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+HOHQD�*UHFPDQRYi�
8QLYHU]LWD�3DODFNpKR�Y�2ORPRXFL��3HGDJRJLFNi�IDNXOWD�

.DWHGUD�SHGDJRJLN\�V�FHORãNROVNRX�S VREQRVWt�
�

9�PLQXORVWL� MVHP� VH� ]DEêYDOD� MDN� WHRUHWLFNêPL� ~YDKDPL� R� NOLPDWX� ãNRO\��
WDN�Yê]NXPHP�ãNROQtKR�D�Y\XþRYDFtKR�NOLPDWX��'RVS OD�MVHP�N�Qi]RUX��åH�
NOLPD� Y]QLNi� MDNR� RGUD]� REMHNWLYQt� UHDOLW\� Y�QDãHP� VXEMHNWLYQtP�YQtPiQt�� SURåtYiQt� D� KRGQRFHQt�� 6HVWiYi� ]�U ]QêFK� SURP QQêFK�� NWHUp�
PXVt� EêW� QHMG tYH� LGHQWLILNRYiQ\� D� ]NRXPiQ\� V� RKOHGHP� QD� Y]iMHPQp�
Y]WDK\��9�Qi]RUHFK�QD�VWUXNWXUX�SURP QQêFK�NOLPDWX�QHQt� MHGQRWD��6KRGD�
YãDN�SDQXMH�Y�WRP��åH�NOLPD�QHY]QLNi�VDPR�R�VRE ��QêEUå�VH�Y\WYi t��.OLPD�
MH�YKRGQp�WDNp�VSDW RYDW�MDNR�FHOHN�D�QHMHQ�MDNR�SRXKRX�VXPX�þiVWt��-H�WR�
GORXKRGREê� MHY�� 7\WR� VNXWHþQRVWL� SODWt� L� X� U ]QêFK� GUXK � NOLPDWX� ãNRO\�
�ãNROQt� NOLPD�� NOLPD� XþLWHOVNpKR� VERUX�� NRPXQLNDþQt� NOLPD� DWG���� MHKR�
YDULDQW� �HPRFLRQiOQt� NOLPD� Y\XþRYDFt� KRGLQ\�� SUDFRYQt� NOLPD�� VRFLiOQt�
NOLPD�ãNRO\�DWG���D�W\S ��ãNROQt�NOLPD�V�YHONêP�]iMPHP�R�OLGL��DOH�V�PDOêP�
]iMPHP� R� SUDFRYQt� ~NRO\�� GHPRNUDWLFNp� ãNROQt� NOLPD�� SURJUHVLYQt� ãNROQt�
NOLPD��SOXUDOLWQt�D�RWHY HQp�ãNROQt�NOLPD�DWG����

.�SRFKRSHQt� SRMPX� NOLPD� S LVStYi� XY GRP Qt� VL� MHKR� Y]WDKX�
N�SURVW HGt�� .OLPD� MH� WRWLå� GR� XUþLWp� PtU\� ]iYLVOp� QD� MHKR� MHGQRWOLYêFK�
IDNWRUHFK� �QDS �� JHRJUDILFNêFK�� DUFKLWHNWRQLFNêFK�� PHWHRURORJLFNêFK��
NXOWXUQtFK��� 7DNp� IDNWRU\� SURVW HGt� ãNRO\� VH� U ]QRX� PtURX� SRGtOHMt� QD�
H[LVWHQFL�GUXK �NOLPDWX�ãNRO\��QDS ��ãNROQt�NOLPD��RUJDQL]DþQt�NOLPD��NOLPD�
W tG\�� Y\XþRYDFt� NOLPD� DWG�� 3 L� UR]OLãHQt� W FKWR� GUXK � NOLPDWX� YãDN� KUDMH�
UROL� WDNp�� NGR� YOLY\� ãNROQtKR� SURVW HGt� YQtPi�� KRGQRWt� D� SRVX]XMH� �åiFL��
XþLWHOp��URGLþH��YHGHQt�ãNRO\��SURYR]Qt�]DP VWQDQFL�ãNRO\�DWG����

6�SRGREQêPL� ]iY U\� MH� PRåQp� VH� VHWNDW� WDNp� Y�RGERUQp� OLWHUDWX H�
Q PHFNp� MD]\NRYp� SURYHQLHQFH�� 9]WDK� Q PHFNêFK� D� UDNRXVNêFK� Y GF �
N�SUREOHPDWLFH� NOLPDWX� ãNRO\� YãDN� QHO]H� Y\WUKiYDW� ]�FHORVY WRYpKR�
NRQWH[WX�� 9ê]NXP� NOLPDWX� ãNRO\� Pi� WUDGLFL� S HGHYãtP� YH� 6SRMHQêFK�
VWiWHFK�DPHULFNêFK��NGH�MHM�MLå�Y�SUYQt�SRORYLQ �����VWROHWt�UHDOL]RYDOL�QDS ��
'��7KRPDV��.��/HZLQ��-��:LWKDO��SR]G ML�QDS ��+��(��0LW]HO��1��)ODQGHUV��5��
+�� 0RRV�� +�� -�� :DOEHUJ�� *�� -�� $QGHUVRQ�� 9�HYURSVNêFK� SRGPtQNiFK�
QDYi]DOL� QD� YêVOHGN\� W FKWR� Yê]NXP � RYãHP� Då� Y� ���� D� ���� OHWHFK�
S HGHYãtP�RGERUQtFL�Y�1 PHFNp�VSRONRYp�UHSXEOLFH�D�Y�5DNRXVNX�QDS ��7��
.DKO��)��0DVHQGRUI��+��'UHHVPDQQ��5��%HVVRWK��+��)HQG��)��2VZDOG��9�WpWR�
GRE � VH� REMHYLO\� Yê]NXP\� NOLPDWX� ãNRO\� MLå� RMHGLQ OH� WDNp� Y�ýHVNp�
UHSXEOLFH��9�OLWHUDWX H� MH�SDWUQp�Y]iMHPQp�RYOLY RYiQt�VH�PH]L�RGERUQtN\��
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9�Q PHFNpP� L� þHVNpP� MD]\NRYpP� NRQWH[WX� VH� REMHYXMt� þDVWp� RGND]\� QD�
]iY U\�DPHULFNêFK�D�DXVWUDOVNêFK�Yê]NXP ��

9�GDOãtP� WH[WX� VH� SRNXVtP� R� QDVWtQ Qt� SRMP �� NWHUp� VRXYLVHMt�
V�NOLPDWHP� ãNRO\� WDN�� MDN� MVRX� XYiG Q\� Y�Q PHFN\� SVDQp� SHGDJRJLFNp�
OLWHUDWX H��=FHOD�SRFKRSLWHOQ �XSR]RU XML�WDNp�QD�~YDK\�UDNRXVNêFK�Y GF ��
3 HKOHG�� NWHUê� Y\WYi tP�� QHQt� ~SOQê�� 9\FKi]tP� WRWLå� ]�OLWHUDWXU\�� NWHURX�
MVHP�PRKOD�PtW�N�GLVSR]LFL��3 HVWR� MH�SDWUQp��åH� L�Y�Q PHFNp�SHGDJRJLFNp�
OLWHUDWX H� VH� VHWNiYiPH� V� QHMHGQRWQêP� FKiSiQtP� ÄNOLPDWLFNêFK³� SRMP ��
MHMLFK�GUXK ��YDULDQW�D�W\S ��'HILQLFH�NOLPDWX�PRKRX�EêW�VXEMHNWLYQ �QHER�
REMHNWLYQ � ODG Qp�� 9ê]NXPQtFL� SUDFXMt� V�U ]QêPL� SURP QQêPL� NOLPDWX��
1DS tNODG�X� ãNROQtKR� NOLPDWX� VH� þDVWR� REMHYXMt� V\QRQ\PD� HNRORJLH� ãNRO\�
�'UDFK��������QHER�XþHEQt�SURVW HGt�þL�VRFLiOQt�NOLPD��6DOGHUQ���������-LQt�
DXWR L� KRYR t� R� GXFKX� QHER� DWPRVIp H� ãNRO\� �3HNUXQ�� ������� VRFLiOQt�
QiODG ��ãNROQtP�VY W ��ãNROQtP�åLYRW ��HPRFLRQiOQtP�WyQX��ãNROQtP�pWRVX��
NXOWX H�ãNRO\�DWG���

1 NWH t� Q PHþWt� DXWR L� FKiSRX� ãNROQt� NOLPD� MDNR� VRFLiOQt� Y]WDK\��
NWHUp�Y]QLNDMt�Y�UiPFL�LQVWLWXFLRQiOQtKR�XVSR iGiQt�ãNROQtKR�åLYRWD�D�XþHQt�
Y�NRQNUpWQtFK� LQWHUDNFtFK�PH]L�XþLWHOL� D�åiN\�� -HGQRGXãH� HþHQR��NOLPD� MH�
SRWRP�GiQR�WtP��FR�XþLWHO�D�åiFL�NDåGRGHQQ �G ODMt�D�GR�MDNp�PtU\�MH�MHMLFK�
þLQQRVW� RYOLYQ QD� LQVWLWXFLRQiOQtPL� SRGPtQNDPL� �)HQG�� ������� 3RGREQ �
Y\VY WOXMt� VOHGRYDQê� MHY� UDNRXãWt� Y GFL�� )�� 2VZDOG� VH� VYêP� SUDFRYQtP�
NROHNWLYHP� �2VZDOG� D� NROHNWLY�� ������ ]G UD] XMt�� åH� ãNROQt� NOLPD� MH�
VRFLDOL]DþQt�HIHNW�ãNRO\��~þLQN\�LQWHUDNFt�QD�SRVWRMH�RVRE�]~þDVWQ QêFK�QD�
åLYRW � ãNRO\�� D� MH� SRSLVHP� LQWHUDNþQtFK� IRUHP� QD� WpWR� ãNROH�� 9]QLNi�
QHS HWUåLW �PH]L�RVREDPL��NWHUp�Y\WYi HMt�Y�UiPFL�VYp�LQWHUDNFH�NRJQLWLYQt�D�
HPRFLRQiOQt� VWUXNWXU\� SURVW HGQLFWYtP� SUDYLGHO� VSROHþQpKR� åLYRWD� D�
YQtPiQtP� VRFLiOQtFK� SRGSRU�� S LþHPå� Y]iMHPQ � RYOLY XMt� VYp� HPRFH� D�
P\ãOHQNRYp� REVDK\�� 1D� NOLPDWX� ãNRO\� VH� WHG\� PRKRX� SRGtOHW� URYQ å�
UR]GtOQp� SRVWRMH� D� FKRYiQt� VH� VSHFLILFNêPL� G VOHGN\� D� FKDUDNWHULVWLFNêPL�
SURMHY\�� NH� NWHUêP� GRFKi]t� YH� Y]iMHPQêFK� Y]WD]tFK� PH]L� ]~þDVWQ QêPL�
RVREDPL�� ' OHåLWRX� UROL� KUDMH� Y�WRPWR� S tSDG � VRFLiOQt� VRXåLWt�� 2MHGLQ OH�
Y\FKi]HMt� Q PHFN\� StãtFt� DXWR L� S L� SRVX]RYiQt� ãNROQtKR� NOLPDWX� ]�Mi�
LGHQWLW\� �6FKZDU]HU�� ������� VWXSQ � LQGLYLGXDOL]DFH�� PtU\� RYOLYQLWHOQRVWL�
�RYODGDWHOQRVWL�� MHGQRWOLYêFK�RVRE�QHER�]�GHPRNUDWL]DFH�ãNRO\��6FKUHLQHU��
�������

9ê]QDP� VRFLDOL]DþQtFK� SURFHV �� SURåtYiQt� LQVWLWXFLRQiOQtFK� Y]WDK �
PH]L�XþLWHOL�D�åiN\�S L�Y\VY WOHQt�ãNROQtKR�NOLPDWX�VH�REMHYXMH�WDNp�Y�þHVNp�
RGERUQp�OLWHUDWX H��0DUHã�D�/DãHN������������

-H� SDWUQp�� åH� FKiSiQt� SRMPX� ãNROQt� NOLPD� RGYR]XMt� )�� 2VZDOG� D�
NROHNWLY��������DOH�URYQ å�L�+��)HQG��������]�SRMHWt�ãNRO\�MDNR�RUJDQL]DFH��
LQVWLWXFH�� NRPSOH[QtKR� PHFKDQLVPX� SUDYLGHO�� 8YDåXMt� R� LQVWLWXFLRQiOQt� D�
VXELQVWLWXFLRQiOQt� VWUXNWX H� ãNRO\�� FRå� MVRX� IDNWRU\� SURVW HGt� ãNRO\�� NWHUp�
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RYOLY XMt� ãNROQt� NOLPD�� ,QVWLWXFLRQiOQt� VWUXNWXUX� ãNRO\� GHILQXMt�
SURVW HGQLFWYtP� FtOH� VWDQRYHQpKR� ]iNRQHP�� Y\PH]HQtP� NRPSHWHQFt�
N�MHGQiQt� SUR� RVRE\� YH� ãNROH� þLQQp�� VWDQRYHQtP� S HGSRNODG � N�XUþLWêP�
RSDW HQtP� QHER� N�GRVDåHQt� SR]LF�� 6XELQVWLWXFLRQiOQt� VWUXNWXUX� ãNRO\�
Y\PH]XMt� ]�MLVWp� ÄSUDYLGHOQRVWL³� P\ãOHQt�� FtW Qt� D� MHGQiQt� RVRE�� NWHUp� VH�
~þDVWQt� åLYRWD� YH� ãNROH�� 'RFKi]HMt� N�Qi]RUX�� åH� ]S VRE� LQWHUSUHWDFH� D�
UHDOL]DFH� LQVWLWXFLRQiOQtFK� FtO � ]iOHåt� QD� UR]KRGQXWt� XþLWHOH� D� QD� Pt H�
UHODWLYQt� DXWRQRPLH� MHGQRWOLYêFK� ãNRO�� 7DNp� SURWR� VH� P åHPH� VHWNDW� S L�
VWHMQêFK�LQVWLWXFLRQiOQtFK�Y]WD]tFK�V�UR]GtOQêP�åLYRWHP�QD�ãNROiFK��âNROQt�
NOLPD�MH�SRWRP�]iOHåLWRVWt�MHGQRWOLYêFK�ãNRO��

+�� )HQG� ������� GRSRUXþXMH� SRVX]RYDW� ãNROQt� NOLPD� ]H� W t� KOHGLVHN��
REVDKRYpKR�� LQWHUDNþQtKR� D� Y]WDKRYpKR�� =PtQ Qp� DVSHNW\� VH� RYãHP�
QDFKi]HMt� L� YH� YãHFK� GDOãtFK� VRFLiOQtFK� VXEV\VWpPHFK� YH� ãNROH��
=�REVDKRYpKR� KOHGLVND� VH� PiPH� ]DMtPDW� R� WR�� V�MDNêPL� KRGQRWRYêPL�
V\VWpP\�VH�åiFL�D�XþLWHOp�VHWNiYDMt�D�MDNê�MLP�S LNOiGDMt�Yê]QDP��FR�RG�QLFK�
RþHNiYDMt��2EVDKRYp�DVSHNW\�VH�XSODW XMt�MDN�YH�Y]WD]tFK�åiN�±�XþLWHO��XþLWHO�
±� XþLWHO�� WDN� YH� Y]WD]tFK� PH]L� åiN\�� 'LVNXWXMt� VH� QDS �� NRQIRUPLWD� D�
VHEHXUþHQt�� LQVWLWXFLRQiOQt� FtOH� D� GLVFLSOtQD�� 3 L� VOHGRYiQt� LQWHUDNþQtKR�
DVSHNWX�ãNROQtKR�NOLPDWX�MGH�R�GUXK�D�]S VRE��MDN�VSROX�XþLWHO�D�åiFL��DOH�L�
åiFL� Y]iMHPQ � Y\FKi]HMt� D� RYOLY XMt� VH�� 9\FKi]t� VH� ]�WRKR�� MDNê� Pi� EêW�
UR]VDK� DXWRULW\� D� VYRERG\�� MDNê� Pi� EêW� PH]L� QLPL� SRP U�� 7\WR� ~YDK\�
RGSRYtGDMt�REHFQp�GLVNXVL��NWHUi�VH�WêNi�VRXåLWt�PH]L�OLGPL��3ROHPL]XMH�VH�R�
NDWHJRULtFK� QiWODN�� NRQWUROD� D� G Y UD�� $� QDNRQHF� Y]WDKRYê� DVSHNW� RGUiåt�
VLWXDFL�� NG\� SURVW HGQLFWYtP� LQVWLWXFLRQiOQtFK� Y]WDK � GRFKi]t� PH]L� OLGPL�
N�QDYi]iQt� VRFLiOQtFK� NRQWDNW �� 3R]RUQRVW� VH� REUDFt� S HGHYãtP� QD� Y]WDK\�
V\PSDWLH�D�QHIRUPiOQt�PRFL��

7DNp� )�� 6FKDIIHU� �QHSXEOLNRYDQp� WH[W\�� VOHGXMH� ãNROQt� NOLPD�
]�REVDKRYpKR� D� Y]WDKRYpKR� D� GiOH� SRWRP� ]�RVREQRVWQtKR� D� VWUXNWXUiOQtKR�
KOHGLVND�� 8� REVDKRYpKR� KOHGLVND� ]YDåXMH� SRGQ WQê� ãNROQt� åLYRW�� X�
Y]WDKRYpKR�KOHGLVND�±�GHPRNUDWLFNp�VSROHþHQVWYt��X�VWUXNWXUiOQtKR�KOHGLVND�
±� WYRUEX� ãNRO\� MDNR� FHONX�� X� RVREQRVWQtKR� KOHGLVND� ±� RGSRY GQRX�
DQJDåRYDQRVW��.URP �WRKR�XYiGt�WDNp�GDOãt�NULWpULD�S L�SRVX]RYiQt�ãNROQtKR�
NOLPDWX���

��� 9êFKRYQ � Y]G OiYDFt� SURFHV� ãNRO\� �YêFKRYQp� S VREHQt� XþLWHO ��
RUJDQL]DFH� Y\XþRYiQt�� Y\XþRYDFt� VWUDWHJLH�� YãHREHFQp� SHGDJRJLFNp�
]iVDG\���

��� &KDUDNWHULVWLND� D� VWUXNWXUD� ãNRO\� �RULHQWDFH� ãNRO\� QD� YêNRQ��
Y\XþRYDFt� REVDK�� SHGDJRJLFNi� DQJDåRYDQRVW� XþLWHO �� SRPRF� D�
NRQWUROD� S L� XþHQt� VH�� GLVFLSOtQD� D� SR iGHN�� NYDOLWD� YHGHQt�� NWHURX�
XVNXWHþ XMH� HGLWHO� ãNRO\��NOLPD�G Y U\��RUJDQL]DFH�SUiFH�YH�ãNROH��
NRRSHUDFH�PH]L�XþLWHOL��Y]WDK\�PH]L�URGLþL��VFKRSQRVW�D�S LSUDYHQRVW�
XþLWHO �N�LQRYDFL��SRGSRUD�ãNROVNpKR�~ DGX���



����

��� )DNWRU�XþLWHO��
��� )DNWRU�åiN��
��� 2VREQRVW� HGLWHOH� ãNRO\� �UROH� HGLWHOH� ãNRO\�� FKDUDNWHULVWLND� YHGHQt��

]S VRE� UR]KRGRYiQt�� LQIRUPDþQt� D� NRPXQLNDþQt� VWUXNWXU\�� WYRUED� D�
YHGHQt�NRQIHUHQFt��PDQDJHPHQW�ãNRO\���
âLUãt�SRKOHG�QD�ãNROQt�NOLPD�VH�XSODW XMH�QDS ��L�X�0��)UHLWDJD���������

3RXND]XMH�VH�QD�ãHVW�GLPHQ]t��NWHUp�VH�SRGtOHMt�QD�ãNROQtP�NOLPDWX��
��� ,QGLYLGXiOQt�]QDN\�XþLWHO �D�MHMLFK�FKRYiQt��SRKODYt��Y N��]NXãHQRVWL��

LQLFLDWLYD��NRPSHWHQFH��VHEHY GRPt��VHEH~FWD�DWG����
��� ,QGLYLGXiOQt� ]QDN\� MHGQRWOLYêFK� åiN � D� VNXSLQ� åiN � �SRKODYt��

VRFLiOQt�NRPSHWHQFH��UROH��VHEHY GRPt��VHEH~FWD��YHOLNRVW�W tG\�DWG����
��� =QDN\� ãNRO\� MDNR� LQVWLWXFH� �SURVWRURYp� XVSR iGiQt�� YHOLNRVW��

RUJDQL]DþQt�VWUXNWXUD��NXULNXOXP��VW\O� t]HQt��GDOãt�Y]G OiYiQt�XþLWHO ��
]DSRMHQt�VH�URGLþ ��ÄRWHY HQt�VH�ãNRO\�åLYRWX³�DWG����

��� =QDN\� LQWHUDNFH� D� FKRYiQt� PH]L� åiN\� �NRKH]H�� NRQNXUHQFH��
GLVFLSOtQD�DWG����

��� =QDN\� LQWHUDNFH� D� FKRYiQt� PH]L� XþLWHOL� �NROHJLDOLWD�� UHVSHNW��
NRRSHUDFH���
' UD]�VH�NODGH�QD�ãNROX�MDNR�RWHY HQê�VRFLRWHFKQLFNê�V\VWpP��6OHGXMt�

VH� QDS �� YOLY� NXOWXU\� D� VSROHþQRVWL�� RUJDQL]DFH� ãNRO\� DOH� WDNp� SV\FKLFNp�
SURFHV\�MDNR�VRXþiVWL�NOLPDWX�ãNRO\��

7DNp�5��%HVVRWK�������D��SRXND]XMH�QD� WR��åH�ãNROQt�NOLPD�REVDKXMH�
FHONRYRX�NYDOLWX�SURVW HGt�XYQLW �ãNRO\��VURYQHM�+DYOtQRYi�D�NRO����������=D�
GLPHQ]H� ãNROQtKR� SURVW HGt� SRYDåXMH� HNRORJLL�� VSROHþHQVNp� SURVW HGt� ±�
PLOLHX��VRFLiOQt�V\VWpP��NXOWXUX�ãNRO\��VURYQHM�7DJLXUL���������7R�]QDPHQi��
åH�QD�ãNROQt�NOLPD�S VREt�PDWHULiOQt�D�HVWHWLFNp�DVSHNW\�ãNRO\��Y\EDYHQt�D�
XVSR iGiQt�ãNROQt�EXGRY\�D�S LOHKOêFK�SURVWRU���RVRE\�D�VNXSLQ\�RVRE��åiFL��
XþLWHOp�� URGLþH�� YHGHQt� ãNRO\�� SURYR]Qt� ]DP VWQDQFL� DWG���� MHMLFK� NYDOLW\� D�
NRPSHWHQFH�� ]S VRE\� NRPXQLNDFH� D� NRRSHUDFH�� ]DIL[RYDQp� Y]RUFH�
QDY\NOêFK� Y]WDK � D� FKRYiQt� XYQLW � VNXSLQ� D� PH]L� VNXSLQDPL� RVRE� �PH]L�
åiN\�� PH]L� XþLWHOL�� PH]L� åiN\� D� XþLWHOL� DWG���� KRGQRWRYp� Y]RU\�� QRUP\��
SR]QiYDFt� D� KRGQRWtFt� SRVWXS\�� RGERUQp� NRPSHWHQFH� D� V\PERO\� ãNRO\��
YH HMQp�PtQ Qt�DWG��3 L�Yê]NXPX�ãNROQtKR�NOLPDWX�VH�VWXGXMt�WDNp�REMHNWLYQt�
GDWD�R�ãNROH��MDNR�QDS ���SRþHW�åiN ��SRþHW�D�YHOLNRVW�W tG��P tWNR�YHOLNRVWL�
ãNRO\��� RUJDQL]DFH� ãNRO\�� åiNRYVNi� SRSXODFH� �VRFLiOQt� D� QiURGQRVWQt�
S tVOXãQRVW��� FKDUDNWHULVWLND� YHGHQt� ãNRO\�� Y]G OiQt� XþLWHO � DWG�� 3RGOH� 5��
%HVVRWKD� ������ D�� WHG\� ãNROQt� NOLPD� S HGVWDYXMH� YHãNHUp� NOLPD� ãNRO\� D�
P åH� EêW� S LURYQiQR� N� MHMtPX�YQ MãtPX� REUD]X�� ,QIRUPDFH� R� ãNROQtP�
NOLPDWX� VH� ]tVNiYDMt� RG� XþLWHO �� åiN �� URGLþ �� URGLþRYVNpKR� VGUXåHQt��
ãNROVNp�VSUiY\��ãNROQt�LQVSHNFH��YH HMQRVWL�DWG��
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'RPQtYiP� VH�� åH� ãNROQt� NOLPD� MH� VSHFLILFNêP� SURMHYHP� ãNROQtKR�
SURVW HGt��V�HNRORJLFNRX��VSROHþHQVNRX��NXOWXUQt�D�VRFLiOQt�GLPHQ]t���NWHUê�
YQtPDMt�� SURåtYDMt�� SRSLVXMt� D�KRGQRWt� MHKR�~þDVWQtFL� �åiFL�� URGLþH�� XþLWHOp��
ãNROQt�LQVSHNWR L��YH HMQRVW���âNROQt�NOLPD�]DKUQXMH�YãHFKQD�NOLPDWD�ãNRO\�
�NOLPD� XþLWHOVNpKR� VERUX�� NOLPD� W tG�� MHGQRWOLYi� Y\XþRYDFt� NOLPDWD��
RUJDQL]DþQt��NRPXQLNDþQt�D�VRFLiOQt�NOLPD�DWG�����

6�RKOHGHP�QD�FKiSiQt�ãNROQtKR�NOLPDWX�RPH]XMH�5��%HVVRWK�������D��
E��REVDK�RUJDQL]DþQtKR�NOLPDWX� ãNRO\��3RSLV�RUJDQL]DþQtKR�NOLPDWX�VLFH�
Y]WDKXMH� N�FHOp� RUJDQL]DFL� ãNRO\�� DOH� ]G UD] XMH�� åH� RUJDQL]DþQt� NOLPD� VH�
WêNi�KODYQ �VRFLiOQtFK�Y]WDK �D�NXOWXU\�ãNRO\��2UJDQL]DþQt�NOLPD�SRYDåXMH�
]D� ÄRVRELWRVW³� VRFLiOQtKR� V\VWpPX� ãNRO\�� 1D� RUJDQL]DþQtP� NOLPDWX� VH�
RYãHP� SRGtOt� PQRKR� þLQLWHO �� QDS �� ILOR]RILH� ãNRO\� D� MHMt� GORXKRGREp�
SULRULW\�� iG�ãNRO\��NH�NWHUpPX�VH�PXVt�S LKOtåHW��UR]YUK�Y\XþRYDFtFK�KRGLQ��
Y\XþRYDFt�PHWRG\��NWHUp�VH�YH�ãNROH�SUDNWLNXMt��FKRYiQt�MHGQRWOLYêFK�þOHQ �
YHGHQt� ãNRO\� D� XþLWHO � V�NRRUGLQDþQtPL� D� YHGRXFtPL� IXQNFHPL�� SUDFRYQt�
DNWLYLWD� XþLWHO � D� MHMt� DGHNYiWQt� Y\XåLWt�� VSRNRMHQRVW� XþLWHO � YH� ãNROH��
RVREQRVWQt�UR]YRM�XþLWHO ��%HVVRWK������D���-HKR�]NRXPiQt�Pi�GHVNULSWLYQt�
FKDUDNWHU� D� ]DP XMH� VH� YêOXþQ � QD� YQtPiQt�� SURåtYiQt� D� UHJLVWUDFL� RG�
]~þDVWQ QêFK� RVRE� ±� S HGHYãtP� RG� XþLWHO �� 6OHGXMH� VH� YQLW Qt� SRKOHG�
]DP VWQDQF �D�REY\NOH�VH�QHEHUH�Y�~YDKX�Y\]D RYiQt�ÄYQLW QtKR�NOLPDWX³�
YHQ��3RGOH�5��%HVVRWKD� ������E��RGSRYtGi�RUJDQL]DþQt�NOLPD� WRPX��FR�VH�
E åQ � R]QDþXMH� MDNR� ÄSURYR]Qt� NOLPD³� QHER� VH� Y\VY WOXMH� MDNR� YêUD]�
S HYOiGDMtFtKR� pWRVX�� NWHUê� WYR t� YHGHQt� ãNRO\�� -H� SDWUQp�� åH� ]P QD�
RUJDQL]DþQtKR�NOLPDWX�MH�]SUDYLGOD�GiQD�PRGLILNDFt�FKRYiQt�YHGHQt�ãNRO\���

3RGREQ �MDNR�X�RUJDQL]DþQtKR�D�ãNROQtKR�NOLPDWX�MGH�L�X�Y\XþRYDFtKR�NOLPDWX�R�SRFKRSHQt�ãNROQtKR�SURVW HGt��W]Q��SUDFRYQtKR�SURVW HGt�DNWLYQ �
]~þDVWQ QêFK� RVRE��3RGOH�5��%HVVRWKD� ������� E�� MH� WDNp�Y\XþRYDFt� NOLPD�
VRFLiOQt� IHQRPpQ��2UJDQL]DþQt� D� Y\XþRYDFt� NOLPD�PRKRX�PtW� WHG\� KRGQ �
VSROHþQpKR�� S HVWR� YãDN� VL� Y\XþRYDFt� NOLPD� ]DFKRYiYi� VYi� VSHFLILND��
9\XþRYDFt� NOLPD� QHP åHPH� RYãHP� ]WRWRåQLW� DQL� VH� ãNROQtP� NOLPDWHP��
âNROD�D�Y\XþRYDQt�YH�W tG �MVRX�GY �U ]Qp�Y FL��NWHUp�Y�XUþLWpP�RNDPåLNX�
SRGOpKDMt� ]YOiãWQtP� UiPFRYêP� SRGPtQNiP�� -VRX� WR� RUJDQL]DþQt� MHGQRWN\�
QD� U ]QêFK� URYLQiFK�� 9\XþRYDFt� NOLPD� VH� WYR t� YH� YãHFK� Y\XþRYDFtFK�
S HGP WHFK�Y�UiPFL�LQWHUDNFH�XþLWHO�±�åiN��7R�]QDPHQi��åH�VH�WêNi�XUþLWpKR�
Y\XþRYDFtKR� S HGP WX� D� XUþLWpKR� XþLWHOH�� +�� 'UHHVPDQQ� ������� GHILQXMH�
Y\XþRYDFt�NOLPD� MDNR�S HWUYiYDMtFt�NYDOLWX�Y\XþRYDFtKR�SURVW HGt��SUR�QLå�
MVRX�FKDUDNWHULVWLFNp�XUþLWp�]QDN\��NWHUp�PRKRX�åiFL�SURåtYDW�D�NWHUp�PRKRX�
SRWHQFLRQiOQ � RYOLYQLW� MHMLFK� FKRYiQt��' OHåLWêP� ]QDNHP� MH� QDS ��� ]GD� MH�
Y\XþRYiQt�YtFH�RULHQWRYDQp�QD�åiND�QHER�QD�XþLWHOH��]GD�MH�YtFH�GRPLQXMtFt�
QHER� LQWHJUXMtFt�� ]GD� MH� YtFH� ]DP HQp� QD� YHGHQt�� t]HQt� QHER� QD� VRFLiOQt�
LQWHJUDFL��-H�SDWUQp��åH�Y\XþRYDFt�NOLPD�QHP åHPH�SRNOiGDW�]D�KRPRJHQQt��
SURWRåH�MH�MHYHP��NWHUê�MH�WYR HQ� DGRX�YtFH�þL�PpQ �RGOLãQêFK�]QDN ��9êãH�



����

XYHGHQi� GHILQLFH� Y\XþRYDFtKR� NOLPDWX� REVDKXMH� QiVOHGXMtFt� KODYQt�
HOHPHQW\��

��� 9\XþRYDFt�NOLPD�Y\SO XMH�S HGHYãtP�åLYRWQt�SURVWRU�åiN ��YH�NWHUpP�
GRFKi]t�N�XUþLWpPX�MHGQiQt��

��� 9\XþRYDFt� NOLPD� VH� VWXGXMH� NY OL� MHKR� G VOHGN P� S HGHYãtP� QD�
åiN\��

��� =QDN\�Y\XþRYDFtKR�NOLPDWX�QHMVRX�IL[Qt��Y\SOêYDMt�]H�VLWXDFt��
��� 9\XþRYDFt�NOLPD�QHQt�QHVWiOê�MHY��QêEUå�UHODWLYQ �VWiOi�NYDOLWD��7R�VH�

WêNi�MDN�SURFHVX�Y]QLNX��WDN�PRåQRVWL�]P Q��6WDELOLWD�NOLPDWX�P åH�
EêW�QDUXãHQD�MHQ�Y WãtPL�]P QDPL�Y�XþHEQtP�SURVW HGt��NWHUp�RYOLYQt�
SURåtYiQt�åiN ��VURYQHM�%HVVRWK�������E���
8�Y\XþRYDFtKR�NOLPDWX�MGH�R�VXEMHNWLYQ �SV\FKRORJLFNRX�VLWXDFL�åiN �

YH� Y\XþRYiQt� Y�SURWLNODGX� N�REMHNWLYQtP� GDQRVWHP�� NWHUp� VH� ]MLã XMt�
QDS tNODG�NRQWURORYDQêP�SR]RURYiQtP���

)�� 6FKDIIHU� �QHSXEOLNRYDQp� WH[W\�� SRYDåXMH� Y\XþRYDFt� NOLPD� ]D�
QiODGX�� NWHUi� Y]QLNi� ]�QDS Wt� PH]L� QiURN\� QD� åiN\� QD� MHGQp� VWUDQ � D�
SRFKRSHQtP�MHMLFK�LQGLYLGXiOQtFK�]iMP �QD�VWUDQ �GUXKp��

,� NG\å� SRMHP� Y\XþRYDFt� NOLPD� QHQt� MHGQRWQ � Y\PH]HQ�� S HVWR� VH� Gi�
FKDUDNWHUL]RYDW� Q NWHUêPL� VSHFLILFNêPL� ]QDN\�� =WRWRå XML� VH�
V�+��'UHHVPDQQHP���������åH�VH�Y WãLQRX�MHGQi�R�þiVW�Y\XþRYDFt�UHDOLW\��R�
V\QWHWLFNê� NRQFHSW�� R� XUþLWRX� NRQVWHODFL� ]QDN � Y\XþRYDFt� VLWXDFH�� R�
ÄRNRX]OXMtFt�þL�GUiåGLYp�DVSHNW\�XþHEQtKR�SURVW HGt�QHER�R�IHQRPpQ��NWHUê�
RENORSXMH�åiN\�]�SURVW HGt�D�VSRMXMH�VH�V�MHMLFK�VXEMHNWLYQtP�SURåtYiQtP�D�
SRVX]RYiQtP�� EH]� RKOHGX� QD� LQGLYLGXiOQt� ]YOiãWQRVWL�� NWHUê� Pi� MDNR�
SV\FKRORJLFNi�VLWXDFH�SRWHQFLiOQ �YOLY�QD�MHMLFK�FKRYiQt��9\XþRYDFt�NOLPD�
MH�YêVOHGNHP�NRQWDNWX�åiN �V�Y\XþRYDFtP�SURVW HGtP��

9\PH]HQt�D�GHILQRYiQt�SRMPX�Y\XþRYDFt�NOLPD�XND]XMH��åH�VH�MHGQi�R�
NYDOLWX�� NWHUi� VH� V\QWHWL]XMH� D� XUþXMH� ]�PQRåVWYt� MHGQRWOLYRVWt� ]D� ~þDVWL�
VXEMHNWLYQtKR�SURåtYiQt��3RGOH�+��'UHHVVPDQQD��������VH�P åHPH�S LEOtåLW�
N�SUREOpPX�VWUXNWXU\�Y\XþRYDFtKR�NOLPDWX�]�Q NROLND�KOHGLVHN��

��� =�KOHGLVND�åiN ��NWHUp�NOLPD�]DVDKXMH�D�NWH t�MH�SURåtYDMt��
��� =�KOHGLVND� HGLWHO � ãNRO�� ãNROQtFK� LQVSHNWRU �� Yê]NXPQtN �� WR�

]QDPHQi�YQ MãtFK�SR]RURYDWHO ��
��� =�KOHGLVND�XþLWHO �� QD�NWHUp� VLFH�Y\XþRYDFt�NOLPD�QHS VREt� VWHMQêP�

]S VREHP� MDNR� QD� åiN\�� NWH t� YãDN� PDMt� MLQRX� SR]LFL� QHå� H[WHUQt�
SR]RURYDWHOp�Y\XþRYiQt��
3RNXG� SRVX]XMt� Y\XþRYDFt� NOLPD� YQ Mãt� SR]RURYDWHOp� � HGLWHOp��

LQVSHNWR L�QHER�Yê]NXPQtFL��QHER�XþLWHOp��Y\FKi]t� VH�]�REMHNWLYQtFK�GDW�D�
]�SR]RURYiQt� UHDOLW\�� 6OHGXMH� VH� QDS �� XVSRNRMRYiQt� SRW HE� åiN �� VRFLiOQt�



� ���

åLYRW� W tG\��GRVDåHQt�XþHEQtFK�FtO ��XþLWHORYR�FKRYiQt��äiFL�RYãHP�PRKRX�
QDKOtåHW�QD�Y\XþRYDFt�NOLPD�]FHOD�MLQDN��.�MHMLFK�VG OHQtP�E\�VH�YãDN�P OR�
S LKOtåHW�S HGHYãtP�D�WR�L�SURWR��åH�VH�Y\XþRYDFt�NOLPD�Q NG\�GHILQXMH�MDNR�
VXEMHNWLYQt�SURåtYiQt�åiN ��SRS tSDG �MDNR�SV\FKRORJLFNi�VLWXDFH��

8YHGHQp� Qi]RU\� QD� Y\XþRYDFt� NOLPD� P � YHGRX� N� S HVY GþHQt�� åH�
Y\XþRYDFt� NOLPD� MH� UHODWLYQ � S HWUYiYDMtFt� MHY�� NYDOLWD� Y\XþRYDFtKR�
SURVW HGt��S HGHYãtP�V�GLPHQ]t�VRFLiOQt�D�NXOWXU\���NWHUê��NWHUi��RENORSXMH�
åiN\�� VWXGHQW\� D� XþLWHOH� Y�SU E KX� Y\XþRYiQt� D� MVRX� SUR� Q M� �SUR� QL��
FKDUDNWHULVWLFNp� XUþLWp� ]QDN\� �QDS �� Ä8þLWHO� PXVt� VWXGHQW\� þDVWR�
QDSRPtQDW³�� 9\XþRYiQt� SUREtKi� Y WãLQRX� MHGQRWYiUQ ³�� Ä8þLWHO� QHFKi�
VWXGHQW\� þDVWR� SUDFRYDW� YH� VNXSLQiFK³�� NWHUp� åiFL�� VWXGHQWL�� XþLWHOp�
SURåtYDMt� D� SRVX]XMt�� 9\XþRYDFt� NOLPD� D� MHKR� YDULDQW\� þL� VRXþiVWL� �QDS ��
NOLPD� XþHQt� VH� MDNR� S HGHYãtP� åiNRYL� þLQQRVWL�� NOLPD� Y\XþRYiQt� MDNR�
S HGHYãtP�XþLWHORYL�þLQQRVWL��NRPXQLNDþQt�NOLPD�YH�W tG ��SRWRP�SRYDåXML�
]D� QHMPHQãt� MHGQRWN\� NOLPDWX� ãNRO\�� 1H]WRWRå XML� MH� VH� ãNROQtP� DQL� V�
RUJDQL]DþQtP�NOLPDWHP��DYãDN�DQL�V�NOLPDWHP�W tG\��

9�UiPFL� MHGQp� W tG\� VH� XVNXWHþ XMt� U ]Qi� Y\XþRYiQt��.OLPD� W tG\� MH�
RYOLYQ Qp� UR]PDQLWêPL� Y\XþRYDFtPL� NOLPDW\�� 1HMHGQi� VH� YãDN� R� SRXKRX�
ÄVXPX³�QHER�ÄELODQFL³�U ]QêFK�W\S �Y\XþRYDFtFK�NOLPDW��%HVVRWK�������E���
9\WYi t� VH� MDN� YH� Y\XþRYiQt�� WDN� R� S HVWiYNiFK�� QD� YêOHWHFK� D� U ]QêFK�
VSROHþQêFK� DNFtFK� W tG\�� 7DNp� Y�NOLPDWX� W tG\� VH� NRQIURQWXMH� REMHNWLYQt�
UHDOLWD�VH�VXEMHNWLYQtP�YQtPiQtP��SURåtYiQtP�D�KRGQRFHQtP��9ê]QDP�Pi�
HNRORJLFNi� GLPHQ]H� �� XPtVW Qt� D� Y\EDYHQt� W tG\�� SRP FN\� DWG�� 3 VREt�
RYãHP�L�VSROHþHQVNp�IDNWRU\��SRþHW�FKODSF �D�G YþDW�YH�W tG ��MHMLFK�]iMP\��
GRVDYDGQt� ]QDORVWL�� NYDOLW\� D� NRPSHWHQFH� XþLWHO �� NWH t� YH� W tG � Y\XþXMt��
-HãW � Y Wãt� Yê]QDP� Pi� YãDN� ] HMP � GLPHQ]H� VRFLiOQt� D� NXOWXUQt�� 5��
5HLVFKRYi� D� *�� 6FKZDU]� ������� XSR]RU XMt� QD� G OHåLWRX� UROL� VNXSLQRYp�
G\QDPLN\�� VW\O � YHGHQt� XþLWHO �� YêYRMRYêFK� Ii]t� þORY ND� D� VNXSLQ\� QD�
NOLPD�YH�W tG ��' UD]�NODGRX�QD�NOLPD�XþHQt�VH��.GH�QHQt�W]Y��ÄNROHJLiOQt³�
NOLPD�� MVRX� KRUãt� XþHEQt� YêVOHGN\�� 6RFLiOQt� XþHQt� SRYDåXMt� ]D� MHGQX� ]�
SRGPtQHN�SUR�Y]QLN�SR]LWLYQtKR�NOLPDWX��1D�NOLPD�W tG\�DOH�PRKRX�S VRELW�
GDOãt� UR]PDQLWp� YOLY\�� NWHUp� PRKRX� Y\WYi HW� QHS HNRQDWHOQp� EDULpU\� QD�
FHVW �NH�NRQVWUXNWLYQtPX�MHGQiQt��3RGREQ �QD]tUi�QD�NOLPD�YH�W tG �WDNp�+��
&KULVWLDQ���������NWHUê�VH�]DMtPi�R�G\QDPLNX�NOLPDWX�W tG\�D�Y�VRXYLVORVWL�
V�Qt� XSR]RU XMH� QD� VSROHþHQVWYt� W tG\� D� VFKRSQRVW� NRPXQLNDFH�� XþHEQt�
PRWLYDFL� D�NOLPD�XþHQt� VH��7DNp�+��)HQG� �������]NRXPi�Y�UiPFL�NOLPDWX�
W tG\� VRFLiOQt�Y]WDK\�PH]L� åiN\��GiOH� UR]VDK�SRåDGDYN �QD�YêNRQ�� VWXSH �
SR iGNX� D� GLVFLSOtQ\�� 3UiY � QD� ]iNODG � Y]iMHPQêFK� Y]WDK � YãHFK�
]~þDVWQ QêFK�RVRE�Y]QLNDMt�SRGOH�MHKR�Qi]RUX�UR]GtO\�PH]L�W tGDPL��7DNWR�
P åH�PtW� NDåGi� W tGD� VYp�YODVWQt� G MLQ\�� SRGREQ � MDNR�NDåGi�RVRED� VYRML�
ELRJUDILL�� .OLPD� MHGQRWOLYêFK� W tG� VH� SRWRP� Y]iMHPQ � OLãt�� -H� YãDN� WDNp�
PRåQp�� åH� VH� UR]YLQH� YH� ãNROH� ÄMHGQRWQê� GXFK³�� FRå� YHGH� N�UHODWLYQ �
YHONêP� VKRGiP� PH]L� NOLPDW\� W tG�� 3 tþLQRX� P åH� EêW� QDS �� SRGREQê�



����

S tVWXS�XþLWHO �N�åiN P�Y�MHGQRWOLYêFK�W tGiFK��+��)HQG��������GRSRUXþXMH�
Y\FKi]HW� S L� Yê]NXPX� NOLPDWX� W tG\� ]�Qi]RU � åiN � MDNR� QHMOHSãtFK�
SRVX]RYDWHO �Y]WDK �YH�W tG ��

9H� VWXGLL� )�� 2VZDOGD� D� MHKR� SUDFRYQtKR� NROHNWLYX� ������� MH�PRåQp�
MHãW �Y\VOHGRYDW�Q NWHUp�W\S\�ãNROQtKR�NOLPDWX��NWHUp�DXWRU�UR]OLãXMH�SRGOH�
U ]QêFK� NULWpULt�� QDS �� SRGOH�� NXVWRGLiOQtKR� D� HGXNDWLYQtKR� XUþHQt� FtOH�
ãNRO\�� ]iMPX� R� OLGL� QHER� R� SUDFRYQt� ~NRO\� ãNRO\�� YêFKRYQêFK� VW\O ��
U ]QêFK� Y]WDK �� SRVWRM �� SRFLW � D� KRGQRWtFtFK� VRXG �� FKRYiQt� XþLWHOH�
Y�NRQIOLNWX� VH� åiN\�� ]S VREX� YHGHQt� ãNRO\� D� NRQWDNWX� ãNRO\� V�RNROtP��
SHUFHSFH� QiWODNX� YHGRXFtKR� N�S L]S VREHQt�� ÄW tGQtFK³� NOLPDWLFNêFK�
UR]GtO � XYQLW � ãNRO\�� XQLIRUPLW\� D� SOXUDOLW\� ãNRO\�� =D� SR]LWLYQt� �S t]QLYp��
P åHPH�SRYDåRYDW�W\WR�ãNROQt�NOLPDWLFNp�W\S\���

��� âNROQt� NOLPD� V�HGXNDWLYQtP� FtORYêP� ]DP HQtP�� 7\SLFNp� MVRX�
RVREQt�QDVD]HQt�D�DXWRQRPLH�SHGDJRJ ��H[SHULPHQWRYiQt�� WYR LYRVW��
VSRQWiQQRVW�� IOH[LELOLWD�� HPRFLRQDOLWD�� þDVWp� LQRYDFH�� VDPRVWDWQRVW��
VYRERGD� S L� XWYi HQt� ãNROQtKR� åLYRWD�� RULHQWDFH� QD� UR]YRM� GtW WH��
SURIHVLRQiOQt� D� Y FQi� MHGQiQt�� LQGLYLGXiOQt� LQWHUDNFH�� UR]PDQLWp�
]S VRE\�FKRYiQt��RWHY HQRVW�Y þL�YH HMQRVWL��

��� 'HPRNUDWLFNp� �VRFLiOQ � �� LQWHJUDWLYQt�� ãNROQt� NOLPD�� 9�WDNRYpP�
SURVW HGt� Pi� Y WãLQD� åiN � G Y UX� NH� VYêP� XþLWHO P�� 7R� YãDN�
QHY\OXþXMH� NULWLNX�� 'HPRNUDWLFNê� YêFKRYQê� VW\O� VLOQ ML� LQWHJUXMH�
PODGp� OLGL�� VNXSLQ\� QHER� W tG\� D� SRGQ FXMH� NRRSHUDFL� D� Y]iMHPQRX�
NULWLNX�D�Y]WDK\�PH]L�PODGêPL�OLGPL��

��� 2VREQRVWQ �RULHQWRYDQp�ãNROQt�NOLPD��7ROHUDQFH�N�åiN P��SRGSRUD�
D� SRPRF� åiN P�� VRFLiOQt� DQJDåRYDQRVW� SUR� LQGLYLGXiOQt� SRW HE\�
åiN ��8þLWHOp�MHQ�PLQLPiOQ �Y\YROiYDMt�VWUHVRYp�VLWXDFH��3R]LWLYQ �VH�
KRGQRWt� Y]WDK\� åiN � N�XþLWHO P�� Y]iMHPQp� Y]WDK\� PH]L� åiN\��
Y]iMHPQp�Y]WDK\�PH]L�XþLWHOL�D�NRQWDNW�XþLWHO �V� HGLWHOHP��5RGLþH�D�
XþLWHOp� SRYDåXMt� WRWR� NOLPD� ]D� SR]LWLYQt�� 3RåDGDYN\� QD� YêNRQ� VH�
VSRMXMt� V�Qi]RUQêP� ]SURVW HGNRYiQtP�� 2MHGLQ OH� VH� REMHYXMH� VLFH�
VWUDFK� åiN � ]H� ãNRO\� D� WDNp� QHFKX � NH� ãNROH�� 9 WãLQRX� PDMt� åiFL�
UDGRVW�]H�ãNRO\�D�FKX �VH�XþLW�V�YHOPL�Y\VRNRX�PRWLYDFt��+RGQRFHQt�
åiN �LQNOLQXMH�N�Y\ããtPX�SRGtOX�ÄYHOPL�GREUi³�D�ÄGREUi³�D�PDOpPX�
SRGtOX� ÄQHGRVWDWHþQi³�� 9�WRPWR� NOLPDWX� YQtPDMt� XþLWHOp� PRåQRVW�
VYRERGQpKR�UR]YRMH��8�XþLWHO �VH�REMHYXMH�WDNp�Y Wãt�VSRNRMHQRVW�VH�
]DP VWQiQtP�� 1D� XþLWHOH� VH� RYãHP� NODGRX� Y\VRNp� NYDOLWDWLYQt�
QiURN\��

��� 3URJUHVLYQt� ãNROQt� NOLPD�� 9]WDK\� PH]L� XþLWHOHP� D� åiN\� PDMt�
GHPRNUDWLFNê� ]iNODG�� $NFHSWXMt� VH� ]iMPRYp� SURWLNODG\�� 0RF� MH�
RGRVREQ Qi�� -H� ]UXãHQD� QDGYOiGD� XþLWHOH�� .RQIOLNW\� VH� Hãt�
UDFLRQiOQ ��



� ���

��� âNROD�YHGHQi�GHPRNUDWLFN\�åLYRWX�EOt]NêP�]S VREHP��8SODW XMH�
VH� VSROXSUiFH� PH]L� YãHPL� ]~þDVWQ QêPL�� HGLWHO� D� XþLWHOp� MVRX�
S HVY GþHQL� R� WRP�� åH� Y�SURFHVX�XþHQt� VH� VDPL� WDNp� Xþt��9\FKi]HMt�
]�WRKR�� åH� NH� NRQWDNW P�GRVStYDMtFtFK� VH� VY WHP�Pi� ãNROD�� FR� tFL��
3URWR� VH� ]GH� Y\WYi HMt� UR]PDQLWp� XþHEQt� SRGQ W\�� 9H� VSROXSUiFL�
V�URGLþL� VH� RUJDQL]XMt� VHWNiQt� V�EiVQtN\�� XP OFL�� V�H[SHUW\�
Y�KRVSRGi VWYt� D� SROLWLFH�� +OHGDMt� VH� QRYp� PHWRG\� D� IRUP\�
Y\XþRYiQt�� YH� NWHUêFK� VH� DNWLYQ � åLMH�� QDS �� SURMHNWRYp� Y\XþRYiQt��
8þLWHOp� D� åiFL� VH� þDVWR� ]DEêYDMt� RWi]NDPL� VP\VOX� XþHQt�� REVDKX�
MHGQRWOLYêFK�S HGP W ��8VLOXMH�VH�R�Y]G OiQt�PODGêFK�OLGt���

��� 3OXUDOLWQt��RWHY HQp�ãNROQt�NOLPD��2KOHG�QD�LQGLYLGXDOLWX�RVREQRVWL��
HPRFLRQiOQt� ]WRWRåQ Qt�� UR]YRM� LQGLYLGXiOQt� SRPRFL�� HQWX]LDVPXV��
VDPRVWDWQp�P\ãOHQNRYp� SURFHV\�� NUHDWLYLWD��9�WDNWR� FKDUDNWHUL]RYD�
QpP�YQLW QtP�åLYRW �ãNRO\��P åHPH�QDOp]W�VXEMHNWLYQt�DVSHNW\��NWHUp�
MVRX�GDQp�P\ãOHQtP��FtW QtP�D�MHGQiQtP�MHGQRWOLYêFK�RVRE��
1 PHFNi� RGERUQi� OLWHUDWXUD� �6FKDIIHU�� QHSXEOLNRYDQp� WH[W\�� XYiGt�

YãDN� WDNp� YêVOHGN\� ]DMtPDYpKR� ãHW HQt�� NWHUp� VH� ]DEêYDOR� Qi]RU\� åiN ��
URGLþ ��XþLWHO �D�GDOãt�YH HMQRVWL�QD�SR]LWLYQt�ãNROQt�NOLPD��3R]LWLYQt�ãNROQt�
NOLPD� ]�KOHGLVND� åiN � Y]QLNi� YH� ãNROH�� NGH� VH� XPRå XMH� VDPRVWDWQp�
REMHYQp� XþHQt� VH�� ]H� NWHUpKR� Pi� åiN� UDGRVW�� .ODGRX� VH� SRåDGDYN\�
RGSRYtGDMtFt� LQGLYLGXiOQtP� VFKRSQRVWHP� åiND� D� SRGSRUXMH� VH� UR]YRM� MHKR�
RVREQRVWL��äiN�Pi�MLVWRWX��åH�EXGH�DNFHSWRYiQ�D�P åH�]DåtW�~VS FK��äLYRW�
YH� ãNROH� MH� RUJDQL]DþQ � S HKOHGQê�� äiN� SRFL XMH� VSUDYHGOLYê� S tVWXS��0i�
PRåQRVW� WYR LW� ãNROX� MDNR�YODVWQt�åLYRWQt�SURVWRU�D� MDNR� WDNRYRX� ML�YQtPi��
3RGOH� XþLWHO � P åH� SR]LWLYQt� ãNROQt� NOLPD� Y]QLNQRXW� Y�WDNRYp� ãNROH�� NGH�
XþLWHO�UiG�SUDFXMH�D�VSROXSUDFXMH�VH�åiN\��URGLþL�D�NROHJ\��GRE H�D�DGUHVQ �
Xþt��0 åH�SURåtYDW�FLWRYê�VRXODG�D�SRFLW�VRXQiOHåLWRVWL�V�RVWDWQtPL�XþLWHOL��
~VS FK�Y�RERUX�VYp�S VREQRVWL��SRFLW�VHEHUHDOL]DFH��VYRERGX�D�VDPRVWDWQRVW�
Y�SUiFL�� UDGRVW� ]�SRFKYDO\� D� X]QiQt�� ]H� VSUDYHGOLYpKR� RKRGQRFHQt��
VSRNRMHQRVW� V�GDQêP� VWDYHP� Y Ft� D� V�EH]NRQIOLNWQt� DWPRVIpURX�� 5RGLþH�
RþHNiYDMt� RG� SR]LWLYQtKR� ãNROQtKR� NOLPDWX� YVW tFQRVW� XþLWHO �� VSUDYHGOLYp�
KRGQRFHQt�D�]DFKi]HQt�V�G WPL��S HKOHGQRVW�UR]KRGRYiQt��NYDOLILNRYDQRVW�D�
NRPSHWHQWQRVW� XþLWHO �� YKRGQRX� PRWLYDFL� åiN � N�XþHQt� VH�� LQGLYLGXiOQt�
SRGSRUX�G Wt�� FtOHY GRPRX�SUiFL� ãNRO\�Y�NRJQLWLYQt� L� HPRFLRQiOQt�REODVWL��
3R]LWLYQt�ãNROQt�NOLPD�]�KOHGLVND�YH HMQRVWL�Pi�åiN\�S LSUDYLW�N�~VS ãQpPX�
]DSRMHQt� VH�GR�]DP VWQiQt��N�VYpSUiYQp�D� ]RGSRY GQp�~þDVWL�QD�YH HMQpP�
åLYRW �� N�DQJDåRYDQRVWL� SUR� VSROHþHQVNp� ]iOHåLWRVWL�� N�RVREQt� D� RGERUQp�
PRELOLW ��N�GRGUåRYiQt�VRFLiOQtFK�D�SUDFRYQtFK�FWQRVWt��

'RPQtYiP� VH�� åH� UR]OLãHQt� W\S � ãNROQtKR� NOLPDWX� SRGOH� U ]QêFK�
NULWpULt� D� FKDUDNWHULVWLN\�SR]LWLYQtKR� ãNROQtKR�NOLPDWX�QHER�NOLPDWX� ãNRO\�
PRKRX� S LVS W� N�Y\WYR HQt� S HGVWDY\� R� WRPWR� SRMPX�� MHKR� GUX]tFK��
YDULDQWiFK� D� W\SHFK�� -HGQRWOLYp� DVSHNW\� SR]LWLYQtKR� ãNROQtKR� NOLPDWX�
PRKRX�EêW� WRWLå�Y�REHFQp�URYLQ �SRYDåRYiQ\�]D� MHKR�VWUXNWXUQt�HOHPHQW\��



����

3URWR� E\FK� FKW OD� MHãW � GiOH� XSR]RUQLW� QD� ]iY U\� Q NWHUêFK� Yê]NXP �
]DP HQêFK� QD� SR]LWLYQt� ãNROQt� NOLPD�� 9ãLPQX� VL� S HGHYãtP� OLGVNpKR�
IDNWRUX� MDNR� G OHåLWp� VRXþiVWL� SURVW HGt� ãNRO\�� RVREQRVWL� åiND�� XþLWHOH� D�
HGLWHOH�� 1H]QDPHQi� WR� YãDN�� åH� E\� VH� YH� Yê]NXPHFK� QH]YDåRYDO\� WDNp�
PDWHULiOQt� DVSHNW\� ãNRO\� �)UHLWDJ�� ������� 9�GDOãtP� WH[WX� SRVWLKXML� SRX]H�
XUþLWRX�þiVW�WRKR��FR�E\OR�S HGP WHP�Yê]NXPQêFK�ãHW HQt��

9�FHQWUX�SR]RUQRVWL�)��2VZDOGD�D�MHKR�SUDFRYQtKR�NROHNWLYX��������MH�
VQDKD�]MLVWLW��MDNp�RVREQt�IDNWRU\�SRGSRUXMt�KXPiQQt�SURMHY\�ãNRO\��S LþHPå�
VH� S HGSRNOiGi�� åH� Y\ããt� KRGQRW\� Y�NRJQLWLYQtFK� VFKRSQRVWHFK� OLGt�
XPRå XMt�WYRUEX�OHSãtKR�NOLPDWX��1D�UR]YRML�SR]LWLYQtKR�ãNROQtKR�NOLPDWX�
VH� WHG\� SRGtOHMt� RVRE\�� NWHUp� MVRX� YH� ãNROH� þLQQp�� âNROQt� NOLPD� SRWRP�
S VREt� QD� MHMLFK� FLWRYRX� VWUiQNX�� QD� UR]YRM� Y OH�� SRVWRM �� YêNRQQRVWQtFK�
VFKRSQRVWt�� QD� MHMLFK� XþHQt� VH� D� VRFLiOQt� FKRYiQt�� +�� 'UHHVPDQQ� �������
VKUQXMH� ~þLQN\� Y\XþRYiQt� UHDOL]RYDQpKR� Y�SR]LWLYQtP� NOLPDWX� WtP�
]S VREHP�� åH� VURYQiYi� YH� YêNRQHFK� D� Y�PRWLYDFL� N�XþHQt� VH� W tG\�
V�SR]LWLYQtP�D�QHJDWLYQtP�NOLPDWHP��2GND]XMH�QD�YtFH�ãHW HQt��]H�NWHUêFK�
Y\EtUi� ]iY U\�� QDS �� NOLPD�� NWHUp� åiFL� YQtPDMt�� MH� Yê]QDPQ Mãt� SUR�
Y\VY WOHQt�YêNRQX�QHå�LQWHOLJHQFH��9êNRQ\�Y�NRJQLWLYQt�REODVWL�VH�UR]YtMHMt�
Y�WDNRYpP� NOLPDWX�� NGH� QDFKi]tPH� RVREQt� Y]WDK\� PH]L� XþLWHOHP� D� åiN\��
SRGSRUXMH� VH� VHEHG Y UD� D� VDPRVWDWQRVW�� Y\FKi]t� VH� ]�UHiOQpKR�
VHEHKRGQRFHQt��MVRX�Y\ããt�SRåDGDYN\��DOH�WDNp�GREUi�RUJDQL]DFH�Y\XþRYiQt�
D� GLVFLSOtQD�� (PRFLRQiOQt� VWDELOLWD� VH� REMHYXMH� MHQ� Y�NOLPDWX� V�PDORX�
DQRQ\PLWRX�� PDORX� NRQNXUHQFt� D� S LP HQêP� WODNHP� QD� YêNRQ�� 7DNp� )��
2VZDOG�D�NROHNWLY��������NRQVWDWXMt��åH�GREUp�ãNROQt�NOLPD�QHP åH�EêW�EH]�
YêNRQQRVWQtKR� WODNX��7ODN� QD� YêNRQ� SRGQ FXMH� GRVStYDMtFt� N�S HNRQiYiQt�
S HNiåHN� D� N�UHVSHNWRYiQt�SRåDGDYN ��9�SR]LWLYQtP� ãNROQtP�NOLPDWX� MVRX�
YêNRQ\�åiN �Y\ããt��

.�� .|WWO� ������� ]MLVWLO�� åH� XþLWHOp� Y�SR]LWLYQtP� NOLPDWX� OpSH� FKiSRX�
SRFLW\� åiN �� YtFH� MH� FKYiOt�� MVRX� PpQ � GLUHNWLYQt�� PDMt� PHQãt� VNORQ\�
N�GRPLQDQFL�� ]DWtPFR� Y�QHJDWLYQtP� NOLPDWX� VH� VWiYDMt� XþLWHOp� GLUHNWLYQt��
WpP � QHGLIHUHQFXMt� VYp� HPRFH�� QHDQDO\]XMt� MH�� QêEUå� MH� SRWODþXMt� D�
]DSX]XMt��1HJDWLYQt�NOLPD�Y\WYi t�QHNOLG�YH� W tG ��9�S t]QLYpP�NOLPDWX� MH�
Y Wãt� VKRGD� PH]L� RþHNiYDQêP� D� VNXWHþQêP� FKRYiQtP�� 3UR� WYRUEX�
KXPiQQtKR�NOLPDWX�MH�SRGOH�.��*HEDXHUD��������YKRGQp��DE\�XþLWHO�Y G O��
åH�QHPXVt�EêW�YH�YãHFK�VLWXDFtFK�YOiGQRXFtP�WHFKQRNUDWHP��9 WãLQRX�PDMt�
XþLWHOp� Y�SR]LWLYQtP� ãNROQtP� NOLPDWX� FLW� SUR� HãHQt� W åNRVWt� D� SUREOpP ��
&KiSRX� SRW HE\� åiN �� 9�SR]LWLYQtP� ãNROQtP� NOLPDWX� VH� XþLWHOp� WDNp�
Y\YDUXMt�SRVX]RYiQt�D�NRQWURO� WDP��NGH�WR�QHQt�QH]E\WQ �QXWQp��2VZDOG�D�
NRO��� ������� -H� ] HMPp�� åH� XþLWHORYD� RVREQRVW� MH� Yê]QDPQêP� þLQLWHOHP�
Y�åLYRW � ÄGREUp� ãNRO\³�� 7YRUEX� åiGRXFtFK� Y]WDK � WRWLå� RYOLY XMt� WDNp�
RVREQt�DVSHNW\��5R]KRGQ �QHQt�OKRVWHMQp��FR�XþLWHO�þLQt��MDN�VH�DQJDåXMH�YH�
ãNROH��MDN�MHM�åiFL�UHVSHNWXMt��3R]LWLYQt�ãNROQt�NOLPD�PXVt�PtW�VDPRVWDWQpKR�
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XþLWHOH� �)HQG�� ������� NWHUê� VSDW XMH� VYRML� SRYLQQRVW� YH� ]SURVW HGNRYiQt�
S VRELYpKR�D�~þLQQpKR�Y\XþRYiQt��$XULQ���������

3R]LWLYQt�ãNROQt�NOLPD�MH�RYOLY RYiQR�WDNp�YODVWQRVWPL� HGLWHOH�ãNRO\��
3RGOH� )�� 2VZDOGD� D� MHKR� SUDFRYQtKR� NROHNWLYX� ������� N�G OHåLWêP�
YODVWQRVWHP� HGLWHOH�SDW t��VFKRSQRVW�HPSDWLH��GHPRNUDWLFNp��QHDXWRULWDWLYQt�
FKRYiQt�� DNFHSWRYiQt� GUXKêFK� OLGt� D� MHMLFK� WROHUDQWQt� S LMtPiQt�� LGHQWLWD�
YODVWQtKR�Mi��RSUDYGRYRVW�Y�FKRYiQt��SRFLW�VYRERG\�D�QH]iYLVORVWL��DNWLYLWD��
1D�ãNROiFK�V�SR]LWLYQtP�NOLPDWHP�MVRX� HGLWHOp�S iWHOãW Mãt��NRPSHWHQWQ Mãt�
Y�NRPXQLNDFL�� DQJDåRYDQt� D� QH]iYLVOt�� äiGRXFt� MH�� DE\� HGLWHO� GRNi]DO�
GHOHJRYDW�UR]KRGRYDFt�SUDYRPRFL��Y\VORYLW�SRFKYDOX�D�X]QiQt��

-H�SDWUQp��åH�MHGQRWOLYp�RVRE\�QHY\VWXSXMt�Y�ÄGREUp³�D�Ä]GUDYp³�ãNROH�
V� SR]LWLYQtP� NOLPDWHP� RVDPRFHQ �� NDåGê� MHQ� ViP� ]D� VHEH�� 0�� )UHLWDJ�
������� SRåDGXMH� Y\VRNRX� DQJDåRYDQRVW� QD� åLYRW � ãNRO\� X� YãHFK�
]~þDVWQ QêFK��YHGHQt�ãNRO\��XþLWHO ��åiN �L�URGLþ ��.DåGê�]�QLFK�E\�P O�PtW�
PRåQRVW�~þDVWQLW�VH�MHGQRWOLYêFK�SURFHV �YþHWQ �UR]KRGRYiQt��

$QL� Y\PH]HQt� SR]LWLYQtKR� NOLPDWX� ãNRO\� QHQt� Y�Q PHFN\� SVDQp�
SHGDJRJLFNp� OLWHUDWX H� ]FHOD� S HVQp� D� Y\þHUSiYDMtFt�� 1DYtF� VH� YHGOH�
S tYODVWNX�SR]LWLYQt�REMHYXMt� MHãW �GDOãt�QDS ��HIHNWLYQt��S t]QLYp��KXPiQQt��
]GUDYp� þL� GREUp� DWG�� NOLPD� ãNRO\�� = HMP � L� ]GH� E\� E\OR� YKRGQp� VMHGQRWLW�
QHVWHMQRURGê�SRMPRYê�DSDUiW���

$� FR� tFL� QD� ]iY U"� 3UREOHPDWLND� NOLPDWX� VWiOH� SDW t� Y�1 PHFNX� L� Y�
5DNRXVNX� PH]L� YHOPL� VOHGRYDQi� WpPDWD�� 9tFH� SR]RUQRVWL� VH� RYãHP� Y�
VRXþDVQRVWL�Y QXMH�NRQFLSRYiQt�D�]GRNRQDORYiQt�Yê]NXPQêFK� WHFKQRORJLt�
D� MHMLFK� DSOLNDFtP� QHå� Y\PH]RYiQt�� SURSUDFRYiYiQt� D� ]S HV RYiQt�
WHUPLQRORJLH���
/LWHUDWXUD�
$85,1��.��*XWH�6FKXOHQ�±�ZRUDXI�EHUXKW�LKUH�:LUNVDPNHLW"�%DG�+HLOEUXQ��������
%$5*(/��7���67())(16��8��(UNXQGXQJHQ�]XU�4XDOLWlW�YRQ�6FKXOH��1HXZLHG��.ULIWHO��

%HUOLQ��/XFKWHUKDQG��������
%(6627+��5��2UJDQLVDWLRQVNOLPD�DQ�6FKXOHQ��1HXZLHG�X��)UDQNIXUW�0���/XFKWHUKDQG���

�������D���,6%1��±���±�����±����
%(6627+�� 5�� 9HUEHVVHUXQJ� GHV� 8QWHUULFKWVNOLPDV�� 1HXZLHG� X�� )UDQNIXUW�0���

/XFKWHUKDQG���������E���,6%1��±���±�����±����
'5$&+��:��gNRORJLH�GHU�6FKXOH��,Q�:��7ZHOOPDQQ��+DQGEXFK�6FKXOH�XQG�8QWHUULFKW��

'�VVHOGRUI��6FKZDQQ��������V�������������
'5((60$11�� +�� 8QWHUULFKWVNOLPD�� ZLH� GLH� 6FK�OHU� GHU� 8QWHUULFKW� ZDKUQHKPHQ��

:HLQKHLP��%HOW]�9HUODJ��������,6%1�����������������
)(1'��+��6FKXONOLPD��:HLQKHLP��%HOW]��������,6%1���������������
)5(,7$*��0��:DV�LVW�HLQH�JHVXQGH�6FKXOH"�(LQIO�VVH�GHV�6FKXONOLPDV�DXI�6FK�OHU��XQG�

/HKUHUJHVXQGKHLW��:HLQKHLP�XQG�0�QFKHQ��-XYHQWD��������,6%1����������������
*(%$8(5��.��6WDUNH�6FKXOH��VFKZDFKH�.LQGHU��(U]LHKXQJ��������URþ�����þ�����V����������
*5(&0$129È��+�� -DN� SURåtYDMt� VWXGHQWL� D� XþLWHOp� J\PQi]LD� Y\XþRYiQt�� 2ORPRXF��

83�3G)��������+DELOLWDþQt�SUiFH��



����

*5(&0$129È��+��.OLPD� VRXþDVQp� ãNRO\�� ,Q�.OLPD� VRXþDVQp� þHVNp� ãNRO\�� 6ERUQtN�
]�NRQIHUHQFH�ýSG6���������9�WLVNX��

*5(&0$129È�� +�� DM�� 2EHFQi� SHGDJRJLND� ,,�� 2ORPRXF�� +DQH[�� ������ ,6%1� ���
���������;���

*5(&0$129È�� +�� âNROQt� NOLPD� Y�SRGPtQNiFK� WUDQVIRUPDFH� ãNROVNp� VRXVWDY\��
2ORPRXF��83�3G)��������'LVHUWDþQt�SUiFH��

*5(&0$129È�� +�� 7\S\� ãNROVNHM� NOtP\� D� MHM� YSO\Y\�� 3HGDJRJLFNi� UHYXH�� ������
URþ��;/,;��þ�������V�����������,661������������

+$9/Ë129È��0�� DM�� -DN� P QLW� D� UR]YtMHW� YODVWQt� ãNROX"� 3UDKD�� $JHQWXUD� 67520��
������

&+5,67,$1�� +�� 'DV� .ODVVHQNOLPD� I|UGHUQ�� %HUOLQ�� &RUQHOVHQ�� ������ ,6%1� ������
���������

.g7/��.��'HU�(LQIOXVV�GHV� VR]LDOHQ�.OLPDV� YRQ� 6FKXONODVVHQ� DXI� GDV�/HKUYHUKDOWHQ��
:LHQ��.HWWHUO��������

/$â(.�� -��� 0$5(â�� -�� -DN� ]P LW� VRFLiOQt� NOLPD� W tG\"� 3HGDJRJLFNi� UHYXH�� ������
URþ��;/,,,��þ�����V�����������,661������������

0$5(â��-��6RFLiOQt�NOLPD�ãNRO\��3HGDJRJLFNi�UHYXH�������� URþ������þ�����V�����±�����
,661�����±������

0$5(â��-���. ,92+/$9é��-��.RPXQLNDFH�YH�ãNROH��%UQR��08��������,6%1��������
��������

0$5(â��-���/$â(.��-��6RFLiOQ �SV\FKRORJLFNp�NOLPD�W tG\��,Q�3HGDJRJLND�,��2VWUDYD��
3G)�28��������V����������,6%1����������������

0$5(â�� -��� /$â(.�� -�� =QiPH� VRFLiOQt� NOLPD� YH� YêXFH"� 9êFKRYD� D� Y]G OiQt��
�����������URþ�����þ�����V�����±�����

26:$/'��)��DM��6FKXONOLPD��:LHQ��8QLYHUVLWlWVYHUODJ��������,6%1��±�����±���±���
3(.581�� 5�� 6FKXONOLPD�� ,Q�� :�� 7ZHOOPDQQ�� +DQGEXFK� 6FKXOH� XQG� 8QWHUULFKW��

'�VVHOGRUI��6FKZDQQ��������V�����������
5(,6&+�� 5��� 6&+:$5=�� *�� .ODVVHQNOLPD� ±� .ODVVHQJHPHLQVFKDIW�� :LHQ��

9HUODJVJPE+��������,6%1����������������
6$/'(51��0��'LH�/HUQXPZHOW�DXV�GHU�6LFKW�YRQ�/HKUHUQ�XQG�6FK�OHUQ��3V\FKRORJLH�

LQ�(U]LHKXQJ�XQG�8QWHUULFKW������������V�����������
6&+$))(5��)��'HU�ÄJXWH�8QWHUULFKW³�±�ZDV�LVW�GDV"�1HSXEOLNRYDQp�WH[W\��
6&+5(,1(5�� *�� 6FKXOH� DOV� VR]LDOHU� (UIDKUXQJVUDXP�� hEHUOHJXQJHQ� XQG�

8QWHUVXFKXQJHQ�]XP�3KlQRPHQ�GHV�6FKXONOLPDV��)UDQNIXUW�D��0���$WKHQlXP�±�
)LVKHU�±�7%��������

6&+:$5=(5�� 5�� %H]XJVJUXSSHQHIIHNWH� LQ� VFKXOLVFKHQ� 8PZHOWHQ�� =HLWVFKULIW� I�U�
HPSLULVFKH�3lGDJRJLN�����������V������������

7$*,85,�� 5�� 7KH� &RQFHSW� RI� 2UJDQL]DWLRQDO� &OLPDWH�� ,Q� 7DJLXUL�� 5��� /LWZLQ�� *��
2UJDQL]DWLRQDO�&OLPDWH��&DPEULGJH��0$��+DUZDUG�8QLYHUVLW\��������V���������
�


