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�
Ä&R�RþL�QHYLGt��VUGFH�QHEROt³�

�
&tOHP�WRKRWR�S tVS YNX�MH�SRSVDW�NRQNUpWQt�SRNXV�R�Y\WYR HQt�PHWRGLN\�NH�
]MLã RYiQt� NOLPDWX� QD� ]iNODGQtFK� ãNROiFK�� -GH� R�PHWRGLNX�� NWHUi� VH� VQDåt�
S HNRQDW� QHYêKRG\� MHGQRVWUDQQ � GRWD]QtNRYpKR� SRMHWt� ]NRXPiQt� NOLPDWX�
SRXåLWtP� NRPELQDFH� GRWD]QtNRYp� PHWRG\� D� PHWRG\� UR]KRYRUX� þL� IRFXV�
JURXS��0HWRGLND� ]DKUQXMH� ãHW HQt� MDN� åiN �� WDN� XþLWHO � D� YêVOHGN\� W FKWR�
GYRX� ãHW HQt� VH� VQDåt� Y� PD[LPiOQt� Pt H� SURSRMRYDW�� 3 L� WYRUE � MVHP� VH�
VQDåLO�QDYi]DW�QD�WHRUHWLFNp�~YDK\�R�PRåQRVWHFK�D�PH]tFK�NRQFHSWXDOL]DFH�
D� GLDJQRVWLN\� SV\FKRVRFLiOQtKR� NOLPDWX� ãNRO\�� NWHUp� E\O\� SXEOLNRYiQ\� YH�
VERUQtNX� 3V\FKRVRFLiOQt� NOLPD� ãNRO\� ,� �-HåHN�� ����D��� +ODYQtP� ]iY UHP�
VWDWt� Y� WRPWR� VERUQtNX� MH� NRQVWDWRYiQt�� åH� NOLPD� ãNRO\� MH� YHOPL� ãLURNê� D�
QHRVWUê�WHUPtQ��NWHUê�MH�W HED�SUR�NDåGp�HPSLULFNp�SRXåLWt�YHOPL�H[SOLFLWQ �
VSHFLILNRYDW��
9êFKR]t�NRQFHSWXDOL]DFH�NOLPDWX�

2EY\NOH� VH� Y�VRXYLVORVWL� V�NOLPDWHP� ãNRO\� ]YDåXMt� MDNR� ]iNODGQt�
MHGQRWN\� ]NRXPiQt� MHGLQFL� QHER� FHOp� ãNRO\� �S HKOHG� YL]� QDS �� YDQ�+RUQ��
������� 3RGOH� PpKR� Qi]RUX� YãDN� MH� ]GH� MHGLQHF� S tOLã� PDORX� MHGQRWNRX� D�
ãNROD� ]DVH� S tOLã� YHONRX�� 3UR� WR� MVHP� VH� � WHUPtQHFK� UiPFH� SUR�
NRQFHSWXDOL]DFL�NOLPDWX��-HåHN������E��V������S LNORQLO�N�SRMHWt�NOLPDWX��Y�
Q På� MH� YêFKR]t� MHGQRWNRX� ]NRXPiQt� KRPRJHQQt� VNXSLQD� MHGLQF � XYQLW �
ãNRO\�� 7R� ]QDPHQi�� åH� DJUHJDFH� ~GDM � ]tVNDQêFK� RG� MHGQRWOLYêFK�
UHVSRQGHQW � �åiN �þL� XþLWHO �� QHSUREtKi� DXWRPDWLFN\�QD�~URYQL� ãNRO\�� DOH�
VQDKRX� MH� LGHQWLILNRYDW� VNXSLQ\� UHVSRQGHQW � VH� VWHMQêPL� þL� YHOPL�
SRGREQêPL�YêSRY PL��.OLPD�ãNRO\�MH�SDN�GiQR�WtP��MDN�VH�YH�ãNROH�FtWt�D�
MDN�ãNROX�YQtPDMt�U ]Qp�VNXSLQ\�åiN �þL�XþLWHO ���

3 L� ]DP HQt� QD� U ]Qp� DVSHNW\� ãNRO\� VH� PRKRX� Y\QR LW� U ]Qp�
KRPRJHQQt� VNXSLQ\�� =DWtPFR� QDS tNODG� ]�SHUVSHNWLY\� SHUFHSFt� Y\EDYHQt�
ãNRO\�PRKRX�EêW�YH�ãNROH�GY �Qi]RURYp�VNXSLQ\��NWHUp�VH�EXGRX�RGOLãRYDW�
QDS tNODG�WtP��åH�MHGQL�PDMt�]iOLEX�YH�VSRUWX�D�GUX]t�QH��1DRSDN�EXGHPH�OL�
VH� GRWD]RYDW� QD� MDVQRVW� D� VUR]XPLWHOQRVW� SUDYLGHO�� ]MLVWtPH�� åH� SHUFHSFH�
YãHFK� åiN � MVRX� VL� SRGREQp�� QHER� åH� VH� UR]GtOQp� Qi]RURYp� VNXSLQ\�
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NRQVWLWXXMt�QD�RGOLãQpP�]iNODG ��QHå�WRPX�E\OR�X�SHUFHSFt�Y\EDYHQt�ãNRO\��
9�LGHiOQtP� S tSDG � VH� þOHQ Qt� QD� KRPRJHQQt� VNXSLQ\� X� U ]QêFK� DVSHNW �
ãNRO\�S HNUêYi�YH�IRUP �MDNêFKVL�SHUFHSþQtFK�V\QGURP ��/]H�RþHNiYDW��åH�
WDNRYp�KRPRJHQQt�VNXSLQ\�EXGRX�þDVWR�WYR HQ\�W tGDPL�þL�URþQtN\��WM��åiN\��
NWH t� PDMt� VSROHþQp� ]NXãHQRVWL� VH� ãNRORX� D� WDNp� MH� PH]L� VHERX� QHMYtFH�
VGtOHMt��9�H[WUpPQtP�S tSDG �QD�NRQNUpWQt�ãNROH�E\�VH�SDN�ãHW HQt�NOLPDWX�
ãNRO\�PRKOR� YODVWQ � ]P QLW� Y�ãHW HQt� NOLPDWX� W tG�� 7tP� Y]QLNi� NRQFHSþQt�
SURSRMHQt� PH]L� W PLWR� Y�HPSLULFNp� OLWHUDWX H� VWiOH� MHãW � GRVWL� RGG OHQêPL�
REODVWPL��

.RQVWLWXXMtFtP�MHYHP�NOLPDWX�MVRX�Y�WRPWR�SRMHWt�HPRFH�VRXYLVHMtFt�VH�
ãNRORX�� WM�� NOLPD� MH� GiQR� WtP�� MDN� VH� OLGt� YH� ãNROH� QHER� Y� VRXYLVORVWL� VH�
ãNRORX�FtWt��1D�WpWR�~URYQL�E\�WHG\�DGMHNWLYD��NWHUêPL�E\FKRP�PRKOL�NOLPD�
SRSVDW�� E\OD� VORYD� MDNR� EH]SHþQp�� NOLGQp�� VPXWQp�� ~]NRVWQp�� QDSMDWp��
QDGãHQp� DSRG��7DNp�E\� VH� GDO\� SRXåtW� SRSLV\� MDNR� ÄHPRFH� Y\MDG RYDQp³��
ÄHPRFH� QHY\MDG RYDQp³��9ãH� RVWDWQt� Y� SURVW HGt� ãNRO\� D� Y� MHKR� XFKRSHQt�
MHGLQFHP�� ]GH� KUDMH� UROL� GHWHUPLQXMtFtFK� SURP QQêFK�� 7R�� MDN� VH� MHGLQHF�
FtWt��MH�]S VREHQR�WtP��MDN�RQ�ViP�LQWHUSUHWXMH�VYp�RNROt�±�I\]LFNp�L�VRFLiOQt��
YþHWQ �LQWHUSUHWDFt�GUXKêFK��9�WpWR�VRXYLVORVWL�SRYDåXML�]D�YKRGQp�Y\PH]LW�
L� VRXYLVHMtFt� WHUPtQ\�� .XOWXUD� ãNRO\� ]GH� ]DKUQXMH� GR� MLVWp� PtU\� VGtOHQp�
QRUP\�� S HVY GþHQt�� ULWXiO\�� KRGQRW\�� SUDYLGOD� DSRG�� .OLPD� MH� HPRþQt�
UHDNFt� QD� NXOWXUX� ãNRO\�� 7R� ]QDPHQi�� åH� YH�ãNROiFK� V�YHOPL� SRGREQRX�
NXOWXURX�P åH�EêW�U ]Qp�NOLPD��SRGOH�WRKR��MDN�MVRX�W\WR�QRUP\�þL�KRGQRW\�
LQWHUSUHWRYiQ\��3RGREQ �VH�Gi� tFL��åH�NOLPD�MH�UHDNFt�L�QD�I\]LFNp�SURVW HGt�
ãNRO\�þL�QD�XUþLWp�XGiORVWL��

.OLPD� MH� WHG\� MDNRXVL� HPRþQt� þL� SURåLWNRYRX� YêVOHGQLFt� U ]QiFK�
LQWHUSUHWDFt� þL� SHUFHSFt� YãHFK� PRåQêFK� YQtPDWHOQêFK� DVSHNW � ãNRO\�� 7R�
]QDPHQi��åH�NOLPD�MH�]GH�SRMtPiQR�]HMPpQD�MDNR�VWDY�þL�FtO�VDPR�R�VRE �D�
QLNROLY�MDNR�SURVW HGHN�N�GRVDåHQt�Q MDNêFK�FtO ��9�UiPFL�QtåH�QDYUKRYDQp�
PHWRGLN\� SRPtMtP� DNWLYQt� SRMHWt� NOLPDWX�� NG\� MVRX� UHVSRQGHQWL� YQtPiQL�
VStãH�MDNR�VSROXWY UFL�NOLPDWX��QHå�MDNR�MHKR�SDVLYQt�S tMHPFL���3ODWt�WR�YãDN�
MHQ�SUR�GLDJQRVWLNX��SUR�Y\XåLWt�YêVOHGN �MH�MLå�QXWQp�]YiåLW�PRåQRVWL�YãHFK�
]~þDVWQ QêFK�VWUDQ�NOLPD�RYOLYQLW��
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��9�VYp�GLSORPRYp�SUiFL��-HåHN��������MVHP�VH�SWDO�åiN ��FR�G ODMt�SURWR��DE\�E\OD�

MHMLFK� ãNROD� OHSãt�� D� FR� VL�P\VOt�� åH� G ODMt� MHMLFK� XþLWHOp� D� URGLþH��9êVOHGN\� YãDN� E\O\�
QHYDOQp��åiFL�Y WãLQRX�QHY G OL�±�DQL�]D�VHEH�DQL�]D�GUXKp���
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2SHUDFLRQDOL]DFH�NOLPDWX�ãNRO\�
0 HQt�HPRFt�

3 L�P HQt�HPRFt� MDNR�NRQVWLWXXMtFtKR�MHYX�NOLPDWX�ãNRO\�VH�P åHPH�
VH� Y� SRGVWDW � Y\GDW� GY PD� FHVWDPL� ±� ]DP LW� VH� QD� REMHNWLYQt�� QHER� QD�
VXEMHNWLYQt� LQGLNiWRU\� �S HKOHG� YL]� :DWVRQ�� 7HOOHJHQ�� ������� -DNR�
REMHNWLYQt�P tWND�HPRFt�O]H�SRXåtW�P tWND�I\]LRORJLFNêFK�NRUHOiW �HPRFt��
0 åHPH� DOH� WDNp� SRXåtW� SR]RURYiQt� YêUD] � Y�REOLþHML� þL� JHVW� QHER� WDNp�
DQDO\]RYDW�KODVRYp�þL�YHUEiOQt�SURMHY\��6XEMHNWLYQtPL�LQGLNiWRU\�UR]XPtPH�
YêSRY GL� ]NRXPDQêFK� RVRE� R� YODVWQtFK� HPRFtFK�� D� WR� D � MLå� VSRQWiQQt��
YROQ � IRUPXORYDQp� QHER� Q MDNêP� ]S VREHP� IRUPDOL]RYDQp� �QDS ��
LQYHQWi H�DGMHNWLY���

9H]PHPH�OL� Y�SRWD]� GORXKRGRE Mãt� FKDUDNWHU� NOLPDWX�� MDNR�
GORXKRGREpKR� MHYX�� Pi� ]DP HQt� QD� REMHNWLYQt� LQGLNiWRU\� Y�NRQWH[WX�
NOLPDWX� QHYêKRGX� VSRþtYDMtFt� Y�RNDPåLWRVWL� SR]RURYDQêFK� HPRFt��
$E\FKRP�VL�]�WDNWR�]tVNDQêFK�~GDM �PRKOL�XG ODW�REUi]HN�R�NOLPDWX�ãNRO\��
PXVHOL� E\FKRP� HPRFH� UHJLVWURYDW� SRP UQ � GORXKR�� 7R� E\� Y\åDGRYDOR�
SRP UQ �YHONRX��WpP �QH~QRVQRX��PtUX�VSROXSUiFH�]H�VWUDQ\�ãNRO\���

=�WRKRWR� SRKOHGX� MH� YêKRGQ Mãt� SRXåLWt� VXEMHNWLYQtFK� VHEH�
SRVX]RYDFtFK�PHWRG�� NWHUp� XPRå XMt�SRåiGDW� UHVSRQGHQWD�� DE\� VH� SRNXVLO�
SRVRXGLW� VYp� SURåtYiQt� YH� ãNROH� ]D� XUþLWp� REGREt�� =MLã RYiQt� HPRFt�
GRWD]RYiQtP� XPRå XMH� ]DKUQRXW� L� GRSO XMtFt� LQWURVSHNWLYQt� RWi]N\� QD�
LQWHUSUHWDFH� NRQWH[WX�� NWHUp� HPRFH� Y\YRODO\�� 2Wi]NRX� MH�� QDNROLN� S HVQ �
GRNiåt� D� FKW Mt� � UHVSRQGHQWL� VYp�HPRFH� DNWXiOQ � þL� ]S WQ � LGHQWLILNRYDW� D�
SRVRXGLW� IUHNYHQFL� MHMLFK� YêVN\WX�� 3RGOH� 6FKLPPDFND� ������� GRYHGRX�
UHVSRQGHQWL� YHOPL� GRE H� UR]OLãRYDW� IUHNYHQFH�YêVN\WX� U ]QêFK� HPRFt�� DOH�
DEVROXWQt�þDVWRVW�YêVN\WX�GDQp�HPRFH�SRVX]XMt�YHOPL�QHS HVQ ��'RWD]RYiQt�
QD�HPRFH�WUSt�YãHPL�QHGRVWDWN\�VHEHSRVX]RYDFtFK�PHWRG���VHEHSUH]HQWDFH��
U ]Qi� VFKRSQRVW� LQWURVSHNFH�� LQWHUSUHWDFH� GLDJQRVWLFNp� VLWXDFH�
UHVSRQGHQWHP��YL]�QtåH���9�S tSDG �HPRFt� VH� MDNR�SUREOpP�Y\QR XMH� MHãW �
SUREOpP��V�YHUEDOL]DFt�HPRFt�±�YHUEDOL]DFH�HPRFt�MH�GRYHGQRVW��NWHUi�Pi�QD�
MHGQRP�VYpP�SyOX�DOH[LWK\PLL��3UREOpPHP� MH� WDNp�]S WQi� VXPDUL]DFH� WDN�
DNWXiOQ � SURåLWNRYpKR� MHYX� MDNR� MVRX� HPRFH� ]D� XUþLWp� REGREt�� .DUGXP��
'DVNLHYLþ� ������� HPSLULFN\� ]MLVWLOL�� åH� S L� ]S WQpP� KRGQRFHQt� PiPH�
WHQGHQFL�VYp�HPRFH�SRQ NXG�QDGVD]RYDW��SR]LWLYQt�L�QHJDWLYQt��5HVSRQGHQWL�
YãDN�GRNiåt� SRP UQ � VSROHKOLY � SRURYQDW� LQWHQ]LWX� HPRFt� Y�GRWD]RYDQpP�
REGREt�V�REY\NORX�LQWHQ]LWRX���

3 tPp�VWDQGDUGL]RYDQp�GRWD]RYiQt�QD�HPRFH�VH�þDVWR�SURYiGt�SRPRFt�
VH]QDP � DGMHNWLY� �DGMHFWLYH� FKHFNOLVWV��� :DWVRQ� ������� WYUGt�� åH� Y WãLQD�
W FKWR� PHWRG� Pi� GYRXIDNWRURYRX� VWUXNWXUX�� (PRFH� VH� MLPL� P t�
Y�GLPHQ]tFK�S tMHPQRVW�QHS tMHPQRVW�D�LQWHQ]LWD��QHURWRYDQp�IDNWRU\���QHER�
Y�GLPHQ]tFK� SR]LWLYQt� HPRFH� D� QHJDWLYQt� HPRFH� �S L� SRXåLWt� URWDFH�
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9DULPD[��� 7R� ]QDPHQi�� åH� IDNWRURYiQtP� VH� ]�W FKWR� PHWRG� Y\WUiFt�
NRQNUpWQt� PRGDOLW\� HPRFt�� NWHUp� MVRX� SUR� GLDJQRVWLNX� NOLPDWX� ãNRO\�
QHMG OHåLW Mãt��3 tPp�GRWD]RYiQt�QD�HPRFH�SRVX]RYDFtFK�ãNiO�V�RSR]LWQtPL�
HPRFHPL� QD� SyOHFK� þiVWHþQ � Y\XåtYi� .ROOiULNRYD� âNiOD� VNXSLQRYHM�
DWPRVIpU\��.ROOiULN�D�NRO������������

2� S tPp� GRWD]RYiQt� QD� HPRFH�� NRQNUpWQ � QD� QiODG\� YH� ãNROH� VH�
SRNXVLOL� QDS tNODG� /XQGTXLVW�� .MHOOEHUJ� D� +ROPEHUJ� �������� 9\WYR LOL�
VH]QDP� DGMHNWLY� SRSLVXMtFtFK� QiODG\�� NWHUê� DGPLQLVWURYDOL� åiN P� �������
URþQtN���äiFL�P OL�SRVRXGLW��QDNROLN�E\�WR�NWHUp�VORYR�Y\VWLKRYDOR�WR��MDN�VH�
YH� ãNROH� FtWt�� =� S YRGQtKR� VH]QDPX� ��� DGMHNWLY� Y\GHVWLORYDOL� IDNWRURY �
DQDO\WLFNêP� S tVWXSHP� GYRXIDNWRURYê� VH]QDP� þtWDMtFt� ��� DGMHNWLY�� 'YD�
IDNWRU\��NWHUp�WDNWR�Y]QLNO\��E\O\�]DP HQt�QD�~NRO�D�QHSR]RUQRVW��9ãHFKQ\�
RVWDWQt�HPRFH�E\O\�]�GRWD]QtNX�Y\ D]HQ\���

3URWRåH� HPRFH� VH� P t� REWtåQ �� MH� NOLPD� þDVW ML� RSHUDFLRQDOL]RYiQR�
SURVW HGQLFWYtP� S HVY GþHQt� VRXYLVHMtFtFK� VH� ãNRORX� D� SHUFHSFt� þL�
LQWHUSUHWDFt� U ]QêFK� DVSHNW � ãNRO\�� X� QLFKå� VH� GRPQtYiPH�� åH� HPRFH�
S HGSRY GLWHOQêP� ]S VREHP� RYOLY XMt�� 7DNWR� VH� VQDåt� NOLPD� SRVWLKQRXW�
Y WãLQD� GRWD]QtNRYêFK� PHWRG�� NWHUp� YH� VYpP� S HKOHGX� ]PL XMH� 0DUHã�
���������
=SURVW HGNRYDQp�P HQt�HPRFt�XVWDYXMtFtFK�NOLPD�±�]MLã RYiQt�SHUFHSFt�D�S HVY GþHQt�

9 WãLQD� GRWD]QtNRYêFK� PHWRG� H[SOLFLWQ � P tFtFK� NOLPD� ãNRO\� VH�
SRNRXãt�NOLPD�SRVWLKQRXW�SURVW HGQLFWYtP�SHUFHSFt� U ]QêFK�DVSHNW � ãNRO\�
U ]QêPL� SR]RURYDWHOL�� %H]� YêãH� XYHGHQpKR� WHRUHWLFNpKR� UiPFH� MH� WHG\�
NOLPD� ãNRO\� DJUHJiWHP� SHUFHSFt�� QHER� VGtOHQêPL� SHUFHSFHPL�� FRå� MH�
IRUPXODFH��NWHUi�VH�Y�SRSLVHFK�W FKWR�PHWRG�REMHYXMH�QHMþDVW ML��%XGHPH�OL�
QD�NOLPD�SRKOtåHW�SUL]PDWHP�HPRFt��SDN�QHEXGHPH�XYDåRYDW�R�SHUFHSFtFK�
ãNRO\� MDNR� R� MHYHFK�� NWHUp� NOLPD� S tPR� XVWDYXMt�� DOH� MDNR� R� MHYHFK�� NWHUp�
GiYDMt� Y]QLN� XUþLWêP� HPRFtP�� NWHUp� MVRX� WtP� MHYHP�� NWHUê� XUþXMH� NOLPD��
3HUFHSFH� ãNRO\� MVRX� WHG\� SRX]H� MHGQRX�PRåQRX� RSHUDFLRQDOL]DFt� NOLPDWX�
ãNRO\��(PRFH�MVRX�MHMLFK�SURVW HGQLFWYtP�]MLã RYiQ\�GY PD�]S VRE\���

��� 'R� MLVWp� PtU\� MVRX� HPRFH� VSRMHQp� VH� ãNRORX� S tPR� REVDåHQ\�
Y�SHUFHSFtFK�� =D� G ND]� WRKRWR� WYU]HQt� O]H� SRYDåRYDW� WR�� åH� X� Y WãLQ\�
GRWD]QtNRYêFK�PHWRG�]MLã XMtFtFK�NOLPD�SURVW HGQLFWYtP�SHUFHSFt� U ]QêFK�
DVSHNW � ãNRO\� PH]L� VHERX� MHGQRWOLYp� ãNiO\� SRVWLKXMtFt� MHGQRWOLYp� DVSHNW\�
ãNRO\� NRUHOXMt��9H� IDNWRURYp� DQDOê]H� �þL� DQDOê]H� ]iNODGQtFK� VORåHN�� VH� WR�
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SURMHYXMH�WDN��åH�Y�QHURWRYDQpP� HãHQt��Y\FKi]t�VLOQê�SUYQt�IDNWRU�QD�Q På�
VH�SRGtOt� Y WãLQD�SRORåHN�GRWD]QtNX�QDS ��&).�&OLPDWH�6FDOH�� -RKQVRQ�HW�
DO�� ������� QHER� WDN�� åH� SUR� GREURX� VKRGX� V�GDW\� MH� QXWQp� SRXåLWt�
QHRUWRJRQiOQt� URWDFH� �QDS �� 6/(4�� -RKQVRQ�� 6WHYHQV�� ������� -LQêP�
G VOHGNHP�WpKRå�MH��åH�ãNiO\�Y�GRWD]QtFtFK�PH]L�VHERX�REY\NOH�NRUHOXMt��7R�
]QDPHQi��åH�Y WãLQD�RGSRY Gt�MH�V\FHQD�SR]LWLYQtP�þL�QHJDWLYQtP�Y]WDKHP�
NH�ãNROH�QHER�SR]LWLYQtPL�þL�QHJDWLYQtPL�HPRFHPL�VSRMHQêPL�VH�ãNRORX����

��� 8� XUþLWêFK� SHUFHSFt� O]H� S HGSRNOiGDW�� åH� Y\YROiYDMt� HPRFH��
1DS tNODG�� RGSRYt�OL� XþLWHO�� åH� PX� QHY\KRYXMH�� MDNêP� ]S VREHP� V�QtP�
YHGHQt� ãNRO\� MHGQi�� O]H� S HGSRNOiGDW�� åH� WRWR� S HVY GþHQt� �SHUFHSFH�� Pi�
WHQGHQFL� Y\YROiYDW� QHJDWLYQt� HPRFH��8� Q NWHUêFK� REODVWt� SHUFHSFt� MH� WDWR�
VRXYLVORVW� V�HPRFHPL� ] HMP Mãt� D� S tPRþD HML� LQWHUSUHWRYDWHOQi�� DOH� X�
PQRKD� SHUFHSFt� MH� REWtåQp� XVX]RYDW� QD� WR�� V�MDNêPL� HPRFHPL� VH� SRMt��
9�WDNRYêFK�S tSDGHFK�MH�QXWQp�RG�UHVSRQGHQWD�]tVNDW�GDOãt�LQIRUPDFH��

0H]L� DVSHNW\�� R� MHMLFKå� SRVRX]HQt� UHVSRQGHQW\� �D � MLå� åiN\� QHER�
XþLWHOH�� GRWD]QtN\� åiGDMt�� SDW t� REY\NOH� U ]Qp� DVSHNW\� Y]WDK � N� RVWDWQtP�
OLGHP�YH�ãNROH��KRGQRW��NWHUp�VH�Y�W FKWR�LQWHUDNFtFK�XVNXWHþ XMt��QHER�E\�
P O\� XVNXWHþ RYDW��� NYDOLW\� t]HQt� ãNRO\�� ~VS ãQRVW� ãNRO\�� FKDUDNWHU�
NRPXQLNDFH�� 1D� SRGUREQ Mãt� YêþHW� YãHFK� PRåQêFK� WDNRYêFK� ÄGLPHQ]t³�
NOLPDWX�RGND]XML�þWHQi H�QD�VWDWL�0DUHã��������D�-HåHN������E���
3UREOpP\�S L�GRWD]RYiQt�QD�SHUFHSFH��SRVWRMH�D�KRGQRW\��

-DN�MLå�MVHP�YêãH�QDVWtQLO��LQWHUSUHWDFH�SHUFHSFt�UHVSRQGHQW ��NWHUp�QD�
VHEH�Y]DO\�SRGREX�RGSRY Gt�QD�GRWD]QtNRYp�SRORåN\��QHQt�MHGQRGXFKi��D�WR�
QHMHQ�Y�NRQWH[WX�]MLã RYiQt�NOLPDWX��3RYDåXML�WHG\�]D�YKRGQp�]PtQLW�VH�]GH�
R� WRP��FR�YãH� MH�]DKUQXWR�Y�SURFHVX�RGSRYtGiQt�QD�GRWD]QtNRYRX�SRORåNX�
�QHMþDVW ML� SRVX]RYDFt� ãNiOX� OLNHUWRYVNpKR� W\SX��� NWHUi� ]MLã XMH�� MDN�
UHVSRQGHQW�YQtPi�WHQ�þL�RQHQ�DVSHNW�ãNRO\��

=RGSRY ]HQt� RWi]N\� Y�GRWD]QtNX�� D � MLå� SRVWRMRYp� QHER� Y FQp��
Y\åDGXMH�RG�UHVSRQGHQWD�VSOQ Qt� �VOHGX�Q NROLND�~NRO ��3UR� W\WR�~NRO\�VH�
Y�U ]QêFK�Yê]NXPQêFK�VP UHFK�SRXåtYi� U ]Qi� WHUPLQRORJLH�� DOH�Y�]iVDG �
SDQXMH� VKRGD�RKOHGQ � MHMLFK�REVDKX� �6XGPDQ��%UDGEXUQ��6FKZDUW]�� �������
V�� ����� 9�WRPWR� S tVS YNX� VH� EXGX� GUåHW� RVY GþHQp� WHUPLQRORJLH� 5RJHUD�
7RXUDQJHDX��7RXUDQJHDX��5LSV��5DVLQVNL��������V�����7RXUDQJHDX��5DVLQVNL��
������6FKZDUW]������������

3URFHV� RGSRYtGiQt� QD� RWi]N\� Pi� �� ]iNODGQt� Ii]H� �� SRUR]XP Qt��
Y\EDYHQt�� SRVRX]HQt�� ]RGSRY ]HQt��9H� Ii]L�SRUR]XP Qt� UHVSRQGHQW�PXVt�
SR]RUQ � YQtPDW� RWi]NX� �Y\VOHFKQRXW�� S HþtVW�� D� V�Qt� VSRMHQp� LQVWUXNFH��
�������������������������������������������

��3RNXG�QHURWRYDQp� HãHQt�DXWR L�XYiGt��1HMþDVW ML�MH�XYiG QR�Då� HãHQt�URWRYDQp�
PHWRGRX� 9DULPD[�� NWHUp� MH� YãDN� QHYKRGQp�� NG\å� O]H� ]�WHRULH� S HGSRNOiGDW� H[LVWHQFL�
VLOQpKR�SUYQtKR�IDNWRUX��*RUVXFK���������
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Y\WYR LW� VL� PHQWiOQt� UHSUH]HQWDFL� ]iNODGQt� VWUXNWXU\� RWi]N\�� LGHQWLILNRYDW�
RKQLVNR�RWi]N\��SRåDGRYDQp�LQIRUPDFH��D�SURSRMLW�WHUPtQ\�SRXåLWp�Y�RWi]FH�
V�UHOHYDQWQtPL�SRMP\��

9H� Ii]L� Y\EDYHQt� VL� PXVt� UHVSRQGHQW� Y\WYR LW� VWUDWHJLL� Y\EDYRYiQt�
Y]SRPtQHN�SRS ��QiSRY Gt�NOtþ ��N�QLP�YHGRXFtP��Y\EDYLW�VL�VSHFLILFNp�D�
REHFQp�Y]SRPtQN\�D�Y\SOQLW�FK\E MtFt�GHWDLO\��

9H� Ii]L� SRVRX]HQt� PXVt� UHVSRQGHQW� SRVRXGLW� ~SOQRVW� D� UHOHYDQFL�
Y\EDYHQêFK� Y]SRPtQHN�� XþLQLW� ]iY U\� QD� ]iNODG � MHMLFK� GRVWXSQRVWL��
]LQWHJURYDW� Y\EDYHQê� PDWHULiO� D� XG ODW� RGKDG� ]DORåHQê� QD� þiVWHþQêFK�
Y]SRPtQNiFK����

9H� Ii]L� ]RGSRY ]HQt� PXVt� UHVSRQGHQW� VY M� VRXG� QDSDVRYDW� QD�
Q NWHURX� ]�QDEt]HQêFK� RGSRY RYêFK� DOWHUQDWLY� D� ]NRULJRYDW� VYRX�
RGSRY ��

9H� YãHFK� W FKWR� Ii]tFK�P åH� GRMtW� N� SUREOpP P��5HVSRQGHQW� Y�QLFK�
P åH� FK\ERYDW� ]�PQRKD� U ]QêFK� G YRG � ±� QHGRVWDWHN� þDVX�� PRWLYDFH��
UHOHYDQWQtFK� Y]SRPtQHN�� SRMP � DWG�� 9�VRXYLVORVWL� V�GLDJQRVWLNRX� NOLPDWX�
ãNRO\� E\FK� VH� UiG� SR]DVWDYLO� X� Q NROLND� FK\E�� NWHUp� MVRX� SUR� WXWR� REODVW�
YHOPL� UHOHYDQWQt�� 3RNXG� GRNiåHPH� UR]SR]QDW�� åH� Y�Q NWHUp� ]�W FKWR� Ii]t�
GRãOR� N� SUREOpPX� �Y�VDPRVWDWQpP� GRWD]QtNX� VHVWiYDMtFtP� ]�YêKUDGQ �
]�X]DY HQêFK�SRORåHN�WR�MH�PRåQp�MHQ�] tGND��REY\NOH�SRPRFt�U ]QêFK�ãNiO�
OåL���MH�WR�Yê]QDPQêP�NURNHP�N�Y\ããt�YDOLGLW �]iY U ��

0i�OL�RWi]ND�SRVWRMRYê�þL�KRGQRWRYê� FKDUDNWHU��SDN� MH� ]FHOD� ]iVDGQt�
PtW�S HGVWDYX�R�WRP��]GD�UHVSRQGHQW�Pi��]IRUPRYiQ�SRVWRM��NWHUê�FKFHPH�
]MLVWLW��3RGOH�)LVFKKRIID��������VL�PXVt�UHVSRQGHQWL��NWH t�QHPDMt�QD�GDQRX�
NRQNUpWQt�Y F�Y�RNDPåLNX�RGSRYtGiQt�QD�SRORåNX�XWYR HQê�Qi]RU��Y\WYR LW�
VY M� SRVWRM� N� GDQp� Y FL� S tPR� S L� RGSRYtGiQt�� 9]KOHGHP� N� QiURþQRVWL�
WDNRYpKR�~NROX�QHO]H�S HGSRNOiGDW��åH�UHVSRQGHQW�]Yiåt�YHãNHUp�UHOHYDQWQt�
Y]SRPtQN\� VSRMHQp� V�S HGP WHP� RWi]N\�� Y\KRGQRWt� VY M� SRVWRM� N� QLP�� D�
Q MDN�MHM�]HVXPDUL]XMH�GR�SRVWRMH��NWHUê�EXGH�RGSRYtGDW�RWi]FH��-H�PQRKHP�
SUDYG SRGREQ Mãt�� åH� Y\XåLMH� Q NWHURX� ]H� ]MHGQRGXãXMtFtFK� VWUDWHJLt�
RGSRYtGiQt��NWHUp�VH�Y\]QDþXMt�Y\XåLWtP�QiSRY Gt��NWHUp�MLP�SRVN\WXMH��

D��RVRED�DGPLQLVWUXMtFt�RWi]NX��UROH��FKRYiQt�������
E��S HGFKR]t�RWi]N\���
F��SUH]HQWRYDQê�~þHO�GRWD]RYiQt��QHER��
G��REHFQ Mãt�SRVWRMH��KRGQRW\�þL�S HVY GþHQt���
3UR� UHVSRQGHQWD� SDN� MLå� QHMGH� R� WR�� ]RGSRY G W� RWi]NX� FR�

QHMSUDYGLY ML�� DOH� FR� QHMS LMDWHOQ ML� GDQp� VLWXDFL�� 7R� P åH� ]QDPHQDW�
RGSRY GL� NRQIRUPQt�� S LWDNiYDMtFt� �SRS �� QHVRXKODVtFt��� VRFLiOQ � åiGRXFt�
DSRG�� ýDVWR� WDN� QHGRVWiYiPH� SURMHY� Qi]RUX�� SRVWRMH�� þL� KRGQRW\�
UHVSRQGHQWD�� DOH� UHVSRQGHQW Y� QHMOHSãt� RGKDG� WRKR�� FR� DVL� FKFHPH� VO\ãHW��



�����

=HMPpQD�X�GRWD]QtNX�VH�] tGNDNG\�GR]YtPH��]GD�VH�UHVSRQGHQW�QHXFKêOLO�N�
Q NWHUp� ]�W FKWR� ]MHGQRGXãXMtFtFK� VWUDWHJLt�� HãHQt� WRKRWR� SUREOpPX� MH�
REWtåQp� D�PRåQi� L� SURWR� H[LVWXMH� VSRXVWD� Y GF �� NWH t� VL� MHM� QHS LSRXãW Mt��
)LVFKKRII� ������� V�������QDEt]t� HãHQt��NWHUp� VKUQXMH�GR�VORJDQX�ÄORRN�IRU�
WURXEOH��DVN�IRU�WURXEOH��WM��Y\YROiYDW�SRVWRMH�GRVWDWHþQ �RGOLãQêPL�]S VRE\�
D� � SRXåtYDW� GRVWDWHþQ � RWHY HQp� ]S VRE\� GRWD]RYiQt�� DE\� VH� LQNRKHUHQFH�
PRKO\�SURMHYLW�³�� tNi��åH�VH�PXVtPH�DNWLYQ �VQDåLW�]tVNDW�LQIRUPDFH��NWHUp�
EXGRX� ]SRFK\E RYDW� YêSRY GL� UHVSRQGHQW �� DE\FKRP� GRNi]DOL� ]DFK\WLW�
]NUHVOHQp� YêSRY GL�� NG\å� VH� Y\VN\WQRX��0XVtPH� VH� WHG\� VQDåLW� X]DY HQp�
SRORåN\� NRPELQRYDW� V�RWHY HQêPL� D� SRXåtYDW� GLDJQRVWLFNp� PHWRG\�
SRVWDYHQp�QD�U ]QêFK�SULQFLSHFK��-GH�YODVWQ �R�]QiPê�SULQFLS� WULDQJXODFH�
UR]ãt HQê� L� QD� ~URYH � SRORåHN�� 9�REODVWL� GLDJQRVWLN\� NOLPDWX� VH� WHQWR�
SUREOpP� Y\VN\WXMH� YHOPL� þDVWR�� 5 ]Qt� OLGp� VH� R� ãNROX� ]DMtPDMt� GR� U ]Qp�
PtU\��1 NWH t�R�PQRKD�DVSHNWHFK�ãNRO\�S HPêãOHMt�] tGND�QHER�Y EHF��MLQt�
]DVH� R� ãNROH� S HPêãOHMt� YHOPL� þDVWR� D� ]DMtPi� MH� NGH� FR�� -DN� WUHIQ �
SR]QDPHQDO�Y�RVREQtP�UR]KRYRUX�-DQ�%HUDQ��ÄSUR�Q NWHUp�åiN\� MH� µãNRODµ�
MHMLFK�ODYLFH�YH�W tG �D�VSROXåiN��FR�VHGt�YHGOH³��7RWpå�SODWt�DQDORJLFN\�L�SUR�
Q NWHUp� XþLWHOH�� 'RWD]QtN\� YãDN� PDMt� SUDNWLFN\� YåG\� MHGQX� SRGREX� SUR�
YãHFKQ\��-DN�YãDN�RGOLãLW�NWHUp�]�RGSRY Gt��D��MVRX�SRGORåHQ\�UHOHYDQWQtPL�
]NXãHQRVWPL� D� NWHUp� MVRX� GiQ\� WtP�� åH� MGH� R� QHMSR]LWLYQ Mãt� DOWHUQDWLYX�
]�QDEt]HQêFK"�

3RGREQêP�SUREOpPHP�MH�L�SRUR]XP Qt�WHUPtQ P�SRXåLWêFK�Y�RWi]FH��
,�]GiQOLY �]FHOD�MDVQi�VORYD�PRKRX�]S VRERYDW�QHGRUR]XP Qt�X�MHGQRWOLYF �
QHER�UHVSRQGHQW �MDNR�VNXSLQ\��=UiGQi�MVRX�]YOiãW �E åQ �SRXåtYDQi�VORYD��
QD� MHMLFKå�Yê]QDP�VH�PiORNGR�]�UHVSRQGHQW �]HSWi��3 NQêP�S tNODGHP� MH�
]MLãW Qt� ]�MHGQRKR� HPSLULFNpKR� Yê]NXPX� NOLPDWX� W tG\�� NG\� VH� S L�
UR]KRYRURYpP� RY RYiQt� WRKR�� MDN� åiFL� UR]XP OL� MHGQRWOLYêP� SRORåNiP�
GRWD]QtNX�QD�NOLPD�W tG\��:,+,&��$OGULGJH��)UDVHU��+XDQJ���������]MLVWLOR��
åH� SRORåFH� Ä6SROXSUDFXML� VH� VSROXåiN\� QD� W tGQtFK� DNWLYLWiFK³� � Q NWH t�
UR]XP Mt� WDN�� åH� ÄVSROXSUDFRYDW³� ]QDPHQi� ÄQHSUDW� VH� QHER� QHVRXSH LW³�
�:DOODFH��9HQYLOOH��&KRX���������9�VRXODGX�V�SULQFLSHP� WULDQJXODFH�QD� WR�
DXWR L� S LãOL� GtN\� WRPX�� åH� VH� SRUR]XP Qt� RWi]NiP� UR]KRGOL� RY LW�
KORXENRYêPL� UR]KRYRU\�� -HGQtP� ]�GDOãtFK� ]MLãW Qt� WpWR� VWXGLH� E\OR�� åH�
LGHQWLFNê�SURILO� RGSRY Gt�Y�GRWD]QtNX�P åH�EêW�SRGORåHQ�GRVWL�RGOLãQêPL�
SHUFHSFHPL�G Qt�YH�W tG ��

9H� Ii]L�]RGSRY ]HQt�� ]HMPpQD�NRUHNFH�RGSRY GL��GRFKi]t�Y�NRQWH[WX�
NOLPDWX�ãNRO\�N�SUREOpP P�]S VREHQêP�WtP��åH�UHVSRQGHQWL�VH�QHY\MDG XMt�
N� Q MDNêP� QHRVREQtP� DVSHNW P� ãNRO\�� DOH� N� DVSHNW P�� V�QLPLå� MVRX�
Y�UHSUH]HQWDFtFK� UHVSRQGHQWD� VSRMHQ\� NRQNUpWQt� RVRE\�� þDVWR� YþHWQ � VHEH�
VDPD��$þNROL�MH�WHG\�UHVSRQGHQW�VFKRSHQ�VSOQLW�SRåDGDYN\�S HGFKi]HMtFtFK�
Ii]tFK� SURFHVX� RGSRYtGiQt� RGSRYtGDMtFtP� ]S VREHP� �D� ÄVSUiYQRX³�
RGSRY �WHG\�]Qi���]DþQH�RGSRY ��NWHURX�Pi�Y�KODY �SRP RYDW�U ]QêPL�
NULWpULL� YKRGQRVWL�� 8YDåXMt� þDVWR� R� WRP�� FR� WR� R� ãNROH�� XþLWHOtFK� D� åiFtFK�
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Y\SRYt��NG\å�RGSRYt�SUiY �WtPWR�]S VREHP��ýDVWRX�SRKQXWNRX� MH�QLNRPX�
QHXEOtåLW�� QLNRKR� QHUR]]ORELW�� ýDVWR� ]NUHVOXMH� RGSRY GL� UHVSRQGHQWD� MHKR�
S HVY GþHQt�� åH� MHKR� RGSRY GL� PXVt� EêW� REMHNWLYQt�� 9�Q NWHUêFK�
GRWD]QtFtFK� MH� XVLORYiQt� R� REMHNWLYLWX� åiGRXFt�� Y�MLQêFK� SUiY � QDRSDN� D�
PQRKG\� MH� W HED� YHOPL� G UD]Qp� LQVWUXNFH� �SVDQp� L� ~VWQt��� DE\� Q NWH t�
UHVSRQGHQWL� E\OL� RFKRWQL� VL� XY GRPLW�� åH� VH� SR� QLFK� QHFKW Mt� REMHNWLYQt�
RGSRY GL��DOH�MHMLFK�VXEMHNWLYQt�SRFLW\�D�SHUFHSFH��-H�W HED�VL�XY GRPLW��åH�
Y�PQRKD�S tSDGHFK�MH�S HGSRNODG��åH�MVRX�RþHNiYiQ\�REMHNWLYQt�RGSRY GL��
REUDQQêP� FRSLQJRYêP� PHFKDQLVPHP�� NWHUê� XPRå XMH� UHVSRQGHQWRYL�
RGSRYtGDW� Y�UR]SRUX� VH� VYêPL� YODVWQtPL� SRFLW\� D� S LWRP� VH� Y\KQRXW�
YêþLWNiP�VY GRPt��åH�RGSRYtGDO�QHSUDYGLY ��

�
0(72'$�

7YRUED�PHWRGLN\�
9êFKRGLVNHP�SUR� WYRUEX� ]GH� SUH]HQWRYDQp�SUDFRYQt� YHU]H�PHWRGLN\�

SUR� GLDJQRVWLNX� SV\FKRVRFLiOQtKR� NOLPDWX� QD� ]iNODGQt� ãNROH� E\OD�
QHVSRNRMHQRVW� V�YêVOHGN\�� MDNp� SRVN\WXMt� GRWD]QtNRYp� PHWRG\� QD� P HQt�
NOLPDWX� �S HKOHG� PHWRG� YL]� 0DUHã�� ������ QHER� S tVS YHN� -L tKR� 0DUHãH�
Y�WRPWR� VYD]NX��� 7DWR� QHVSRNRMHQRVW� VH� WêNi� ]HMPpQD� QHMDVQp� þL� ~]Np�
YDOLGLW\� W FKWR� PHWRG�� D� WR� MDN� Y�VRFLRNXOWXUQtP� SURVW HGt�� ]�Q KRå�
SRFKi]HMt�� D� WtP� VStãH� L� SR� S HYRGX� GR� þHãWLQ\�� 1HMVHP� VL� MLVW�� ]GD� W\WR�
PHWRG\�QHP t�MHQ�YDOHQFL�SRVWRMH�NH�ãNROH��-HMLFK�REY\NOê�IRUPiW��WM�� DGD�
NYDQWLWDWLYQtFK�SRVX]RYDFtFK� ãNiO� VH� ]DNRWYHQtP�YiJQtPX�NYDQWLILNiWRU\��
QHXPRå XMH�QLMDN�XVX]RYDW�QD�WR��MDNêP�]S VREHP�UHVSRQGHQW�RGSRYtGDO�D�
MDNR�� 2EY\NOê� ]S VRE� WYRUE\� W FKWR� GRWD]QtN � �GORXKê� VH]QDP� SRORåHN�
RSWLPDOL]RYDQê�IDNWRURYRX�DQDOê]RX�V�G UD]HP�NULWpULD�LQWHUQt�NRQ]LVWHQFH��
QHXPRå RYDO� Y�LQVWUXNFL� ]G UD] RYDW� PRåQRVW� Y\QHFKiQt� SRORåHN� S L�
QHMDVQRVWHFK�� 5HVSRQGHQWL� VH� ]�U ]QêFK� G YRG � REY\NOH� ]GUiKDMt�
Y\QHFKiYDW� YH� Y Wãt� Pt H� SRORåN\�� SRNXG� MH� Y�WRP� MHGQR]QDþQ �
QHSRGSRUXMHPH��)LVFKKRII���������3RGREQ �WHQWR�]S VRE�YêYRMH�GRWD]QtN �
NRPSOLNRYDO� ]DKUQXWt� S tSDGQêFK� NRPHQWi � UHVSRQGHQW � N� SRORåNiP� GR�
DQDOê]��

&tOHP� E\OR�� D� YODVWQ � VWiOH� MH�� Y\WYR LW� PHWRGLNX� SUR� GLDJQRVWLNX�
SV\FKRVRFLiOQtKR�NOLPDWX�QD�]iNODGQt�ãNROH��NWHUi�E\�NRPELQRYDOD�YêKRG\�
GRWD]QtNRYpKR�ãHW HQt�V�UR]KRYRURYRX�PHWRGRX��-GH�WHG\�R�SRNXV�Y\WYR LW�
NRPELQRYDQRX� PHWRGX� ]DORåHQRX� QD� SULQFLSX� VHNYHQþQt� WULDQJXODFH�
�0RUVH���������NG\�MVRX�YêVOHGN\�G tYH�DGPLQLVWURYDQp�PHWRG\�Y\XåLW\�SUR�
XS HVQ Qt� þL� GRWYR HQt�PHWRG\� DGPLQLVWURYDQp� SR]G ML��9êVOHGN\�PHWRG\�
DGPLQLVWURYDQp� SR]G ML� ]DVH� ]S WQ � VORXåt� N�SRVtOHQt� YDOLGLW\� ]iY U � QD�
]iNODG �G tYH�DGPLQLVWURYDQp�PHWRG\��
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&KW O� MVHP��DE\�ãOR�R� UHODWLYQ �VQDGQR�DGPLQLVWURYDWHOQRX�PHWRGLNX��
NWHUi�E\�S tOLã�QH]DViKOD�GR�FKRGX�ãNRO\�D�SRVWLKOD�E\�NOLPD�RþLPD�åiN �D�
XþLWHO � V�PRåQRVWt� UR]ãt HQt� QD� GDOãt� VNXSLQ\� ]DLQWHUHVRYDQêFK� OLGt�
�]HMPpQD�URGLþ ���

=SRþiWNX�QHE\OR�] HMPp��]GD�E\�VH�GRWD]QtNRYi�PHWRGD�QHGDOD�GRSOQLW�
MLQRX� PHWRGRX� QHå� UR]KRYRUHP�� QDS �� SR]RURYiQtP� QHER� DQDOê]RX�
GRNXPHQW � þL� YêWYRU � �VRXKUQ� YL]�0DUHã�� �������0RåQRVW� SR]RURYiQt� MH�
OiNDYi��SURWRåH�VOLEXMH�S tPR�VSDW LW�LQWHUDNFH��R�N�QLPå�VH�SDN�UHVSRQGHQWL�
Y�GRWD]QtNX� þL� UR]KRYRUX� Y\MDG XMt�� 1D� GUXKX� VWUDQX� MH� YH� ãNROH� FL]t�
SR]RURYDWHO� GRVWL� YQtPDQRX� RVRERX�� Y�MHMtå� S tWRPQRVWL� EXGRX� Y�PQRKD�
S tSDGHFK� LQWHUDNFH� SUREtKDW� MLQDN�� %DGDWHOp� ]�SUDåVNp� VNXSLQ\� ãNROQt�
HWQRJUDILH� PDMt� ]NXãHQRVW�� åH� WR� WUYi� Då� URN�� QHå� SR]RURYDWHO� YH� ãNROH�
ÄVSO\QH� V�SR]DGtP³�� 7R� MH� S tOLã� GORXKi� GRED�� 1D� GUXKRX� VWUDQX�� PQRKp�
NRPXQLNDþQt� QiY\N\� QHO]H� WDN� VQDGQR� P QLW�� 9 tP�� åH� SR]RURYiQt�
SU E KX�QDS ��SHGDJRJLFNp�UDG\��QHER� HãHQt�Q MDNpKR�DNXWQtKR�SUREOpPX�
�QDS ��Y\WYi HQt�UiPFRYpKR�Y]G OiYDFtKR�SURJUDPX��E\�PRKOR�SRVN\WQRXW�
FHQQi�GDWD��7R�YãDN�Y\åDGXMH�]QDþQRX�PtUX�G Y U\�]iVWXSF �ãNRO\�D�PRKOR�
E\�EêW�]GURMHP�QHåiGRXFtFK�REWtåt��7DNp�MH�SURYHGHQt�WDNRYpKR�SR]RURYiQt�
]iYLVOp� QD� WRP�� NG\� D� ]GD� VH� SRGREQp� ]DMtPDYp� XGiORVWL� RGHKUDMt�� D� O]H�
S HGSRNOiGDW�� åH� NDåGi� ]�QLFK� EXGH� SRQ NXG� RGOLãQi�� &HQQp� LQIRUPDFH�
PRKX�SRVN\WQRXW� L�Q NWHUp�GRNXPHQW\�ãNRO\� �QDS ��ãNROQt� iG��þL�]iSLV\���
DOH�MHMLFK�LQWHUSUHWDFH�MH�MHãW �R�Q FR�VORåLW Mãt��YtFHVWXS RYi���WDNåH�YH�Ii]L�
YêYRMH�PHWRGLN\�PRKRX�VORXåLW� VStãH� MHQ� MDNR�GRSO NRYp� LQIRUPDFH�� �3UR�
UR]KRYRU\� MVHP� VH� UR]KRGO� SURWR�� åH� VNêWDO\� QHMY Wãt� PRåQRVW� LQWHUDNFH��
2VWDWQt�PHWRG\�QHSRFK\EQ � WDNp�SRVN\WXMt� LQGLNiWRU\� WRKR�� MDN�VH� OLGp�YH�
ãNROH� FtWt�� DOH� RY HQt� WDNRYêFK� LQWHUSUHWDFt� MH� EH]� UR]KRYRUX� REWtåQp��
]�WRKRWR� SRKOHGX� E\� WHG\� E\OR� PRåQp� SRXåtW� NRPELQDFL� UR]KRYRUX�
V�NWHURXNROL� RVWDWQtFK� PHWRG�� DGHNYiWQRVW� MHMtFKå� YêVWXS � E\� E\OD�
NRULJRYiQD�XS HV RYiQD�UR]KRYRUHP�����
3R DGt�

.RPELQDFH� QHMPpQ � GYRX� PHWRG� MH� YêKRGQi� QHMHQ� ]�KOHGLVND�
WULDQJXODFH��3 L�SRXåLWt�YtFH�PHWRG�O]H�Y\XåtW�IRUPDWLYQtFK�~þLQN �PHWRG\��
NWHUi� MH� DGPLQLVWURYiQD� MDNR� SUYQt�� 9�NRQWH[WX� NOLPDWX� ãNRO\� WR� P åH�
]QDPHQDW� QDS tNODG� XMDVQ Qt� Q NWHUêFK� SRMP �� 3UYQt� PHWRGD� P åH� WDNp�
]DP LW� SR]RUQRVW� UHVSRQGHQW � N� XUþLWêP� MHY P� �ãNROH� YQ MãtP� þL�
YQLW QtP��� 1HMVRX�OL� Q NWH t� åiFL� þL� XþLWHOp� ]Y\NOt� R� Q NWHUêFK� DVSHNWHFK�
ãNRO\�S HPêãOHW��FRå�VH�Y�NRQWH[WX�NOLPDWX�VWiYi�SRP UQ �þDVWR��P åH�EêW�
SUR� Q � W åNp� Y\P\VOHW� NYDOLWQt� RGSRY GL� QD� S HGNOiGDQp� RWi]N\� KQHG� QD�
PtVW ��7\WR�RGSRY GL� VH� MLP�YãDN�PRKRX�]DþtW�Y\QR RYDW�R�Q FR�SR]G ML��
NG\å�VH�N�W PWR�WpPDW P�Y�P\ãOHQNiFK�YUDFt��-H�GREUp��NG\å�VH�SR�Q MDNp�
GRE �GR�ãNRO\�YUiWtPH�V�PHWRGRX��NWHUi� MLP�XPRåQt�Y\MiG LW� W\WR�SR]G Mãt�
UHIOH[H��YþHWQ �UHIOH[t�QD�SU E K�SUYQtKR�ãHW HQt��
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9� WpWR� VRXYLVORVWL� Y\YVWiYi� RWi]ND� SR DGt� DGPLQLVWUDFH� MHGQRWOLYêFK�
PHWRG� D� GpOND� þDVRYpKR� UR]HVWXSX��2E �PRåQRVWL�� WM�� QHMG tYH� GRWD]QtN� D�
SRWp�UR]KRYRU�D�QDRSDN��PDMt�VYp�YêKRG\�D�QHYêKRG\���

0RåQRVW��NG\�MH�QHMSUYH�DGPLQLVWURYiQ�GRWD]QtN��QiP�GiYi�PRåQRVW�VL�
S HG�UR]KRYRU\�GRWD]QtNRYp�ãHW HQt�Y\KRGQRWLW��5R]KRYRU\�O]H�SDN�]DP LW�
QD� WpPDWD�� NWHUi� Y� GRWD]QtNX�QHY\ãOD� ]FHOD� MDVQ �� QHER�QDRSDN� H[WUpPQ ��
=iURYH � O]H� GiW� Y� UR]KRYRUHFK� UHVSRQGHQW P� SURVWRU� SUR� Y\MiG HQt�
P\ãOHQHN�� NWHUp� MH� QDSDGO\� Då� SR� GRWD]QtNRYpP� ãHW HQt�� D� SUR� Y\MiG HQt�
UHIOH[t� R� SURE KQXYãtP� GRWD]QtNRYpP� ãHW HQt�� =iURYH � O]H� QD� ]iNODG �
YêVOHGN � GRWD]QtNRYpKR� ãHW HQt� RSWLPDOL]RYDW� YêE U� UHVSRQGHQW � SUR�
UR]KRYRU\��NWHUp�QHO]H�XG ODW�VH�YãHPL��L�NG\å�X�XþLWHO �E\�WR�ãOR��DOH�DVL�E\�
WR�QHE\OR�~þHOQp���'RWD]QtN�GiYi� UHVSRQGHQW P� MDNRXVL� S HGVWDYX�� FR� DVL�
VOHGXMHPH��NG\å�N�QLP�S LFKi]tPH�V�WtP��åH�MVPH�VH�S LãOL�SRGtYDW�QD�NOLPD�
MHMLFK�ãNRO\��/]H� MH� WHG\�Y� UR]KRYRUX�SRåiGDW�� MHVWOL� MH�QHQDSDGi�Q FR��FR�
Y�GRWD]QtNX�QHE\OR�]PtQ QR�� FR�SUiY �X�QLFK�RVREQ �RYOLY XMH�� MDN�VH�YH�
ãNROH�FtWt��

0RåQRVW�� NG\� QHMSUYH� SURE KQRX� SRORVWUXNWXURYDQp� UR]KRYRU\� D�
V�Q MDNêP� þDVRYêP� RGVWXSHP� GRWD]QtNRYp� ãHW HQt�� Pi� KODYQt� YêKRGX� Y�
WRP�� åH� QD� ]iNODG � UR]KRYRU � O]H� GRWD]QtN� XSUDYLW� WDN�� DE\� REHFQp�
IRUPXODFH� Q NWHUêFK� SRORåHN� E\O\� VSHFLILþW Mãt� D� S HVQ ML� RGSRYtGDO\�
UHiOLtP�ãNRO\��/]H�WDNp�Q NWHUp�SRORåN\�Y\SXVWLW�~SOQ �QHER�GRSOQLW�Q NROLN�
QRYêFK��NWHUp�VH�EXGRX�WêNDW�QDS ��NRQNUpWQtFK�XGiORVWt��NWHUp�VH�YH�ãNROH�
RGHKUiO\�� 6WHMQ � WDN� O]H� XSUDYLW� L� QDEt]HQp� DOWHUQDWLY\� X� MHGQRWOLYêFK�
SRORåHN�� 'RWD]QtN� SDN�P åH�PtW� PQRKHP� RVREQ Mãt� Ui]� D� ]iURYH �P åH�
SRVN\WRYDW� NRQNUpWQ Mãt� YêVOHGN\�� QD� NWHUp� EXGH� PRFL� YHGHQt� ãNRO\� þL�
UHVSRQGHQWL� VDPL� S tPR� UHDJRYDW�� 9� WpWR� VRXYLVORVWL� MH� W HED� XYpVW�� åH�
PRåQRVW� Y]iMHPQpKR� VURYQiYiQt� ãNRO� SRPRFt� WDNRYpKR� GRWD]QtNX� MH� WtP�
]QDþQ � ]NRPSOLNRYDQi�� 7R� YãDN� Y EHF� QHYDGt�� SURWRåH� SUR� KURPDGQp�
VURYQiYiQt� ãNRO� QHQt� ]GH� SUH]HQWRYDQi� PHWRGLND� XUþHQD�� 3ULPiUQt� MH�
VHEHSR]QiQt� ãNRO\�� 1HYêKRGRX� WRKRWR� SR DGt� MH� RPH]HQi� PRåQRVW�
GRWD]QtNRYp�PHWRG\�SRVN\WQRXW�SURVWRU�SUR�UHIOH[H�UR]KRYRU �D�P\ãOHQN\�
NWHUp� UHVSRQGHQW\� QDSDGO\� SR� UR]KRYRUHFK�� /]H� WR� HãLW� DOHVSR �
SRVN\WQXWtP� H[SOLFLWQtKR� SURVWRUX� QD� SDSt H� D� ]G UD]Q QtP� PRåQRVWL�
NRPHQWRYiQt�SRORåHN�Y�LQVWUXNFL��9�UR]KRYRUX�WDNp�QHO]H��SRNXG�QHPi�EêW�
GORXKê��SUREUDW�WROLN�REODVWt��NROLN�Y�GRWD]QtNX��

�
5R]KRYRURYi�þiVW�PHWRGLN\�

8�UR]KRYRU �E\OR�QXWQp�VH�UR]KRGQRXW��V�NêP�D�MDNRX�IRUPRX�EXGRX�
SUREtKDW�� MDN� EXGRX� VWUXNWXURYDQp� D� MDNi� EXGRX� WpPDWD�� 7DWR� UR]KRGQXWt�
E\OR�W HED�XþLQLW�Y�]iVDG �GYDNUiW��MHGQRX�SUR�UR]KRYRU�MDNR�SUYQt�PHWRGX�
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D�SRGUXKp�SUR� UR]KRYRU� MDNR�GUXKRX�PHWRGX��9H�YêVOHGNX� VH� RYãHP� W\WR�
GY �YHU]H�UR]KRYRUX�S tOLã�QHOLãt��

9]KOHGHP�N�PQRåVWYt�OLGt��MHMLFKå�SHUFHSFH�D�HPRFH�NOLPD�NRQVWLWXXMt��
E\�ãOR� MHQ�VW åt�XG ODW�UR]KRYRU�VH�YãHPL��L�NG\E\FKRP�SRþtWDOL�SRX]H�W\��
NWH t� MVRX� N� WRPX� RFKRWQt��� 6�XþLWHOL� E\� WR� Y�Q NWHUêFK� S tSDGHFK� E\OR�
PRåQp�� DOH� V�åiN\� QH�� 3URWR� VH� MDNR� DOWHUQDWLYD� NODVLFNpKR� UR]KRYRUX�
Y\QR LOD� PHWRGD� IRFXV� JURXS� ±� t]HQpKR� UR]KRYRUX� VH� VNXSLQRX�� -HKR�
YêKRGRX�MH�]HMPpQD�PRåQRVW�VOHGRYDW�LQWHUDNFL�S L�GLVNX]L�R�S HGORåHQêFK�
WpPDWHFK�� WDNåH� MH� PRåQp� XVX]RYDW� QD� PtUX� VKRG\� PH]L� MHGQRWOLYêPL�
UHVSRQGHQW\��1HYêKRGRX�MH�QDRSDN�PHQãt�PtUD�NRQWURO\�D�WDNp�QHO]H�WDN�GR�
KORXEN\� H[SORURYDW� Qi]RU\� D� SRVWRMH� MHGQRWOLYêFK� ~þDVWQtN � �VRXKUQ� YL]�
0RUJDQ���������0HWRGD�IRFXV�JURXS� MH� WDNp�GRSRUXþRYDQRX��DYãDN�] tGND�
Y�WRPWR� NRQWH[WX� ]PL RYDQRX�� PHWRGRX� SUR� ]Y\ãRYiQt� þL� XS HV RYiQt�
REVDKRYp� YDOLGLW\� GLDJQRVWLFNêFK� PHWRG� �9RJW�� .LQJ�� .LQJ�� �������
9�VRXYLVORVWL� VH� VNXSLQRYêPL� UR]KRYRU\� VH� Q NG\� Hãt� RWi]ND�� ]GD� MH�
YKRGQp�� DE\� VH� ~þDVWQtFL� QDY]iMHP� ]QDOL�� 9H� VNXSLQ � ~þDVWQtN �� NWH t� VH�
QDY]iMHP� ]QDMt�� PRKRX�PtW� ~þDVWQtFL� WHQGHQFL� Q NWHUp� WpPDWD� ]DPOþRYDW��
9�NRQWH[WX� ãNROQtKR� NOLPDWX�� ]HMPpQD� X� XþLWHO �� NGH� O]H� Y�Q NWHUêFK�
REODVWHFK�S HGSRNOiGDW�Y\VRNRX�PtUX�VKRG\�RKOHGQ �WRKR��FR�MH�D�FR�QHQt�
XUþHQR�XãtP�FL]LQFH�� SRS �� FR� MH� D� FR�QHQt� VSUiYQp�� WR�P åH�EêW� ]QDþQRX�
S HNiåNRX�� 3 L� UR]KRGRYiQt� R� IRUP � UR]KRYRUX� VH� WDNp� Y\QR LO� SUDNWLFNê�
DUJXPHQW��åH�P åH�EêW�YHOPL�REWtåQp�WDNRYê�VNXSLQRYê�UR]KRYRU�V�FFD����
XþLWHOL� ]RUJDQL]RYDW�� 9�E åQpP� SURJUDPX� ãNRO\� O]H� WDNRYê� UR]KRYRU�
XVSR iGDW�Då�SR�Y\XþRYiQt��6�S LKOpGQXWtP�N�XYHGHQêP�DUJXPHQW P�MVHP�
VH� UR]KRGO�� åH� UR]KRYRU� V�åiN\� EXGH�PtW� SRGREX� IRFXV� JURXS� D� UR]KRYRU�
V�XþLWHOL�SRGREX�LQGLYLGXiOQt��7R�YãDN�QHQt�UR]KRGQXWt�QH]P QLWHOQp��3RNXG�
N� WRPX� EXGRX� YKRGQp� SRGPtQN\�� E\OR� E\� YKRGQp� ]NXVLW� ]D DGLW� L�
DOWHUQDWLYQt� IRUPX� UR]KRYRUX��1DS tNODG�� Y\VN\WQH�OL� VH�PH]L� åiN\� Q NGR�
YHOPL� YQtPDYê� D� Y�DNWLYLWiFK� ãNRO\� DQJDåRYDQê�� SDN� P åH� EêW� S tQRVQp�
XG ODW� V�WtPWR� MHGLQFH� MHãW � QDYtF� LQGLYLGXiOQt� UR]KRYRU��1D� GUXKp� VWUDQ ��
Y\VN\WQH�OL�VH�S tOHåLWRVW�N�XVSR iGiQt�VNXSLQRYpKR�UR]KRYRUX�XþLWHO ��WDN��
DE\�WDP�XþLWHOp�QHE\OL�MHQRP�]�GRQXFHQt���P åH�EêW�]DMtPDYp�VOHGRYDW��MDNi�
WpPDWD�EXGRX�D�MDNi�QHEXGRX�G ODW�Y�GLVNX]L�SRWtåH��

)RFXV�JURXS�V�G WPL�Pi�VYi�VSHFLILND��]HMPpQD�Y\ããt�QiURN\�QD� t]HQt�
VNXSLQ\� �YL]� QDS �� +HQQHVV\�� +HDU\�� ������� 3URWR� MH� YKRGQp�� DE\� VH�
VNXSLQ\� ~þDVWQLOL� GYD� PRGHUiWR L�� 7HQ� GUXKê� MHGQDN� SRPiKi� ]YOiGDW�
GLVNX]L�� DOH� � P åH� WDNp� VKUQRYDW� Y\ þHQp� QD� IOLSFKDUWX� D� GiYDW� WDN�
RNDPåLWRX� YL]XiOQt� ]S WQRX� YD]EX�� P åH� VL� WDNp� G ODW� SR]QiPN\� R�
SR]RURYiQt� FKRYiQt� G Wt�� =D� WDNRYêFK� SRGPtQHN� MH� SRWRP� DXGLR]i]QDP�
SU E KX�VNXSLQ\�SOQ �GRVWDþXMtFt�

5R]KRYRU\� E\O\� SOiQRYiQ\� MDNR� SRORVWUXNWXURYDQp�� 3OiQ� UR]KRYRUX��
NWHUê� E\� E\O� ]D D]HQ� MDNR� SUYQt� �SUH�UR]KRYRU�� PHWRGD�� MH� SRQ NXG�
VWUXNWXURYDQ Mãt�QHå�SOiQ� UR]KRYRUX��NWHUê� MH� ]D D]HQ�SR�GRWD]QtNX� �SRVW�
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UR]KRYRU��� 9�RERX� YãDN� MH� Y\KUD]HQ� QHVWUXNWXURYDQê� þDV� SUR� Y\MiG HQt�
YODVWQtFK� WpPDW� UHVSRQGHQW �� 9�SUH�UR]KRYRUX� MH� WHQWR� þDV� Y\KUD]HQ� QD�
NRQFL��SRWp�FR�MLå�E\O\�S HGVWDYHQ\�]iNODGQt�REODVWL�D�UHVSRQGHQWL�WDN�Yt��R�
FR� VH� ]DMtPiPH�� 9�SRVW�UR]KRYRUX� MVHP� VH� GRPQtYDO�� åH� EXGH� YKRGQ Mãt�
]D DGLW� QHVWUXNWXURYDQRX� þiVW� UR]KRYRUX� QD� ]DþiWHN�� DE\� QDEt]HQi� WpPDWD�
QHS HKOXãLOD� WR�� FR� VL� V�VHERX� UHVSRQGHQWL� GR� UR]KRYRUX� S LQHVOL� �UHIOH[H��
SR]G Mãt�QiSDG\����

7pPDWD�SUR�UR]KRYRU�VH�OLãt�SRGOH�WRKR��]GD�MH�UR]KRYRU�]D D]HQ�MDNR�
SUYQt��QHER�MDNR�GUXKi�PHWRGD��-H�OL� UR]KRYRU�]D D]HQ�MDNR�SUYQt�PHWRGD��
SDN�]DKUQXMH�YãHFKQD�Y\EUDQi�]iNODGQt�WpPDWD�Y\PH]XMtFt�ãNROQt�NOLPD���

8�åiN �MVRX�WR�HPRFH�YH�ãNROH��Y]WDK\�PH]L�åiN\��Y]WDK\�V�XþLWHOL��Y]WDK�
NH� ãNROH�� NWHURX� QDYãW YXMt�� SHUFHSFH� SUDYLGHO�� VRFLiOQt� RSRUD� YH� ãNROH��
LPDJH�ãNRO\��Y]WDK�URGLþ �NH�ãNROH���

8� XþLWHO � MVRX� WR� HPRFH� YH� ãNROH�� Y]WDK\� D� VSRNRMHQRVW� V�YHGHQtP��
Y]WDK� NH� ãNROH� D� KRGQRFHQt� ãNRO\�� Y]WDK\� D� NRPXQLNDFH� PH]L� XþLWHOL�� -GH�
YODVWQ � R� ]iNODGQt� RWi]N\�� -DN� VH� FtWtWH"�0 åHWH� EêW� QD� VYRX� ãNROX� KUGt"�
8VSRNRMXMH�YiV�SUiFH�QD�WpWR�ãNROH"�0iWH�V�NROHJ\�GREUp�Y]WDK\"�3RVN\WXMH�
YiP�YHGHQt�YãH��FR�SRW HEXMHWH"���

-H�OL�UR]KRYRU�]D D]HQ�MDNR�GUXKi�PHWRGD��VOHGXMH�YtFH�GR�KORXEN\�WD�
WpPDWD�� NWHUi� VH� SR� Y\KRGQRFHQt� GRWD]QtNRYp� PHWRG\� XNi]DOD� EêW� QRVQi�
�VOLEQi���&tOHP�MH�RY LW�VL��SRNXG� MH� WR�PRåQp��V�MDNêPL�HPRFHPL�VH�SRMt�
YêSRY GL� ]�GRWD]QtN �� 2GSRY GL� QD� SRORåN\� GRWD]QtNX� O]H� YåG\�
LQWHUSUHWRYDW�U ]Q ��9RGtWNHP�MVRX�RGSRY GL�QD�RVWDWQt�RWi]N\��SR]QDWN\�]H�
ãHW HQt�X�GUXKp�FtORYp�VNXSLQ\��åiFL��UHVS��XþLWHOp����

3 tNODG� UR]KRYRURYpKR� VFKpPDWX� SUR� VNXSLQRYê� UR]KRYRU� V�åiN\��
NWHUê�E\O�SURYHGHQ�S HG�GRWD]QtNRYêP�ãHW HQtP�MH�XYHGHQ�Y�S tOR]H����
'RWD]QtNRYi�þiVW�PHWRGLN\�

'RWD]QtNRYi�PHWRGD�SUR�]MLã RYiQt�NOLPDWX�ãNRO\�E\OD�SOiQRYiQD�MDNR�
IOH[LELOQt� GRWD]QtN� VNOiGDMtFt� VH� S HGHYãtP� ]�X]DY HQêFK� QRPLQiOQtFK�
PXOWLSOH�FKRLFH� SRORåHN� D� RWHY HQêFK� RWi]HN�� ' YRGHP� YROE\� SRX]H�
QRPLQiOQt� ~URYQ � NYDQWLILNDFH� MH� VQDKD� ]DP LW� REVDK� GRWD]QtNX� L�
SR]RUQRVW�UHVSRQGHQW �FR�QHMYtFH�NH�ÄNYDOLW ³��WM��REVDK P�NRQVWLWXXMtFtP�
NOLPD��'DOãtP�DUJXPHQWHP�SUR�VHWUYiQt�X�SRX]H�QRPLQiOQtFK�ãNiO�MH�]DWtP�
QH�]FHOD�RVWUp�Y\PH]HQt�REVDKX�NOLPDWX��Y]KOHGHP�NH�NWHUp�E\�SRGOH�PpKR�
Qi]RUX� E\OD� Y\ããt� ~URYH � NYDQWLILNDFH� S HGþDVQi�� 'R� EXGRXFQD� VH� YãDN�
SRþtWi� V�PRåQRVWt� NYDQWLILNDFH� SRORåHN�� QDS �� SRPRFt� RSWLPiOQtKR�
ãNiORYiQt��N�WRPX�YãDN�EXGH�QXWQp�VWDQRYLW�YKRGQi�NULWpULD����

8�YãHFK�X]DY HQêFK�SRORåHN�MVRX�XYHGHQ\�FR�PRåQi�QHMNRQNUpWQ Mãt�
PRåQp�RGSRY GL��3 L�WYRUE �W FKWR�RGSRY RYêFK�DOWHUQDWLY�MVHP�VH�VQDåLO��
DE\� UHVSRQGHQW P� ]Q O\� FR� QHMSRY GRP ML�� DE\� MH� X� XUþLWp� DOWHUQDWLY\�
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PRKOR� QDSDGQRXW� ÄS HVQ � WDN� VL� WR� P\VOtP³�� 6RXþiVWt� LQVWUXNFt� MH� WDNp�
SRN\Q�� åH� SRNXG� MH� WR� X� Q NWHUp� SRORåN\� QHQDSDGQH�� PRKRX� ]YROLW�
QHMS LMDWHOQ Mãt� RGSRY � D� XSUDYLW� ML� WDN�� DE\� S HVQ � Y\MDG RYDOD� MHMLFK�
SRKOHG�QD�GDQê�DVSHNW�ãNRO\��3RNXG�VH�EXGH�MHMLFK�SRKOHG�QD�GDQê�DVSHNW�
QDWROLN� OLãLW� RG� QDEt]HQêFK� DOWHUQDWLY�� åH� VL� QHEXGRX� PRFL� Y\EUDW� DQL�
V�~SUDYDPL�� PRKRX� RGSRY G W� YODVWQtPL� VORY\�� 7DWR� ÄRWHY HQi� YUiWND³� X�
X]DY HQêFK�SRORåHN�MVRX�YHOPL�G OHåLWêP�SUYNHP��'iYDMt�QiP�LQIRUPDFH�R�
WRP�� MDNêP�]S VREHP�UHVSRQGHQW�R�GDQêFK�DVSHNWHFK�ãNRO\�S HPêãOt�D��D�
WR�MH�PRåQi�G OHåLW Mãt��R�MDNêFK�DVSHNWHFK�S HPêãOt�YtFH�D�R�NWHUêFK�PpQ ��
/]H� S HGSRNOiGDW�� åH� X� DVSHNW �� MHMLFKå� PHQWiOQt� UHSUH]HQWDFL� Pi�
UHVSRQGHQW� YtFH� SURþOHQ QRX� þL� NRQNUpWQ Mãt�� EXGH� REWtåQ Mãt� VH� Y\MiG LW�
MHGQRX� SUHIDEULNRYDQRX� YêSRY Gt�� 8� WDNRYêFKWR� WpPDW� EXGH� UHVSRQGHQWD�
V�Y Wãt� SUDYG SRGREQRVWt� QDSDGDW� ÄDQR�� DOH���³�� 8� Q NWHUêFK� SRORåHN� MVRX�
RGSRY RYp� DOWHUQDWLY\� IRUPXORYiQ\� WDN�� åH� Y\EUDW� VL�P åH�EêW� SRP UQ �
W åNp�� 3RNXG� L� X� W FKWR� SRORåHN� UHVSRQGHQW� ]DãNUWQH� EH]H� ]P Q\� MHGQX�
]�PRåQRVWt��O]H�WR�]D�XUþLWêFK�RNROQRVWt�SRYDåRYDW�]D�SURMHY�PDOp�PRWLYDFH�
N� Y\SO RYiQt� GRWD]QtNX�� 2GSRY RYp� DOWHUQDWLY\� E\O\� IRUPXORYiQ\� MDNR�
Y]iMHPQ �VH�Y\OXþXMtFt��3 HVWR�PDMt� UHVSRQGHQWL�Q NG\�SRW HEX�]DãNUWQRXW�
YtFH�QHå�MHGQX�]�DOWHUQDWLY��,QVWUXNFH�Y�WDNRYpP�S tSDG �]Qt��åH�PRKRX��DOH�
D �]Yiåt��]GD�MH�WR�RSUDYGX�QXWQp��

)OH[LELOLWD�� MLå�MVHP�SUiY �SRSVDO�QD�~URYQL�RGSRY RYêFK�DOWHUQDWLY��
MH� Y�GRWD]QtNX� XSODW RYiQD� L� QD� ~URYQL� SRORåHN�� 7R� ]QDPHQi�� åH�
UHVSRQGHQWL� MVRX� Y�LQVWUXNFL� MHGQDN� Y\]YiQL� N� WRPX�� DE\� GRSOQLOL� REODVWL��
NWHUp� RYOLY XMt� WR�� MDN� VH� YH� ãNROH� FtWt�� NWHUp� QHE\O\� SRORåNDPL� GRVXG�
]PtQ Q\�� D� WDNp� MLP� LQVWUXNFH� YêVORYQ � SRYROXMH� NWHURXNROL� ]�SRORåHN�
S HVNRþLW�� SRNXG� EXGRX� PtW� SRFLW�� åH� GDQêP� ]S VREHP� RQL� R� ãNROH�
QHXYDåXMt� D� SURWR� ML� ]�WpWR� SHUVSHNWLY\� QHGRNiåt� SRVRXGLW�� =�SUDNWLFNêFK�
G YRG � QHO]H� GR� GRWD]QtNX� ]DKUQRXW� YHãNHUp� P\VOLWHOQp� DVSHNW\� ãNRO\��
NWHUp�E\�PRKO\�RYOLY RYDW�WR��MDN�VH�OLGp�YH�ãNROH�FtWt��=�SRGREQêFK�G YRG �
�WM�� DE\� QHE\OR�RGSRYtGiQt� QD�RWi]N\� S tOLã� REWtåQp�� QHQt� S L� DGPLQLVWUDFL�
]G UD] RYiQR�WR��åH�QiV�]DMtPDMt�S HGHYãtP�YOLY\�VSRMHQp�VH�ãNRORX��3URWR�
O]H� S HGSRNOiGDW�� åH� PQR]t� UHVSRQGHQWL� E\� P OL� PRåQRVWL� GRSOQLW� GDOãt�
DVSHNW\�Y\XåtW��1HXþLQt�OL�WDN��O]H�WR�LQWHUSUHWRYDW�MDNR�QHGRVWDWHN�PRWLYDFH�
N� RGSRYtGiQt� QD� SRORåN\� GRWD]QtNX�� QHER� WDNp� MDNR� ]QDN� WRKR�� åH�
UHVSRQGHQW�QHQt�]Y\NOê�S tOLã�S HPêãOHW�R�WRP��MDN�VH�YH�ãNROH�FtWt�D�SURþ�±�
QHUHIOHNWXMH��([SOLFLWQt�XPRåQ Qt�N�S HVNDNRYiQt�SRORåHN�VORXåt�N�RPH]HQt�
ÄY\QXFHQêFK³�RGSRY Gt��7R��åH�MH�WRWR�XPRåQ Qt�SURYHGHQR�H[SOLFLWQ ��Pi�
WDNp� YêKRGX� Y�WRP�� YQiãtPH� GR� S HVNDNRYiQt� SRORåHN� DOHVSR � Q MDNRX�
PtUX�NRQWURO\��5HVSRQGHQWL�MVRX�VH]QiPHQL�V�WtP��MDNp�MH�QDãH�S HGVWDYD�R�
WRP��]D�MDNêFK�SRGPtQHN�O]H�SRORåNX�S HVNRþLW���

�
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=Q Qt�D�SRSLV�SRORåHN�
'RWD]QtN�SUR�XþLWHOH�
3UD[H�D�DSUREDFH�
.ROLN�OHW�XþtWH"� .ROLN�QD�WpWR�ãNROH"��
8þtP�WDG\� �D��QD�YtFH�MDN�S O�~YD]NX� �E��QD�S O�~YD]NX�þL�PpQ �
1D�NROLND�ãNROiFK�MLå�MVWH�XþLO�D�"� �&R�XþtWH"��

ÒþHOHP�SRORåHN�Y�WpWR� VHNFL� MH� ]tVNDW� LQIRUPDFH�� MDNRX�Pi� ]D� VHERX�
RGSRYtGDMtFt� XþLWHO� SUD[L�� ]GD� Pi� PRåQRVW� VURYQiYDW� VYp� ]NXãHQRVWL�
]�S VREHQt� QD� MLQêFK� ãNROiFK�� QHER� ]GD� QHQt� XþLWHOHP� SRX]H� QD� þiVWHþQê�
~YD]HN�� 6SROX� V�Y\XþRYDQêPL� S HGP W\� VORXåt� W\WR� LQIRUPDFH� MHGQDN� S L�
LQWHUSUHWDFt�RGSRY Gt��DOH�WDNp�MVRX�SURP QQêPL��SRGOH�QLFKå�E\�VH�PRKO\�
IRUPRYDW� VNXSLQ\� V�KRPRJHQQtP� SRKOHGHP� QD� ãNROX�� 1DS �� PODGt�
]DþtQDMtFt�XþLWHOp�VH�PRKRX�Y�XUþLWp�ãNROH�GtYDW�QD�Y WãLQX�DVSHNW �SRGREQ ���

8UþLWêP� ~VNDOtP� W FKWR� RWi]HN� MH�� åH� S L� MHMLFK� ~SOQpP� ]RGSRY ]HQt�
O]H�QD�Y WãLQ �ãNRO�SRGOH�RGSRY Gt�XþLWHOH�LGHQWLILNRYDW��7R�MH�Y�UR]SRUX�VH�
]DPêãOHQRX� DQRQ\PLWRX� ãHW HQt�� 3URWR�� ]D� RNROQRVWt�� NG\� MH� ]DFKRYiQt�
DQRQ\PLW\�UR]KRGXMtFt��MH�GREUp�WXWR�RWi]NX�Y\SXVWLW��-HMt�SRWHQFLiOQt�S tQRV�
QHQt� WDN� YHONê�� DE\� Y\YiåLO� ]NUHVOHQt� RGSRY Gt� Y�G VOHGNX� ]WUiW\� G Y U\�
Y�]DFKRYiQt�DQRQ\PLW\��

'R� WpWR�VHNFH� O]H�S LGDW� L�GDOãt�RWi]N\�QD� LQIRUPDFH��NWHUp�E\�PRKO\�
XS HVQLW�RGSRY GL�XþLWHO �Y�GDQp�ãNROH��3RNXG�VH�]�SUYQtFK�GRMP �YH�ãNROH�
O]H�GRPQtYDW��åH�XþLWHOp�VH�QD�ãNROX�GtYDMt�Yê]QDPQ �MLQêP�]S VREHP�QHå�
XþLWHON\� �QDG� UiPHF� SUHGLNRYDWHOQêFK� JHQGHURYêFK� UR]GtO ��� O]H� ]D DGLW�
RWi]NX� QD� SRKODYt�� -H�OL� QDS �� YHONi� ãNROD� UR]G OHQD� GR� UHODWLYQ �
RGG OHQêFK�FHON ��EXGRY\��VWXSQ ���SDN�MH�YKRGQp�]D DGLW�L�RWi]N\�QD�W\WR�
LQIRUPDFH��

2Wi]N\�WêNDMtFt�VH�YHGHQt��
D��VStãH� HGLWHO��
E��VStãH�]iVWXSFH�

���.GR�YtFH�RYOLY XMH��MDN�VH�
YH�ãNROH�FtWtWH�� HGLWHO�QHER�
]iVWXSFH"� F��WR�QHYtP�
3RORåNiP� WêNDMtFtP� VH� SHUFHSFtP� YHGHQt� MH� S HG D]HQD� SRORåND�

]MLã XMtFt�� NWHUi� ]�YHGRXFtFK� RVRE� MH� SUR� UHVSRQGHQWD� Y�VRXYLVORVWL�
V�NOLPDWHP� QHMG OHåLW Mãt�� 9 WãLQD� GRWD]QtNRYêFK� PHWRG� QD� ]MLã RYiQt�
NOLPDWX� ãNRO\� ]�SRKOHGX�XþLWHO � DQJORIRQQtKR�S YRGX� VH� SWi�QD� HGLWHOH� D�
Q NG\� QHRVREQ � QD� YHGHQt�� 1DãL� XþLWHOp� þDVWR� QDPtWDMt�� åH� SUR� Q � MH� WRX�
G OHåLWRX� QDG t]HQRX� RVRERX� VStãH� ]iVWXSFH� HGLWHOH�� � 8UEiQHN� ������� WR�
SRYDåXMH� ]D� MHGHQ� ]�QHMY WãtFK� QHGRVWDWN � GRWD]QtNX� 2&'4�56�� NWHUê�
]NRXãHO� QD� þHVNpP� Y]RUNX�� 7R�� MDN� VH� XþLWHOp� YH� ãNROH� FtWt�� PRKRX�
RYOLY RYDW� MDN� HGLWHOp�� WDN� ]iVWXSFL�� =iOHåt� QD� WRP�� NWHUp� DVSHNW\� ãNRO\�
MVRX� SUR� XþLWHOH� G OHåLW Mãt�� 3URWR� MVHP� VH� UR]KRGO� GiW� UHVSRQGHQW P� WXWR�
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YROEX�� 8UþLW � QHMGH� R� YROEX� ]�QHMVQDGQ MãtFK�� D� WR� L� S HVWR�� åH� MH� MHGQRX�
]�QHMPpQ � G OHåLWêFK� Y�WRPWR� GRWD]QtNX�� 3RNXG� XþLWHO� Pi� WHQGHQFL�
XYDåRYDW� R� SRORåNiFK� Y�GLPHQ]L� ÄGRE H�ãSDWQ ³�� SDN�P åH�PtW� MLå� X� WpWR�
SRORåN\�SRFLW�� åH�YROERX� MHGQRKR�YUKi�Q MDNêP�]S VREHP� ãSDWQê� VWtQ�QD�
WRKR�GUXKpKR��9HONp�PQRåVWYt�RGSRY Gt�ÄQHYtP³�þL� ]DãNUWiYiQt�PRåQRVWt�
D��L�E��P åH�]QDPHQDW�FHONRY �RSDWUQê�Då�DOLELVWLFNê�SRVWRM�N�ãHW HQt��0 åH�
DOH�WDNp�]QDPHQDW�YHONRX�PtUX��LQWHUDNFH� HGLWHOH�V�XþLWHOL��1 NG\�O]H�YROEX�
HGLWHO�YV��]iVWXSFH�LQWHUSUHWRYDW�WDNp�WDN��åH�XþLWHO�VL�P åH�Y\EUDW�WRKR��R�
NRP�EXGH�PRFL�Y\SRYtGDW�SR]LWLYQ ML��QHER�QDRSDN�QHJDWLYQ ML�����

9�Q NWHUêFK� SRORåNiFK� �� ±� �� MH� SRXåLW� PtVWR� YêUD]X�
Ä HGLWHO�]iVWXSFH�³� YêUD]� ÄYHGHQt³�� Ä9HGHQt³� MH� SRXåLWR� WDP�� NGH� O]H�
RþHNiYDW��åH�QD�GDQpP�DVSHNWX�VH�SRGtOt��MDN� HGLWHO��WDN�MHKR�]iVWXSFL���

D�����YHOPL�Y\KRYXMH��
�E�����Y WãLQRX�Y\KRYXMH��DOH�Y�Q NWHUêFK�RKOHGHFK�

E\FK�XYtWDO�D��]P QX�
���=S VRE��MDNêP�VH�PQRX�
HGLWHO��]iVWXSFH��MHGQi��PL����

F�����VStãH�QHY\KRYXMH��XYtWDO�D��E\FK�]P QX�
3RORåND� �� ]MLã XMH�� QDNROLN� MH� UHVSRQGHQW� VSRNRMHQ� V�WtP�� MDN� V�QtP�

]iVWXSFH� � HGLWHO�� MHGQi�� 3 HGSRNOiGi� VH�� åH� QHMþDVW Mãt� RGSRY Gt� EXGH�
RGSRY �E���9�UR]KRYRUX�VH�O]H�V�RGND]HP�QD�W\WR�RGSRY GL�SWiW��Y�MDNêFK�
REODVWHFK�E\�UHVSRQGHQWL�]P Q\�XYtWDOL��9ROED�D��MH�]MHYQ �QHMSR]LWLYQ Mãt��
þtPå�MH�ÄKURPRVYRGHP³�RSDWUQpKR�þL�DOLELVWLFNpKR�SRVWRMH�N�Y\SO RYiQt��

D��DQR��YH�Y WãLQ �RKOHG �DQR�
E��MDN�Y�þHP�

��� HGLWHO��]iVWXSFH��Y\FKi]t�
XþLWHO P�YVW tF��

F��VStãH�QH��S L]S VRERYiQt�SUDYLGHO�QHQt�S tOLã�
QDNORQ Q�D��

3RORåND���]MLã XMH��QDNROLN�Pi�UHVSRQGHQW�SRFLW��åH� HGLWHO��]iVWXSFH��
Y\FKi]t� XþLWHO P� YVW tF�� $OWHUQDWLYQt� XYDåRYDQi� IRUPXODFH� ]G UD] XMtFt�
VXEMHNWLYQRVW�MH��Ä HGLWHO��]iVWXSFH��PL�Y\FKi]t�YVW tF�³�.OLPDWX�ãNRO\�MVRX�
SRQ NXG� EOtåH� HPRFH� VRXYLVHMtFt� VH� REHFQ MãtPL� SHUFHSFHPL�� 3URWR� MVHP�
]YROLO� YHU]L� XYHGHQRX� Y�GRWD]QtNX�� 3RNXG� E\FKRP� YãDN� P OL� G YRG� VH�
GRPQtYDW��åH�E\�PRKO\�EêW�PH]L�XþLWHOL�YHONp�UR]GtO\�Y�WRP��MDN�PRF�VH�MLP�
Y\FKi]t�YVW tF��E\OR�E\�YKRGQ Mãt� ]D DGLW� VXEMHNWLYQ Mãt�YHU]L��9ROE\�E\O\�
]DPêãOHQ\� WDN�� DE\� åiGQi� ]�QLFK� QHE\OD� MHGQR]QDþQ � SR]LWLYQt��
.�XYHGHQêP�DOWHUQDWLYiP�O]H�MHãW �S LSRMLW�RGSRY �ÄDQR��PRåQi�Då�S tOLã�³�

D��DQR��GiYi�WR�QDMHYR�
E��P\VOtP��åH�PX�Mt��QD�WRP�]iOHåt��DOH�QHGiYi�WR�PRF�QDMHYR�
F��QHYtP��]GD�PX�Mt��QD�WRP�]iOHåt��DOH�QHGiYi�WR�PRF�QDMHYR�

��� HGLWHO��]iVWXSFH��
GiYi�QDMHYR��åH�PX�
]iOHåt�QD�WRP��DE\�VH�
XþLWHOp�FtWLOL�GRE H��

G��QH��P\VOtP��åH�MHKR�SULRULW\�MVRX�MLQGH�
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3RORåND� �� ]MLã XMH� SRFLW� RSRU\� þL� SpþH� ]H� VWUDQ\� YHGHQt�� 0RåQp�
RGSRY GL� MVRX� VH D]HQ\� SRGOH� VRFLiOQt� åiGRXFQRVWL�� =DMtPDYp� MH�
UR]KRGRYiQt� PH]L� DOWHUQDWLYDPL� E�� D� F��� Y�Q På� VH� RGUiåt� SRVWRM� Y þL�
YHGHQt�� SRS �� Y þL� SRNXVX�� 3 L]QDW� PX�Mt� SpþL� þL� QHS L]QDW�� NG\å� ML�
QHSURMHYXMH"����

D��DQR��åiGQi�Pi�SRFK\EHQt�þL�~VS FK\�QHSURMGRX�EH]�
SRYãLPQXWt�

E��DQR��DOH�MGH�VStãH�R�IRUPiOQt�DVSHNW\�Pp�SUiFH��SOQ Qt�
SRYLQQRVWt��

F��DVL�DQR��DOH�QHGRNiåL� tFL��MDN�PRF�

���&tWtP��åH�YHGHQt�
SHþOLY �VOHGXMH�NYDOLWX�
Pp�SUiFH�

G��P\VOtP��åH�PRF�QH��YHGHQt�Pi�MLQp�SULRULW\�
D��PD[LPiOQt�VSRNRMHQRVW�±�S LSRPtQN\�MVRX�KRMQp�D�

XåLWHþQp�
E��MVHP�YFHONX�VSRNRMHQ�D��±�S LSRPtQN\�MVRX�KRMQp��DOH�

QH�YåG\�XåLWHþQp�
F��MVHP�YFHONX�VSRNRMHQ�D��±�S LSRPtQN\�QHMVRX�þDVWp��

DOH�NG\å�Xå��WDN�XåLWHþQp�
G��VSRNRMHQ�D��S tOLã�QHMVHP�±�FKW O�D��E\FK�YtFH�]S WQp�

YD]E\�

���9�QiYD]QRVWL�QD�
S HGFKR]t�RWi]NX��MDN�
MVWH�VSRNRMHQL�
V�PQRåVWYtP�D�NYDOLWRX�
]S WQp�YD]E\�RG�YHGHQt�
RKOHGQ �NYDOLW\�9Dãt�
SUiFH"�

H��]S WQp�YD]E\�QHQt�PQRKR��DOH�PQ �WR�WDN�Y\KRYXMH�
3RORåN\� �� D� �� VH� ]DP XMt� QD� FLWOLYRX� REODVW� NRQWURO\�� 1DEt]HQp�

RGSRY GL� MVRX� HPRþQ � YtFH]QDþQp�� .RQWUROD� MH� VLFH� SRW HED�� DOH� Y WãLQD�
XþLWHO �ML�QHPi�S tOLã�UiGD��3URWR�MH�GREUp��DE\�Y�WpWR�REODVWL�E\OR�MDVQp��FR�
RG�VHEH�Y�WRPWR�RKOHGX�XþLWHOp�D�YHGHQt�RþHNiYDMt��1HY\MDVQ QRVW�Y�WRPWR�
RKOHGX�P åH�YpVW� VQDGQR�N�SRFLW P�N LYG\��5H]LJQDFH�QD�NRQWUROX�P åH�
YpVW� SRFLWX� SURIHVQt� L]RODFH� þL� Y\KR HQt�� $EVHQFH� VNXWHþQp� SURIHVLRQiOQt�
NRPXQLNDFH�YãDN�P åH�WDNp�YpVW�NH�Y]QLNX�ÄNODPQpKR�GL]NXU]X³��R�Q På�
StãH�YH�VYpP�S tVS YNX�Y�WRPWR�VYD]NX�3tãRYi��

D�YåG\�DQR��MH�WR�MHKR�MHMt��YHONi�S HGQRVW�
E��REY\NOH�DQR��DOH�MHQ�XUþLWêFK�XþLWHO �
F��REY\NOH�DQR�
G��PRF�QH�� HGLWHO��]iVWXSFH��VH�Y WãLQRX�VQDåt�SURVDGLW�
VYRX�S HGVWDYX]S WQp�YD]E\�

���3 L� HãHQt�SUREOpP �
EHUH� HGLWHO��]iVWXSFH��
YiåQ �Y�SRWD]�L�Qi]RU\�
D�QiYUK\�XþLWHO �

H��PRF�QH��Y�UR]KRGRYiQt�E\�WR�]QDPHQDOR�]QDþQp�
]GUåHQt�

3RORåND� �� VH� WêNi� SRFLWX� YOLYX� �HPSRZHUPHQW��� 1DEt]HQp� RGSRY GL�
RS W� QHMVRX� ]FHOD� MHGQR]QDþQ � KRGQRWtFt�� =iOHåt� RYãHP� QD� WRP�� MDNê�
PQRåVWYtP� QiYUK � D� Y\MDG RYDQêFK� Qi]RU � XþLWHOp� VYp� YHGHQt� ]DKUQXMt��
9�UR]KRYRUX� O]H� RGSRY GL� QD� WXWR� RWi]NX� RY RYDW� GRWD]HP� QD� WR�� MDNp�
NRQNUpWQ �QiYUK\�þL�Qi]RU\�E\O\�Y�SRVOHGQt�GRE �Y]DW\�Y�SRWD]�D�MDN�VH�WR�
SURMHYLOR��
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���-DNê�PXVt�EêW�XþLWHO�þL�XþLWHOND��DE\�V�QtP�E\OR�YHGHQt�ãNRO\�VSRNRMHQR"�-DNi�
YODVWQRVW�MH�X�YiV�YH�ãNROH�]YOiãW �FHQ QD"�
���2�FR�VH�SRGOH�9iV�YHGHQt�ãNRO\�XVLOXMH�QHMYtFH��FR�MH�SUR�Q M�SULRULWRX�"�

3RORåN\���D���MVRX�RWHY HQp�D�]DP XMt�VH�QD�REODVW�SHUFLSRYDQp�LPDJH�
ãNRO\�� 9 Gt� XþLWHOp�� Y�þHP� VH� RG� QLFK� RþHNiYi�� åH� EXGRX� ]YOiãW � GRE t"�
9 Gt� Y�þHP� Pi� EêW� ]YOiãW � GREUi� MHMLFK� ãNROD"� -HQ� VW åt� YH� YãHP��
9�RGSRY GtFK�QD�WXWR�RWi]NX�E\�VH�P OR�SURMHYLW��QDNROLN�MVRX�WDWR�WpPDWD�
S HGP WHP�NRPXQLNDFH�XYQLW �ãNRO\��-H�YHOPL�REWtåQp�IRUPXORYDW�NYDOLWQt�
RGSRY ��WM��Y\KQRXW�VH�U ]QêP�NOLãp�D�YãHREMtPDMtFtP�RGSRY GtP���SRNXG�
VH� UHVSRQGHQW� V�W PLWR�RWi]NDPL� VHWNiYi�SRSUYp��=GH�PDMt� XþLWHOp� SURVWRU�
SUR�WR��DE\�VH�PRKOL�ÄSRFKOXELW³�VYRX�ãNRORX��DOH� WDNp�VDPL�VHERX��QHER �
RQL�MVRX�W PL��NGR�QiURN\�QD�Q �NODGHQp�VSO XMt���

D��YêXNRYp�PHWRG\��SRVWXS\��FR�VH�NRPX�RVY GþLOR�
DSRG��
E��FKRYiQt�åiN �

����.G\å�VH�PH]L�VHERX�
V�NROHJ\�EDYtWH�R�SUiFL��
FR�MH�QHMþDVW MãtP�
WpPDWHP"�

F��MLQp�BBBBBBBBBBBBBBBBBB�
3RORåND� ��� VH� ]DP XMH� QD� REVDK� NRPXQLNDFH� PH]L� XþLWHOL��

1HMREY\NOHMãt�RGSRY Gt�E\�]GH�P OD�EêW�RGSRY �E���7D� MH�YãDN�]iURYH �
WRX� QHMPpQ � SR]LWLYQt� �D� DQL� WpPD� VDPR� ±� FKRYiQt� åiN � ±� QHQt� SR]LWLYQt�
WpPD�� 9�UR]KRYRUX� O]H� H[SORURYDW�� ]GD� MVRX� Y�NRPXQLNDFL� S tWRPQD� L�
NRQVWUXNWLYQ Mãt�WpPDWD��

2Wi]N\�WêNDMtFt�VH�Y]WDK �PH]L�XþLWHOL�
D����YHOPL�Y\KRYXMH��QHPRKX�VL�VW åRYDW�
E�����X�Y WãLQ\�Y\KRYXMH�
F�����X�Q NRKR�Y\KRYXMH�D�X�Q NRKR�QH��MVRX�Y�WRP�YHONp�
UR]GtO\�
G����VStãH�QHY\KRYXMH��FtWtP�WR�MDNR�SUREOpP�

����=S VRE��MDNêP�VH�
PQRX�NROHJRYp�XþLWHOp�
MHGQDMt��PL����

H�����Y EHF�QHY\KRYXMH��Q FR�VH�PXVt�]P QLW��MLQDN�WR�
QHQt�PRåQp�
D��DQR��YHOPL�þDVWR�
E��DQR��þDV�RG�þDVX�

����8þLWHOp�VH�PH]L�
VHERX�Y]iMHPQ �VWêNDMt�
L�PLPR�ãNROX��VSROHþQp�
DNFH��YêOHW\«��� F��QH��PLPR�ãNROX�VH�S tOLã�QHVWêNiPH�

D��DQR��RVREQt�SUREOpP\�VL�VStãH�QHFKiYiPH�SUR�VHEH�����1HQt�]Y\NHP�VH�
V�NROHJ\�G OLW�R�RVREQt�
SUREOpP\�� E��QDRSDN��VGtOtPH�L�RVREQt�SUREOpP\�
0H]L� GDOãtPL� ]YDåRYDQêPL� SRORåNDPL� E\O\�� Ä.G\å� PiP� Q MDNê�

SUREOpP��PH]L�NROHJ\�VH�YåG\�QDMGH�Q NGR��NGR�PL�SRP åH³�QHER��Ä-DNp�
SDQXMt�Y]WDK\�PH]L�XþLWHOL"³�



� ��� �

2Wi]N\�]DP HQp�SURIHVQt�DVSHNW\�
3RORåND����VH� ]DP XMH�S tPR�QD� VSRNRMHQRVW� V�SUDFt�QD�GDQp�ãNROH��

SRORåND� ��� QD� SRFL RYDQRX� DGPLQLVWUDWLYQt� ]iW å�� 3RORåND� ��� MH�
YãHREHFQêP� KRGQRFHQtP� YêNRQ � ãNRO\�� 3RORåND� ��� MH� WpP � OåLVNyURYi�
SRORåND� V�PtUQ � SURMHNWLYQtP� QiERMHP� ±� QDGãHQêFK� XþLWHO � QHQt� PQRKR��
3RORåND����VH�WêNi�LQWHJULW\�ãNRO\�±�VFKRSQRVWL�ãNRO\�QHQHFKDW�VL�W tãWLW�VYp�
VQDK\� YQ MãtPL� YOLY\�� NWHUp� QHP åH� RYOLYQLW�� 3RORåND� ��� VH� VQDåt�
SRVWLKQRXW�REODVW�Y]WDK �V�URGLþL��D�WR�SURVW HGQLFWYtP�REVDK �NRPXQLNDFH��
1D� UR]GtO� RG� RWi]N\� ��� MH� ]FHOD� RWHY HQi�� DOH� LQWHUSUHWDþQt� UiPHF� MH�
SRGREQê�� 3RORåND� ��� PDSXMH� VSRNRMHQRVW� V�PDWHULiOQtP� ]DEH]SHþHQtP��
0RKOD�E\�EêW�]D D]HQD�MHãW �GDOãt�SRGREQi�SRORåND�WêNDMtFt�VH�PDWHULiOQtKR�
]DEH]SHþHQt� ]i]HPt� XþLWHO �� 2þHNiYDO� MVHP�� åH� ]�WpWR� REODVWL� VH� EXGRX�
UHNUXWRYDW�GRSO XMtFt�QiYUK\��MDN�MVRX�åiGiQ\�LQVWUXNFt��3RORåND����VH�RS W�
SWi� QD� FHONRYRX� VSRNRMHQRVW� V�SUDFt� QD� WpWR� ãNROH�� WHQWRNUiW� YãDN�
SURVW HGQLFWYtP�SOiQ �GR�EXGRXFQRVWL���

D��DQR��MH�WR�SUR�P �YêKUD�XþLW�SUiY �WDG\�
E��QD�MLQêFK�ãNROiFK�E\FK�E\O�D��DVL�VWHMQ �VSRNRMHQ�i��
F��DQR��MLQGH�E\�WR�PRKOR�EêW�KRUãt�

�����-VHP�UiG�D���åH�
XþtP�SUiY �QD�WpWR�
ãNROH��

G��QDRSDN��P\VOtP��åH�E\FK�E\O�D��VSRNRMHQ Mãt�QD�MLQp�
ãNROH�
D��DQR��P OR�E\�VH�WR�RPH]LW�
E��DQR��DOH�Y WãLQD�W FK�SRYLQQRVWt�Pi�VY M�VP\VO�

����-VHP�YHOPL�
]DQHSUi]GQ Q�D��
SRYLQQRVWPL��NWHUp�
EH]SURVW HGQ � F��QHQt�WR�WDN�]Op�

D��DQR��YtF�WRKR�]D�VRXþDVQp�VLWXDFH�G ODW�QHO]H�
E��MVPH�GRE t��DOH�PRKOL�E\FKRP�EêW�MHãW �OHSãt�
F��QDãH�ãNROD�QHSDW t�PH]L�QHMOHSãt�

����0\VOtP��åH�QDãH�
ãNROD�G Oi�SUR�åiN\�
PD[LPXP�

G��QDãH�ãNROD�]GDOHND�QHY\XåtYi�VY M�SRWHQFLiO�
D��DQR��Y WãLQD�
E��WDNRYêFK�MH�MHQ�SiU�

����8þLWHOp�MVRX�SUR�
VYRX�SUiFL�QDGãHQt�

F��QLNGR�QHER�VNRUR�QLNGR�
D��DQR��PtYiP�WHQ�SRFLW�����âNROD�PXVt�S tOLã�

þDVWR�XVWXSRYDW�QiWODNX�
YH HMQRVWL��URGLþ ��
~ DG ��333����

E��QH��P\VOtP��åH�QH�YtFH��QHå�MH�SRW HED�

�
����6�MDNêPL�URGLþL�VH�QHMþDVW ML�VWêNiWH"�&R�MH�WpPDWHP�YDãLFK�VHWNiQt"�
�
�



�����

D��DQR��QHPRKX�VL�VW åRYDW�
E��VStãH�DQR��UR]XPQp�SRåDGDYN\�EêYDMt�VSOQ Q\�
F��VStãH�QH��þDVWR�QDUiåtP�QD�ILQDQþQt�EDULpUX�

����0iP�N�GLVSR]LFL�
YãHFKQ\�PDWHULiO\�SUR�
YêXNX��NWHUp�SRW HEXML�

G��QH��SRYDåXML�WR�]D�YHOLNê�SUREOpP�
D��DQR��MVHP�UiG�D���åH�MVHP�SUiY �WDG\���
E��DQR�
F��QH��UiG�D��E\FK�RGHãHO�RGHãOD��XþLW�QD�MLQRX�ãNROX�

����&KFHWH�QD�WpWR�ãNROH�
] VWDW�L�GR�
EXGRXFQRVWL"�

G��QH��FKFL�]P QLW�SRYROiQt�
1D� NRQFL� GRWD]QtNX� E\O� YROQê� SURVWRU� SUR� UHIOH[H� D�P\ãOHQN\�� NWHUp�

VH�UHVSRQGHQW P�Y\QR LO\�S L�RGSRYtGiQt�QD�RWi]N\��
�

'RWD]QtN�SUR�åiN\��
3RORåN\�GRWD]QtNX�SUR�åiN\� MVRX�GYRX�GUXK ��ýiVW�SRORåHN�VH�S tPR�

WiåH�QD�SRVWRM�åiN �NH�VYp�ãNROH��-GH�R�SRORåN\�����������������D�����2VWDWQt�
SRORåN\� VH� Wiåt� QD� SHUFHSFH� U ]QêFK� DVSHNW � ãNRO\�� NWHUp� E\� P O\� EêW�
VSRMHQ\� V�SURåtYiQtP� HPRFt�� -GH� S HGHYãtP� R� U ]Qp� SV\FKRVRFLiOQt�
SRW HE\�� MDN� MH� IRUPXORYDOL� U ]Qt� DXWR L�� 1D� SRW HEX� SRFLWX� EH]SHþt��
S HGYtGDWHOQRVWL�D�VUR]XPLWHOQRVWL�SURVW HGt�VH�]DP XMt�SRORåN\��������������
�������D�����1D�SRW HEX�PtW�VYp�PtVWR�Y�NROHNWLYX�VH�]DP XMt�SRORåN\����
���D�����1D�SRW HEX�SRFLWX�YODVWQt�YêNRQQRVWL�D�FHQ\�VH��]DP XMt�SRORåN\�
��������������1D�SRW HEX�SRFLWX�YOLYX��YODVWQt�VFKRSQRVWL�]DSRMLW�VH�D�RYOLYQLW�
FKRG�XGiORVWt�VH�]DP XMt�SRORåN\�����������������3RORåND����VH�]DP XMH�
QD�KRGQRWX�Y]G OiQt��3RORåND����VRXYLVt�V�LGHQWLWRX�D�V�WtP��MDN�GRE H�VL�åiN�
P\VOt�� åH� XþLWHOp� LQWHUSUHWXMt� �VRXGt�� MHKR� FKRYiQt�� 6QDåt� VH� SRVWLKQRXW�
YêURN\� W\SX� Ä.G\E\� XþLWHOp� Y G OL����� QHP\VOHOL� E\� VL� R� PQ ���³�� 3RFLW�
VSUDYHGOQRVWL� SRVWLKXMt� SRORåN\� ���� ��� D� ���� 3RORåND� ��� ]MLã XMH� VRFLiOQt�
RSRUX� ]H� VWUDQ\� ãNRO\�� 3RORåND� ��� VH� VQDåt� ]MLVWLW�� ]GD� VH� åiFL� VH� VYêPL�
URGLþL�EDYt�R�NYDOLWiFK�ãNRO\���

7R�YãDN� MH� MHQ� MHGHQ�]S VRE�NODVLILNRYiQt�]YROHQêFK�SRORåHN��.DåGi�
SRORåND� þL� REODVW� Pi� VDPR] HMP � U ]Qp� GDOãt� NRQRWDFH�� 7DNp� ]iOHåt� QD�
NRQNUpWQt�ãNROH��MDNêP�]S VREHP�MH�GDQi�REODVW�VRXþiVWt�G Qt�Y�WpWR�ãNROH��
3RNXV� R� NODVLILNDFL� SRGOH� 0RRVRYêFK� ������� GLPHQ]t� MH� XYHGHQ�
Y�WDEXOFH����

�
�
�
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7DEXOND����.ODVLILNDFH�]DP HQt�SRORåHN�GRWD]QtNX�SUR�XþLWHOH��
SRO�� REODVW�GOH�0RRVH�������� REODVW�GOH�+R\H�HW�DO��

�������
RWHY HQp�X]DY HQp�NOLPD�

REODVW�GOH�+R\H�HW�DO��
�������
GLPHQ]H�]GUDYt�ãNRO\�

�� V\VWpPRYi�±� t]HQt� YHGHQt�±�FHONRYp�
KRGQRFHQt��

�
�� V\VWpPRYi�±� t]HQt���

Y]WDKRYi�±�SRGSRUD�
QDG t]HQêFK�

YHGHQt�±�YVW tFQRVW� YVW tFQRVW�YHGHQt�

�� Y]WDKRYi�±�SRGSRUD�
QDG t]HQêFK�

YHGHQt�±�YVW tFQRVW��
FKDULVPD�

YVW tFQRVW�YHGHQt�
�� KRGQRWRYi�±�SUDFRYQt�

WODN��DXWRQRPLH�
YHGHQt�±�G UD]�QD�YêNRQ� G UD]�QD�DNDGHPLFNê�

YêNRQ���GLUHNWLYQRVW�
YHGHQt�

�� KRGQRWRYi�±�SUDFRYQt�
WODN��DXWRQRPLH�

YHGHQt�±�G UD]�QD�YêNRQ� G UD]�QD�DNDGHPLFNê�
YêNRQ���GLUHNWLYQRVW�
YHGHQt�

�� V\VWpPRYi�±� t]HQt��
LQRYDFH�

YHGHQt�±�UH]HUYRYDQRVW��
YVW tFQRVW�

GLUHNWLYQRVW�YHGHQt�
�� KRGQRWRYi���V\VWpPRYi�±�

SU KOHGQRVW�
� �

�� KRGQRWRYi� � �
��� Y]WDKRYi���KRGQRWRYi� � PRUiOND���G UD]�QD�

DNDGHPLFNê�YêNRQ�
��� Y]WDKRYi�� NROHNWLY�±�LQWLPLWD�� VRXGUåQRVW�
��� Y]WDKRYi�±�VRXGUåQRVW�

NROHNWLYX�
NROHNWLY�±�LQWLPLWD�� VRXGUåQRVW�

��� Y]WDKRYi�±�VRXGUåQRVW�
NROHNWLYX�

NROHNWLY�±�LQWLPLWD�� VRXGUåQRVW�
��� Y]WDKRYi�±�DQJDåRYDQRVW� NROHNWLY�±�GXFK�� PRUiOND�
��� V\VWpPRYi� NROHNWLY�±�]DW åRYiQt�� �
��� Y]WDKRYi�±�DQJDåRYDQRVW� NROHNWLY�±�DQJDåRYDQRVW� PRUiOND�
��� Y]WDKRYi�±�DQJDåRYDQRVW� NROHNWLY�±�DQJDåRYDQRVW��

GXFK�
PRUiOND�

��� V\VWpPRYi�±� t]HQt� NROHNWLY�±�]DW åRYiQt� LQVWLWXFLRQiOQt�LQWHJULWD�
��� KRGQRWRYi� � �
��� V\VWpPRYi� � PDWHULiOQt�SRGSRUD�
��� Y]WDKRYi�±�DQJDåRYDQRVW� NROHNWLY���GXFK� PRUiOND�

�
�
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6WHMQ �MDNR�X�SRORåHN�Y�GRWD]QtNX�SUR�XþLWHOH�MVRX�QDEt]HQp�DOWHUQDWLY\�
QRPLQiOQt��Y�Q NWHUêFK�S tSDGHFK�RUGLQiOQt���

D�YåG\�DQR���
E��Y WãLQRX�DQR���

���� 9H�ãNROH�VH�FtWtP�
EH]SHþQ ��

F��Y WãLQRX�QH�����
D��QLNG\���
E��WDN�PD[LPiOQ �MHGQRX�]D�P VtF����
F��VNRUR�NDåGê�WêGHQ�����

���� 5iQR�PtYiP�VWUDFK�
]�WRKR��FR�VH�PL�]DVH�
YH�ãNROH�VWDQH�����

G��VNRUR�NDåGê�GHQ�
D��DQR�����
E��DQR��OHSãt�ãNROX�QH]QiP�����
F��WRKOH�VL�QHP\VOtP���
G��YH�ãNROH�FKFL�] VWDW��DOH�UiG�D��E\FK�]P QLO�D��W tGX���

���� -VHP�UiG�D���åH�
FKRGtP�SUiY �GR�QDãt�
ãNRO\��

H��QDRSDN��UiG�D��E\FK�FKRGLO�D��QD�MLQRX�ãNROX�
D��DQR��VRXKODVtP���
E��QH��PiP�SRFLW��åH�W FK�]DMtPDYêFK�Y Ft�MH�PiOR����

���� 8þtPH�VH�VSRXVWX�
]DMtPDYêFK�Y Ft��

F��QH��VNRUR�QLF�]�WRKR��FR�VH�XþtPH�PL�QHS LSDGi�]DMtPDYp�
D��DQR��VRXKODVtP���
E��QH��PiP�SRFLW��åH�W FK�XåLWHþQêFK�Y Ft�MH�PiOR���

���� 8þtPH�VH�VSRXVWX�
XåLWHþQêFK�Y Ft��

F��QH��VNRUR�QLF�]�WRKR��FR�VH�XþtPH�PL�QHS LSDGi�
XåLWHþQp�

� -H�Q FR��R�þHP�VH�QHXþtWH��DOH�R�þHP�E\V�VH�XþLW�FKW O�D�"��
D��VRXKODVtP����
E��MHQ�Q NG\����

���� 9H�ãNROH�VL�XåLMHPH�
VSRXVWX�OHJUDFH��

F��WR�E\FK�UR]KRGQ �QH HNO�D��
D��DQR��PRF�VHP�QHSDW tP�������� &KW O�D��E\FK��DE\FK�

GR�QDãt�W tG\�OpSH�
]DSDGO�D��� E��QH��PiP�]GH�VYp�PtVWR�

D��DQR��P\VOtP�åH�MLFK�MH�GRFHOD�KRGQ �
E��DQR��DOH�PRF�WDNRYêFK�QH]QiP�����

���� 1 NWH t�åiFL�VH�
Y�QDãt�ãNROH�QHFtWt�
GRE H�� F��R�QLNRP�WDNRYpP�QHYtP�

� 3RNXG�DQR��FR�PDMt�WLWR�åiFL�VSROHþQpKR"�
D��DQR�������� äiFL�GRGUåXMt�

ÄSUDYLGOD�KU\³�� E��QH��Q NWH t�SRUXãXMt��QD�þHP�MVPH�VH�GRKRGOL�
D��DQR��VNRUR�YH�YãHP�����
E��DQR��DOH�QH�YH�YãHP����
F��QH��MHQ�Y�PiOR�Y FHFK�

�����9H�VYêFK�Qi]RUHFK�
VH�V�Y WãLQRX�
VSROXåiN �VKRGQX��

G��QH��QHVKRGQX�VH�VNRUR�Y�QLþHP�
D��DQR��SUR�Y WãLQX�]�QLFK���
E��QH��MHQ�SUR�Q NRKR�]�QLFK�����

�����3UR�åiN\�]�QDãt�
ãNRO\��NWHUp�]QiP��MH�
XþHQt�YHOPL�G OHåLWp�� F��QH��VNRUR�SUR�QLNRKR�]�QLFK�

D��DQR��
E��DQR��MLQDN�WR�DQL�QHMGH����

�����0H]L�VSROXåiN\�VL�
V�XþHQtP�KRGQ �
SRPiKiPH�� F��QH��VStãH�VSROX�VRXSH tPH�

D��DQR���������3UDYLGOD��NWHUi�
Y�QDãt�ãNROH�SODWt��
SRNOiGiP�]D�IpURYi�� E��QH��Q NWHUi�SUDYLGOD�SRYDåXML�]D�QHVSUDYHGOLYi�



� ��� �

�
D��DQR���
E��DQR��DOH�MHQ�V�SiU�XþLWHOL����
F��QH�D�QHFK\Et�PL�WR�

�����1D�KRGLQiFK�MVPH�
]Y\NOt�V�XþLWHOL�
KRGQ �GLVNXWRYDW��

G��QH��DOH�FKW O�D��E\FK��DE\�WR�WDN�E\OR���
D��DQR����
E��DQR��DOH�MHQ�]þiVWL�����

�����9tP��FR�RG�QiV�
XþLWHOp�RþHNiYDMt��

F��QH��QHYtP�
D��DQR����
E��QH��Y WãLQRX�MH�]D�VWHMQp�SURYLQ Qt�VWHMQ �S tVQê�
WUHVW����

�����8þLWHOp�WUHVWDMt�
SRNDåGp�MLQDN�
S tVQ ��

F��QH��MH�S HVQ �VWDQRYHQR��MDNê�WUHVW�QiVOHGXMH�]D�MDNp�
SURYLQ Qt����
D��VRXKODVtP��MHQ�W åNR����������1DãLP�XþLWHO P�VH�

QHO]H�]DYG þLW�� E��QHVRXKODVtP��YtP��þtP�E\FK�VH�MLP�]DYG þLO�D��
D��DQR��GRE H�QiV�]QDMt����
E��DQR��DOH�Y�Q þHP�R�QiV�PDMt�]NUHVOHQRX�S HGVWDYX����

�����8þLWHOp�WRKR�R�QiV�
KRGQ �Y Gt��

F��QH��PRF�GRE H�QiV�QH]QDMt�
D��P\VOtP��åH�DQR����
E��WR�QHYtP����

�����8þLWHOH�]DMtPDMt�QDãH�
Qi]RU\��

F��P\VOtP��åH�QH�
D��DQR����
E��REY\NOH�DQR��DOH�MHGQRX�]D�þDV�VH�VWDQH��åH�Q NRPX�
QDGUåXMt�����

�����8þLWHOp�VH�FKRYDMt�NH�
YãHP�åiN P�VWHMQ ��
QLNRKR�
QHXS HGQRVW XMt�� F��QH��Q NWHUêP�åiN P�QDGUåXMt�

D��DQR��V�Y WãLQRX����
E��MH�WR�WDN�S O�QD�S O��V�Q NWHUêPL�DQR�V�MLQêPL�QH����

�����0iP�V�XþLWHOL�GREUp�
Y]WDK\��

F��QH��V�Y WãLQRX�VH�QHPiPH�PRF�UiGL�
D��DQR�D�SRGSRUXMt�QiV�Y�WRP�
E��P\VOtP��åH�DQR�

�����3RYDåXMt�XþLWHOp�
VSROXSUiFL�PH]L�
åiN\�Y�KRGLQiFK�]D�
GREURX�Y F"� F��QH��P\VOtP��åH�VSROXSUiFL�PH]L�åiN\�QHSRYDåXMt�]D�

åiGRXFt�
D��DQR��XUþLW �
E�� HNO�D��E\FK��åH�DQR�
F��REiYiP�VH��åH�QH�

�����.G\å�PiP�Q MDNê�
SUREOpP��YH�ãNROH�VH�
YåG\FN\�QDMGH�
Q NGR��NGR�PL�V�QtP�
SRP åH�� G��QH��

D��GR�VWHMQp�W tG\����
E��GR�QDãt�ãNRO\����
F��MH�RGMLQXG����

�����0 M�QHMOHSãt�
NDPDUiG�ND��VH�
PQRX�FKRGt����

G��QLNRKR�WDNRYpKR�QHPiP�
D��DQR�
E��QHYtP��R�WRP�MVPH�VH�QHEDYLOL�
F��QH��FKW OL�E\��DE\FK�FKRGLO�D��QD�MLQRX��

�����-VRX�7Yt�URGLþH�UiGL��
åH�FKRGtã�SUiY �QD�
WXWR�ãNROX"�

G��P\VOtP��åH�MLP�QD�WRP�WROLN�QH]iOHåt��
�����9�þHP�MH�YDãH�ãNROD�OHSãt�QHå�MLQp�ãNRO\��FR�]Qiã"�
�����9�þHP�MH�YDãH�ãNROD�QDRSDN�KRUãt�QHå�MLQp�ãNRO\��FR�]Qiã"�

�
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7DEXOND����.ODVLILNDFH�]DP HQt�SRORåHN�GRWD]QtNX�SUR�åiN\��
SRO�� REODVW�SRGOH�0RRVH�������� REODVW�GOH�YODVWQt�NODVLILNDFH�
�� � QHJDWLYQt�HPRFH���EH]SHþt�
�� � QHJDWLYQt�HPRFH���EH]SHþt�
�� � Y]WDK�NH�ãNROH���HPRFH�
�� KRGQRWRYi�±�RULHQWDFH�QD�~NRO� VP\VO�SUiFH���VHOI�HVWHHP�
�� KRGQRWRYi�±�RULHQWDFH�QD�~NRO� VP\VO�SUiFH���VHOI�HVWHHP�
�� Y]WDKRYi�±�SRFLW�VRXQiOHåLWRVWL� Y]WDK\�VH�VSROXåiN\�
�� Y]WDKRYi�±�SRFLW�VRXQiOHåLWRVWL� Y]WDK\�VH�VSROXåiN\���SR]LFH�
�� � QHJDWLYQt�HPRFH�
�� V\VWpPRYi�±�SU KOHGQRVW�� t]HQt� SUDYLGOD���EH]SHþt�
��� Y]WDKRYi�±�SRFLW�VRXQiOHåLWRVWL� Y]WDK\�VH�VSROXåiN\���NRPXQLNDFH���

HPSRZHUPHQW�
��� KRGQRWRYi�±�RULHQWDFH�QD�~NRO� DNDGHPLFNp�]DP HQt�
��� KRGQRWRYi�±�VRXW åLYRVW� Y]WDK\�VH�VSROXåiN\���VSROXSUiFH���

SR]LFH�
��� V\VWpPRYi�±�SU KOHGQRVW�� t]HQt� SUDYLGOD���VSUDYHGOQRVW���HPSRZHUPHQW�
��� � Y]WDK\�V�XþLWHOL���NRPXQLNDFH���HIILFDF\�
��� V\VWpPRYi�±�SU KOHGQRVW�� t]HQt� Y]WDK\�V�XþLWHOL���RþHNiYiQt���EH]SHþt�
��� V\VWpPRYi�±�SU KOHGQRVW�� t]HQt� Y]WDK\�V�XþLWHOL���EH]SHþt�
��� V\VWpPRYi�±�SU KOHGQRVW�� t]HQt� Y]WDK\�V�XþLWHOL���RþHNiYiQt���EH]SHþt�
��� � Y]WDK\�V�XþLWHOL���EOt]NRVW�
��� V\VWpPRYi�±�SU KOHGQRVW�� t]HQt� Y]WDK\�V�XþLWHOL���NRPXQLNDFH���VHOI�

HVWHHP���UHVSHNW�
��� � Y]WDK\�V�XþLWHOL���VSUDYHGOQRVW�
��� V\VWpPRYi�±�SU KOHGQRVW�� t]HQt� Y]WDK\�V�XþLWHOL���HPRFH�
��� � Y]WDK\�V�XþLWHOL���RþHNiYiQt�
��� Y]WDKRYi� VRFLiOQt�RSRUD�
��� � Y]WDK\�VH�VSROXåiN\���SR]LFH�
��� � KRGQRFHQt�ãNRO\�
��� � KRGQRFHQt�ãNRO\���HPRFH�
��� � KRGQRFHQt�ãNRO\���HPRFH�

�
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=S WQi�YD]ED�YHGHQt�ãNRO\�
,QWHUDNWLYQt� ]S WQi� YD]ED� MH� QHGtOQRX� VRXþiVWt�PHWRGLN\��'DOR� E\� VH�

tFL��åH�MGH�WpP �R�W HWt�]D D]HQRX�PHWRGX��6KUQXWt�YêVOHGN �]�RERX�ãHW HQt�
�åiN �L�XþLWHO ��QHQt�GHILQLWLYQtP�YêVOHGNHP�SRXåLWt�WpWR�PHWRGLN\��7HSUYH�
SURMHGQiQtP� W FKWR� YêVOHGN � V�YHGHQtP� ãNRO\� �SRS �� ]iVWXSFL� XþLWHO � þL�
åiN �� VH� WYR t� ]iY U\� FHOpKR� ãHW HQt�� 9êVOHGN\� WpP � YåG\� XPRå XMt�
DOWHUQDWLYQt� LQWHUSUHWDFH�� %DGDWHO� ]Qi� W\WR� LQWHUSUHWDFH�� YHGHQt� ãNRO\� ]DVH�
]Qi� VYRX� ãNROX�� -HQ�RWHY HQRX� GLVNX]t� YêVOHGN � VH� O]H� GREUDW� N� YDOLGQtP�
YêVOHGN P�� NWHUp� EXGRX� Y\XåLWHOQp� SUR� GDOãt� UR]YRM� ãNRO\�� 'LVNX]H�
YêVOHGN �V�YHGHQtP�MVRX�]iURYH �Y]RUNHP�WRKR��MDNêP�]S VREHP�S HPêãOt�
HGLWHO�þL�]iVWXSFH�R�REODVWHFK��QD�NWHUp�VH�ãHW HQt�]DP XMH��

�3 L�SUDNWLFNpP�QDVD]HQt�PHWRGLN\�O]H�XYDåRYDW�L�R�WRP��åH�QD�]iNODG �
SURMHGQiQt�SUYRWQtFK�YêVWXS �V�YHGHQtP��EXGH�YKRGQp�Q NWHUp�þiVWL�ãHW HQt�
]RSDNRYDW�Y�PRGLILNRYDQp�]NRQNUHWL]RYDQp�SRGRE ��

�
,QWHUSUHWDþQt�UiPHF�

=DPêãOHQê� LQWHUSUHWDþQt� UiPHF� WpWR� PHWRGLN\� MH� S HGHYãtP�
NYDOLWDWLYQt��D�WR�YH�QD�GYRX�~URYQtFK���

1D� MHGQp� ~URYQL� MVRX� ]YDåRYDQêPL� NYDOLWDPL� SHUFHSFH� U ]QêFK�
DVSHNW �ãNRO\�±�W FK��NWHUp�MVRX��]DKUQXW\�Y�GRWD]QtNRYp�L�UR]KRYRURYp�þiVWL�
ãHW HQt�� 7R� ]QDPHQi�� åH� S L� LQWHUSUHWDFL� YêVOHGN � VH� ]DP XMHPH� QD� WR��
NWHUêPL� ]�W FKWR� DVSHNW � ãNRO\� VH� UHVSRQGHQWL�QHMYtFH� ]DEêYDMt�� R�NWHUêFK�
POXYt��R�NWHUêFK�MVRX�]Y\NOt�S HPêãOHW��NWHUp�Y\YROiYDMt�HPRFH��3RNXG�QD�
XUþLWRX� SRORåNX� WpP � YãLFKQL� UHVSRQGHQWL� RGSRYt� Ä~QLNRYRX³� YROERX��
QLNGR� ML� QHRNRPHQWXMH�� QLNGR� QHRGSRYt� YODVWQtPL� VORY\�� QHER� ML� PQRKR�
UHVSRQGHQW � S HVNRþt�� O]H� XYDåRYDW� R� WRP�� åH� UHVSRQGHQWL� QD� WRWR� WpPD�
QHMVRX� ]Y\NOt� NRPXQLNRYDW� �QHPDMt� VQDGQR� YHUEDOL]RYDWHOQRX� PHQWiOQt�
UHSUH]HQWDFL� WRKRWR� WpPDWX���7R�YãDN� MHãW �QH]QDPHQi�� åH�GDQp� WpPD�QHQt�
VSRMHQR� V�LQWHQ]LYQtPL� HPRFHPL�� FRå� MH� QXWQp� VH� SRNXVLW� RY LW� S L�
VNXSLQRYpP�QHER�LQGLYLGXiOQtP�UR]KRYRUX��1DRSDN�WpPDWD��X�QLFKå�Y�GDQp�
ãNROH�YHONp�PQRåVWYt�UHVSRQGHQW �]YROt�RGSRY �Y\MDG XMtFt�Qi]RU��GRSOQt�
MHM�NYDOLILNXMtFtP�NRPHQWi HP��QHER�MH�MHMLFK�Qi]RU�QDWROLN�NRQNUpWQt��åH�MHM�
QHFKW Mt� S L]S VRELW� QDEt]HQp� PRåQRVWL� D� RGSRYt� YODVWQtPL� VORY\�� WDNRYi�
WpPDWD�EXGRX�V�YHONRX�SUDYG SRGREQRVWt�XWYi HW�NOLPD�ãNRO\��

1D�GUXKp�~URYQL� MH�]YDåRYDQRX�NYDOLWRX�YDOHQFH�KRGQRFHQt�±� WR�� MDN�
UHVSRQGHQWL� KRGQRWt� Y\EUDQp� DVSHNW\� ãNRO\�� ,QWHUSUHWDFH� LQWHQ]LW\� WRKR�
NWHUpKR� KRGQRFHQt� MH� SRP UQ � REWtåQi��1DS tNODG� YROED� H[WUpPQ � NODGQp�
YDULDQW\�P åH�EêW�GiQD�MDN�XS tPQêP�S HVY GþHQtP�R�MHMt�SUDYGLYRVWL��WDN�
VQDKRX��XNi]DW�ãNROX�Y�FR�QHMOHSãtP�VY WOH��7DWR�VQDKD�P åH�EêW�SURMHYHP�
NODGQpKR�SRVWRMH�N�GDQp�ãNROH��QHER� W HED� MHQ�N�XUþLWpPX�XþLWHOL��DOH� WDNp�
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~]NRVWQRX�VQDKRX�QLNRPX�QHXEOtåLW��QHER�QHG Y URX�Y�DQRQ\PLWX�ãHW HQt��
3RGREQ �QHJDWLYQt�KRGQRFHQt�P åH�Y\FKi]HW�]�XS tPQpKR�S HVY GþHQt��DOH�
P åH� EêW� WDNp� GUREQRX� SURYRNDFt�� WHVWRYiQtP� KUDQLF�� UHDNFt� QD� DNWXiOQt�
XGiORVW�� QHER� EêW� SURMHYHP� QHJDWLYQtKR� SRVWRMH� N� GDQp� ãNROH� QHER� ãNROH�
MDNR� LQVWLWXFL�� %RKXåHO� LQWHQ]LWX� KRGQRFHQt�� ]HMPpQD� QHJDWLYQtFK��PRKRX�
RYOLY RYDW� L� HPRFH� S HQiãHQp� RG� S HGFKR]tFK� SRORåHN�� 8� Q NWHUêFK�
GRWD]QtN � O]H�YLG W� MDN�VH�YDOHQFH�KRGQRFHQt�X�XUþLWp�SRORåN\� OiPH�D�GiO�
] VWiYi�QHJDWLYQt��3URWR�MH�RY HQt�YêSRY Gt�UR]KRYRUHP�WDN�G OHåLWp��

8YHGHQêP� ]S VREHP� MVRX� LQWHUSUHWRYiQ\� YêVOHGN\� åiNRYVNpKR� L�
XþLWHOVNpKR� ãHW HQt�� -H� ] HMPp�� åH� Y]iMHPQp� SRURYQiYiQt� ãNRO� MH� Y�WRPWR�
LQWHUSUHWDþQtP�UiPFL�PRåQp�SRX]H�QD�~URYQL�VURYQiYiQt�WRKR��NWHUp�REODVWL�
VH�Y\QR LO\�MDNR�Yê]QDPQp���
9]RUHN�
9]RUHN�ãNRO�

9êVOHGN\�SUH]HQWRYDQp�Y�WRPWR�S tVS YNX�SRFKi]HMt�]H�ãHW HQt�QD�S WL�
PRUDYVNêFK� ]iNODGQiFK� ãNROiFK� �]H� �� ]NRQWDNWRYDQêFK��� 9]KOHGHP� N�
WRPX�� åH� FtOHP� VWXGLH� E\OR� S HGHYãtP� RY RYiQt� PHWRG\�� E\O\� ãNRO\�
Y\EUiQ\� ]iP UQêP�YêE UHP� WDN�� DE\�E\O\� FR�QHMRGOLãQ Mãt��9H�Y]RUNX� MH�
WDN�MHGQD�PHQãt�DOWHUQDWLYQt�ãNROD��MHGQD�YHONi�VtGOLãWQt��MHGQD�VW HGQ �YHONi�
]H�VW HGX�P VWD��MHGQD�YHONi�S tP VWVNi�V�YHQNRYVNêP�FKDUDNWHUHP�D�MHGQD�
VW HGQt�PDORP VWVNi��âOR�WHG\�R�VpULL�S WL�S tSDGRYêFK�VWXGLt�
9]RUHN�åiN �D�XþLWHO �

äiN\� SUR� GRWD]QtNRYp� ãHW HQt� Y\EtUDOR� YHGHQt� ãNRO\� Y WãLQRX� YH�
VSROXSUiFL�V�W tGQtPL�XþLWHOL�SRGOH�S LEOLåQ �QiVOHGXMtFtKR�]DGiQt��

�Ä9\EHUWH�SURVtP�S LEOLåQ ���������åiN �]�GUXKpKR�VWXSQ ��9\EHUWH�åiN\��R�QLFKå�
YtWH��åH�VH�R�ãNROX�]DMtPDMt��REþDV� ML�NRPHQWXMt��D� WR�Y�SR]LWLYQt�þL�QHJDWLYQtP�VP\VOX��
9KRGQêPL�NDQGLGiW\�MVRX�åiFL��NWH t�PDMt�Y Wãt�PRåQRVW�VURYQiYiQt��WM��WL��NWH t�QD�ãNROX�
RGQ NXG� S HVWRXSLOL�� 9KRGQêPL� NDQGLGiW\� MVRX� WDNp� WY UFL� ãNROQtFK� þDVRSLV � þL�
ZHERYêFK� VWUiQHN�� QHER� UHSUH]HQWDQWL� ãNRO\�� 3RNXG� Pi� ãNROD� åiNRYVNê� SDUODPHQW��
þOHQRYp� SDUODPHQWX� MVRX� WDNp� YKRGQêPL� NDQGLGiW\�� 3 LYtWiPH�� NG\å� PH]L� Y\EUDQêPL�
åiN\� EXGRX� L� YãtPDYt� NULWLþWt� åiFL�� 3UHIHURYiQL� MVRX� NRPXQLNDWLYQt� W\S\�� FR� VH� QLF�
QHQHFKiYDMt�SUR�VHEH�³��

9HGHQt� ãNRO\� E\OR� VH]QiPHQR� V�WtP�� åH� FtOHP� ãHW HQt� QHQt� Y\VWDYLW�
ãNROH�Q MDNp�ÄY\VY GþHQt�R�NOLPDWX³��DOH�RY LW��QDNROLN�D� MDN�GRNiåt�åiFL�
UHIOHNWRYDW� U ]Qp�REODVWL� NOLPDWX�� 3URWR� E\OR� FtOHP�Y\EUDW� W\�� X� QLFKå� O]H�
S HGSRNOiGDW��åH�WR�XPt�þL�G ODMt�QHMOpSH��D �MLå�PDMt�WHQGHQFL�ãNROX�FKYiOLW�
QHER� KDQ W�� /]H� S HGSRNOiGDW�� åH� WDNWR� Y\EUDQê� Y]RUHN� EXGH� Y�SU P UX�
YQtPDW�ãNROX�SR]LWLYQ ML�QHå�QiKRGQê�Y]RUHN�åiN ��9êE U�WpPDW�E\�VH�YãDN�
QiKRGQpPX�Y]RUNX�QHP O�S tOLã�Y]GDORYDW��
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9 WãLQRX�E\OR�SUR�GRWD]QtNRYp�ãHW HQt�Y\EUiQR�YtFH�QHå����åiN ��3UR�
VNXSLQRYê� UR]KRYRU� E\OR� WHG\� QXWQp� Y\EtUDW�� QHER� XVNXWHþQLW� GYD�
VNXSLQRYp� UR]KRYRU\�� 3UR� VNXSLQRYê� UR]KRYRU� E\OL� RS W� Y\EtUiQL� åiFL��
MHMLFKå� RGSRY GL�� ]HMPpQD� NRPHQWi H�� þL� YODVWQt� IRUPXODFH�� E\O\�
QHMREVDåQ Mãt�� 9�MHGQp� ãNROH� MVHP� VH� UR]KRGO� XVSR iGDW� GYD� VNXSLQRYp�
UR]KRYRU\�� SURWRåH� RGSRY GL�PODGãtFK� ������� U��� D� VWDUãtFK� ������� U��� VH� RG�
VHEH�GRVWL�OLãLO\��7DNp�MVHP�FKW O�SRURYQDW��MDN�RGOLãQ �VH�EXGRX�Y\YtMHW�GYD�
UR]KRYRU\�QD�WpåH�ãNROH��

&tORYêP� Y]RUNHP� SUR� ãHW HQt� V�XþLWHOL� E\OL� YãLFKQL� XþLWHOp�� NWH t� Xþt�
åiN\� QD� GUXKpP� VWXSQL�� 5R]KRGQXWt�� ]GD� GRWD]QtN� Y\SOQLW�� þL� QH�� E\OR�
SRQHFKiQR�QD�XþLWHOtFK��9HGHQt�ãNRO\�Y WãLQRX�XþLWHOH�SRX]H�LQIRUPRYDOR�R�
SURYiG QpP�ãHW HQt�D�R�WRP��åH�V�QtP�VRXKODVt��1iYUDWQRVW�GRWD]QtN �E\OD�
NROHP������SRX]H�QD�ãNROH���!�WR�E\OR�MHQ�Q FR�PiOR�S HV�SRORYLQX��/]H�
S HGSRNOiGDW�� åH� WL�� NGR� GRWD]QtN\� QHY\SOQLOL�� PDMt� Y�SU P UX� R� Q FR�
QHJDWLYQ Mãt� SRKOHG� QD� VYRX� ãNROX� QHER� QHJDWLYQ Mãt� SRVWRM� N��
GRWD]QtNRYêP� ãHW HQtP� �NWHUêFK� ERKXåHO� QHQt� PiOR��� 'RWD]QtN\� E\O\�
DGPLQLVWURYiQ\�GY PD�]S VRE\��1D� W HFK� ãNROiFK� MVHP�E KHP�Y\XþRYiQt�
REFKi]HO�NDELQHW\�D�XþLWHOH��NWH t�P OL�SUiY �YROQR��MVHP�LQGLYLGXiOQ �åiGDO�
R� Y\SOQ Qt� GRWD]QtNX�� 3UR� QHS tWRPQp� XþLWHOH� MVHP� ]DQHFKDO� GRWD]QtN\�
Y�REiOFH� X� MHMLFK� NROHJ � V�SURVERX� R� S HGiQt� D� WOXPRþHQt�Pp� SURVE\��1D�
MHGQp� ãNROH� WRWR� ãHW HQt� SURE KOR� NRUHVSRQGHQþQ � D� QD� MHGQp� MVHP� R�
GLVWULEXFL�GRWD]QtN �SRåiGDO�]iVWXSFH� HGLWHOH��= HMP �RSWLPiOQt�]S VRE��D�
WR�KURPDGQp�S HGiQt�QD�Q MDNpP�VHWNiQt�VSRMHQp�V�GLVNX]t�QDG�LQVWUXNFHPL��
VH� QHSRGD LOR� XVNXWHþQLW� QD� åiGQp� ãNROH�� $þ� QHMSUDFQ Mãt�� LQGLYLGXiOQt�
DGPLQLVWUDFH�GRWD]QtN �VH�XNi]DOD�EêW�YHOPL�FHQQi��3 L�W FKWR�UR]KRYRUHFK�
MVHP� REY\NOH� QDUiåHO� X� GYRX� ERG � ±� REUiFHQt� MHMLFK� SR]RUQRVWL� N�
LQVWUXNFtP� D� Y\YUiFHQt� PêWX� R� SRåDGRYDQp� REMHNWLYQRVWL� VRXG �� 0QRKR�
XþLWHO � LQVWUXNFH�QHFKW OR�VO\ãHW�� V�WtP��åH�Y\SO RYDW�GRWD]QtN\�S HFL�XPt��
%\OR�W HED�Q NROLNUiW�]RSDNRYDW��åH�QHMGH�R�E åQê�GRWD]QtN�D�åH�LQVWUXNFH�
VH�Y�PQRKpP�OLãt��GRSLVRYiQt��Y\QHFKiYiQt���7DNp�S HVY GþRYiQt��åH�WHQWR�
GRWD]QtN�FKFH�SUiY �MHMLFK�VXEMHNWLYQt�Qi]RU\��QHE\OR�VQDGQp���

�����
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9é6/('.<�
âHW HQt�PH]L�XþLWHOL��

2GSRY GL� MVRX� XVSR iGiQ\� SRGOH� SRORåHN� D� SRGOH� ãNRO�� -HGQRWOLYp�
ãNRO\�MVRX�XYHGHQ\�SRG�þtVO\�Y�ORPHQêFK�]iYRUNiFK���!�Då���!��
6HNFH�'DWD�R�XþLWHOL�
&HONRYi�SUD[H��3U P UQi�GRED�SUD[H�YH�ãNROH�Pi�SRP UQ �YHONê�UR]SW\O�
�P��! ����P��! ����P��! ����P��! ����P��! ������9�VRXYLVORVWL�V�SUD[t�O]H�XYDåRYDW�R�GORXKRGREp�SHUVRQiOQt�SROLWLFH�D�R�WRP��åH�VSHFLILFN\�VH�PRKRX�
FtWLW�XþLWHOp��NWH t� MVRX�VH�VYRX�GpONRX�SUD[H�Y�PHQãLQ ��1DS tNODG�QD���!�
Pi�Y WãLQD�S HV����OHW�SUD[H�SOXV���]DþiWHþQtFL������OHW�SUD[H���1DRSDN�QD�
��!�PDMt�QDG����OHW�SUD[H�SRX]H���XþLWHOp��1D���!��VH�VERU�]Gi�EêW�WYR HQ�
GY PD�VNXSLQDPL�XþLWHO �±�PODGt�SRG����OHW�SUD[H�������D�VWD t�QDG����OHW�
SUD[H���������
3UD[H�QD�ãNROH��7DG\�MH�SU P U�NROHP����OHW��3RURYQiQtP�FHONRYp�SUD[H�D�
SUD[H�QD� ãNROH� Y\FKi]t�� åH� Y�SU P UX� XþLWHOp� VWUiYLOL� S O� Då� W L� þWYUW � VYp�
SUD[H� QD� DNWXiOQt� ãNROH�� 7HQWR� ~GDM� P åH� VORXåLW� GDOãtPX� Y\WLSRYiQt�
PRåQêFK� VNXSLQ�XþLWHO � VH� VSHFLILFNêP�SRKOHGHP�QD� ãNROX��1DS tNODG�QD�
ãNROH� ��!� ]GH� VWUiYLOL� YãLFKQL� XþLWHOp� QD� SOQê� ~YD]HN� VNRUR� FHORX� VYRX�
NDULpUX��7LWR�XþLWHOp�MVRX�GRSOQ QL�VWDUãtPL�XþLWHOL�QD�þiVWHþQê�~YD]HN��NWH t�
MLå�Y\]NRXãHOL�PQRKR� U ]QêFK�ãNRO��1D���!�]DVH�XþLWHOp�V�GORXKRX� �SUD[t�
VWUiYLOL�SRX]H�PDORX�þiVW�VYp�NDULpU\��1DRSDN�PODGt�XþLWHOp�WX�MVRX�Y WãLQX�
VYp�NUiWNp�SUD[H��
ÒYD]HN��3RX]H�QD���!�D���!�PL�RGSRY G OL�XþLWHOp�QD�þiVWHþQê�~YD]HN��1D�
��!�MVRX�QD�þiVWHþQê�~YD]HN�XþLWHOp�±�VSHFLDOLVWp�V�GORXKRX�SUD[t���
3RþHW� Y\]NRXãHQêFK� ãNRO�� 3U P U� MH� PH]L� �� D� �� ãNRODPL� ]D� GRVDYDGQt�
NDULpUX��1HMYDULDELOQ Mãt� ]NXãHQRVWL� MVRX�QD���!� �������9]KOHGHP�N� Qt]Np�
SU P UQp� GpOFH� SUD[H� QD� ��!��PDMt� WDP Mãt� XþLWHOp� ]NXãHQRVWL� ]�SRP UQ �
KRGQ � ãNRO�� -HGHQ� XþLWHO� MH� H[WUpP� ±� QD� ��� OHW� SUD[H� �� ãNRO�� 1D� ��!� MH�
SU P U� MH� �����=Gi� VH�� åH� WX�QHSODWt� MDNR� MLQGH�� åH�E\�PODGãt�XþLWHOp�P OL�
Y\]NRXãHQR�YtFH�ãNRO�QHå�VWDUãt��1DRSDN��PODGãt�Då�QD�MHGQRKR�QDVWRXSLOL�D�
MVRX�WX�FHORX�VYRX�SUD[L���

�
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��3RNXG� PiWH� þDV� D� FKX � QD� ]DMtPDYê� ~NRO� SUR� ]DP\ãOHQt�� S HþW WH� VL� SURVtP�

S tVS YHN�GRF��3tãRYp�Y�WRPWR�VERUQtNX��SRNXVWH�VH�SRPRFt�YêURN �]GH�XYHGHQêFK�YFtWLW�
GR� ]DþtQDMtFtFK� XþLWHO � D� SDN� VH� SRNXVWH� FR� QHMXS tPQ ML� Y\SOQLW� ]GH� SRSLVRYDQê�
GRWD]QtN�SUR�XþLWHOH��
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6HNFH�9HGHQt�
3RORåND����9ROED�PH]L� HGLWHOH�D�]iVWXSFHP�
=S VRE� RGSRYtGiQt� MH� YH� YãHFK� ãNROiFK� ~SOQ � MLQê��9���!� VL� XþLWHOp�

QHGRYHGOL� Y\EUDW� �WM�� YROLOL� RED� QHER� QHYtP��� Y���!� MH� WX� SUR� XþLWHOH�
S HGHYãtP� ]iVWXSFH�� Y���!� MH� WR� S O� QD� S O�� 1DRSDN� QD� ��!� EX � HGLWHO�
QHER� QHYtP�� ��!� MH� PDOi� ãNROD�� WDNåH� YHGRXFt� IXQNFH� P åH� ]�Y WãLQ\�
QDSO RYDW� HGLWHO��6WHMQ �WDN�MH�PRåQp��åH�RED�IXQJXMt�MDNR�WêP�D�MHMLFK�YOLY�
QD�WR��MDN�VH�XþLWHOp�FtWt��MH�URYQRP UQê���

%XGH�PRåQi�QXWQp�YtFH�]G UD]QLW��åH�VH�SWiPH�QD�WR��NGR�MH�G OHåLW Mãt�
SUR� UHVSRQGHQWD�� =�Q NWHUêFK� SR]QiPHN� Y\SOêYi�� åH� VH� XþLWHOp� VQDåLOL�
SRVRXGLW�� NGR� ]�W FK� GYRX� YtFH� RYOLY XMH� NOLPD� ãNRO\� �D� QH� UHVSRQGHQWD�
MDNR�MHGQRWOLYFH�����

���-HGQiQt�YHGHQt�
-HGQiQt� YHGHQt� XþLWHO P� Y�]iVDG � Y\KRYXMH�� 3 LEOLåQ � SRORYLQ � E\�

YãDN�XYtWDOD�Q MDNRX�]P QX��1LNGR�]�QLFK�YãDN�QHXYHGO��R�MDNRX�]P QX�E\�
P OR� MtW�� 2GSRY � E�� O]H� WHG\� LQWHUSUHWRYDW� MDNR� VSRNRMHQRVW� V�ÄGUREQRX�
YêKUDGRX³��0RåQi�Pi�QHJDWLYQt�RGSRY �QD�WXWR�RWi]NX��F��S tOLã�QHJDWLYQt�
NRQRWDFH�� %\OR� E\� YKRGQp� XYpVW� YtFH� DPELYDOHQWQtFK� DOWHUQDWLY�� þL�
SURWiKQRXW�QHJDWLYQt�NRQHF�ãNiO\�MHãW �Q MDNRX�QHJDWLYQ Mãt�DOWHUQDWLYRX��

8�YãHFK�RWi]HN�WêNDMtFtFK�VH�YHGHQt�MVHP�Y�NRQWLQJHQþQtFK�WDEXONiFK�
]MLã RYDO� VRXYLVORVW� V�YROERX� Yê]QDPQp� RVRE\� Y�SUYQt� SRORåFH�� 3RQ NXG�
S HNYDSLY �VH�WDWR�VRXYLVORVW�XND]RYDOD�MHQ�YêMLPHþQ �D�Y�Qi]QDNX��8�WpWR�
SRORåN\�VH�WDWR�VRXYLVORVW�YêUD]Q �REMHYLOD�SRX]H��X�ãNRO\����!��7 P��NGR�
VL� ]YROLOL� HGLWHOH�� � MHGQiQt�Y\KRYXMH� V�YêKUDGRX� �E��� D� W P�� NGR� VL� ]YROLOL�
]iVWXSFH��MHGQiQt�Y\KRYXMH�YHOPL��D����

���9\FKi]HQt�YVW tF�
9ãHP� VH� Y WãLQRX� Y\FKi]t� YVW tF� ±� RGSRY � �D�� E\OD� ]GDOHND�

QHMþDVW Mãt�� 0RKOR� E\� VH� ]GiW�� åH� QD� YãHFK� ãNROiFK�� NWHUp� MVHP� GRVXG�
QDYãWtYLO�� VH� YHGHQt� RSUDYGX� VQDåt� Y\FKi]HW� XþLWHO P� YVW tF�� /]H� WR� YãDN�
LQWHUSUHWRYDW�WDNp�WDN��åH�XþLWHOp�RG�VYpKR�YHGHQt�QHRþHNiYDMt�QLF��FR�E\�MLP�
QHPRKOR�GiW��0DOi�YDULDELOLWD�RGSRY Gt�QHXPRå RYDOD�S tSDGQp�VRXYLVORVWL�
V�YROERX� HGLWHO�]iVWXSFH��DE\�VH�SURMHYLOD��$VL�E\�WR�FKW OR�QDWiKQRXW�ãNiOX�
N� MHãW � YVW tFQ MãtPX�SyOX��SRS �� SRXåtW� DOWHUQDWLYX� V�S tGDYNHP� Ä���PRåQi�
Då� S tOLã³�� DE\� VH� PRKO\� SURMHYLW� HPRFH�� 2GSRY � �D�� MH� S tOLã� OiNDYi� D�
Y\KRYXMH�S tOLã�ãLURNpPX�VSHNWUX�SHUFHSFt��2Wi]NRX�SUR�UR]KRYRU�MH��Y�þHP�
XþLWHOp�FKW Mt��DE\�MLP�YHGHQt�Y\FKi]HOR�YVW tF���

���'iYi�QDMHYR�]iMHP�QD�WRP��MDN�VH�XþLWHOp�FtWt�
1D� WXWR� RWi]NX� RGSRYtGDOL� XþLWHOp� YHOPL� SRGREQ � MDNR� QD� RWi]NX� ���

9 WãLQD� W FK�NGR�]YROLOL�DOWHUQDWLYX��D��� ML� WDNp�]YROLOL�X�SRORåN\���D� WRWpå�
SODWt� SUR� YROEX� DOWHUQDWLY\� �E��� 9 WãLQD� XþLWHO � Pi� WHG\� SRFLW�� åH� YHGHQt�



�����

]iOHåt�QD�WRP��DE\�VH�FtWLOL�GRE H��%X �WR�YHGHQt�S tPR�GiYi�QDMHYR��QHER�
QHGiYi�� DOH� XþLWHOp� MLP� WHQWR� ]iMHP� VWHMQ � S LþtWDMt��9]KOHGHP� N� WRPX�� åH�
DOWHUQDWLY\��E��D��F��VH�OLãt�SRX]H�WtPWR�ÄS LþtWiQtP³��O]H�]�RGSRY GL�QD�WXWR�
SRORåNX�XVX]RYDW��MDN�PRF�MH�W HED�]YDåRYDW�WRWR�ÄDWULEXRYiQt�GREUpKR³�L�X�
RVWDWQtFK� SRORåHN�� 9DULDQWX� �F�� ]YROLO� SRX]H� MHGHQ� XþLWHO�� 2Wi]NRX� SUR�
UR]KRYRU� MH� SDN�� MDNêP� ]S VREHP� � YHGHQt� GiYi� QDMHYR�� åH�PX� ]iOHåt� QD�
WRP�� DE\� VH� XþLWHOp� FtWLOL� GRE H�� %\OR� E\� GREUp�� DE\� R� WRP� XþLWHOp� P OL�
SRP UQ �NRQNUpWQt�S HGVWDYX��

���.RQWUROD�SUiFH�XþLWHO �
0H]L� RGSRY RYêPL� DOWHUQDWLYDPL� QHMVRX� åiGQp� MHGQR]QDþQ �

SR]LWLYQt��9�G VOHGNX�WRKR�E\O\�RSURWL�S HGFKi]HMtFtP�SRORåNiP�RGSRY GL�
PQRKHP� YDULDELOQ Mãt�� ýiVW� XþLWHO � QD� YãHFK� ãNROiFK� ]YROLOD� SRQ NXG�
ÄLGHDOL]XMtFt³�RGSRY ��D��D�]E\WHN�VH�UR]KRGRYDO�PH]L�S L]QiQtP�IRUPiOQt�
NRQWURO\� �E�� QHER� QHY G QtP� �F��� 9DULDELOLWX� RGSRY Gt� QD� YãHFK� ãNROiFK�
YãDN�O]H�LQWHUSUHWRYDW�WDNp�WtP��åH�XþLWHOp�S HVQ �QHY Gt��MDN�MH�MHMLFK�SUiFH�
NRQWURORYiQD� D� Y�G VOHGNX� WRKR� QD� SRORåNX� RGSRYtGDMt� U ]Q �� 1 NWH t�
XYDåXMt�� MDN� DVL� SUREtKi�� MLQt� MDN� E\� P OD� SUREtKDW�� GDOãt� S HPêãOt�� MDNi�
YROED�MH�RþHNiYDQi��D�þiVW�S L]Qi��åH�S HVQ �QHYt���

1D�ãNROH���!�E\OD�SRXåLWD�YHU]H�SRORåN\�V�DOWHUQDWLYRX�ÄNRQWUROD�Pp�
SUiFH�MH�YHOPL�þDVWêP�WpPDWHP³��7DWR�DOWHUQDWLYD�E\OD�WDN�S LWDåOLYi��åH� ML�
QD�WpWR�ãNROH�]YROLOL�YãLFKQL�XþLWHOp��3URWR�E\OD�RWi]ND�S HSUDFRYiQD�D�G UD]�
VH�S HVXQXO�]�REVDKX�NRPXQLNDFH�N�SHUFHSFL�NRQWURO\��

3 L�GLVNX]L�SRORåHN���D���V�YHGHQtP�ãNRO�E\OR�MVHP�P O�þDVWR�SRFLW��åH�
Y�WpWR�REODVWL�VH�YHGHQt�QHFtWt�~SOQ �MLVW �þL�S tMHPQ ��-DNRE\�QHSRFL RYDOL��
åH�PDMt�GRVWDWHþQê�PDQGiW�N�WRPX�� tNDW�XþLWHO P��FR�VH�MLP�QD�MHMLFK�SUiFL�
OtEt�D�FR�QH��7HQWR�GRMHP�SRVLOXMt�L�RGSRY GL�QD�SRORåNX���D�þiVWHþQ �L����
Y�QLFKå�Y WãLQD�XþLWHO �QHY G OD��MDNp�FKDUDNWHULVWLN\�XþLWHOH�YHGHQt�]YOiãW �
RFH XMH��þL�R�MDNê�FKDUDNWHU�ãNRO\�VH�XVLOXMH��9�WpWR�VRXYLVORVWL�MH�]DMtPDYp�
VURYQiQt� VH� ]MLãW QtP� 3tãRYp� �Y�WRPWR� VYD]NX��� åH� ]DþtQDMtFt� XþLWHOp�
SRFL RYDOL�Y�WpWR�REODVWL�YHONê�GHILFLW���

���6SRNRMHQRVW�VH�]S WQRX�YD]ERX�
-DNR� X� S HGFKR]t� RWi]N\� L� ]GH� E\OD� YDULDELOLWD� RGSRY Gt� Y\ããt� QHå� X�

MLQêFK�RWi]HN��2GSRY GL�VH�Q NG\�]GDMt�VRXYLVHW�V�GpONRX�SUD[H��1HMþDVW Mãt�
MVRX�RE � DOWHUQDWLY\� V�SR]LWLYQtPL� NRQRWDFHPL�±� �D�� D� �F��� 3RX]H�QD� ãNROH�
��!� YDULDQWX� �D�� QLNGR� QH]YROLO�� =�WRKR� O]H� XVX]RYDW� QD� FHONRY � PDOp�
PQRåVWYt� ]S WQp� YD]E\�� 3 L� Q NWHUêFK� UR]KRYRUHFK� VH� XNi]DOR�� åH� WHUPtQ�
Ä]S WQi�YD]ED³�P åH�EêW�SUR�Q NWHUp�XþLWHOH�SRQ NXG�QHMDVQê��7pPD�SRGRE�
]S WQp�YD]E\�MH�WHG\�YKRGQp�]D DGLW�GR�UR]KRYRUX���

���9HGHQt�EHUH�YiåQ �Qi]RU\�XþLWHO �
2S W� YHONi� YDULDELOLWD� RGSRY Gt�� &HONRY � MVRX� RGSRY GL� SR]LWLYQt��

3RX]H� MHGHQ� XþLWHO� ]YROLO�PRåQRVW� �� �]GUåHQt��� DþNROL� MH� SRGOH�P � GRFHOD�



� ��� �

SODX]LELOQt�� = VWiYi� QD� ]YiåHQt�� ]GD� VH� SWiW� QD� YãHFKQ\� XþLWHOH� �MDN� MH� WR�
Q\Qt��QHER�S tPR�QD�UHVSRQGHQWD��

���-DNp�YODVWQRVWL�XþLWHOH�MVRX�]GH�FHQ Qp"�
,� NG\å� YHONi� þiVW� RGSRY Gt� REVDKRYDOD� U ]Qi� NOLãp�� E\OR� PRåQp�

Y�NDåGp� ãNROH� Y\VOHGRYDW� XUþLWi� RSDNXMtFt� VH� WpPDWD�� 0tUD� VKRG\� YãDN�
QHE\OD� YHONi�� ]�þHKRå� O]H� XVX]RYDW�� åH� WRWR� WpPD� MH� H[SOLFLWQ � WpPDWHP�
NRPXQLNDFH� YH� ãNROH� MHQ� ] tGND�� 7pP � QLNGR� QHY\XåLW� Y�WpWR� SRORåFH�
PRåQRVWL� ÄSRFKOXELW� VH³� WtP�� MDN� Y\VRNê� QiURN P� QD� Q M� NODGHQêP�
Y\KRYXMH��

1DS tNODG�YH�ãNROH���!�E\OR�RSDNXMtFtP�VH�WpPDWHP�RFKRWD�SUDFRYDW�
QDG� UiPHF� VYêFK� SRYLQQRVWt�� G ODW� Q FR� SUR� ãNROX�� 9H� ãNROH� ��!� VH�
Y�RGSRY GtFK� þDVWR� Y\VN\WRYDOD�NUHDWLYLWD� D� SRXåtYiQt�QRYêFK�PHWRG��9H�
ãNROH���!�VH�SURMHYRYDO�G UD]�QD�VSROHKOLYRVW��

���2�FR�VH�YHGHQt�XVLOXMH�QHMYtFH��
,� ]GH� VH� Y\VN\WRYDOR�PQRKR� NOLãp�� FRå�P � SR� SUYQtFK� ]NXãHQRVWHFK�

YHGOR�N�SRGWUåHQt�VORYD�ÄQHMYtFH³�YH�]Q Qt�SRORåN\��1 NWHUp�RGSRY GL�WRWLå�
VG ORYDO\��åH�VH�YHGHQt�VQDåt�QHMYtFH�R�YãHFKQR��

1HMþDVW ML� VH� Y\VN\WRYDOR� WpPD� ]Y\ãRYiQt� SUHVWLåH� þL� ]OHSãRYiQt�
SRY VWL�ãNRO\��0iORNG\�E\OR�XYHGHQR��Y�MDNp�REODVWL��$QL�Y�WpWR�RWi]FH�VH�
XþLWHOp� VYRX� ãNRORX� S tOLã� QHFKOXELOL�� 1D� ãNROH� ��!� E\OR� VSHFLILFNêP�
WpPDWHP�~VLOt�R�]DFKRYiQt�ãNRO\�Y�XUþLWp�SRGRE ��9 WãLQD�XþLWHO �E\OD�Y�WpWR�
VQD]H� HPRþQ � DQJDåRYDQi�� FRå� ] HMP � ]Y\ãRYDOR� NRKH]L� VERUX��1D� ãNROH�
��!� E\OR� þDVW ML� ]PL RYiQR� ~VLOt� R� XGUåHQt� GREUêFK� Y]WDK � V�UDGQLFt� D�
URGLþL��NWHUp�Q NWH t�KRGQRWLOL�VStãH�QHJDWLYQ ��

����2�þHP�VH�V�XþLWHOL�EDYtWH"�
1HMREY\NOHMãt�RGSRY Gt�MH��E����FKRYiQt��&tOHP�MH�]MLVWLW��NROLN�XþLWHO �

VH� NURP � REY\NOpKR� VW åRYiQt� VL� � EDYt� L� R� WRP�� MDN� Xþt�� 7R� MH� MHGHQ�
]�S HGSRNODG � N� WRPX�� DE\� PRKOL� XþLW� OpSH�� 0RåQRVW� ÄMLQp³� MH� REHFQ �
QHY\XåtYDQi�� 0RåQi� MH� UHIOH[H� REVDKX� YROQp� NRQYHU]DFH� REWtåQi�� DOH�
XþLWHO P� QD� ãNROH� ��!� � WROLN� SRWtåH� QHþLQLOD�� 1HER� QD� Q NWHUê� ãNROiFK�
Y�NRPXQLNDFH� RSUDYGX� QHMVRX� åiGQi� GDOãt� �VG OLWHOQi�� WpPDWD� VSRMHQi� VH�
ãNRORX��-HGQtP�]�PiOD�GDOãtFK�WpPDW��NWHUp�Q NGR�]PtQLO�QD�GDOãtFK�ãNROiFK�
E\OD� ÄIUXVWUDFH�]�E\URNUDFLH³��1DSDGOR�P ��åH�SRNXG�XþLWHOp�FKW OL�� DE\FK�
MHMLFK� ãNROX� SURVW HGQLFWYtP� MHMLFK� RGSRY Gt� YLG O� SR]LWLYQ � D� SRNXG�
REVDKHP�MHMLFK�NRPXQLNDFH�VRXYLVHMtFt�VH�ãNRORX�MVRX�S HGHYãtP�QHJDWLYQt�
WpPDWD��VW åRYiQt�VL�QD�WR�þL�RQR���E\OL�E\�PpQ �PRWLYRYiQL�WYR LW�RGSRY �
X� DOWHUQDWLY\� ÄMLQp³�� 1 NWH t� ]�QLFK� YVNXWNX� ]DãNUWOL� YDULDQWX� �F��� DQLå� E\�
RGSRY �GiOH�VSHFLILNRYDOL��

1D�ãNROH���!�E\OR�QHMþDVW Mãt�RGSRY Gt�VRXþDVQp�]DãNUWQXWt�YROHE��D��L�
�E��� 7R� E\� PRKOR� ]QDPHQDW�� åH� QD� WpWR� ãNROH� MVRX� YêXNRYp� PHWRG\�



�����

þDVW MãtP�WpPDWHP�KRYRU ��0RåQi�V�WtP�VRXYLVt�L�WR��åH�MHGLQ �WDP�åiFL�QD�
VNXSLQRYpP�UR]KRYRUX�POXYLOL�R�ÄG OiQt�'DOWRQD³���

1D� ��!� MH� PQRKHP� YtFH� RGSRY Gt� ÄMLQp³�� 0H]L� ]PL RYDQi� WpPDWD�
KRYRUX� SDW LOD� EXGRXFQRVW� ãNRO\�� SURJUDP� ãNRO\�� GXFKRYQt� WpPDWD� D�
PLPRãNROQt�DNWLYLW\��äH�VH�E\�VH�VSROX�EDYLOL�ÄYtF³�D�WtP�SiGHP�WRKR�P OL�
YtF�FR� tFW"��

����-DN�VH�PQRX�MHGQDMt�NROHJRYp��
=� RGSRY Gt� E\� VH� PRKOR� ]GiW�� åH� Y]WDK\� MVRX� YãXGH� WpP � LGHiOQt��

2Wi]ND� MH� S tOLã� ÄSU KOHGQi³� D� QHXPRå XMH� SURMHYLW� QHVSRNRMHQRVW�
EH]SHþQêP�]S VREHP��-H�YãDN�PRåQp��åH�PtUD�VW\NX�PH]L�XþLWHOL�QHQt�WDN�
YHONi�� DE\� PRKOD� Y\YRODW� YêUD]QRX� QHVSRNRMHQRVW�� 3RNXG� PH]L� VHERX�
QHFKW Mt� VSROXSUDFRYDW�� WDN� Y WãLQRX� QHPXVt�� $� QD� S HVWiYN\� D� REþDVQp�
S tOHåLWRVWL�VL�Y\VWDþt�V�ÄNODPQêP�GLVNXU]HP³��YL]�3tãRYi�Y�WRPWR�VYD]NX���
1D�åiGQp�ãNROH�V�QLMDN�QHSURMHYLO�NYDOLWDWLYQt�UR]GtO�PH]L�DOWHUQDWLYDPL��D��
D� �E���5R]GtO� MH� WHG\� VStã�SRX]H�NYDQWLWDWLYQt��3RX]H�QD� ãNROH���!�]YROLOL�
Q NWH t�XþLWHOp�YDULDQWX��F����Ä���MVRX�Y�WRP�YHONp�UR]GtO\³��%\OR�E\�PRåQp�
WR� LQWHUSUHWRYDW� MDNR� Y Wãt�PQRåVWYt� W HQLF� Y�NRPXQLNDFL�� DOH� WDNp� WDN�� åH�
Y\MiG HQt�WDNRYp�PtUQp�NULWLN\�MH�QD�WpWR�ãNROH�EH]SHþQp��QLNGR�VH�QHPXVt�
WYi LW��MDNR�åH�Pi�YãHFKQ\�UiG���

0RåQp�]P Q\�YH�]Q Qt�WpWR�SRORåN\�VH�EXGRX�WêNDW�]HMPpQD�QDOH]HQt�
Q MDNp�YKRGQp�DOWHUQDWLY\�NH�VORYX�ÄY\KRYRYDW³��NWHUp�MH�S tOLã�ãLURNp��

����6WêNiQt�VH�PLPR�ãNROX�
9DULDELOLWD� RGSRY Gt� QD� WXWR� SRORåNX� E\OD� YHOPL� Qt]Ni�� 1DSURVWi�

Y WãLQD� RGSRY Gt� ]Q OD� ÄDQR�� þDV� RG� þDVX³�� 7DWR� DOWHUQDWLYD� E\OD� S tOLã�
ãLURFH� S LMDWHOQi� D� QiVOHGXMtFt� ] HMP � S tOLã� QHJDWLYQt�� S HVWRåH� IDNWLFN\�
]QDPHQDMt� WpP � WRWpå��9�WpWR�SRGRE � O]H� WXWR�SRORåNX� LQWHUSUHWRYDW� VStãH�
MDNR�RUGLQiOQt�ãNiOX��%XGH�QXWQp�Y\WYR LW�OHSãt�VDGX�DOWHUQDWLY��

����6GtOHQt�SUREOpP �
3 HYDåXMt� VStãH� RGSRY GL� �E��� WM�� XþLWHOp� VGtOHMt� RVREQt� SUREOpP\��

-HGLQRX�ãNRORX��NGH�WRPX�WDN�QHE\OR��MH�ãNROD���!��-H�]DMtPDYp��åH�QD�WpWR�
ãNROH� VH� SRGOH� S HGFKR]t� SRORåN\� XþLWHOp� YtFH� VWêNDMt� PLPR� ãNROX��
9\VY WOHQt�YãDN�EXGH�VStãH�VSRþtYDW�Y�WRP��åH�QD� UR]GtO�RG�RVWDWQtFK�ãNRO�
Pi�WDWR�ãNROD�WURFKX�FKDUDNWHU�YHQNRYVNp�ãNRO\����

����-VHP�UiG�åH�WDG\�XþtP�
7DWR�RWi]ND�Pt t� RWHY HQ �QD� HPRFH� D�KRGQRFHQt� ãNRO\� D� SURWR� E\OR�

PRåQp�RþHNiYDW�MLVWRX�PtUX�]NUHVORYiQt�Y�SR]LWLYQtP�VP\VOX��3RGREQ �MDNR�
X�SRORåN\����O]H�MHQ�VW åt�S HGSRNOiGDW��åH�E\�XþLWHO�RGSRY G O�QHJDWLYQ ��
SRNXG� E\� WR� RQ P� NROHJRYp� þL� YHGHQt� MLå� QHY G OR�� $OWHUQDWLY\� QHE\O\�
XVSR iGiQ\� SRGOH� SR]LWLYQRVWL� KRGQRFHQt�� DOH� XþLWHOp� VH� WtP� QHQHFKDOL�
]PiVW��9DULDELOLWD�RGSRY Gt�E\OD�VOXãQi�±�XþLWHOp�YROLOL�PRåQRVWL��D����E���D�
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�F���9ROED� �G��VH�Y\VN\WOD�SRX]H� MHGQRX��D� WR� MHãW � VRXþDVQ �V�YROERX� �E���
0RåQi� E\� VWiOR� ]D� WR� ]NXVLW� Q MDN� ]G UD]QLW� ÄSUiY � QD� WpWR� ãNROH³��
6SHFLILFN\�RGSRY G OL�XþLWHOp�QD�ãNROH���!��NGH�Då�QD�GYD�YãLFKQL�]YROLOL�
ÄQDGãHQRX³�YDULDQWX��D���

����=DQHSUi]GQ QRVW�QHYêXNRYêPL�DNWLYLWDPL�
3RQ NXG�S HNYDSLY �VH�XþLWHOp�QHFtWt�S tOLã�]DWtåHQL�DGPLQLVWUDWLYQtPL�

~NRO\��QHER�MH�G ODMt�V�WtP��åH�PDMt�VY M�VP\VO��3RX]H�QD�ãNROH���!�]YROLOD�
YtFH� QHå� SRORYLQD� DOWHUQDWLYX� �D��� 0RåQêP� SUREOpPHP� MH� ]GH� IRUPXODFH�
ÄSRYLQQRVWL�� NWHUp� EH]SURVW HGQ � QHVRXYLVt� V�YêXNRX³�� %XGH� YKRGQp� GR�
]Q Qt�SRORåN\�S LGDW�NRQNUpWQt�S tNODG\��3R]LWLYQ �P �S HNYDSLOR��åH�QLNGR�
QHXYHGO�SR]QiPNX�Y�WRP�VP\VOX�� åH�GR� W FKWR� DNWLYLW� VSDGi� L�Y\SO RYiQt�
GRWD]QtN �SUR�U ]Qp�Yê]NXP\��

����âNROD�G Oi�SUR�åiN\�PD[LPXP�
9 WãLQD�XþLWHO �VL�P\VOt��åH�E\�MHMLFK�ãNROD�PRKOD�EêW�MHãW �OHSãt��FRå�MH�

] HMP �UHDOLVWLFNê�SRKOHG��2YãHP�W FK��NGR�VL�P\VOt��åH�]D�VRXþDVQp�VLWXDFH�
YtF�G ODW�QHO]H��MH�FHOêFK������7DNRYê�SRKOHG�P åH�EêW�GRVWL�GHPRWLYXMtFt��
=� NRPXQLNDþQtKR� SRKOHGX� QD� GRWD]QtNRYt� WHVWRYiQt� PL� QHQt� ] HMPp�� FR�
YODVWQ �UHVSRQGHQW�VG OXMH�]DãNUWQXWtP�YDULDQW\��D���0H]L�ãNRODPL�Y�QHE\O\�
Y�WpWR� SRORåFH� YHONp� UR]GtO\�� 3RX]H� QD� ãNROH� ��!� YêUD]Q � S HYDåRYDO\�
RGSRY GL��D���

�����8þLWHOp�MVRX�QDGãHQt�
1HEêW� ãNRO\���!�� S HYDåRYDOD� E\� VW t]OLY � UHDOLVWLFNi� RGSRY � �E�� ±�

ÄWDNRYêFK� MH� MHQ�SiU³��1D� ãNROH� ��!� ]YROLOL� YãLFKQL� XþLWHOp� YDULDQWX� �D�� ��
ÄDQR� Y WãLQD³�� 3UiY � WDWR� VWRSURFHQWQt� VKRGD� GRGiYi� WRPXWR� VG OHQt�
G Y U\KRGQRVW�� 9�NRQWH[WX� S HGFKR]tFK� RGSRY Gt� XþLWHO � ]�WpWR� ãNRO\� E\�
PRåQi�E\O�QD�PtVW �GRY WHN�Ä���D�PXVt�EêW³��1D�RVWDWQtFK�ãNROiFK�E\OR�MHQ�
QHSDWUQ �YtFH�RGSRY Gt��E��QHå�RGSRY Gt��D���

����âNROD�PXVt�XVWXSRYDW�
3RORYLQD�XþLWHO �VL�P\VOt��åH�ãNROD�PXVt�S tOLã�þDVWR�XVWXSRYDW�WODN P�

]YHQþt��D�SRORYLQD�VL�WR�QHP\VOt��9H�ãNROH���!�VL�WR�P\VOt�GY �W HWLQ\��FRå�
E\�PRKOR�]QDPHQDW��åH�QHFtWt��åH�E\�MHMLFK�YHGHQt�P OR�GRVW�PRFL�N�WRPX��
DE\� MH� GRNi]DOR� RFKUiQLW� S HG� S tOLYHP� SRåDGDYN � URGLþ �� 3RORåND� Pi�
SRX]H�GY �DOWHUQDWLY\��0RåQi�E\�E\OR�YKRGQp�GRSOQLW�MH�MHãW �GDOãtPL��

����6�MDNêPL� URGLþL� VH� QHMþDVW ML� VWêNiWH"� &R� MH� WpPDWHP� YDãLFK�
VHWNiQt"�

2GSRY GL�QD�WXWR�RWi]NX�E\O\�YHOPL�PRQRWyQQt��'DO\�E\�VH�VKUQRXW�GR�
GYRX�VORY�±�SURVS FK��FKRYiQt��2GSRY GL�E\O\�þiVWHþQ �RGOLãQp�SRX]H�QD�
ãNROH� ��!�� NGH� XþLWHOp� SVDOL�� åH� POXYt� V�URGLþL� R� WRP�� FR� V�G WPL� G ODMt��
-HGHQ� XþLWHO� XYHGO� SURJUDP� W tGQt� VFK ]N\�� NWHUê� ]PL RYDO� L� SRXþHQt� R�
YêYRMRYp� SV\FKRORJLL� D� RUJDQL]DFL�� /]H� S HGSRNOiGDW�� åH� L� QD� RVWDWQtFK�



�����

ãNROiFK� XþLWHOp� SUREtUDMt� Q NWHUp� RUJDQL]DþQt� ]iOHåLWRVWL�� DOH� QLNRKR�
QHQDSDGOR�MH�QDSVDW���

�
����0DWHULiOQt�]DEH]SHþHQt�YêXN\�
7DWR�SRORåND� MH�YHOPL�QHS tPi��1D� MHGQX�VWUDQX�XND]XMH��]GD�XþLWHOp�

PDMt� N� YêXFH� YãH�� FR� SRW HEXMt�� 2GSRY � DQR� E\� WHG\� P OD� EêW� WRX�
QHMSR]LWLYQ Mãt�� 1D� GUXKRX� VWUDQX� MH� GQHV� N� GLVSR]LFL� RSUDYGX� YHONp�
PQRåVWYt� QRYêFK� PDWHULiO �� SR� QLFKå� P åH� DNWLYQt� XþLWHO� WRXåLW�� ÒSOQi�
VSRNRMHQRVW�WHG\�P åH�EêW�VSRMRYiQD�V�MLVWRX�PtURX�SDVLYLW\��

3 HNYDSLOR� P �� åH� WpP � YãLFKQL� XþLWHOp� MVRX� VSRNRMHQL� ±� Y WãLQD�
]YROLOD�PRåQRVW��E���%X �PDMt�ãNRO\�Y�VRXþDVQp�GRE �GRVW�SHQ ]��QHER��D�WR�
MH� SUDYG SRGREQ Mãt�� VH� XþLWHOp� QDXþLOL� Y\MtW� V�PiOHP� �UR]XPQêP�� D� YtF�
QHSRW HEXMt��

����&KW Mt�] VWDW"�
7RKOH� MH� UHNDSLWXODþQt� RWi]ND�� 3RNXG� E\� Q NGR� FKW O� RGHMtW� NY OL�

QHVSRNRMHQRVWL��WHQWR�GRWD]QtN�DVL�QHQt�PpGLHP��MHPXå�E\�VH�]�WRKR�SRSUYp�
Y\]QDO�� 0RåQi� E\� E\OR� GREUp� YORåLW� MHãW � GRSURVW HG� DOWHUQDWLYX� ÄWR� MH�
RWi]NRX³��Y\MDG XMtFt�]WUiWX�RGKRGOiQt�] VWDW��DOH�MHãW �QHRFKRWX�VL�S L]QDW��
åH�FKFL�RGHMtW��

9 WãLQD� RGSRY Gt� MVRX� �D�� QHER� �E��� 7\� VH� OLãt� SRX]H� Y�Pt H�
Y\MiG HQêFK�HPRFt�Y þL�ãNROH��
âHW HQt�PH]L�åiN\�

2GSRY GL� MVRX� XVSR iGiQ\� SRGOH� SRORåHN� D� SRGOH� ãNRO�� -HGQRWOLYp�
ãNRO\�MVRX�XYHGHQ\�SRG�þtVO\�Y�ORPHQêFK�]iYRUNiFK���!�Då���!��

���9H�ãNROH�VH�FtWtP�EH]SHþQ �
7DWR�SRORåND�MH�E åQ �]D D]RYiQD�GR�GRWD]QtN �P tFtFK�NOLPD��3 HVWR�

SUiY � R� Qt� VH� åiFL� S L� VNXSLQRYp� GLVNX]L� ]PL RYDOL� QHMþDVW ML� MDNR� R�
SRORåFH�� NWHUi� VH� MLP� QHOtEt�� QHER� MLP� QHQt� S tMHPQi�� 7DNp� MH� PRåQi�
S HNYDSLOD� VYRX� S tPRþDURVWt�� 9]KOHGHP� N� WRPX�� åH� SRORåND� �� ]MLã XMH�
WHQWêå�DVSHNW�NOLPDWX��D�W\WR�SURWHVW\�QHY\YROiYi��UR]KRGO�MVHP�VH�SRORåNX�
�� Y\ DGLW�� 3URWR� E\OD� SRXåLWD� SRX]H� QD� ãNROH� ��!�� 1HQt� YãDN� ]FHOD�
]DYUåHQtKRGQi��3 L�ãHW HQt�]DKUQXMtFt�YãHFKQ\�åiN\�ãNRO\�D�S L�SRGH] HQt�QD�
ãLNDQX� Pi� VP\VO� ML� ]D DGLW�� -HMt� QHYêKRGRX� MH� SU KOHGQRVW�� FRå� ML� þLQt�
]UDQLWHOQRX�Y þL�]iP UQpPX�]NUHVORYiQt��

���5iQR�VH�ERMtP�WRKR��FR�VH�PL�]DVH�YH�ãNROH�VWDQH�
7DWR�SRORåND�VLFH�Y\YROiYi�S L�DGPLQLVWUDFL�GRWD]\�RKOHGQ �WRKR��þHKR�

VH� Pi� WêNDW� WHQ� VWUDFK�� DOH� Y�GLVNX]L� VL� QD� QL� åiFL� QHVW åXMt�� 1HQt� WDN�
S tPRþDUi�MDNR�SRORåND���D�SRVN\WXMH�åiN P�~QLNRYê�SURVWRU�WtP��åH�EiW�VH�
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O]H� L� ]NRXãHQt� DSRG��9\XåtYiQ\� MVRX�YãHFKQ\� DOWHUQDWLY\�� QHMþDVW ML� SUYQt�
GY �QHMSR]LWLYQ Mãt��

9�NRPHQWi tFK� åiFL� þDVWR� S LSLVXMt�� þHKR� VH� ERMt�� QHER� Y\VY WOXMt�� åH�
NG\å�VH�ERMt��WDN�VH�QHERMt�QiVLOt��DOH�StVHPHN��1 NWHUp�NRPHQWi H�VH�WêNDMt�
VWUDFKX�]H�VSROXåiN ��SRS ��ãLNDQ\��ÄY�WpWR�ãNROH�QHQt�ãLNDQD�DWG�³���

9H�ãNROH���!�YãLFKQL�ãHV iFL�RGSRY G OL��F��QHER��G���2VWDWQt�URþQtN\�
VH� EiO\� R� GRVW� PpQ �� 9�GLVNX]L� V� HGLWHOHP� ãNRO\� MVPH� Y\WLSRYDOL�
SUDYG SRGREQRX� S tþLQX� YH� ]YêãHQpP� WODNX� QD� ãHV iN\� Y�WpWR� ãNROH�
VSRþtYDMtFtP� Y�RGFKRGX� HOLW\� QD� YtFHOHWi� J\PQi]LD� D� QiVOHGQpP�
S HVWUXNWXURYiQt�D�VSRMRYiQt�W tG��

���-VHP�UiG��åH�FKRGtP�SUiY �GR�QDãt�ãNRO\�
7DWR� FHQWUiOQt� SRORåND� SURFKi]HOD� QHXVWiOêP� YêYRMHP�� =Q Qt� VH�

QHP QLOR�� DOH� SRVWXSHP� þDVX� S LEêYDO\� Y�UHDNFL� QD� NRPHQWi H� åiN �
RGSRY RYp�DOWHUQDWLY\��9�SRGRE �XYHGHQp�]GH�XPRå XMH�åiN P�Y\MiG LW�
SR]LWLYQt�HPRFH�Y þL�ãNROH�� OKRVWHMQRVW� L�QHJDWLYQt�HPRFH��1HMSR]LWLYQ Mãt�
DOWHUQDWLYD� ÄDQR�� OHSãt� ãNROX� QH]QiP³� QHE\OD� S tOLã� Y\XåtYiQD�� %\OR� E\�
] HMP �YKRGQp�]NXVLW�ML�]D DGLW�QD�SUYQt�PtVWR��SRS ��PtUQ �SR]P QLW�]Q Qt��
/]H�S HGSRNOiGDW��åH�R� OHSãtFK�ãNROiFK� � MLå�åiFL�DVL�VO\ãHOL�� WDNåH�DE\�WXWR�
PRåQRVW�]YROLOL��PXVt�VYp�ãNROH�KRGQ �IDQGLW��D �MLå�YH�VNXWHþQRVWL�QHER�MHQ�
Y�WRPWR�GRWD]QtNX���

3RORåND�Y\YROiYi�]DMtPDYp�NRPHQWi H��Y\VY WOXMtFt�Y WãLQRX��SURþ�VH�
åiN P�YH�ãNROH�OtEt��,�QHJDWLYQt�RGSRY GL�EêYDMt�RNRPHQWRYiQ\��3RORåND�VH�
MHYt�EêW�GREUêP�]GURMHP�WpPDW�GR�VNXSLQRYp�GLVNXVH��9H�Y WãLQ �GRWD]QtN �
E\OD�]D D]HQD�MDNR�SUYQt�Y�SR DGt���

���8þtPH�VH�VSRXVWX�]DMtPDYêFK�Y Ft�
7DWR� SRORåND� E\OD� ]D D]HQD� SRX]H� MHGQRX�� D� WR� S HGHYãtP� MDNR�

NRQWUDVW�N�SRORåFH�QiVOHGXMtFt��NWHUi�VH�WiåH�QD�XåLWHþQRVW��äiFL�QD�QL�YãDN�
RGSRYtGDOL�VWHMQ ��

���8þtPH�VH�VSRXVWX�XåLWHþQêFK�Y Ft�
6SROX�V�SRORåNRX���VH�WDWR�SRORåND�]DP XMH�QD�WR��MDN�åiFL�SURåtYDMt�

VP\VOXSOQRVW�WRKR��FR�YH�ãNROH�G ODMt��äiFL�Y\XåtYDMt�YãHFK�RGSRY RYêFK�
DOWHUQDWLY�� DOH� þDVWR� Stãt� YODVWQt� RGSRY GL� QHER� NRPHQWi H� N� YROE ��
1HMþDVW ML� YROLOL� RGSRY � �D��� 1D� SRORåNX� UHDJXMt� S HGHYãtP� åiFL� ��� D� ���
URþQtN �� þDVWR� Y�VRXYLVORVWL� V�S LMtPDFtP� t]HQtP� QD� VW HGQt� ãNRO\� D� þDVWR�
QHJDWLYQ ��.RPHQWi H�N�YROE ��D��þDVWR�ÄRPH]XMt³�SODWQRVW�WRKRWR�S LWDNiQt�
GR�SRGRE\� ÄDQR�� DOH���³�� � ,� VNXSLQRYi�GLVNX]H� QD� WRWR� WpPD� Yi]QH�� 3RX]H�
Y�NRQWH[WX� S LMtPiQt� QD� VW HGt� ãNRO\� åiFL� DQJDåRYDQ � GLVNXWXMt�� 9�MLQpP�
NRQWH[WX�REY\NOH�QHMVRX�]Y\NOt�R�WRPWR�S HPêãOHW��QHER�VStãH�POXYLW���

([SOLFLWQt�SURVWRU�SUR�GRSOQ Qt��FR�E\�VH�FKW OL�XþLW��GRVWDOL�åiFL�SRX]H�
QD�MHGQp�ãNROH��9 WãLQD� MHM�Y\XåLOD�D�XYHGOD�Q FR��FR�E\�FKW OL�±�XþLW�VH�R�
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VWDUpP� (J\SW �� WDQFRYDW�� R� HOHNW LQ �� 5XãWLQX�� VHEHREUDQX���� =DMtPDY Mãt�
E\O\� NRPHQWi H�� XYiG MtFt� QDS ��� åH� ÄQD� WR� MVRX� WX� S HFH� NURXåN\³�� 3UR�
]NRXPiQt� NOLPDWX� ãNRO\� YãDN� QHQt� WDWR� GRSO XMtFt� RWHY HQi� þiVW� S tOLã�
S tQRVQi���

���9H�ãNROH�VL�XåLMHPH�VSRXVWX�OHJUDFH�
äiFL�REY\NOH�VRXKODVt�QHER�RGSRYtGDMt�ÄMHQ�Q NG\³��2GSRY ��F��YROt�

VStãH�MHGQRWOLYFL��.RPHQWi H�MVRX�Y WãLQRX�Y�GXFKX�ÄNG\�D�V�NêP³���
���&KW O�D��E\FK��DE\FK�GR�QDãt�W tG\�OpSH�]DSDGO�D���
$OWHUQDWLYQt� IRUPXODFH� ]Q OD� ÄFtWtP�� åH� GR� QDãt� W tG\� S tOLã�

QH]DSDGQX³�� 'OH� RþHNiYiQt� RGSRYtGDOD� Y WãLQD� åiN � QHVRXKODVQ �� MHQ�
S LEOLåQ � ���� E\� FKW OR� OpSH� ]DSDGQRXW�� .� RWi]FH� QHE\O\� åiGQp� GRWD]\��
PRåQi�SURWR��åH�WRWR�WpPD�O]H�MHQ�REWtåQ �GLVNXWRYDW�YH�VNXSLQ ��3UiY �åiFL��
NWH t� P OL� Q MDNp� SRFK\E\� R� VYpP� SRVWDYHQt� YH� W tG �� þDVWR� IRUPXORYDOL�
RGSRY � YODVWQtPL� VORY\�� 7\WR� IRUPXODFH� E\O\� SRP UQ � UR]GtOQp�� QDS ���
Ä0RF�VHP�QHSDW tP��DOH�PiP�]GH�VYp�PtVWR�³��Ä1D�PLQXOp�ãNROH�P �WR�YtF�
Y\KRYRYDOR�PH]L� G FNDPD�� DOH� QHVQiãHOL�P � XþLWHOp�� 7DG\� MVHP� �FHONHP��
VSRNRMHQi³�� Ä%HURX�P �QRUPiOQ �� DOH�QHPiP�SHYQp�PtVWR�� MH� WR�SRNDåGp�
MLQDN³�� 8YDåRYDO� MVHP�� ]GD� ]D DGLW� MHãW � GDOãt� RGSRY RYp� DOWHUQDWLY\��
]HMPpQD� WDNRYp�� NWHUp� E\� Y\MDG RYDO\� QH]DSDGiQt� V�SR]LWLYQtPL�
NRQRWDFHPL��

���1 NWH t�åiFL�VH�Y�QDãt�ãNROH�QHFtWt�GRE H��
9 WãLQD�åiN �]YROLOD�VW t]OLY �UHDOLVWLFNRX�YDULDQWX��E���8�YROE\�YDULDQW�

�D�� QHER� �F�� O]H� Y WãLQRX� XYDåRYDW� R� XUþLWp� Pt H� SURMHNFH� þL� LGHDOL]DFH��
+RGQRWD� RWi]N\� VSRþtYi�S HGHYãtP�Y�RWHY HQp� þiVWL�� =GH� åiFL� XYiG OL� MDN�
QHJDWLYQt� FKDUDNWHULVWLN\� åiN � �FKRYiQt�� SURVS FK�� Y]KOHG�� HWQLNXP����� L�
SR]LWLYQt��VP\VO�SUR�KXPRU��EDYt�MH�XþHQt���QHER�WR�]G YRG XMt�WtP��åH�MVRX�
RE WPL� Q MDNpKR� QHJDWLYQtKR� FKRYiQt� ]�VWUDQ\� GUXKêFK� �XEOLåRYiQt��
SRPORXYiQt��ãLNDQRYiQt�������

���äiFL�GRGUåXMt�ÄSUDYLGOD�KU\³��
8� WpWR� SRORåN\� P � S HNYDSLOR� YHONp� PQRåVWYt� QHVRXKODVQêFK�

RGSRY Gt� �E��� 9�GLVNX]L� VH� XNi]DOR�� åH� åiFL� FKiSRX� SRG� ÄSUDYLGO\� KU\³�
VStãH�REHFQp�]iVDG\�VOXãQpKR�FKRYiQt��QHå�Q FR��FR�E\OR�GRKRGQXWR��3URWR�
]PL RYDOL� OKDQt�� QHYUDFHQt� Y Ft� DSRG�� 9�WpWR� SRGRE � MVHP� SRORåNX�
]�GRWD]QtNX� Y\ DGLO�� %XGH� QXWQp� QDMtW� ]S VRE�� MDN� YH� ]Q Qt� RWi]N\�
VSHFLILNRYDW��åH�QiP�MGH�R�]HMPpQD�SUDYLGOD��NWHUi�SODWt�QD�MHMLFK�ãNROH��YH�
MHMLFK� W tG �� 9H� VWiYDMtFt� SRGRE � SRORåND� ]MLã RYDOD� VStãH�� ]GD� VH� åiFL�
FKRYDMt�VOXãQ ��

����9H�VYêFK�Qi]RUHFK�VH�V�Y WãLQRX�VSROXåiN �VKRGQX��
9 WãLQD� åiN � YROLOD� VRXKODVQp� RGSRY GL� �D�� D� �E���.� SRORåFH� QHE\O\�

åiGQp� GRWD]\� D� MHQ� PiOR� NRPHQWi �� -HGHQ� ]�NRPHQWi � E\O� YHOPL�



� ��� �

]DMtPDYê�� ÄWDG\� MH� WRWLå� GRYROHQR�PtW� YODVWQt� Qi]RU³��7HQWR�NRPHQWi �E\O�
GREUêP�YêFKRGLVNHP�GR�GLVNX]H��6QDKD�R�]OHSãHQt�WpWR�SRORåN\�VH�DVL�EXGH�
XEtUDW� WtPWR� VP UHP�� 'RPQtYiP� VH�� åH� S HVXQXWt� G UD]X� ]�IDNWX�
VKRG\�QHVKRG\�QD�KRGQRFHQt�S tSXVWQRVWL�þL�HPRFt�VSRMHQêFK�V�UR]GtOQRVWt�
Qi]RU �� MVRX� SRMPX� NOLPDWX� EOLåãt�� 1LNGR� QHXYHGO� Y�NRPHQWi L� REODVWL�
QHVKRG���

����3UR�åiN\�]�QDãt�ãNRO\��NWHUp�]QiP��MH�XþHQt�YHOPL�G OHåLWp��
äiFL� YROLOL� S HGHYãtP� PRåQRVWL� �D�� D� �E��� Y�UiPFL� ãNRO\� REY\NOH�

Y�SRP UX�����QHER������$OWHUQDWLY\��D��L��F��MVRX�GR�XUþLWp�PtU\�SURMHNWLYQt�
þL� LGHDOL]XMtFt��9]KOHGHP�N�WRPX�O]H�SRORåNX�LQWHUSUHWRYD�L� MDNR�RUGLQiOQt�
ãNiOX�SRVWRMH�NH�ãNROH��

����0H]L�VSROXåiN\�VL�V�XþHQtP�KRGQ �SRPiKiPH��
äiFL�Y\XåtYDOL�YãHFK�QDEt]HQêFK�DOWHUQDWLY��QHMþDVW ML�VRXKODVQRX��D���

D� SRORåNX� KRMQ � NRPHQWRYDOL�� 0H]L� ãNRODPL� VH� Y�NRPHQWi tFK� Y\VN\WO��
YHONp�UR]GtO\��2EHFQ �SRG�SRPiKiQtP�åiFL�UR]XPt��QHMþDVW ML�RSLVRYiQt�D�
QDSRYtGiQt� �QDS �� ÄY�WHVWHFK�� Y�~NROHFK�� DOH� QH� Y�QRUPiOQtFK� S HGP WHFK��
0���³���1D�MHGQp�ãNROH�MtP�DOH�P\VOHOL�L�VSROHþQp�XþHQt�GRPD��1D�MLQp�ãNROH�
VH� ]DVH� Q NROLN� NRPHQWi � ]PL RYDOR� R� SRPiKiQt� VODEãtP�� Ä6NXSLQRYi�
SUiFH³�MLP�S L�VNXSLQRYpP�UR]KRYRUX�LPSOLNRYDOD�VStãH�RGOHKþHQt�D�]iEDYX�
QHå� RSUDYGRYRX� SUiFL�� .RPHQWi H� E\O\� QHMþDVW ML� W\SX� ÄMDN� V�NêP³�� ÄMDN�
NG\³�D�ÄDQL�DQR��DQL�QH³��-H�RWi]NRX��NROLN�PDMt�åiFL�S tOHåLWRVWt�VL�V�XþHQtP�
SRPiKDW��]HMPpQD�YH�ãNROH��-H�WR�]DMtPDYp�WpPD�SUR�VNXSLQRYRX�GLVNX]L�±�
NG\�D�MDN�VL�YH�ãNROH�SRPiKiPH�V�XþHQtP��

����3UDYLGOD��NWHUi�Y�QDãt�ãNROH�SODWt��SRNOiGiP�]D�IpURYi��
$þNROL� QHMþDVW Mãt� RGSRY Gt� E\OD� YROED� �D��� åiFL� YROLOL� �E��� 3RORåND�

UR]OLãXMH�PH]L�ãNRODPL��=HMPpQD�QD�ãNROH���!�VH�UR]KR þHQt�åiN ��SDWUQp�L�
Y�SR]G MãtP� VNXSLQRYpP� UR]KRYRUX�� Y�WpWR� SRORåFH� SURMHYLOR� S HYDKRX�
RGSRY Gt��E���7LWR�åiFL�Y�GLVNX]L�]PL RYDOL�QDS ��RPH]HQt�SRK\EX�SR�ãNROH�
±� ]iND]� YVWXSX� GR� MtGHOQ\�� QHER� ]iND]� RWHYtUiQt� RNHQ� R� S HVWiYNiFK�� -H�
]DMtPDYp��åH�SRGREQê�]iND]��D�WR�SRK\EX�PH]L�SDWU\���SODWt�L�QD�ãNROH���!��
DOH�]GH�V�QtP�Y�GLVNX]L�QHE\OR�VSRMHQR�WROLN�HPRFt��

����1D�KRGLQiFK�MVPH�]Y\NOt�V�XþLWHOL�KRGQ �GLVNXWRYDW��
Ä$QR�� DOH� MHQ� V�SiU� XþLWHOL³� MH� RGSRY � NWHURX� åiFL� QHMþDVW ML� YROLOL��

3RX]H� QD� ãNROH� ��!� E\O� SRþHW� SURVWêFK� ÄDQR³� VURYQDWHOQê�� %\OR� E\� DVL�
YKRGQp� Y\]NRXãHW� SRORåNX� IRUPXORYDQRX� ÄFKW O� E\FK� V�XþLWHOL� YtFH�
GLVNXWRYDW³��.RPHQWi � QHE\OR�PQRKR�� DOH� Q NWHUp� ]�QLFK�E\O\� ]DMtPDYp��
QDS �� ÄQHGLVNXWXMHPH� «� NG\å� S LMGH� QD� Y F�� W tGD� POþt³�� &R� VL� SRG�
ÄGLVNXWRYiQtP³� åiFL� S HGVWDYXMt�� MH� WDNp� ]DMtPDYêP� QiP WHP� GR�
VNXSLQRYpKR�UR]KRYRUX��3 L�VNXSLQRYpP�UR]KRYRUX�P OR�PQRKR�S tVS YN �
IRUPX� ÄYêVW HOX³�� NUiWNpKR� JHQHUDOL]XMtFtKR� YêURNX�� QD� NWHUê� MLå� DXWRU�
QHGRNi]DO� QDYi]DW� DUJXPHQWHP�� S LþHPå� DXWRU� PQRKG\� EXGLO� GRMHP��



�����

MDNRE\� RQ� QHE\O� WtP�� NGR� MHM� Y\ NO��9êMLPNRX� Y�WRPWR� RKOHGX� E\OD� ãNROD�
��!�� NGH� E\OD� Y�NRQWUDVWX� V�RVWDWQtPL� ãNRODPL� VFKRSQRVW� åiN � WYR LY �
GLVNXWRYDW� FLWHOQ � OHSãt�� /]H� Y LW� WRPX�� åH� SUiY � RQL� MVRX� V�XþLWHOL� YtFH�
]Y\NOt�GLVNXWRYDW��

�����9tP��FR�RG�QiV�XþLWHOp�RþHNiYDMt��
äiFL�XGiYDMt��åH�Y Gt�QHER�Y Gt�]þiVWL��9�NRPHQWi tFK�Q NWH t�XYiG Mt��

åH� ÄMHQ� X� Q NWHUêFK³�� QHER� XYiG Mt�� FR� VL� P\VOt�� åH� VH� RG� QLFK� RþHNiYi�
�GRE H� VH� FKRYDW�� XþLW� VH��� 1 NWHUp� UR]KR þHQp� NRPHQWi H� VL� VW åXMt�� åH�
XþLWHOp�RG�QLFK�RþHNiYDMt��åH�VL�EXGRX�SDPDWRYDW�VWDUp�XþLYR��9H�VNXSLQRYp�
GLVNX]L�åiFL�XGiYDMt��åH�VYêP�XþLWHO P�E\�DVL�XG ODOL�QHMY Wãt�UDGRVW�WtP��åH�
E\�VH�GRE H�XþLOL�D�FKRYDOL��3RX]H�QD�ãNROH���!�VH�åiFL�VKRGOL��åH�XþLWHO P�
G Oi� QHMY Wãt� UDGRVW�� NG\å� VH� åiFL� VQDåt�� 7DWR� SRORåND� E\� PRåQi� E\OD� L�
Y�GRWD]QtNX�YKRGQ Mãt�Y�RWHY HQp�SRGRE ��

����8þLWHOp�WUHVWDMt�SRNDåGp�MLQDN�S tVQ ��
9 WãLQD� RGSRY Gt� MVRX� �D�� D� �E��� RGSRY � �F�� MH� S tOLã� VSHFLILFNi� D�

Y\XåLOL�ML�QD�NDåGp�ãNROH�MHQ���Då���åiFL��6RXKODV�S HYDåRYDO�QD�ãNROiFK���!�
D� ��!��1D� ãNROH� ��!� YãDN� YH� IRUPXODFL� RWi]N\� FK\E OR� VORYR� ÄS tVQ ³� D�
åiFL�YH�VNXSLQRYpP�UR]KRYRUX�XGiYDOL��åH�ÄMLQDN³�FKiSDOL�MDNR�U ]Qp�IRUP\�
WUHVW ���-HMLFK�YêSRY GL�O]H�WHG\�LQWHUSUHWRYDW�WDN��åH�MHMLFK�XþLWHOp�SRXåtYDMt�
U ]Qp�WUHVW\��3URWR�E\OR�GR�]Q Qt�SRORåN\�S LGiQR�VORYR�ÄS tVQp³����

����1DãLP�XþLWHO P�VH�QHO]H�]DYG þLW��
9 WãLQD� åiN � XYiGt�� åH� Yt�� þtP� VH� MLP� ]DYG þLW�� =� GLVNX]H� QDG�

SRORåNRX����P åHPH�XVRXGLW��åH�WR�MH�] HMP �GRE H�VH�XþLW�D�FKRYDW��SRS ��
VQDåLW� VH��9HONi� þiVW� ]�RGSRY Gt� ÄDQR³� MH� WHG\� VStãH� Y\MiG HQtP� WRKR�� åH�
G ODW�WR�MH�W åNp��QHå�WRKR��åH�E\�XþLWHOp�E\OL�YQtPiQL�MDNR�S tOLã�QiURþQt�þL�
Y þQ � QHVSRNRMHQt�� 3UiY � SURWRåH� WDWR� SRORåND� PH]L� WRWR� QHUR]OLãXMH�� ML�
EXGH�W HED�QDKUDGLW��

����8þLWHOp�WRKR�R�QiV�KRGQ �Y Gt��
1HMþDVW Mãt� RGSRY � MH� ÄDQR�� DOH� Y�Q þHP� R� QiV� PDMt� ]NUHVOHQRX�

S HGVWDYX³�� 9HONi� þiVW� RYãHP� VRXKODVt� L� EH]� RQRKR� ÄDOH³�� 9êUD]Q Mãt�
YêVN\W� RGSRY GL� �F��E\O� SRX]H�QD� ãNROH���!� ��� åiFL� ]������1D� ãNROH���!�
MVRX� W\WR� GY � RGSRY GL� VWHMQ � þDVWp�� 7pPDWHP� GR� VNXSLQRYp� GLVNX]H� MH�
]HMPpQD�WR��FR�XþLWHOp�QH�Y Gt�����D�SURWR�QiV�QH�FKiSRX���

����8þLWHOH�]DMtPDMt�QDãH�Qi]RU\��
9 WãLQD�åiN �VH�GRPQtYi��åH�DQR��D� MHQ�PiOR�]YROLOR�H[SOLFLWQt�ÄQH³��

3RX]H�QD� ãNROH���!�E\OR�RGSRY Gt� �D�� L� �F�� VWHMQ ��3 LEOLåQ � W HWLQD�QHYt��
.RPHQWi H� NYDOLILNXMt� RGSRY GL� SRPRFt� ÄMDN� NG\³�� ÄMDN� NGR³�� ÄMDN� þt³� D�
ÄMDN�NWHUp³��=DMtPDYê�E\O�NRPHQWi �ÄXþLWHOp�QiP�QHGiYDMt�PRåQRVW�� tNDMt�
QiP�G WL�D�NG\å�VH�WDN�FKRYiPH��WDN�QiV�]D�WR�WUHVWDMt³��QHER�ÄQH�����DOH�P\�
MH� VWHMQ � tNiPH³�� 2GSRY GL� VYêPL� VORY\� EêYDMt� WDNp� ]DMtPDYp�� QDS ��
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Ä]iOHåt�MDNê�WHQ�Qiã�Qi]RU�MH��MDN�PRF�VH�OLãt�RG�MHMLFK��D�FR�VRXGtPH��MDNRX�
Y F�QHER�VLWXDFL��«�³��QHER�ÄQH��SURWRåH�VH�MLP�VH�VYêPL�Qi]RU\�QHVY XML��
MHQ�REþDV³��

����8þLWHOp�VH�FKRYDMt�NH�YãHP�åiN P�VWHMQ ��QLNRKR�QHXS HGQRVW XMt��
3RORYLQD� åiN � XYHGOD�� åH� XþLWHOp� MHGQRX� ]D� þDV� Q NRPX� QDGUåXMt��

7 HWLQD� VH� GRPQtYi�� åH� XþLWHOp� Q NWHUêP� åiN P� QDGUåXMt�� -HQ�PiOR� åiN �
E\OR� RFKRWQR� VH� S LNORQLW� N� YDULDQW � �D�� ±� QHXS HGQRVW XMt�� 7DWR� SRORåND�
Y\SRYtGi� R� ãNROiFK� QDSRKOHG� QHMPpQ � SR]LWLYQ �� 9�NRPHQWi tFK� YãDN�
Q NROLNUiW�]D]Q OR��åH�QDGUåRYiQt�QHQt�åiN\�QXWQ �YQtPiQR�MDNR�QHJDWLYQt��
=iOHåt�QD�WRP��NRPX�VH�QDGUåXMH���

����0iP�V�XþLWHOL�GREUp�Y]WDK\��
9 WãLQD� åiN � Y\SRYtGi�� åH� Pi� V�XþLWHOL� GREUp� Y]WDK\�� ,� PH]L�

YêE URYêPL� åiN\�� NWH t� VH� ãHW HQt� ]~þDVWQLOL� VH� YãDN� QDãOR� Q NROLN� W FK��
NWH t� V�XþLWHOL� GREUp� Y]WDK\� QHPDMt�� 9�NRQWH[WX� WpWR� VWXGLH� WR� O]H� YQtPDW�
SR]LWLYQ �� åH� SUR� ãHW HQt� E\OL� XþLWHOL� Y\EUiQL� L� WDNRYt� åiFL��0H]L� ãNRODPL�
MVRX�]DMtPDYp�UR]GtO\�Y�SRGtOX�QHMSR]LWLYQ MãtFK�RGSRY Gt��

����3RYDåXMt�XþLWHOp�VSROXSUiFL�PH]L�åiN\�Y�KRGLQiFK�]D�GREURX�Y F"��
1HMþDVW Mãt� RGSRY � MHM� ÄP\VOtP�� åH� DQR³�� =DMtPDYp� MH�� åH�

RGSRY ³DQR� D� SRGSRUXMt� QiV� Y�WRP³� VH� Y\VN\WOD� MHQ� QD� W HFK� ãNROiFK��
=DMtPDYp�E\O\�Q NWHUp�YROQ �IRUPXORYDQp�RGSRY GL��QDS ��ÄDQR��PiPH�QD�
WR�XUþHQê�þDV���KRGLQ\�WêGQ �±�'$/721³��QHER�]�MLQp�ãNRO\�ÄNG\å�G OiPH�
GDOWRQ��WDN�E\FKRP�QHP OL�VSROXSUDFRYDW��DOH�VSROXSUDFXMHPH��Y WãLQRX��D�
RQL�QHFKiYDMt�YROQê�SU E K³��

����.G\å�PiP�Q MDNê�SUREOpP��YH�ãNROH�VH�YåG\FN\�QDMGH�Q NGR��NGR�
PL�V�QtP�SRP åH��

äiFL� Y\XåtYDMt� YãHFK� QDEt]HQêFK�PRåQRVWt�� QHMþDVW ML� MHGQp� ]H� GYRX�
VRXKODVQêFK��D�E���3RX]H�QD�ãNROiFK���!�D���!�YROLOL�åiFL�YH�Y Wãt�Pt H�L�
QHVRXKODVQp�PRåQRVWL��F��D��G���.RPHQWi H�N�RGSRY GtP�þDVWR�VSHFLILNXMt��
NGR�E\�E\O�WtP�SRPiKDMtFtP��

����0 M�QHMOHSãt�NDPDUiG�ND��VH�PQRX�FKRGt����
'UWLYi� Y WãLQD� åiN � XGiYi�� åH� Pi� QHMOHSãtKR� NDPDUiGD� YH� W tG ��

0QRKR�Pi�YtFH�ÄQHMOHSãtFK�NDPDUiG ³��9H�ãNROH���!�XGDOD� WpP � W HWLQD�
åiN ��åH�MHMLFK�QHMOHSãt�NDPDUiG�V�QLPL�QHFKRGt�DQL�GR�VWHMQp�ãNRO\��0 åH�
WR� EêW� GiQR� WtP�� åH� MGH� R� ÄYêE URYRX³� ãNROX�� GR� Qtå� VH� åiFL� VMtåGt� ]H�
ãLURNpKR�RNROt���

����-VRX�7Yt�URGLþH�UiGL��åH�FKRGtã�SUiY �QD�WXWR�ãNROX"�
7DWR�SRORåND�E\OD�]DWtP�VRXþiVWt�GRWD]QtNX�SRX]H�QD�GYRX�ãNROiFK�D�

Y�NDåGp� ]�QLFK� MH� UR]ORåHQp� RGSRY Gt� RGOLãQp�� =DWtPFR� QD� ��!� Y WãLQD�
Y\SRY G OD�� åH� DQR�� D� W HWLQD� QHY G OD�� QD� ��!� Y\XåLOL� åiFL� YãHFK�



�����

QDEt]HQêFK� PRåQRVWt�� 9�NRPHQWi tFK� VH� QD� ãNROH� ��!� åiFL� RGND]RYDOL�
]HMPpQD�QD�EOt]Np�RVPLOHWp�J\PQi]LXP��1D�ãNROH���!�åiFL�Y�NRPHQWi tFK�
VStãH�XYiG OL�Y�þHP�MH�WDWR�ãNROD�OHSãt��QHå�WD�QD�NWHURX�FKRGLOL�G tYH��7\WR�
UR]GtO\� O]H� Y\VY WORYDW�PHQãtP� SRþWHP� åiN �� NWH t�PDMt� ]NXãHQRVW� V�YtFH�
ãNRODPL��

����9�þHP�MH�YDãH�ãNROD�OHSãt�QHå�MLQp�ãNRO\��FR�]Qiã"�
äiFL� ]PL XMt� S HGHYãtP� Y\EDYHQt� ãNRO\�� DOH� WDNp� XþLWHOH�� NYDOLWX�

YêXN\�� SR iGDQp� DNFH�� NDPDUiG\�� UHSUH]HQWDQW\�� 9 WãLQD� RGSRY Gt� Pi�
VWUXNWXUX�ÄPiPH�WDG\���³��PQRKHP�PpQ �Pi�VWUXNWXUX�ÄãNROD�MH�GREUi�Y���³���
0\VOtP��åH�WR�RGSRYtGi�]S VREX��MDNêP�MH�MLP�ãNROD�SUH]HQWRYiQD��

0iPH�OHSãt�PDWLNi NX��0\VOtP��åH�MH�WX�KRGQ �]DMtPDYêFK�NURXåN ��DOH�PRKOR�E\�
MLFK� EêW� YtFH�� -VRX� WX� VSRUWRYQt� W tG\�� PiPH� ED]pQ� D� U ]Qp� Y\EDYHQt� 79��QDS ��
NODGLQX���
1HQt�WX�WDNRYi�ãLNDQD�MDNR�QD�VtGOiNX��DOH�Xå�L�Mi�MVHP�VH�V�Qt�VHWNDOD��MLQDN�VH�PL�
OtEt�L�MHMt�Y\EDYHQt�
�����9�þHP�MH�YDãH�ãNROD�QDRSDN�KRUãt�QHå�MLQp�ãNRO\��FR�]Qiã"�
1D� WRWR� RWi]NX� åiFL� RGSRYtGDMt� VWHMQêPL� REODVWPL� MDNR� QD�

S HGFKi]HMtFt�� 2GSRY GL� MVRX� NRQNUpWQ Mãt�� þDVW ML� ]PL XMt� MHGQRWOLYp�
XGiORVWL��ýDVW ML�XYiG Mt��åH�QHYt���

-H�WX�KRGQ �NX iN �D�WDNRYêFK��SRORVNLQ ���NWHUp�RVREQ �Mi�QHVQiãtP�D�QDYtF�VRX�
WX�L�WDNRYt��FR�KRGQ �ãLNDQXMt��-H�ãNRGD��åH�QiP�WDG\�QHGDOL�MDNR�YROLWHOQê�S HGP W�
WHFKQLFNp� SUiFH�� 9DGt� PL�� åH� NG\å� MVHP� S LãHO� GR� DM� VH� ]YRQ QtP�� GRVWDO� MVHP�
SR]QiPNX�GR��%25'(/�%/2.8��D�E\OR�WR�SRSUYp���

6NXSLQRYp�UR]KRYRU\�V�åiN\�
1D�ãNROH���!�E\O�VNXSLQRYê�UR]KRYRU�XVSR iGiQ�S HG�GRWD]QtNRYêP�

ãHW HQtP��QD�RVWDWQtFK�ãNROiFK��E\O�XVSR iGiQ�MDNR�GUXKi�PHWRGD�Y�SR DGt��
1D� ãNROH� ��!� E\O\� XVSR iGiQ\� GYD� VNXSLQRYp� UR]KRYRU\�� 9HGHQt�
UR]KRYRU � E\OR� SRP UQ � REWtåQp� D� GR� EXGRXFQD� EXGH� YKRGQp� MH� YpVW� YH�
GYRX�� 9HONêP� SUREOpPHP� S L� YHGHQt� UR]KRYRU � E\OR� Y\SUiY Qt� HSL]RG��
]HMPpQD� QHJDWLYQtFK�� 3UR� åiN\� E\OR� þDVWR� SUREOpPHP� Y\MDG RYDW� VYp�
Qi]RU\� S tPR�� VStãH� YROLOL� QDUDWLYQt� IRUPX�� NG\� KRGQRFHQt� QHFKDOL� QD�
RVWDWQtFK��9\SUiY Qp�HSL]RG\�EXGLO\�Y�RVWDWQtFK�SRW HEX� tNDW�VYp�SRGREQp�
]iåLWN\�� FRå� VH� Q NG\� Y\YLQXOR� Y�]iSODYX� KLVWRUHN�� NWHUi� VH� REWtåQ �
]DVWDYRYDOD��=DVWDYHQt�E\OR� þDVWR�PRåQp� MHQ�]D� FHQX�S HFKRGX�N�GDOãtPX�
WpPDWX�� FRå� ]QDPHQDOR�� åH� Q NWHUp� DVSHNW\� RSXãW QpKR� WpPDWX� ] VWDO\�
QHSURGLVNXWRYDQp���

6NXSLQRYê� UR]KRYRU� QD� ãNROH� ��!� E\O� SUYQt� QHMHQ� WtP�� åH� E\O� MDNR�
MHGLQê� SURYHGHQ� S HG� GRWD]QtNRYêP� ãHW HQtP�� DOH� E\OD� WR� Y EHF� SUYQt�
VNXSLQRYê� UR]KRYRU� Y�WpWR� VWXGLL�� 3 L� ]S WQpP� KRGQRFHQt� E\O� RSURWL�
RVWDWQtP� VNXSLQRYêP� UR]KRYRU P� Y�PQRKpP� RGOLãQê�� äiFL� P OL� YtFH�
RGSRY Gt� QD� RWi]N\�� QHå� QD� MLQêFK� ãNROiFK�� 9 G OL�� åH� MHMLFK� ãNROD� MH�
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VSHFLILFNi��ãOR�DOWHUQDWLYQt�ãNROX���D�E\OL�VFKRSQt�GLVNXWRYDW�R� WRP��Y�þHP�
RGOLãQRVW� VSRþtYi�� Y�þHP� MH� WR� SUR� Q � YêKRGQp� D� Y�þHP� QHYêKRGQp��%\OR�
] HMPp�� åH� WDWR� WpPDWD� SUR� Q � QHMVRX� QH]QiPêP� WpPDWHP� NRQYHU]DFH��
0OXYLOL� R� WRP�� MDN�PXVt� VYRX� ãNROX� REKDMRYDW�PH]L� YUVWHYQtN\� �ÄQHMVPH�
ãNROD� SUR� ]DRVWDOp� QHER� OtQp� G WL�� MDN� VL� Q NWH t� P\VOt³��� &KOXELOL� VH�� åH�
MHMLFK� ãNROD� MLP� QDRSDN� Y�Q NWHUêFK� RKOHGHFK� SRVN\WXMH� YHOPL� GREURX�
S tSUDYX�GR�EXGRXFQRVWL��8YiG OL� L�QHJDWLYQt� U\V\�ãNRO\� �QDS ��]DRVWiYiQt�
Y�MD]\FtFK��� DOH� RSURWL� MLQêP� ãNROiP� Y\VORYHQt� W FKWR� Qi]RU � QHE\OR�
ÄSURWUDKRYiQR³�YãHPL�W PL��NWH t�Y�WX�FKYtOL�SRFtWLOL��åH�RQL�VL�WR�P\VOt�WDNp��
6YRX�ãNROX�åiFL�SRYDåRYDOL�]D�FKXGRX�D�MPHQRYDOL�U ]Qp�REODVWL��NGH�VH�WR�
SURMHYXMH�±�QHPDMt�W ORFYLþQX��GUHV\��Q NWHUp�XþHEQLFH��1D�GUXKRX�VWUDQX�VH�
UiGL�SRFKOXELOL� WtP��FR�PDMt��QDS ��SLQJSRQJRYêPL�VWRO\�QD�FKRGE ��RNROR�
NWHUêFK�VH�YåG\�R�S HVWiYFH�WODþLOR�VSRXVWD�KUiþ ��-LQGH�W\�VWRO\�P OL�WDNp��
DOH� åiFL� VH� MLPL� QHFKOXELOL� D� KUiW� MVHP� YLG O� SRX]H� GYD� ±� DVL� QHE\O\� WDN�
SRSXOiUQt��9�GLVNX]L� R� Y]WD]tFK�PH]L� åiN\� D� XþLWHOL� MVHP� VH� GR]Y G O�� åH�
XþLWHO P�QHMYtFH�]iOHåt�QD�WRP��]GD�VH�VQDåt��9�QiVOHGQp�GLVNX]L��SURþ�D�Rþ�
VH�YODVWQ �YH� ãNROH� VQDåt� VH�PH]L� Qi]RU\�REMHYLO� WDNp�SRGOH�PpKR�Qi]RUX�
SRP UQ �Y\VS Oê�Qi]RU��åH�VH�ÄVQDåt� WDN\�SURWR��DE\�WR� W\�XþLWHOH�EDYLOR³��
2SURWL� RVWDWQtP� ãNROiP� VH� S L� GLVNX]L� R� WRP�� MDN� VH� ]DYG þLW� XþLWHO P��
WpP �QHY\VN\WRYDO\�~ãNOHEN\�þL� LURQLFNp�SR]QiPN\��äiFL� WDNp�VSRQWiQQ �
POXYLOL�R�WRP��MDN�VH�QRYt�XþLWHOp�S L]S VREXMt�YêXNRYêP�]Y\NORVWHP�MHMLFK�
ãNRO\��2GOLãQp�E\OR�WDNp�WR��åH�åiFL�VH�Y�GLVNX]L�SRP UQ �KRGQ �REUDFHOL�QD�
VHEH�QDY]iMHP�� W]Q��YHãNHUi�GLVNX]H�QHSUREtKDOD� VNU]H�PRGHUiWRUD��=D����
PLQXW�UR]KRYRUX�MVPH�VWLKOL�SUREUDW�SRP UQ �YHONp�PQRåVWYt�WpPDW��

1D� ãNROH� ��!� SURE KO� VNXSLQRYê� UR]KRYRU� LKQHG� SR� Y\SOQ Qt�
GRWD]QtNRYp�PHWRG\��5R]KRYRU�QHE\O�S tOLã�~VS ãQê��QHSRGD LOR�VH�PL�åiN\�
Y\EXUFRYDW� ]�SDVLYLW\�� 0RåQi� E\OD� QD� ãNRGX� WDNp� S tWRPQRVW� XþLWHOH� YH�
Y]GiOHQpP� URKX� VSROHþHQVNp� PtVWQRVWL�� NGH� ãHW HQt� SUREtKDOR��
9�GRWD]QtFtFK� E\OR� SRP UQ �PQRKR� NRPHQWi �� DOH� QLNGR� VYp� NRPHQWi H�
QH HNO�QDKODV��3R�XNRQþHQt� UR]KRYRUX�S LãOL� GYD�åiFL� D� VYp�NRPHQWi H�PL�
VG OLOL�VRXNURP ��6NRUR�VH�]GiOR��åH�VH�PODGãt�åiFL�VWDUãtFK�ERMt��QHER�åH�VH�
S HG�QLPL�VW\Gt���

1D� ãNROH� ��!� SURE KO� VNXSLQRYê� UR]KRYRU� VH� ãHVWL� åiN\� Y\EUDQêPL�
]�W FK��NWH t�VH�]~þDVWQLOL�GRWD]QtNRYpKR�ãHW HQt��3 YRGQ �MLFK�E\OR�Y\EUiQR�
����DOH�þW\ L�]�QLFK�FK\E OL��äiFL�QHE\OL�Y�UR]KRYRUX�S tOLã�DNWLYQt��PRåQi�MH�
VNXSLQD� �� MLå� S tOLã�PDOi� D� RQL� VH� QDY]iMHP� QH]QDOL��0OXYLO\� KODYQ � GY �
GHYi DþN\�D�RVWDWQt�MHQ�VRXKODVLOL��QHER�GRSO RYDOL�

3 L� GLVNX]L� R� WRP�� NGR� WR� Pi� YH� ãNROH� W åNp�� POXYLOL� R� S tSDGHFK�
ãLNDQ\��9\VOHFKO�MVHP�Y\SUiY Qt�MHGQp�åDþN\�R�WRP��MDN�E\OD�ãLNDQRYiQD�D�
MDN� VH� WR� Y\ HãLOR�� 2� ãLNDQ �POXYLOL� S HNYDSLY � EH]� ]iEUDQ�� E\ � ãLNDQRX�
Q NG\� R]QDþRYDOL� L� SURMHY\� ÄE åQp�³� MHGQRUi]RYp� DJUHVLYLW\� Q NWHUêFK�
VSROXåiN ��3WDO�MVHP��MDN�Y\FKi]HMt�V�LQWHJURYDQêPL�åiN\��NWHUêFK�P OR�EêW�
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QD�ãNROH�SRP UQ �KRGQ ��äiFL�QHY G OL��FR�MLP�YODVWQ �MH�D�PRF�MH�QH]QDOL�
�ÄPRF�KXEHQHM³��ÄIXUW�Y�R]GUDYRYQ ³����

âNROX� FKYiOLOL� L� KDQ OL�� DOH� E\OR� W HED� MH� KRGQ � SRY]EX]RYDW�� 3RY VW�
SUê�Pi�ãNROD�WDNRYRX��åH�Ä]GH�QDXþt��DOH�MH�WX�KRGQ �ãLNDQ\³��.ODGHP�ãNRO\�
MH�MHMt�Y\EDYHQt��WtP�VH�FKOXELOL�QHMYtFH��-VRX�WX�SUê�OHSãt�OLGp��QHå�QD�MLQêFK�
ãNROiFK��9�þHP�OHSãt��WR�Xå�MVHP�VH�QHGR]Y G O��6W åRYDOL�VL�QD�QHGRVWDWN\�
YH� YêXFH� Q PþLQ\�� 0RåQi� E\� V�WtP� PRKOL� Q FR� G ODW�� DOH� WR� E\� PXVHOL�
KRGQ � ]DSUDFRYDW� �GRKiQ W��� WDN� WR� UDGãL� ÄIOiNDM³�� äiFL� V�SRPRFt� 653â�
SR iGDMt� GLVNRWpN\�� NWHUp� MVRX� YHOPL� SRSXOiUQt�� 5RGLþH� SRPiKDMt�
RUJDQL]RYDW�U ]Qp�DNFH��

'YD�VNXSLQRYp�UR]KRYRU\��NWHUp�SURE KO\�QD�ãNROH���!��VL�E\O\�YHOPL�
SRGREQp��%\OR�REWtåQp�MH�S LP W�N�Y\NUHVOHQt�Q MDNpKR�SR]LWLYQtKR�REUD]X�
ãNRO\��-DNR�E\�SUR�Q �E\OR�W åNp�VH�VYRX�ãNRORX�SRFKOXELW��$ �MLå�MVPH�Y\ãOL�
RG� NWHUpKRNROL� DVSHNWX� ãNRO\�� YåG\� MVPH� VNRQþLOL� X� NRQNUpWQtFK� XþLWHO � D�
NDWDVWURILFNêFK�KLVWRUHN��äiFL�XKêEDOL�RG�GRWD] �VP XMtFtFK�QD� WR�� MDN�VH�
FtWt� YH� ãNROH�� D� S HYiG OL� MH� QD� WR�� MDN� MH� RYOLY XMt� XþLWHOp�� $QL� S tPp�
SREtGN\� RKOHGQ � XP OHFNpKR� þL� MD]\NRYpKR� ]DP HQt� ãNRO\� QHSRPRKO\��
äiFL� QDRSDN� tNDOL�� åH� ]DP HQt� ãNRO\� XEtUi� SHQt]H� QD� RVWDWQt� Y FL� �QDS ��
IDViGD���7DNp�VL�VW åRYDOL�QD�ãNROQtND�D�ERMH�R�W tGQt�]Yt iWND��0 M�FHONRYê�
GRMHP�E\O��åH�MVRX�WRKR�SOQt��3RNXG�PDMt�SR]LWLYQt�Y]WDK�NH�VYp�ãNROH��SDN�
MH� QHGRNiåt� Y\MiG LW�� QHER� WDNRYê� VNXSLQRYê� UR]KRYRU� SUR� Q � QHQt�
YKRGQêP� SURVW HGtP� SUR� MHKR� Y\MiG HQt��$QHER�� GRNXG� MH� W\� ãSDWQp� Y FL�
QHQHFKiP� tFL��QHEXGRX�PtW�Y�KODY �PtVWR�SUR�W\�GREUp��0\VOtP��åH�WDNRYp�
VNXSLQRYp�UR]KRYRU\�E\�E\OR�GREUp�MHãW �MHGQRX�]RSDNRYDW��DE\�åiFL�P OL�
þDV�VH�SR�Y\FKUOHQp�NULWLFH�]NOLGQLW�D�PRKOL�]DþtW�S HPêãOHW�R�SR]LWLYHFK���

-H� ]DMtPDYp�� åH� YHGHQt� ãNRO\� P OR� V�åiN\� SRGREQRX� ]NXãHQRVW�
Y�åiNRYVNpP�SDUODPHQWX�� 3URWR� E\OD� WpPDWD� VRXYLVHMtFt� V�LQWHUDNFt� åiN � D�
XþLWHO �]�MHGQiQt�Y\ORXþHQD�D�åiNRYVNê�SDUODPHQW�Pi�GQHV�VStãH�FKDUDNWHU�
GREURþLQQp� RUJDQL]DFH� �RUJDQL]DFH� GREURþLQQêFK� VEtUHN�� SDWURQiW� QDG�
]Yt HWHP�Y�=22����

1D�ãNROH���!�P O�VNXSLQRYê�UR]KRYRU�SRGREQê�SU E K��MDNR�QD�ãNROH�
��!��5R]GtO�VSRþtYDO�Y�WRP��åH�åiFL�P OL�NRQNUpWQ Mãt�S HGVWDYX��R�G YRGX�
VYpKR� UR]KR þHQt�� %\OR� MtP� S HUXãHQt� þLQQRVWL� åiNRYVNpKR� SDUODPHQWX�
Y�VRXYLVORVWL�VH�]P QRX� HGLWHOH�ãNRO\��$þNROL�O]H�]�MHMLFK�SRSLVX�XVX]RYDW��
åH� MLP� G tY Mãt� SDUODPHQW� GiYDO� MHQ� PLQLPiOQt� PRF� D� QHXPRå RYDO�
VRXVWDYQ Mãt�ÄSRVODQHFNp³�~VLOt��NRQDO�VH�QHSUDYLGHOQ ��SUR�NDåGp�VHWNiQt�VH�
QRY �YROLOL� ]iVWXSFL� W tG��� åiN P� WRWR� IyUXP� �NWHUp�E\OR�VQDG� MHQ�JHVWHP��
FK\E OR��0 OL�SRFLW��åH�V�QLPL�YHGHQt�ãNRO\�S HVWDOR�NRPXQLNRYDW��0RåQi�L�
SURWR�VH�YHONi�þiVW�GLVNX]H�WRþLOD�NROHP�SUDYLGHO�D�MHMLFK�VP\VOX��.ODG\�D�
]iSRU\� ãNRO\� E\O\� QHMYtFH� SRVX]RYiQ\� SUL]PDWHP� Y\EDYHQt� ãNRO\��
9\EDYHQt�E\OR�SRGOH� åiN �QD� MHGQX�VWUDQX�YHOPL�GREUp� �RGERUQp�XþHEQ\��
W ORFYLþQD�� ED]pQ�� MtGHOQD��� QD� GUXKRX� VWUDQX� Y\EDYHQt� W tG� E\OR� VWDUp��
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7RXåLOL� WDNp� SR� VN t NiFK�� NWHUp� E\� QDKUDGLO\� ãDWQ\�� Dþ� Y G OL�� åH� WDNRYp�
VN t N\�E\� VWiO\�KRGQ �SHQ ]��3RGREQ � MDNR�QD�ãNROH� ���!� VH�QHGRNi]DOL�
QHER�QHE\OL�RFKRWQL�VYRX�ãNRORX�SRFKOXELW��

',6.8=(�
3RSLVRYDQi� PHWRGLND� SUR� GLDJQRVWLNX� NOLPDWX� ãNRO\� NRPELQXMtFt�

GRWD]QtNRYRX�PHWRGX�V�UR]KRYRU\�QHQt�Y�SULQFLSX�QLþtP�QRYêP��1DRSDN�MH�
Y�MLVWpP� VP\VOX� NURNHP� ]S W� RG� NYDQWLWDWLYQtFK� GRWD]QtNRYêFK� PHWRG��
NWHUp� VH�SRSLVRYDQi�PHWRGLND�SRNRXãt�GHNRQVWUXRYDW�D�RY RYDW� H[LVWHQFL�
MHY ��SRVWRM ��SHUFHSFt��V�QLPLå�MVRX�K\SRWHWLFN\�VSRMHQ\�HPRFH���NWHUp�W\WR�
PHWRG\� MLå� NYDQWLILNXMt��$XWR L� W FKWR�PHWRG�S HG� OHW\� SURYiG OL�SRGREQi�
ãHW HQt� MDNR� MH� WRWR� �S HKOHG�YL]�QDS � ��&KDYH]��������QHER�)UD]HU���������
%RKXåHO� YêVOHGN\� MHMLFK� NYDOLWDWLYQtFK� VRQG� MVRX� S HQRVLWHOQp� MHQ� ]þiVWL��
3 LWRP�]�WHRULH� MH� MHQ�REWtåQp�RGKDGQRXW�� ]�NWHUp� þiVWL� MVRX�S HQRVLWHOQp� D�
NWHUp� QH�� 3UiY � R� WR� VH� SRSLVRYDQi� PHWRGLND� SRNRXãt� ±� VQDåt� VH� ]tVNDW�
åiNRYVNp� D� XþLWHOVNp� SHUFHSFH� U ]QêFK� DVSHNW � ãNRO\�� S LþHPå� VH� YãDN�
VQDåt� ]tVNiYDW� L� LQGLNiWRU\� WRKR�� åH� GRWD]RYDQp� SHUFHSFH� QHH[LVWXMt�� QHER�
H[LVWXMt�SRX]H�Y�Q MDNp�UXGLPHQWiUQt�þL�SUHYHUEiOQt�SRGRE ��

1D� UR]GtO� RG� MHGQRUi]RY � DGPLQLVWURYDQêFK� GRWD]QtNX� VH� VQDåt�
QDYUKRYDQi� PHWRGLND� Y\XåtW� IRUPDWLYQtKR� YOLYX� SUYQ � DGPLQLVWURYDQp�
PHWRG\�� � 1 NWHUp� DVSHNW\� ãNRO\�� NWHUp� VQDGQR� SRVX]XMt� åiFL� W HEDV� ãNRO�
Y�86$��QHMVRX�L�S L��Y\QLNDMtFtP�S HYRGX��S HNODGX��SRORåHN��QDãLP�åiN P�
]FHOD� YODVWQt�� 3 tNODGHP� P åH� EêW� EH]SHþt�� 1DãL� åiFL�� D� QHMHQ� RQL�� MHãW �
QHMVRX� ]Y\NOt� G OLW� ãNRO\� QD� YtFH� þL�PpQ � EH]SHþQp�� -VRX� VFKRSQL� VH� QDG�
ãNRORX� ]�WRKRWR� SRKOHGX� ]DP\VOHW� D� Q MDN� RGSRY G W�� DOH� S LMGH� MLP� WR�
]YOiãWQt�� 3RGREQ �� L� NG\å� QH� Y�WDNRYp� Pt H�� YQtPDMt� åiFL� RWi]N\� QD�
ÄSUDYLGOD³� þL� ÄVRXSH HQt³�� 8� XþLWHO � MH� WDNRYRX� REODVWt� NRQWUROD� MHMLFK�
SUiFH�� 9�W FKWR� REODVWHFK� P åH� PtW� QDYUKRYDQi� PHWRGLND� YêUD]Q �
IRUPDWLYQt� YOLY�� 3 HGVWDYXMH� UHVSRQGHQW P� DVSHNW\� ãNRO\�� QDG� QLPLå� VH�
PRKRX�H[SOLFLWQ �]DPêãOHW�D�NWHUp�PRKRX�S L�QiVOHGQpP�UR]KRYRUX��QHER�
GRWD]QtNX�� Y\MiG LW�� 9�NRQWH[WX� ãNROQtKR� NOLPDWX� MH� YêKRGRX�� åH� VH� R�
WDNRYp� VYp� SR]QDWN\� PRKRX� SRG OLW� VH� VYêPL� NROHJ\�� þL� VSROXåiN\�� 3 L�
ãHW HQt� WDN� ]tVNiPH� UHIOHNWRYDQ Mãt� YêSRY GL�� NWHUp� MVRX� SRGREQ Mãt� W P��
MDNp� E\FKRP� GRVWDOL�� NG\E\� E\O� GDQê� DVSHNW� VRXþiVWt� UHVSRQGHQWRY\�
PHQWiOQt�UHSUH]HQWDFH�ãNRO\��

([LVWXMH�PRåQRVW�� åH� GtN\� IRUPDWLYQtPX� HIHNWX� NODGHQêFK� RWi]HN� VH�
P åH�GRþDVQi�DWPRVIpUD�YH�ãNROH�]P QLW��0 åH�VH�]P QLW�L�GORXKRGRE Mãt�
NOLPD�ãNRO\��3RWODþRYDQp��þL�QHYHUEDOL]RYDQp�HPRFH�VH�PRKRX�S L� ãHW HQt�
Y\QR LW�� FRå� P åH� S HGVWDYRYDW� SUREOpP�� ]HMPpQD� X� QHJDWLYQtFK� HPRFt��
6NXSLQRYê� UR]KRYRU� MH� WHG\� QXWQp� PRGHURYDW� WDN�� DE\� W\WR� SURMHYHQp�
HPRFH� ] VWDO\� SRG� QDãt� NRQWURORX� D� DE\� MH� E\OR� PRåQp� Y\XåtW� �G tYH� þL�
SR]G ML�� Y�S tSDGQpP� LQWHUYHQþQtP� SURJUDPX�� 9�WRPWR� VP\VOX� MH� WHG\�
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åiGRXFt� SURYiG W� ãHW HQt� NOLPDWX� WRXWR� PHWRGLNRX� WHKG\�� NG\å� MH� ãNROD�
RGKRGOiQD�QD�VYpP�NOLPDWX�GiOH�SUDFRYDW����

9�VRXþDVQp�SRGRE � MH�QDYUKRYDQi�PHWRGLND�S HYiåQ �NYDOLWDWLYQt��-H�
WHG\�PRåQp�SUDFRYDW� V�WtP��NGR�D� MDN�RGSRY G O��)UHNYHQFH�RGSRY Gt� O]H�
PH]L�ãNRODPL�SRURYQiYDW�MHQ�V�QHMY\ããt�RSDWUQRVWt��&tOHP�WpWR�Ii]H�YêYRMH�
PHWRGLN\� E\OR� �D� VWiOH� MHãW � MH�� ]RULHQWRYDW� VH� Y�WRP�� SURVW HGQLFWYtP�
MDNêFK� SRMP � åiFL� D� XþLWHOp� ãNROX� YQtPDMt� D� KRGQRWt�� WM�� MDNp� MVRX� SUYN\��
]�QLFKå�VH�VNOiGi�MHMLFK�PHQWiOQt�UHSUH]HQWDFH�ãNRO\��D�NWHUp�]�W FKWR�SRMP �
�DVSHNW ��O]H�SRYDåRYDW�]D�DWULEXW�NOLPDWX�ãNRO\��-H�PRåQp��åH�SRVWXSQêP�
YêYRMHP� VH� L� WDWR� PHWRGLND� Y\YLQH� QDWROLN�� åH� DOHVSR � Y�Q NWHUêFK�
DVSHNWHFK�EXGH�SRVN\WRYDW�NYDQWLWDWLYQt�XND]DWHOH�NOLPDWX��9êKOHGRY �E\�
YãDN� VWiOH� P OD� ] VWDW� NRPELQDFt� GRWD]QtNX� D� UR]KRYRUX�� 9êKRGD� WpWR�
NRPELQDFH�VSRþtYi�QHMHQ�Y�WRP��åH�YtFH�PHWRG�VNêWi�Y\ããt�PtUX�YDOLGLW\�D�
UHOLDELOLW\��WULDQJXODFH���DOH�WDNp�Y�WRP��åH�ãNROX�MH�Y�UiPFL�WDNRYpKR�ãHW HQt�
QXWQp�QDYãWtYLW�Q NROLNUiW��/]H�WHG\�SUDFRYDW�V�IRUPDWLYQtPL�YOLY\�PHWRG���

'RVDYDGQt� YêVOHGN\� MVRX�PtUQ � RSWLPLVWLFNp�� HGLWHOp� ãNRO� VYp� ãNRO\�
Y�]iY UHFK� ãHW HQt� SR]QiYDOL� D�Y�NDåGp� ãNROH� VH�Y\QR LOR� MLQp�Y Gþt� WpPD��
1D� GUXKRX� VWUDQX� MH� QHS t]QLYp� ]MLãW Qt�� åH� åiFL� L� XþLWHOp� QHMVRX� ]Y\NOt� R�
PQRKêFK�]�XYHGHQêFK� WpPDWHFK�KRYR LW��D � MLå�VH� MLP� tNi�NOLPD�QHER�QH��
9�Q NWHUêFK� ãNROiFK� WDN� ]iNODGQt� RWi]NRX� S L� LQWHUSUHWDFL� YêSRY Gt� E\OR�
QLNROL�� MDN� VYRX� ãNROX� UHVSRQGHQWL� YQtPDMt�� DOH� MHVWOL� MVRX� MHMLFK� SHUFHSFH�
YHUEDOL]RYDQp�þL�Y GRPp��3 HGNOiGDQi�PHWRGLND�Pi�MHQ�RPH]HQRX�PRåQRVW�
SRPRFL�UHVSRQGHQW P�S LYpVW�GR�Y GRPt�D�YHUEDOL]RYDW�Q FR��FR�VL�S HGWtP�
XY GRPRYDOL�MHQ�QD�~URYQL�SRFLW ��=�HWLFNêFK�G YRG �WR�DQL�QHQt�åiGRXFt��
]HMPpQD� X� åiN �� 1D� NDåGp� ãNROH� WDN� E\OR� QD� ]iNODG � ãHW HQt� MPHQRYDW�
S LEOLåQ �GY �]iNODGQt�WpPDWD�REODVWL�XWYi HMtFt�NOLPD�ãNRO\��

-HãW � PQRKR� SUiFH� EXGRX� Y\åDGRYDW� GRWD]QtN\�� ]HMPpQD� ]S VRE�
DGPLQLVWUDFH��LQVWUXNFH��8þLWHOp�L�åiFL�]DWtP�YHOPL�PiOR�Y\XåtYDOL�PRåQRVW�
SRORåNX� RGPtWQRXW�� 3RNXG� MLP� Q MDNê� DVSHNW� QHE\O� ]FHOD� YODVWQt�� YROLOL�
þDVW ML�Q MDNRX�EH]SHþQRX�þL�QHXWUiOQt�YROEX��3 L�XVX]RYiQt�QD�Yê]QDPQRVW�
MHGQRWOLYêFK� REODVWt� SDN� MH� N� GLVSR]LFL� R� MHGHQ� LQGLNiWRU� PpQ �� 'DOãtP�
U\VHP�GRWD]QtNRYp�PHWRG\��NWHUê�MH�Y�VRXþDVQp�Ii]L�VStãH�MHQ�Y�Qi]QDNX��MH�
IOH[LELOLWD� GRWD]QtNX�� .� WRPX�� DE\� E\OR� PRåQp� � S HGHP� R]QDþLW� Q NWHUp�
SRORåN\� ]D� QHSRW HEQp� SUR� GDQRX� ãNROX� D� Y\ DGLW� MH� ]�GRWD]QtNX� �D� WtP�
]HIHNWLYQLW� þDV� UHVSRQGHQW ��� MVRX� SRW HED� MHGQRGXFKp� LQGLNiWRU\��
REMHNWLYQt� LQIRUPDFH�� NWHUp� O]H� ]MLVWLW� RG� MHGQRKR� LQIRUPiWRUD� S L� SUYQt�
QiYãW Y � ãNRO\�� QHER� ]�GDOãtFK� ]GURM � �QDS �� LQWHUQHWX��� � ]DWtP� MVHP� WHG\�
XSODW RYDO�SULQFLS� IOH[LELOLW\� Y�RSDþQpP� VP\VOX�� WM�� S LGiYiQtP�RWi]HN�QD�
VSHFLILFNp� DVSHNW\� NRQNUpWQt� ãNRO\�� 9�WRPWR� VP\VOX� VH� UêVXMH� PRåQRVW�
Y\XåLWt� LQIRUPDFt� ]�åiNRYVNpKR� SDUODPHQWX�� 7HQ� P åH� EêW� PRGHOHP�
]S VREX�NRPXQLNDFH�PH]L�åiN\�D�XþLWHOL��
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0HWRGD�VNXSLQRYpKR�UR]KRYRUX�VH�XNi]DOD�EêW�YHOPL�FHQQRX�VRXþiVWt�
PHWRGLN\�� 0QRKG\� SRX]H� GtN\� UR]KRYRU P� E\OR� PRåQp� LQWHUSUHWRYDW�
RGSRY GL�D�NRPHQWi H�]�GRWD]QtN ��1D�GUXKRX�VWUDQX��VNXSLQRYê�UR]KRYRU�
V�åiN\� P åH� EêW� YHOPL� QiURþQê� QD� PDQDJHPHQW�� WtP� YtFH�� þtP� PpQ � MH�
VWUXNWXURYDQê��3URWR�E\�SUR�SUDNWLFNp�QDVD]HQt�E\OR�YKRGQp�PtW�S LSUDYHQ\�
GYD�UR]KRYRURYp�SOiQ\�±�MHGHQ�PpQ �VWUXNWXURYDQê�D�MHGHQ�YtFH��([SOLFLWQt�
GLVNX]H�R�WRP��MDNp�HPRFH�SURåtYDMt�åiFL�YH�ãNROH��MH�SRP UQ �FLWOLYp�D�SUR�
VNXSLQRYRX�GLVNX]L�PiOR�YKRGQp��9�WRPWR�RKOHGX�EXGH�W HED�VH�YtFH�RStUDW�
R� GRWD]QtN� D� Y\OHSãLW� SRORåN\� WêNDMtFt� VH� SURåtYDQêFK� HPRFt� D� Y]WDKX� NH�
ãNROH��5R]KRYRU\� V�XþLWHOL� ]DWtP�QHE\O\� VRXþiVWt� ãHW HQt� D� YHOPL� FK\E O\��
7pWR�þiVWL�EXGH�MHãW �QXWQp�Y QRYDW�PQRKR�SUiFH���

'DOãtP�U\VHP�PHWRGLN\��NWHUê�MHãW ��QHQt�DSOLNRYiQ�Y�GRVWDWHþQp�Pt H��
MH� LGHQWLILNDFH� VNXSLQ� V�KRPRJHQQtPL� SHUFHSFHPL� ãNRO\�� 8� XþLWHO � VH� WR�
SRP UQ � GD LOR�� Y�Q NWHUêFK� ãNROiFK� E\OL� WDNRYRX� VNXSLQRX� QDS �� PODGãt�
XþLWHOp��XþLWHOp�QD�þiVWHþQê�~YD]HN��þL�XþLWHOp�]�XUþLWpKR�NDELQHWX��3UiY �X�
XþLWHO �YãDN�YHGHQt�ãNRO\�L�XþLWHOp�VDPL�PDMt�SRP UQ �GREURX�S HGVWDYX�R�
U ]QêFK�Qi]RURYêFK�VNXSLQiFK�þL�NOLNiFK�YH�VERUX��7DNRYi�]MLãW Qt�MLP�SDN�
PRKRX�SRVORXåLW�VStãH� MDNR�LQIRUPDFH��]GD�WDNRYp�UR]G OHQt�WêNi�L�REODVWt�
]MLã RYDQêFK� GLDJQRVWLNRX� NOLPDWX�� 8� åiN � VH� WR� GD LOR� PpQ �� SURWRåH���
GRWD]QtN� REVDKRYDO� SRX]H� MHGQX� SRORåNX�� NWHUi� QH]MLã RYDOD� NOLPD�� D� WR�
URþQtN�� 7D� Q NGH� GRE H� UR]OLãRYDOD�� DOH� E\OD� RVDPRFHQi�� 3 L� FHORãNROQtP�
ãHW HQt� �QH� SRX]H� QD� Y]RUNX� ��� åiN � MDNR� Y�WpWR� VWXGLL�� E\� E\OR� YKRGQp�
SRNXVLW�VH�R�åiFtFK�QDVKURPiåGLW�FR�QHMYtFH�~GDM ��QD�MHMLFKå�]iNODG �E\�VH�
PRKO\�NRQVWLWXRYDW�KRPRJHQQt�Qi]RURYp�VNXSLQ\�±�SRKODYt��]iMP\��VSRUW���
VRFLRHNRQRPLFNê�VWDWXW��SURVS FK�DSRG���

0HWRGLND�]DWtP� WpP �QHSRVWLKXMH�SHUFHSFH� URGLþ ��SRX]H�Qi]QDNHP�
]SURVW HGNRYDQ � S HV� åiN\�� 'RPQtYiP� VH�� åH� IRUPiW� ãHW HQt� �VNXSLQRYê�
UR]KRYRU� D� GRWD]QtNRYp� ãHW HQt�� EXGH�PRåQp�~VS ãQ � UR]ãt LW� L� QD� Q ��'R�
EXGRXFtFK� ãHW HQt� EXGH� YKRGQp� SRVWXSQ � ]D D]RYDW� Q NWHUp� ]H�
VWDQGDUGL]RYDQêFK�PHWRG�S HY]DWêFK�]H�]DKUDQLþt�SUR�]PDSRYiQt�REVDKRYp�
YDOLGLW\�PHWRGLN\��3UR�W\WR�~þHO\�O]H�SRXåtW�GRWD]QtN\�]MLã XMtFt�H[SOLFLWQ �
NOLPD� þL� DWPRVIpUX� �QDS �� +R\~Y�2&'4�� YL]� QDS �� 8UEiQHN�� �������
9KRGQ Mãt�YãDN�PRåQi�EXGRX�~åHML�]DP HQp�PHWRG\�QD�]MLã RYiQt�GRE H�
Y\PH]HQêFK� NRQVWUXNW � DSOLNRYDQêFK� QD� ãNROQt� VNXSLQ\�� QDS �� NROHNWLYQt�
HIILFDF\�XþLWHO ��*RGGDUG��������QHER�X�åiN �QDS ��DNDGHPLFNp�VHEHSRMHWt��
FRSLQJRYp�VWUDWHJLH��UL]LNRYp�FKRYiQt��YêNRQRYi�PRWLYDFH��
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/LWHUDWXUD�
$OGULGJH��-���)UDVHU��%��-���+XDQJ��7��&��,����������,QYHVWLJDWLQJ�FODVVURRP�HQYLURQPHQWV�

LQ�7DLZDQ�DQG�$XVWUDOLD��-RXUQDO�RI�(GXFDWLRQDO�5HVHDUFK���������������
)LVFKKRII��%����������9DOXH�HOLFLWDWLRQ��,V�WKHUH�DQ\WKLQJ�WKHUH"�$PHULFDQ�3V\FKRORJLVW��

�������������
)UDVHU��%����������&ODVVURRP�HQYLURQPHQW�LQVWUXPHQWV��'HYHORSPHQW��YDOLGLW\�DQG�

DSSOLFDWLRQV��/HDUQLQJ�HQYLURQPHQWV�UHVHDUFK����������
*RGGDUG��5����������$�WKHRUHWLFDO�DQG�HPSLULFDO�DQDO\VLV�RI�WKH�PHDVXUHPHQW�RI�

FROOHFWLYH�HIILFDF\��WKH�GHYHORSPHQW�RI�D�VKRUW�IRUP��(GXFDWLRQDO�DQG�
3V\FKRORJLFDO�0HDVXUHPHQW��������������

*RUVXFK��5��/����������)DFWRU�DQDO\VLV��3KLODGHOSKLD��:��%��6DXQGHUV��
+HQQHVV\��(���+HDU\��&����������8VLQJ�IRFXV�JURXS�GLVFXVVLRQ�ZLWK�FKLOGUHQ��$�

FRPSDULVRQ�RI�WKUHH�DJH�JURXSV��3RVWHU�SUHVHQWHG�DW�WKH�%LHQQLDO�0HHWLQJ�RI�
65&'��0LQQHDSROLV��0LQQHVRWD��$SULO��������������GRVWXSQp�]�ZZZ��
KWWS���ZZZ�XFG�LH�SV\GHSW�UHVHDUFK�FKLOG�IRFXVJURXS�IRFXVJURXS�KWPO��

YDQ�+RUQ��0��/����������$VVHVVLQJ�WKH�XQLW�RI�PHDVXUHPHQW�IRU�VFKRRO�FOLPDWH�WKURXJK�
SV\FKRPHWULF�DQG�RXWFRPH�DQDO\VHV�RI�WKH�VFKRRO�FOLPDWH�VXUYH\��(GXFDWLRQDO�
DQG�3V\FKRORJLFDO�0HDVXUHPHQW��������������������

+R\��:��.���7DUWHU��&��-���.RWWNDPS��5��%����������2SHQ�VFKRROV�+HDOWK\�VFKRROV��
0HDVXULQJ�RUJDQL]DWLRQDO�FOLPDWH��$UOLQJWRQ�:ULWHUV��/WG��

&KDYH]��5�&����������7KH�XVH�RI�KLJK�LQIHUHQFH�PHDVXUHV�WR�VWXG\�FODVVURRP�FOLPDWHV��
$�UHYLHZ��5HYLHZ�RI�(GXFDWLRQDO�5HVHDUFK������������������

-HåHN��6����������.OLPD�ãNRO\�D�NXOWXUD�ãNRO\�MDNR�VRFLiOQ �SV\FKRORJLFNê�SUREOpP��
'LSORPRYi�SUiFH��))�08�%UQR��

-HåHN��6���(G��������D���3V\FKRVRFLiOQt�NOLPD�ãNRO\�,��06'��%UQR��
-HåHN��6�������E���0RåQRVWL�NRQFHSWXDOL]DFH�ãNROQtKR�NOLPDWX��,Q�6��-HåHN��(G����

3V\FKRVRFLiOQt�NOLPD�ãNRO\�,��06'��%UQR��
-RKQVRQ��%���6WHYHQV��-��-����������([SORUDWRU\�DQG�FRQILUPDWRU\�IDFWRU�DQDO\VLV�RI�WKH�

6FKRRO�OHYHO�HQYLURQPHQW�TXHVWLRQQDLUH��6/(4���/HDUQLQJ�(QYLURQPHQWV�
5HVHDUFK��������������

-RKQVRQ��:��/���-RKQVRQ��$��0���.UDQFK��'��$���=LPPHUPDQ��.��-����������7KH�
GHYHORSPHQW�RI�D�XQLYHUVLW\�YHUVLRQ�RI�WKH�&KDUOHV�)��.HWWHULQJ�FOLPDWH�VFDOH��
(GXFDWLRQDO�DQG�3V\FKRORJLFDO�0HDVXUHPHQW������������������

.ROOiULN��7��D�NRO����������âNiOD�VNXSLQRYHM�DWPRVIpU\��3V\FKRGLDJQRVWLND�%UDWLVODYD��
/XQGTXLVW��3���.MHOOEHUJ��$���+ROPEHUJ��.�����������(YDOXDWLQJ�HIIHFWV�RI�WKH�FODVVURRP�

HQYLURQPHQW��'HYHORSPHQW�RI�DQ�LQVWUXPHQW�IRU�WKH�PHDVXUHPHQW�RI�VHOI�
UHSRUWHG�PRRG�DPRQJ�VFKRRO�FKLOGUHQ��-RXUQDO�RI�(QYLURQPHQWDO�3V\FKRORJ\��
�������������

0DUHã��-L t���������'LDJQRVWLND�VRFLiOQtKR�NOLPDWX�ãNRO\��,Q�6��-HåHN��(G����
3V\FKRVRFLiOQt�NOLPD�ãNRO\�,��06'��%UQR���

0RRV��5��+����������&RQQHFWLRQV�EHWZHHQ�VFKRRO��ZRUN��DQG�IDPLO\�VHWWLQJV��,Q�%��-��
)UDVHU��+��-��:DOEHUJ��(GV���(GXFDWLRQDO�HQYLURQPHQWV��(YDOXDWLRQ��DQWHFHGHQWV�
DQG�FRQVHTXHQFHV��2[IRUG��3HUJDPRQ�3UHVV��

0RUJDQ��'��/����������)RFXV�JURXSV�DV�TXDOLWDWLYH�UHVHDUFK��7KRXVDQG�2DNV��6DJH��
�þHVN\�%RVNRYLFH��$OEHUW���������

0RUVH��-��0����������3ULQFLSOHV�RI�PL[HG�PHWKRGV�DQG�PXOWLPHWKRG��UHVHDUFK�GHVLJQ��,Q�
$��7DVKDNNRUL��&��7HGGOLH��(GV����+DQGERRN�RI�PL[HG�PHWKRGV�LQ�VRFLDO�DQG�
EHKDYLRXUDO�UHVHDUFK��7KRXVDQG�2DNV��6DJH��
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6FKLPPDFN��8����������)UHTXHQF\�MXGJHPHQWV�RI�HPRWLRQV��7KH�FRJQLWLYH�EDVLV�RI�
SHUVRQDOLW\�DVVHVVPHQW��,Q�3��6HGOPHLHU��7��%HWVFK��(GV����(WF���)UHTXHQF\�
SURFHVVLQJ�DQG�FRJQLWLRQ��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��

6FKZDUW]��1���������6HOI�UHSRUWV��+RZ�WKH�TXHVWLRQV�VKDSH�WKH�DQVZHUV��$PHULFDQ�
3V\FKRORJLVW�������������

7RXUDQJHDX��5���5DVLQVNL��.����������&RJQLWLYH�SURFHVVHV�XQGHUO\LQJ�FRQWH[W�HIIHFWV�LQ�
DWWLWXGH�PHDVXUHPHQW��3V\FKRORJLFDO�%XOOHWLQ����������������

7RXUDQJHDX��5���5LSV��/��-���5DVLQVNL��.����������7KH�SV\FKRORJ\�RI�VXUYH\�UHVSRQVH��
&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��

8UEiQHN��3����������.�PHWRGRORJLFNêP�RWi]NiP�P HQt�NOLPDWX�XþLWHOVNêFK�VERU ��,Q�
6��-HåHN��(G����3V\FKRVRFLiOQt�NOLPD�ãNRO\�,��06'��%UQR���

9RJW��'��6���.LQJ��'��:���.LQJ��/��$����������)RFXV�*URXSV�LQ�3V\FKRORJLFDO�
$VVHVVPHQW��(QKDQFLQJ�&RQWHQW�9DOLGLW\�E\�&RQVXOWLQJ�0HPEHUV�RI�WKH�7DUJHW�
3RSXODWLRQ��3V\FKRORJLFDO�$VVHVVPHQW���������������

:DOODFH��-���9HQYLOOH��*���&KRX�&��<����������³&RRSHUDWH�LV�ZKHQ�\RX�GRQ�W�ILJKW´��
6WXGHQWV
�XQGHUVWDQGLQJV�RI�WKHLU�FODVVURRP�OHDUQLQJ�HQYLURQPHQW��/HDUQLQJ�
(QYLURQPHQWV�5HVHDUFK��������������

:DWVRQ��'����������7KH�9LFLVVLWXGHV�RI�0RRG�0HDVXUHPHQW��(IIHFWV�RI�9DU\LQJ�
'HVFULSWRUV��7LPH�)UDPHV��DQG�5HVSRQVH�)RUPDWV�RQ�0HDVXUHV�RI�3RVLWLYH�DQG�
1HJDWLYH�$IIHFW��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������������

:DWVRQ��'���7HOOHJHQ��$����������7RZDUG�D�FRQVHQVXDO�VWUXFWXUH�RI�PRRG��3V\FKRORJLFDO�
%XOOHWLQ���������������
�
�

�
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3 tORKD����5R]KRYRURYp�VFKpPD�SUR�VNXSLQRYê�UR]KRYRU�V�åiN\�MDNR�SUYQt�PHWRGD�
(PRFH�S tPR�±�XYHGHQt�N�HPRFtP�

-DN�VH�FtWtWH�YH�YDãt�ãNROH"��-DNp�SRFLW\�PiWH�YH�ãNROH"��
0\VOtWH�� åH� VH� Q NWH t� åiFL� FtWt� MLQDN"� �åH� E\� PL� RGSRY G OL� MLQDN�� �QDS ��

SURVS FK��SDUWD�����
&KRGtWH�GR�ãNRO\�UiGL�QHUDGL"�.G\"�
&tWLOL�MVWH�VH�Y�MLQêFK�ãNROiFK�MLQDN"�
-DN�VH�REY\NOH�FtWtWH�UiQR��NG\å�S LFKi]tWH�GR�ãNRO\"�«�D�NG\å�RGFKi]tWH"�
-DNi�X�YiV�YH�ãNROH�SDQXMH�DWPRVIpUD"�
1D�FR�VH�W ãtWH��QHW ãtWH"�

��
3DUWLNXOiUQt�WpPDWD�
� -DVQRVW�D�VSUDYHGOLYRVW�SUDYLGHO�

9tWH�� FR� VH� VPt� D� QHVPt"�&R"�0iWH� VWDQRYHQD� Q MDNi� SUDYLGOD�� X� NWHUêFK�
QHYtWH�SURþ�SODWt"�

3RYDåXMHWH�SUDYLGOD�]D�VSUDYHGOLYi�QHVSUDYHGOLYi��
� 9]WDK�NH�ãNROH�D�LPDJH�ãNRO\�

-DNRX�Pi�YDãH�ãNROD�SRY VW"�
9�þHP�Y\QLNi�QHER�QDRSDN�SRNXOKiYi"�
-VWH�UiGL��åH�FKRGtWH�SUiY �GR�WpWR�ãNRO\"��
.Y OL�þHPX�E\VWH�ãNROX�]P QLOL"�
3RGtOtWH�VH�Q MDN�QD�WRP��MDNRX�Pi�YDãH�ãNROD�SRY VW"�
ýtP�WR��åH�MH�YDãH�ãNROD�WDNRYi��MDNi�MH"�

� 9]WDK\�V�XþLWHOL�
=DMtPDMt�VH�XþLWHOp�R�WR��MDFt�MVWH"�R�YDãH�Qi]RU\"�
.G\E\VWH� P OL� Q MDNê� SUREOpP�� VSROHKQHWH� VH� QD� XþLWHOH�� åH� YiP� V�QtP�

SRPRKRX"�
'iYDMt�XþLWHOp�S HGQRVW�Q MDNêP�åiN P"����W\S P�åiN "�
&R�VWDþt�N�WRPX��DE\�E\O�åiN�X�XþLWHO �REOtEHQê"�

� 9]WDK\�VH�VSROXåiN\�
-DNp�MVRX�PH]L�åiN\�Y]WDK\"�.D]t�MH�Q FR"�
6WêNDMt�VH�PH]L�VHERX�åiFL�U ]QêFK�W tG"��NRPXQLNXMt�PH]L�VHERX�QD�VNXSLQ ��
9�þHP�PH]L�VHERX�VSROXSUDFXMHWH�D�Y�þHP�VRXSH tWH"�
.RPX�SRPiKiWH�D�NRPX�QH"�6SROHKQHWH�VH�QD�SRPRF"�

� 5RGLþH�
-VRX�YDãL�URGLþH�UiGL��åH�FKRGtWH�GR�WpKOH�ãNRO\"�
&R�VH�MLP�QD�Qt�OtEt�D�FR�QHOtEt"�
3RGtOt�VH�YDãL�URGLþH�Q MDN�QD�E KX�ãNRO\"�3RPiKDMt�V�Q þtP"�

�
3URWRW\S\� ��LGHiOQtKR�åiND�SRGOH�XþLWHO �D�MHKR�RSDNX�
� � � ��åiND��QH�REOtEHQpKR�Y�NROHNWLYX�� ��
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3 tORKD����5HODWLYQt�IUHNYHQFH�RGSRY Gt�QD�SRORåN\�GRWD]QtNX�±�XþLWHOp�
9�WDEXONiFK� MVRX� XYHGHQ\� UHODWLYQt� IUHNYHQFH� ���� MHGQRWOLYêFK� RGSRY Gt� QD�

SRORåN\� ����� Y�MHGQRWOLYêFK� ãNROiFK� ������� 9H� ãNROiFK� ��!� D� ��!� E\OD� SURFHQWD�
SRþtWiQD�]H�]iNODGX����XþLWHO ��YH�ãNROH���!�]H�����YH�ãNROH���!�]H����D�YH�ãNROH���!�
]H����XþLWHO ��
S�� ��!� ��!� ��!� ��!� ��!� � S�� ��!� ��!� ��!� ��!� ��!�
D� ��� ��� �� �� ��� � D� ��� ��� ��� ��� ���
E� �� ��� ��� ��� ��� � E� ��� ��� ��� ��� ���
F� ��� �� ��� ��� �� � F� ��� �� �� �� ��
D�E� ��� ��� ��� ��� ��� � EH]�YROE\��� �� �� �� ��
�
S�� ��!� ��!� ��!� ��!� ��!� � S�� ��!� ��!� ��!� ��!� ��!�
D� ��� ��� ��� ��� ��� � D� ��� ��� ��� ��� ���
E� ��� ��� �� �� ��� � E� ��� ��� ��� ��� ���
F� �� �� �� �� �� � F� �� �� �� �� ��
EH]�YROE\��� �� �� �� �� � EH]�YROE\��� �� �� �� ��
�
S�� ��!� ��!� ��!� ��!� ��!� � S�� ��!� ��!� ��!� ��!� ��!�
D� ��� ���� ��� ��� ��� � D� ��� �� ��� ��� ��
E� ��� �� �� ��� ��� � E� �� �� �� �� ���
F� ��� �� ��� ��� �� � F� ��� �� ��� ��� ���
G� �� �� �� �� �� � G� ��� �� �� ��� ��
F�G� �� �� �� �� �� � H� �� �� �� ��� ��
EH]�YROE\��� �� �� �� �� � E�F� ��� �� �� �� ��
� � � � � � � EH]�YROE\���� �� �� �� ��
�
S�� ��!� ��!� ��!� ��!� ��!� � S��� ��!� ��!� ��!� ��!� ��!�
D� ��� ���� ��� ��� �� � D� ��� ��� �� ��� ��
E� ��� �� ��� �� ��� � E� ��� ��� ��� �� ���
F� ��� �� ��� ��� ��� � F� ��� �� �� �� ��
G� ��� �� ��� �� �� � D�E� �� ��� ��� ��� ��
H� �� �� �� �� �� � E�F� ��� ��� �� �� ��
EH]�YROE\��� �� �� �� �� � D�E�F� ��� �� �� �� ��
�
S��� ��!� ��!� ��!� ��!� ��!� � S��� ��!� ��!� ��!� ��!� ��!�
D� ��� �� �� ��� ��� � D� �� �� ��� �� ��
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