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6� QiVWXSHP� LQIRUPDþQtFK� WHFKQRORJLt� GR� E åQpKR� åLYRWD� Y� SU E KX�
SRVOHGQtFK�GYDFHWL�OHW�VH�RWHY HOR�Q NROLN�QRYêFK�LQIRUPDþQtFK�NDQiO �L�YH�
ãNROQtP�SURVW HGt��-HMLFK�REUD]�Y�RþtFK��QHMHQ��SHGDJRJLFNp�YH HMQRVWL�QHQt�
]FHOD� MHGQR]QDþQê� D� EH]NRQIOLNWQt�� 9� WpWR� NUiWNp� VWXGLL� VH� SRNXVtP� R�
S HKOHG�WpPDW��NWHUi�VRXYLVHMt�V�LPSOHPHQWDFt�LQIRUPDþQtFK�WHFKQRORJLt�GR�
ãNROQtKR�SURVW HGt�D�±�NRQNUpWQ ML�±�V�RGUD]HP�ãNROQtKR�SURVW HGt�Y�MHGQRP�
]� WDNWR�QRY �Y]QLNOêFK�LQIRUPDþQtFK�NDQiO ��7tPWR� LQIRUPDþQtP�NDQiOHP�
MH�LQWHUQHWRYi�SUH]HQWDFH�ãNRO\���

/RJLFN\� SUYQt� RWi]NRX� MH� GRVWXSQRVW� LQIRUPDþQtFK� WHFKQRORJLt� �MDNR�
LQIRUPDþQtKR�NDQiOX��Y�SRSXODFL�MDNR�FHONX�L�Y�MHMtFK�þiVWHFK��3RGOH�~GDM �
]�URNX������ �.R]iN�� ������ý6Ò��������GLVSRQRYDOR���������GRPiFQRVWt�
SRþtWDþHP� S LSRMHQêP� QD� LQWHUQHW� D� ���� ���� GRPiFQRVWt� SRþtWDþHP� EH]�
S LSRMHQt� N� LQWHUQHWX�� ÒGDMH� ]D� URN� ����� XYiGt� �� ���� ���� XåLYDWHO �
LQWHUQHWX� D� ��� ���� SRþtWDþ � WUYDOH� S LSRMHQêFK� N�VtWL�� 6WDWLVWLFNi� URþHQND�
ãNROVWYt������������Ò,9��������XYiGt����������åiN �Y�]iNODGQtFK�ãNROiFK��
8YiåtPH�OL��åH�QH�NDåGê�PDMLWHO�SRþtWDþH�Pi�GtW �ãNROQtKR�Y NX��QHY\FKi]t�
SRP U�PRåQêFK�XåLYDWHO �LQWHUQHWRYêFK�SUH]HQWDFt�ãNRO�QLMDN�RSWLPLVWLFN\��
1LFPpQ �L�Y�W FKWR�þtVOHFK�YLGtPH�U VWRYê�WUHQG�D�]NXãHQRVWL�UR]YLQXW MãtFK�
HNRQRPLN� XND]XMt� URVWRXFt� Yê]QDP� LQWHUQHWX� MDNR� ]GURMH� LQIRUPDFt� D�
NRPXQLNDþQtKR� NDQiOX� ]HMPpQD� X� VWiWQtFK� LQVWLWXFt� D� DQL� ãNRO\� QHMVRX�
YêMLPNRX���

'RVWXSQRVW�LQIRUPDþQtFK�WHFKQRORJLt�P åH�EêW�SUREOpPHP�L�QD�VWUDQ �
ãNRO\�� 6RXYLVt� V� NRQFHSþQtPL� RWi]NDPL� VWiWQt� LQIRUPDþQt� SROLWLN\� D�
LQIRUPDþQt� SROLWLN\� UHVRUWX� ãNROVWYt� �,1'2â�� ������ ('81,;�� �������
6RXþiVWt� LQIRUPDþQt� SROLWLN\� MH� L� YROED� GRSRUXþHQpKR� SURJUDPRYpKR�
Y\EDYHQt��W]Y��FORVHG�VRXUFH�þL�RSHQ�VRXUFH�VRXUFH�VRIWZDUH�±�YL]��,1'2â��
������ ('81,;�� ������� NWHUi� MH� XUþXMtFt� L� SUR� ]QDþQRX� þiVW� IRUPiOQtFK�
KOHGLVHN��SRGOH�NWHUêFK�P åHPH�LQWHUQHWRYp�SUH]HQWDFL�ãNRO�KRGQRWLW��

1D�~URYQL�NRQNUpWQt�ãNRO\�P åHPH�XYDåRYDW�L�R�PHGLiOQt�VWUDWHJLL�þL�
LQIRUPDþQt�SROLWLFH� ãNRO\� D� MHMtKR� ] L]RYDWHOH��2G�Qt� VH�RGYtMt� LQIRUPDþQ �
WHFKQRORJLFNi�LQIUDVWUXNWXUD�ãNRO\��SRþHW�SRþtWDþ ��]S VRE�D�SUDYLGOD�MHMLFK�
Y\XåLWt�� NDSDFLWD� LQWHUQHWRYpKR� S LSRMHQt� DWS���� 1HGtOQRX� VRXþiVWt�
LQIRUPDþQt� LQIUDVWUXNWXU\� ãNRO\� MVRX� GRYHGQRVWL� SUDFRYQtND� SRY HQpKR�



�����

VSUiYRX� LQWHUQHWRYp� SUH]HQWDFH� �HYHQW�� GDOãtFK� DNWLYLW� VRXYLVHMtFtFK� V�
LQIRUPDþQt� LQIUDVWUXNWXU\� ãNRO\��� 0tUX� QiURþQRVWL� WpWR� þLQQRVWL� RYOLY XMt�
SRXåtYDQp� QiVWURMH� �VRIWZDUH�� KDUGZDUH�� D� SUDFQRVW� MHGQRWOLYêFK�
WHFKQLFNêFK� ]S VRE � HãHQt� LQWHUQHWRYp� SUH]HQWDFH�� 'RPQtYiP� VH�� åH�
Y�EOt]Np�EXGRXFQRVWL�QD�Y WãLQ �ãNRO�YHGOH�ãNROQtND��XNOt]HþN\��VSHFLiOQtKR�
SHGDJRJD��ãNROQtKR�SV\FKRORJD�QDOp]W� L�ãNROVNpKR�LQIRUPDWLND��-6,��������
MDNR�UHVSHNWRYDQpKR�SURIHVLRQiOD�SUDFXMtFtKR�QD�SOQê�~YD]HN���

2� YODVWQt� LQWHUQHWRYp� SUH]HQWDFL� LQVWLWXFH� MDNRX� MH� �NRQNUpWQt�� ãNROD�
P åHPH� XYDåRYDW� ]� FHOp� DG\� KOHGLVHN�� NWHUp� SUR� Qi]RUQRVW� UR]G OtP� GR�
GYRX�]iNODGQtFK�VNXSLQ���

� 3UYQtP� VNXSLQRX� KOHGLVHN� MVRX� KOHGLVND� IRUPiOQt�� NWHUi� P åHPH�
R]QDþLW� MDNR� L� MDNR�KOHGLVND� WHFKQLFNi��0H]L� W PLWR� KOHGLVN\�P åHPH� ]D�
]iNODGQt� SRYDåRYDW� VSUiYQRVW� ]GURMRYpKR� NyGX� SUH]HQWDFH�� -LQDN� HþHQR��
LQWHUQHWRYp� VWUiQN\� PXVt� Y� SUYQt� DG � Y\KRYRYDW� VWDQGDUG P� �QD� NWHUp�
GRKOtåt�:�&�NRQVRUFLXP���-HGQi�VH�R�SUDYLGOD� WêNDMtFt�VH� W]Y��]GURMRYpKR�
NyGX�SUH]HQWDFH��NWHUi�PM��XPRå XMt�NRQNUpWQtP�SRþtWDþRYêP�SURJUDP P�
�LQWHUQHWRYêP� SURKOtåHþ P�� DQJO�� EURZVHU�� VSUiYQ � ]REUD]LW� S HGNOiGDQp�
LQIRUPDFH��0tUX�³SURK HãN ´�NRQNUpWQt� LQWHUQHWRYp�SUH]HQWDFH�Y þL� W PWR�
VWDQGDUG P� P åHPH� XUþLW� SRP UQ � MHGQRGXãH� SRPRFt� SURJUDP �
NRQWUROXMtFtFK� NRQNUpWQt� ]GURMRYê� NyG� LQWHUQHWRYp� SUH]HQWDFH�� S LþHPå�
Q NWHUp� MVRX� GRVWXSQp� ]GDUPD� L� S tPR� Y� SRGRE � LQWHUQHWRYp� VWUiQN\�
�KWWS���YDOLGDWRU�Z�F�RUJ�� þL� KWWS���ZZZ�GREU\ZHE�F]���� 3 HVWRåH� VRXþDVQp�
W\S\� SURKOtåHþ � XPRå XMt� ]REUD]LW� V� U ]QRX� PtURX� ]NUHVOHQt� L� NyG�
LQWHUQHWRYp� SUH]HQWDFH�� NWHUê� REVDKXMH� FK\E\� þL� SURK HãN\� Y þL� YêãH�
]PL RYDQêP� VWDQGDUG P�� YêVOHGHN� DOH� QHPXVt� EêW� ]FHOD� XVSRNRMLYê� SUR�
þWHQi H���

9]KOHGHP� N� WRPX�� åH� Y� ý5� MH� �QHMHQ�� YH� ãNROQtP� SURVW HGt�
QHMUR]ãt HQHMãtP� SURJUDPRYp� Y\EDYHQt� ]�SURGXNFH� ILUP\� 0LFURVRIW�
�,1'2â�� ������� L� � VRXþDVQ � QHMUR]ãt HQ Mãt� LQWHUQHWRYê� SURKOtåHþ� SUR�
RVREQt� SRþtWDþH� ,QWHUQHW� ([SORUHU� Y\YtMHQê� VWHMQRX� ILUPRX�� 9]WDK� ILUP\�
0LFURVRIW� N� YêãH� XYHGHQêP� VWDQGDUG P� P åHPH� R]QDþLW� ]D� ]QDþQ �
OLEHUiOQt� �åLY �� ������� QHQt� GRGUåRYiQt� VWDQGDUG � Q þtP�� FR� E\� E\OR�
YQtPiQR� L� þiVWt� RGERUQp� YH HMQRVWL� YQtPiQR� YêUD]Q � QHJDWLYQ �� .�
SURKOtåHQt� LQWHUQHWRYêFK� SUH]HQWDFt� YãDN� QHPXVt� S tSDGQê� ]iMHPFH� QXWQ �
SRXåtW� SRþtWDþ� V� NRQNUpWQtP� SURJUDPRYêP� Y\EDYHQtP�� NWHUp� DXWRU�
SUH]HQWDFH� S HGSRNOiGi�� 1DS tNODG� P åH� SRXåtW� Y\EDYHQ Mãt� PRELOQt�
WHOHIRQ�� NDSHVQt� SRþtWDþ� DWS�� 'RGUåRYiQt� VWDQGDUG � WY UFL� LQWHUQHWRYêFK�
SUH]HQWDFt�ãNRO�E\�YãDN�P OR�]DUXþLW�L� WR��åH�VDPRWQê�REVDK�PRKRX�VWHMQ �
GRE H�YQtPDW�XåLYDWHOp�PiOR�E åQpKR�þL�]DVWDUDOpKR�SURKOtåHþH��QHYLGRPt��
EDUYRVOHSt�� VH� VSHFLILFNêPL� SRUXFKDPL� XþHQt� þL� S tVOXãQtFL� PLQRULW� VH�
ãSDWQRX�]QDORVWt��þHVNpKR��MD]\ND���
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,JQRURYiQt� VWDQGDUG � QDRSDN� RG H]iYi� FHOp� VNXSLQ\� XåLYDWHO � RG�
QDEt]HQêFK�LQIRUPDFt��1DS tNODG�KODVRYê�YêVWXS�QHYLGRPpKR�MH�QHWOXPRþt�
VSUiYQ �� EDUYRVOHSê� QHYLGt� þiVW� VG OHQt�� SDUDSOHJLN� MH� GRNiåH� RYOiGDW� MHQ�
V�REWtåHPL�DWS��

=NXãHQRVWL� DQDO\WLFNêFK� ILUHP�XND]XMt� �'REUê�ZHE�� ������� åH�� ³����
PXå � MH� EDUYRVOHSêFK� D� QHUR]H]Qi� WH[W� QD� QHYKRGQ � EDUHYQpP� SR]DGt��
.DåGê� SiWê� PODGê� þORY N� WUSt� G\VOH[Lt� þL� SRUXFKRX� VRXVW HG Qt� D� þHWED�
ãSDWQ �XVSR iGDQpKR�WH[WX�þL�S tOLã�PDOpKR�StVPD�KR�]QDþQ �XQDYXMH��$å����
�� XåLYDWHO � SUDFXMH� V� PiOR� E åQêPL� SURKOtåHþL�� &HONHP� VH� N� REVDKX�
FK\EQ � Y\WYR HQêFK� VWUiQHN� QHPXVt� GRVWDW� S HV� ��� �� XåLYDWHO � D�
SRWHQFLiOQtFK� ]iND]QtN �´� 3UREOHPDWLNX� GRGUåRYiQt� VWDQGDUG � WHG\�
P åHPH�FKiSDW� L�YtFH�SHGDJRJLFN\�±� MDNR�VRXþiVW� VNU\WpKR�NXULNXOD��NG\�
ãNROD� MDNR� FHOHN� GiYi� VYRX� LQWHUQHWRYRX� SUH]HQWDFt� QDMHYR� PtUX� VYpKR�
UHVSHNWX�N�PHQãLQiP��D �Xå�MH�EXGHPH�GHILQRYDW�MDNNROL��

3 tVWXSQRVW� REVDKX� LQWHUQHWRYêFK� SUH]HQWDFt� YH� YH HMQpP� VHNWRUX� E\�
P OD� EêW� SRYLQQRVWt�� 8UþLWi� PtUX� S tVWXSQRVWL� VWUiQHN� ILQDQFRYDQêFK� ]�
YH HMQêFK� ]GURM � MH� SURWR� Y� Q NWHUêFK� VWiWHFK� XORåHQD� ]iNRQHP�� 6H�
YVWXSHP�GR�(YURSVNp�XQLH�VH�N�W PWR�]HPtP�MLVW �S LSRMt�L�ýHVNi�UHSXEOLND��
�'REUê�ZHE����������

� 6�SUREOHPDWLNRX� GRGUåRYiQt� VWDQGDUG � VRXYLVt� L� ³YLGLWHOQRVW´�
LQWHUQHWRYêFK� SUH]HQWDFt�� ,QWHUQHWRYp� Y\KOHGDYDþH� D� NDWDORJ\�
Y�SUDYLGHOQêFK� LQWHUYDOHFK� SURFKi]HMt� LQWHUQHWRYp� VWUiQN\� D� GRSO XMt� VYp�
LQIRUPDþQt� GDWDEi]H�� ³9LGLWHOQRVW´� VWUiQHN� P åHPH� FKDUDNWHUL]RYDW� MDNR�
VQDGQRVW� MHMLFK� QDOH]HQt� �SRPRFt� NDWDORJ � D� Y\KOHGiYDFtFK� VOXåHE�� PH]L�
PLOLRQ\� MLQêFK� LQWHUQHWRYêFK� SUH]HQWDFt�� 1DRSDN� ³QHYLGLWHOQRVW´�
SUH]HQWDFH�P åHPH�FKiSDW�]�SRKOHGX�XåLYDWHO � LQWHUQHWX� L� MDNR�HNYLYDOHQW�
VWDYX��NG\�ãNROD�VNXWHþQ �åiGQRX�LQWHUQHWRYRX�SUH]HQWDFL�QHPi��

� 1D� SUREOHPDWLNX� S tVWXSQRVWL� D� YLGLWHOQRVWL� QDYD]XMH� L� RWi]ND�
YHOLNRVWL��REMHPX��NyGX�LQWHUQHWRYp�SUH]HQWDFH�D�MHKR�XPtVW Qt�QD�LQWHUQHWX�
�ZHEKRVWLQJ����� 7\WR� SDUDPHWU\� MVRX� XUþXMtFt� SUR� U\FKORVW� ]REUD]HQt�
SUH]HQWDFH�QD�VWUDQ �XåLYDWHOH��]HMPpQD�S L�SRPDOHMãtP�S LSRMHQt�XåLYDWHOH�
QD� LQWHUQHW� �PRGHP��PRELOQt� WHOHIRQ�DWG����9ê]NXP\�XND]XMt�� åH�XåLYDWHOp�
QHMVRX�RFKRWQL�³þHNDW´�GHOãt�GREX��QHå�VH�SRåDGRYDQi�LQWHUQHWRYi�]REUD]t�D�
R�QDEt]HQp�LQIRUPDFH�]WUiFHMt�]iMHP���

'UXKê� ]iNODGQt� VP U� ~YDK� R� LQWHUQHWRYp� SUH]HQWDFL� ãNRO\� P åHPH�
RGYtMHW� RG� MHMtKR� REVDKX� ±� WM�� KOHGLVND� REVDKRYpKR�� 2EVDKRYp� KOHGLVNR�
QHQt� WDN� ~]FH� Yi]iQR� QD� VDPRWQRX� WHFKQLFNRX� SRGVWDWX� LQWHUQHWRYp�
SUH]HQWDFH�� 6StãH� VH� RGYtMt� RG� VSHFLILN� LQWHUDNFH� UHFLSLHQWD� V�QDEt]HQêPL�
LQIRUPDFHPL��
�������������������������������������������

��� :HEKRVWLQJ� ]QDPHQi� SURQiMHP� XUþLWpKR� SURVWRUX� QD� YêNRQQpP� SRþtWDþL�
�VHUYHUX���NWHUê�MH�VWiOH��Y\VRNRU\FKORVWQ ��S LSRMHQ�N�LQWHUQHWX��
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3DWUQ � ]iNODGQt� RWi]NRX� MH� Y�WRPWR� VP UX� RWi]ND� �SRþtWDþRYp�
JUDPRWQRVWL��� 'RPQtYiP� VH�� åH� SUR� ~YDKX� QDG� REVDKRYêP� KOHGLVNHP�
LQWHUQHWRYp� SUH]HQWDFH� ãNRO\� MH� WR� NOtþRYê� SUREOpP�� =tVNiYiQt� LQIRUPDFt�
]�WRKRWR�NRPXQLNDþQtKR�NDQiOX�Y\åDGXMH� VSHFLILFNê�RNUXK�NRPSHWHQFt�QD�
VWUDQ � UHFLSLHQWD�� FRå� MH� SDWUQ � QHMY Wãt� SUREOpP�� 3RGOH� ãHW HQt� �6FK|Q��
������ SURYHGHQp� DJHQWXURX� 716� SUR� SURYR]RYDWHOH�1iURGQtKR� SURJUDPX�
SRþtWDþRYp� JUDPRWQRVWL� VSROHþQRVW� &HQWUXP� ,QWHUQHWX� S LEOLåQ � ����� OLGt�
VWDUãtFK� SDWQiFWL� OHW� QHXPt� SUDFRYDW� V� SRþtWDþHP� D� WXWR� QHVFKRSQRVW� Y�
DQRQ\PQtP� SU ]NXPX� S L]QDOL�� 0H]L� VHQLRU\� QDG� ãHGHViW� OHW� MH� SRGOH�
RþHNiYiQt� SRGtO� SRþtWDþRY � QHJUDPRWQêFK� Y\ããt� ±� Då� ������1HOLFKRWLYRX�
YL]LWNRX� FHOp� Y]G OiYDFt� VRXVWDY\� MH� L� IDNW�� åH� �SRGOH� YODVWQtKR� Qi]RUX��
V�SRþtWDþHP�QHXPt�SUDFRYDW����SURFHQW�OLGt�PODGãtFK����OHW��7HQWR�SUREOpP�
Pi� L� ãLUãt� GRSDG\� MDN� Y�HNRQRPLFH�ý5� �.D]GRYi�� ������� WDN� L� QD� ~URYQL�
FHORVY WRYp��NG\�VH�]Y\ãXMH�UR]GtO�PH]L�]HP PL�HNRQRPLFN\�Y\VS OHMãtPL�
D�UR]YRMRYêPL��ý7.����������

6SHFLILFNRX�SRGRWi]NRX�Y�UiPFL�SRþtWDþRYp�JUDPRWQRVWL�MH��JUDILFNR�
LNRQLFNi� JUDPRWQRVWL�� �)DVVDWL�� ������� 3UDNWLFNi� YL]XiOQt� NRPXQLNDFH� MH�
GRUR]XPtYiQtP� SRPRFt� JUDILFNêFK� ILJXU�� ]QDN � D� V\PERO �� NWHUi� VH�
SRXåtYi� YH� YãHFK� REODVWHFK� OLGVNp� þLQQRVWL� �QDS �� S tUXþN\�� XþHEQLFH�� X�
GRPiFt� HOHNWURQLN\�� RãHW RYiQt� RG Y �� EDOHQt� SRWUDYLQ�� VSRUW� DWG��� D� DQL�
LQWHUQHWRYp�SUH]HQWDFH�QHMVRX�YêMLPNRX��.RPXQLNDFH�SRPRFt� V\PERO � MH�
MHMLFK� LQWHJUiOQt� VRXþiVWt� D� XPRå XMH� ]MHGQRGXãLW� D� ]NUiWLW�� 8UþLWêP�
SUREOpPHP�P åH�EêW�IDNW��åH�UR]YRM�NRPSHWHQFt�åiN �Y�WRPWR�VP UX�QHQt�
H[SOLFLWQt�VRXþiVWt�NXULNXOD�D�MH�VStãH�UR]GUREHQ�GR�MHGQRWOLYêFK�S HGP W ���

6SO XMH�OL� XåLYDWHO� SUH]HQWDFH� SUYQt� GYD� S HGSRNODG\�� P åHPH�
XYDåRYDW�R�SUREOpPHFK�NRQNUpWQ MãtFK�±� �R�VDPRWQpP�REVDKX�SUH]HQWDFH��
WM�� ]GD� SUH]HQWDFH� ãNRO\� QDEt]t� �REY\NOê� REVDK� REY\NOêP� ]S VREHP���
-LQêPL� VORY\� MDN� MH� SRXåLWHOQi�]�KOHGLVND�XåLYDWHOH��3UH]HQWDFH� MDNR�FHOHN�
E\� QHP OD� QD� SUYQt� SRKOHG� XUiåHW� HVWHWLFNp� FtW Qt� D� VYêP� RYOiGiQtP� E\�
QHP OD�EêW�YêUD]Q �RGOLãQi�RG�RVWDWQtFK�LQWHUQHWRYêFK�SUH]HQWDFt��DE\�MHMt�
SRXåtYiQt� E\OR� S tMHPQêP� ]iåLWNHP� �D� QLNROL� ³NXOWXUQtP� ãRNHP´�� NWHUê�
þLVW � WHFKQLFN\� Y]DWR� PXOWLPHGLiOQt� SRGVWDWD� LQWHUQHWRYp� SUH]HQWDFH�
XPRå XMH����

.RQNUpWQt�XåLYDWHO� LQWHUQHWRYp�SUH]HQWDFH�ãNRO\�E\�P O�PtW�PRåQRVW�
U\FKOH� SRFKRSLW� VWUXNWXUX� SUH]HQWDFH� D� MHMt� RYOiGiQt� �GRNi]DW� ML� SUDNWLFN\�
SRXåtW��� S HVWRåH� QDS �� QDYãWtYLO� SUH]HQWDFL� SRSUYp�� 3 L� RSDNRYDQp�
³QiYãW Y ´�LQWHUQHWRYp�SUH]HQWDFH�ãNRO\�E\�P O�PtW�PRåQRVW�VH�MHGQRGXãH�
D� U\FKOH�GRVWDW�N�LQIRUPDFtP��NWHUp�SRW HEXMH�Y�SUH]HQWDFL��NWHURX� MLå�]Qi��
6WUXNWXUD�SUH]HQWDFH�D�MHMt�RYOiGiQt�E\�P OD�EêW�]DSDPDWRYDWHOQi�D�U\FKOH�
Y\EDYLWHOQi�D�QHP OD�E\�VH�Y�þDVH�GUDPDWLFN\�P QLW��DE\�XåLYDWHO�QHPXVHO�
FHOê� SURFHV� RULHQWDFH� Y�LQWHUQHWRYp� SUH]HQWDFL� ãNRO\� RSDNRYDW� þDVWR��
=YROHQp�WHFKQLFNp� HãHQt�E\�XåLYDWHOL�P OR�Y�S tSDG �FK\E\�XPRåQLW�U\FKOê�
QiYUDW�QD�WDNRYp�PtVWR�Y�SUH]HQWDFL��NGH�VH�P åH�RS W�]RULHQWRYDW���
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9ODVWQt� REVDK� VWUiQHN� E\� P O� VSO RYDW� NULWHULD� SODWQi� L� SUR� RVWDWQt�
NRPXQLNDþQt�NDQiO\��YL]��QDS ��. LYRKODYê��0DUHã���������WM��VUR]XPLWHOQê��
VWUXNWXURYDQê�� VW\OLVWLFN\� L� JUDPDWLFN\� VSUiYQê�� 1DYtF� E\� P O� PtW� SUR�
S HGSRNOiGDQê� ãLURNê� RNUXK� ]iMHPF � S LMDWHOQRX� LQIRUPDþQt� KRGQRWX��
S HVY GþLYRVW�D�]HMPpQD�DNWiOQRVW���

� 3RG� REVDKRYp� KOHGLVNR� P åHPH� ]DKUQRX� VDPRWQê� FtO� SUH]HQWDFH��
3UH]HQWDFH�SDN�P åHPH�UR]G OLW�GR�]KUXED�W t�VNXSLQ��W\S ���

��YêY VND�
��LQIRUPDþQt�V\VWpP�
��NRPXQLWQt�NRPXQLNDþQt�V\VWpP�

3UYQtP�VWXSQ P�WHG\�P åH�EêW�VDPRWQi�LQIRUPDFH�R�NRQNUpWQt�ãNROH��
-HMtP�FtOHP�MH�SRGDW�VWUXþQRX�LQIRUPDFL�R�ãNROH�D�MHMtFK�DNWLYLWiFK��NRQWDNW��
~ HGQt� KRGLQ\�� YROQRþDVRYp� DNWLYLW\� ãNRO\� DWG���� 3RGREQRX� SUH]HQWDFL�
Y�QHMMHGQRGXããt�IRUP �GRNiåH�S LSUDYLW�D�XGUåRYDW�Y�DNWXiOQt�SRGRE �XþLWHO�
þL� åiN� V�PtUQ � SRNURþLORX� ]QDORVWt� SUiFH� V�SRþtWDþHP�� 3 NQêP� S tNODGHP�
P åH�EêW�QiVOHGXMtFt�XNi]ND��

�

�
2EU�����=â�'DãLFH���KWWS���ZZZ�]VGDVLFH�F]��

�
'UXKêP� VWXSQ P� MH� ãNROQt� LQIRUPDþQt� V\VWpP�� 7HQ� Y�VRE � ]DKUQXMH�

VOXåE\� QDEt]HQp� ³YêY VNRX´� D� QDYtF� S LGiYi� GDOãt� VOXåE\� MDNR� QRYLQN\��
LQIRUPDFH�R�þLQQRVWL�QDG t]HQêFK�LQVWLWXFt�� LQIRUPDFH�R�DNWXiOQtP�G Qt�YH�
ãNROH�� GLVNXVQt� IyUD� DWG�� 1 NWHUp� ]�W FKWR� QDEt]HQêFK� VOXåHE� PRKRX� EêW�
YQtPiQ\� L� NRQWURYHU]Q � �QDS �� SURVW HGQLFWYtP� ]DEH]SHþHQpKR� S tVWXSX�
LQIRUPDFH� URGLþ P� R� SURVS FKX� D� FKRYiQt� åiN �� ZHERYp� NDPHU\� DWG����
9êKRGRX� WRKRWR� HãHQt� MH�� åH� REVDK�P åH� Y\WYi HW� NGRNROL�� NRPX�S LG Ot�
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VSUiYFH� V\VWpPX� SDW LþQi� SUiYD� Y�SRþtWDþRYp� VtWL� �WHG\� L� VDPL� åiFL���
1HYêKRGRX� MVRX�Y\ããt� WHFKQLFNp�QiURN\�QD�SURVWRU�SUR�SUH]HQWDFL� D�Y\ããt�
QiURþQRVW� QD� ~GUåEX� FHOpKR� LQIRUPDþQtKR� V\VWpPX�� 3 tNODG� WRKRWR� W\SX�
HãHQt�YL]�REU��
�

�
2EU�����=â�0RVW��=GH ND�âW SiQND���KWWS�����]VPRVW�Z]�F]��

�
7 HWt� VWXSH � LQWHJUXMH� S HGFKR]t� GYD� D� S LQiãt� QDYtF� SURSRMHQt�

V�LQIRUPDþQtPL�NDQiO\�NRPXQLW\�Y�PtVW �ãNRO\��D�WR�MDN�RILFLiOQtPL��REHFQt�
~ DG� DWG���� WDN� L� ]iMPRYêPL� �U ]Qi� ]iMPRYi� VGUXåHQt��� 9ODVWQt� WHFKQLFNp�
HãHQt�MH�SRGREQp�S HGFKR]tPX�VWXSQL��UR]GtO�VSRþtYi�Y�SURSRMHQt�Q NROLND�
³LQIRUPDþQtFK� V\VWpP ´� D� VGtOHQt� �þiVWL�� MHMLFK� REVDK �� 0tUX� RWHY HQRVWL�
SUH]HQWDFH�ãNRO\�D�MHMt�QiYD]QRVW�QD�NRPXQLWX�åLMtFt�Y�GDQp�ORNDOLW ��

� %XGHPH�OL� XYDåRYDW� R� Y]WDKX� LQWHUQHWRYp� SUH]HQWDFH� N� UHiOQ �
H[LVWXMtFt� NRPXQLW � �ãNRO\��� WHG\� QDNROLN� MH� WDWR� SUH]HQWDFH� RGUD]HP�
VNXWHþQêFK�VRFLiOQt� LQWHUDNFt��Y]WDKRYp�VtW �D� UHiOQp�NRPXQLNDFH��RFLWiPH�
VH� Y�SRP UQ � VORåLWpP� SURVW HGt�� ,QWHUQHWRYi� SUH]HQWDFH� ãNRO\� MH� MDNiVL�
³YêNODGQt� VN t ´� ãNRO\�� NWHUi� XND]XMH� VStãH� LGHiOQt� REUD]� NRQNUpWQt�
LQVWLWXFH��QDYtF�REUD]�Y WãLQRYê�D�NRQWURORYDQê�YHGHQtP�ãNRO\��9]WDK�PH]L�
WY UFHP�REVDKX� L�Y]KOHGX�VWUiQHN�D�YHGHQtP�ãNRO\� MH� ]GH�NOtþRYê��0HQãt�
UROL�SDWUQ �KUDMH�Y]WDK�WY UFH��WY UF ��N�VRFLiOQtP�VtWtP�NRQNUpWQt�ãNRO\�D�
MHKR�SR]LFH�Y�RILFLiOQt�L�QHRILFLiOQt�VWUXNWX H�ãNRO\��

� 1D� GUXKRX� VWUDQX� MH� LQWHUQHW� GRVXG� YHOPL� VYRERGQp� D� RWHY HQp�
PpGLXP�� WDNåH� Qi]RU\� YH� ãNROH� PHQãLQRYp� þL� QHWROHURYDQp� VH� PRKRX�
REMHYLW�MDNR�Qi]RU\�þL�NRPHQWi H�Y�GLVNXVtFK��YH�ZHEOR]tFK�þL�MDNR�VRXþiVW�



� ����

VWUiQHN� VDPRVWDWQêFK�� 3 tNODG� ÄWHSDMtFt³� RGSROHGQt� Y\XþRYiQt� W OHVQp�
YêFKRY\�YL]��REU��

�
2EUi]HN����&UD]\-XGJHU�D�MHKR�Qi]RU�QD�RGSROHGQt�Y\XþRYiQt���
KWWS���ZZZ�FUD]\MXGJHU�G��F]�VNROD�SROHGQLBY\XFRYDQLB���KWP�

�
1D� ~URYQL� RILFLiOQt� LQWHUQHWRYp� SUH]HQWDFH� ãNRO\� P åHPH� PtUX�

RWHY HQRVWL�åiNRYVNêP�DNWLYLWiP�D��]S VRE�MHMLFK� t]HQt�D�NRQWURO\�P åHPH�
FKiSDW�MDNR�MHGHQ�]�SR]LWLYQtFK�LQGLNiWRU �VRFLiOQtKR�NOLPDWX�ãNRO\��-LQêP�
SRGREQêP� LQGLNiWRUHP� P åH� DQDORJLFN\� EêW� SURVWRU� QDEt]HQê� URGLþ P�
åiN �þL�MHMLFK�VNXSLQiP���
=iY U�

9� WpWR� VWXGLL� MVPH� VH� SRNXVLOL� R� S HKOHG� WpPDW�� NWHUi� VRXYLVHMt� V�
RGUD]HP� NOLPDWX� ãNRO\� Y�MHMt� LQWHUQHWRYp� SUH]HQWDFL�� 8YHGHQi� WpPDWD� O]H�
FKiSDW� L� MDNR� SUREOpPRYp� RNUXK\� S L� UHDOL]DFL� NRQNUpWQtKR� Yê]NXPX�
LQWHUQHWRYêFK� SUH]HQWDFt� ãNRO� D� LQIRUPDþQtFK� NDQiO � ]DORåHQêFK� QD�
LQIRUPDþQtFK� WHFKQRORJLtFK�� 7\WR� SUREOpPRYp� RNUXK\� Y�VRE � ]DKUQXMt� MDN�
VWUiQNX� WHFKQLFNRX�� WDN� L� VWUiQNX� VRFLiOQ �LQWHUDNþQt�� 3 HVWRåH� VH� MHGQi� R�
WpPD�� NWHUp� VH� Y�VRXþDVQRVWL� WêNi� VStãH� PHQãt� þiVWL� ãNRO�� åiN � L� URGLþ ��
GRPQtYiPH�VH��åH�VH�Y�EOt]Np�EXGRXFQRVWL�VWDQH�SRGREQ �Yê]QDPQêP�MDNR�
QDS ��]S VRE� t]HQt�ãNRO\��
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