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YDGDV��VNDLW\PDV�LU�MR�UHLNåPçPRJDXV�J\YHQLPH�

% WL� V PRQLQJX�� UDåWLQJX� VNDLW\WRMX� GDEDUWLHV� YLVXRPHQ MH� WDUHLåNLD�E WL�SULYLOHJLMXRWDP��æPRQ V��NXULH� VLHNLD�E WL� LQIRUPXRWL� LU� WNYDOLILNXRWHVQL��JHULDX� VXYRNWL�GDO\NXV�� WXULQ LXV� WDNRV� M J\YHQLPXVNDLW\WL� LU� VXYRNWL� VNDLWRPXV� WHNVWXV�� 6 PRQLQJR� VNDLW\PR� LU� NUJHE MLPDL�VXNXULD�SULHODLGDV�åLDQGLHQRV�çPRJXL�J\YHQWL�YLVDYHUW DVPSURIHVLQ EHL�YLVXRPHQLQ J\YHQLP �6NDLW\PDV�JDOL�E WL� VXYRNLDPDV�NDLS� WDP� WLNUDV� VDYLçLQRV� LU� VD6NDLW\GDPL� JURçLQLXV� LU� NLWRNLR� SRE GçLR� WHNVWXV� MDXQL� çPRQ V J\HVWHWLQ V SDWLUWLHV�� XJGRVL� YDL]GXRW � N U\ELQ P VW\P � $SP VW\UHLåNLDPXV�SRçL ULXV��WHLJLDPDV�YHUW\EHV�MLH�SDç VWD�VDYR�LU�NLW GYDVLQNHL LD�VDY VLDV�YHUW\EHV��� 6NDLW\PR� JHE MLP XJG\PDV� ODEDL� VYDUEXV� J\YHQGLQDQW�J\YHQLP LG M � .DG� JDO W V NPLQJDL� PRN\WLV� YDLUL GDO\N EHL�Y OLDX�� MDXQL�çPRQ V MDX�PRN\NORMH�WXUL� WDSWL�V PRQLQJDLV�VDYDUDQNLåNJHEDQ LDLV� VXVLUDVWL�� DWVLULQNWL�� NULWLåNDL� YHUWLQWL� YDLUDXV�SRE GçLR� WHNVNDLW\PR� PHWX� J\W LQIRUPDFLM � LG MDV�� 9HLNVPLQJDV� \UD� WRNV�LQIRUPDFLMD�� LG MRV� WUDQVIRUPXRMDPRV� QDXMDV� çLQLDV�� QDXM VXSUDWLPUHPLDQWLV�VNDLW\PR�SDW\ULPX���SULLPWL�WDP�WLNUXV�VSUHQGLPXV��N QRUVNLWDLS�QHL�SULHå�VNDLW\P �5DåWLQJXPR� SOD L MD� SUDVPH� JHE MLP XJG\PDV� ²� VYGHPRNUDWLQ V YLVXRPHQ V N ULPR� SULHODLGD�� 1DJULQ GDPL�� LQYHUWLQGDPL� YDLUDXV�SRE GçLR�WHNVWXV�PRNLQLDL�XJGRVL�NULWLQLR�P VW\PDWSDç VWD�� QDJULQ MD� YDLUL åDOWLQL DWYLUDV� LU� VODSWDV� LQWHQFLMDV�� WHLJYHUWLQD� UHLåNLDP SRçL UL SDJU VWXP LU� SDW\V� PRNRVL� DUJXPHQWX3RNDOELXRVH�DSLH�VNDLWRPXV�WHNVWXV�SO WRMDPD�GLVNXVLMRV�NXOW UD��PRNNLW � JHUEWL� MR�QXRPRQ � SULSDçLQWL�QXRPRQL LU�SRçL UL YDLURY � JLQQHSDçHLGçLDQW� NLW LU� VDYR� SDWLHV� RUXPR�� XJGRPD� DWVDNRP\E Xç�SDVDN\P WLNUXP � DLåNXP � WLNVOXP � NXULDPRV� VNDLW\WRM EHQGUXEHQGUDE YLR� NXOW UD� JDO W E WL� YLVDYHU L SLOLHWLQ V GHPRNUDWLQVDQW\NL PRGHOLX��0RW\YXRW VNDLW\WRM XJG\PDV� \UD� E GDV� NXUWL� VRFLDOYLVXRPHQ � 1DFLRQDOLQL � LU� WDUSWDXWLQL � VNDLW\PR� W\ULP PHWX�QXVSDVLHNLP LU� � VRFLDOLQLR� HNRQRPLQLR� åHLPRV� VWDWXVR� U\å\V�� YDLNDHNRQRPLQLX� SRçL ULX� SDODQNHVQ V DSOLQNRV� SDVLHNLD� JHUHVQL UH]XVLHNGDPDV�NXUWL�O\JLDV�JDOLP\EHV�YLVLHPV�WXU W VWHQJWLV�NRPSHQVXRWL�NDL� NXULHPV� YDLNDPV� IDNWRULDXV� WDN � 7DUSWDXWLQLR� SHQNLROLNPUDåWLQJXPR�W\ULPR�3,6$�PHWX�QXVWDW\WD��NDG�JHUHVQL VNDLW\PR�UH]XPRNLQLDL�� NXULH� WHLJ HV DNW\Y V VNDLW\WRMDL�� QRUV� LU� QXURG � NDG� � MSUDVPH� XçLPD� çHPDV� SDUHLJDV�� 0RNLQL � NXULH� WHLJ QHV PRW\YXRQXURG � NDG� M W YDL�XçLPD�DXNåWDV�SDUHLJDV�� UH]XOWDWDL�EXYR�çHPHVQ
� 1DFLRQDOLQLV�PRNLQL SDVLHNLP W\ULPDV��'DO\NLQ DWDVNDLWD��9LOQLXV���������
� (OLMLR�$��7DUSWDXWLQLR�VNDLW\PR�JHE MLP W\ULPR�,($�3,5/6������DWDVNDLWD� 9LOQLXV��
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P� WLNUD� SUDVPH�XU WL� LG M � E WL�L��SULYDOR�JHE WL�LWLQLR� P VW\PR�HQLQ � V NPLQJ
YLXJGRV�E GDV��MD� HPRFLQ V EHL�GDPL� WHNVWXRVH�SDWLUW � NXULD���
PRN\PRVL� YLVQXRODW� PRN\WLV�DLV�VNDLW\WRMDLV��VWXV�� DSP VW\WL�VNDLW\PDV�� NDL�� NDL� JHEDPD��SDGDU\WL��YHLNWL�
DUEL� SLOLHWLQ VWHUSUHWXRGDPL��R�JHE MLPXV���-LH�LDPDV� YHUW\EHV��RWDL� GLVNXWXRWL��RPDVL�LåNODXV\WL�WL�VDYR�SRçL U �VDYR� PLQ L LU�RPHQ V�� NXULV YLVXRPHQ V
LDL� WHLVLQJHVQWDW\WDV�PRNLQLL� Lå� VRFLDOLQLX�OWDW � äYLHWLPDV�åLR�QHSDODQNDXV�H L VNDLW\PR�OWDW SDVLHN WLH�W YDL� SURIHVLQH�WL� VNDLW\WRMDL� LU�L��*DOLPD�GDU\WL�

������



(IHNW\YDXV�VNDLW\PR�VWUDWHJLMRV��VNDLW\PR�SUDNWLNXPDV �

SULHODLG � NDG� UDGXV� WLQNDP E G � NDLS� SDVNDWLQWL� MDXQXV� çPRQHV� VNDLW\WL�� JDOLPD�SDJUHLWLQWL�NDL�NXULXRV�VRFLDOLQLXV�SRN\ LXV��PDçLQWL�VRFLDOLQ DWVNLUW �5DåWLQJXPR� JHE MLPDL� VXVLM VX� åDOLHV� HNRQRPLQLR� Y\VW\PRVL� UDLGD��7DUSWDXWLQL PRNLQL SDVLHNLP W\ULP 3,6$� ����� P�� W\ULPR� SURJUDPRV� SURMHNWR�

çDQJRMH� WHLJLDPD�� NDG� HNRQRPLVWDL� SHU� GDXJHO PHW VXN U W\ULPR� PRGHOLXV��URGDQ LXV��NDG�åDOLHV�åYLHWLPR�O\JLV�\UD�SRWHQFLDODXV�HNRQRPLNRV�DXJLPR�URGLNOLV��'DU�GDXJLDX� ²� .DQDGRV� HNRQRPLVWDL�� LOJ ODLN DQDOL]DY HNRQRPLQL URGLNOL LU�UDåWLQJXPR� O\JLR� U\åLXV��QXVWDW � NDG�YLGXWLQLV�åDOLHV�J\YHQWRM UDåWLQJXPR� O\JLV�\UD�JHUHVQLV�HNRQRPLQLR�DXJLPR�URGLNOLV�QHL�NLWL�åYLHWLPR�URGLNOLDL��� 6XYRNGDPRV� VNDLW\PR� JHE MLP XJG\PR� VYDUE çPRJDXV�� YLVXRPHQ VJ\YHQLPXL� LU� QHW� HNRQRPLQHL� JHURYHL� NXUWL� åDO\V� WLULD� VNDLW\PR� PRW\YDFLM LU�SDVLHNLPXV��U SLQDVL�VNDLW\PR�VNDWLQLPR�SURJUDPRPLV��/LHWXYRMH������PHWDLV�DWOLNWDV�VRFLRORJLQLV�W\ULPDV�Å6NDLW\PR�PDVWDV��NU\SWLQJXPDV�LU�SRUHLNLDL´� URGR��NDG�/LHWXYRV�J\YHQWRMDL� Q UD� SDNDQNDPDL� PRW\YXRWL� VNDLW\WRMDL�� 9\ULDXV\E SDWYLUWLQR� VNDLW\PR�VNDWLQLPR� SURJUDP ����²�����PHWDPV�� äLRV� SURJUDPRV� WLNVODV� ²� JDXVLQWL� QXRODW� LU�GDçQDL� VNDLWDQ L YDLUDXV� DPçLDXV� J\YHQWRM LU� WDLS� XJG\WL� N U\ELåN � WREXO WL�VLHNLDQ L � NULWLåNDL�P VWDQ L � SLOLHWLåNDL�DWVDNLQJ DVPHQ\E �äLV� OHLGLQ\V�VNLUWDV� YDLUL GDO\N PRN\WRMDPV��NODVL DXNO WRMDPV��-R�WLNVODV�²�SULVWDW\WL��VNDLW\PR�PRN\PR�VWUDWHJLM ² VNDLW\PR�SUDNWLNXP � VNLUW PRW\YXRWLHPV�LU�V PRQLQJLHPV� VNDLW\WRMDPV� XJG\WL�� 3HGDJRJDL� JDO V VXGRPLQWL�PRNLQLXV� VNDLW\PX��SDYHUVWL�M GRPLD��SUDVPLQJD�YHLNOD��� ��
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