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9ê]NXP\� VRFLiOQtKR� NOLPDWX� ãNRO\� EêYDMt� NRQFLSRYiQ\� �Då� QD� W]Y�� DNþQt�
Yê]NXP��MDNR�QHXWUiOQt�ãHW HQt��9�UiPFL�GHVNULSWLYQ �NRUHODþQtFK�Yê]NXP �
VH� ]MLVWt� VH� XUþLWê� VWDY�� Y�UiPFL� VWUXNWXUQtKR�PRGHORYiQt� VH� RGKDOt� VP U� D�
VtOD� S VREtFtFK� SURP QQêFK�� Y�UiPFL� SHGDJRJLFNêFK� LQWHUYHQFt� VH� ]MLVWt�
]P QD�VWDYX��7R�YãHFKQR�MH�Y�SR iGNX��

6RFLiOQt� NOLPD� ãNRO\� �� MDNR� DNWpU\� YQtPDQê�� KRGQRFHQê� D� SURåtYDQê�
MHY���Pi�YãDN�MHãW �GDOãt�DVSHNW��]GD�WR��FR�VH�YH�ãNROH�G MH��SRFL XMt�DNWp L�
MDNR� ]iOHåLWRVW� GREURX� þL� ãSDWQRX�� VSUDYHGOLYRX� þL� QHVSUDYHGOLYRX��
SRPiKDMtFt� MLP� QHER� MLP� NRPSOLNXMtFt� åLYRW��1DNROLN� MVRX� KRGQRW\�� NWHUp�
ãNROD� SURVD]XMH� QHER� SRWODþXMH�� SUR� Q � RVREQ � G OHåLWp�� QDNROLN� MVRX�
G OHåLWp� SUR� VRFLRNXOWXUQt� SURVW HGt�� ]�Q KRå� SRFKi]HMt�� 3UR� SV\FKRORJ\�
QHQt� ]DQHGEDWHOQi� DQL� RWi]ND�� QDNROLN� ãNROD� SRGSRUXMH� þL� WOXPt�PRUiOQt�YêYRM� G Wt� D� GRVStYDMtFtFK� D� FR� VH� G MH�� NG\å� ãNROD� S LSXVWt� X� Q NWHUêFK�
RVRE�PRUiOQ �QHS LMDWHOQp�MHGQiQt��

-GH�R�HWLFNRX�D�PRUiOQt�GLPHQ]L�ãNROQtKR�NOLPDWX��7DWR�GLPHQ]H�MH�
YHOPL� ãLURNi�� PtVW\� Då� QHXUþLWi�� ]DVDKXMH� GR� PQRKD� REODVWt�� YþHWQ �
D[LRORJLH�� HWLN\�� SUiYD�� SHGDJRJLN\�� PDQDJHPHQWX�� MDNRå� L� SV\FKRORJLH�
YêYRMRYp�� VRFLiOQt�� SHGDJRJLFNp�� SRUDGHQVNp�� ãNROQt�� NOLQLFNp�� 1HO]H� ML�
Y�UiPFL� MHGQp� VWXGLH� SRVWLKQRXW� Y�� ~SOQRVW�� D� SURWR� EXGHPH� SRVWXSRYDW�
YêE URY ��1HMSUYH� YãDN� VWUXþQ �SUREHUHPH� ]iNODGQt� SRMP\�� DE\FKRP� WDN�
Y\PH]LOL�Y]WDKRYê�UiPHF�QDãLFK�GDOãtFK�~YDK��

32-0<�(7,.$�$�025È/.$�
(WLND�MH�WHRUHWLFNi�GLVFLSOLQD�]DEêYDMtFt�VH�PUDYQRVWt��=NRXPi�PUDYQt�

FKRYiQt� MHGQRWOLYF �� VNXSLQ� L� FHOêFK� YHONêFK� VSROHþHQVWYt� OLGt�� 6WXGXMH�
KRGQRW\��NWHUp�OLGp�X]QiYDMt�D�PUDYQt�]iVDG\��MLPLå�VH� tGt��6QDåt�VH�]MLVWLW��
FR�MH�Y�XUþLWpP�VSROHþHQVWYt�SRYDåRYiQR�]D�GREUp�D�FR�]D�ãSDWQp�MHGQiQt���

(WLNX� P åHPH� FKiSDW� EX � MDNR� VRXþiVW� ILOR]RILH�� DQHER� WHRORJLH��
)LOR]RILFN\�RULHQWRYDQi�HWLND�VH�VRXVW H XMH�QD�]NRXPiQt�PRUiOQtKR�åLYRWD�
OLGt� D� HWLFNêFK� VRXG � R� Q þHP�� 1iERåHQVN\� RULHQWRYDQi� HWLND� ]NRXPi�
FKRYiQt� OLGt�� KRGQRWt� MH� ]�QiERåHQVNpKR� KOHGLVND� D� SRVN\WXMH� MLP� YRGtWND�
SUR�WR��DE\�]DFKRYiYDOL�ERåt�XVWDQRYHQt��
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3UR� QDãH� GDOãt� XYDåRYiQt� MH� XåLWHþQp� VFKpPD� QD� REU�� ��� 3UYQt� GY �
~URYQ � MVPH� SUiY � SRSVDOL�� 7 HWt� ~URYH � ]DKUQXMH� GHVNULSWLYQt� HWLNX��
QRUPDWLYQt� HWLNX� D� PHWDHWLNX�� 3 L� MHMLFK� YêNODGX� VH� RStUiPH� R� SUiFL�
0F(OKLQQH\H���������

'HVNULSWLYQt� HWLND� VH� VRXVW H XMH� QD� DQDOê]X� ~GDM � ]tVNDQêFK�
DQWURSRORJLFNêP�� KLVWRULFNêP�� VRFLRORJLFNêP� QHER� SV\FKRORJLFNêP�
Yê]NXPHP�� 3URYiGt� VURYQiYDFt� D� WUDQVNXOWXUQt� EiGiQt�� DQLå� VWDQRYXMH�
UHODWLYQt�SR DGt�U ]QêFK�HWLFNêFK�V\VWpP ��

1RUPDWLYQt� HWLND� VH� Y QXMH� OLGVNpPX� MHGQiQt� D� KRGQRWiP�� NWHUp� KR�
tGt�� 2EHFQi� QRUPDWLYQt� HWLND� GLVNXWXMH� R� SULQFLSHFK� OLGVNpKR� MHGQiQt� D�
]NRXPi�� QDNROLN� MH� RYOLYQ QR� KRGQRFHQtP� G VOHGN �� 1DS �� DUJXPHQW\�
PRKRX� EêW� IRUPXORYiQ\� Y]KOHGHP� N�S t]QLYêP� G VOHGN P� XUþLWpKR�
MHGQiQt�� DQHER� PRKRX� EêW� RGYR]RYiQ\� ]H� VSUiYQRVWL� þL� QHVSUiYQRVWL�
MHGQiQt�VDPRWQpKR��EH]�RKOHGX�QD�PRåQp�G VOHGN\��

$SOLNRYDQi� QRUPDWLYQt� HWLND� VH� VRXVW H XMH� QD� SRVRX]HQt�
VSHFLILFNêFK� PRUiOQtFK� SUREOpP �� 3 tNODGHP� P åH� EêW� OpND VNi� HWLND��
SRGQLNDWHOVNi�HWLND��SUiYQt�HWLND��SHGDJRJLFNi�HWLND�DWG��

0HWDHWLND� VH� ]DEêYi� ]NRXPiQtP� VP\VOX� D� RVSUDYHGOQ Qt� HWLFNp�
GLVNXVH�D�SRGVWDWRX�PRUiOQtFK�SUREOpP ��.ODGH�RWi]N\�W\SX��&R�MH�GREUR"�
3URþ�Pi�EêW�þORY N�GREUê"�
2EU�����6WUXNWXUD�HWLFNêFK�GLVFLSOLQ��PRGLILNRYDQ �SRGOH�0F(OKLQQH\������������
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9�REU�� �� MVPH� Y\]QDþLOL� SRMP\�� NWHUp� QiP� XPRå XMt� SRVWXSRYDW� YH�
YêNODGX�GiOH���

-DNê�MH�Y]WDK�PH]L�HWLNRX�D��OHJLVODWLYQtPL�QRUPDPL"�(WLND�IRUPXOXMH�
XUþLWp�PUDYQt�QRUP\��DOH�QHY\KêEi�VH�DQL�HWLFNêP�GLOHPDW P��5HVSHNWXMH�
VNXWHþQRVW��åH�XUþLWp�HWLFN\�VORåLWp�VLWXDFH�QHPXVHMt�PtW�MHGQR]QDþQp� HãHQt��
3UiYQt� QRUP\� VH� QDSURWL� WRPX� VQDåt� IRUPXORYDW� �SRNXG� PRåQR��
MHGQR]QDþQp�SRåDGDYN\�QD�FKRYiQt�OLGt�D�VWDQRYRYDW�VDQNFH�]D�QHGRGUåHQt�
SRåDGDYN ��3UiYQt�QRUP\�RYãHP�QHPRKRX�SDPDWRYDW�QD�YãHFKQ\�VSHFLiOQt�
VLWXDFH�� MVRX� IRUPXORYiQ\� REHFQ ML�� 1HPRKRX� WHG\� SRNUêW� FHORX� REODVW�
OLGVNpKR� UR]KRGRYiQt� D� OLGVNpKR� MHGQiQt�� 9�UHiOQpP� åLYRW �PRKRX� QDVWDW�
S tSDG\�� QD� NWHUp� ]iNRQ� QHSDPDWXMH�� QH Hãt� MH�� DOH� REHFQ � DNFHSWRYDQp�
PRUiOQt� KRGQRW\� Y�GDQpP� VSROHþHQVWYt� WDNRYp� MHGQiQt� RGVX]XMH�� -HGLQHF�
WHG\� P åH� EêW� ÄRGVX]RYiQ³� YH HMQêP� PtQ QtP�� DOH� QHQt� PRåQp� KR�
RGVRXGLW�SRGOH�SODWQêFK�]iNRQ ��3 tSDG\��NG\�QDRSDN�QDVWiYi�VKRGD�PH]L�
YãHREHFQ � VGtOHQêPL�PUDYQtPL� QRUPDPL� D� OHJLVODWLYQt� ]iNRQQRX�~SUDYRX�
VH�QD]êYi�OHJDOLWD��

3RMHP�PRUiOND� EêYi� UH]HUYRYiQ� SUR� VRXERU� SUDYLGHO�� NWHUp� X]QiYi�
XUþLWp�VSROHþHQVWYt��-HGLQHF��VNXSLQD�QHER�SRSXODFH��Y�VRXODGX�V�REHFQêP�
PtQ QtP�� SRNOiGi� WDNRYi� SUDYLGOD� ]D� ]iYD]Qi� SUR� VYp� NRQNUpWQt� MHGQiQt��
-HGLQHF�þL�VNXSLQD�S HEtUi�RG�RVWDWQtFK�OLGt�V\VWpP�KRGQRW��DUJXPHQW\�SUR�
PRUiOQt� UR]KRGRYiQt�� FLWOLYRVW�N�XUþLWêP�G VOHGN � MHGQiQt�� MDNRå� L� VRXERU�
RGP Q�D�WUHVW �]D�MHGQiQt��

3 L� HWLFNpP�]NRXPiQt� VH�SUDFXMH� V�GDOãtPL�NDWHJRULHPL��NWHUp� VL�GiOH�
UR]HEHUHPH��
0RUiOQt�KRGQRW\�D�KRGQRW\�VWRMtFt�PLPR�PRUiONX��.DWHJRULH�PRUiOQtFK�
KRGQRW�]DKUQXMH�VRXG\�R�FKDUDNWHUX��FKRYiQt�D�þLQHFK� MHGQRWOLYF ��VNXSLQ�
QHER�LQVWLWXFt��.DWHJRULH�KRGQRW�VWRMtFtFK�PLPR�PRUiONX�]DKUQXMH�S HGQRVWL�
XUþLWêFK�REMHNW ��N�QLPå�VH�GRVS OR�NRQVHQVHP��DOH�W\WR�S HGQRVWL�VH�WêNDMt�
KOHGLVHN�RGOLãQêFK�RG�HWLN\��QDS ��FHQQê�REUD]��VSROHKOLYê�SRþtWDþ����
ÒURYQ � KRGQRW��3RGOH� VXEMHNW �� NWHUp� XUþLWp� KRGQRW\� Y\]QiYDMt� D� tGt� VH�
MLPL��VH�]SUDYLGOD�UR]OLãXMt�W L�~URYQ ��KRGQRW\�RVREQt��VNXSLQRYp�D�KRGQRW\�
X]QiYDQp�VSROHþQRVWt�MDNR�FHONHP��(WLFNê�NRQIOLNW�QDVWiYi�Y�S tSDGHFK��NG\�
VH� KRGQRW\� QD� WpåH� ~URYQL� GRVWiYDMt� QDY]iMHP� GR� UR]SRUX� DQHER�
Y�S tSDGHFK�� NG\� MHGQD� ~URYH � KRGQRW� VH� GRVWiYi� GR� UR]SRUX� V�GUXKRX�
~URYQt�KRGQRW��QDS ��KRGQRW\�X]QiYDQp�MHGLQFHP�YHUVXV�KRGQRW\�X]QiYDQp�
VSROHþQRVWt���3UiY �WHQWR�S tSDG�E\O�Y�REGREt�WRWDOLW\�YHOPL�þDVWê��

2VREQt� KRGQRW\� MVRX� W\� LQWHUSUHWDFH� Yê]QDPX�� G OHåLWRVWL�� NWHUê�
MHGLQHF�SUHIHUXMH�X� MLVWp�Y FL��XGiORVWL��QHER�Y� MHGQiQt�þORY ND�� -HGLQFL�VH�
WHG\�PRKRX�RGOLãRYDW�VYêP�KRGQRFHQt�VWHMQêFK�þLQ ��XGiORVWt��OLGt��2VREQt�
KRGQRW\� MVRX� XWYi HQ\� Y�G WVWYt� D� GRVStYiQt�� þDVWR� VH� Y\]QDþXMt� YHONRX�
VWDELOLWRX��3RNXG�Q MDNê� MHGLQHF� MHGQi� MLQDN��QHå�RVWDWQt� þOHQRYp�VNXSLQ\��
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EêYi�WR�SURWR��åH�VH�QHFKFH�]WRWRåQLW�V�Qi]RU\�MLQêFK�OLGt��Pi�VY M�åHE tþHN�
KRGQRW��

6NXSLQRYp� KRGQRW\� MVRX� SUHIHUHQFH� URGLQ\�� SUDFRYQtKR� WêPX� QHER�
RUJDQL]DFH�� NWHUp� þOHQRYp� S LMDOL� ]D� VYp�� 6� þOHQVWYtP� Y� XUþLWp� VNXSLQ ��
V�QDYD]RYiQt�Y]WDK ��S L�VSROXSUiFL�V�RVWDWQtPL�MHGLQHF�SRVWXSQ �DNFHSWXMH�
KRGQRW\��NWHUp�VNXSLQD�VGtOt��=DþtQi�XYDåRYDW�R�GREUX�VNXSLQ\�VStãH��QHå�R�
VYêFK� RVREQtFK� S iQtFK� D� RVREQtFK� KRGQRWiFK�� 3UREOpPHP� EêYi�� åH�
VNXSLQRYp�KRGQRW\�VH�P Qt��FRå�P åH�YpVW�NH�NRQIOLNWX�MHGLQFH�VH�ÄVYRX³�
VNXSLQRX�D�NRQIOLNWX�VNXSLQ\�V�ÄQHSRVOXãQêP³�þOHQHP���

+RGQRW\�X]QiYDQp�VSROHþQRVWt� MVRX�SUHIHUHQFH� MHGQiQt�D�VSROHþHQVNp�
QRUP\�� NWHUp� GRPLQXMt� Y�GDQpP� YHONpP� VSROHþHQVWYt� OLGt� D� MVRX�
XSODW RYiQ\� Y þL� VNXSLQiP� L� MHGQRWOLYF P�� -HGLQFL� L� VNXSLQ\�� MHå� VH� tGt�
MLQêP� åHE tþNHP� KRGQRW�� VH� SDN� GRVWiYDMt� GR� NRQIOLNWX� V�PDMRULWQt�
VSROHþQRVWt��
3RYLQQRVWL� D� SUiYD��3RYLQQRVWPL� VH� REY\NOH� UR]XP Mt� PRUiOQt� ]iYD]N\��
NWHUp�Pi�MHGLQHF��VNXSLQD�QHER�LQVWLWXFH�Y þL�MLQpPX�MHGLQFL��MLQp�VNXSLQ �þL�
MLQp� LQVWLWXFL�� � 3UiYD� MVRX� NRPSOHPHQWiUQt� N�SRYLQQRVWHP� D� S HGVWDYXMt�
PRUiOQt� QiURN\� MHGLQFH�� VNXSLQ\� QHER� LQVWLWXFH� Y þL� MLQpPX� MHGLQFL�� MLQp�
VNXSLQ � þL� MLQp� LQVWLWXFL�� -HGLQFRYD� ~YDKD� R� SUiYHFK� MH� YODVWQ � ~YDKRX� R�
Pt H�QiURNX��QDNROLN�XSODW RYiQt�XUþLWpKR�SUiYD� �Pi�]DVDKRYDW�GR�åLYRWD�
GUXKêFK� OLGt�� RPH]RYDW� MHMLFK� SUiYD� D� GiOH�� QDNROLN� MH� XUþLWp� SUiYR�
XSODWQLWHOQp��Då�Y\QXWLWHOQp��9]QLNDMt�L�MLQp�SUREOpP\��NGR�D�SRGOH�þHKR�Pi�
SRVRXGLW� NRPSHWLWLYQt� VLWXDFL�� NG\� XSODW RYiQt� MHGQRKR� SUiYR� NRPSOLNXMH�
QHER�]QHPRå XMH�XSODWQ Qt�GUXKpKR�SUiYD���
=GURMH� PRUiON\�� 'R� Y WãLQ\� HWLFNêFK� VLWXDFt� YVWXSXMH� Q NROLN� ]GURM �
PRUiON\��=�W FKWR� ]GURM � VH� RGYR]XMt� XUþLWi� SUiYD� D� SRYLQQRVWL� MHGLQFH� þL�
VNXSLQ\��REY\NOH�VH�UR]OLãXMt�þW\ L�]GURMH�PRUiOQtKR�VWDQRYLVND��

��� 6SROHþHQVNi� VPORXYD� MH� ]iNODGHP�SUiY��NWHUp�Y]QLNDMt� NRQVHQVHP�þOHQ � XUþLWp�
VSROHþQRVWL�� 7HQWR� S tVWXS� RGYR]XMH� PRUiONX� RG� ]Y\N � SDQXMtFtFK� Y�XUþLWpP�
PtVW �D�Y�XUþLWp�GRE ��WHG\�RG�]Y\NRYpKR�SUiYD��

��� 3 LUR]HQp�SUiYR�Y�PRUiOFH�P åH�EêW�EUiQR� MDNR�]GURM�XQLYHU]iOQtFK�QRUHP�SUR�
OLGVNp�MHGQiQt��7HQWR�S tVWXS�VH�GRPQtYi��åH�QRUP\�FKRYiQt�PRKRX�EêW�REMHYHQ\�
UDFLRQiOQt�~YDKRX�D�VQDKRX�SRUR]XP W�SRGVWDW �þORY ND��

��� =MHYHQê�S tND]�Y\FKi]t�]�S HVY GþHQt��åH�% K�]MHYLO��EX �S tPR�ViP�QHER�VNU]H��
Y\YROHQpKR�SURVW HGQtND��QRUP\�FKRYiQt��NWHUp�Pi�OLGVWYR�GRGUåRYDW��

��� ,QGLYLGXiOQt� YKOHG� Y\FKi]t� ]�S HGSRNODGX�� åH� MHGLQHF�P åH� S tPR� QDKOpGQRXW��
XY GRPLW�VL�FR� MH�D�FR�QHQt�VSUiYQp�±�GRMGH�N�WRPX�EX � LQWXLFt�QHER�]GUDYêP�
UR]XPHP��

=�W FKWR�REHFQêFK�~YDK�Y\SOêYDMt�XUþLWp�NRQVHNYHQFH�SUR�ãNROX� MDNR�
LQVWLWXFL�D�SRFKRSLWHOQ �L�SUR�VRFLiOQt�NOLPD��NWHUp�Y�Qt�SDQXMH��

�
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2EU����.RQWH[W�SV\FKRVRFLiOQtKR�NOLPDWX�ãNRO\�
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3 HGFKR]t� YêNODG� QD]QDþLO� U ]Qi� KOHGLVND�� NWHUi� O]H� XSODWQLW� S L�

~YDKiFK�R� WRP�� FR�YãHFKQR�P åH�]�HWLFNpKR� L� VRFLiOQtKR�SRKOHGX�S VRELW�
MDNR� GHWHUPLQDQWD� SV\FKRVRFLiOQtKR� NOLPDWX� ãNRO\�� 3RNXVPH� VH� Q\Qt� R�
QDþUWQXWt�VWUXNWXUQtKR�SRKOHGX�QD�NOLPD�ãNRO\��YL]�REU������

6WUXNWXUQt� VFKpPD� QD� REU���� QD]QDþXMH� U ]Qp� ~URYQ � XYDåRYiQt� R�
]YROHQpP� SUREOpPX�� -GH� ±� HþHQR� WHUPtQHP� NYDOLWDWLYQtFK� Yê]NXP � ±� R�
PDWLFL�SRGPL XMtFtFK�YOLY ��6WUDXV��&RUELQRYi������������D�QiVO����

3RGtYHMPH� VH� YêE URY � QD� GY � ]DMtPDYp� GHWHUPLQDQW\� VRFLiOQtKR�
NOLPDWX�ãNRO\��2E � MGRX�SR� OLQLL��QRUPDWLYQt�HWLND� �DSOLNRYDQi�HWLND� �
SHGDJRJLFNi�HWLND� �SUiYD�D�SRYLQQRVWL�OLGt��
8þLWHOVNi� FKDUWD��1D� PH]LQiURGQt� ~URYQL� VH� GHILQXMt� SUiYD� D� SRYLQQRVWL�
S tVOXãQtN �XUþLWp�SURIHVH��1HMLQDN�MH�WRPX�Y�S tSDG �XþLWHO ��1DãH�RGERUQi�
YH HMQRVW� P OD� PRåQRVW� VH� V�WDNRYêP� GRNXPHQWHP� VH]QiPLW� Y�þHVNp�
S HNODGX�WHSUYH�SR�U�������8þLWHOVNi�FKDUWD���������

-GH� R� REViKOê� GRNXPHQW�� S LþHPå� MHQ� Q NWHUp� MHKR� þiVWL� VRXYLVHMt�
V�QDãtP�WpPDWHP��-GH�]HMPpQD�R�W\WR�SDViåH��8þLWHOVNi�FKDUWD������������
�������
35È9$�$�329,11267,�8ý,7(/ �
6YRERGD�Y�]DP VWQiQt�
���� 3 L� YêNRQX� VYêFK� IXQNFt� E\� P O� XþLWHOVNê� VERU� SRåtYDW� DNDGHPLFNêFK� VYRERG��

-HOLNRå� XþLWHOp� MVRX� VSHFLiOQ � S LSUDYRYiQL� N�WRP�� DE\� SRVRXGLOL�� NWHUp� XþHEQt�
PHWRG\� D� Y\XþRYDFt� SRP FN\� MVRX� QHMYKRGQ Mãt� SUR� MHMLFK� åiN\�� P OL� E\� KUiW�
UR]KRGXMtFt� ~ORKX� S L� YêE UX� D� S tSUDY � SHGDJRJLFNpKR� PDWHULiOX�� S L� YêE UX�
XþHEQLF�D�DSOLNDFt�SHGDJRJLFNêFK�PHWRG�±�Y�UiPFL�VFKYiOHQêFK�RVQRY�D�]D�~þDVWL�
ãNROVNêFK�~ DG ��

����8þLWHOp�D�MHMLFK�RUJDQL]DFH�E\�VH�P OL�SRGtOHW�QD�Y\SUDFRYiQt�QRYêFK�RVQRY��XþHEQLF�
D�XþHEQtFK�SRP FHN��

����.DåGê�V\VWpP�NRQWURO\�QHER�LQVSHNFH�E\�P O�EêW�SRMDW�WDN��DE\�SRGSRURYDO�XþLWHOH�D�
SRPiKDO�MLP�S L�YêNRQX�MHMLFK�RGERUQêFK�~NRO �D�QLMDN�QHRPH]RYDO�MHMLFK�VYRERGX��
LQLFLDWLYX�D�RGSRY GQRVW��

����D��-HVWOLåH�þLQQRVW�Q NWHUpKR�XþLWHOH�Pi�EêW�S HGP WHP�S tPpKR�KRGQRFHQt��P OR�E\�
EêW�WRWR�KRGQRFHQt�REMHNWLYQt�D�XþLWHO�E\�P O�EêW�V�QtP�VH]QiPHQ��
E�� 8þLWHO� E\� P O� PtW� SUiYR� RGYRODW� VH� SURWL� KRGQRFHQt�� MHå� SRNOiGi� ]D�

QHVSUDYHGOLYp��
����8þLWHOp�E\�P OL�PtW�PRåQRVW�SRXåtW�YãHFK�WHFKQLN�KRGQRFHQt��MHå�VH�MLP�PRKRX�]GiW�

XåLWHþQp� SUR� SRVRX]HQt� SRNURNX� VYêFK� åiN �� DYãDN�P OL� E\� GEiW�� DE\� KRGQRFHQt�
QHP OR�]D�QiVOHGHN�QHVSUDYHGOQRVW�Y þL�åiGQpPX�åiNX��

����3 tVOXãQp�RUJiQ\�E\�P O\�S LKOtåHW�N�GRSRUXþHQt�XþLWHO �WêNDMtFtP�VH�YêXN\��NWHUp�VH�
QHMOpSH�KRGt�SUR�NDåGpKR�åiND�D�N�GRSRUXþHQtP�WêNDMtFtP�VH�GDOãtKR�VWXGLD�åiN ��



�����

���� 9�]iMPX� åiN � E\� P OR� EêW� Y\YLQXWR� YHãNHUp� ~VLOt� QD� SRGSRUX� VSROXSUiFH� PH]L�
XþLWHOL�D�URGLþL��QD�GUXKp�VWUDQ �E\�YãDN�XþLWHOp�P OL�EêW�FKUiQ QL�SURWL�MDNpPXNROL�
QHS LP HQpPX�QHER�QHRSUiYQ QpPX� ]DVDKRYiQt� URGLþ � REODVWL� VSDGDMtFt� ]iVDGQ �
GR�RGERUQp�SUDYRPRFL�XþLWHOH��

����D��5RGLþH��NWH t�VL�FKW Mt�VW åRYDW�QD�XUþLWRX�ãNROX�QHE�XþLWHOH��E\�P OL�PtW�PRåQRVW�
MHGQDW� QHMG tYH� V� HGLWHOH� ~VWDYX� QHER� V�S tVOXãQêP� XþLWHOHP�� .DåGi� VWtåQRVW�
DGUHVRYDQi�SRWRP�Y\ããtP�RUJiQ P�E\�P OD�EêW�IRUPXORYiQD�StVHPQ �D�MHMt�WH[W�E\�
P O�EêW�VG OHQ�S tVOXãQpPX�XþLWHOL��
E�� =NRXPiQt� VWtåQRVWL� E\�P OR� SUREtKDW� WDN�� DE\� XþLWHOp�� MLFKå� VH� VWtåQRVWL� WêNDMt��
P OL� YHãNHURX� PRåQRVW� VH� KiMLW�� ]iOHåLWRVW� E\� QHP OD� EêW� åiGQêP� ]S VREHP�
]YH HM RYiQD��
«�

3RYLQQRVWL�XþLWHO �
����-HOLNRå�VH�X]QiYi��åH�SRVWDYHQt�XþLWHOVNpKR�VERUX�]iYLVt�YH�]QDþQp�Pt H�QD�FKRYiQt�

XþLWHO �VDPêFK��YãLFKQL�XþLWHOp�E\�VH�P OL�VQDåLW�GRViKQRXW�FR�QHMY\ããt�~URYQ �YH�
YHãNHUp�VYp�RGERUQp�þLQQRVWL��

����3pþH�R�Y\PH]HQt�D�UHVSHNWRYiQt�RGERUQp�~URYQ �Y]WDKXMtFt�VH�QD�XþLWHOH�E\�P OD�EêW�
]DMLãW QD�YH�VSROXSUiFL�V�XþLWHOVNêPL�RUJDQL]DFHPL��

����8þLWHOp�D�MHMLFK�RUJDQL]DFH�E\�VH�P OL�Y�]iMPX�åiN ��Y�]iMPX�Y\XþRYiQt��VSROHþQRVWL�
VQDåLW�R�SOQRX�VSROXSUiFL�V�S tVOXãQêPL�RUJiQ\��

���� (WLFNê� NRGH[� QHER� SUDYLGOD� FKRYiQt� E\� P O\� EêW� VWDQRYHQ\� XþLWHOVNêPL�
RUJDQL]DFHPL�� SURWRåH� NRGH[\� WRKRWR� GUXKX� ]QDþQ � S LVStYDMt� N�]DMLãW Qt� GREUp�
SRY VWL�XþLWHOVNpKR�SRYROiQt�D�N�SOQ Qt�RGERUQêFK�~NRO �SRGOH�S LMDWêFK�]iVDG��
«�

32'0Ë1.<�3 ,63Ë9$-Ë&Ë�.�Òý,11267,�9<8ý29È1Ë�
���� 9]KOHGHP� N�WRPX�� åH� XþLWHO� MH� FHQQêP� RGERUQtNHP�� MHKR� þLQQRVW� E\� P OD� EêW�

RUJDQL]RYiQD�D�XVQDG RYiQD�WDN��DE\�QHGRFKi]HOR�N�åiGQp�]WUiW �MHKR�þDVX�D�~VLOt��
���� 3RþHW� åiN � YH� W tG � E\�P O� EêW� WDNRYê�� DE\� XPRå RYDO� XþLWHOL� Y QRYDW� NDåGpPX�

åiNRYL�]YOiãWQt�SR]RUQRVW��ýDV�RG�þDVX�E\�P OR�EêW�PRåQp�UR]G OLW�åiN\�GR�PDOêFK�
VNXSLQ� QHER� GRNRQFH� XþLW� LQGLYLGXiOQ �� QDS �� S L� NRUHNWLYQt� YêXFH�� 0 OD� E\�
H[LVWRYDW�URYQ å�PRåQRVW�VKURPiåGLW�Y Wãt�SRþHW�åiN �SUR�KRGLQ\�DXGLRYL]XiOQtKR�
Y\XþRYiQt��

����$E\�P OL�XþLWHOp�PRåQRVW�SOQ �VH�Y QRYDW�VYêP�RGERUQêP�~NRO P��ãNRO\�E\�P O\�
PtW� N�GLVSR]LFL� SRPRFQê� SHUVRQiO�� SRY HQê� IXQNFHPL� MLQpKR� QHå� Y\XþRYDFtKR�
FKDUDNWHUX��

«�
����� âNROQt� EXGRY\� E\� P O\� ]DUXþRYDW� EH]SHþQRVW� D� EêW� S tMHPQp� VYêP� FHONRYêP�

SRMHWtP� D� ]D t]HQ\� IXQNþQtP� ]S VREHP��P O\� E\� XPRå RYDW� ~þLQQp� Y\XþRYiQt� D�
SRVN\WRYDW� PRåQRVW� N�PLPRãNROQtP� D� VSROHþHQVNp� þLQQRVWL�� ]HMPpQD� YH�
YHQNRYVNêFK� REODVWHFK�� P O\� E\� EêW� Y\EXGRYiQ\� ]�WUYDQOLYêFK� PDWHULiO � D�
Y\KRYRYDW� K\JLHQLFNêP� SRåDGDYN P�� MHMLFK� ~GUåED� E\� P O\� EêW� VQDGQi� D�
KRVSRGiUQi��

�����3 tVOXãQp�RUJiQ\�E\�P O\�GEiW�R�GREURX�~GUåEX�ãNROQtFK�SURVWRU� WDN��DE\�QHE\OR�
RKURåHQR�]GUDYt�D�EH]SHþQRVW�åiN �D�XþLWHO ��



� ��� �

iG�ãNRO\�D�SRYLQQRVWL�XþLWHOH��3 HMGHPH�OL�]�WpWR�REHFQp�~URYQ �QD�QLåãt�
~URYH � ±� QD� ~URYH � NRQNUpWQt� ãNRO\�� Ui]HP� QDEêYDMt� SUiYD� D� SRYLQQRVWL�
XþLWHOH� YHOPL� GHWDLOQt� SRGRE\�� 0 åHPH� VH� R� WRP� S HVY GþLW�� MDNPLOH� VH�
]DþQ PH� SUREtUDW� ÄSURYR]QtPL³� iG\� MHGQRWOLYêFK� ãNRO�� 0QRKp� ãNRO\�
SUH]HQWXMt�VYp� iG\�QD�LQWHUQHWX�D�VWiOR�E\�]D�WR�SRURYQDW��FR�R�VRE �WtPWR�
QRYêP� ]S VREHP� ãNRO\� Y\SRYtGDMt�� MDN� VH� SUH]HQWXMt� YH HMQRVWL�� 3UYQt�
SRNXV\� R� UR]ERU� ÄSUH]HQWDFH� ãNRO\³� MLå� E\O\� XþLQ Q\� �0DUHã� PO��� �������
Q\Qt�MH�W HED�SRNURþLW�GiO��

1tåH� XYHGHQp� S tNODG\� MVRX� PtQ Q\� MHQ� MDNR� LOXVWUDFH� PRåQêFK�
S tVWXS �� QHMVRX� YêVOHGNHP� DQDOê]\� YãHFK� iG � ãNRO\� SUH]HQWRYDQêFK� QD�
LQWHUQHWX��

1DS �� =iNODGQt� ãNROD� Y�+DYt RY � �XO�� 0�� *RUNpKR�� SRåDGXMH� RG�
W tGQtFK�XþLWHO �WRWR�FKRYiQt��
��� 7 tGQt�XþLWHO�VH]QiPt�åiN\�D�URGLþH�V�UHåLPHP�ãNRO\�D�GRKOtåt�QD�MHKR�SOQ Qt��
��� 'HQQ �NRQWUROXMH�GRFKi]NX�åiN �D�YHGH�R�Qt�]i]QDP�Y�W tGQt�NQL]H��2NDPåLW �þLQt�

RSDW HQt� N�]DMLãW Qt� S tþLQ� SR]GQtKR� S tFKRGX� D� DEVHQFH� åiN �� 3 tSDG� QH]WUiFt�
]�HYLGHQFH�� 9\åDGXMH� RPOXYX� DEVHQFH� åiND� URGLþL�� 3 L� GHOãt� QHER� RSDNRYDQp�
DEVHQFL� VL� Y\åiGi� SRWYU]HQt� OpND H�� 3 L� GpOHWUYDMtFt� FKRURE � åiND� ]D tGt� ]DVtOiQt�
GRPiFtFK�~NRO ��

��� 7 tGQt� XþLWHOH� VHVWDYXMH� SOiQ� VOXåHE� YH� VWDQRYHQpP� WêGQX� �YH� W tG �� Y�ãDWQ �� X�
ãNROQt�MtGHOQ\��D�NRQWUROXMH�MHKR�SOQ Qt��

��� 'RKOtåt�V\VWHPDWLFN\�QD�VWDY�]D t]HQt�YãHFK�Y Ft�YH�W tG ��QD�YQ Mãt�Y]KOHG�åiN ��
QD�VWDY�XþHEQLF�D�VHãLW ��

��� 7UYDOH�VOHGXMH�FKRYiQt�D�SURVS FK�åiN �VYp�W tG\��
«�
��� ,QIRUPXMH� VH� R� SURVS FKX� åiN � VYp� W tG\� X� RVWDWQtFK� Y\XþXMtFtFK� D� ]DMLã XMH�

LQIRUPDFH�SUR�URGLþH��
��� 7 tGQt�XþLWHOH�S LMtPi�VG OHQt�åiN �VYp�W tG\�D�S LNOiGi�MLP�SDW LþQRX�YiKX��

.URP � NRQNUpWQRVWL� SRåDGDYN � MH� UR]GtO� L� Y�MD]\FH�� =DWtPFR�
Y�8þLWHOVNp�FKDUW �VH�SUDFXMH�V�REUDW\�ÄXþLWHO�E\�P O«³�QHER�ÄRUJDQL]DFH�
E\� VH� P OD� VQDåLW³�� Y� iGX� ãNRO\� VH� Xå� XþLWHOL� XNOiGDMt� SRYLQQRVWL�� XþLWHO�
ÄGRKOtåt��NRQWUROXMH��VHVWDYXMH��VOHGXMH��]DMLã XMH³��1DOH]QHPH�]GH�L�REUDW\�
]QiPp� ]�YRMHQVNR�E\URNUDWLFNpKR� VODQJX�� ÄþLQt� RSDW HQt� N�]DMLãW Qt«³��
9�WH[WX�GRPLQXMt�SRYLQQRVWL��SUiYD�VH�Y\WUiFHMt��
iG� ãNRO\�� SUiYD� D� SRYLQQRVWL� åiN ��3RNXG� MGH� R� åiN\� ]iNODGQt� ãNRO\��

QDOp]iPH�U ]Qp�S tVWXS\�N�IRUPXODFL�MHMLFK�SUiY�D�SRYLQQRVWt��
3UYQtP�]H�GYRX�W\SLFNêFK�S tVWXS � MVRX�VWUXþQp�D�REHFQp� IRUPXODFH��

3 tNODGHP�MH�=iNODGQt�ãNROD�Y�-LQG LFKRYLFtFK��RNUHV�6RNRORY��3RN\Q\�SUR�
FKRYiQt�åiN �]iNODGQt�ãNRO\�]Q Mt�WDNWR��

äiN�ãNRO\�GRGUåXMH�SUDYLGOD�VOXãQpKR�FKRYiQt�YH�Y]WDKX�NH�YãHP�]DP VWQDQF P�
ãNRO\� L� VSROXåiN P�� 'Ei� SRN\Q � SHGDJRJLFNêFK� SUDFRYQtN �� SRS �� RVWDWQtFK�



�����

]DP VWQDQF �ãNRO\��3DPDWXMH�QD�WR��åH�åiNHP�ãNRO\�] VWiYi�L��Y�GRE �PLPRãNROQt��SURWR�
GRGUåXMH�YãHREHFQ �X]QiYDQp�QRUP\�VOXãQpKR�FKRYiQt��PH]LOLGVNêFK�Y]WDK ��

�«�
9�SURVWRUiFK� ãNRO\� D� S L� DNFtFK� SR iGDQêFK� ãNRORX� MH� S tVQ � ]DNi]iQR� YQiãHQt��

GUåHQt��GLVWULEXFH�D�]QHXåtYiQt�QiY\NRYêFK�OiWHN��
3URMHY\�ãLNDQRYiQt�PH]L�åiN\�� WM��QiVLOt��RPH]RYiQt�RVREQt�VYRERG\��SRQLåRYiQt�

DSRG��� NWHUêFK� E\� VH� GRSRXãW OL� MHGQRWOLYt� åiFL� QHER� VNXSLQ\� åiN � Y þL� MLQêP� åiN P�
QHER� VNXSLQiP� �]HMPpQD� Y�VLWXDFtFK�� NG\� WDNWR� SRVWLåHQL� åiFL� PODGãt� D� VODEãt�� MVRX�
SRYDåRYiQ\�]D�KUXEê�S HVWXSHN�SURWL� iGX�ãNRO\��

��«�
äiN�VH�S L�YãHFK�ãNROQtFK�þLQQRVWHFK�FKRYi�WDN��DE\�QHRKUR]LO�]GUDYt�VYp��VYêFK�

VSROXåiN �þL�MLQêFK�RVRE��
äiN�QHQRVt�GR�ãNRO\�S HGP W\��NWHUêPL�E\�PRKO�]GUDYt�VYp�L�RVWDWQtFK���
��«�
'UXKêP� W\SLFNêP� S tVWXSHP� MH� GHWDLOQt� UR]YHGHQt� SUiY� D� SRYLQQRVWt�

åiN � ]iNODGQt� ãNRO\�� 8Ni]NX� MVPH� Y\EUDOL� ]� iGX� =iNODGQt� ãNRO\�
Y�1HUDWRYLFtFK��=iNODGQt�ãNROD���������

�
äÈ.�0È�35È92��
����äiN�Pi�SUiYR�QD�Y]G OiQt��D�~þDVW�YH�YêXFH�SRGOH�UR]YUKX��
����äiN�Pi�SUiYR�QD�RGSRþLQHN�D�YROQê�þDV��
����äiN� Pi� SUiYR� QD� � ]DEH]SHþHQt� S tVWXSX� N�LQIRUPDFtP�� ]HMPpQD� WDNRYêP�� NWHUp�

SRGSRUXMt� MHKR� GXFKRYQt�� PRUiOQt� D� VRFLiOQt� UR]YRM�� 0i� SUiYR� QD� RFKUDQX� S HG�
LQIRUPDFHPL�� NWHUp� ãNRGt� MHKR� SR]LWLYQtPX� YêYRML� D� QHYKRGQ � RYOLY XMt� MHKR�
PRUiONX��

����äiN�Pi�SUiYR�QD� � Y\MiG HQt� VYpKR�YODVWQtKR� Qi]RUX� YH� YãHFK� Y FHFK�� NWHUp� VH� KR�
WêNDMt�� 6Y M� Qi]RU�PXVt�Y\MDG RYDW� S LP HQRX� IRUPRX�� NWHUi� QHRGSRUXMH� ]iVDGiP�
VOXãQRVWL�D�GREUpKR�REþDQVNpKR�VRXåLWt��-HKR�Qi]RU P�PXVt�EêW�GiQD�QiOHåLWi�YiKD��
äiN�Pi�SUiYR�VG OLW�VY M�Qi]RU�W tGQtPX�XþLWHOL��RVWDWQtP�Y\XþXMtFtP��YêFKRYQpPX�
SRUDGFL��]iVWXSFL� HGLWHON\�� HGLWHOFH�ãNRO\��

����äiN� Pi� SUiYR� QD� RFKUDQX� S HG� I\]LFNêP� þL� SV\FKLFNêP� QiVLOtP�� QHGEDOêP�
]DFKi]HQtP��S HG� VRFLiOQ �SDWRORJLFNêPL� MHY\��0i�SUiYR�QD�Y\XåLWt� SUHYHQWLYQtFK�
SURJUDP ��NWHUp�PX�VORXåt�N�SRVN\WQXWt�SRW HEQp�SRGSRU\�YH�]PtQ QêFK�REODVWHFK��

����äiN�Pi�SUiYR�QD�SRVN\WQXWt� SRPRFL�Y�S tSDG �� åH� VH�RFLWQH�Y�QHVQi]tFK��QHER�Pi�
Q MDNp�SUREOpP\��

����äiN� VL� P åH� Y\åiGDW� SRPRF� Y�S tSDG �� åH� QHSRUR]XP O� XþLYX� QHER� VL� SRW HEXMH�
GRSOQLW�VYp�]QDORVWL��

����äiN� Pi� SUiYR� QD� ]YOiãWQt� SpþL� Y�RG YRGQ QêFK� S tSDGHFK� �Y� S tSDG � MDNpKRNROL�
GUXKX� RQHPRFQ Qt�� ]GUDYRWQtKR� SRVWLåHQt�� Y�S tSDG � PLPR iGQêFK� VFKRSQRVWt� þL�
WDOHQWX���

����äiN�Pi� SUiYR� QD� åLYRW� D� SUiFL� YH� ]GUDYpP� åLYRWQtP� SURVW HGt� D� � QD� RGVWUD RYiQt�
ãNRGOLYLQ�]H�ãNROQtKR�SURVW HGt�Y�UiPFL�PRåQRVWt�ãNRO\��



� ��� �

����äiN� Pi� SUiYR� QD� RFKUDQX� S HG� YãHPL� IRUPDPL� VH[XiOQtKR� ]QHXåtYiQt� D� S HG�
NRQWDNWHP�V�QDUNRWLN\�D�SV\FKRWURSQtPL�OiWNDPL��

����äiN�Pi� SUiYR� XåtYDW� ]D t]HQt� ãNRO\�� SRP FN\� D� XþHEQLFH� Y�VRXODGX� V�YêXNRX�� MH�
S LWRP�SRYLQHQ� tGLW�VH�SRN\Q\�XþLWHO �D�MLQêFK�RSUiYQ QêFK�RVRE��

=È6$'<�&+29È1Ë�äÈ. �
��� äiN��MH�SRYLQHQ�~þDVWQLW�VH�YêXN\�SRGOH�UR]YUKX�KRGLQ��
��� äiN�QDYãW YXMH�OpND H�MHQ�Y�QXWQpP�S tSDG ��
��� äiFL�GEDMt�YH�ãNROH�L�PLPR�QL�YãHFK�SUDYLGHO�K\JLHQ\�D�EH]SHþQRVWL��3 L�YHãNHUpP�

VYpP� SRþtQiQt� EXGRX�PtW� QD� SDP WL� QHEH]SHþt� ~UD]X�� -VRX� SRYLQQL� FKUiQLW� VYp�
]GUDYt�L�]GUDYt�VYêFK�VSROXåiN ��

��� äiFL� ]GUDYt� YH� ãNROH� YãHFKQ\� GRVS Op� RVRE\� SR]GUDYHP� ÄGREUê� GHQ³�� äiFL� MVRX�
SRYLQQL�GRGUåRYDW�]iVDG\�NXOWXUQtKR�D�VOXãQpKR�FKRYiQt��

��� =D� NDåGp� SRãNR]HQt� QHER� ]QLþHQt�PDMHWNX� ãNRO\�� åiN � �� XþLWHO � þL� MLQêFK� RVRE��
NWHUp�åiN�]S VRELO�VYpYROQ �þL�]�QHGEDORVWL��EXGH�SRåDGRYiQD�QiKUDGD�QD�URGLþtFK�
åiND��

«��
����'R�ãNRO\�åiFL�QRVt�SRX]H�Y FL�SRW HEQp�N�YêXFH��FHQQp�Y FL��S HKUiYDþH��GLJLWiOQt�

KU\� DM�� GR� ãNRO\� QHQRVt�� +RGLQN\�� ãSHUN\� DSRG��PDMt� QHXVWiOH� X� VHEH�� 3RNXG� MH��
PXVt� RGORåLW� QDS �� Y�79�� SRWRP� VL� MH� VFKRYDMt� YH� VYp� WDãFH� Y�X]DPþHQp� ãDWQ � X�
W ORFYLþQ\��

����2�YãHFK�S HVWiYNiFK�PXVt�EêW�XPRåQ Q�SRK\E�G Wt�PLPR�W tGX��-LQDN�VH�R�PDOêFK�
S HVWiYNiFK� ]GUåXMt� G WL� YH� W tGiFK�� R� YHONêFK� S HVWiYNiFK� MH� Då� GR� SUYQtKR�
]YRQ Qt�XPRåQ Q�YROQê�SRK\E�SR�FKRGEiFK��=E\WHþQp�S HEtKiQt�]�SDWUD�GR�SDWUD�
MH�]DNi]iQR��

�«�
����'R�ãNRO\��åiN�QHVPt�QRVLW�Y FL��NWHUp�E\�PRKO\�RKUR]LW�]GUDYt��]S VRELW�~UD]�QHER�

RKURåRYDW�PUDYQt�YêFKRYX�åiN ��
����XåtYiQt�GURJ��SLWt�DONRKROX�D�NRX HQt�MH�SUR�åiN\�]iNODGQt�ãNRO\�QHS tSXVWQp��
����0LPR�ãNROX��YþHWQ �YROQêFK�GQ �D�SUi]GQLQ��VH�åiN�FKRYi�D�MHGQi�WDN�MDN�VH�PH]L�

VHERX�FKRYDMt�VOXãQt�OLGp��
«�
����äiN P� ãNRO\� þL� MHMLFK� ]iNRQQêP� ]iVWXSF P� MH� GiQD� PRåQRVW� Y\MiG HQt� VH�

N�REVDKX� L� ]S VREX� YêXN\�� 3RGPtQNRX� MH� GRGUåHQt� ERG � ����������� D� ����� �����
WRKRWR� iGX��

����äiFL� FKRGt� GR� ãNRO\� þLVW � REOHþHQL� D� XSUDYHQL��9êUD]Qp� OtþHQt�� ODNRYiQt� QHKW � D�
RGEDUYRYiQt�YODV �MH�QHS tSXVWQp��
.�WRPX��FR�E\OR�XYHGHQR�� MH� W HED�GRGDW�G OHåLWê�NRPHQWi ��-DNêNROL�

iG� XSUDYXMtFt� FKRYiQt� OLGt�� MH� GRNXPHQWHP�� NWHUê� QDEêYi� NRQNUpWQt�SRGRE\� WHSUYH� VYRX� UHDOL]DFt�� -LQDN� HþHQR��P åH� H[LVWRYDW� YHOPL� GRE H�
QDSVDQê� iG��DOH�XþLWHOp��åiFL� L�YHGRXFt�SUDFRYQtFL� ãNRO\� �KR�Y\NOiGDMt�SR�
VYpP� �EX � EHQHYROHQWQ ML� QHER� QDRSDN� S tVQ ML��� $� QDRSDN�� MVRX� ãNRO\��
NWHUp�PDMt� MHQ� UiPFRYê� ãNROQt� iG�� DOH� MHGQiQt� XþLWHO �� åiN � L� YHGRXFtFK�



�����

SUDFRYQtN � ãNRO\� UHVSHNWXMH� ÄGXFKD³� SRVSROLWRVWL� D� Q NWHUp� VH� Y FL� VH�
GRGUåXMt�ÄDXWRPDWLFN\³��SODWt�ÄQHSVDQi³�SUDYLGOD�D�QHYKRGQp�FKRYiQt�QHQt�
WROHURYiQR��

3UDYLGOD�FKRYiQt�åiN �XYHGHQi�YH�ãNROQtP� iGX�S HGVWDYXMt�H[SOLFLWQt�PRUiOQt� NRGH[�GDQp� ãNRO\��2þHNiYi� VH�� åH� MH� åiFL� EXGRX�GRGUåRYDW� D� åH�
XþLWHOp� EXGRX� GRGUåRYiQt� NRQWURORYDW� D� Y� S tSDG � SRW HE\� QD� åiFtFK�
GRGUåRYiQt� SUDYLGHO� Y\QXFRYDW�� 3RNXG� XþLWHOp� VH� åiN\� KODYQt� SUDYLGOD�
QHSURGLVNXWXMt�D�QHGRVS Mt�VH� W tGRX�N�GRKRG �R�WRP��FR� MH�SUR�RE �VWUDQ\�
YêKRGQp��EHURX� åiFL� L� XþLWHOp�QD�Q NWHUêFK� ãNROiFK�SUDYLGOD� FKRYiQt� MDNR�
QRUPX� GDQRX� Ä]YHQNX³�� VKRUD³�� 1D� MHMtP� Y]QLNX� VH� QHSRGtOHOL�� MHMt�
XåLWHþQRVW� QHFKiSRX�� 3DN� QD� VWUDQ � åiN � QDVWXSXMH� RGSRU� N�SUDYLGO P��
VQDKD�MH�REHMtW��QHGRGUåRYDW�DQHER�VH�SURWL�QLP�RWHY HQ �SRVWDYLW��1D�VWUDQ �
XþLWHO �]DVH�QDVWXSXMH� VQDKD�SUDYLGOD�SURVDGLW�� ÄQDFK\WDW³�åiN\�S L�þLQX�D�
SRWUHVWDW� MH�� .OLPD� ãNRO\� ]DþtQi� EêW� XUþRYiQR� WtP�� FR� VH� Q NG\� QD]êYi�
ÄNXOWXURX�WUHVW ³��+HSEXUQ���������

7DNRYê�WODN�]�SR]LFH�VtO\�Y\YROiYi�QXWQ �åiNRYVNê�SURWLWODN��%DGDWHOp�
]NRXPDMtFt�åiNRYVNê�RGSRU��QDS ��2ODIVRQ��)LHOG��������NRQVWDWRYDOL��åH�VH�
Y\VN\WXMH� S L� YêXFH� L�PLPR�QL� D� QDEêYi� U ]QêFK�SRGRE� ��SRþtQDMH�YHOPL�
VXEWLOQtPL� Då� SR� ]MHYQRX� UHYROWX�� 3 LWRP� VNU\Wp� PRUiOQt� NOLPD� ãNRO\�
RYOLY XMH� ]S VRE�� MDNêP� MH� åiNRYVNê� RGSRU� LQWHUSUHWRYiQ�� .G\å� åiN�
QHUHVSHNWXMH�SUDYLGOD�FKRYiQt��XþLWHO�UHDJXMH�VSHFLILFNêP�]S VREHP��

-HQ� Q NWH t� XþLWHOp� GRNiåt� åiN P� S LSRPtQDW� SUDYLGOD� YKRGQpKR�
FKRYiQt�V�KXPRUHP��

8å�GRVW�Wp�]iEDY\��1HVO\ãHOL�MVWH�]YRQLW�QD�S HVWiYNX"�
-DQDWNR� D� %HQGtNX�� 'RXIiP�� åH� MVWH� VH� X� Wp� OiKYH� UXPX�� FR� MVPH� YiP� ]DEDYLO��
QDY]iMHP�SRXþRYDOL�R�ELRORJLFNêFK�~þLQFtFK�DONRKROX�D�MHKR�GHULYiW ��
äH�VH�QHVW\Gtã��3UiY �WH ��NG\å�VH�XþtPH�R�RFKUDQ �SWDFWYD��WOXþHã�ãSDþN\��
.G\å�EXGHWH�NRX LW��WDN�]�YiV�EXGRX�PtW�UDGRVW�MHQRP�WUDILNDQWL��OpND L�D�KUREQtN�

��0UNRVRYi��5LFKWHU������������������������
1H] tGND�VH�VWiYi��åH�ãNRO\�Y\åDGXMt�GRGUåRYiQt�L� WDNRYêFK�SUDYLGHO��

NWHUi� QHPDMt� YQLW Qt� ORJLNX� D� åiN P� VH� ]GDMt� QHVP\VOQi�� -DNPLOH� XþLWHOp�
XOStYDMt�QD�IRUPiOQtP�GRGUåRYiQt�SUDYLGHO�FKRYiQt��]DP XMt�SURVW HGHN�]D�
~þHO��3UDYLGOD�PDMt�XVQDGQLW�IXQJRYiQt�ãNRO\��]DMLVWLW�åiN P�L�XþLWHO P�NOLG�
QD� SUiFL�� QHMVRX� VDPD� R� VRE � FtOHP� ãNROQt� GRFKi]N\�� -H� FK\ERX�� tNDMt�
RGERUQtFL��NG\å�XþLWHOp�VH�VRXVW H XMt�QD�Y\åDGRYiQt�SUDYLGHO��QDVWROHQt�D�
XGUåHQt� NRQWURO\� QDG� åiN\�� SRQHFKiYDMt� VWUDQRX� GDOãt� G OHåLWp� ~NRO\��
QDVORXFKDW� åiN �� SRPiKDW� MLP�� QDYRGLW� S t]QLYp� PRUiOQt� NOLPD� �2ODIVRQ��
)LHOG���������

=P QD� ]S VREX� XþLWHOVNpKR� UHDJRYiQt� QD� QHYKRGQp� FKRYiQt� åiN �
P åH�]P QLW�NOLPD�Y\XþRYDFt�KRGLQ\�D�þDVHP� L�NOLPD�ãNRO\��3RURYQHMPH�
WUDGLþQt�NXOWXUX�WUHVW �V�NRQVWUXNWLYQtPL�DOWHUQDWLYDPL��YL]�WDE�����
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7DE�����6URYQiQt�XåLWt�WUHVW �D�DOWHUQDWLYQtKR�S tVWXSX�N�QHYKRGQpPX�FKRYiQt�åiN ��PRGLILNRYDQ �SRGOH�0D\HUD��������
8åLWt�WUHVW � $OWHUQDWLYQt�SRVWXS\��
5\FKOH�]DVWDYLW�QHYKRGQp�FKRYiQt�åiN � 3RPDOX�RGVWUD RYDW�QHYKRGQp�FKRYiQt�

åiN �
8þLWHO�GiYi�åiN P�RNDPåLWRX�]iSRUQRX�
]S WQRX�YD]EX�

8þLWHO�SRVN\WXMH�åiN P�V�MLVWêP�þDVRYêP�
RGVWXSHP�XUþLWRX�SRPRF�

8þLWHO�Y\NOiGi�åiN P��FR�QHPDMt�G ODW� 8þLWHO�Xþt�åiN\��FR�PDMt�G ODW�
8�åiN �VH�]KRUãXMH�VHEHSRMHWt��NOHVi�SRþHW�
YêURN ��MLPLå�åiN�SR]LWLYQ �KRGQRWt�ViP�
VHEH�

8�åiN �VH�]OHSãXMH�VHEHSRMHWt��VWRXSi�
SRþHW�YêURN ��MLPLå�åiN�SR]LWLYQ �KRGQRWt�
ViP�VHEH�

8�åiN �VH�]KRUãXMt�SRVWRMH�NH�ãNROH�D�
ãNROQt�SUiFL�

8�åiN �VH�]OHSãXMt�SRVWRMH�NH�ãNROH�D�
ãNROQt�SUiFL�

8�åiN �S LEêYi�NRPSOLNDFt�VH�VWXGLHP��
QHSOQ Qt�~NRO ��SR]GQt�S tFKRG\��FKR]HQt�
]D�ãNROX��SURSDGQXWt��QHGRNRQþHQt�ãNROQt�
GRFKi]N\�

=OHSãXMH�VH�]DDQJDåRYDQRVW�åiN �QD�ãNROQt�
SUiFL��]Y\ãXMH�V�MHMLFK�SDUWLFLSDFH�QD�YêXFH�

0H]L�åiN\�VWRXSDMt�SURMHY\�QiVLOt��
REMHYXMH�VH�SRãNR]RYiQt�ãNROQtKR�
]D t]HQt��DJUHVH�Y þL�VSROXåiN P�

0H]L�åiN\�NOHVDMt�SURMHY\�QiVLOt�D�
SRãNR]RYiQt�FL]tFK�Y Ft�

äiFL�MVRX�QDEiGiQL��DE\�QHUHDJRYDOL�
QiVLOQêPL�þLQ\�

äiFL�VH�Xþt�YãtPDW�VL�SR]LWLYQtFK�VWUiQHN�
åLYRWD�

6DPD�H[LVWHQFH�D�REVDK�StVHPQêFK�SUDYLGHO�FKRYiQt�WHG\�GHWHUPLQXMH�
NOLPD� ãNRO\� MHQ� þiVWHþQ �� 9HOPL� PQRKR� ]iOHåt� QD� DNWpUHFK� VDPRWQêFK��
MDNêP� ]S VREHP� EXGRX� ±� L� VHEHOHSãt� GRNXPHQW� ±� LQWHUSUHWRYDW� Y�E åQp�
åLYRW � ãNRO\�� NWHUp� KRGQRW\� MVRX� SUR� GDQRX� ãNROX� NOtþRYp�� NWHUp� KRGQRW\�
MVRX�SUR�MHGQRWOLYp�VNXSLQ\�DNWpU �G OHåLWp��

9�SDViåL�Y QRYDQp�RVREQtP�KRGQRWiP�� MLPLå�VH� tGt�MHGLQHF�� MVPH�VH�
]PtQLOL�R�WRP��åH�VH�W\WR�KRGQRW\�XWYi HMt�Y�G WVWYt�D�GRVStYiQt��&R�YtPH�R�
PRUiOQtP� YêYRML� MHGQRWOLYFH"� 0i� Q MDNp� W\SLFNp� HWDS\"� 3URþ� VH� Q NG\�
MHGLQHF�QHYiåH�PtQ QtP�VNXSLQ\�DQL�VSROHþQRVWL�D�FKRYi�VH�QHPRUiOQ "�1D�
W\WR�RWi]N\�VH�VQDåt�RGSRY G W�GDOãt�RGGtO�QDãt�VWXGLH��

0RUiOQt�YêYRM�G Wt�D�GRVStYDMtFtFK�
'tW �SRVWXSQ �YU VWi�GR�VSROHþQRVWL��Y�Qtå�åLMH��1HMSUYH�VH�VH]QDPXMH�

V�SUDYLGO\�� NWHUi� SODWt� Y�MHKR� YODVWQt� URGLQ �� SDN� YH� VSROHþHQVWYt� G Wt��
V�QLPLå� VH� VWêNi�� SRWp� Y�S HGãNROQtP� ]D t]HQt� D� NRQHþQ � YH� ãNROH�� 7DP�
YãXGH�SDQXMH� XUþLWp�SV\FKRVRFLiOQt� NOLPD�� NWHUp�XUþLWp�KRGQRW\� VFKYDOXMH��
N�MLQêP� MH� OKRVWHMQp� D� GDOãt� RGPtWi��'tW � VH� Xþt� KRGQRWLW� MHGQiQt� GUXKêFK�
OLGt�L�MHGQiQt�VYRMH��SRVX]RYDW��FR�MH�GREUp�D�FR�ãSDWQp��FR�MH�VSUDYHGOLYp�D�
FR�QLNROL��3UROtQi�VH�WDN�PRUiOQt�YêYRM�LQGLYLGXD�VH�VRFLDOL]DþQtPL�WODN\�D�
W\�QHPXVt�EêW�YåG\�MHQ�SR]LWLYQt���

9ê]NXP� PRUiOQtKR� YêYRMH� G Wt� ]DKiMLO� YH� ���� OHWHFK� ���� VWROHWt�
ãYêFDUVNê� SV\FKRORJ� -�� 3LDJHW�� 6WDO� VH� WDN� VSRX]DNODGDWHOHP� YêUD]QpKR�
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VP UX� Y�SV\FKRORJLL� � REHFQ � D� SV\FKRORJLL� PRUiON\� ]YOiãW � ±� NRJQLWLYQt�
SV\FKRORJLH��5HSUH]HQWXMt�KR�MPpQD�-��3LDJHW��/��.RKOEHUJ��&��*LOOLJDQRYi�
DM�� 'DOãtP� G OHåLWêP� VP UHP� YH� Yê]NXPX� SV\FKRORJLH� PRUiON\� MH� VP U�
VRFLiOQ �SV\FKRORJLFNê�UHSUH]HQWRYDQê�MPpQ\�5�/��6HOPDQD��$��%DQGXU\���
3LDJHWRYD� WHRULH� PRUiOQtKR� YêYRMH�� -�� 3LDJHW� MH� ]QiP� S HGHYãtP� MDNR�
YêYRMRYê�SV\FKRORJ� D� EDGDWHO� Y�RERUX�SV\FKRORJLH� LQWHOLJHQFH�� 3 L� VYêFK�
Yê]NXPHFK� YêYRMRYêFK� ]YOiãWQRVWt� G Wt� � VH� YãDN� ]DMtPDO� WDNp� R� MHMLFK�
PRUiOQt� XVX]RYiQt�� R� G WVNp� SRMHWt� ÄSUDYLGHO� KU\³� D� G WVNp� SRMHWt�
ÄVSUDYHGOQRVWL³�� 9\ãHO� ]�SR]RURYiQt� D� NOLQLFNêFK� UR]KRYRU � ���� G Wt�
S HGãNROQtKR� D� ãNROQtKR� Y NX�� 6OHGRYDO� MH� MHGQDN�Y�S LUR]HQêFK� VLWXDFtFK�
�QDS �� S L� K H� Y�NXOLþN\��� MHGQDN� Y�VLWXDFtFK� XP OH� QDYR]HQêFK� �QDS �� S L�
GLVNXWRYiQt�R�S tE ]tFK�V�PRUiOQtPL�DVSHNW\����

-�� 3LDJHW� XSR]RUQLO�� åH� MH� W HED� UR]OLãRYDW� GY � ~URYQ � XYDåRYiQt�� D��
KHUQt� SUD[L�� G WVNp� KUDQt� KU\�� E�� G WVNp� XY GRPRYiQt� VL� SUDYLGHO� KU\��
.RQVWDWRYDO�� åH� XY GRPRYiQt� VL�SUDYLGOH� VH� RSRå XMH� ]D� KHUQt� þLQQRVWt� D�
] HMP �SURFKi]t�W HPL�VWDGLL��YL]�WDE�����
7DE���3LDJHWRYD�YêYRMRYi�VWDGLD�G WVNpKR�XY GRPRYiQt�VL�SUDYLGHO�KU\�
VWDGLXP�XY GRPRYiQt�VL�SUDYLGHO� G WVNi�þLQQRVW� S YRG�SUDYLGHO�
���VWDGLXP�LQGLYLGXiOQtFK�
ULWXiO �

0RWRULFNi�þLQQRVW��
LQGLYLGXiOQt�KUDQt�VL��

5LWXiO\�MVRX�EX �Y\P\ãOHQp�
GtW WHP�VDPRWQêP�QHER�MGH�R�
QDSRGRERYiQt�MLQêFK�OLGt��

���VWDGLXP�±�KHWHURQRPQt�
FKiSiQt�SUDYLGHO�
�PH]L���±���OHW\��

+UDQt�VL�YHGOH�MLQêFK�G �
Wt�DQHER�SRþiWN\�VSROHþ�
QpKR�KUDQt�VL�V�MLQêPL�
G WPL��'tW �]DFKi]t�
V�SUDYLGO\�YHOPL�YROQ ��

3UDYLGOD�SRGOH�GtW WH�H[LVWXMt�
RGHGiYQD��-HMLFK�S YRGFHP�MH�
Q MDNi�Y\ããt�DXWRULWD��RWHF��% K��
UDGQt�DSRG��-GH�R�SUiYD�VYDWi�D�
QHGRWNQXWHOQi��

���VWDGLXP�±�DXWRQRPQt�
FKiSiQt�SUDYLGHO�
�RG����OHW�YêãH��

+UDQt�VL�VSROHþQ �
V�MLQêPL�G WPL��

3UDYLGOD�QHMVRX�Q þtP��FR�
S LFKi]t�]YQ MãNX�MDNR�QHP QQê�
]iNRQ��-VRX�YêVOHGNHP�
VYRERGQpKR�UR]KRGQXWt�OLGt��
Y]QLNDMt�GRKRGRX��0RKRX�EêW�
WHG\�GRKRGRX�]P Q QD���

1D� ]iNODG � W FKWR� Yê]NXP � GRVS O� 3LDJHW� N�Qi]RUX�� åH� H[LVWXMt� GY �
SRMHWt�PRUiON\�� NWHUp� G WL� SRVWXSQ �]DVWiYDMt� ±� KHWHURQRPQt� D� DXWRQRPQt��
0H]L� QLPL� MH� ] HMP � XUþLWp� S HFKRGQp� REGREt� ±� PH]LVWiGLXP�� NWHUp� VH�
Y\VN\WXMH�S LEOLåQ �YH�Y NX�RG���GR����OHW��3R DGt�MHGQRWOLYêFK�VWXS �QHQt�
MHGQRVP UQp��QHP QQp��QHMGH�R�LQYDULDQWQt�VHNYHQFL��

+HWHURQRPQt�PRUiOND�VH�]DNOiGi�QD�PRUiOQtP�WODNX�GRVS OêFK�OLGt�D�
Y\YROiYi�X�GtW WH�PRUiOQt�UHDOLVPXV��WM��WHQGHQFL�EUiW�SRYLQQRVWL�D�KRGQRW\�
VWRMtFt�Y�MHMLFK�SR]DGt�MDNR�FRVL�YQ MãtKR��REMHNWLYQ �GDQpKR��-HGQiQt��NWHUp�
VH� VKRGXMH� V�WDNWR� FKiSDQêPL� �SUDYLGO\�� MH� SRYDåRYiQR� GtW WHP� ]D� GREUp��
]DWtPFR� MHGQiQt� SRUXãXMtFt� SUDYLGOD� MH� SRYDåRYiQR� ]D� ãSDWQp��0RUiOQtPX�
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UHDOLVPX� RGSRYtGi� REMHNWLYQt� SRMHWt� RGSRY GQRVWL� D� G OHåLWê� QHQt� ]iP U�
DNWpUD��QêEUå�VNXWHþQê�G VOHGHN�MHGQiQt��

$XWRQRPQt�PRUiOND�Y]QLNi�QD� ]iNODG � NRRSHUDFH� G Wt�PH]L� VHERX��
-HGQRVWUDQQi� ~FWD� N�DXWRULW � GRVS OêFK� MH� QDKUD]HQD� Y]iMHPQêP�
UHVSHNWRYiQtP� G Wt�� 9�S tSDG �� åH� Y]iMHPQp� UHVSHNWRYiQt� MH� WDN� VLOQp�� åH�
Y�GtW WL�Y\YROi�SRåDGDYHN��DE\�V�GUXKêPL�MHGQDOR�WDN�� MDN�E\�VL�S iOR��DE\�
RQ\�MHGQDO\�V�QtP��SDN�QDVWXSXM�S HFKRG�N�DXWRQRPQt�PRUiOFH��$XWRQRPQt�
SRMHWt� PRUiON\� VH� SRGOH� 3LDJHWD� Y\YtMt� X� GRVStYDMtFtFK� PH]L� ������ OHW\�
S HGHYãtP� PH]L� VRE � URYQêPL�� S tWRPQRVW� DXWRULW� L� ÄDXWRULW³� VStãH� EU]Gt�
GDOãt�YêYRM��

8�G Wt�VH�URYQ å�Y\YtMt�FKiSiQt�SRMPX�VSUDYHGOQRVW��=KUXED�GR���±���
URNX� MH�SRMHWt� VSUDYHGOQRVWL�RYOLY RYiQR�GRVS OêPL��6SUDYHGOLYp� MH� WR�� FR�
RþHNiYDMt�GRVS Ot��0H]L���±���URNHP�QDVWXSXMH�LGHD�URYQRVWL�Y þL�DXWRULW ��
1D� VHEHPHQãt� RGFK\ONX� UHDJXMt� G WL� YHOPL� ERX OLY �� SRYDåXMt� ML� ]D�
QHVSUDYHGOLYRX��0H]L����±����URNHP�VL�]DþtQDMt�XY GRPRYDW��åH�URYQRVW�MH�
SRMHP� UHODWLYQt��8�G Wt� VH�REMHYXMH� WR��FR�3LDJHW�YêVWLåQ �QD]êYi�ÄFLW�SUR�
VSUDYHGOQRVW³��

8å� YH� W LFiWêFK� OHWHFK� D� SRWRP� L� SR]G ML� E\O\� 3LDJHWRY\� Qi]RU\�
SRGURERYiQ\� NULWLFH�� MDN� ]�KOHGLVND� WHRUHWLFNêFK� WYU]HQt�� WDN� QD� ]iNODG �
HPSLULFNêFK�ãHW HQt��9\VORYRYDO\�VH�YêKUDG\�Y þL�NYDOLWDWLYQtP�]iNODG P�
MHKR� Yê]NXPX�� Y þL� SRVWXORYDQêP� YêYRMRYêP� VWDGLtP� L� MHMLFK� Y NRYp�
SHULRGL]DFL�� 6iP� 3LDJHW� E\O� SRQ NXG� S HNYDSHQ� ãLURNêP� RKODVHP� VYêFK�
SUDFt�� YþHWQ � VWXGLH� QD]YDQp�0RUiOQt� XVX]RYiQt� X� G Wt� ]�U������� QHER � MH�
FKiSDO� VStãH� MDNR� RWHY HQt� VYpE\WQpKR� WpPDWX�� QHå� MDNR� SRVOHGQt� VORYR�
N�GDQpPX�WpPDWX��

6�RGVWXSHP� WpP � S O� VWROHWt� RY RYDOL� 3LDJHWRY\� QiOH]\� GDOãt�
EDGDWHOp�� 7�� /LFNRQD� ������� NRQVWDWRYDO�� åH� PRUiOQt� XVX]RYiQt� VH� X� G Wt�
Y\YtMt� Y�]iYLVORVWL� QD� Y NX� D� ]NXãHQRVWHFK�� DOH� WDNp� Y�]iYLVORVWL� QD�
NXOWXUQtP� D� VRFLiOQtP� SURVW HGt��0RUiOQt� XVX]RYiQt� G Wt� RYãHP� QHPi� MHQ�
NRJQLWLYQt� ]iNODG�� DOH� ] HMP � L� ]iNODG� HPRþQt�� DIHNWLYQt�� -LQt� EDGDWHOp�
�QDS �� 5XII\RYi�� ]SRFK\EQLOL� Y NRYRX� SHULRGL]DFL� D� XNi]DOL�� åH� QDS ��
DXWRQRPQt� PRUiOND� VH� P åH� X� Q NWHUêFK� G Wt� REMHYLW� G tYH�� QHå� 3LDJHW�
S HGSRNOiGDO��9ê]NXP\�Y�GDQp�REODVWL�SRNUDþXMt�QDGiOH��DOH�S LQiãHMt�VStãH�
]S HVQ Qt�SR]QDWN ��QHå�MHMLFK�]iVDGQt�]SRFK\EQ Qt��

=DWtP� MVPH� VH� ]PL RYDOL� SRX]H� PRUiOQt� YêYRM� Y�G WVNpP� Y NX�� -DN�
YLGt�SV\FKRORJRYp�YêYRM�Y�GHOãtP�þDVRYpP�REGREt"�
.RKOEHUJRYD� WHRULH� PRUiOQtKR� YêYRMH�� 1D� 3LDJHWRY\� VWXGLH� NULWLFN\�
QDYi]DO�WpP �R����OHW�SR]G ML�$PHULþDQ�/��.RKOEHUJ��9ê]NXP�]DþDO�X�����
SRNXVQêFK�RVRE�YH�Y NX�������OHW��2VRE\� HãLO\�K\SRWHWLFNp�VLWXDFH��NWHUp�
S LQiãHO\�PRUiOQt�GLOHPD��3R]G ML� UR]ãt LO� VYp�Yê]NXP\� L� QD� GDOãt�Y NRYp�
NDWHJRULH��



�����

=MLVWLO�� åH� PRUiOQt� XVX]RYiQt� VH� Y\YtMt�� FHOê� YêYRM� ] HMP � SURFKi]t�
W HPL� URYLQDPL�� SUHNRQYHQþQt�� NRQYHQþQt� D� SRVWNRQYHQþQt�� 5R]GtO\� PH]L�
W PLWR� URYLQDPL� QHVSRþtYDMt� DQL� WDN� Y�URVWRXFtP� XY GRP Qt� VL� PRUiOQtFK�
QRUHP� �QHMVRX� WHG\� NYDQWLWDWLYQt� SRYDK\��� DOH� Y�RGOLãQpP� ]S VREX�XYDåRYiQt�R�PRUiOQtFK�SUREOpPHFK� �MVRX� WHG\� NYDOLWDWLYQt� SRYDK\��� 7\WR�
W L�URYLQ\�O]H�GiOH�MHPQ ML�þOHQLO��WDNåH�GRVS O�N���YêYRMRYêP�VWXS P��

.RKOEHUJ�VH�GRPQtYi��åH�OLGp�SURFKi]HMt�MHGQRWOLYêPL�VWXSQL�]iNRQLW ��
Y�SRVWXORYDQpP� SR DGt� D� MHGQRVP UQ �� 1HPRKRX� åiGQê� YêYRMRYê� VWXSH �
Y\QHFKDW��ÄS HVNRþLW³��9êYRM�RYãHP�P åH�SUREtKDW�QHVWHMQRP UQ ��MHGLQHF�
QHPXVt�YãHPL�VWXSQL�SURMtW�VWHMQ �U\FKOH��QD�Q NWHUpP�VWXSQL�VH�P åH�YêYRM�
]SRPDOLW�QHER�L�]DVWDYLW�� -HGLQHF�VH�YãDN�QHP åH�YUiWLW�QD�QLåãt�YêYRMRYê�
VWXSH ��

=PL RYDQê� WUHQG� VL� P åHPH� S HGVWDYLW� MDNR� VORåLWp� ÄVFKRGLãW ³�
PRUiOQtKR�YêYRMH��SR�Q På�MHGLQHF�VWRXSi�Y]K UX��1H�YãLFKQL� OLGp�RYãHP�
GRMGRX� N�ãHVWpPX� VWXSQL�� /RQJLWXGLQiOQt� Yê]NXP\� XND]XMt�� åH� REY\NOH�
NRQþt� QD� ��� Då� ����� VWXSQL�� .ROEHUJ� VH� S HG� þDVHP� SRNXVLO� VYRX� WHRULL�
XSUDYLW�� 2GERUQtFL�VH�S RX�R�WR��]GD�QRYi�SRGRED�S HGVWDYXMH�SRGVWDWQp�
]OHSãHQt�.RKOEHUJRY\�VWXS RYLWp�WHRULH�DQHER�MH�~VWXSNHP�NULWLN P�D�VQD]H�
Y\URYQDW� VH� V�QRYêPL� HPSLULFNêPL� QiOH]\�� NWHUp� QD]QDþXMt�� åH� P åH�
GRFKi]HW�L�UHJUHVX�PRUiOQtKR�XVX]RYiQt��FRå�MHKR�WHRULH�QHS LSRXãWt��
5R]GtO� PH]L� PXåVNRX� D� åHQVNRX� PRUiONRX� ±� SRKOHG� &�� *LOOLJDQRYp��.RKOEHUJRYD� VSROXSUDFRYQLFH� *LOOLJDQRYi� VL� SRYãLPOD�� åH� .RKOEHUJRY\�
Yê]NXP\�E\O\�]DORåHQ\�S HGHYãtP�QD�YêSRY GtFK�FKODSF �D�PXå ��9DGLOR�
Mt��åH�SRGOH�WpWR�WHRULH�MH�PRUiOQt�XVX]RYiQt�åHQ�REY\NOH�]D D]RYiQR�GR����
VWXSQ ��]DWtPFR�PRUiOQt�XVX]RYiQt�PXå �GR����VWXSQ ��

*LOOLJDQRYi� QDYUKOD� QRYê� SRKOHG� QD� YêYRM� PRUiOQtKR� XVX]RYiQt��
7YUGt�� åH� H[LVWXMH� GYRMt� PRUiOND�� RGSRYtGDMtFt� UR]GtOQpPX� SRKODYt��
UR]GtOQêP�VRFLiOQtP�UROtP�D�UR]GtOHQpPX�SRKOHGX�QD�VY W��GUXKp�OLGL�L�VHEH�
VDPD�� 7 åLãW P� X� åHQ� MH�PRUiOND� SpþH� R� GUXKp� OLGL�� W åLãW P� X�PXå � MH�PRUiOND�VSUDYHGOQRVWL��6Yp�Qi]RU\�VKUQXOD�*LOOLJDQRYi�Y�NQL]H�S t]QDþQ �
QD]YDQp� -LQêP� KODVHP� ���� Y\GiQt�� ������� 3XEOLNDFH� VH� VHWNDOD� V�Y HOêP�
S LMHWtP� MDN� X� ]DVWiQF � IHPLQLVWLFNpKR� KQXWt�� WDN� X� NULWLN � .RKOEHUJRY\�
WHRULH��ýHVNê�S HNODG�Y\ãHO�VH�]QDþQêP�]SRåG QtP��*LOOLQJDQRYi����������

3 tQRVHP�*LOOLJDQRYp�E\OR�DNFHQWRYiQt�åHQVNpKR�SRKOHGX�QD�PRUiONX��
]DYHGHQt�SRMPX�SpþH�R�GUXKp�GR�PRUiOQtFK�~YDK��DNFHQW�QD�Y]WDK�MHGLQFH�
N�GUXKêP� OLGHP�� ]G UD]Q Qt� RGSRY GQRVWL� MHGLQFH�� HPSDWLH� D� RKOHGX� QD�
VRFLiOQt� SURVW HGt�� 6YêP� Y\VWRXSHQtP� PRWLYRYDOD� DGX� EDGDWHO �� DE\�
RY LOL�þL�Y\YUiWLOL� MHMt� WYU]HQt��9\VWRXSLOR�PQRKR�NULWLN ��NWH t� Mt�Y\WêNDOL�
PHWRGRORJLFNp� FK\E\�� 'DOãt� Yê]NXP\� QHSRWYUGLO\� MHGQR]QDþQ � SRKODYQt�
UR]GtO\� Y�PRUiOQtP� XVX]RYiQt�PH]L�PXåL� D� åHQDPL�� DYãDN� QRYi� KOHGLVND��
NWHUp� *LOOLJDQRYi� GR� Yê]NXP � PRUiON\� YQHVOD�� SR]LWLYQ � RYOLYQLOD� GDOãt�
EiGiQt��



� ��� �

6HOPDQ Y� VRFLiOQ � SV\FKRORJLFNê� SRKOHG�� 3 HGFKR]t� YêNODG� FKiSDO�
PRUiOQt�YêYRM�MHGLQFH�S HYiåQ �MDNR�LQGLYLGXiOQt�]iOHåLWRVW��Y�Qtå�GRPLQXMt�
GYD�SURFHV\�� ]UiQt� D�XþHQt��5HiOQê� åLYRW�XND]XMH�� åH�PRUiOQt�YêYRM� QHO]H�
RGG OLW� RG� YOLYX� GUXKêFK� OLGt�� D � MVRX� MLPL� URGLþH�� VRXUR]HQFL�� NDPDUiGL��
GiOH� QHMEOLåãt� NRPXQLWD�� Y�QLå� MHGLQHF� åLMH� �S tEX]Qt�� VRXVHGp�� ]QiPt���
1H]DQHGEDWHOQi� MH� L� ãNROD� D� FHOi� VSROHþQRVW� V�KRGQRWDPL��NWHUi�Y\]QiYi�D�
SURVD]XMH��

3URWR� MH� W HED� EUiW� Y�~YDKX� Wpå� U ]Qp� VRFLiOQt� UROH�� NWHUp�� MHGLQHF� YH�
VSROHþQRVWL�]DVWiYi��MHGLQFRYX�VFKRSQRVW�SRFKRSLW�KOHGLVND�D�Qi]RU\�MLQêFK�
OLGt�L�GRYHGQRVW�QDKOtåHW�QD�VHEH�VDPD�RþLPD�GUXKêFK�OLGt��

6HOPDQ Y�SRKOHG�]G UD] XMH�VWXS RYLWRVW�YêYRMH�VRFLiOQt�SHUVSHNWLY\�
YL]� WDE�� ����=DþtQi�X� HJRLVWLFNp� D� QHGLIHUHQFRYDQp� SHUVSHNWLY\�� SRNUDþXMH�
VXEMHNWLYQt� D� GLIHUHQFRYDQRX� SHUVSHNWLYRX�� GRVDKXMH� VHEHUHIOHNWXMtFt� D�
UHFLSURþQt� SHUVSHNWLY\�� GRVStYi� N�Y]iMHPQp� SHUVSHNWLY � D� NRQþt�
VSROHþHQVNRX�D�KOXEãt�SHUVSHNWLYRX��3RGOH�6HOPDQD�MH�WHQWR�YêYRM�QXWQêP��
QLNROL� YãDN� SRVWDþXMtFtP�S HGSRNODGHP�RGSRYtGDMtFtKR�PRUiOQtKR�YêYRMH��
-LQDN� HþHQR�� 6HOPDQRYD� VWXS RYLWi� WHRULH� QHQDKUD]XMH� .RKOEHJRYX�
VWXS RYLWRX�WHRULL��QêEUå�ML�GRSO XMH�R�VRFLiOQt�GLPHQ]L��
7DE�����9êYRMRYê�SRKOHG�QD�G WVNp�SHUVSHNWLY\�YLG Qt�SUREOpP �D�VRFLiOQt�Y]WDK\�V�YUVWHYQtN\��PRGLILNRYDQ �SRGOH�6HOPDQ�������D��+DUW�HW�DO���������V������
' WVNi�SHUVSHNWLYD�YLG Qt�SUREOpPX� 3 iWHOVNê�Y]WDK�GtW WH�N�MLQpPX�GtW WL� 9]WDK�GtW WH�NH�VNXSLQ �YUVWHYQtN ��
ÒURYH ���
�S LEOLåQ ����Då����URN��

6WiGLXP���
(JRFHQWULFNi�QHER�QHGL�
IHUHQFXMtFt�SHUVSHNWLYD��
'tW �QHRGOLãXMH�SRKOHG�
MLQêFK�OLGt�RG�YODVWQtKR�
SRKOHGX�QD�Y F��

,QWHUDNFH�EêYi�XUþRYiQD�
PRPHQWiOQt�I\]LFNRX�
EOt]NRVWt��

' UD]�QD�I\]LFNRX�EOt]NRVW�D�
]MHYQp�VSROHþQp�DNWLYLW\��QDS ��
VSROHþQi�KUD���

ÒURYH ���
�S LEOLåQ ����Då����URN��

6WiGLXP���
6XEMHNWLYQt�QHER�
UR]OLãXMtFt�SHUVSHNWLYD��
'tW �Xå�UR]SR]QiYi�D�XY �
GRPXMH�VL�UR]GtO\�
Y�SRKOHGHFK�QD�Y F��

-HGQRVP UQi�SRPRF��QDS ��
GtW �SRPiKi�Q NRPX��NGR�
V�QtP�KUDMH�MHKR�REOtEHQRX�
KUX��

6pULH�MHGQRVWUDQQêFK�Y]WDK ��
2�VNXSLQRYêFK�DNWLYLWiFK�VH�
XYDåXMH�]�KOHGLVND�YêVOHGN ��
NWHUp�MVRX�S tQRVQp�SUR�GtW �
VDPRWQp�QHER�XG ODMt�UDGRVW�
RVWDWQtP��5HFLSURFLWD�DNWLYLW�VH�
WêNi�KODYQ �I\]LFNêFK�DNWLYLW��

�
�
�



�����

ÒURYH ���
�S LEOLåQ ����Då�����URN��

6WiGLXP���
6HEHUHIOHNWXMtFt�QHER�
UHFLSURþQt�SHUVSHNWLYD��
'tW �VL�XY GRPXMH��åH�MLQt�
OLGp�PRKRX�SRKOtåHW�QD�
MHKR�P\ãOHQN\�D�SRFLW\�
RGOLãQ ��

6SROXSUiFH�Y�REGREt��NG\�
QHMVRX�SUREOpP\��
6SROXSUiFH�S L�]YOiGiQt�
NRQIOLNW �QHER�VSRU ��
9]iMHPQp�Y]WDK\�PRKRX�
EêW�RKURåHQ\�YH�FKYtOtFK��
NG\�GRMGH�PH]L�S iWHOL�NH�
VSRUX���

2ERXVWUDQQp��UHFLSURþQt��
SDUWQHUVWYt��VSROHþHQVWYt��
9\WYi HQt�GYRMLF�G Wt��
5HFLSURþQt�SRFLW\�V\PSDWLt�
S HU VWDMt�Y� HW ]HQt�MHGQp�
GYRMLFH�V�GDOãt��

ÒURYH ���
�S LEOLåQ ����Då�����URN��

6WiGLXP���
3HUVSHNWLYD�W HWt�RVRE\�
QHER�VSROHþQi�SHUVSHNWLYD��
'tW �MH�VFKRSQR�SRUR]XP W�
QHXWUiOQtPX��QH]DXMDWpPX�
SRKOHGX�QD�Y F��

6GtOHQt�KRGQRW�]DORåHQp�QD�
G Y UQpP�S iWHOVWYt�D�
VSROHþQêFK�Qi]RUHFK��3UR�
WRWR�VWiGLXP�MVRX�W\SLFNp�
GY �FKDUDNWHULVWLN\�±�
VQDKD�PtW�NDPDUiGD�MHQ�
SUR�VHEH�D�åiUOLYRVW�QD�
YãHFKQR��FR�KR�RGYiGt�
MLQDP��

3RMHP�ÄQDãt³�VNXSLQ\��
VSROHþHQVWYt��SDUW\�VH�]DþtQi�
] HWHOQ �RGOLãRYDW�RG�
LQGLYLGXiOQtFK��RVREQtFK�
Y]WDK �PH]L�G WPL��6NXSLQD�MH�
VRXGUåQi�VYêPL�]iMP\�D�
SRVWRML�D�S HVY GþHQtPL��
2þHNiYiQt�MHGQRW\�D�MHGQR�
P\VOQRVWL�SRWODþXMH�UR]GtO\�
Y�Qi]RUHFK�þOHQ �VNXSLQ\��

ÒURYH ���
�S LEOLåQ �RG����OHW�GR�
GRVS ORVWL��

6WiGLXP���

âLUãt�VSROHþHQVNi�QHER�
KOXEãt�SHUVSHNWLYD��
3HUVSHNWLYD�EHURXFt�
Y�~YDKX�OHJiOQRVW�D�
PRUiOQRVW�MHGQiQt��
'RVStYDMtFt�MH�VFKRSHQ�
SRGtYDW�VH�QD�Y F�
]�KOHGLVND�WRKR��FR�MH�
GREUp�SUR�VSROHþQRVW���

6DPRVWDWQRVW�Y�S iWHOVNpP�
Y]WDKX�D�VRXþDVQ �
Y]iMHPQi�]iYLVORVW��
9]WDK\��NWHUp�MVRX�
IOH[LELOQt�D�SURP XMt�VH�
Y�þDVH��

'RVStYDMtFt�UR]SR]QiYDMt�
Y]iMHPQRX�SURSRMHQRVW�
VNXSLQRYêFK�SURFHV �D�
LQGLYLGXiOQtFK�UR]GtO ��3OX�
UDOLVWLFNi�NRPXQLWD�MGH�]D�
VSROHþQêPL�FtOL��S LþHPå�
QHVSRXãWt�]H�] HWHOH�U ]QRVW��

�
%DQGXURYD� VRFLiOQ � SV\FKRORJLFNi� WHRULH� PRUiOQt� Y\Yi]DQRVWL�� 3RGOH�
VRFLiOQ �NRJQLWLYQtKR�SRV\FKRORJD�$��%DQGXU\�MH�YHãNHUp�FKRYiQt�MHGLQFH�
�YþHWQ � PRUiOQtKR� FKRYiQt�� QDXþLWHOQp�� 1HH[LVWXMH� WHG\� åiGQi� REHFQi�
GLVSR]LFH� SUR� PRUiOQt� FKRYiQt� þL� ³GREUê´� FKDUDNWHU�� 'tW � P åH� PtW� MHQ�
WDNRYRX� PRUiOQt� RGSRY GQRVW�� MDNRX� VH� QDXþLOR�� 1DYtF� WXWR� PRUiOQt�
RGSRY GQRVW� P åH� PtW� MHQ� ]D� RNROQRVWt� SRGREQêFK� W P�� YH� NWHUêFK� E\O�
SURYiG Q�SRþiWHþQt�YêFYLN����

%DQGXUD�Y\WYR LO�NRQFHSFL�PRUiOQt�Y\Yi]DQRVWL��3UR�QiV� MH�G OHåLWi�
WtP�� åH� VH� ]DMtPi� R� S tSDG\�� NG\� MHGLQHF� QHMHGQi� PRUiOQ �� 7DWR� WHRULH�
Y\VY WOXMH�SURFHV� VQLåRYiQt� �Yê]QDPX�PRUiOQtFK�SULQFLS �QD� LQGLYLGXiOQt�
~URYQL� MDN� Y�REODVWL� P\ãOHQNRYêFK� RSHUDFt�� WDN� QiVOHGQpKR� MHGQiQt��
=G UD] XMH� MHGLQFRYX� SOQRX� RGSRY GQRVW� ]D� VYp� QHPRUiOQt� FKRYiQt��
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&KRYiQt� MH� SRGOH� %DQGXU\� UHJXORYiQR� GY PD� KODYQtPL� ]GURML� VDQNFt�� D��
VRFLiOQt� VDQNFH� �QHPRUiOQt� FKRYiQt� MH� FHQ]XURYiQR� VSROHþQRVWt�� MHMtPL�
QRUPDPL�� RþHNiYiQtP� GUXKêFK� OLGt��� E�� ]YQLW Q QêPL� DXWRVDQNFHPL�
�PRUiOQt�FKRYiQt�MH�]GURMHP�VDWLVIDNFH��VHEH~FW\��VHEHSRWYU]HQt���

$XWRUHJXODþQt� PHFKDQLVPXV� VH� SRGOH� %DQGXU\� UR]YtMt� D� PRELOL]XMH�
VSROX� VH� VLWXDþQtPL� IDNWRU\�� $XWRUHJXODþQt� PHFKDQLVPXV� VH� XSODW XMH� YH�
W HFK�KODYQtFK�IXQNFtFK��
��� $XWRPRQLWRURYiQt��
��� 9\KRGQRFRYiQt� VSUiYQRVWL� MHGLQFRYD� FKRYiQt� SRURYQiYiQtP� V�PRUiOQtPL�

VWDQGDUG\�D�RNROQRVWPL�SURVW HGt��
��� $IHNWLYQt�UHDJRYiQt�QD�VHEH�VDPD��FtOHP�MH�GRVDåHQt�VHEHXVSRNRMHQt�D�VHEH~FW\���

3RGVWDWRX� ´PRUiOQt� Y\Yi]DQRVWL´� MH� VHOKiQt� þL� Y\SRMHQt� W FKWR�
DXWRHUHJXODþQtFK� þL� DXWRWUHVWDMtFtFK�PHFKDQLVP ��0RUiOQt� Y\Yi]DQRVWL� O]H�
GRFtOLW� U ]QêPL� PHFKDQLVP\�� 7\WR� PHFKDQLVP\� MVRX� YH� ]QDþQp� Pt H�
SRXåtYiQ\� MDNR� SURVW HGN\� OHJLWLPL]DFH� QiVLOt�� 6HWNiYiPH� VH� �QLPL� L�
Y�NDåGRGHQQtP� åLYRW �� NG\� MH� ]FHOD� VOXãQt� OLGp� SRXåLMt� N�GRVDåHQt� VYêFK�
FtO ��SRãNRGt�S L�WRP�SUiYD�MLQêFK�D�VDPL�] VWiYDMt�³PRUiOQ �þLVWt´��

%DQGXUD� UR]OLãXMH� þW\ L� ]iNODGQt� W\S\� PHFKDQLVP � PRUiOQt�
Y\Yi]DQRVWL��
��� 0RUiOQt� RVSUDYHGO RYiQt� �P åH� PtW� SRGREX� HXIHPLVWLFNpKR� R]QDþRYiQt��

SDOLDWLYQtKR� VURYQiYiQt� YODVWQtKR� S HVWXSNRYpKR� FKRYiQt� V�IODJUDQWQt�
QHVSUDYHGOQRVWt�þL�Då�QHOLGVNRVWt�Q NRKR�MLQpKR���

��� =DWHP RYiQt� NDX]iOQtKR� S VREHQt� ±� P åH� VH� SURMHYRYDW� S HVXQRYiQtP� þL�
UR]SWêOHQtP�RGSRY GQRVWL�]D�VSROHþQRX�þLQQRVW��

��� =DNUêYiQt�]UD XMtFtFK�G VOHGN ��G VOHGN\�VH�PLQLPDOL]XMt��LJQRUXMt�þL�]NUHVOXMt������
��� 6QLåRYiQt�� GHKXPDQL]DFH� D� EODPRYiQt� VDPRWQêFK� RE Wt� QHPRUiOQtKR� FKRYiQt��

þtPå�VH�S tVOXãQp�MHGQiQt�RPORXYi�D�RVSUDYHGO XMH��
%DQGXUD� W\WR� PHFKDQLVP\� FKiSH� MDNR� ³NRJQLWLYQt� þL� VRFLiOQt´�

PDFKLQDFH�� NWHUp� PDVNXMt� HJRLVWLFNp� PRWLY\�� 0RUiOQt� Y\Yi]DQRVW� WHG\�
]QDPHQi� Y GRPp� REHOVW Qt� VY GRPt�� SRWODþHQt� PRUiOQt� DXWRUHJXODFH��
7pP � NDåGê� þORY N� MH� Y�U ]Qp� Pt H� SRXåtYi� Y�NDåGRGHQQtP� åLYRW ��
'ORXKRGREê� WUpQLQN� Y�PRUiOQtP� ³Y\YD]RYiQt� VH´� P åH� YpVW� Då�
N�UR]ViKOpPX�]QHXåtYiQt�YêãH�XYHGHQêFK�PHFKDQLVP ��
'tOþt� VKUQXWt�� 3V\FKRORJLH� S HGNOiGi� UHODWLYQ � SURSUDFRYDQê� SRKOHG� QD�
PRUiOQt� YêYRM� E åQpKR� MHGLQFH�� 7 L� KODYQt� � DXWR L� �3LDJHW�� 6HOPDQ��
.RKOEHUJ�� S HGORåLOL� RULJLQiOQt� SRKOHG\� QD� PRUiOQt� YêYRM� MHGLQFH�� -HMLFK�
SRKOHG\�QHMVRX�]DP QLWHOQp��QHMVRX�DQL�NRQWUDGLNWRULFNp��9]iMHPQê�Y]WDK�
XYHGHQêFK� W t� WHRULt� S LEOLåXMH� YWLSQRX� PHWDIRURX� +HLEULQN� ������� V�����
������ tNi��PRUiOQt�YêYRM� þORY ND�SUREtKi� ] HMP � VWXS RYLW ��P åHPH� VL�
KR�WHG\�S HGVWDYLW� MDNR�VYpUi]Qt�VFKRGLãW ��7RWR�VFKRGLãW �VH�VNOiGi�]H�W t�
U ]QêFK� PDWHULiO �� ��� ]� NDPHQQpKR� ]iNODGX�� NWHUê� S HGVWDYXMH� ORJLFNRX�
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]iNODGQX� PRUiOQtKR� XVX]RYiQt�� ��� ]� PUDPRURYpKR� RENODGX�� NWHUê�
S HGVWDYXMH� VRFLiOQt� SHUVSHNWLYX�� ��� ]�NREHUFH�� NWHUê� S HGVWDYXMH� PRUiOQt�
VWXSQ ��.DPHQQê�]iNODG�REMHYLO�3LDJHW��PUDPRURYê�RENODG�REMHYLO�6HOPDQ�
D�NREHUFRYp�VWXSQ �.RKOEHUJ��

=HMPpQD� SRVOHGQt� GYD� SRKOHG\� QD�PRUiOQt� YêYRM� �6HOPDQ��%DQGXUD��
MVRX� SUR� ãNRO\� D� XþLWHOH� G OHåLWp�� 3RPiKDMt� MLP� SRFKRSLW�� SURþ� VH� Q NWH t�
åiFL�FKRYDMt�VSHFLILFNêP�]S VREHP�D�þtP�VL�VYp�FKRYiQt�]G YRG XMt��

�

â.2/$�$�025È/1Ë�9é92-�
0RUiOQt�YêYRM�MHGLQFH��D �Xå�MGH�R�GtW ��GRVStYDMtFtKR�QHER�GRVS OpKR�

MHGLQFH��QHSUREtKi�YH�Y]GXFKRSUi]GQX��9HOPL�G OHåLWêP�SURVW HGtP��NWHUp�
P åH� YêYRM� RYOLYQLW�� MH� NURP � URGLQ\� S HGHYãtP� ãNROD��âNROD� MDNR�PtVWR�VRFLDOL]DFH� VH� VWiYi� S HGP WHP� ]iMPX� S HGQtFK� SV\FKRORJ �� 1HGiYQR� -��
%UXQHU���������������XSR]RUQLO��åH�VH�ãNROD�PXVt�Y\URYQiYDW�V�QHMPpQ �VH�
W HPL�]iYDåQêPL�UR]SRU\��
��� UR]YtMHW�MHGLQFH��MHKR�SRWHQFLDOLW\��Y\EDYLW�KR�GRYHGQRVWPL�SRW HEQêPL�SUR�NYDOLWQt�

åLYRW�YHUVXV�UHSURGXNRYDW�VWiYDMtFt�NXOWXUX��HNRQRPLNX�D�GiOH�W\WR�REODVWL�UR]YtMHW�
��� MHGLQFRYR� XþHQt� MH� S HGHYãtP� LQWUDSV\FKLFNi� ]iOHåLWRVW� �MHGLQFRYD� YODVWQt� DNWLYLWD��

YODVWQt�PRWLYDFH��D�UR]YtMHW�KR�O]H�VStãH�QHS tPR�YHUVXV�MHGLQFRYR�XþHQt�VH�RGHKUiYi�
Y�VRFLiOQtP�SURVW HGt��MH�VLWXRYiQR�YH�VSHFLILFNêFK�VRFLRNXOWXUQtFK�SRGPtQNiFK�

��� MHGLQFRYR�XþHQt��S HPêãOHQt��NRQVWUXRYiQt�VP\VOX�XUþLWêFK�XGiORVWt��MH�LQGLYLGXiOQt��
þORY N� Pi� VY M� YODVWQt� SRKOHG� QD� Y F�� VYp� G YRG\�� SURþ� Y FL� YQtPi� D� KRGQRWt�
XUþLWêP� ]S VREHP�� Pi� VYRX� YODVWQt� SUDYGX� YHUVXV� XþHQt� MH� QDGLQGLYLGXiOQt�
]iOHåLWRVW��H[LVWXMt�Y\ããt�SUDYG\��REHFQ Mãt�SR]QDWN\��XQLYHU]iOQt�KRGQRW\��

9HOPL� ]MHGQRGXãHQ � E\� VH� GDOR� tFL�� åH� ãNROD� ]iSDVt� VH� W HPL�
SUREOpP\�� ]DMLVWLW� LQGLYLGXiOQt� UHDOL]DFL� åiN � D� VRXþDVQ � VORXåLW� NXOWX H��
]DP RYDW� VH� QD� UR]YRM� WDOHQW � D� VRXþDVQ � UR]YtMHW� SURVW HGN\�� QiVWURMH�
XþHQt� D� Y\XþRYiQt�� EUiW� Y�~YDKX� SDUWLNXODULVPXV� D� VRXþDVQ � QH]DSRPtQDW�
QD� XQLYHU]DOLVPXV�� 8YHGHQp� UR]SRU\� VH� SURMHYXMt� MDN� Y�þLQQRVWL�
MHGQRWOLYêFK�XþLWHO �� WDN�Y�NRQFHSFL�þLQQRVWL�FHOp� ãNRO\��3RGOH� WRKR��NWHUê�
SyO� ]PtQ QêFK� W t� GLFKRWRPLt� GDQi� ãNROD� DNFHQWXMH�� SRGOH� WRKR� Y]QLNi�VSHFLILFNp�SV\FKRVRFLiOQt��NOLPD�SUR�SUiFL�XþLWHO �D�åiN ��

�

+,6725,&.e�2+/e'187Ë�
âNROD� Y�WRWDOLWQtFK� V\VWpPHFK�� 0OXYtPH� R� ãNROH� REHFQ �� DOH�

QH]G UD] XMHPH��åH�ãNROD�MDNR�LQVWLWXFH�VH�SURP XMH�Y�þDVH��3URP XMH�VH�
Y�UiPFL�MHGQp�]HP ��WDN�MDN�VH�Y\YtMt�OLGVNp�VSROHþHQVWYt��NWHUp�Y�WpWR�]HPL�
åLMH� D� MDN� VH� Y\YtMt� VSROHþHQVNp� D� SROLWLFNp� ] t]HQt�� NWHUp� Y�GDQp� ]HPL�
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SDQXMH�� âNROD� VH� SURP XMH� MDNR� LQVWLWXFH� WDNp� Y�PH]LQiURGQtP� P tWNX��
WDN� MDN� VH� REMHYXMt�� SURVD]XMt� D� ]DQLNDMt� QRYp� SHGDJRJLFNp� LGHMH�� ãLURNp�
UHIRUPQt�SURXG\�W\SX�ÄKQXWt�]D�QRYRX�YêFKRYX³��

âNROD� MDNR� LQVWLWXFH� VH� YêUD]Q � SURP XMH� YH� FKYtOtFK�� NG\� VH�
Y�XUþLWp� ]HPL� GRVWDQH� N�PRFL� WRWDOLWQt� V\VWpP�� 7HQ� VL� S L]S VREt� ãNROX�
ÄN�REUD]X� VYpPX³� D� VQDåt� VH� ]DMLVWLW�� DE\� ãNROD� MDNR� LQVWLWXFH� SRPiKDOD�
XGUåHW� MHKR� H[LVWHQFL�� DE\� MHMtP� SURVW HGQLFWYtP� PRKO� S tPR� S VRELW� QD�
PODGRX�JHQHUDFL�D�QHS tPR�S VRELW�QD�URGLþH�G Wt��

3URMHYXMH�VH�WR�QHMHQ�SURP QRX�NXULNXOD��WM��MLQRX�LQWHUSUHWDFt�G MLQ��
MLQêP� SRKOHGHP� QD� OLGL� Y�RNROQtFK� ]HPtFK�� ]DYHGHQtP� EUDQQp� YêFKRY\�
DWG��� DOH� S HGHYãtP� ]P QRX� FtO � YêFKRY\� �LGHRYi� YêFKRYD�� YêFKRYD�
N�EG ORVWL�� YêFKRYD� N�QHVPL LWHOQRVWL� N�YQ MãtP� L� YQLW QtP� QHS iWHO P���
3URP XMH�VH�FHOp�NOLPD�ãNRO\��GR�YHGHQt�VH�GRVWiYDMt�QLNROL�OLGp�RGERUQ �D�
PDQDåHUVN\�]GDWQt��QêEUå�ÄSROLWLFN\�VSROHKOLYt³��ÄRGGDQt�QRYp�P\ãOHQFH³��
ÄUR]KRGQt³��ÄSURVD]XMtFt�SROLWLNX�VWUDQ\³��

=�XþLWHOVNpKR�VERUX�MVRX�RGVWUD RYiQL�OLGp�ÄQHVSROHKOLYt³��OLGp�PDMtFt�
S LSRPtQN\� N�SURVD]RYDQp� OLQLL�� OLGp�PDMtFt� VY M� Qi]RU� QD� Y FL� D� GiYDMtFt�
QDMHYR� VY M� Qi]RU� L� S HG� åiN\�� ±� WHG\� OLGp� ÄND]tFt� QDãL� POiGHå³��
3 LSRPH PH��åH�]�WpKRå�]ORþLQX�E\O�S HG�VWDOHWtPL�REYLQ Q�6yNUDWHV���

7L�� FR�YH� VERUX� ] VWiYDMt�� MVRX�SU E åQ �NRQWURORYiQL�� ]GD�GRGUåXMt�
S HGHSVDQp�SRN\Q\��]GD�Y\XþXMt�WDN��MDN�VH�åiGi��]GD� LQRYXMt�YêXNX�SRGOH�
GRSRUXþHQêFK� SRVWXS �� ]GD� QDRSDN� ÄQHYQiãHMt³� GR� KRGLQ� QHåiGRXFt�
LQRYDFH�ÄFL]t�QDãHPX�] t]HQt³��]GD�QHSRXåtYDMt�ÄRGVRX]HQp³�PHWRG\����

.OLPD� YH� ãNROH� VH� P Qt� URYQ å� Y�WRP�� åH� åiFL� QHPRKRX� tNDW�
RWHY HQ � VYp� Qi]RU\�� ]DXMtPDW� N�XþLYX� L� G Qt� NROHP� VHEH� NULWLFNi�
VWDQRYLVND�� QHER � MVRX� KOtGiQL� MHGQDN� XþLWHOL�� MHGQDN� ÄLGHRY � Y\VS OêPL³�
VSROXåiN\�� 3RYLQQRVWt� MH� WDNRYp� S tSDG\� KOiVLW�� DE\� ]�QLFK� PRKO\� EêW�
Y\YR]HQ\�H[HPSOiUQt�G VOHGN\��

$QWLSHGDJRJLND� D� MHMt� YDULDQW\�� 3 LEOLåQ � RG� VHGPGHViWêFK� OHW�
PLQXOpKR� VWROHWt� VH� Y�]iSDGQt� (YURS � REMHYRYDO\� UDGLNiOQt� UHDNFH� QD�
]NXãHQRVWL� V�WRWDOLWQtPL� V\VWpP\� ãNROVWYt�� DOH� Wpå� QD� ãSDWQRX� URGLQQRX�
YêFKRYX�� 2EMHYLO� VH� ãLURNê� SURXG� VRXKUQQ � R]QDþRYDQê� MDNR�
DQWLSHGDJRJLND�� 3RGOH� 6LQJXOHKR� ������� E\OR� MHKR� SRGVWDWRX� RGPtWiQt�
YêFKRY\� RUJDQL]RYDQp� VWiWHP� L� YêFKRY\� MDNR� FtOHY GRPp� þLQQRVWL�
Y�PLPRãNROQtFK�SRGPtQNiFK��7YUGLOR�VH��åH�SRGVWDWRX�GRVXG�SURYR]RYDQp�
YêFKRY\� MH� VQDKD� GRVS OêFK� RVRE� RYOiGDW� G WL�� UDILQRYDQ � V�QLPL�
PDQLSXORYDW��SRGOH�Q NWHUêFK�DXWRU �O]H�GRNRQFH�POXYLW�R�WHURUL]RYiQt�G Wt�
GRVS OêPL�� 9êFKRYD� SUê� G WL� RNODPiYi�� GHIRUPXMH� MHMLFK� S LUR]HQRVW��
PU]Dþt�MH�Y�MHMLFK�OLGVNp�GLPHQ]L��
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$UJXPHQW\� SUR� VYi� WYU]HQt� KOHGDOL� DXWR L� Y�KLVWRULL� L� Y� VRXþDVQRVWL��
%\OD�SUDQê RYiQD�YêFKRYQi�WUDGLFH�RGYtMHMtFt�VH�RG�RVYtFHQHFWYt��7DP�SUê�
MVRX� NR HQ\� VQDK� GUåHW� GtW � Y�SRVOXãQRVWL�� OiPDW� G WVNRX� Y OL�� OLNYLGRYDW�
S LUR]HQRX� ]YtGDYRVW�� 3 HGVWDYLWHONRX� WRKRWR� SRKOHGX� ±� Q NG\�
R]QDþRYDQpKR� MDNR�þHUQi�SHGDJRJLND� ±� E\OD�.��5XWVFKL\RYi��1HGRVWDWN\�
VH� QHKOHGDO\� MHQ� Y�PLQXORVWL�� DOH� WDNp� Y�VRXþDVQRVWL� D� QDYUKRYDOD� VH�
UDGLNiOQt� HãHQt��1DS �� YRQ�6QRHEHN�GRSRUXþRYDO� QDKUDGLW�YêFKRYX�GtW WH�
SRGSRURX�GtW WH�D�WtP�RGVWUDQLW�PRQRSRO�XþLWHO �D�Y\FKRYDWHO ��' WL�E\�SUê�
P O\�VDP\�D�Y�NDåGpP�Y NX�UR]KRGRYDW�R�VYêFK�]iOHåLWRVWHFK��'RVS Oê�E\�
VLFH� P O� EêW� V�G WPL�� XSR]RU RYDW� MH� QD� ]DMtPDYRVWL�� S LEOLåRYDW� MLP�
QiVOHGN\� MHMLFK� MHGQiQt�� DOH� NRQHþQi� RGSRY GQRVW� E\� P OD� SDW LW� MHQRP�
G WHP��=�WRKR�SRKOHGX�VH�VDPD�ãNROD�VWiYi�VSRUQRX�]iOHåLWRVWt���

1HQt�WHG\�GLYX��åH�VH�REMHYLO�GDOãt�SURXG��3RNXG�MGH�R�REHFQê�SRVWRM�
N�YêFKRY �D�Y]G OiYiQt�MH�PpQ �UDGLNiOQt��DOH�SRNXG�MGH�R�H[LVWHQFL�ãNRO\��
WYUGt��åH�ãNROD� MDNR�KODYQt�D�SRYLQQê�]GURM�YêFKRY\�D�Y]G OiYiQt�E\�P OD�
E\�EêW�]UXãHQD��9H�VSHFLDOL]RYDQêFK�SUDFtFK�VH�WHQWR�SURXG�R]QDþXMH�MDNR�
KQXWt� ]D� DQWLDXWRULWDWLYQt� YêFKRYX� �6LQJXOH�� ������� -HKR� YêUD]QêP�
S HGVWDYLWHOHP�MH�,��,OOLFK��

6QDK\� RGVWUDQLW� ãNROX� MDNR� UL]LNRYê� IDNWRU� SUR� UR]YRM� G Wt��=DþiWNHP�����OHW�Y\VWRXSLO��VRFLRORJ�D�SHGDJRJ�,��,OOLFK�V�WH]t��åH�ãNROD�MDNR�
LQVWLWXFH�VH�QHMHQ�S HåLOD��DOH�VYRX�GDOãt�H[LVWHQFt�RKURåXMH�VYRERGQê�UR]YRM�
MHGQRWOLYFH� D� VYRERGQp� IXQJRYiQt� VSROHþQRVWL��'RSRUXþRYDO� Y]QLN� FHOpKR�
VSHNWUD� MLQêFK� ]D t]HQt�� NWHUi� XPRåQt� OLGVNp� XþHQt� ÄY� RGãNROQ Qp�
DWPRVIp H³��,OOLFK������������

,OOLFKRY\� KODYQt� QiPLWN\� SURWL� ãNROH� � MDNR� LQVWLWXFL� RVREXMtFt� VL�
PRQRSRO� QD� Y]G OiYiQt�� � SURWL� SRYLQQp� ãNROQt� GRFKi]FH�� SURWL� SUDNWLNiP��
NWHUp� VH� Y�Qt� � SURYR]XMt� D� Y\YROiYDMt� VSHFLILFNp� NOLPD� SUR� YãHFKQ\�
]~þDVWQ Qp��E\�VH�GDO\�VKUQRXW�GR�W FKWR�ERG ��,OOLFK����������������
x� ãNROD�QXWt�åiN\��DE\��]DP RYDOL�SU E K�D�SRGVWDWX��YãW SXMH�MLP��DE\�VH�VSRNRMLOL�

V�~þDVWt�QD�Y\XþRYiQt�PtVWR�V�XþHQtP��V�SRVWXSHP�GR�VWiOH�Y\ããtFK�W\S �ãNRO�PtVWR�
VNXWHþQpKR� Y]G OiYiQtP�� V�Y\VY GþHQtP� PtVWR� ]QDORVWt� D� GRYHGQRVWt��
V�DNFHSWRYiQtP�VOXåHE�PtVWR�KRGQRW�

x� ãNROD� QHRWHYtUi� ãDQFH� VODEãtP�� QHVWtUi� UR]GtO\�� DOH� YHGH� N�SRODUL]DFL� VSROHþQRVWL��
LQVWLWXFLRQDOL]RYiQt� KRGQRW� D� SV\FKLFNp� LPSRWHQFL� OLGt�� XYQLW � QiURGD� Y\WYi t�
ÄNDVW\³� SRGOH� GRVDåHQpKR� VWXSQ � Y]G OiQt�� WRWR� ~VLOt� QDEêYi� PH]LQiURGQtFK�
UR]P U �D�VWiW\�MVRX�W tG Q\�SRGOH�GpON\�SRYLQQp�ãNROQt�GRFKi]N\�

x� ãNROD� MLå� VYRX� H[LVWHQFt� D� SRYLQQRVWt� ML� QDYãW YRYDW� S LSUDYXMH� OLGL� R� LQLFLDWLYX��
WOXPt�RFKRWX�Y]tW�Y]G OiYiQt�GR�YODVWQtFK�UXNRX��Pi�ÄDQWLY]G OiYiFt�YOLY³�

x� ãNROQt�YêXND�QHUR]YtMt�DQL�XþHQt��DQL�QHSRGSRUXMH�VSUDYHGOQRVW��YêXND�YH�ãNROH�MH�
V\PELy]RX� VSROHþHQVNp� NRQWURO\� D� XUþRYiQt� VRFLiOQtFK� UROt� SUR� EXGRXFQRVW��
MHGLQHF�Pi�PRåQRVW�YROE\�XUþLWp�VRFLiOQt�UROH�þL�NDWHJRULH�SUiFH�S HGHYãtP�SRGOH�
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WRKR� MDN�GORXKR�VH�Y]G OiYDO�D� MDNê� W\S�ãNRO\�DEVROYRYDO��QLNROL�QD�SRGOH� VYêFK�
VFKRSQRVWt�D�GRYHGQRVWt�

x� PRGHUQt� SRMHWt� G WVWYt� MH� SUR� URGLþH� L� G WL� UL]LNHP�� SUR�PQRKp� G WL� S HGVWDYXMH�
G WVWYt�VSHFLILFNRX�]iW å�� MVRX�QXFHQL�KUiW� UROL�GtW WH��S LþHPå� MHMLFK�VHEHY GRPt�
ERMXMH� V�UROHPL�� NWHUp� MLP� VSROHþQRVW� YQXFXMH� D� WHQWR� VRXERM� MH� QHKXPiQQt��
QHEXGH�OL�H[LVWRYDW�SRYLQQi�Y]G OiYDFt�LQVWLWXFH��EXGRX�G WL�RVYRER]HQ\�RG�MHMtKR�
GHVWUXNWLYQtKR�YOLYX��]HMPpQD�RG�YêFYLNX�SUR�NRQ]XPQt�]S VRE�åLYRWD�

x� ãNROD�Y]GDOXMH�GtW �NDåGRGHQQtPX�VY WX�D�YUKi�KR�GR�SURVW HGt��NWHUp�MH�PQRKHP�
SULPLWLYQ Mãt�� PDJLþW Mãt� D� YiåQ Mãt�� Y\WYi t� HQNOiYX�� Y�Qtå� QHSODWt� SUDYLGOD�
REY\NOp� åLYRWQt� UHDOLW\�� ãNROD� Y ]Qt� GtW � � YH� VYpP� SRVYiWQpP� WHULWRULX�� MH�
MDNêPVL�PDWH VNêP� O QHP�� ]H� NWHUpKR� MH� QD� NRQFL� URNX� QHER� QD� NRQFL� ãNROQt�
GRFKi]N\�Y\SX]HQR�GR�åLYRWD�

x� G WL� MVRX� EUiQ\� SHU� GHILQLWLRQHP� MDNR� åiFL� D� SRW HEXMt� WHG\� XþLWHOH� D� ãNROQt�
Y\XþRYiQt�� SRNXG� VH� YãDN� Y EHF� YH� ãNROiFK� Q þHPX� QDXþt�� SDN� VH� WR� QDXþt� RG�
VYêFK� YUVWHYQtN �� ]DWtPFR� XþLWHOp� MVRX� Y�WRP� VStãH� QD� S HNiåNX�� Y WãLQD� XþHQt�
EêYi� YêVOHGNHP� QLþtP� QHRPH]RYDQp� LQWHUDNFH�� NWHUi� SUREtKi� YH� VP\VOXSOQêFK�
SRGPtQNiFK��OLGp�VH�Xþt�QHMOpSH��NG\å�MVRX�SURVW �ÄX�WRKR³�

x� XþLWHO� Y\WYi t� YH� ãNROH� VSHFLILFNp� NOLPD�� QHER � ]DVWiYi� W L� � VRFLiOQt� UROH�� XþLWHO�
VWUiåFH� SURYiGt� åiN\� ULWXiOQtP� ODE\ULQWHP�� VW Håt� GRGUåRYiQt� SUDYLGHO� D� DVLVWXMH�
Y�XYiG Qt� åiN � GR� åLYRWD�� XþLWHO�PRUDOLVWD� QDKUD]XMH�%RKD�� URGLþH� þL� VWiW�� QHER �
åiN P�YãW SXMH�� FR� MH� VSUiYQp�� FR�QHQt� VSUiYQp� D� WR�QHMHQ�YH� ãNROH�� DOH� WDNp�YH�
VSROHþQRVWL�� XþLWHO�WHUDSHXW� VH� FtWt� RSUiYQ Q� YVWXSRYDW� GR� YQLW QtKR� VY WD� åiN ��
SRPiKDW�MLP�S L�MHMLFK�UR]YRML��FRå�REY\NOH�]QDPHQi��åH�S HPORXYi�åiN\��DE\�VH�
SRG tGLOL�MHKR�S HGVWDYiP�R�WRP��FR�MH�VSUiYQp�D�FR�QLNROL�

x� ãNROD� YãW SXMH� åiN P�P\ãOHQNX�� åH� YãHFKQR� O]H�P LW�� YþHWQ � KRGQRW�� RVREQtKR�
U VWX� L� þORY ND� VDPRWQpKR�� MHGLQFL� MVRX� YHGHQL� N�WRPX�� DE\� VH� SRURYQiYDOL�
V�MLQêPL�OLGPL�QHER�V�XþHEQtP�SOiQHP��YêVOHGNHP�MH��åH�UH]LJQXMt�QD�QHP LWHOQp�
]NXãHQRVWL� D� ]iåLWN\�� ]DþQRX� VDPL� VHEH� SRVX]RYDW� SRPRFt�P tWHN� GUXKêFK� OLGt��
S HVWiYDMt�EêW�VDPL�VHERX����
=�WRKR��FR�E\OR�SUiY �XYHGHQR��MH�] HMPp��åH�UR]SRU\��R�QLFKå�XYDåXMH�

%UXQHU��YLG O� ,OOLFK� MDNR�Y�]iVDG �QH HãLWHOQp��%X �FKFHPH�SRPRFL�GtW WL��
åiNRYL� �D� SDN� PXVtPH� ]OLNYLGRYDW� LQVWLWXFLRQiOQt� YêFKRYX� D� Y]G OiYiQt��
DQHER�]DFKRYiPH�ãNROX��D�SDN�PXVtPH�VWUS W��åH�PU]Dþt�MHGLQFH��JHQHUDFH��
FHOp� QiURG\��� 6QDK\� R� SURP QX� ãNRO\� MVRX� SRGOH� ,OOLFKD� MHQ� GUREQêPL�
~SUDYDPL�� NWHUp� SUREOpP� QH Hãt�� QRYi� SRMHWt� Y\XþRYiQt�� YþHWQ � VY GQêFK�
VW\O �YêXN\�Y�OLEHUiOQtFK�ãNROiFK��QRYêFK�PRGHO �NXULNXOD��VH�VSROX~þDVWt�
åiN ��V�SUREOpPRYêP�Y\XþRYiQtP��WêPRYêP�Y\XþRYiQtP�DWG���MVRX�SRX]H�
]ERåtP�� NWHUp� Pi� ]DUXþRYDW� RGE\W� X� ]iND]QtN �� =iNODGQt� SRVWRM� MH� SUê�
VSROHþQê�YãHP��~VXGHN�MHGQp�RVRE\�Pi�UR]KRGQRXW�R�WRP��FR�D�NG\�VH�PXVt�
QDXþLW�RVRED�MLQi��,OOLFK����������������

7 PLWR�~YDKDPL�NRQþt�KLVWRULFNp�ELODQFRYiQt�Y\EUDQêFK�IDNWRU ��NWHUp�
PRKRX� QHJDWLYQ � S VRELW� QD� åiN\� YH� ãNROH�� � -DNi� MH� VLWXDFH� Y�þHVNêFK�
ãNROiFK"��
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9�ýHVNp� UHSXEOLFH� SUREtKi� RG� U�� �����GLVNXVH� R�SURP Q � ãNROVWYt� D�

ãNRO\��.URP �SUiYQtFK�D�HNRQRPLFNêFK�]P Q��]P QD�]S VREX� t]HQt�ãNRO��
]P QD�]S VREX�ILQDQFRYiQt�ãNRO��PRåQRVW�]DNOiGDW�QHVWiWQt�ãNRO\�DWG����VH�
QHPpQ � LQWHQ]LYQ � GLVNXWXMH� R� YQLW Qt� SURP Q � ãNRO�� 9�SRVOHGQtFK� ���
OHWHFK�E\OR�SXEOLNRYiQR�D�SUDNWLFN\�RY RYiQR�Q NROLN�SURMHNW �XVLOXMtFtFK�
R�SURP QX�ãNRO\��2EHFQi�ãNROD��2EþDQVNi�ãNROD��DWG����

.URP �WRKR�Y]QLNO�RILFLiOQt�GRNXPHQW�R�åiGRXFtFK�SURP QiFK�þHVNp�
ãNRO\�� -GH� R� GRNXPHQW�� MHKRå� Y\SUDFRYiQt� ]DGDOR� 0â07� ý5� VNXSLQ �
RGERUQtN � D� MHKRå� YêVOHGQRX� SRGREX� QDNRQHF� VFKYiOLOD� YOiGD� ý5��
'RNXPHQW� MH� ãLUãt� YH HMQRVWL� ]QiP� SRG� VWUXþQêP� R]QDþHQtP� %tOi� NQLKD��
-HGHQ�]�NOtþRYêFK�~NRO �]Qt��

Ä3URP QD�WUDGLþQt�ãNRO\��MHMtPå�KODYQtP�~NROHP�VH�VWiYi�Y\WYR LW�SHYQp�]iNODG\�
SUR� FHORåLYRWQt�XþHQt�� Y\EDYLW� åiN\�QH]E\WQêPL�QiVWURML�� DE\� WR�XP OL�� D�PRWLYRYDW� MH�
N�Q PX��âNROD�PXVt�XVLORYDW�R�WR��DE\�Y]G OiQt�P OR�SUR�YãHFKQ\�åiN\�VP\VO�D�RVREQt�
Yê]QDP��7R�Y\åDGXMH�QHMHQ�]P Q\�REVDKX�Y]G OiYiQt��PHWRG�D�IRUHP�YêXN\��DOH�WDNp�L�
]P QX�NOLPDWX�D�SURVW HGt�ãNRO\�>WXþQê�W\S�StVPD�E\O�GRSOQ Q�QiPL��Y�RULJLQiOH�MH�SViQ�
E åQRX�NXU]tYRX� �� -�0�@�� NWHUp� VH� SURMHYt� QD� YtFH� ~URYQtFK�� Y�FKDUDNWHUX� Y]WDKX�PH]L�
XþLWHOHP� D� åiNHP�� NWHUê� E\� P O� EêW� ]DORåHQ� QD� SDUWQHUVWYt� D� Y]iMHPQpP� UHVSHNWX��
Y�G UD]X�QD�YêFKRYQRX� IXQNFL�ãNRO\�D� UR]YtMHQt� LQWHUSHUVRQiOQtFK�D�VRFLiOQtFK�Y]WDK ��
Y�UR]ãt HQt� S tOHåLWRVWt� N�DNWLYQt� D� WYR LYp� þLQQRVWL�� Y�XWYi HQt� ãNROQt� NRPXQLW\� MDNR�
PRGHOX� GHPRNUDWLFNp� VSROHþQRVWL�� /RJLFN\� WR� YHGH� L� N�UR]ãt HQt� IXQNFH� ãNRO\� L� SUR�
]iMPRYp� þLQQRVWL� D� YROQê� þDV� D� N�QDEtGFH� Y]G OiYiQt� L� SUR� GDOãt� XåLYDWHOH�³� �1iURGQt�
SURJUDP�������������
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ýHVNp� ãNROVWYt� VH� SR]YROQD� SURP XMH�� 0 Qt� VH� L� VRFLiOQt� D� SUiYQt�

SURVW HGt��Y�Q På�þHVNp�ãNRO\�IXQJXMt��P Qt�VH�L�åiFL�D�XþLWHOp��
=�SRVOHGQt� GRE\� P åHPH� XYpVW� QDS �� OHJLVODWLYQt� ]P Q\�� NWHUp� PM��

X]iNRQLO\� UiPFRYp� Y]G OiYDFt� SURJUDP\�� þtP� XWOXPLO\� FHQWUDOL]RYDQp�
UR]KRGRYiQt�R�FtOHFK��REVDKX�D�PHWRGiFK�Y]G OiYiQt�åiN ��7tP�VH�RWHY HOD�
FHVWD� N�Y Wãt� DXWRQRPLL� ãNRO�� N�WYRUE � ãNROQtFK� Y]G OiYDFtFK� SURJUDP � D�
XþLWHOp� GRVWDOL� Y Wãt� SURVWRU� SUR� VYRX� SUiFL�� 7DWR� UR]KRGQXWt� VRXþDVQ �
S HQHVOD�Y Wãt�RGSRY GQRVW�QD�YHGHQt�ãNRO��

3URP XMH�VH�FKRYiQt�åiN ��ãNRO\�PXVt�YH�Y Wãt�Pt H�QHå�G tYH� HãLW�
SUREOpP\�V�QHNi]Qt�åiN ��V�SURMHY\�ãLNDQ\��DJUHVLYLW\�D�QiVLOt�PH]L�G WPL��
1HQt�WHG\�GLYX��åH�Y�]HPtFK��NGH�W\WR� MHY\�QDE\O\�QHEH]SHþQpKR�UR]VDKX��
VH� RY XMt� U ]Qi� SUHYHQWLYQt� RSDW HQt�� 6RXþDVQ � VH� ãNRO\� VQDåt� VYp� åiN\�
Y\FKRYiYDW��QHMHQ�Y]G OiYDW��

1DS �� SURMHNW� R]QDþRYDQê� MDNR� &DULQJ� &RPPXQLWLHV� VL� NODGH� ]D� FtO� SRPRFL�
åiN P�� DE\� YH� ãNROH� ]DåtYDOL� SRFLW� SV\FKRORJLFNpKR� EH]SHþt�� ]RGSRY GQêFK� Y]WDK �
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V�RVWDWQtPL��P OL�SUDNWLFNRX�PRåQRVW�FYLþLW�VH�Y�HWLFNpP�UR]KRGRYiQt�D�Y�VDPRVWDWQRVWL�
�%DNHU�HW�DO����������

.WHUp� MHY\� YêUD]Q � RYOLY XMt� VRFLiOQt� NOLPD� QDãLFK� ãNRO"� =�PQRKD�
PRåQRVWt� MVPH� SUR� GDOãt� YêNODG� Y\EUDOL� GYD� S tNODG\��'RE H� LOXVWUXMt�� MDN�
XUþLWp� RSDW HQt� RYOLY XMH� PRUiOQt� NOLPD� QDãLFK� ãNRO�� 3UYQtP� MH� YQ Mãt�
GLIHUHQFLDFH� åiN � D� GUXKêP� MH� LQWHJURYiQt� ]QHYêKRGQ QêFK� åiN � GR�
E åQêFK�ãNRO���

9Q Mãt�GLIHUHQFLDFH�åiN ��3R� URFH������VH�Y�QDãHP�ãNROVWYt�REMHYLO�
IHQRPpQ�� NWHUê� Y�� WRWDOLWQtP� REGREt� QHH[LVWRYDO�� YêUD]Qi� YQ Mãt�
GLIHUHQFLDFH� åiN � D� VRXþDVQ � VHOHNFH� åiN � Y� UDQpP� Y NX�� 2EMHYLOD� VH�
YtFHOHWi�J\PQi]LD��NDP�S HFKi]HMt�VWXGLMQ �VFKRSQ Mãt�åiFL�E KHP�REGREt��
NG\�Y WãLQD�åiNRYVNp�SRSXODFH�QDYãW YXMH�]iNODGQt�ãNROX��3RGOH�WRKR��]GD�
VH� MHGQi� R� RVPLOHWi� J\PQi]LD� QHER� R� J\PQi]LD� ãHVWLOHWi�� QDVWiYi� RGOLY�
³OHSãtFK´�åiN �EX �SR�VNRQþHQt�SUYQtKR�VWXSQ �=â�DQHER�E KHP�GRFKi]N\�
QD����VWXSH �=â��

(�� :DOWHURYi� ������� XSR]RUQLOD�� åH� QHMGH� DQL� R� ]DQHGEDWHOQp� SRþW\�
åiN ��DQL�R�]DQHGEDWHOQê�WUHQG��=DWtPFR�Y�U������S HãOR�Y�ýHVNp�UHSXEOLFH�
GR�YtFHOHWêFK�J\PQi]Lt��������åiN ��Y�U������SRGOH�VWDWLVWLFNp�URþHQN\�Xå�
VWXGRYDOR�QD���OHWêFK�J\PQi]LtFK��������åiN �QD���OHWêFK�J\PQi]LtFK����
����åiN �D���OHWêFK�J\PQi]LtFK��������åiN ���

3RGOH� ~GDM � ÒVWDYX� SUR� LQIRUPDFH� YH� Y]G OiYiQt� VH� ]YêãLO� SRþHW�
YtFHOHWêFK�J\PQi]Lt�Y�ý5�]�����Y�U������QD�����Y�U��������6RXþDVQ �VWRXSi�
SRþHW�åiN �QD�W FKWR�J\PQi]LtFK��=DWtPFR�Y�U�������GRPLQRYDOD�J\PQi]LD�
V�FHONRYêP� SRþWHP� GR� ���� åiN �� Y�U������� S HYOiGDOD� J\PQi]LD� V�FHONR�
YêP�SRþWHP�QDG�����åiN ��D�]�QLFK�MHãW �SRORYLQX�WYR t�J\PQi]LD�QDG�����
åiN ���3 LWRP�]DKUDQLþQt�RGERUQtFL�YDUXMt�S HG�QHJDWLYQtPL�G VOHGN\� UDQp�
VHOHNFH� D� DUJXPHQWXMt� MHGQDN� QHURYQRVWt� S tVWXSX� NH� Y]G OiQt�� MHGQDN�
]iVDKHP�GR�Y\YiåHQRVWL�ãNROVNpKR�V\VWpPX��2(&'���������

3R� RGFKRGX� ³OHSãtFK´� åiN � GR� YtFHOHWêFK� J\PQi]Lt� Y]QLNDMt� QD�
ãNROiFK��NWHUêFK�VH�WR�WêNi��VSHFLILFNp�MHY\��'RWêNDMt�MDN�W tG�³S HEUDQêFK´�
��WDN�W tG�QRY �Y]QLNOêFK��³HOLWQtFK´��

9� ³S HEUDQêFK´� W tGiFK� VH�P Qt� VORåHQt� åiN � D� WtP� L� VRFLiOQt� NOLPD�
W tG\�� 9� DG � S tSDG � RGFKi]HMt� åiFL�� NWH t� SOQLOL� UROL� Y]RUX�� P tWND�
SRåDGRYDQpKR� YêNRQX� D� FKRYiQt� MDN� SUR� XþLWHOH�� WDN� SUR� VSROXåiN\�� 9H�
W tG �] VWiYDMt�åiFL�SURVS FKRY �SU P UQt�D�SURVS FKRY �VODEãt��UHODWLYQ �VH�
]Y\ãXMH� SRþHW� åiN �� V�QLPLå� EêYDMt� SUREOpP\� Y]G OiYDFt� L� YêFKRYQp��
9�ÄS HEUDQêFK³� W tGiFK� VH� VQLåXMH� DNWLYLWD�� VDPRVWDWQRVW�� ]YtGDYRVW��
WYR LYRVW�åiN ��DOH�L�VRXW åLYRVW��þDVWR�L�VSROXSUiFH��7tP�VH�]Y\ãXMH�QiPDKD�
XþLWHOH��DE\�GRViKO�X�VY HQêFK�åiN �S LMDWHOQêFK�YêVOHGN ��3RNXG�RGHMGH�
]�MHGQp� W tG\� QD� YtFHOHWi� J\PQi]LD� Y Wãt� SRþHW� åiN �� MH� QXWQp� VORåHQt�
³S HEUDQêFK´� W tG� S HVNXSLW�� VORXþLW� åiN\�GR�QRYêFK� W tG��7tP� VH�QDUXãXMt�
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S LUR]HQ � Y]QLNOp� VRFLiOQt� Y]WDK\� PH]L� åiN\�� P Qt� VH� NOLPD� SUR� XþHQt� D�
Y\XþRYiQt��

0 Qt� VH� WDNp� SRKOHG� XþLWHO � QD� W\WR� W tG\�� XþLWHOp� Y Gt�� åH� MGH� R�
Ä]E\WNRYp´� W tG\� D� SRGOH� WRKR� VH� P Qt� MHMLFK� SRåDGDYN\�� SRVWRMH��
RþHNiYiQt�� S LSLVRYiQt� S tþLQ� ~VS ãQRVWL� þL� QH~VS ãQRVWL�� 9\XþRYDFt�
PHWRG\��NWHUp� MLP�]DMLã RYDO\�S LMDWHOQp�YêFKRYQ �Y]G OiYDFt�YêVOHGN\�YH�
ÄVWDQGDUGQtFK´� W tGiFK�� QHMHGQRX� VHOKiYDMt�� $� WDN� XþLWHOp� SR� SUYQtFK�
NRPSOLNDFtFK�� PtVWR� DE\� KOHGDOL� FHVW\�� MDN� MLQDN� SUDFRYDW� VH� Ä]E\OêPL´�
åiN\��þDVWR�UH]LJQXMt�DQHER�VH�REUDFHMt�SURWL�ÄS HEUDQêP´�W tGiP��

+OHGiQt� S tþLQ� QH~VS FKX� REY\NOH� SUREtKi� SRGOH� RVY GþHQpKR�
PHFKDQLVPX�� SRNXG� MVRX�PRML� åiFL� ~VS ãQt�� MH� WR� S HYiåQ �PRMH� ]iVOXKD��
SRNXG� MVRX�PRML� åiFL� QH~VS ãQt��PRKRX� VL� ]D� WR� S HYiåQ � VDPL� � �0DUHã��
6NDOVNi��.DQWRUNRYi���������-i� MVHP�GRVWDO�³ãSDWQê�PDWHULiO´��V�QtP�E\�VL�
W åNR� Q NGR� SRUDGLO�� 0 Qt� VH� URYQ å� XþLWHORY\� SRVWRMH� Y þL� MHGQRWOLYêP�
åiN P�D�FHOêP�W tGiP��]�HPRFLRQiOQtKR�SRKOHGX�]DþtQi�X�XþLWHO �S HYOiGDW�
QHJDWLYQ Mãt�QDODG Qt��6QLåXMH�VH�WDNp�XþLWHORYR�RþHNiYiQt�Y þL�MHGQRWOLYêP�
åiN P� D� FHOêP� W tGiP�� 9]QLNi� UHiOQp� QHEH]SHþt� HIHNWX� ³VHEHVSO XMtFt�
S HGSRY GL´�� NG\� XþLWHO� RþHNiYi� ãSDWQp� YêVOHGN\� D� MHGQi� V� ³S HEUDQêPL´�
W tGDPL�WDN��DE\�VH�QHJDWLYQt�S HGSRY �QDSOQLOD��DE\�QD�MHKR�SHVLPLVWLFNi�
VORYD�GRãOR��

6LWXDFH�åiN �Y�ÄS HEUDQêFK´�W tGiFK�QHQt�VQDGQi��= VWDOL�YH�W tG ��GR�
NWHUp� DGX� OHW�FKRGLOL��P OL�Y�Qt�NDPDUiG\��QHUR]OLãRYDOL� WROLN��]GD� MVRX� WR�
�]�SRKOHGX�XþLWHO ��NDPDUiGL�ÄOHSãt´�þL�KRUãt´��SRVX]RYDOL�VSROXåiN\�SRGOH�
VYêFK�P tWHN��0 OL�YH�W tG �YåG\�Q NRKR��QD�NRKR�VH�PRKOL�REUiWLW��NG\å�
Q þHPX�QHUR]XP OL��P OL�L�Q NRKR��QD�NRKR�PRKOL�EêW�Y þL�RVWDWQtP�W tGiP�
S\ãQt�� 1DMHGQRX� VH� Q NWH t� VSROXåiFL� GRVWDOL� GR� NDWHJRULH� ÄHOLW\´� D� EX �
]�YODVWQtKR� UR]KRGQXWt� �þDVW ML� YãDN� ]�UR]KRGQXWt� URGLþ �� RGHãOL� QD�
ÄYêE URYRX´�ãNROX���

=E\Ot� åiFL� SRSUYp� YêUD]Q ML� ]DåtYDMt� SRFLW� ÄQiOHSNRYiQt´� G Wt�� QDYtF�
~ HGQ � SRWYU]HQê�� 2GFKRGHP� VSROXåiN � VH� QiKOH� RFLWDMt� Y�NDWHJRULL�
ÄSRG DGQ MãtFK´�D�þiVW�XþLWHO �MLP�WR�]DþtQi�GiYDW�QDMHYR��=S VRE��MDNêP�VH�
GRVXG� XþLOL� D� FKRYDOL�� � VH� GRVWiYi� GR� QRYêFK� VRXYLVORVWt� D� ]DþtQi� EêW�
DSULRUQ � R]QDþRYiQ� MDNR� QHGRVWDþXMtFt�� QHSHUVSHNWLYQt�� Ä=E\Ot´� åiFL� VH�
GRVWiYDMt�GR�]iW åRYêFK�VLWXDFt��Y�QLFKå�SRVWUiGDMt�~þLQQRX�VRFLiOQt�RSRUX�
MDN�X�VSROXåiN ��QHEêYDMt�QD�WRP�R�PQRKR�OpSH���WDN�X�XþLWHO ��X�QLFKå�VH�
]P QLO\�YêãH�]PtQ Qp�SRVWRMH��RþHNiYiQt��YêFKRYQ �Y]G OiYDFt�YêVOHGN\���

1HQt� WHG\� GLYX�� åH� SR� XUþLWêFK�PDUQêFK� SRNXVHFK� Y\PDQLW� VH� ]�WpWR�
VLWXDFH�YROt�U ]Qi��YHVP V�QHDGHNYiWQt� HãHQt��VWDåHQt�VH�GR�VHEH��UH]LJQDFL�
QD� GRVDåHQt� ]P Q\�� EDJDWHOL]RYiQt� QH~VS FK �� SURYRNRYiQt� XþLWHO ��
ãLNDQRYiQt�PODGãtFK�þL�VODEãtFK�VSROXåiN ��PLPRãNROQt�RULHQWDFL��QD�VSRUW��
DOH�Wpå�QD�åLYRW�Y�SDUW ��DWG��7\WR�QHDGHNYiWQt�SRVWXS\��MHQ�XWYU]XMt�XþLWHOH�
�D�]þiVWL� L� URGLþH��Y�WRP��åH�GDQê�åiN�QHPi�Y�VRE �SRWHQFLDOLW\�SUR�XþHQt��
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QHGRNiåH�VH�YKRGQ �FKRYDW��QHPi�SHUVSHNWLYX�D� MH�]E\WHþQp�Y\YtMHW�~VLOt��
DE\� VH� PX� SRPRKOR�� 7tP� VH� EOXGQê� NUXK� X]DYtUi� D� YH� VYêFK� G VOHGFtFK�
SRVWLKXMH�åiND��MHKR�URGLþH��XþLWHOH��DOH�L�FHORX�VSROHþQRVW��5R]HWQRXW�KR��MH�
~NROHP�SURIHVLRQiO ���XþLWHO ��ãNROQtFK�D�SRUDGHQVNêFK�SV\FKRORJ �L�W FK��
NGR� ]DMLã XMt� SUHJUDGXiOQt� S tSUDYX� XþLWHO � D� GDOãt� Y]G OiYiQt� XþLWHO �
Y�þLQQp� VOXåE �� Y�QHSRVOHGQt� DG � Wpå� ~NROHP� W FK�� NGR� NRQFLSXMt�
Y]G OiYDFt�SROLWLNX�QDãHKR�VWiWX��

3UR� ~SOQRVW� GRGHMPH�� åH� DQL� VLWXDFH� åiN �� NWH t� S HãOL� QD� YêY URYp�
VW HGQt� ãNRO\�QHQt� MHGQRGXFKi��'RVXG�E\OL� ]Y\NOt�� åH�YH� VYêFK� W tGiFK�QD�
]iNODGQt�ãNROiFK�SDW LOL�PH]L�QHMOHSãt��8þLWHOp�V�QLPL�XP OL�MHGQDW��FKYiOLOL�
MH�� SRY]EX]RYDOL� MH��7LWR� åiFL� ]DåtYDOL� L� X]QiQt� ]H� VWUDQ\� VSROXåiN �� W tGD�
N�QLP�E\OD��V�YêMLPNRX�ÄãSUW ´��ÄãSOKRXQ ´��ÄSURW åRYDQêFK�G Wt´��REY\NOH�
YVW tFQi�� SODWLOL�PH]L� VSROXåiN\� ]D� DXWRULWX��5RGLþH� E\OL� X� QLFK� ]Y\NOt� QD�
Y\QLNDMtFt�]QiPN\��3 HFKRGHP�QD�YtFHOHWi�J\PQi]LD�VH�SRVWDYHQt�L�]iåLWN\�
W FKWR�åiN �P Qt��1DMHGQRX�]MLã XMt��åH�REGREQ �GREUêFK�åiN � MH�PQRKR��
åH� MVRX� L�åiFL� OHSãt��QHå�RQL�VDPL��=WUiFHMt�VYp�YêVDGQt�SRVWDYHQt�YH�W tG ��
VSROXåiFL� MH� YQtPDMt� VStãH� MDNR� NRQNXUHQW\�� QHå� NDPDUiG\�� =HMPpQD�
]SRþiWNX� S HYOiGi� Y�QRYp� W tG � VRXW åLYRVW� QDG� VSROXSUDFt�� 1iU VWHP�
SRåDGDYN � ]H� VWUDQ\� YêE URYp� ãNRO\� VH� QHMHGQRX� VH� RFLWDMt� Y�UROL�
SU P UQêFK� åiN �� SRSUYp� YêUD]Q ML� ]DåtYDMt� L� SRFLW\� QH~VS FKX�� VHOKiQt��
3UR�Q �L�SUR�MHMLFK�URGLþH�YãDN�QHQt�S LMDWHOQê�QiYUDW�QD�S YRGQt�ãNROX��

6W HGRãNROãWt� XþLWHOp� �]HMPpQD� WL�� NWH t� OpWD� Y\XþRYDOL� QD� � þW\ OHWêFK�
J\PQi]LtFK�D�þL�MLQêFK�VW HGQtFK�ãNROiFK��VL�Q NG\�QHY Gt�UDG\�V�PODGãtPL�
URþQtN\�� 9\XþRYDFt� D� YêFKRYQp� PHWRG\�� NWHUp� VH� MLP� RVY GþRYDO\� X�
VWXGHQW � SDWQiFWLOHWêFK� D� VWDUãtFK� QHIXQJXMt� S tOLã� ~VS ãQ � X� SULPiQ ��
5RGLþH� åiN � YtFHOHWêFK� J\PQi]Lt� ]DåtYDMt� PRPHQW\�� NG\� SRFK\EXMt�� ]GD�
MHMLFK� UR]KRGQXWt�R�EXGRXFQRVWL�GtW WH�E\OR�QHMOHSãt��QHER �VH�XND]XMH��åH�
S HFKRG� GR� QiURþQ MãtFK� ãNRO� QHQt� SUR�PQRKp� EêYDOp� ³MHGQLþNi H´� Y EHF�
VQDGQê��

Ä1iOHSNRYiQt³� ]DåtYDMt� L� ãNRO\��1 NWHUp� ]iNODGQt� ãNRO\� SUDYLGHOQêP�
RGFKi]HQtP� OHSãtFK� åiN � GRVWiYDMt� Y�RþtFK� YH HMQRVWL� R]QDþHQt� ÄKRUãtFK³�
ãNRO�� Y�QLFKå� E\� E\OL� VFKRSQ Mãt� åiFL� GLVNULPLQRYiQL�� 1DRSDN� YtFHOHWi�
J\PQi]LD�MVRX�SRGOH�YH HMQRVWL�HOLWQtPL�LQVWLWXFHPL��2Ep�Pi�]S WQê�GRSDG�
QD�VHEHKRGQRFHQt�XþLWHO ��NWH t�QD�W FKWR�ãNROiFK�S VREt��QD�MHMLFK�PRWLYDFL�
QHMHQ�Y]G OiYDW��DOH�WDNp�Y\FKRYiYDW��QD�NOLPD�Y�XþLWHOVNpP�VERUX���
,QWHJURYiQt� ]QHYêKRGQ QêFK� åiN � GR� E åQêFK� ãNRO�� 3R� URFH� ����� VH�
]P QLO� S tVWXS� UHVRUWX� ãNROVWYt� NH� ]QHYêKRGQ QêP� G WHP� �D � Xå� MH�
G YRGHP� ]GUDYRWQt�� VRFLiOQt� þL� HWQLFNp� ]QHYêKRGQ Qt��� 8SRXãWt� VH� RG�
]G UD] RYiQt�MHMLFK�QHVFKRSQRVWL�N�WRPX�þL�RQRPX�D�VStãH�VH�KOHGDMt�MHMLFK�
NODG\�D�UR]YRMRYp�SRWHQFLDOLW\��7tP��VH�]WUiFt�þiVW�G YRG �SUR�VHJUHJRYDQp�
Y]G OiYiQt� D� SRVWXSQ � VH� SURVD]XMH� �SUR� G WL� L� MHMLFK� URGLþH�� QDEtGND�
DOWHUQDWLYQtFK�Y]G OiYDFtFK�SURJUDP �D�DOWHUQDWLYQtFK�IRUHP�Y]G OiYiQt��



�����

3 HGSRNOiGi� VH�� åH� WUDGLþQt� ]YOiãWQt� ãNRO\� VH� SURP Qt� QD� ]iNODGQt�
ãNRO\� SUR� åiN\� VH� VSHFLiOQtPL� Y]G OiYDFtPL� SRW HEDPL�� WM�� SUR� åiN\�
V�W åNêPL� VSHFLILFNêPL� SRUXFKDPL� XþHQt�� åiN\� V�PHQWiOQtP� SRVWLåHQtP�
DSRG��-H�VQDKD�RGERXUDW�VWLJPDWL]DþQt�SRY VW�W FKWR�ãNRO�D�RWHY tW�WDN�MHMLFK�
DEVROYHQW P�ãLUãt�SURVWRU�SUR�YêE U�SRYROiQt��

,QWHJUDFH�]QHYêKRGQ QêFK�åiN �GR�E åQêFK�ãNRO�QHQt�D�GR�EXGRXFQD�
MLVW � QHEXGH� PDVRYRX� ]iOHåLWRVWt�� -H� YãDN� WUHQGHP�� NWHUê� MH� ]QiP�
]�Y\VS OêFK�]HPt�D�S LQiãt��SRNXG�MVRX�VSOQ Q\�SRW HEQp�SRGPtQN\��XåLWHN�
YãHP�]~þDVWQ QêP���

.WHUp� SRGPtQN\� PXVHO\� EêW� VSOQ Q\�� DE\� VH� LQWHJUDFH� �þL� S tS��
LQNOX]H�� ]QHYêKRGQ QêFK� G Wt� ]GD LOD"� 3 HGHYãtP� E\OR� QXWQp�� DE\� E åQi�
ãNROD� �WHG\� YHGHQt�� XþLWHOp� L� åiFL�� E\OD� S LSUDYHQD� S LMPRXW� PH]L� VHEH�
MHGLQFH�� NWH t� VH� Y\P\NDMt� REHFQ � ]DåLWêP� QRUPiP� XþHQt� D� FKRYiQt��
3 LMPRXW� MH� QLNROL� MDNR� H[RWLFNRX� ]YOiãWQRVW�� QêEUå� MDNR� URYQRFHQQpKR�
SDUWQHUD��9\åDGRYDOR�WR�X�KODYQtFK�DNWpU �]P QX�MHMLFK�SRVWRM ��RþHNiYiQt�
D�QDY\NOêFK�]S VRE �UHDJRYiQt��

'iOH�E\OR�W HED�XVQDGQLW�]QHYêKRGQ QêP�MHGLQF P�I\]LFNê�S tVWXS�GR�
ãNRO\� D� EH]EDULpURYê� SRK\E� SR� ãNROH� �DUFKLWHNWRQLFNi� ~SUDYD� ãNROQt�
EXGRY\�� W tG�� WRDOHW�� Y\EDYHQt� åiN � VSHFLiOQtPL� NRPSHQ]DþQtPL�
SRP FNDPL�DSRG����

3RGVWDWQ Mãt� YãDN� E\O\� ]P Q\� Y�REVDKX� YêXN\�� Y�SRXåtYDQêFK�
RUJDQL]DþQtFK� IRUPiFK� D� Y\XþRYDFtFK� PHWRGiFK�� 3RVWXS\� PXVHO\�
UHVSHNWRYDW� LQGLYLGXDOLWX�]QHYêKRGQ QpKR�åiND�D� MHKR�VSHFLILFNp�SRW HE\���
E\OR� W HED� LQGLYLGXDOL]RYDW� Y\XþRYiQt�� 3 HGP W\�� NWHUp� PRKO�
]QHYêKRGQ Qê� MHGLQHF� GRE H� ]YOiGQRXW� �QDS �� YêFKRY\�� SUDNWLFNp�
Y\XþRYiQt��� DEVROYRYDO� V�FHORX� W tGRX�� 2VWDWQt� S HGP W\� � EX � Y�PDOp�
VNXSLQ � VSROXåiN � DQHER� LQGLYLGXiOQ � V�SRPRFt� ãNROQtKR� VSHFLiOQtKR�
SHGDJRJD��

3 LEOLåQ �VWR�þHVNêFK�ãNRO�VL�Xå�RY LOR��åH�LQWHJUDFH�MH�SURVS ãQi�SUR�
]QHYêKRGQ Qp� åiN\� D� MHMLFK� URGLQ\�� SUR� XþLWHOH� L� VSHFLiOQt� SHGDJRJ\� D�
Y�QHSRVOHGQt� DG � SUR� VSROXåiN\� LQWHJURYDQpKR� MHGLQFH�� 6SROXåiFL� VH� Xþt�
S LUR]HQêP�]S VREHP�YQtPDW��SURåtYDW�D�KRGQRWLW�MLQDNRVW�GUXKêFK�OLGt��Xþt�
VH�FKiSDW� MHMLFK�SUREOpP\�D�SRPiKDW� MLP��7R�YãH�PtYi�S t]QLYê�GRSDG�QD�
FHONRYp�NOLPD�ãNRO\��

�
�
�
�
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3 HGORåHQi� VWXGLH� VH� Y QRYDOD� Y\EUDQêFK� HWLFNêP�� PRUiOQtP� D�

VRFLiOQtP�DVSHNW P�ãNROQtKR�NOLPDWX���
1HMSUYH�]PDSRYDOD�]iNODGQt�HWLFNp�NDWHJRULH�D�]iNODGQt�Y]WDK\�PH]L�

QLPL��3RWRP�QDþUWOD�VRFLiOQ �Y]WDKRYê�UiPHF�NOLPDWX�ãNRO\�D�SUREUDOD�GY �
GHWHUPLQDQW\�SV\FKRVRFLiOQt�NOLPDWX�ãNRO\��RStUDMtFt�VH�SUiYD�D�SRYLQQRVWL�
MHKR� DNWpU ��XþLWHOVNRX� FKDUWX� D� ãNROQt� iG\�NRQNUpWQtFK� ãNRO��8SR]RUQLOD�
YãDN��åH�H[LVWHQFH�StVHPQêFK�SUDYLGHO�FKRYiQt�MHãW �VDPD�R�VRE �QHXUþXMH�
NOLPD�ãNRO\�MHGQR]QDþQ ��QHER �Y�PQRKpP�]iOHåt�QD�]S VREHFK��MLPLå�MVRX�
SUDYLGOD�LQWHUSUHWRYiQD�D�XSODW RYiQD��

7 HWt�þiVW�S LEOtåLOD�SR]QDWN\�R�PRUiOQtP�YêYRML�MHGLQFH��WDN�MDN�VL�KR�
S HGVWDYXMt�WHRULH�-��3LDJHWD��/��.ROEHUJD�D�&��*LOOLJDQRYp��'HWDLOQ ML�E\OD�
Y\ORåHQD� VRFLiOQ � SV\FKRORJLFNi� WHRULH� 5�� 6HOPDQD� D� WHRULH� PRUiOQt�
Y\Yi]DQRVWL� $�� %DQGXU\�� SURWRåH� PDMt� W VQê� Y]WDK� N�YêFKRYQêP�
SUREOpP P�YH�ãNROH��

ýWYUWi� þiVW� VWXGLH� ]NRXPDOD� Y]WDK\� PH]L� ãNRORX� MDNR� LQVWLWXFt� D�
PRUiOQtP�YêYRMHP�åiN ��NWH t�ML�QDYãW YXMt��8SR]RUQLOD�QD�NRQFHSFL�ãNROQt�
YêFKRY\�D�Y]G OiYiQt��NWHURX�SURVD]RYDO\� WRWDOLWQt� V\VWpP\� L�QD� H[WUpPQt�
UHDJRYiQt�QD�QHJDWLYQt�]NXãHQRVWL�V�WDNWR�NRQFLSRYDQRX�ãNRORX��0H]L�W\WR�
UHDNFH�SDW LOD�DQWLSHGDJRJLND��D� MHMt�YDULDQW\�� L� ,OOLFKRYD�WHRULH�RGVWUDQ Qt�
ãNRO\�MDNR�UL]LNRYp�LQVWLWXFH�SUR�UR]YRM�G Wt��

3RVOHGQt� SiWi� þiVW� SRXNi]DOD� QD� VSMDWRVW� SURP Q� þHVNp� ãNRO\�
V�LPSOLFLWQt�SRGRERX�VRFLiOQtKR�NOLPDWX�þHVNêFK�ãNRO��SUR�LOXVWUDFL�]YROLOD�
GYD�SHGDJRJLFN\� ]DMtPDYp� MHY\� SRVOHGQtFK� OHW�� YQ Mãt� GLIHUHQFLDFL� åiN � D�
LQWHJURYiQt�]QHYêKRGQ QêFK�åiN �GR�E åQêFK�ãNRO��3UYQ � MPHQRYDQê� MHY�
NOLPD�VStãH�]KRUãXMH��GUXKê�KR�VStãH�]OHSãXMH��

3 HKOHGRYi� VWXGLH� PRKOD� MHQ� QD]QDþLW� VORåLWp� SV\FKRORJLFNp�
VRXYLVORVWL� ]YROHQpKR� WpPDWX�� 3RQHFKDOD� VWUDQRX� G OHåLWp� SHGDJRJLFNp�
VRXYLVORVWL�� 1DS �� YêFKRYQp� S VREHQt� ãNRO\� QD� åiN\�� MHå� Y\WYi t� REHFQp�
ÄYêFKRYQp�NOLPD³�ãNRO\�QHER�GtOþt�VORåNX�FHONRYpKR�YêFKRYQpKR�S VREHQt�
ãNRO\� ±� PRUiOQt� YêFKRYX� åiN � YH� ãNROH��0 åH�PtW� SRGREX� LQWHQFLRQiOQt�
PRUiOQt� YêFKRY\� �WM�� SURIHVLRQiO\� ]iP UQ � Y\WYi HQp� ÄPRUiOQt� NOLPD³�
ãNRO\��DQHER�IXQNFLRQiOQt�PRUiOQt�YêFKRY\��WM��VLWXDþQt��EH]G þQp�ÄPRUiOQt�
NOLPD³� ãNRO\� Y\WYi HQp� YUVWHYQtN\�� QHSHGDJRJLFNêPL� SUDFRYQtN\� ãNRO\�
DSRG����7\WR�GDOãt�DVSHNW\�NOLPDWX�ãNRO\�Xå�S HQHFKiYiPH�VSHFLDOLVW P��

�
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%DNHU��-���7HUU\��7���%LGJHU��5��HW�DO���6FKRRO�DV�&DULQJ�&RPPXQLWLHV��$�5HODWLRQDO�

$SSURDFK�WR�6FKRRO�5HIRUP��6FKRRO�3V\FKRORJ\�5HYLHZ������������������������
%DQGXUD��$����6RFLDO�&RJQLWLYH�7KHRU\�RI�0RUDO�7KRXJKW�DQG�$FWLRQ��,Q��:��0��

.XUWLQHV��-��/���*HZLW]��(GV����0RUDO�%HKDYLRU�DQG�'HYHORSPHQW��$GYDQFHV�LQ�
7KHRU\��5HVHDUFK�DQG�$SSOLFDWLRQV��9RO������+LOOVGDOH��(UOEDXP����������������

%UXQHU��-���7KH�&XOWXUH�RI�(GXFDWLRQ��&DPEULGJH��+DUYDUG�8QLYHUVLW\�3UHVV�����������V��
,6%1���������������

)RVWHU��.���3URPRWLQJ�7KH�(WKLFDO�6FKRRO��3URIHVVLRQDO�(WKLFV�)RU�6FKRRO�
$GPLQLVWUDWRUV��6\GQH\��6\PSRVLXP�RQ�7KH�(WKLFV�RI�WKH�7HDFKLQJ�3URIHVVLRQ���
'HFHPEHU�������'RVWXSQp�QD���KWWS���ZZZ�VFKRROV�QVZ�HGX�DX�HGXBOHDUHGVKLS�
�SURIBUHDG�HWKLFV�IRVWHU�SKS!�

*LOOLJDQ��&���9HUDQWZRUWXQJ�I�U�GLH�DQGHUHQ�XQG�I�U�VLFK�VHOEVW�±�GDV�PRUDOLVFKH�
%HZXVVWHLQ�YRQ�)UDXHQ��,Q��6FKUHLQHU��*���(G���0RUDOLVFKH�(QWZLFNOXQJ�XQG�
(U]LHKXQJ��%UDXQVFKZHLQJ��$JHQWXU�3HGHUVHQ����������������

*LOOLJDQRYi��&���-LQêP�KODVHP��3UDKD��3RUWiO�����������V��,6%1����������������
+DUW��5���'DLXWH��&���,OWXV��6��HW�DO���'HYHORSPHQWDO�7KHRU\�DQG�&KLOGUHQ�V�3DUWLFLSDWLRQ�

LQ�&RPPXQLW\�2UJDQL]DWLRQV��6RFLDO�-XVWLFH����������������������,661������
������

+HLGEULQN��+���3V\FKRORJLH�PRUiOQtKR�YêYRMH��3UDKD��3RUWiO�����������V��,6%1���������
�������

+HSEXUQ��$���7HDFKHUV�DQG�6HFRQGDU\�6FKRRO�%XOO\LQJ��$�3RVWPRGHUQ�'LVFRXUVH�
$QDO\VLV��'LVFRXUVH�DQG�6RFLHW\���������������������

,OOLFK��,���2GãNROQ Qt�VSROHþQRVWL��3UDKD��6RFLRORJLFNp�QDNODGDWHOVWYt�����������V��,6%1�
���������������

/LFNRQD��7���5HVHDUFK�RQ�3LDJHW¶V�7KHRU\�RI�0RUDO�'HYHORSPHQW��,Q��7ULFNRQD��7���(G���
0RUDO�'HYHORSPHQW�DQG�%HKDYLRU��7KHRU\��5HVHDUFK��DQG�6RFLDO�,VVXHV��1HZ�
<RUN��+ROW��5LQHKDUW�DQG�:LQVWRQ����������������

0DUHã��-���6NDOVNi��+���.DQWRUNRYi��+���8þLWHORYD�VXEMHNWLYQt�RGSRY GQRVW�]D�ãNROQt�
~VS ãQRVW�åiN ��3HGDJRJLND����������������������,661������������

0DUHã��-��PO���6RFLiOQt�SURVW HGt�ãNRO\�D�MHKR�SUH]HQWDFH�YH�YLUWXiOQtP�SURVW HGt�
LQWHUQHWX��,Q��-HåHN��6���(G���3V\FKRVRFLiOQt�NOLPD�ãNRO\�,��%UQR��)66�08�������
���������,6%1���������������

0D\HU��*�5���&RQVWUXFWLYH�'LVFLSOLQH�)RU�6FKRRO�3HUVRQQHO��/RV�$QJHOHV���&DOLIRUQLD�
6WDWH�8QLYHUVLW\�����������V��

0F(OKLQQH\��7�.���0HGLFDO�(WKLFV��,Q��3UHYHQWLYH�0HGLFLQH�DQG�3XEOLF�+HDOWK��
3KLODGHOSKLD��+DUZDO�3XEOLVKLQJ����������������,6%1�������������;��

0UNRVRYi��9���5LFKWHU��9���.DQWRUVNi�]UFDGpOND��2VWUDYD��(WKLFV��������
1iURGQt�SURJUDP�UR]YRMH�Y]G OiYiQt�Y�ýHVNp�UHSXEOLFH�±�%tOi�NQLKD��3UDKD��ÒVWDY�SUR�

LQIRUPDFH�YH�Y]G OiYiQt�D�7DXULV����������V��,6%1����������������
2(&'��=SUiY\�R�QiURGQt�SROLWLFH�YH�Y]G OiYiQt���ýHVNi�UHSXEOLND��3UDKD��ÒVWDY�SUR�

LQIRUPDFH�YH�Y]G OiYiQt�������
2ODIVRQ��/���)LHOG��-�&���$�0RUDO�5HYLVLRQLQJ�RI�5HVLVWDQFH��7KH�(GXFDWLRQDO�)RUXP��

����������������������
3DWWRQ��*���%RQG��)�/���%XWOHU��+��HW�DO���&KDQJLQJ�6FKRROV��&KDQJLQJ�+HDOWK"�'HVLJQ�

DQG�,PSOHPHQWDWLRQ�RI�WKH�*DWHKRXVH�3URMHFW��-RXUQDO�RI�$GROHVFHQW�+HDOWK������
���������������

3LDJHW��-���7KH�0RUDO�-XGJPHQW�RI�WKH�&KLOG���������1HZ�<RUN��)UHH�3UHVV�������
3LDQWD��5�&���+DPUH��%���6WXKOPDQ��0���5HODWLRQVKLSV�%HWZHHQ�7HDFKHUV�DQG�&KLOGUHQ��

,Q��5H\QROGV��:�0���0LOOHU��*�(���(GV���+DQGERRN�RI�3V\FKRORJ\��9R����
(GXFDWLRQDO�3V\FKRORJ\��+RERNHQ��:LOH\����������������,6%1�������������;��
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3U FKD��-���0RGHUQt�SHGDJRJLND�����Y\GiQt��3UDKD��3RUWiO�����������V��,6%1���������
�������

6HOPDQ��5���7KH�*URZWK�RI�,QWHUSHUVRQDO�8QGHUVWDQGLQJ��1HZ�<RUN��$FDGHPLF�3UHVV�
������

6LQJXOH��)���6RXþDVQp�SHGDJRJLFNp�VP U\�D�MHMLFK�SV\FKRORJLFNp�VRXYLVORVWL��3UDKD��631�
���������V��,6%1����������������

6WUDXVV��$���&RUELQRYi��-���=iNODG\�NYDOLWDWLYQtKR�Yê]NXPX��%RVNRYLFH��QDNO��$OEHUW�
����������V��,6%1�������������;��

8þLWHOVNi�FKDUWD�����GtO��9êFKRYD�D�Y]G OiYiQt�������������������������
:DOWHURYi��(���ýHVNi�]iNODGQt�ãNROD�QD�����VWROHWt��RG�UHDOLW\�N�UHIOH[L���RG�UHIOH[H�

N�UHDOLW ��5HIHUiW�QD����NRQIHUHQFL�ýHVNp�DVRFLDFH�SHGDJRJLFNpKR�Yê]NXPX��
ýHVNp�%XG MRYLFH�������������V��

:HLVV��(�0���3HUFHLYHG�:RUNSODFH�&RQGLWLRQV�DQG�)LUVW�<HDU�7HDFKHUV¶�0RUDOH��&DUHHU�
&KRLFH�&RPPLWPHQW��DQG�3ODQQHG�5HWHQWLRQ��$�6HFRQGDU\�$QDO\VLV��7HDFKLQJ�
DQG�7HDFKHU�(GXFDWLRQ���������������������,661���������;��

=iNODGQt�ãNROD�Y�1HUDWRYLFtFK�±�9QLW Qt� iG�ãNRO\��'RVWXSQp�QD��KWWS���ZZZ�]V��
VNROQL�F]�VWXGHQW�ULJKW�SKS�

�


