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� / LKDNVLVVD��QLYHOLVVÉ�MD�VLGHNXGRNVLVVD�RQ�DLVWLQHOLPLÉ��MRWND
NHUWRYDW�DLYRLOOHPPH�q�\ KGHVVÉ�VLVÉNRUYDQ�MD�VLOPLHQ
WRLPLQWRMHQ�NDQVVD�q�NHKRQ�VLMDLQQLVWD�MD�OLLNNHHVWÉ��
7LHWHHOOLQHQ�WHUPL�NHKRQ�WDVDSDLQRDLVWLOOH�RQ�SURSULRVHSWLR�HOL
DVHQWR��MD�OLLNHDLVWL��

6XKWHHOOLVHVWL�HQLWHQ�SURSULRVHSWLRRQ�OLLWW\ YLÉ�DLVWLQHOLPLÉ�RQ
QLVNDVVD��PLVWÉ�MRKWXHQ�SURSULRVHSWLRSHUÉLVHVWÉ�KXLPDXNVHVWD�MD
HSÉWDVDSDLQRVWD�NÉ\ WHWÉÉQ�QLPHÉ�QLVNDSHUÉLQHQ�KXLPDXV�
+ XLPDXV�MD�HSÉWDVDSDLQR�RYDW�XVHLQ�VHQ�YHUUDQ�OLHYLÉ��HWWHLYÉW
QH�QÉ\ �QRUPDDOLVVD�HOÉPÉVVÉ�XORVSÉLQ��YDLNND�KXLPDXNVHVWD
NÉUVLYÉ�YRL�NRNHD�NXLQ�KÉQ�VHLVRLVL�ODLYDQ�NDQQHOOD��

$VLDQWXQWLMD�YDVWDD�

0 LWÉ�RQ
QLVNDSHUÉLQHQ
KXLP DXV"��

� �



�1 LVNDSHUÉLVHQ�KXLPDXNVHQ�WDXVWDWHRULD�RQ��HWWÉ�QLVNDQ�DOXHHQ
NLSX�MD�MÉQQLW\ V�DLKHXWWDYDW�QLYHOWHQ��OLKDVWHQ�MD�VLGHNXGRNVHQ
SURSULRVHSWLRRQ�WRLPLQQDOOLVLD�PXXWRNVLD��7ÉOOÙLQ�HSÉWDUNND�DLVWL�
LQIRUPDDWLR�DLKHXWWDD�QLVNDSHUÉLVHOOH�KXLPDXNVHOOH�W\ \ SLOOLVHQ
MDWNXYDQ�PXWWD�YDLKWHOHYDQ��NHLQXWWDYDQ�KXLPDXNVHQ�MD
HSÉWDVDSDLQRQ��
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. LSXWLHWHLGHQ�SHUXVWHLVLLQ�NXXOXX�VH��HWWÉ�NLSX�YDLNXWWDD�NHKRQ
DVHQQRQ�MD�OLLNNHHQ�DLVWLPLVHHQ��VÉÉWHO\ \ Q�MD�WRWHXWWDPLVHHQ�HOL
SURSULRVHSWLRRQ��. LSXWLHWHLVVÉ�SXKXWDDQ�HVLPHUNLNVL
OLLNHNRQWUROOLVWD�MD�VHQ�KÉLULÙLVWÉ�\ KWHQÉ�WHNLMÉQÉ��MRND�YRL�MRKWDD
NLSXXQ�WDL�ROOD�NLYXQ�VHXUDXVWD��3LWNLWW\ QHHVVÉ�NLYXVVD�WLHGHWÉÉQ�
HWWÉ�VLLKHQ�YDLNXWWDYLD�WHNLMÙLWÉ�RQ�XVHLWD��MD�QH�OLLWW\ YÉW�PXXQ
PXDVVD�SHULPÉÉQ��WHUYH\ VKLVWRULDDQ��SV\ NRORJLVLLQ�WHNLMÙLKLQ�
NLYXQ�VÉÉWHO\ MÉUMHVWHOPÉÉQ�MD�HOLQWDSRLKLQ�
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2 Q�WRGHQQÉNÙLVWÉ��HWWÉ�QLVNDSHUÉLQHQ�KXLPDXV�HL�MRKGX�SHONÉVWÉÉQ
QLVNDMXPLVWD�MD��NLYXVWD��YDDQ�QÉPÉ�RYDW�WDYDOOLVLPSLD
OLLWÉQQÉLVRLUHLWD��1 LVNDSHUÉLVHQ�KXLPDXNVHQ�SLWNLWW\ PLVHHQ�YDLNXWWDD
NLYXQ�SLWNLWW\ PLVHQ�WDYRLQ�\ NVLOÙOOLVHVWL�ELRSV\ NRVRVLDDOLVLD�WHNLMÙLWÉ�
NXWHQ�DLHPPDW�QLVNDQ�MD�SÉÉQ�RQQHWWRPXXGHW��NXWHQ
SLLVNDQLVNXYDPPDW�WDL�DLYRWÉUÉKG\ NVHW��SDLQRLQGHNVL�
NHVNXVKHUPRVWRQ�KHUNLVW\ PLQHQ��DKGLVWXQHLVXXV��OLLNHSHONR�
LKPLVVXKWHHW��XQHQ�ODDWX��I\ \ VLQHQ�DNWLLYLVXXV�MD�QLLQ�HGHOOHHQ�k�
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YLH�WDVDSDLQRD�HUL�VXXQWLLQ��+ XLPDXV�MD�PDKGROOLQHQ
HSÉWDVDSDLQR�WXQWXYDW�HQLWHQ�VHLVRHVVD�MD�OLLNNXHVVD��

+ XLPDXNVHQ�WXQQH�YDLKWHOHH�NRNR�DMDQ�MD�\ OHHQVÉ�OLVÉÉQW\ \
LOWDD�NRKWL�YDUVLQNLQ��MRV�SÉLYÉ�RQ�SLWNÉ�MD�VLVÉOWÉÉ�SDOMRQ
VWDDWWLVLD�DVHQWRMD��NXWHQ�WLHWRNRQHHOOD�RORD����
2 VDOOD�VRSLYDQ�PRQLSXROLQHQ�OLLNXQWD��NXWHQ�HVLPHUNLNVL
MRRJD��3LODWHV��NXQWRVDOL�MD�XLQWL�YÉKHQWÉYÉW�RLUHLWD�O\ K\HOOÉ
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k7DNDUDLYRQ��QLVNDQ��KDUWLRLGHQ�MD�OHXNDQLYHOWHQ�DOXHHOOD
YRL�HVLLQW\ É�MÉQQLW\ VWÉ�MD�NLSXD��3ÉÉQ�WDL�QLVNDQ�\ PSÉULOOÉ
YRL�HVLLQW\ É�SLSRPDLVWD��SDQWDPDLVWD�WDL�NLULVWÉYÉÉ
MÉQQLW\ NVHQ�WXQQHWWD��6LOPLVVÉ�YRL�HVLLQW\ É�YÉV\ QHLV\ \ WWÉ��MD
VLOPLHQ�NRKGLVWDPLQHQ�YRL�WXQWXD�WDYDOOLVWD�UDVNDDPPDOWD
MD�NDWVH�HSÉWDUNDOWD�HULW\ LVHVWL�SÉÉWÉ�OLLNXWHWWDHVVD��NRVND
SÉÉVLOPÉNRRUGLQDDWLR�RQ�HSÉWDUNND���

3V\ \ NNLQHQ�NXRUPLWXV�MD�VWUHVVL�YRLYDW�SDKHQWDD�RLUHLWD��
8 QHQ�ODDWX�YDLNXWWDD�\ OHHQVÉ�RLUHLVLLQ�PHONR�VXRUDDQ
VHXUDDYDQ�SÉLYÉQ�DLNDQD�y

0 LOWÉ
QLVNDSHUÉLQHQ
KXLP DXV�WXQWXX
YRO�� "�

� �



$VLDQWXQWLMD�YDVWDD�

k2 LUH�( ,�WXQQX�NLHUWRKXLPDXNVHQD�
2 LUHLWD�( ,�ROH�PDNXXDVHQQRVVD�MD�QLLWÉ�RQ�VHOYÉVWL
YÉKHPPÉQ�LVWXPD�DVHQQRVVD��
2 LUHLVLLQ�( ,�OLLW\ �NXXORQDOHQHPDD��NRUYLHQ�SDLQHHQ�WXQQHWWD
MD�WDL�NXXORQ�KHLNNHQHPLVWÉ�k�

0 LOWÉ
QLVNDSHUÉLQHQ
KXLP DXV�( ,
WXQQX"���

� �



$VLDQWXQWLMD�YDVWDD�

k1 LVNDSHUÉLVHQ�KXLPDXNVHQ�\ NVLQNHUWDLVLQ�NRWLWHVWL�RQ�VHLVRD
SDLNRLOODDQ�MD�VXONHD�VLOPÉW��

7ÉOOÙLQ�VLLUUÉPPH�WDVDSDLQRQ�KDOOLQWDD�VLOPLOWÉ�MD�VLVÉNRUYDOWD
HQHPPÉQ�NHKRQ�SURSULRVHSWLROOH��-RV�WDVDSDLQRQ�\ OOÉSLWÉPLQHQ
VHOYÉVWL�YDLNHXWXX�MD�ODLYDQNDQVLPDLQHQ�KXLPDXV�YRLPLVWXX�
�HL�YDLQ�WDVDSDLQRQ�KXRMXQWDOLLNH��KXLPDXNVHVVDVL�RQ�P\ÙV
QLVNDSHUÉLVWÉ�KXLPDXVWD�y
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k7XWNLPXVWHQ�PXNDDQ�NÉVLQ�WHKWÉYÉW�KRLGRW�MD�\ NVLOÙOOLQHQ
YHVWLEXODDULWHUDSLD�RYDW�YDLNXWWDYLD�KRLWRPXRWRMD��
( ULODLVHW�NÉVLQ�WHKWÉYÉW�KRLGRW�WRLPLYDW�SDUKDLPPLOODDQ�NXLQ
DVHQWRKXLPDXNVHQ�PDQÙÙYHULW��HOL�QH�YRLYDW�KHOSRWWDD�RLUHLWD�MR
SDULOOD�KRLWRNHUUDOOD��YDUVLQNLQ�MRV�RLUHHW�RYDW�ROOHHW�O\ K\HQ
DLNDD��. RVND�\ NVLOÙOOLQHQ�YHVWLEXODDULWHUDSLD�RQ�6XRPHVVD�YDUVLQ
YÉKÉLVWÉ��VXXULQ�RVD�SLWNLWW\ QHHVWÉ�QLVNDSHUÉLVHVWÉ�KXLPDXNVHVWD
NÉUVLYLVWÉ�RQ�MR�YDVWDDQRWROOH�WXOOHVVDDQ�NÉ\ Q\ W�XVHLVVD�HULODLVLVVD
NÉVLQ�WHKG\ LVVÉ�KRLGRLVVD��

-RLOODNLQ�QLVNDNLSX�MD��MÉQQLW\ V�YÉKHQHYÉW�VHOYÉVWL��PXWWD�KXLPDXV
S\ V\ \ �HQQDOODDQ��2 PDQ�NRNHPXNVHQL�PXNDDQ�QÉLVVÉ�WDSDXNVLVVD
WDVDSDLQRRQ�OLLWW\ YÉW�WXWNLPXVOÙ\GÙNVHW�RYDW�VHONHÉPPÉW�MD
PRQLQDLVHPPDW�
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<NVLOÙOOLVHVVÉ�YHVWLEXODDULWHUDSLDVVD��MRV�VHLVRPD�DVHQQRW�VLOPÉW
NLLQQL�WRLVWDYDW�KXLPDXVRLUHHQ��RYDW�HULODLVHW
WDVDSDLQRKDUMRLWXVWHQ�YHUVLRW�VLOPÉW�NLLQQL�SDUKDDW�HQVLPPÉLVHW
KDUMRLWXNVHW��1 LLVWÉ�HGHWÉÉQ�KDUMRLWXNVLLQ��MRWND�WHKGÉÉQ
OLLNNHHVVÉ�VLOPÉW�NLLQQL��MD�WÉPÉQ�MÉONHHQ�RWHWDDQ�\ OHHQVÉ�PXNDDQ
P\ÙV�SÉÉqVLOPÉ�NRRUGLQDDWLRKDUMRLWXNVLD�
�NDWVR�9HVWLEXODDULNXQWRXWXV�%DODQVVL�� �� � ��
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3LWNLWW\ QHLVVÉ�WLORLVVD�P\ÙV�YHVWLEXODDULQHQ�WHUDSLD�WXOHH
NRKGHQWDD�WDUNHPPLQ�WXWNLPXVOÙ\GÙVWHQ�SHUXVWHHOOD��
2 Q�P\ÙV�PDKGROOLVWD��HWWÉ�LKPLVHW�NÉUVLYÉW�VDPDQDLNDLVHVWL
NDKGHVWD�WDL�XVHDPPDVWD�HUL�KXLPDXVW\ \ SLVWÉ��

( VLPHUNLNVL�0 HQLHUHQ�WDXGLQ�NRKWDXNVLVWD�NÉUVLYÉOOÉ�YRL�ROOD
NRKWDXNVLHQ�YÉOLVVÉ�HQHPPÉQ�NHLQXWWDYDD�KXLPDXVWD�MD
HSÉWDVDSDLQRD��MRND�RQ�HQHPPÉQ�QLVNDSHUÉLVWÉ�NXLQ�VXRUDDQ
VLVÉNRUYDQ�WRLPLQWDDQ�OLLWW\ YÉÉ���0 DKGROOLVHQ�NÉVLQ�WHKWÉYÉQ
KRLGRQ�MD�\ NVLOÙOOLVHQ�YHVWLEXODDULNXQWRXWXNVHQ�OLVÉNVL�RQ�HULWWÉLQ
WÉUNHÉÉ�KXRPLRLGD�P\ÙV�HOLQWDSRMHQ��NXWHQ�OLLNNXPLVHQ��OHYRQ�MD
\ÙXQHQ��PHUNLW\ V�y��
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