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7.".&%(%"3 $)%$%(5% 8&%93 2"% (#0:5' )%"&#(0; 4#< 8,"*65%; )* =>  8.2 
?5@%"4*A#/5# B*4#),3 90C B*A#,*(0.53D $)%"#5 8 

!"#"$%& '(#)&*+, - )./&0%+  

%12345167589 :3;<57  

8,"*65$:,. B*,%5%9*($)(% ( $@."# 7?E "%B(35'0%$C 5.F%9*(5% 5* %$5%(# 
B%G%(’CB*5:, (BC)3D ( "*4,*D >(#)%(%6 %"&*5#B*A#6 )%"&#(0# (>HI) )*, 
%$%G03(%, ( "*4,*D 8&%93 2"% )%"&%(.0:5# *$2.,)3 2"*( #5).0.,)'*0:5%6 
(0*$5%$)# (IJ?7>). K*"*B ( 8,"*65# 9#1 10 ,%5,".)53D B*,%5#( )* G#0:L 5#< 

100 2#9B*,%553D *,)#( )* 2"*(30, F% ".&'0;;): 2"*(* #5).0.,)'*0:5%6 
(0*$5%$)#. 8,"*65* 2#923$*0* 18 (#92%(#953D G*&*)%$)%"%55#D '&%9.  

M."<*(53/ 9.2*")*4.5) #5).0.,)'*0:5%6 (0*$5%$)# (#92%(#9*1 B* @%"4'(*55C 
)* (2"%(*9<.55C 2%0#)3,3 8,"*653 ( $@."# #5).0.,)'*0:5%6 (0*$5%$)#. 
7#9"%B9#0 A:%&% 9.2*")*4.5)', C,3/ $,0*9*1):$C B 9."<*(53D #5$2.,)%"#(, 
2"%)39#1 (3"%G53A)(' )* ".*0#B*A#6 2#9"%G0.53D )%(*"#(, B%,".4* 93$,#( 90C 
$3$).4 0*B."5%&% BN3)'(*55C.  

E 8,"*65# $2"*(*43 #5).0.,)'*0:5%6 (0*$5%$)# B*/4*1):$C 7*).5)53/ $'9 )* 
$2.A#*0:5# "*93 ;$)3A#6 ( $,0*9# E3F%&% &%$2%9*"$:,%&% $'9' 8,"*653, 
&%$2%9*"$:,# $'93 4#$A: !31(* )* >.(*$)%2%0C, %G0*$)./ )* J.$2'G0#,3 !"34, 

* )*,%< ( $,0*9# &%$2%9*"$:,3D *2.0CA#/53D $'9#(.   

)=4>8 ?3@ )A:1B54C D1 E'  

O, 8&%9* 2"% 2*")5."$)(% )* $2#("%G#)53A)(% (87>) 4#< => )* 8,"*65%;, )*, # 
70*5 9#/ 8,"*65* – =>, B%G%(’CB';): 8,"*65' 'D(*03)3 )*,# 2"*(30* ( $@."# 
7?E, C,# G G'03 “2%9#G5343” 9% (#92%(#953D 2"*(30 =>, N.".B 5 "%,#( 2#$0C 
2#923$*55C 87> (N.".B 5 "%,#( B 2004 "%,'). 70*5 9#/ 8,"*65* - => 8,"*65* 
,%5,".)5% (3B5*N*1, F% 8,"*65* 4*1: 

! B*G.B2.N3)3 (2"%(*9<.55C )* .@.,)3(5. 9%)"34*55C 
B*,%5%9*($)(%, C,. (#92%(#9*1 (34%&*4 IJ?7>, 2#$0C 2"3195*55C 
8,"*653 9% >HI;  

! B*G.B2.N3)3 (3,%5*55C B*,%5%9*($)(* B 23)*5: )%"&%(3D 4*"%, )* 
&.%&"*@#N53D 2%B5*N.5:;  

! 2"%9%(<3)3 &*"4%5#B*A#; $(%&% B*,%5%9*($)(* #B B*,%5%9*($)(%4 

=> ( $@."# B*D3$)' 2"*( #5).0.,)'*0:5%6 (0*$5%$)# )* 2"*( 5* 
2"%43$0%(' (0*$5#$):;  

! B*G.B2.N3)3 .@.,)3(5. B*$)%$'(*55C $*5,A#/ ' "*B# 2%"'L.5: 
2"*( #5).0.,)'*0:5%6 (0*$5%$)# )* 2"*( 2"%43$0%(%6 (0*$5%$)#;  

! $2"3C)3 $)(%".55; )* .@.,)3(5#/ 9#C0:5%$)# 5.%GD#953D *$%A#*A#/ 
(0*$53,#( 2"*(* )* B*G.B2.N3)3 (.9.55C 9#*0%&' B 5343 )* 
,%"3$)'(*N*43 #5).0.,)'*0:5%6 (0*$5%$)#.  

! 2#9$303)3 %"&*53 2"*(%2%"C9,' (*94#5#$)"*)3(5# )* $'9%(#))* 
B*G.B2.N3)3 5*0.<53/ 9%$)'2 9% $'9%(3D 2.".(#"%,.  

! 2#9$303)3 *94#5#$)"*)3(5' $2#(2"*A; 4#< (#92%(#95343 
',"*65$:,343  

! 5*A#%5*0:5343 %"&*5*43 )* (#92%(#95343 %"&*5*43 )* (#9%4$)(*43 
)".)#D ,"*65.  

! (<3)3 .@.,)3(5# B*D%93 2"%)3 2#9"%G0.53D/2#"*)$:,3D )%(*"#( ( 
,%5,".)53D $.,)%"*D. 



 

7.".&%(%"3 $)%$%(5% 8&%93 2"% (#0:5' )%"&#(0; 4#< 8,"*65%; )* =>  8.3 
?5@%"4*A#/5# B*4#),3 90C B*A#,*(0.53D $)%"#5 8 

F4G4;’HI155H ; :1?A1J '"#  

8,"*65* (3,%5*0* $(%6 %G%(’CB,3 F%9% >HI F. 9% ($)'2' L0CD%4 2"3/5C))C 
)* (5.$.55C B4#5 9% $(%&% B*,%5%9*($)(* )* $)(%".55C (#92%(#953D $'9%(3D 
)* 2"*(%%D%"%553D #5$)3)')#(.  

M%D#/$:,* 8&%9* 4#5#$)"#( >HI 4*1 ( $%G# 9(# $,0*9%(# IJ?7>: B*G.B2.N.55C 
9%$)'2' 9% 0#,#( (F% (<. G'0% B*)(."9<.5% J#L.55C4 P.5."*0:5%6 "*93 (#9 
30 $."25C 2003 "%,' F%9% (3,%5*55C 2*"*&"*@' 6 9%D#/$:,%6 M.,0*"*A#6 2"% 
8&%9' IJ?7> )* %D%"%5' &"%4*9$:,%&% B9%"%(’C) )* 5%)3@#,*A#6 F%9% 
&.%&"*@#N53D 2%B5*N.5:. >)*))C 23.4 8&%93 IJ?7> )* 2*"*&"*@ 18 9%D#/$:,%6 
M.,0*"*A#6 4#5#$)"#( B%G%(’CB'1 N0.5#( >HI 2%&%93)3 )* $)(%"3)3 $3$).4' 
5%)3@#,*A#6 )* ".1$)"*A#6 &.%&"*@#N53D 2%B5*N.5: 90C (35* )* $23")%(3D 
5*2%6(. J*B%4 B )34 5* A./ N*$ F. 5#N%&% ,%5,".)5%&% ( A#/ $@."# 5. 
'B&%9303. H95*, C,F% )* ,%03 G'9. B*(."L.53/ 9%D#/$:,#/ "*'59 
2.".&%(%"#(, 8,"*65* )* => G'9'): B%G%(’CB*5# ".*0#B'(*)3 )*,' $3$).4' 
5%)3@#,*A#/. 

+5K3 L=4>8 

8,"*65* 1 N0.5%4 18 G*&*)%$)%"%55#D '&%9, 2%(’CB*53D B 4#<5*"%95343 
2"*(*43 (0*$5%$)#, C,# ( 2"35A32# (#92%(#9*;): (#92%(#9534 %G%(’OB,*4 ( 
"*4,*D >HI. Q#C,3D #5L3D 9(%$)%"%55#D 9%4%(0.5%$)./ 8,"*65* 5. 4*1. 

E."%"M+$%+ %&'N+O.( (-#/&#( #& FO"P)#.() 

R,%5%4#N534 5*$0#9,%4 G#0:L .@.,)3(5%6 ".*0#B*A#6 B*D3$)' 7?E G'9. 
BG#0:L.55C #5(.$)3A#/ ( 8,"*65', %$,#0:,3 ,%42*5#6 => G'9'): (2.(5.5#, F% 
6D #5).0.,)'*0:5* (0*$5#$): 2.".G'(*)34. 2#9 B*D3$)%4 B*,%5'. S#0:L )%&%, 
,%42*5#6 => )*,%< $,%"#L. (3,%"3$)%('(*)34'): #55%(*A#/5# ).D5%0%&#6 )* 
4.)%93, C,# G ' "*B# (#9$')5%$)# 5*9#/5%6 $3$).43 B*D3$)' 7?E (%53 5. 
5*(*<303$C G B*$)%$'(*)3 N.".B 4%<03(#$): 6D ()"*)3. T% $)%$'1):$C 
5*$0#9,#( )*,%&% B"%$)*55C #5(.$)3A#/ )* 2%0#2L.55C ).D5%0%&#/ ( .,%5%4#A# 
8,"*653, )% &%0%(534 ".B'0:)*)%4 G'9. B4.5L.55C $%G#(*")%$)# 
(3"%G53A)(*. U3L. ( "*4,*D %95%&% 9%$0#9<.55C G'03 %)"34*5# "%B"*D'5,3 
5*$0#9,#( .@.,)3(5%&% B*G.B2.N.55C 9%)"34*55C )* 'D(*0.55C acquis => 

90C 8,"*653. K* A343 "%B"*D'5,*43, $%G#(*")#$): (3"%G53A)(* ( 4.<*D '$#16 
.,%5%4#,3 8,"*653 4%<. $,%"%)3)3$C 5* 20 (#9$%),#(1. 

!+OQ"O( E' - /&M.&Q +%R(Q )S"O  

S#0:L#$): 8EI => ((,0;N*;N3 '&%93 B $.".9B.45%4%"$:,343 ,"*65*43) 
4#$)C): B%G%(’CB*55C2 “B*G.B2.N3)3 *9.,(*)53/ )* .@.,)3(53/ B*D3$) 
#5).0.,)'*0:5%6 (0*$5%$)#, 2"*( 2"%43$0%(%6 )* ,%4."A#/5%6 (0*$5%$)# ' 
(#92%(#95%$)# B 5*/(3F343 4#<5*"%95343 $)*59*")*43, (,0;N*;N3 
.@.,)3(5# B*$%G3 2"*(%(%&% B*D3$)' )*,3D 2"*(”.  

8EI 4#< => )* V30# 1 5. )*,%; N#),%;, )* 2"%$)% 2.".9G*N*1 “$2#(2"*A;” ( 
$@."# 7?E )* 9.)*0:5% (3B5*N*1 ).D5#N5' 9%2%4%&' )* ".,%4.59*A#6, C,# 
4*;): G')3 5*9*5# =>.  

 

8&%93 2"% $)*G#0#B*A#; )* *$%A#*A#; B -%"(*)#1; )* W0G*5#1; /9'): 9*0#, 5#< 

#5L# '&%93, )* B%G%(’CB';): A# ,"*653 B*G.B2.N3)3, (#92%(#95% N.".B 3 )* 4 

                                   
1 ECORYS (2008) HA#5,* (203(' 5* $)*G#0:5#$): )%"&#(0# 8EI 4#< => )* 8,"*65%; ( "*4,*D 2%$30.5%6 8&%93 
4#< 8,"*65%; )* => 
2 8EI 4#< => )* X%"9*5#1; 



 

7.".&%(%"3 $)%$%(5% 8&%93 2"% (#0:5' )%"&#(0; 4#< 8,"*65%; )* =>  8.4 
?5@%"4*A#/5# B*4#),3 90C B*A#,*(0.53D $)%"#5 8 

"%,3, “)*,3/ "#(.5: B*D3$)' #5).0.,)'*0:5%6 (0*$5%$)#, 2"*( 5* 2"%43$0%(' 
)* ,%4."A#/5' (0*$5#$):, C,3/ G'9. 2%9#G534 9% "#(5C, F% #$5'1 ( =>, 

(,0;N*;N3 .@.,)3(5# B*$%G3 2"*(%(%6 %D%"%53 )*,3D 2"*(”. S#0:L )%&%, ' 
"*B# (353,5.55C 2"%G0.4 ( $@."# 7?E, A# 2"%G0.43 4*;): G')3 (3(N.5# 
J*9%; B 23)*5: $)*G#0#B*A#6 )* *$%A#*A#6 B 4.)%; 'B&%9<.55C 
(B*14%2"3/5C)5%&% "#L.55C. 

!(#&%%,, T" '#&%"-N,#U +%#E/E' ON, )./&0%(  

T% A. %B5*N*1 90C B*A#,*(0.53D $)%"#5 )* 'N*$53,#( 2.".&%(%"#( ( 8,"*65#:– 

 

!"#$%&'(: )(*$+&", -./0%12(., 3/ 45 6" 7'1"82" 9:*/&+6; 

.%< #/=/> 6"'(- ?%&@%&, +'(- =9&A =%$;B &"$A'/#+<2(., 

2%< 9*/&( ?1/ 0%$;29 6/1*%0$> : C/10"6%,> 6" D$="2%,>, 

6/.9 3/ 0/2( 2A $(BA 9:*/&($( 1/:'$"& &$+ 

0?1/0"&<A22+ 6" :"=A:?AEA22+ :"@(#69 2" 1%02%, 

“?/&%=2/.9” &/ 1%02+ 45, "$A -  .">6; ?/*/&(6( 1/:'$"& 

"?1/'#(."F%8 %: :"'/2/&"0#60/. 45 6" :"=A:?AEA22+ -/*/ 

&/61(."22+(0'$>E">E( .(62(- '/261/$; 0 #GA1% HI)). 

J/.9 :"$(B",6;#+ :2"-6( 0%&?/0%&; 2" 2"#69?2A :"?(6"22+ 

#6/#/02/ "?1/'#(."F%8 0 #GA1% HI): 

" K'% E"#/0% 1".'( #$%& 2"&"6( 7'1"82%, 3/= 0/2" :./*$" 

?1(0A#6( 0$"#2A :"'/2/&"0#60/ 6" .A6/&( 

:"=A:?AEA22+ -/*/ 1A"$%:"F%8 9 0%&?/0%&2%#6; %: 

:"'/2/&"0#60/. 6" ?1"'6('/> 45? 

H/&"$;B% '1/'(: L"F%'"0$A2% #6/1/2( .">6; 0#6"2/0(6( 

?/:(6(02(- '/26"'6 : 9E"#2('".( ?A1A*/0/1%0 - 

?1A&#6"02('".( &A1<"02(@ 0%&/.#60 : .A6/> ?/*/&<A22+ 

2"-'1"3(@ E"#/0(@ 1"./' &$+ ?1(0A&A22+ 9'1"82#;'/*/ 

:"'/2/&"0#60" 6" .A6/&%0 :"=A:?AEA22+ -/*/ &/61(."22+ 9 

0%&?/0%&2%#6; :"'/2/&"0#609 45: 

" H1A&#6"02('( *"$9:A-, 2" +'% 0?$(0", =%$;B #90/1(- 

:"@(#6 HI) 0 7'1"82%, .">6; /=M192690"6( 2A/=@%&2%#6; 

?A1A@%&2/*/ ?A1%/&9 &$+ :"=A:?AEA22+ &/61(."22+ 

.%<2"1/&2(@ 0(./* 0 #GA1% HI);  

" 9'1"82#;'(@ ?1"0//@/1/22% 0%&/.#60" 0 #GA1% HI) 

?/0(22% 0(:2"E(6( ./<$(0% 1".'( 6" 0"16%#6; 6"'/8 

*"1./2%:"F%8 6" 0%&?/0%&2/ /=M192690"6( &/F%$;2% E"#/0% 

1".'(;  

" L"F%'"0$A2% #6/1/2( ?%#$+ F;/*/ ./<96; #G/1.9$>0"6( 

#?%$;29 : 91+&/. ?/:(F%> 3/&/ E"#/0(@ 1"./' 3/&/ 

?1(0A&A22+ 1%02+ :"@(#69 HI) 9 0%&?/0%&2%#6; %: 1%02A. 

:"@(#69 HI) 0 45. 

 



 

7.".&%(%"3 $)%$%(5% 8&%93 2"% (#0:5' )%"&#(0; 4#< 8,"*65%; )* =>  8.5 
?5@%"4*A#/5# B*4#),3 90C B*A#,*(0.53D $)%"#5 8 

!"#$%&'(: 7'1"82" 6" 45 ./<96; ?/*/&(6(#+ 0'$>E(6( 0 

7)J ?/$/<A22+, +'% .">6; :"=A:?AE(6( :"@(#6 ?1"0 2" NH 

45 0 7'1"82%. OA .", 0%&2/BA22+ &/ 2":0 6/0"1%0, +'% 

0('/1(#6/09>6;#+ 0 7'1"82% &$+ 0(2" 6" #?(16/0(@ 2"?/80, 

6"'(@ +' B".?"2#;'A, '/2;+', ?/160A-2 6" @A1A# (% +'% 

0('/1(#6/090"$(#+ ="*"6/ 1/'%0): 

" K'(. =9&A 0?$(0 2" 02961%B2%- 1(2/' 6" 1(2'( 61A6%@ 

'1"82 ?1(?(2A22+ 0('/1(#6"22+ F(@ 6A1.%2%0?  

" P( .">6; &A+'% ?%&?1(,.#60" “&%&9#A0% ?1"0"” 2" 

0('/1(#6"22+ F(@ 6A1.%2%0 0%&?/0%&2/ &/ JQIH5 6" E( , 

FA :"'/22(. : 6/E'( :/19 acquis 45? 

H/&"$;B% '1/'(: L"F%'"0$A2% #6/1/2( ?/0(22% 0#6"2/0(6( 

?/:(6(02(- '/26"'6 : 9E"#2('".( ?A1A*/0/1%0 - 

?1A&#6"02('".( &A1<"02(@ 0%&/.#60 : 6(., 3/= 9:*/&(6(,  

+' :"=A:?AE(6( AGA'6(02A &/61(."22+ ?1"0($" 3/&/ NH 

=A: 2A*"6(02/*/ 0?$(09 2" 9'1"82#;'(@ 0(1/=2('%0 0(2" 6" 

#?(16/0(@ 2"?/80: 

" H1A&#6"02('( 0(1/=2('%0, +'% 00"<">6;, 3/ 0/2( 

0('/1(#6/09>6; F% 2":0( 2" :"'/22(@ ?%&#6"0"@, "=/ 

./<96; &/0A#6( :2"E2% 2A*"6(02% 2"#$%&'( 0%& 

?1(?(2A22+ :"#6/#90"22+ F(@ 6A1.%2%0, ?/0(22% 

2"0A#6( #0/8 "1*9.A26(, ?%&'1%?$A2% &/'":".( 6" 

"2"$%:/.;  

" H1A&#6"02('( 7'1"82( 2" ?A1A*/0/1"@ ?/0(22% 90"<2/ 

1/:*$+296( =9&;-+'% ?1A6A2:%8 2" :"'/22%#6; 

0('/1(#6"22+ F(@ 6A1.%2%0 (6/=6/ “&%&9#A0% ?1"0"”), 6" 

+'3/ 6"', 1/:*$+296( 2"#$%&'( &$+ 7'1"82( 

&/=1/0%$;2/8 0%&./0( 0%& F(@ ?1A6A2:%-;  

" L"F%'"0$A2% #6/1/2( ?/0(22% #G/1.9$>0"6( ?/:(F%-2(- 

&/'9.A26, 0 +'/.9 #$%& &A6"$;2/ :":2"E(6( 2"#$%&'( 

?1(?(2A22+ 0('/1(#6"22+ F(@ 6A1.%2%0 0 7'1"82% 6" 

61A6%@ '1"82"@, 01"@/09>E( .%<2"1/&29 1A?96"F%> 

&A+'(@ =1A2&%0, +'" =9$" :"0/-/0"2" :"0&+'( 

0('/1(#6"22> F(@ 6A1.%2%0 (+' :"'/22/.9, 6"' % 

2A:"'/22/.9). 7E"#2('( ?A1A*/0/1%0 6" :"F%'"0$A2% 

#6/1/2( 6"'/< .">6; 0(:2"E(6( 0%&?/0%&2% ?/61A=( 6" 

1A#91#(, 2A/=@%&2% &$+ :"=A:?AEA22+ 0%&?/0%&2/#6% (&$+ 

?1(#'/1A22+ 0%&'1(66+ #$%& =9$/ = /61(."6( ?%&61(.'9 

: =/'9 45). 


