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3HWU�8UEiQHN�
3HGDJRJLFNi�IDNXOWD�78�Y�/LEHUFL�

ÒYRG�
ýHVNi� D� WDNp� VORYHQVNi� SHGDJRJLFNi� OLWHUDWXUD� VH� Y�VRXþDVQRVWL� YtFH�

]DEêYi�SUREOHPDWLNRX�NOLPDWX�ãNROQt�W tG\�QHåOL�FHONRYêP�NOLPDWHP�ãNRO\��
9ê]NXP�NOLPDWX�ãNRO\�MH�YãDN�YêUD]Q �UR]YtMHQ�Y�]DKUDQLþQtP�SURVW HGt��8�
QiV� L� QD� 6ORYHQVNX� MVRX� Y�SRVOHGQtFK� OHWHFK� SRSLVRYiQ\� U ]Qp� DVSHNW\�
WRKRWR� WpPDWX� D� SUH]HQWRYiQ\� Q NWHUp� Yê]NXPQp� QiOH]\� R� NOLPDWX� ãNRO\��
MDNR� QDS �� FKDUDNWHULVWLND� S tVWXS � NH� ]NRXPiQt� D� FKiSiQt� NOLPDWX� ãNRO\�
�0DUHã��������������NDWHJRUL]DFH� W\S �NOLPDWX� ãNRO\� �0DUHã�������������
*UHFPDQRYi� ����D��� GLDJQRVWLNRYiQt� NOLPDWX� ãNRO\� �/DãHN� ������ ������
0DUHã��������YOLY\�S VREtFt�QD�NOLPD�ãNRO\�MDNR�MH�SURVW HGt��*UHFPDQRYi�
����E��� Y\XþRYDFt� PHWRG\� �*UHFPDQRYi� ������� PDQDJHPHQW� ãNRO\�
�=HOLQRYi�=HOLQD�������2EGUåiOHN�������â iYD�������DSRG��.URP �S tQRVX�
Y� WHRUHWLFNpP�SURSUDFRYiQt�Pi� WRWR� VRFLiOQ � SHGDJRJLFNp� WpPD� L�YêUD]Q �
SUDJPDWLFNp�YêVWXS\��.RQNUpWQtP�S tNODGHP�P åH�EêW�REODVW�SHGDJRJLFNp�
HYDOXDFH� ãNROQtFK� LQVWLWXFt�� .OLPD� ãNRO\� MH� ]GH� FKiSiQR� MDNR� G OHåLWê�
GHWHUPLQDQW� HIHNW � ãNROQt� HGXNDFH�� DGD� NRQVWUXRYDQêFK� PRGHO �
HIHNWLYQRVWL� ãNRO� WDNp� SRYDåXMH� S t]QLYp� NOLPD� ãNRO\� MDNR� MHGHQ� ]�
Yê]QDPQêFK�IDNWRU ��NWHUê�N�HIHNWLYQRVWL�S LVStYi��3U FKD�����������������

9ê]QDPQRX� VORåNRX� VRFLiOQtKR� NOLPDWX� ãNRO\� MH� NOLPD� XþLWHOVNpKR�
VERUX�� .URP � VRFLiOQ � SHGDJRJLFNpKR� þL� SHGDJRJLFNR�SV\FKRORJLFNpKR�
S tVWXSX� VH� S L� VWXGLX� D� Yê]NXPX� WRKRWR� IHQRPpQX� QDEt]t� WDNp�
SHGHXWRORJLFNê� ~KHO� SRKOHGX�� 3 L� Yê]NXPX� XþLWHOH� D� MHKR� SURIHVQtFK�
FKDUDNWHULVWLN�MH�SUREOHPDWLND�LQWHUSHUVRQiOQtFK�Y]WDK �XþLWHO �D�VRFLiOQtKR�
NOLPDWX� VERURYHQ� ]DWtP� VStãH� RSRPtMHQD�� 3 LWRP� QDS tNODG� YH� VP\VOX�
]iW åRYêFK� IDNWRU � SURIHVH� KUDMt� SURIHVQt� Y]WDK\� YH� VP UX� NH� NROHJ P� D�
]HMPpQD� N� PDQDJHPHQWX� ãNRO\� G OHåLWRX� UROL�� DGD� QHMHQ� QDãLFK� DXWRU �
�0tþHN�� =HPDQ� ������ 0OþiN� ����� DM��� WDNp� R]QDþXMH� QHS t]QLYp� Y]WDK\�
Y�XþLWHOVNêFK�VERUHFK�MDNR�MHGQX�]�SULPiUQtFK�S tþLQ�VWUHVX�XþLWHO ��7R�SODWt�
] HMP �REHFQ �SUR�YãHFKQ\�XþLWHOH�YãHFK�VWXS �D�GUXK �ãNRO��

=YOiãWQt� SR]RUQRVW� VL� YãDN� Y�WRPWR� RKOHGX� ]DVOXKXMt� XþLWHOVNp�
NROHNWLY\��NWHUp�VYêPL�FKDUDNWHULVWLNDPL�þLQQRVWt��DOH�WDNp�VSHFLILþQRVWt�VYp�
VRFLiOQt� IXQNFH��Y\åDGXMt� W VQ Mãt�YD]E\�D�HIHNWLYQt�VSROXSUiFL�PH]L�þOHQ\�
SURIHVQt�NRPXQLW\��/]H�SURWR�S HGSRNOiGDW��åH�Y�WRPWR�VP\VOX�EXGH�SUiY �
NOLPD� VERURYHQ�]iNODGQtFK� ãNRO� YêUD]Q � RGOLãQp� RG� NOLPDWX� VERU �
VW HGRãNROVNêFK�� 'LIHUHQFH� O]H� RþHNiYDW� QDS tNODG� YH� VWXSQL� LQWHQ]LW\��
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IUHNYHQFH�D�UR]VDKX��YH�YDULDELOLW �þL�Y�GDOãtFK�GLPHQ]tFK�VRFLiOQtFK�Y]WDK �
D� YD]HE� PH]L� DNWpU\� ãNROQt� NRPXQLW\�� 5R]GtOQp� EXGRX� WDNp� G VOHGN\�
S VREHQt�NYDOLW\�VRFLiOQtKR�NOLPDWX�XþLWHOVNpKR�VERUX�QD�åiN\�QD�U ]QêFK�
VWXSQtFK�ãNRO�V�RKOHGHP�QD�VSHFLILNXP�VRFLiOQtFK�IXQNFt�VWXSQ �ãNRO\�D�QD�
Y NRYp� D� GDOãt� FKDUDNWHULVWLN\� VXEMHNW � HGXNDFH�� 6SHFLILNXP�
FKDUDNWHULVWLN\� VWXSQ � ãNRO\� RYOLY XMH� XþLWHOH� ]iNODGQt� ãNRO\� QHMHQ� MDNR�
MHGQRWOLYFH��DOH�YHGOH�YQ MãtFK��D�SUR�]iNODGQt�ãNROX�W\SLFNêFK��GHWHUPLQDQW�
WDNp�VSROXY\WYi t�RGSRYtGDMtFt�VRFLiOQt�Y]WDK\�D�YD]E\�Y�W FKWR�SURIHVQtFK�
XþLWHOVNêFK�NROHNWLYHFK���

'RPQtYiPH� VH�SURWR�� åH�SUiY �Y�SURVW HGt� ]iNODGQtFK� ãNRO�P åH�EêW�
YOLY�XþLWHOVNpKR�VERUX�QD�NYDOLWX�FHONRYpKR�NOLPDWX�ãNRO\��D� WHG\� WDNp�QD�
HIHNW\�ãNROQtKR�Y]G OiYiQt��XUþXMtFt�D�]iVDGQt��7R�E\O�WDNp�MHGHQ�]�G YRG �
UHDOL]DFH� UHODWLYQ � UR]ViKOpKR� ãHW HQt� NOLPDWX� XþLWHOVNêFK� VERU � Y�þHVNpP�
SURVW HGt�]iNODGQtFK�ãNRO��NWHUp�YãDN�]DWtP�QHQt�SOQ �XNRQþHQR�D�Yê]NXPQp�
QiOH]\�EXGRX�WHSUYH�Y\KRGQRFRYiQ\��

9�WpWR�VWDWL�SURWR�QHMSUYH������XYHGHPH�KODYQt�]iP U\�D�FtOH�ãHW HQt�D�
GiOH� VH� QD� ]iNODG � VWUXþQp� UHNDSLWXODFH� SRSLVX� PHWRGLN\� D� DSOLNDFH�
SRXåLWpKR� Yê]NXPQpKR� QiVWURMH� ����� ]DP tPH� QD� DQDOê]X� DNWXiOQtFK�
]NXãHQRVWt� ]� UHDOL]DFH�ãHW HQt� NOLPDWX� XþLWHOVNêFK� VERU � D� QD� GLVNXVL��
9�]iY UX� ����� ]RSDNXMHPH� SRGVWDWQp� SUREOpP\�� NWHUp� V�SRXåLWRX� DSOLNDFt�
ãHW HQt�NOLPDWX�ãNRO\�D�XþLWHOVNpKR�VERUX�VRXYLVHMt��
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&tOH�ãHW HQt�NOLPDWX�XþLWHOVNêFK�VERU �]iNODGQtFK�ãNRO�E\O\�VWDQRYHQ\�

QiVOHGRYQ ��>�@�]tVNDW�GRVWDWHþQp�PQRåVWYt�Yê]NXPQêFK�GDW��NWHUi�XPRåQt�
FKDUDNWHUL]RYDW� NOLPD� SHGDJRJLFNêFK� VERU � YQtPDQp� XþLWHOL� þHVNêFK�
]iNODGQt�ãNRO��>�@�QDOp]W�UHODFH�PH]L�NYDOLWRX�]MLãW QêFK�SDUDPHWU �NOLPDWX�
QD� VWUDQ � MHGQp� D� VSHFLILFNêPL� ]QDN\� ãNROQt� LQVWLWXFH� D� FKDUDNWHULVWLNDPL�
VXEMHNW �� NWHUp� NOLPD� ãNRO\� RYOLY XMt�� QD� VWUDQ � GUXKp�� >�@� Y�
S tSDGQpP�QDYD]XMtFtP� ãHW HQt� SRURYQDW� D� ]MLVWLW� Y]WDK\� PH]L� ]tVNDQêPL�
NYDOLWDWLYQtPL� GDW\� R� NOLPDWX�SHGDJRJLFNêFK� VERU � D�GDOãtPL� HYDOXDþQtPL�
FKDUDNWHULVWLNDPL� NRQNUpWQtFK� ãNRO� �Y]G OiYDFt� YêVOHGN\�� NOLPD� ãNROQtFK�
W tG� DSRG���� >�@� VE UHP�GRVWDWHþQpKR�PQRåVWYt� GDW� Y\WYR LW�S HGSRNODG�NH�
VWDQGDUGL]DFL� Yê]NXPQpKR� QiVWURMH� �2&'4�56�� D� YHULILNRYDW� YKRGQRVW�
PHWRGLFNpKR�SRVWXSX�ãHW HQt��
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0HWRGRORJLFNê� SRSLV� UHDOL]RYDQpKR� ãHW HQt� �SRG]LP� ������ YþHWQ �

YêVOHGN � ]�S HGYê]NXPX� �E H]HQ� �������� MVRX� SRGUREQ ML� XYHGHQ\� QD�
MLQpP� PtVW � �8UEiQHN� ������� 9�WpWR� þiVWL� WH[WX� EXGRX� SURWR� MHQ� VWUXþQ �
������]UHNDSLWXORYiQD�GDWD�R�Yê]NXPQpP�QiVWURML�D�GRSOQ Qi�R�]NXãHQRVWL�
V�MHKR�Y\XåLWtP��������SRSViQD�DGPLQLVWUDFH�D�VE U�GRWD]QtN �D������D������
SUH]HQWRYiQD� FKDUDNWHULVWLND� VRXERU � ãNRO�� HGLWHO �� UHVSRQGHQW � D�
GLVNXWRYiQ�UR]VDK�ãHW HQt�D�QiYUDWQRVW�GRWD]QtN ���
9ê]NXPQê�QiVWURM�D�]NXãHQRVWL�V�MHKR�Y\XåLWtP�

.�ãHW HQt� NOLPDWX� XþLWHOVNêFK� VERU � ]iNODGQtFK� ãNRO� E\OD� SRXåLWD�
þHVNi� YHU]H� GRWD]QtNX� 2&'4�56� �2UJDQL]DWLRQDO� &OLPDWH� 'HVFULSWLRQ�
4XHVWLRQQDLUH� ±� 5XWJHUV� 6HFRQGDU\�� DXWRU � .RWWNDPS� 5REHUW�� %�� ±�
0XOKHUQ� -RKQ�� $�� ±� +R\�:D\QH�� .�� �5XWJHUV� 8QLYHUVLW\�� 86$�� ���������
=�WHFKQLFNpKR� KOHGLVND� MH� GRWD]QtN� MHGQRGXFKê�� 0i� ��� X]DY HQêFK�
SRORåHN�� -HGQi� VH� R� MHGQRGXFKp� YêURN\� R� SURMHYHFK� XþLWHO � �� NROHJ �� R�
t]HQt� ãNRO\� HGLWHOHP�� R� åLYRW � ãNRO\� DSRG�� 5HVSRQGHQW� Pi� N� GLVSR]LFL�
þW\ VWXS RYRX� ãNiOX� QDEt]HQêFK� RGSRY Gt� �] tGND�� REþDV�� þDVWR�� YHOPL�
þDVWR�����

7HQWR� Yê]NXPQê� QiVWURM� WYR t� ]�KOHGLVND� WHRUHWLFNêFK� NRQFHSFt�
FKiSiQt� NOLPDWX� ãNRO\� NRPELQDFL� GYRX� SRMHWt�� S tVWXSX�� NWHUê� S L�
SRVX]RYiQt�NOLPDWX�DNFHQWXMH�NYDOLWX�YHGHQt�D�RUJDQL]DFL�þLQQRVWL�ãNRO\�D�
�������������������������������������������

��� 6WUXþQ � O]H� NRQVWDWRYDW�� åH� YêVOHGN\� S HGYê]NXPX� YH� VYêFK� SDUDPHWUHFK�
RGSRYtGDO\� YêVOHGN P� /DãNRYD� ãHW HQt� �/DãHN� ������ /DãHN� ������ ����������
9�S HGYê]NXPX�ãHW HQp�VRXERU\��S W�=â��1 ����VH�]�KOHGLVND�YêSRY Gt�Y WãLQRX�MHYLO\�
MDNR� UHODWLYQ � KRPRJHQQt�� 7DWR� ÄKRPRJHQLWD³� YêSRY Gt� VH� SURMHYRYDOD� QHMYtFH� S L�
KRGQRFHQt� HGLWHOH� �VXSRUWLYQRVW�� UHVS��GLUHNWLYQRVW� MHKR�FKRYiQt���PpQ �YêUD]Q � MLå�X�
RVWDWQtFK�SDUDPHWU ��EOtåH�8UEiQHN��������

��� 3UR� þHVNp� SRGPtQN\� E\O� GRWD]QtN� 2&'4�56� S HORåHQ� D� DSOLNRYiQ� �/DãHN�
������ QD� VRXERUX� ���� UHVSRQGHQW � ±� XþLWHO � ãHVWL� VW HGQtFK� ãNRO� YH� YêFKRGRþHVNp�
REODVWL�� .�GLVSR]LFL� MH� MHKR� SRGRED� D� VWUXþQê� SRSLV� ]SUDFRYiQt� �/DãHN� ������� .�
QDãHPX�ãHW HQt�SRXåLWi�YHU]H� L�]iP U\� WRKRWR�ãHW HQt�E\O\�V�DXWRUHP�þHVNpKR�S HNODGX�
NRQ]XOWRYiQ\��

���3RORåN\�GRWD]QtNX�E\O\�S HVQ �S HY]DW\�SRGOH�þHVNpKR�S HNODGX��/DãHN�������
V�����������D� WR� L�YþHWQ �SUREOHPDWLFNp�SRORåN\���� �åiNRYVNi�VDPRVSUiYD���QD�NWHURX�
DXWRU�XSR]RU XMH��,QVWLWXFH�åiNRYVNp�VDPRVSUiY\�VH�Y�SRGPtQNiFK�]iNODGQtKR�ãNROVWYt�
Y�ý5� QHY\VN\WXMH�� 3UR� PRåQRVW� NRPSOH[QtKR� Y\KRGQRFRYiQt� YãDN� PXVHOD� EêW� WDWR�
SRORåND�Y�GRWD]QtNX�SRQHFKiQD��'RWD]QtN�E\O�SUR�QDãH�NRQNUpWQt�SRXåLWt�RSURWL�/DãNRY �
RULJLQiOX�MHQ�IRUPiOQ �XSUDYHQ��FHONRYi�~SUDYD��SUHDPEXOH��~GDMH�R�UHVSRQGHQWRYL�DM����
.�QDãHPX�ãHW HQt�SRXåLWi�YHU]H�L�]iP U\�WRKRWR�ãHW HQt�E\O\�V�DXWRUHP�þHVNpKR�S HNODGX�
NRQ]XOWRYiQ\��
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S tVWXSX�� NWHUê� VH� ]DP XMH� QD� FKRYiQt� XþLWHOVNpKR� VERUX� �EOtåH� 0DUHã�
������ ��������1DãHPX� ãHW HQt� WHQWR�S HFKRGRYê� W\S�PH]L� GY PD�S tVWXS\�
N�ãHW HQt�NOLPDWX�Y\KRYXMH�QHMOpSH��D�WR�]H�GYRX�QiVOHGXMtFtFK�G YRG ���
��� SRYDåXMHPH� Y�SHGDJRJLFNpP� Yê]NXPX� NRPELQDFL� REHFQ � ]D�

SURVS ãQRX�� QHER � MH� VFKRSQD� HOLPLQRYDW� QHYêKRG\� NDåGpKR�
ÄH[WUpPQtKR³� ~KOX� SRKOHGX� D� VRXþDVQ � WDNp� V\QWHWL]RYDW� YêKRGQp� D�
SR]LWLYQt�VWUiQN\� HãHQt�RERX�S tVWXS ���

��� FKFHPH�OL�Y� ãHW HQt�NOLPDWX�ãNRO\�DNFHQWRYDW�SHGHXWRORJLFNê�S tVWXS��
SDN� SUiY � P HQt� NOLPDWX�� NWHUp� VH� RStUi� R� VXEMHNWLYQt� YQtPiQt��
SURåtYiQt�D�KRGQRFHQt�VRFLiOQtFK�Y]WDK �D�SURFHV �XþLWHOHP��Y\KRYXMH�
QHMOpSH� QDãHPX� ]iP UX� ]MLã RYDW� Xåãt� SDUDPHWU� NOLPDWX� ãNRO\�� WM��
NOLPD�XþLWHOVNpKR�VERUX��
$XWR L� SRXåLWpKR� GRWD]QtNX� �2&'4�56�� SRþtWDMt� NH� NOtþRYêP�

GHWHUPLQDQWiP� NOLPDWX� ãNRO\� W FKWR� S W� SUYN �� HGLWHORYR� YVW tFQp�
�VXSRUWLYQt�� FKRYiQt� Y þL� XþLWHO P�� HGLWHORYR� GLUHNWLYQt� FKRYiQt� Y þL�
XþLWHO P�� ]DXMHWt� XþLWHOH� SHGDJRJLFNRX� SUDFt�� IUXVWURYDQRVW� XþLWHO ��
XþLWHORYR� S iWHOVNp� FKRYiQt� NH� NROHJ P�� .RPELQDFH� SUYQtFK� þW\ �
XYHGHQêFK� SUYN � Y\SRYtGi� � � � R� SDUDPHWUX� RWHY HQRVWL�� UHVS�� X]DY HQRVWL�
NOLPDWX�ãNRO\��EOtåH�QDS ��0DUHã���������������

6DPRWQê� GRWD]QtN� 2&'4�56� SRYDåXMHPH� SUR� SRSXODFL� þHVNêFK�
XþLWHO � ]D� S LMDWHOQê�� D� WR� MDN� ~QRVQêP� UR]VDKHP� ���� SRORåHN��� WDN� WDNp�
VWHMQRX�VWUXNWXURX�X]DY HQêFK�GRWD]QtNRYêFK�SRORåHN���

2EVDKRY �O]H�SRYDåRYDW�]D�SUREOHPDWLFNRX�SRORåNX�þ������ÄäiNRYVNi�
VDPRVSUiYD�VH�VNXWHþQ �SRGtOt�QD�FKRGX�ãNRO\³���QD�NWHURX�Y�WRPWR�VP\VOX�
XSR]RU XMH� L� /DãHN� ������� ���������� 1 NWH t� XþLWHOp� S L� ãHW HQt� WDNp�
S LUR]HQ �WXWR�SRORåNX�QHY\SO RYDOL��'DOãt�W L�SRORåN\�E\O\�Y�S HGYê]NXPX�
R]QDþHQ\�Wpå�]D�GLVNXWDELOQt�YH�VP\VOX�QHRGSRYtGDMtFt�VLWXDFL�Y�]iNODGQtP�
ãNROVWYt��%����%�����UHVS��QHMDVQ ��QHMHGQR]QDþQ �IRUPXORYDQp��%������

7R�� FR� YãDN� SRYDåXMHPH� ]D� QHM]iVDGQ Mãt� SUREOpP� SR� VWUiQFH�
REVDKRYêFK� SDUDPHWU � GRWD]QtNX� 2&'4�56�� MH� YêKUDGQt� ]DP HQRVW�
GRWD]QtNRYêFK� SRORåHN� YH� VP UX� N� HGLWHOL� ãNRO\�� D� QLNROLY� N�MHKR�
]iVWXSF P�� S tSDGQ � N�YHGHQt� MDNR� FHONX�� 9�LQWHUSUHWDFL� N�þHVNêP�
SRGPtQNiP�WR�P åH�SUR�YQtPiQt�NOLPDWX�XþLWHOHP�S HGVWDYRYDW�Yê]QDPQê�
YêSRY GQt� SRVXQ�� 3UiY � ]iVWXSFL� HGLWHOH� ãNRO\� ]DMLã XMt� SURYR]Qt�
NRRUGLQDFL�� MVRX�SRY RYiQL�RUJDQL]DFt� NDåGRGHQQtFK� DNWLYLW� ãNRO\�� XUþXMt�
UR]VDK�VXSORYiQt��GR]RU ��NRQWUROXMt�SOQ Qt�SRYLQQRVWt�XþLWHO �DWG��/]H�WHG\�
S HGSRNOiGDW�� åH� ]�XYHGHQêFK� G YRG � YFKi]HMt� ]iVWXSFL� HGLWHOH� ãNRO\�
�������������������������������������������

���=�KOHGLVND�PRåQp�W\SRORJLH�VH�QiP�GLFKRWRPLFNp�G OHQt�QD�RWHY HQp�D�X]DY HQp�
NOLPD�ãNRO\� MHYt� MDNR�YHOPL�QRVQp�D�XåLWHþQp�SUR�VYRX�QHNRPSOLNRYDQRVW�� MHGQRGXFKp�
Y\PH]HQt�D�MDVQ �SRVWXORYDQp�G VOHGN\�SUR�SUiFL�XþLWHOH�D�ãNRO\���
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V�XþLWHOVNêP� VERUHP� GR� þDVW MãtFK� D� W VQ MãtFK� �PQRKG\� WDNp�
ÄUL]LNRY MãtFK³� D� YtFH� ÄNRQIOLNWQtFK³�� NRQWDNW �� QHå� VDPRWQt� HGLWHOp��
)RUPXODFH�YãHFK�SRORåHN�GRWD]QtNX��NWHUp�VH�WêNDMt�Y]WDKX�N�YHGHQt�ãNRO\��
MH� YãDN� YêKUDGQ � ]DP HQD� MHQ� N� RVRE � HGLWHOH�� 1D� WXWR� VNXWHþQRVW�
UHDJRYDOL�S L� UHDOL]DFL� ãHW HQt� L�Q NWH t� UHVSRQGHQWL��3 L�S tSDGQp� MD]\NRYp�
�VW\OLVWLFNp�� PRGLILNDFL� GRWD]QtNX� E\FKRP� VH� SURWR� Y�WRPWR� VP\VOX�
S LNOiQ OL�N�RGSRYtGDMtFtP�]iVDK P�Y�WH[WX��
3UREOHPDWLND�DGPLQLVWUDFH�D�VE UX�GRWD]QtN �

9]KOHGHP� N�WRPX�� åH� Yê]NXPQp� WpPD� �ãHW HQt� NOLPDWX� VERUX��
SRYDåXMHPH� ]D� YHOPL� FLWOLYp�� E\OD� Ii]H� DGPLQLVWUDFH� D� VE UX� GRWD]QtNX�
G NODGQ �S LSUDYRYiQD��6WiOL�MVPH�S HG�VORåLWêP�SUREOpPHP��MDN�HIHNWLYQ ��
DOH� VRXþDVQ � WDNp� FLWOLYêP� D� RVREQtP� S tVWXSHP�� GLVWULEXRYDW�� ]DGDW� D�
VHVEtUDW� UHODWLYQ � YHONp� �VSHFLILFNp�� VNXSLQ � UHVSRQGHQW � GRWD]QtN\��
.ULWpULHP� ~VS ãQRVWL� QHE\O� MHQ� DEVROXWQt� SRþHW� ]S W� QDYUiFHQêFK� D� iGQ �
Y\SOQ QêFK�GRWD]QtN ��DOH�]HMPpQD�MHMLFK�NRPSOHWQRVW�RGHY]GiQt�RG�YãHFK�
�QHER�DOHVSR �Y WãLQ\��þOHQ �SHGDJRJLFNpKR�VERUX�ãNRO\��-DN�VH�GiOH�XNiåH��
E\O�WRWR�]iVDGQt�SUREOpP��

3UR�YêãH� XYHGHQp� QiURN\� QD� WHFKQLNX� SURFHGXUiOQt� VWUiQN\�
DGPLQLVWUDFH� E\O\� GRWD]QtN\� ]DGiYiQ\� LQVWUXRYDQêPL� VWXGHQW\� XþLWHOVWYt��
NWH t� Y�GRE � ãHW HQt� UHDOL]RYDOL� VRXYLVORX� þW\ WêGHQQt� SHGDJRJLFNRX� SUD[L�
QD� ]iNODGQt� ãNROH�Y�PtVW � VYpKR�E\GOLãW �� D�E\OL� WHG\� V�NRQNUpWQt� ]iNODGQt�
ãNRORX�SR�þW\ L�WêGQ\�Y�XåãtP��RVREQ MãtP�NRQWDNWX��$GPLQLVWUDFH�SURE KOD�
Y�]i t� D� tMQX� ������ ,� S HV� WR�� åH� XYHGHQp� HãHQt� DGPLQLVWUDFH� P åH� EêW�
GLVNXWDELOQt�� GRPQtYiPH� VH�� åH� VWXGHQW� XþLWHOVWYt� P åH� EêW� Y�SU E KX�
VRXYLVOp� SHGDJRJLFNp� SUD[H� Y�XUþLWpP� VP\VOX� XþLWHOL� FKiSiQ� MDNR� MHGHQ�
]�þOHQ � XþLWHOVNpKR� VERUX���� 7HQWR� IDNW� P åH� SR]LWLYQ � RYOLYQLW� G Y UX� D�
RFKRWX� UHVSRQGHQW � NH� VSROXSUiFL�� =�G YRGX� ]DFKRYiQt� DQRQ\PLW\� YH�
Y]WDKX� N�YHGHQt� ãNRO\� WDN� YHãNHUi� DGPLQLVWUDFH� SURE KOD� PLPR� RVREX�
HGLWHOH� ãNRO\�� 3RGPtQNRX� UHDOL]RYDQpKR� ãHW HQt� YãDN� E\OD� QD� NDåGp�
MHGQRWOLYp� ãNROH� SRGSRUD� ]H� VWUDQ\� YHGHQt� ãNRO\�� .DåGp� QD� Yê]NXPX�
VSROXSUDFXMtFt�ãNROH�MVPH�QDEtGOL�VWUXþQp�KRGQRFHQt�QDP HQêFK�SDUDPHWU �
NOLPDWX�XþLWHOVNpKR�VERUX�Y�SRURYQiQt�NH�]MLãW QêP�SU P UQêP�KRGQRWiP��
9 WãLQD� HGLWHO � ãHW HQêFK� ]iNODGQtFK� ãNRO� �������� SURMHYLOD� ]iMHP� R�
YêVOHGN\� KRGQRFHQt� QDP HQpKR� NOLPDWX�� 6WXGHQWL� P OL�� NURP � ]DGiQt� D�
VE UX� GRWD]QtN �� ]D� ~NRO� WDNp� ]KRGQRWLW�PHWRGRORJLFNRX� VWUiQNX� SU E KX�
DGPLQLVWUDFH� D� SRSVDW� VSHFLILFNp� SDUDPHWU\� ãNRO\� �SRþHW� EXGRY��
�������������������������������������������

��� =�KOHGLVND� PHWRGRORJLFNpKR� VH� WX� QDEt]t� DQDORJLH� V�Q NWHUêPL� NYDOLWDWLYQtPL�
Yê]NXPQêPL�S tVWXS\�� MDNR� MH�QDS ��HWQRJUDILFNi�PHWRGD��5R]GtO\� O]H�S LUR]HQ �QDOp]W�
Y�NYDOLILNRYDQRVWL�D�SURIHVLRQDOLW ��VWXSQL�DQJDåRYDQRVWL��]DLQWHUHVRYDQRVWL�QD�YêVOHGNX�
ãHW HQt� DSRG��PH]L� �SURIHVLRQiOQtP��Yê]NXPQtNHP�D� DGPLQLVWUiWRUHP�]� DG� VWXGHQW �±�
SUDNWLNDQW ��



�����

ÄL]RORYDQRVW³� SHGDJRJ �� IXQNFH� VERURYQ\�� NDELQHW � DWG���� 2� W FKWR�
FKDUDNWHULVWLNiFK� VH� WRWLå� GRPQtYiPH�� åH� PRKRX� EêW� Yê]QDPQRX�
GHWHUPLQDQWRX�NOLPDWX�XþLWHOVNpKR�VERUX���
6RXERU�]NRXPDQêFK�ãNRO�� HGLWHOp�ãNRO�

3 L� Yê]NXPX� E\OR� RVORYHQR� ���� ]iNODGQtFK� ãNRO� SR� FHOp� ýHVNp�
UHSXEOLFH�� ]HMPpQD� YãDN� Y�REODVWL� VHYHUQtFK� ������� ]H� YãHFK� RVORYHQêFK�
ãNRO��� YêFKRGQtFK� ��������D� VW HGQtFK� ��������ýHFK��1HMYtFH� W FKWR� ãNRO�
E\OR�S LUR]HQ �Y�/LEHUFL��������]H�YãHFK�RVORYHQêFK���

�1D� ��� ]iNODGQtFK� ãNROiFK� �������� E\OR� ãHW HQt� SULPiUQ � YHGHQtP�
ãNRO\�RGPtWQXWR��8YiG Qp�G YRG\� HGLWHO �E\O\�UR]PDQLWp��]HMPpQD�ÄYHONi�
SUDFRYQt� Y\WtåHQRVW� XþLWHO ³�� GiOH� Y\VORYRYDQi� QHG Y UD� N� Yê]NXPQêP�
ãHW HQtP��Q NWHUp� VLJQiO\�YãDN�XND]XMt� L�QD�YQLW Qt�SUREOpP\�ãNRO\���9tFH�
QHå�SRORYLQD� ãNRO��NWHUp� ãHW HQt�RGPtWO\�� G YRG�RGPtWQXWt�QHXYHGO\�� UHVS��
QHFKW O\�XYpVW���

=tVNDQi�GDWD�NH�NOLPDWX�XþLWHOVNêFK� VERU � MVRX� WHG\�N�GLVSR]LFL� ]����
]iNODGQtFK�ãNRO�ýHVNp�UHSXEOLN\��DYãDN�QH�]H�YãHFK�MVRX�]FHOD�NRPSOHWQt��
5R]GtO\� Y�QiYUDWQRVWL� GRWD]QtN � ]�NDåGp� ]iNODGQt� ãNRO\�� L� S HV� SHþOLYRX�
S tSUDYX�D�RUJDQL]DþQt�RSDW HQt�DGPLQLVWUDFH�Yê]NXPX��MVRX�YHOPL�UR]GtOQp�
D�SUR�Yê]NXPQtN\�S HGVWDYXMt�VStãH�]NODPiQt��

=H�]iNODGQtFK�ãNRO��QD�NWHUêFK�E\O�Yê]NXP�NOLPDWX�XþLWHOVNêFK�VERU �
SURYiG Q��E\OD� Y WãLQD� VW HGQ �YHONêFK� �������� D�YHONêFK� ���������0DOp�
ãNRO\� S HGVWDYRYDO\� SRGtOHP� SRXKêFK� ������ D� ãNRO\� QHMY Wãt� E\O\�
]DVWRXSHQ\�MHQ�QHSDWUQ ���������8�NDWHJRULH�QHMY WãtFK��JLJDQWLFNêFK��ãNRO�
GRãOR�YãDN�PLQLPiOQ �Y�MHGQRP�S tSDG �N�IRUPiOQt��]H�VRFLiOQtKR�QiKOHGX�
QHVSUiYQp�NDWHJRUL]DFL��3RG� MHGLQêP� HGLWHOVWYtP� WRWLå� IDNWLFN\� IXQJXMt� �]�
SRKOHGX�VRFLiOQtKR��GY �ãNRO\��ãNROQt�EXGRY\��VH�VDPRVWDWQêP�VXEYHGHQtP�
]iVWXSF � HGLWHOH� V�GHOHJRYDQêPL� SUDYRPRFHPL�� 6RFLiOQ �SHGDJRJLFN\�
WHG\� QHMGH� R� MHGLQê� �YHONê�� ãNROQt� REMHNW�� 9�UiPFL� VRXþDVQêFK� VWiOH�
IUHNYHQWRYDQ MãtFK� RUJDQL]DþQtFK� ]iVDK � REFt� GR� t]HQt� ]iNODGQtFK� ãNRO�
�VOXþRYiQt�GR�YHONêFK�VXEMHNW ��QHO]H�YåG\�Y\ORXþLW�SRGREQp�QHS HVQRVWL��
3RGUREQ Mãt� ~GDMH� SRGtOX� YHOLNRVWQtFK� NDWHJRULt� ãHW HQêFK� ãNRO� XYiGt�
7$%8/.$�>�@���

=YROHQi� NDWHJRUL]DFH� ãHW HQêFK� ]iNODGQtFK� ãNRO� QHY\FKi]t� S LUR]HQ �
]�SRKOHGX� ãNROVNpKR� PDQDJHPHQWX�� D� Y EHF� MLå� QH� ]� WHRULH� HNRQRPLFNp�
HIHNWLYLW\� ãNROQt� LQVWLWXFH�� $XWRU� ML� ]YROLO� ]iP UQ �� D� WR� V�DNFHQWHP� QD�
]iMP\�VRFLiOQ �SHGDJRJLFNp��DE\�E\O\�]G UD]Q Q\� UR]GtOQp�QiKOHG\��NWHUp�
S L�RWi]NiFK�XUþRYiQt�RSWLPiOQt�YHOLNRVWL�ãNROQtFK�NRPXQLW�H[LVWXMt��3RþHW�
åiN ��UHVS��SRþHW�XþLWHO �ãNROQt�NRPXQLW\��MH�MHQ�MHGQRX�]� DG\�NULWpULt��NWHUp�
PRKRX� ãNROQt� NOLPD� Y�U ]QpP� VP UX� RYOLY RYDW�� 9ê]NXP\� YãDN�
QHSRWYU]XMt� MHGQR]QDþQRX� ]iYLVORVW� NYDOLW\� NOLPDWX� ãNRO\� QD� MHMt� FHONRYp�
YHOLNRVWL�� 5ROL� ]GH� KUDMH� WDNp� YKRGQi� VWUXNWXUDFH� D� YHOLNRVW� W tGQtFK�



� ����

NROHNWLY ��*UHFPDQRYi������E�������XYiGt��åH�YHONp�ãNRO\�PRKRX�GRNRQFH�
S LQiãHW�D�QDEt]HW�åiN P�YtFH��QHåOL�ãNRO\�PDOp��D�WR�WtP��åH�SRVN\WXMt�YtFH�
S tOHåLWRVWt�N�RVYRMRYiQt�VL�XUþLWêFK�U ]QRURGêFK�]S VRE �FKRYiQt���

�
7$%8/.$� >�@��âHW HQt�NOLPDWX�XþLWHOVNêFK�VERU �=â��YHOLNRVWQt�NDWHJRULH�
ãHW HQêFK�=â�

.DWHJRULH�
3RþHW�XþLWHO ��

VERUX�
�I\]LFNêFK��

2GSRYtGDMtFt�
NDWHJRULH�SRþWX�åiN �
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$EVR�
OXWQ �

5HODWLYQ �
>�@�

$�� PDOp� GR���� GR����� ��� �����
%� VW HGQt� ���±���� ����±����� ��� �����
&� YHONp� ���±���� ����±����� ��� �����
'� JLJDQW� ���D�YtFH� ����D�YtFH� �� ����

&(/.(0� ��� ������
�
1D�GUXKp�VWUDQ �YãDN��D�V�RKOHGHP�QD�QiPL�VOHGRYDQp�VRFLiOQt�Y]WDK\�

YH� VERUHFK�SHGDJRJ � W FKWR� ãNRO�� O]H�S HGSRNOiGDW�� åH�YHONp�D� JLJDQWLFNp�
VRXERU\� XþLWHOVNêFK� NROHNWLY � YHONêFK� ãNRO� VStãH� ]QHPRå XMt� Y]QLN� D�
UR]YRM� W VQ MãtFK�� LQWHJURYDQêFK� D� PpQ � DQRQ\PQtFK� SURIHVQtFK� Y]WDK ��
VWHMQ � MDNR�WY Uþt�VSROXSUiFL�XþLWHO ��([LVWXMt�Yê]NXPQp�QiOH]\�]�SURVW HGt�
VORYHQVNêFK� ]iNODGQtFK� ãNRO�� NWHUp� GRNODGXMt� ]iYLVORVW� ]KRUãXMtFtKR� VH�
NOLPDWX� XþLWHOVNpKR� VERUX� QD� ]Y\ãXMtFtP� VH� SRþWX� åiN � ãNRO\� �+YR]GtN�
������� 7DNp� Yê]NXPQi� GDWD� ]� QDãHKR� ãHW HQt� NOLPDWX� ]iNODGQtFK� ãNRO� Y�
ýHVNp�UHSXEOLFH�SOiQXMHPH�]�WRKRWR�SRKOHGX�SRGUREQ �DQDO\]RYDW��

3 HGP WHP� ]iMPX� E\OD� Y�QDãHP� ãHW HQt� L� RVRED� HGLWHOH� ãNRO\��
'RPQtYiPH� VH� WRWLå�� åH� FKDUDNWHULVWLN\� MHKR� RVREQRVWL� PRKRX� YHOPL�
YêUD]Q � XUþRYDW� VRFLiOQt� NOLPD� XþLWHOVNpKR� VERUX� L� FHONRYp� NOLPD� ãNRO\��
=MLã RYiQR� E\OR� SRKODYt�� Y N�� GpOND� XþLWHOVNp� SUD[H�� GpOND� S VREHQt� YH�
IXQNFL�D�GpOND�S VREHQt�QD�VRXþDVQpP�SUDFRYLãWL���

0H]L� HGLWHOL� ãHW HQêFK� ãNRO� E\OR� YtFH� PXå � �������� QHå� åHQ��
=DMtPDYp�MVRX�WDNp�MHMLFK�GDOãt�FKDUDNWHULVWLN\��9 NRYRX�VWUXNWXUX� HGLWHO �
ãNRO�QHO]H�REHFQ �SRYDåRYDW�]D�S t]QLYRX��9�ãHW HQêFK�ãNROiFK�E\OD�SRX]H�
RVPLQD� �������� HGLWHO � PODGãtFK� þW\ LFHWL� OHW�� 1DRSDN�� YH� Y NX� QDG�
SDGHViW�OHW�MH�WpP �SRORYLQD� HGLWHO ����������7RPX�S LEOLåQ �RGSRYtGi�L�
]MLã RYDQi�GpOND�XþLWHOVNp�SUD[H� HGLWHO ���

5R]VDK�]NXãHQRVWt�YHGRXFtKR�SUDFRYQtND�V� t]HQtP�ãNRO\��D�WHG\�WDNp�
S HGSRNODG� NH� VWDELOQtPX� D� Y\]UiOpPX� YHGHQt� SRG t]HQêFK�� QD]QDþXMH�
GRED��SR�NWHURX� HGLWHO�S VREt�YH�IXQNFL��/]H�]REHFQLW��åH�QDSURVWi�Y WãLQD�
HGLWHO � ãHW HQêFK� ]iNODGQtFK� ãNRO� MH� ]NXãHQi�� ýW\ � Då� GHVHWLOHWp� YHGHQt�
ãNRO\��QLNROLY�QXWQ �NRQWLQXiOQt��Y\ND]XMt�SOQp�GY �S WLQ\� HGLWHO ����������
VWHMQ �YHONê�SRGtO�S HGVWDYXMH�NDWHJRULH� HGLWHO ��NWH t�IXQNFL�Y\NRQiYDMt����
Då����OHW��3DUDPHWUHP��Y]WDKXMtFtP�VH�] HMP �WDNp�~]FH�NH�NOLPDWX�ãNRO\��MH�
GpOND�S VREHQt� HGLWHO �QD�ãHW HQpP�SUDFRYLãWL��0H]L� HGLWHOL�]NRXPDQêFK�
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ãNRO� S HYOiGDOL� GpOH� S VREtFt� QD� DNWXiOQtP� SUDFRYLãWL�� 3RX]H� ������
VOHGRYDQêFK� HGLWHO �S VRELOR�QD�VRXþDVQpP�SUDFRYLãWL�W L�D�PpQ �OHW���
6RXERU�UHVSRQGHQW ��UR]VDK�ãHW HQt��QiYUDWQRVW�GRWD]QtN �

1D� ãNROiFK�� QD� NWHUêFK� E\OR� ãHW HQt� SURYiG QR� ������ E\OR� FHONRY �
RVORYHQR�������XþLWHO �SUYQtKR�D�GUXKpKR�VWXSQ ��.�YQtPDQpPX�NOLPDWX�VH�
]� QLFK� Y\MiG LOR� �� ���� XþLWHO �� FRå� ]QDPHQi�� åH� Y�SU P UX� GRWD]QtN�
Y\SOQLOR�D�YUiWLOR� W VQ �QDG�W L�þWYUWLQ\�YãHFK�RVORYHQêFK�XþLWHO ����������
-HQ� R� PiOR� YtFH� QHå� ]� MHGQp�S WLQ\� ãNRO� �������� VH� SRGD LOR� ]tVNDW�
NRPSOHWQ �GRWD]QtN\�RG�FHOpKR�XþLWHOVNpKR�VERUX�D�S LEOLåQ �MHQ�SRORYLQD�
ãHW HQêFK� ]iNODGQtFK� ãNRO� Y\ND]RYDOD� QiYUDWQRVW� GRWD]QtN � QDG� ����� 3 L�
VE UX�GRWD]QtN �VH�YãDN�Y\VN\WO\�L�XUþLWp�RWD]QtN\�QDG�SUDFRYQtN\�V�YHOPL�
PDOêPL��HSL]RGLFNêPL��~YD]N\��)\]LFN\�E\OL�S LUR]HQ �GR�FHONRYpKR�VWDYX�
]DSRþtWiYiQL�� DYãDN� LQWHQ]LWRX�NRQWDNW �� ]QDORVWt� NROHJ � D� SURVW HGt� ãNRO\�
VH� QRUP � þOHQD� VNXSLQ\� Y\P\NDMt�� =�W FKWR� G YRG � WDNp� þDVWR� RGPtWDOL�
ãHW HQt� ~þDVWQLW�� 7DWR� VNXWHþQRVW� SURWR� FHONRYRX� SU P UQRX� QiYUDWQRVW�
GRWD]QtN � RSWLFN\� �QHYtPH� RYãHP� GR� MDNp� PtU\�� VQLåXMH�� 3RGUREQ Mãt�
KRGQRFHQt�QiYUDWQRVWL�SUH]HQWXMH�7$%8/.$�>�@��
�
7$%8/.$�>�@��âHW HQt�NOLPDWX�XþLWHOVNêFK�VERU �=â��QiYUDWQRVW�GRWD]QtN ��
ÒþDVW�]ã�QD�ãHW HQt�NOLPDWX� $EVROXWQ � 5HODWLYQ �>�@�
3RþHW�RVORYHQêFK�]iNODGQtFK�ãNRO�FHONHP� ���� ������
3RþHW�ãNRO��NGH�ãHW HQt�YHGHQt�ãNRO\�SULPiUQ �RGPtWOR� ��� �����
3RþHW�ãNRO��NWHUp�QD�Yê]NXPX�SDUWLFLSRYDO\� ��� �����
=�WRKR�SRGtO�QDYUiFHQêFK�GRWD]QtN �Y�SRP UX�N�I\]LFNpPX�SRþWX�XþLWHO ��QiYUDWQRVW���
'R������� �� �����
�����±������� �� ����
�����±������� ��� �����
�����±������� ��� �����
�����±������� ��� �����
�����±������� �� ����
������� ��� �����
&(/.(0�� ��� ������

�
.RQNUpWQt� GDWD� FKDUDNWHULVWLN� D� YêSRY Gt� UHVSRQGHQW � QHMVRX� ]DWtP�

N�GLVSR]LFL��-DN�Y\SOêYi�WDNp�]�FtO �Yê]NXPX��EXGH�VQDKD�Y\XåtW�]MLãW QêFK�
KRGQRW� MHGQRWOLYêFK� SURP QQêFK� NOLPDWX� XþLWHOVNêFK� VERU � N�XUþHQt�
]iYLVORVWt� PH]L� U ]QêPL� UHOHYDQWQtPL� ]QDN\� UHVSRQGHQW � �SRKODYt�� Y N��
UHVS�� GpOND� SUD[H�� GpOND� S VREHQt� QD� ãHW HQp� ãNROH�� XþLWHOp� MHGQRWOLYêFK�
VWXS � DWG���� /DãHN� ������� ��������� Y�MLå� ]PL RYDQpP� P HQt� NOLPDWX�
VW HGQt� ãNRO\� D� XþLWHOVNpKR� VERUX� GRVS O� N�]iY UX�� åH� U ]Qp� UR]GtO\�
Y�SURåtYiQt�NOLPDWX�MVRX�RYOLYQ Qp�SRKODYtP��Y NHP�D�GpONRX�SUD[H��
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=NRXPiPH�OL� NOLPD� MHGQRWOLYêFK� ãNRO�� MH� QD� WRPWR�PtVW � WDNp� QXWQp�
S LSRPHQRXW�� åH� MHM� EH]SRFK\E\� RYOLY XMH�� D� GRPQtYiPH� VH�� åH� YHOPL�
]iVDGQ ��DWPRVIpUD�PDNURSURVW HGt��WHG\�DNWXiOQt�FHORVSROHþHQVNp�YOLY\���

âHW HQt� NOLPDWX� ]iNODGQtFK� ãNRO� SUREtKi�Y�NRPSOLNRYDQpP�REGREt��Y�
UR]MLW HQp� GRE �� NUiWFH� SR� VWiYFH� XþLWHO � ���� ]i t� ������� 2EFH� ]tVNiYDMt�
]QDþQp� tGtFt�NRPSHWHQFH�QDG�]iNODGQtPL�ãNRODPL��$YãDN�NURP ��WYUGêFK��
HNRQRPLFNêFK� QiVWURM �� SRG� MHMLFKå� WODNHP� VH� RFLWDMt� VDP\�� QHPDMt�
Y\EXGRYDQê�RGERUQê�SRWHQFLiO�D�VSHFLILFNp�SURVW HGN\�N�FLWOLYêP�]iVDK P��
9HGHQt�REFt�VH�SDN�PQRKGH�QHGRNiåH�V�WRXWR�VORåLWRX�VLWXDFt�YåG\�PRXG H��
UR]YiåQ ��NXOWLYRYDQ ��D�YH�SURVS FK�Y]G OiYiQt�Y\URYQDW�� DGD�ãHW HQêFK�
]iNODGQtFK�ãNRO�� MDN� MH�YHOPL�GRE H�SDWUQp�]�GtOþtFK�Yê]NXPQêFK�]SUiY��Y�
WpWR�GRE � Y]GRUXMH� QHVP\VOQêP� WODN P�� MLQp� ]XåXMH� QHMDVQi� SHUVSHNWLYD�
QHER�H[LVWHQþQt�QHMLVWRWD��3RWYU]XMt�WR�L�H[SOLFLWQt�Y\MiG HQt�XþLWHO ��WDN�MDN�
XYiG Mt�MHGQRWOLYp�Yê]NXPQp�]SUiY\��3UR�IXQJRYiQt�ãNRO\��MDNR�VRFLiOQtKR�
~WYDUX�� P åH� PtW� WHQWR� GORXKRGRE Mãt� VWDY� S LUR]HQ � YHOPL� QHJDWLYQt�
G VOHGN\���

=È9 5<�
8VNXWHþQ Qp� ãHW HQt� NOLPDWX� þHVNêFK� ]iNODGQtFK� ãNRO� D� XþLWHOVNêFK�

VERU ��SRG]LP�������Y\XåLOR�S HORåHQê��SRSVDQê�D�Y�þHVNêFK�SRGPtQNiFK�
VW HGQtFK�ãNRO�Xå�WDNp�SRXåLWê�Yê]NXPQê�QiVWURM��GRWD]QtN�2&'4�56��

âHW HQt� O]H� R]QDþLW� ]D� ~VS ãQp�� L� NG\å� Y]KOHGHP� NH� ]S VREX�
DGPLQLVWUDFH�E\OD�RþHNiYiQD�Y Wãt�RFKRWD�ãNRO�L�XþLWHO ��UHVS��S HGSRNOiGDOD�
VH� Y\ããt� QiYUDWQRVW� GRWD]QtN ��.RQNUpWQt� YêVOHGN\�P HQt� NOLPDWX� O]H� SR�
]SUDFRYiQt� RþHNiYDW� QD� MD H� ������ 3 HGSRNOiGiPH� YãDN�� åH� UHDOL]RYDQp�
WHUpQQt� ãHW HQt� NOLPDWX� EXGH� MHãW � GRSOQ QR� �SURVLQHF� ������ R� REGREQp�
ãHW HQt� PHQãtKR� UR]VDKX� VH� ]DFKRYiQtP� VWHMQpKR� PHWRGLFNpKR� SRVWXSX��
DYãDN�V�MLQêP�]S VREHP�DGPLQLVWUDFH��=iY UHP�XSR]RU XMHPH�QD�Q NWHUp�
REHFQp� �SUREOHPDWLFNp�� DVSHNW\�� VH� NWHUêPL� VH� Yê]NXPQtN� P åH� S L�
SRGREQêFK�ãHW HQtFK�VHWNDW��

>�@�9�SUYQt� DG � MH� W HED� S LSRPHQRXW�� åH� Y�REHFQp� URYLQ � MDNpNROLY�
Yê]NXP\��NWHUp�]MLã XMt�NYDOLWX�ÄYQLW Qt³��RVREQt��Y]WDKRYp�VWUXNWXU\� MHYX��
MVRX�YHOPL� FLWOLYp� D� ]�KOHGLVND� Yê]NXPQpKR� Y�PQRKD�RKOHGHFK�SURWR� WDNp�
SUREOHPDWLFNp�� 7XWR� VNXWHþQRVW� PRKOD� MHãW � Y�VRXYLVORVWL� V� QDãtP�
Yê]NXPHP�QDYtF�NRPSOLNRYDW�VRXþDVQi�UHDOLWD�FHORVSROHþHQVNp�DWPRVIpU\�
VP RYiQD� N�]iNODGQtPX� ãNROVWYt�� 9� G VOHGNX� WRKR� MVPH� VH� WDNp� S L�
SRSLVRYDQpP� ãHW HQt�� L� NG\å� VStãH� RMHGLQ OH�� VHWNiYDOL� V� S tPêPL�
RGPtWDYêPL� UHDNFHPL� UHVSRQGHQW � �NG\� UHDOL]DFL� ãHW HQt�SULPiUQ �RGPtWOL�
HGLWHOp� ãNRO�� UHVS�� XþLWHOp� Y\MDG RYDOL� Qi]RU�� åH� NOLPD� VERUX� MH� YêKUDGQ �
MHMLFK� Y Ft� DSRG���� ýDVW ML� VH� YãDN� QHRFKRWD� VSROXSUDFRYDW� QD� Yê]NXPX�
REMHYRYDOD�VNU\W ��EH]�XGiQt�G YRGX��Y\VY WOHQt��1LNROLY�RMHGLQ OH�MVPH�VH�
WDNp�VHWNDOL�V�SURMHY\�XþLWHO ��NWHUp� O]H�YtFH�QHå� MDNR�QH]iMHP�R�ãHW HQt�þL�
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QHG Y UX� N� YêVOHGN P� R]QDþLW� MDNR� REDYX� ]�RGKDOHQt�� � ]H� ]QHXåLWt�
YêSRY Gt�� VWUDFK� Y\MiG LW� VY M� Qi]RU�� ,� WDNRYi� ]MLãW Qt� Y\SRYtGDMt� R�
DNWXiOQtP�VWDYX�NOLPDWX�Y�XþLWHOVNêFK�VERUHFK�VRXþDVQêFK�]iNODGQtFK�ãNRO��

�>�@�3UYQt�SR]QiPND��KRGQRWtFt�PHWRGRORJLFNRX�VWUiQNX��YtFH�Y\FKi]t�
]� MHGQRKR�SR]LWLYQtKR� U\VX�S L�Y\XåLWt� Yê]NXPQpKR�QiVWURMH��'RWD]QtNRYp�
ãHW HQt� REHFQ � MDNR� QHS tPi� Yê]NXPQi� PHWRGD� V�GRVWDWHþQRX� MLVWRWRX�
QHY\SRYtGi� ]SUDYLGOD� R� UHDOLW � VOHGRYDQpKR� MHYX�� QêEUå� R� VXEMHNWLYQtFK�
�]SURVW HGNRYDQêFK�� YêSRY GtFK� R� WRPWR� MHYX�� 3 L� ãHW HQt� NOLPDWX� YãDN�
SUiY � MGH� �Y�VRXODGX� V�FKiSiQtP� SRMP � NOLPD� ãNRO\�� NOLPD� XþLWHOVNpKR�
VERUX�� ��� R� ]MLã RYiQt� VXEMHNWLYQ � YQtPDQp� D� SURåtYDQp� NYDOLW\�
LQWHUSHUVRQiOQtFK� Y]WDK � D� VRFLiOQtFK� SURFHV � VDPRWQêPL� DNWpU\� �XþLWHOL��
Y�SURIHVQt� NRPXQLW �� =�WRKRWR� G YRGX� SURWR� SRYDåXMHPH� SUR� ãHW HQt�
NOLPDWX�XþLWHOVNêFK�VERU �SRXåLWê�Yê]NXPQê�QiVWURM�MDNR�YHOPL�YKRGQê���

>�@� 9ê]NXPQê� QiVWURM�� NWHUê� E\O� SUR� ~þHO\� QDãHKR� ãHW HQt� NOLPDWX�
XþLWHOVNêFK� VERU � þHVNêFK� ]iNODGQtFK� ãNRO� SRXåLW��Pi� S LUR]HQ � WDNp� VYi�
UL]LND�D�RPH]HQt��6NXWHþQRVWt��QD�NWHURX�XSR]RU XMHPH�SRGUREQ ML�QD�MLQpP�
PtVW ��8UEiQHN�����������������MH�WR��åH�GRWD]QtN�2&'4�56�MH�PDWHULiOHP�
S HY]DWêP� ]H� ]DKUDQLþQtKR� �DPHULFNpKR�� SHGDJRJLFNpKR� SURVW HGt�� 8� QiV�
E\O�SRXåLW�QD�YêFKRGRþHVNêFK�VW HGQtFK�ãNROiFK��/DãHN��������]DWtP�YãDN�
QHMVRX� ]QiPp� PRåQRVWL� Y\XåLWt� Y�SURVW HGt� þHVNêFK� ]iNODGQtFK� ãNRO��
=QDPHQi� WR�� åH� MHGQDN� NRQVWUXNFH� D� ]DP HQt� GRWD]QtNX� QHPXVt� SOQ �
RGSRYtGDW� VSHFLILFNêP� QiURN P�� SRGPtQNiP� D� SRW HEiP�� þHVNp� VLWXDFL��
PHQWDOLW � þHVNêFK� XþLWHO � DSRG��� D� GiOH� P åH� EêW� XUþLWêP� ]S VREHP�
SRVXQXW� L� REVDKRYê� Yê]QDP� YêSRY Gt� þHVNêFK� UHVSRQGHQW � ]�G YRG �
WHUPLQRORJLFNêFK�S HNODGRYêFK�]YOiãWQRVWt��

>�@� -LVWRX� REWtåt� MH� WDNp� QHS HVQi� SRVWLåLWHOQRVW� Q NWHUêFK�
FKDUDNWHULVWLN� ]iNODGQtFK� ãNRO�� NWHUp� YãDN� PRKRX� Yê]QDPQ � RYOLY RYDW�
NOLPD� VERUX� �DUFKLWHNWXUD� ãNRO\�� SRþHW� EXGRY�� RUJDQL]DþQt� PRåQRVWL� D�
]Y\NORVWL�ãNRO\�DWG���D�S L�]MLã RYiQt�NDX]DOLW\�PRKRX�KUiW�VYRX�UROL��7HQWR�
SUREOpP� MH� þiVWHþQ �HOLPLQRYiQ�GDOãtPL� ~GDML�R� VSHFLILFNêFK�SRGPtQNiFK�
ãNRO\��NWHUp�DGPLQLVWUiWR L�P OL�]D�~NRO�]MLã RYDW�D�XYiG W�YH�Yê]NXPQêFK�
]SUiYiFK��

>�@� 9�VRXYLVORVWL� V�S HMDWêP� Yê]NXPQêP� QiVWURMHP� ]H� ]DKUDQLþt�
XSR]RU XMHPH�� åH� YH� IRUPXODFtFK�GRWD]QtNRYêFK�SRORåHN�QHQt� RSDNRYDQ �
GRFHQ QD� IXQNFH�� NWHURX� Y�QDãLFK� þHVNêFK� SRGPtQNiFK� ]iNODGQtFK� ãNRO�
Y\NRQiYDMt�]iVWXSFL� HGLWHOH��'RPQtYiPH�VH��åH� WR�P åH�YêVOHGN\�ãHW HQt�
RYOLYQLW� D� S L� S tSDGQp�PRGLILNDFL� GRWD]QtNX� QDYUKXMHPH� Y�WRPWR� VP\VOX�
RGSRYtGDMtFt�NRUHNFL��
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��� 1DS tNODG�� 3U FKD�� -��� 0DUHã�� -��� :DOWHURYi�� (�� 3HGDJRJLFNê� VORYQtN�� ���

UR]ãt HQp�D�DNWXDOL]RYDQp�Y\GiQt��3UDKD���3RUWiO�������V�������
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>�@�1HM]iVDGQ Mãt�RWi]NRX��QD�NWHUp�MH�]iYLVOp�]SUDFRYiQt�GDW�D�NYDOLWD�
FHOpKR� Yê]NXPX�� MH� SUREOpP� QiYUDWQRVWL� GRWD]QtN �� UHVS�� NRPSOH[QRVWL�
YêSRY Gt� FHOpKR� XþLWHOVNpKR� VERUX� ãNRO\�� 3 LSRXãWtPH�� åH� S YRGQ � MVPH�
]DPêãOHOL� ]DKUQRXW� GR� ãHW HQt� SRX]H� W\� ]iNODGQt� ãNRO\�� MHMLFKå� XþLWHOp�
SRVN\WQRX� NRPSOHWQt� VWRSURFHQWQt� YêSRY GL�� 7DNRYêFK� MVPH� YãDN� ]tVNDOL�
SRX]H� ��� ������� ]H� YãHFK� ãHW HQêFK� ãNRO��� =�W FKWR� QiURN � MVPH� E\OL�
QXFHQL� VOHYLW�� 3 HVWR� VH� YãDN� GRPQtYiPH�� åH� VRXERU\� ãNRO�� YH� NWHUêFK� VH�
Y\ããt� SRGtO� XþLWHO � QHE\OR� RFKRWQR� Y\MiG LW�� MLå� QHPXVt� EêW� N�]MLã RYDQp�
UHDOLW �]FHOD�UHOHYDQWQt�D�GR�FHONRYpKR�ãHW HQt�E\FKRP�MH�]DKUQRYDW�QHP OL��
9\PH]LOL� MVPH� SURWR� GY � S tSXVWQp� YDULDQW\� HãHQt�� 9�Wp� SUYQt� �ÄWYUGãt³��
S LSXVWtPH� SRX]H� GHYDGHViWLSURFHQWQt� D� Y\ããt� QiYUDWQRVW� �]DKUQXMH� ������
ãNRO���9H�GUXKp�YDULDQW ��ÄP Nþt³��SRYROtPH�]DKUQRXW�GR�FHONRYpKR�ãHW HQt�
MHãW �ãNRO\�V�QiYUDWQRVWt������]DKUQXMH�������ãNRO����
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