDQ L � SUDVPLQJ.DL� SHUP VWDX�� N SDW\ULDX� EHL� VXYRNLDX� SHU� WXRV� SHQNHULXV�PHWXV�� WDL� SDWHDWVDN\WL�WDLS��E WL�åLR�SURMHNWR�VXEXUWRV�EHQGUXRPHQ V QDUH�PDQ�UHLåNLD�OLNLPR�G

9LGD�*XGçLQVNLHQ9LOQLDXV�SHGDJRJLQLV�XQLYHUVLWHWDV�
.ULWLQLV� P VW\PDV� PDQ� �� WDL� LQIRUPDFLMRV� DSVYDUVW\PR� SURFHVDV�� WDLNRPDV�YLVRVH�J\YHQLPR�VIHURVH��WDL�JHE MLPDV�SDJU VWL�VDYR�PLQWLV��DSVYDUVW\WL��SULLPWL�VSUHQGLPXV�LU�MXRV� J\YHQGLQWL��7DL�DQDOLWLQLV��QHDXWRULWDULQLV�DUJXPHQWDYLPDV��QXRODWLQLV� SULHçDVWLQL NODXVLP N OLPDV�� LHåNDQW� NXR� WHLVLQJHVQL �JHUHVQL �VSUHQGLP � QHDNFHQWXRMDQW� LU� QHSHUåDQW� YLHQLQWHO V DEVROLX LRV� WLHVRV�� .DLS�HGXNRORJHL� PDQ� NULWLQLV� P VW\PDV� �� WDL� GLDORJDV� �VX� VWXGHQWDLV�� NROHJRPLV��PRNVOHLYLDLV�LU�NW����WDL�NXR�SDODQNHVQLX�VSUHQGLP LHåNRMLPDV��LåN\ODQ LSUREOHP VSUHQGLPDV�� VLWLNLQLP IRUPDYLPDV��VDYDUDQNLåNXPR�LU�DWVDNLQJXPR�XJ
SULYDORP M VWXGLMUD�YLHQDUHLNåPLåNR�RN\WRM QHUDJDYR��
DL�JDO LDX�GDU\WL���
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. VWXWLV�.DPLQVNDV�/5�VHLPR�äYLHWLPR�LU�PRNVOR�NRPLWHWDV�

. PDQ�UHLåNLD�NULWLQLV�P VW\PDV"�7DL�NHOHWDV�GDO\N �� WDL�WDP�WLNUDV�SHGDJRJLQ V WLNURY V WHUPLQDV���� WDL�QXRODWLQLV�VDY V NODXVLPDV��DU�Då�WHLVLQJDL�YHGX�VDYR�PRNLQLXV�LU�DU�VXGDUDX�MLHPV�V O\JDV�NLWDLS�SDçYHOJWL� SUREOHPDV���� WDL�WDP�WLNUD��MDX�WDUSWDXWLQ � PDQ�DUWLP çPRQL EHQGUXRPHQ � NXULRMH�VXSUDQWDPH�YLHQL�NLWXV�Lå�SXV V çRGçLR����

'DQJXRO 'DXNåLHQ9LOQLDXV�´9\WXULRµ�SUDGLQ PRN\NOD�
.0865�SURMHNWDV�\UD�WDL��NR�LOJDL�LU�LQWXLW\YLDL�LHåNRMDX�NQ\JRVH��SRNDOELXRVH�VX�NROHJ PLV��PHWRGLQ MH� OLWHUDW URMH��7DL��N VXçLQRMDX��SDWYLUWLQR�SULHODLGDV� LU�VS MLPXV��VXWHLN JDOLP\E QDXMDX�SDçYHOJWL� � DWURGR��JHUDL�çLQRPXV�GDO\NXV��.0865� SURMHNWDV� SDWHLN QXRVHNOL � LåEDQG\W YDLULRVH� åDO\VH� PHWRGLQPHGçLDJ EHL� PRN\PR� LU� �VYDUELDXVLD�� PRN\PRVL� VLVWHP � NXUL JDOL� WDLN\WL�YDLUL GDO\N PRN\WRMDL�� GLUEGDPL� VX� VNLUWLQJR� DPçLDXV� YDLNDLV�� 3URMHNWR�GDO\YLDL�WXU MR�JDOLP\E LåEDQG\WL�VDYR�GDUEH�SURMHNWR�SDVL O\W PHGçLDJ �DWVLULQNWL� WDL�� NDV� NLHNYLHQDP� WLQND�� 'U VLDL� JDOLX� WHLJWL�� NDG� GDO\YDYLPDV� SURGDUER�VWLOL � 7DL��NDV�SUDGçLRMH�EXYR�QDXMD� ��PHWRGDL��SDPRNRV�VFKHPD��SRçLWDSR�GDUER��SDPRNRV�E WLQ\EH�LU��DWURGR��QH VLYDL]GXRML��NDG�JDO W E WL�NLWDLS«

æ\GU Q .DOLQDXVNLHQ9LOQLDXV�´9\WXULRµ�SUDGLQ PRN\NOD�
.ULWLQLV� P VW\PDV� SDG MR� QDXMDL� SDçYHOJWL� PRN\PR� LU� PRN\PRVL� SURFHV �V NPLQJLDX�M RUJDQL]XRWL��.ULWLQLR�P VW\PR�PHWRG YDLURY SDG MR�DWVLVNOHLVWL�PRNLQL LQGLYLGXDOXPXL� EHL� JHE MLPDPV�� (VX� G NLQJD� SURMHNWR� YDGRYDPV� Xç�SURIHVLRQDOLDV�çLQLDV�LU�PDORQLDV�DNLPLUNDV�VHPLQDUXRVH����

/DLPD�9HUVLDFNDLW9LOQLDXV�´9\WXULRµ�SUDGLQ PRN\NOD�
'çLDXJLXRVL��NDG�JDO MDX�PRN\WLV�LU�GDO\YDXWL�NULWLQLR�P VW\PR�VHPLQDUXRVH��J\WRV�çLQLRV�SDNHLW PDQR�SD LRV�P VW\VHQ � SDG MR� YDLULQWL�PRN\PR�SURFHV �
MU�
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