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�
9]WDK�PH]L�URGLQRX�D�ãNRORX�VH�VWiYi�G OHåLWêP�WpPDWHP�QHMHQ�SUDNWLFNêFK�
NDåGRGHQQtFK� ~YDK� XþLWHO � D� HGLWHO �� DOH� Wpå� VYpE\WQêP� Yê]NXPQêP�
WpPDWHP��YL]�QDS ��5DEXãLFRYi��������âWHFK����������

8ND]XMH� VH�� åH� URGLþH� PRKRX� EêW� NH� VSROXSUiFL� VH� ãNRORX� YHGHQL�
S LQHMPHQãtP� GY PD� ]iNODGQtPL� PRWLY\�� EX � VSROXSUDFXMt� VH� ãNRORX�
Y�]iMPX� OHSãt� SpþH� R� VYp� G WL�� R� MHMLFK� YêFKRYX� D� Y]G OiYiQt� QHER�
VSROXSUDFXMt�VH�ãNRORX�SURWR��DE\�ãNROD�MDNR�LQVWLWXFH�SURVSHURYDOD�D�URGLþH�
PRKOL� RYOLY RYDW� MHMt� FKRG�� 3UYQt� PRåQRVW� R]QDþXMH� 5DEXãLFRYi� �������
MDNR�YêFKRYQp�SDUWQHUVWYt��GUXKRX�MDNR�VRFLiOQt�SDUWQHUVWYt��

6�� âWHFK� XSR]RU XMH� QD� MLQp� DVSHNW\� SUREOpPX�� YH� ãNROH� SUREtKi�
VYpE\WQi� VRFLDOL]DFH� GtW WH� D� ãNROD� D� URGLQD� KOHGDMt�� MDNp� PtVWR� PRKRX�
Y�WRPWR�QHOHKNpP�SURFHVX�]DXMPRXW��= HMP �MH�W HED�]DDQJDåRYDW�URGLþH�QD�
UR]YRML� åiND� D� VRXþDVQ � VL� V�QLPL� Y\MDVQLW�� NWHUp� SRMHWt� NRRUGLQRYDQpKR�
S VREHQt�ãNRO\�D�URGLQ\�URGLþH�SUHIHUXMt��âWHFK�XYiGt�W L�SRMHWt��N�QLPå�YH�
VYpP� Yê]NXPX� GRVS O�� DOWHUQDWLYQt� �ãNROD� E\� P OD� S LVWRXSLW� N�YQ Mãt�
GLIHUHQFLDFL� åiN �� UR]G OLW� MH� GR� SURXGX� SUDNWLFNpKR� D� VWXGLMQtKR���
NRPSOHPHQWiUQt� � �URGLQD� E\� P OD� GRSO RYDW� ~VLOt� ãNRO\�� GRXþRYDW��
SURFYLþRYDW��� QDKUD]XMtFt� SRMHWt� �X� YHOPL� VFKRSQêFK� åiN �SUê� ãNROD� QHXþt�
P\VOHW� Y�VRXYLVORVWHFK�� SUDFRYDW� V�PQRåVWYtP� SUDPHQ �� QHUR]YtMt�
PHWDNRJQLWLYQt�þLQQRVWL�D�URGLþH�PXVt�WXWR�þLQQRVW�VXSORYDW���

9�W FKWR� D�GDOãtFK�~YDKiFK� VH� LPSOLFLWQ � SUDFXMH� V�S HGSRNODGHP�� åH�
URGLþH� MVRX�S tVOXãQtFL�PDMRULW\��-VRX�LGHQWLILNRYiQL�V�NXOWXURX�GDQp�]HP ��
XPt� � MHGQDW�V�XþLWHOL��RYOiGDMt�GRE H�Y\XþRYDFt� MD]\N�DWG��6H�YVWXSHP�QDãt�
UHSXEOLN\� GR� (YURSVNp� XQLH� VH� YãDN� VLWXDFH� ]DþtQi� SURP RYDW�� 'R� ãNRO�
S LFKi]HMt� åiFL�� MHMLFKå� PDWH VNêP� MD]\NHP� QHQt� þHãWLQD�� SRFKi]HMt�
]�RGOLãQpKR� VRFLRNXOWXUQtKR� SURVW HGt�� QHPDMt� VYp� YODVWQt� ãNRO\� VH� VYêP�
VSHFLILFNêP� Y\XþRYDFtP� MD]\NHP� D�PXVt� VH� Y\URYQDW� V�ÄþHVNRX� ãNRORX³��
5RGLþH�PXVt�ÄQ MDN³�VSROXSUDFRYDW�VH�ãNRORX��NWHUi�MH�SUR�Q �FL]t�LQVWLWXFt��
QH] tGND�RGOLãQRX�VYêP�VRFLiOQtP�NOLPDWHP�RG�ãNRO��QD�Q å�E\OL�]Y\NOt�YH�
VYp�]HPL��8þLWHOp�PXVt�VSROXSUDFRYDW�V�URGLþL��R�MHMLFKå�SRVWRMtFK��]Y\FtFK�D�
RþHNiYiQtFK�PQRKR�QHY Gt��1D�RERX� VWUDQiFK�PRKRX�~þLQQRX� VSROXSUiFL�
]QHVQDG RYDW�QHYKRGQi�RþHNiYiQt�Då�S HGVXGN\�� MD]\NRYp�EDULpU\��SRFLW\�
QHSRFKRSHQt�Då�QHRFKRW\�X�GUXKp�VWUDQ\��6WRMt�WHG\�]D�WR�SUR]NRXPDW�W\WR�
QRYp�VNXWHþQRVWL�SRGUREQ ML���
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6�XUþLWêP�]MHGQRGXãHQtP�P åHPH�UR]OLãLW�þW\ L�KODYQt�FHVW\��MLPLå�VH�

PDMRULWQt� VSROHþQRVW�Y\URYQiYi�V�PHQãLQDPL��SRXåtYi�DVLPLODFL�� LQWHJUDFL��
VHSDUDFL� þL� PDUJLQDOL]DFL�� 3URWRåH� QiP� MGH� R� ]DþOH RYiQt� S tVOXãQtN �
PHQãLQ�GR�PDMRULWQt�VSROHþQRVWL��EXGHPH�VH�Y QRYDW�MHQ�SUYQtP�GY PD��

6RFLiOQt�DVLPLODFH��QXWt�S tVOXãQtN\�PHQãLQ��DE\�VH�SRVWXSQ �Y]GiYDOL�
VYêFK�VSHFLILFNêFK�FKDUDNWHULVWLN��VRFLiOQtFK��NXOWXUQtFK��DSRG���D�VQDåLOL�VH�
VSO\QRXW� V�PDMRULWQt� VSROHþQRVWt�� 9êVOHGNHP�Pi� EêW� UHODWLYQ � KRPRJHQQt�
ÄQHUR]W tãW Qi³� VSROHþQRVW�� ]�Qtå� ]PL]HO\� UR]GtO\� NRPSOLNXMtFt� MHMt� åLYRW��
]PHQãLO\�VH�SRWHQFLiOQt�UR]SRU\�PH]L�MHMtPL�þOHQ\��3UREOpPHP�EêYi��åH�VH�
PHQãLQ\�QHFKW Mt�Y]GiW�VYp�NXOWXU\��VYêFK�]Y\N ��VYpKR� MD]\ND��0DMRULWQt�
VSROHþQRVW� SRXåtYi� N�SURVD]HQt� DVLPLODþQtFK� ]P Q� ãNiOX� GRQXFRYDFtFK�
SRVWXS ��7R�Y\YROiYi�X�PLQRULW�RGSRU�D�Y�Q NWHUêFK�S tVOXãQtFtFK�PHQãLQ�
SURERX]t�UDGLNDOLVPXV�~VWtFt�Då�Y�S tPp�VW HW\�V�YOiGQRXFt�PRFt��

'UXKRX� FHVWRX� MH� VRFLiOQt� LQWHJUDFH�� 7D� Y\FKi]t� ]�P\ãOHQN\�� åH�
YãHFKQ\� VRFLiOQt�� NXOWXUQt�� HWQLFNp�� QiERåHQVNp� DM�� VNXSLQ\� MVRX� VL� URYQ\��
QHQt�Y\ããtFK�D�QLåãtFK��KODYQtFK�D�SRG DGQêFK�VNXSLQ��6SHFLILND�MVRX�FHQQi��
U ]QRVW� RERKDFXMH� OLGL� QDY]iMHP� D� RERKDFXMH� WDNp� VSROHþQRVW� MDNR� FHOHN��
6YpE\WQp�UR]GtO\�E\�VH�QHP O\�RPH]RYDW�þL�OLNYLGRYDW��SRNXG�QHRKURåXMt�RVWDWQt���
QêEUå�E\�VH�P O\�]DFKRYDW�D�MHMLFK�UR]YRM�E\�P OD�VSROHþQRVW�SRGSRURYDW��

3 tNODGHP� VQDK\� R� VRFLiOQt� LQWHJUDFL� D� Y\WYi HQt� PXOWLNXOWXUQt�
VSROHþQRVWL�MH�VQDKD�]DMLVWLW�S tVOXãQtN P�PHQãLQ�ãNROQt�Y]G OiYiQt�Y�MHMLFK�
PDWH VNpP�MD]\FH��=PL PH�]GH�]NXãHQRVWL�VSRONRYp�]HP �6HYHUQt�3RUêQt�
9HVWIiOVNR��([WUD��<DJPXU���������9]G OiYDFt�SROLWLND�WpWR�VSRONRYp�]HP �
Y\FKi]t�]�W FKWR�S HGSRNODG ��

x� 9êXND� Y�PDWH VNpP� MD]\FH� S LVStYi� N� XGUåHQt� D� UR]YtMHQt� RVREQtFK� NRQWDNW � L�
VRFLiOQtFK�YD]HE�VH�]HPt��RGNXG�S tVOXãQtFL�PHQãLQ\�SRFKi]HMt��

x� 9êXNRX�Y�PDWH VNpP�MD]\FH�GiYi�PDMRULWQt�VSROHþQRVW�QDMHYR�YH HMQê�]iMHP�R�
PLQRULW\��XND]XMH��åH�MH�SUR�QL�G OHåLWp�MD]\NRYp�D�NXOWXUQt�ERKDWVWYt�G Wt�D�MHMLFK�
URGLþ ����

x� ' WL�� NWHUp� VH�QDXþLO\� VSUiYQ �POXYLW� D�SViW� YH� VYpP�PDWH VNpP� MD]\FH� EXGRX�
VFKRSQ\�VH�OpSH�XþLW�MD]\N�PDMRULW\��WM��Y�GDQpP�S tSDG �Q PþLQ ��

x� 3RGSRUD� PXOWLOLQJYLVPX� MH� G OHåLWi� MDN� ]�NXOWXUQtKR�� WDN� ]� HNRQRPLFNpKR�
KOHGLVND��
9êXND�Y�PDWH VNpP� MD]\FH
��E åt�Då�GR�NRQFH���� W tG\�D�S HGSRNOiGi�

VH�� åH� åiFL� EXGRX� VFKRSQL� POXYLW� D� SViW� � V�RKOHGHP� QD� VRFLiOQt� NRQWH[W��
�������������������������������������������


�� 9�VDPRWQpP� 6HYHUQtP� 3RUêQt�9HVWIiOVNX� QHMHGH� R� ]DQHGEDWHOQp� SRþW\� åiN ��
1DS ��WXUHFNêFK�åiN �E\OR�YH�ãN��URFH����������������LWDOVNêFK�åiN �������DUDEVNêFK�
åiN �������� HFNêFK�������ãSDQ OVNêFK�������SRUWXJDOVNêFK�������FKRUYDWVNêFK�������
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EXGRX� YQtPDYt� N�PXOWLNXOWXUQtPX� SRMHWt� REþDQVWYt� ]HP �� Y�Qtå� åLMt�� L� N�
PXOWLNXOWXUQtPL�SRMHWt�(YURS\��'UXKêP�MD]\NHP�MH�Q PþLQD��

.OLPD�YH�]PL RYDQêFK�ãNROiFK�VH�Y\]QDþXMH�VSHFLILFNêPL�U\V\��äiFL�
MVRX�YH�ãNROiFK�YHGHQL�N�WRPX��DE\�VH�QDXþLOL���
x� FHQLW�VL�NXOWXUQt�UR]PDQLWRVWL�
x� GtYDW� VH� QD� VYp� NXOWXUQt� ]Y\N\� D� WUDGLFH� QHMHQ� ]�SRKOHGX� VYp�PLQRULW\�� DOH� WDNp�

]�SRKOHGX�MLQêFK�OLGt�
x� SRUR]XP W�FKRYiQt� MLQêFK��RGOLãQêFK� � OLGt�D�YKRGQêP�]S VREHP� HãLW�SUREOpP\��

NWHUp�Y\SOêYDMt�]�Y]iMHPQpKR�QHSRUR]XP Qt�U ]QêFK�NXOWXU�
x� NRQNUpWQt� VWUDWHJLH� D� WHFKQLN\�� MHå� XVQDG XMt� HãHQt� NRQIOLNW � SUDPHQtFtFK�

]�RGOLãQêFK�RþHNiYiQt��]iMP �D�KRGQRW�
x� MHGQDW�V�RKOHGHP�QD�OLGVNi�SUiYD�D�ERMRYDW�SURWL�GLVNULPLQDFL�PLQRULW�
x� SRNXG�MGH�R�PXVOLPVNp�G WL��P O\�E\�]QiW�KLVWRULL�LVOiPX�D�LVOiPVNp�WUDGLFH��DE\�

E\O\�VFKRSQ\�åtW�YH�VSROHþQRVWL��Y�Qtå�GRPLQXMH�N HV DQVWYt�D�]tVNDO\�L�]QDORVWL�R�
IXQJRYiQt�VHNXODUL]RYDQp�VSROHþQRVWL���
$PHULFNp� Yê]NXP\� �QDS �� 5RVFLJQR� HW� DO��� ������ XSR]RU XMt�� åH�

ELOLQJYiOQt�YêXND�S LQiãt�SHGDJRJLFNê�L�NXOWXUQt�HIHNW�MHQ�QD�]DþiWNX�ãNROQt�
GRFKi]N\��Y�SRþiWHþQtFK�URþQtFtFK�]iNODGQt�ãNRO\��6QDK\�R�MHMt�SRNUDþRYiQt�
YH� Y\ããtFK� URþQtFtFK� DQHER� ]DKDMRYiQt� WpWR� YêXN\� YH� Y\ããtFK� URþQtFtFK�
S VREt� NRQWUDSURGXNWLYQ �� QHER � � SUR� MD]\NRYp� PLQRULW\� Y\WYi t� GRMHP�
JKHWD�þL�VP RYiQt�QD�QHSHUVSHNWLYQt�Y]G OiYDFt�GUiKX��

�
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6RFLDOL]DFH�G Wt�SUREtKi�QHMHQ�GRPD��DOH� L�YH�ãNROH��1DSURVWi�Y WãLQD�

G Wt� L� GRVStYDMtFtFK� WRXåt� SR� WRP�� DE\� MH� YUVWHYQtFL� EUDOL� PH]L� VHEH�� DE\�
S LQiOHåHOL�N�XUþLWp� VNXSLQ �� VH� VWDOL� þOHQ\�XUþLWpKR�VSROHþHQVWYt��GR�SDUW\��
5\DQ�D�'HFL�POXYt�R�G OHåLWp�SRW HE �þORY ND��ÄQ NDP�SDW LW³���

=��0DW MþHN�S LSRPtQi��åH�REGREt�RG�RVPL�þL�GHYtWL�OHW�GR�GYDQiFWL�þL�
W LQiFWL� OHW� MH� SUR� G WL� GRERX� PD[LPiOQt� H[WURYHU]H�� GRERX� YUFKROtFtKR�
NROHNWLYQtKR� åLYRWD�� � 9�WRPWR� REGREt� GtW � QHMSDOþLY ML� SRFL XMH� VYRX�
ÄPpQ FHQQRVW³��SRNXG�VH�RG�SU P UX�YUVWHYQLFNp�VNXSLQ\�MDNNROL�Y]GDOXMH�
D�SRNXG�VL�P\VOt�� åH�Pi� �W HED� MHQ�]GiQOLY ��QHGRVWDWN\�YH�VFKRSQRVWHFK��
GRYHGQRVWHFK�D�FHQ QêFK�]QDORVWHFK��-HQ�YêMLPHþQ �MH�G WPL�RFH RYiQ��QD�
UR]GtO�RG�URGLþ �D�XþLWHO ��ãNROQt�SURVS FK��' WL�YtFH�FHQt�W OHVQRX�]GDWQRVW�
D� REUDWQRVW�� DOH� L� NDPDUiGVNRX� RE WDYRVW�� VGtOQRVW�� Y UQRVW�� 2� S LMHWt�
QRVLWHOH� MDNêFKNROL� RGOLãQRVWt� QHUR]KRGXMH� Y�WRPWR� Y NX� DQL� WDN� DXWRULWD�
URGLþH� QHER� XþLWHOH�� DOH� YêUD]QêP� ]S VREHP� ÄKODV� OLGX³�� PtQ Qt�
YUVWHYQtN ��1i]RU�WRKR�VSROHþHQVWYt��GR�Q KRå�GtW �YVWRXSLOR�Y�S HGFKR]tP�
REGREt� D�NWHUp�GR]UiOR�N�XUþLWp� VYpE\WQRVWL��0tQ Qt�G WVNpKR� VSROHþHQVWYt�
MH� RYOLY RYiQR� VWDQRYLVNHP� ÄY GþtFK³� RVREQRVWt�� 3RNXG� W\WR� Y Gþt�
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RVREQRVWL� E\O\� Y\VWDYHQ\� Y�S HGFKR]tP� REGREt� � MHQ� QHJDWLYQtP� YOLY P��
H[LVWXMH�QHEH]SHþt��åH�EXGRX�QHS t]QLY �RYOLY RYDW�FHOp�VSROHþHQVWYt�G Wt��
-HVWOLåH� S HYiåt� YOLY� W FK�� NWH t� ãOL� FHVWRX� WROHUDQFH� D� DNFHSWRYiQt�
]YOiãWQRVWt� PLQRULW�� SDN� QHJDWLYQt� SRVWRMH� W FK� ÄQHS LSUDYHQêFK³��
ÄQHY\FKRYDQêFK³�G Wt�VH�Y�ãLUãtP�P tWNX�QHXSODWQt��0DW MþHN���������

/]H�WHG\� tFL��åH�SUR�åiND��D �Xå�SDW t�N�PDMRULW �þL�PLQRULW ��MH�S LMHWt�
ãNROQt� W tGRX� D� NRPXQLWRX� ãNRO\�PLPR iGQ � G OHåLWp�� äiFL�� NWH t� ]DåtYDMt�
SRFLW�� åH� MH� SR]LWLYQ � RULHQWRYDQi� W tGD� Y]DOD�PH]L� VHEH�� åH� MH� DNFHSWXMH��
MVRX�PRWLYRYDQ Mãt�SUR�XþHQt��YtFH�VH�VQDåt�D�EêYDMt�YH�ãNROH�VSRNRMHQ Mãt��
3UiY � XYHGHQp� RNROQRVWL� S t]QLY � RYOLY XMt� MHMLFK� XþHQt�� =SUDYLGOD� VH�
]OHSãXMH� åiN Y� YêNRQ� L� åiNRY\� ãNROQt� YêVOHGN\� �2VWHUPDQ�� �������
6RXþDVQ �MH�W HED� tFL��åH�S LMHWt�MHGLQFH�VNXSLQRX�QHQt�VQDGQRX�]iOHåLWRVWt��
þDVWR� VH� PXVt� MHGLQHF� QHMSUYH� S L]S VRELW� SRåDGDYN P� ÄYUVWHYQLFNp�
NXOWXU\³�� 7M�� KRGQRWiP�� NWHUp� VNXSLQD� X]QiYi�� FKRYiQt�� NWHUp� RFH XMH��
SUDNWLN\�� NWHUp� S LWRP� SURYR]XMH�� 2]HUPDQ� S LSRPtQi�� åH� ]D� S LMHWt�
VNXSLQRX� Q NG\� MHGLQHF� SODWt� GUDVWLFNêPL� ]P QDPL� NXOWXUQtFK� KRGQRW��
QRUHP�� SRVWXS �� ]HMPpQD� Y�REGREt� ãNROQt� GRFKi]N\� QD� GUXKpP� VWXSQL�
]iNODGQt�ãNRO\�D�QD�VW HGQtFK�ãNROiFK��� 'RGHMPH�� åH� WtP� VStãH� WR� SODWt�
SUR�S tVOXãQtN\�PHQãLQ��NWH t�XVLOXMt�R�DNFHSWRYiQt�]H�VWUDQ\�VYêFK�QRYêFK�
VSROXåiN ��

�
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% åQ �VH�S HGSRNOiGi��åH� MVRX� WR�SUiY � URGLþH��NWH t�XVQDG XMt� VYêP�

G WHP� ]YOiGiQt� ]iW åRYêFK� VLWXDFt�� VSRMHQêFK� VH� ]P QRX� VRFLiOQtKR�
SURVW HGt�� VH� YVWXSHP� GR� ãNRO\�� VH� ]P QRX� ãNRO\� DSRG�� 9�S tSDG �
S LVW KRYDOF �� SROLWLFNêFK� XSUFKOtN �� HNRQRPLFNêFK� E åHQF �� FL]LQF �
þHNDMtFtFK� QD� UR]KRGQXWt� R� DV\OX�� MH� VLWXDFH� VORåLW Mãt�� 5RGLþH�� NWH t� PDMt�
SOQLW� UROL� VRFLiOQt� RSRU\� SUR� VYp� G WL�� MVRX� YH� VORåLWp� VLWXDFL� D� VDPL� E\�
SRW HERYDOL� SRPRF�� ' WL� W FKWR� URGLþ � PRKRX� EêW� Y\VWDYHQ\� XUþLWêP�
UL]LN P�� S HGHYãtP� QHYKRGQpPX� ]DFKi]HQt� U ]QpKR� W\SX� RG� ]DQHGEiYiQt�
YêFKRY\� Då� SR� YHOPL� WYUGRX� YêFKRYX�� 3URWR� E\� SUiFH� V�URGLQDPL�� NWHUp�
UDGLNiOQ � ]P QLO\� VY M� NXOWXUQt� NRQWH[W� D� VQDåt� VH� DGDSWRYDW� QD� QRYp�
SRGPtQN\��P OD�EêW�YHGHQD�VSHFLiOQ �S LSUDYHQêPL�SURIHVLRQiO\��NWH t�MVRX�
VFKRSQL� QDS �� UR]OLãLW� WUDGRYDQp� YêFKRYQp� SUDNWLN\� RG� WêUiQt� G Wt� �5RHU�
6WULHU���������

5RGLQ\�S LVW KRYDOF ��XSUFKOtN ��DV\ODQW �]P QRX�VRFLiOQtKR�SURVW HGt�
]WUDWLO\� VYRX� S YRGQt� ]HPL�� VYRX� NXOWXUX�� ]DP VWQiQt�� VYRX� RVREQt� Vt �
VRFLiOQtFK� Y]WDK �� 2FLWO\� VH� Y�QRYpP� SURVW HGt�� S LþHPå� MHMLFK� DNWXiOQt�
åLYRWQt�VLWXDFH�UR]KRGQ �QHRGSRYtGi�MHMLFK�RþHNiYiQt��=DåtYDMt��þDVWR�VSROX�
V�G WPL�� RSDNRYDQi� MHGQiQt� VH� VRFLiOQ � Yê]QDPQêPL� �S HGVWDYLWHOL�
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KRVWLWHOVNp� ]HP �� SROLFLVW\�� ~ HGQtN\�� VRFLiOQtPL� SUDFRYQtN\�� OpND L��
SUiYQtN\��XþLWHOL��7DWR� MHGQiQt�QHEêYDMt�YåG\�S tMHPQi�� URGLþH� VH�S L�QLFK�
QHVHWNiYDMt� V�YHONRX� YVW tFQRVWt�� VH� VQDKRX� SRFKRSLW� VSHFLILþQRVW� MHMLFK�
SUREOpPX��-DN�þDV�E åt��SUREOpP\�REY\NOH�QDU VWDMt��PtVWR�DE\�XVWXSRYDO\���

0RKRX� Y]QLNQRXW� VLWXDFH�� NG\� URGLþH�PDMt� VWDURVWL� V�EXGRXFQRVWt�� VH�
]tVNiQtP�SUiFH�D�QHPDMt�þDV�VH�G WHP�S tOLã�Y QRYDW��1HER�QDRSDN��SURWRåH�
QHPRKRX� VHKQDW� SUiFL�� Y QXMt� VH� Då� S tOLã� VYêP� G WHP�� RPH]XMt� MH��
NRQWUROXMt�NDåGê�MHMLFK�NURN��

=�SHGDJRJLFNpKR� SRKOHGX� Y]QLNDMt� SUREOpP\� Q NROLNHUpKR� W\SX��
3 HGHYãtP� MH� WR� UR]GtO�� NWHUê� VH� QHWêNi� MHQ� S LVW KRYDOF �� UR]GtO� PH]L�
KRGQRWDPL�SUHIHURYDQêPL�GRPD�Y�URGLQ ��KRGQRWDPL�SUHIHURYDQêPL�XþLWHOL�
D�VSROXåiN\�YH�ãNROH�D�NRQHþQ �KRGQRWDPL�SUHIHURYDQêPL�Y�E åQpP�åLYRW �
D� YH� VG ORYDFtFK� SURVW HGFtFK�� 'iOH� MH� WR� VSHFLILFNê� UR]GtO� PH]L�
YêFKRYQêPL� WUDGLFHPL� Wp� NXOWXU\�� ]�Qtå� URGLQD� SRFKi]t� D� YêFKRYQêPL�
WUDGLFHPL� PDMRULWQt� VSROHþQRVWL�� 3 LSRPH PH� W HED� UR]GtO� Y�WRP�� FR� VH�
SRNOiGi�]D�E åQp�YêFKRYQp�SRVWXS\��FR�]D�RGP QX�D�FR�]D�S LP HQê�WUHVW���
�
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3 L� ~YDKiFK� R� SUiFL� V�PHQãLQDPL� YH� ãNROH� QHO]H� REHMtW� LGHX�

URYQRSUiYQRVWL�YãHFK�VNXSLQ�åiN �D�LGHX�URYQpKR�S tVWXSX�NH�Y]G OiYDFtP�
S tOHåLWRVWHP�� -GH� R� LGHMH�� NWHUp� MVRX� GHNODURYiQ\� YH� YãHFK� Y\VS OêFK�
VWiWHFK��DOH�S HVWR�YH�VNXWHþQRVWL�S HWUYiYi�QHURYQê�S tVWXS��9HUPD����������

6DPD� NDWHJRULH� URYQRSUiYQRVWL� Pi� QHMPpQ � W L� SRGRE\�� NWHUp� MH�
REWtåQp�XSODWQLW�QDMHGQRX��6DXQGHUV�������FLW��SRGOH�9HUPD�������������
�� IRUPiOQt� URYQRSUiYQRVW� ]QDPHQi� URYQRVW� REþDQ � �WHG\� L� åiN �� S HG�

]iNRQHP�
�� URYQRSUiYQRVW� Y�S tVWXSX� N�S tOHåLWRVWHP� ]QDþt�� åH� YãLFKQL� REþDQp�

�WHG\� L� åiFL��PDMt�PtW� VWHMQRX� S tOHåLWRVW� N�WRPX�� DE\� UHDOL]RYDOL� VYp�
SRWHQFLDOLW\��QDSOQLOL�VYp�PRåQRVWL��UR]YLQXOL�VYp�VFKRSQRVWL�

�� URYQRSUiYQRVW�YêVOHGN �MH�DQDORJLFNi�]iYRGX���Y�Q På�MVRX�]iYRGQtFL�
Y\VWDYHQL�U ]Qp�]iW åL�WDN��DE\�QDNRQHF�YãLFKQL�SURWUKOL�FtORYRX�SiVNX�
YH� VWHMQpP� RNDPåLNX�� QD� YêNRQQ Mãt� ]iYRGQtN\� MVRX� NODGHQ\� Y Wãt�
SRåDGDYN\��QD�PpQ �YêNRQQp�PHQãt��
0DMt�OL� EêW� SURVD]HQ\� YãHFKQ\� W L� SRGRE\� URYQRSUiYQRVWL�� SDN�PXVt�

EêW� SURVD]RYiQD�� QHER� DOHVSR � SRGSRURYiQD� XUþLWi� IRUPD� ÄSR]LWLYQt�
GLVNULPLQDFH³�RVRE��NWHUp�MVRX��D �Xå�]�MDNpKRNROL�G YRGX��]QHYêKRGQ Q\��
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3UR�Y WãLQX� ãNRO� VH�QHMHYt�P\ãOHQND�SR]LWLYQt�GLVNULPLQDFH�Y�REHFQp�
SROR]H� MDNR�SUREOpP�� -H� VQDGQp� ML� GHNODURYDW�� DOH�SUDNWLFNi� UHDOL]DFH� MH�±�
SRNXG�VH�EHUH�YiåQ �±�YH�ãNROH�YHOPL�NRPSOLNRYDQi��

9HUPD� ������� XSR]RU XMH� QD� W L� W\SLFNp� UR]SRU\�� -HGQtP� ]�QLFK� MH�
UR]SRU�PH]L�IRUPiOQt�URYQRSUiYQRVWt�åiN �D�URYQRSUiYQRVWt�Y�S tVWXSX�åiN �
NH�Y]G OiYDFtP�S tOHåLWRVWHP��&R�Pi� G ODW� XþLWHO� V�SRþHWQRX� W tGRX�� NG\å�
PH]L� åiN\� H[LVWXMt� YêUD]Qp� UR]GtO\� Y�S HGSRNODGHFK� SUR� XþHQt�� YH�
]QDORVWHFK�D�GRYHGQRVWHFK�L�Y�XþHEQt�PRWLYDFL"�)RUPiOQt�URYQRSUiYQRVW�E\�
Y\åDGRYDOD�� DE\� NH� YãHP� S LVWXSRYDW� S LEOLåQ � VWHMQ �� ]DWtPFR�
URYQRSUiYQRVW� N�S tVWXSX� NH� Y]G OiYDFtP� S tOHåLWRVWHP� Y\åDGXMH�� DE\�
Y QRYDO� VSHFLiOQt� SR]RUQRVW� MHGQDN� åiN P� ]�U ]QêFK� G YRG �
]QHYêKRGQ QêP��MHGQDN�åiN P�QDGDQêP��

'UXKê� UR]SRU� VSRþtYi� Y�SURVD]RYiQt� URYQRSUiYQpKR� S tVWXSX� NH�
Y]G OiYDFtP�S tOHåLWRVWHP�D�URYQRSUiYQRVWL�YêVOHGN ��1HQt�PRåQp�]DUXþLW��
DE\�YH�ãNROH�NDåGê�UR]YLQXO�VYp�SRWHQFLDOLW\��DE\�GRViKO�VYpKR�PD[LPD�D�
]iURYH � ]DUXþLW�� DE\� YãLFKQL� NRQþLOL� VWHMQ �� 1 NGR� SRW HEXMH� N�UR]YLQXWt�
VYêFK�PRåQRVWt�YtFH�þDVX��GUXKê�PpQ ��

7 HWt� UR]SRU� Y\SOêYi� ]H� VQDK\� �SURVDGLW� URYQRSUiYQê� S tVWXS� NH�
Y]G OiYDFtP�S tOHåLWRVWHP�D�VRXþDVQ �GRGUåHW�IRUPiOQt�URYQRSUiYQRVW��0i�
OL� XþLWHO� UR]YLQRXW� SRWHQFLDOLW\� U ]Q �GLVSRQRYDQêFK� åiN �� QHP åH� V�QLPL�
MHGQDW�S LEOLåQ �VWHMQêP�]S VREHP��

HãHQt� W FKWR� UR]SRU � QHO]H� QHFKDW� QD� YOiGiFK�� DOH� MH� ]iOHåLWRVWt�
NRQNUpWQtFK� SRVWXS � YH� ãNROiFK�� SURVD]RYDQpKR� NOLPDWX� ãNRO\�� 9�GDQpP�
S tSDG � VSRþtYi� S HGHYãtP� QD� XþLWHOtFK�� VNXWHþQêFK� SURIHVLRQiOHFK��
9�SOXUDOLWQt�W tG �E\�XþLWHO�P O��9HUPD������������
x� EêW�VL�Y GRP�HWQLFN\�L�NXOWXUQ �UR]U ]Q Qp�VSROHþQRVWL��Y�Qtå�SUDFXMH�
x� EêW� S LSUDYHQ� IXQJRYDW� MDNR� QiVWURM� ]P Q\� S L� Y\WYi HQt� UR]PDQLWp�� SOXUDOLWQt� D�

S LWRP�KDUPRQLFNp�VSROHþQRVWL�
x� XY GRPRYDW�VL�VYp�S HGVXGN\�D�S HNRQiYDW�MH�
x� EêW�VFKRSHQ�RGKDOLW�GLVNULPLQDFL�D�]DViKQRXW�
x� S LSUDYLW�G WL�D�GRVStYDMtFt�QD�åLYRW�Y�SOXUDOLWQt�VSROHþQRVW�
x� XY GRPLW�VL�KRGQRWX�XþLWHOVNpKR�S VREHQt��NWHUp�UHVSHNWXMH�DVSLUDFH�YãHFK�G Wt�D�

GRVStYDMtFtFK� D� SRPiKi� UHDOL]RYDW� MHMLFK� ãDQFH� QD� PD[LPiOQt� Y\XåLWt� MHMLFK�
VFKRSQRVWt��
7RXWR� ~YDKRX� X]DYtUiPH� REHFQRX� þiVW� QDãt� VWXGLH�� 'tOþt� S tSDG�

NRPSOLNRYDQp� SHGDJRJLFNp� SUREOHPDWLN\� SUiFH� V�PHQãLQDPL� S HGNOiGi�
QDãH�HPSLULFNi�VRQGD����
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0QRKp� Yê]NXP\� VH� Y QXMt� WRPX�� MDN� VH� DGDSWXMt� QD� QRYp� VRFLiOQt�

SURVW HGt� YH� ãNROH� G WL� ]�HWQLFNêFK�� QiERåHQVNêFK� DM�� PHQãLQ� D� NWHUp�
SUREOpP\�S LWRP�]DåtYDMt��

9HOPL� PiOR� MH� YãDN� VWXGLt�� NWHUp� E\� VH� ]DMtPDO\� R� WR�� MDN� YQtPDMt��
SURåtYDMt� D� KRGQRWt� PDMRULWQt� ãNROX� D� MHMt� VRFLiOQt� NOLPD� URGLþH� åiN �
SDW tFtFK�N�PLQRULW ��

9�ýHVNp� UHSXEOLFH� MH� Q\Qt� PQRKR� URGLþ � D� G Wt� ]� QiURGQRVWQtFK�
PHQãLQ��%H]�QiURNX�QD�~SOQRVW�S LSRPH PH��åH�MVRX�WX�5XVRYp��8NUDMLQFL��
% ORUXVRYp�� $UPpQL�� .D]DãL�� %XOKD L�� 5XPXQL�� 0D D L�� ,QGRYp�� /\ELMFL��
ËUiQFL��.XEiQFL��9LHWQDPFL��

&tOHP�QDãt�HPSLULFNp�VRQG\�E\OR�]MLVWLW�RG�URGLþ �����MDNp�MVRX�SRGOH�
MHMLFK�Qi]RUX�QHMþDVW Mãt�EDULpU\�PH]L� URGLþL� ]� HWQLFNêFK�PLQRULW� D� þHVNRX�
ãNRORX�� ��� MDN� KRGQRWt� þHVNê� ãNROVNê� V\VWpP� YH� VURYQiQt� VH� ãNROVNêP�
V\VWpPHP� YH� VYp� ]HPL�� ��� MDNp� MVRX� SRGOH� MHMLFK� Qi]RUX� UR]GtO\� YH�
VSROXSUiFL�URGLQ\�VH�ãNRORX�Y�ý5�D�Y�MHMLFK�]HPL��

3RXåLWi�PHWRGD��9]KOHGHP�N�Y FQp�L�MD]\NRYp�VORåLWRVWL�]NRXPDQpKR�
SUREOpPX�E\OD�]YROHQD�PHWRGD�UR]KRYRUX��3RXåtYDO\�VH�S HYiåQ �RWHY HQp�
RWi]N\�� NWHUp� E\O\� Y�S tSDG � QHMDVQRVWL� RGSRY Gt� GiO� NRQNUHWL]RYiQ\�
]S HV XMtFtPL�GRWD]\��7D]DWHOL�E\OL�VWXGHQWL�3HGDJRJLFNp�IDNXOW\�8QLYHU]LW\�
+UDGHF�.UiORYp�D�3HGDJRJLFNp�IDNXOW\�8QLYHU]LW\�.DUORY\�Y�3UD]H��

5HVSRQGHQWL�� 5HVSRQGHQWL� E\OL� Y\EtUiQL� FtOHQ � SRGOH� S tVOXãQRVWL�
N�GDQp� QiURGQRVWQt� PHQãLQ �� 9êE URYê� VRXERU� WYR LOR� ��� RVRE� ]�
YLHWQDPVNêFK� URGLQ�� ��� RVRE� ]� XNUDMLQVNêFK� URGLQ�� �� RVRE� ]� UXPXQVNêFK�
URGLQ�� �� RVRE\� ]� UXVNêFK� URGLQ�� �� RVRE\� ]� E ORUXVNêFK� URGLQ�� �� RVRE\�
LQGLFNêFK�URGLQ����RVRE\�]�EXOKDUVNêFK�URGLQ����RVRE\�]�PD DUVNêFK�URGLQ��
3R�MHGQp�RVRE �E\O\�]DVWRXSHQ\�DUPpQVNi�URGLQD��tUiQVNi�URGLQD��ND]DãVNi�
URGLQD��NXEiQVNi�URGLQD��O\ELMVNi�URGLQD��2GG OHQ �E\O\�]SUDFRYiQ\�~GDMH�
QHMHQ� SUR� URGLQ\� MHGQRWOLYêFK� QiURGQRVWQtFK� PHQãLQ�� DOH� L� SUR� URGLQ\�
QiURGQRVWQ �VPtãHQp��

3UR� ~þHO\� WRKRWR� VG OHQt� MVPH� Y\EUDOL� MHGLQRX� QiURGQRVWt� PHQãLQX��
NWHUi� E\OD� Y�QDãHP� Y]RUNX� ]DVWRXSHQD� QHMSRþHWQ ML�� âOR� R� ��� URGLþ � ±�9LHWQDPF ��
9LHWQDPVNp�NXOWXUQt�WUDGLFH�

9LHWQDPFL� VH� SRYDåXMt� ]D� KUGê� D� VWDWHþQê� QiURG�� 3 LNOiGDMt� ]QDþQê�
Yê]QDP� URGLQ �� MHMt� VRXGUåQRVWL� D� W VQêP� S tEX]HQVNêP� Y]WDK � YþHWQ �
Y]GiOHQ MãtFK� S tEX]QêFK�� � 1iERåHQVNp� Y\]QiQt� MH� UHODWLYQ � SHVWUp��
EXGGKLVPXV� Y\]QiYi� ����RE\YDWHO�� NRQIXFLiQVWYt� ����� DQLPLVPXV� �����
N HV DQVWYt������RE\YDWHO��3UiY �NRQIXFLiQVWYt� DNFHQWXMH� URGLQQê�åLYRW�D�
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KRGQRWX� URGLQQp� SRVSROLWRVWL�� 2GWXG� SO\QH� WUDGLFH� SURND]RYDW� ~FWX�
URGLþ P��XþLWHO P�D�VWDUãtP�VRXUR]HQF P��

7UYDORX� WUDGLFt� MH� XFWtYiQt� S HGN �� 9�� GRPiFQRVWL� EêYi� LQVWDORYiQ�
��ROWi ³�VH�VSHFLILFNRX�Yê]GRERX��MHMtå�NR HQ\�MVRX�QiERåHQVNp��DQLPLVPXV��
WRWHPLVPXV�� ãDPDQLVPXV� DSRG���� 3UR� 9LHWQDPFH� MVRX� QHMYê]QDPQ MãtP�
VYiWNHP�Y�URFH�RVODY\�1RYpKR�URNX���7HW�� tGt�VH�OXQiUQtP�NDOHQGi HP��D�
SURWR�RVODY\�SUREtKDMt�]SUDYLGOD�QD�S HORPX�OHGQD�D�~QRUD��

-H�W HED�]G UD]QLW��åH�VH�OLãt�åLYRW�9LHWQDPF �YH�VYp�PDWH VNp�]HPL�RG�
åLYRWD�9LHWQDPF �Y�HQNOiY �þL�GLDVSR H��9LHWQDPFL�åLMtFt�YH�VYp�YODVWL�MVRX�
YHOPL� WROHUDQWQt� D� RWHY HQt�1DRSDN� 9LHWQDPFL� åLMtFt� Y�FL]LQ �� RENORSHQL�
PDMRULWQt� VSROHþQRVWt�� Y\WYi HMt�X]DY HQRX�NRPXQLWX��6QDåt� VH� WtP� FKUiQLW�
VYRML� LGHQWLWX�� VYRML� NXOWXUX� D� QHSRGOpKDW� FL]tP� YOLY P�� 8UþLWRX� UROL� ]GH�
KUDMH� L� ]QDþQi� RGOLãQRVW� MD]\N �� QHGRNRQDOp� ]YOiGQXWt� MD]\ND� PDMRULWQt�
VSROHþQRVWL� L� S HGVXGN\� þiVWL� þHVNp� VSROHþQRVWL� Y þL� 9LHWQDPF P� �YL]�
R]QDþHQt�ÄUiNRVQtFL³����
=S VRE\�FKRYiQt�

7UDGRYDQi� SUDYLGOD� VOXãQpKR� FKRYiQt� 9LHWQDPF P� YHOt� QHREW åRYDW�
RVWDWQt� OLGL� VYêPL� VWtåQRVWPL� D� SUREOpP\�� 3 tPp� D� YH HMQp� XSR]RUQ Qt� QD�
QHGRVWDWN\� GUXKpKR� QHQt� SRYDåRYiQR� ]D� XS tPQRVW�� DOH� ]D� QHVOXãQRVW��
3RNXG�MH�W HED�SRXNi]DW�QD�FK\EX�GUXKpKR�� Hãt�VH�VLWXDFH�V�RVRERX���YêãH³�
SRVWDYHQRX�� WHG\� QHS tPRX� FHVWRX�� -VRX� WR� ]Y\NORVWL�� NWHUp� VH� YêUD]Q �
RGOLãXMt� RG� HYURSVNêFK�� D� SURWR�P åH� GRFKi]HW� N�PQRKD� QHGRUR]XP QtP�
PH]L�þHVNêPL�XþLWHOL�D�YLHWQDPVNêPL�URGLþL���

3 L� UR]KRYRUHFK� R� VSROXSUiFL� QHEêYi� G OHåLWp�� DE\� WHQ� GUXKê� ]QDO�
FHORX�SUDYGX��]QDO�ML�S HVQ �D�GR�YãHFK�GHWDLO ��KODYQt�MH��DE\�]�UR]KRYRUX�
SRFKRSLO��åH�V�QtP�FKFH�POXYþt�VSROXSUDFRYDW��3 tPi�D�RVWUi�DUJXPHQWDFH�
MH�SRYDåRYiQD�]D�YHOPL�QHYKRGQRX�D� WR� L�PH]L�PODGêPL� OLGPL�QDY]iMHP��
1D� UR]GtO� RG� HYURSVNêFK� ]Y\NORVWt� VH� QHSRYDåXMH� ]D� YKRGQp� DQL�
S HVY GþRYiQt� WRKR� GUXKpKR�� DQL� SURMHYRYiQt� HPRFt� S L� S HVY GþRYiQt��
$IHNW�GR�YLHWQDPVNp�VSROHþHQVNp�UR]POXY\�QHSDW t��7UDGLFH�YHOt�FKRYDW�VH�
NOLGQ �D�XPtUQ Q ��QHPOXYLW�RWHY HQ �R�SUREOpPHFK��

8�9LHWQDPF �SOQt�~VP Y� WURFKX� MLQRX� UROL�� QHå�X�(YURSDQ �� �.URP �
Y\MiG HQt�UDGRVWL�D�YHVHORVWL��EêYi�SRXåtYiQ�MDNR�VYpE\WQê�]S VRE�]YOiGiQt�
QHS tMHPQêFK�VLWXDFt�QHER�QHVQi]t��ÒVP YHP�VH�MHGLQHF�VQDåt�]PtUQLW�IDNW��
åH� VH� VYêPL� SUREOpP\� Q NRKR� MLQpKR� REW åXMt�� 8VP Y� WDNp� Y\MDG XMH�
RPOXYX� Y�S tSDG �� åH� 9LHWQDPHF� POXYþtPX� QHUR]XPt�� 2GWXG� SO\QH� DGD�
QHGRUR]XP Qt� YH� VW\NX� V�PDMRULWRX��9LHWQDPF Y� ~VP Y� YH� YiåQp� VLWXDFL�
EêYi� LQWHUSUHWRYiQ� MDNR� QHGRVWDWHN� LQWHOLJHQFH� �Y EHF� PX� QLF�
ÄQHGRFKi]t³���QHER�VQDKD�]OHKþRYDW�YiåQRX�VLWXDFL�þL�GRNRQFH�MDNR�SRNXV�R�
YêVP FK�S tVOXãQtN P�PDMRULW\��
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9]WDK\�PH]L�9LHWQDPHP�D�ýHVNRVORYHQVNHP�
9LHWQDPãWt� REþDQp� ]DþDOL� S LMtåG W� GR� ýHVNRVORYHQVND� Y�SDGHViWêFK�

OHWHFK� PLQXOpKR� VWROHWt�� KQHG� � SR� QDYi]iQt� GLSORPDWLFNêFK� Y]WDK � PH]L�
RE PD� VWiW\�� 1HMSUYH� WR� E\O\� �Y� UiPFL� PH]LQiURGQt� SRPRFL� YiONRX�
SRVWLåHQpPX�9LHWQDPX��VNXSLQ\�G Wt�D�VLURWN ��3R]G ML�±�Y�UiPFL�NXOWXUQtFK�
GRKRG� �� WR� E\O\� VNXSLQ\� Xþ � D� VWXGHQW �� 2G� NRQFH� ãHGHViWêFK� OHW� Xå�
S LMtåG OR� NROHP� �� ���� YLHWQDPVNêFK� REþDQ � URþQ �� 1D� ]DþiWNX�
RVPGHViWêFK�OHW�åLOR�Y�ýHVNRVORYHQVNX�MLå��������YLHWQDPVNêFK�REþDQ ��

2G� ���� OHW� GR� S LFKi]HMt� GR� ýHVNp� UHSXEOLN\� 9LHWQDPFL� MLå� ]�MLQêFK�
G YRG �QHå�]D�VWXGLHP�D�MHMLFK�]DP HQt�VH�REUDFt�N�REFKRGX��5HDJXMt�QD�
SURP Q\� þHVNp� VSROHþQRVWL�� NG\� VH� VWiYi� PyGRX� QiYUDW� N�RULHQWX� D� MHKR�
QiERåHQVNêP� WUDGLFtP�� SLWt� þDMH�� NRQ]XPRYiQt� VSHFLILFNp� ]GUDYp� VWUDY\��
XåtYiQt� YRQQêFK� W\þLQHN�� =Y\ãXMH� VH� SRSWiYND� SR� RULHQWiOQtFK� RG YHFK��
ãSHUFtFK�� XP OHFNêFK� S HGP WHFK�� SR� RULHQWiOQt� KXGE � D� KXGHEQtFK�
QiVWURMtFK��7R�YãH�VSROX�VH�]iMPHP�ODFLQR�QDNRXSLW�E åQp�VSRW HEQt�]ERåt�
GDOR� Y]QLNQRXW� VWiQNRYpPX� SURGHML�� WUåLãWtP� D� SR]G ML� Y WãtP� WUåQLFtP��
Y�QLFKå�VH�XSODW XMt�SUiY �YLHWQDPãWt�REFKRGQtFL���
9êVOHGN\�D�GLVNXVH�

%DULpU\�PH]L�ãNRORX�D�S tVOXãQtN\�PHQãLQ\��3UYQt�RWi]ND�]MLã RYDOD��
QD�NWHUp�EDULpU\�QHþDVW ML�QDUiåHMt�YLHWQDPVNp�G WL�Y�þHVNp�ãNROH��=�SRKOHGX�
YLHWQDPVNêFK� URGLþ � E\O\� QD� SUYpP� PtVW � MD]\NRYp� SUREOpP\� G Wt��
.RQNUpWQ � G WHP� þLQLO� QHMYtFH� SUREOpP � þHVNê� SUDYRSLV� �������� þHVNi�
YêVORYQRVW� �������� ]DWtPFR� þWHQt� þHVNêFK� WH[W � Y\YROiYDOR� SUREOpP\� MHQ�
Y������S tSDG ��

-D]\NRYp� SUREOpP\� ±� MDN� VH� GDOR� þHNDW� ±� MVRX� X� YLHWQDPVNêFK� åiN �
UHODWLYQ � þDVWp�� =PL RYDOR� MH� ����� URGLþ �� 5RYQ å� SR DGt� NRQNUpWQtFK�
REWtåt� VH� S tOLã� QHOLãt� RG� REWtåt� NWHUêFKNROL� FL]LQF � SREêYDMtFtFK� Y�ýHVNp�
UHSXEOLFH��ýHVNê�SUDYRSLV�MH�SUR�FL]LQFH�YHOPL�QiURþQê��ýHVNi�YêVORYQRVW�
þLQt� SUREOpP\� WpP � GY PD� W HWLQiP� YLHWQDPVNêFK� åiN �� =iOHåt� YãDN� QD�
Y NX��NG\�VH�GRVWiYDMt�GR�NRQWDNWX�VH�VYêPL�þHVNêPL�YUVWHYQtN\��Y�UDQpP�
Y NX�VH�RGOLãQ Mãt�MD]\N�]YOiGi�OpSH���

'LVNXWDELOQt�MH��]GD�DNFHQW�QD�MD]\NRYp�EDULpU\�RGUiåt�VNXWHþQp�SR DGt�
SUREOpP ��DQHER�MH�SUR�YLHWQDPVNp�URGLþH�S LMDWHOQêP�W\SHP�RGSRY GL��DE\�
QHPXVHOL�POXYLW�R�MLQêFK��]iYDåQ MãtFK�D�QHS tMHPQ MãtFK�EDULpUiFK��V�QLPLå�
VH�MHMLFK�G WL�YH�ãNROH�VHWNiYDMt��3RVN\WQXWp�RGSRY GL�PRKOD�RYOLYQLW�YêãH�
]PtQ Qp� YLHWQDPVNp� WUDGLFH� QHREW åRYDW� RVWDWQt� OLGL� VYêPL� VWtåQRVWPL��
DQHER�E åQi�VQDKD�NWHUêFKNROL�UHVSRQGHQW �SURGXNRYDW�VRFLiOQ �S LMDWHOQp�
þL�GRNRQFH�VRFLiOQ �åiGRXFt�RGSRY GL��

'UXKi�RWi]ND�]MLã RYDOD��QD�NWHUp�EDULpU\�QHþDVW ML�QDUiåHMt�YLHWQDPãWt�URGLþH� YH� VW\NX� V�þHVNRX� ãNRORX�� 7DNp� X� QLFK� MVRX� QD� SUYQtP� PtVW �



� ���� �

MD]\NRYp� SUREOpP\� ±� XYHGOR� MH� ��� �� YLHWQDPVNêFK� URGLþ �� 5RGLþH�
QHPRKRX� SRGOH� VYêFK� S HGVWDY� SRPiKDW� G WHP� V�GRPiFtPL� ~NRO\� ������
RGSRY Gt��� =iYDåQ Mãt� MVRX� RYãHP� SUR� URGLþH� MLQp� VLWXDFH� ±� NG\� GRE H�
QHUR]XP Mt�� FR�SR�QLFK�ãNROD�FKFH�D�XþLWHOp�]DVH�QHFKiSRX��FR� MLP� URGLþH�
FKW Mt� VG OLW� �������� QHER� VLWXDFH�� NG\� VH� URGLþH�PXVt� N�Q þHPX�Y\MiG LW��
UR]KRGQRXW� R� Q þHP�� FR� VH� WêNi� MHMLFK� D� RQL� VL� QHMVRX� MLVWL�� ]GD� GRE H�
SRFKRSLOL�� R� FR� ãNROH� MGH� ���� ���� 6SHFLILFNp� REDY\� ]�NRPXQLNDFH�
V�XþLWHOHP�VG OLOR������UHVSRQGHQW ���

.URP � ]PL RYDQêFK� MD]\NRYêFK� EDULpU� XYiG OL� URGLþH� QD� GUXKpP�
PtVW �QHGRVWDWHN�VOXåHE��QDEt]HQêFK�ãNRORX�SUR�SRPRF�V�G WPL���������1D�
W HWtP� PtVW � ILJXURYDOD� URGLþL� YQtPDQi� X]DY HQRVW� þHVNêFK� OLGt� Y þL�
FL]LQF P� ��������1D� þWYUWpP�PtVW � V������ VH� REMHYRYDO\� SURMHY\� UDVRYp�
GLVNULPLQDFH� ]H� VWUDQ\� PDMRULW\� D� QD� SiWpP� PtVW � ]PL RYDOL� YLHWQDPãWt�
URGLþH�RGOLãQp�]Y\N\�þHVNp�VSROHþQRVWL��������

-D]\NRYp�SUREOpP\�YLHWQDPVNêFK�URGLþ �MVRX�MLVW �UHiOQRX�D�UHODWLYQ �
IUHNYHQWRYDQRX� EDULpURX� YH� VW\NX� V�þHVNêP� SURVW HGtP�� 7tP� VStãH�
Y\YVWiYDMt� YH� VYp� QDOpKDYRVWL� YH� FKYtOtFK�� NG\� SR� QLFK� ãNROD� Y\åDGXMH�
]iYDåQp�UR]KRGQXWt�D�RQL�QHUR]XP Mt�SRGVWDW �GRWD]X���

9LHWQDPãWt� URGLþH� VL� ] HMP �XY GRPXMt� VYRML� QHGRVWDþLYRVW�Y�SRPRFL�
G WHP�YH�ãNROQtFK�]iOHåLWRVWHFK�D�XYtWDOL�E\�ãLUãt�SDOHWX�VOXåHE�QDEt]HQêFK�
ãNRORX�� ýHVNi� ãNROD� ±� þHVW� YêMLPNiP� ±� REY\NOH� ]DXMtPi� VWDQRYLVNR�� åH�
]iOHåLWRVWt� URGLQ\�� DE\� VL�SUREOpP\�G Wt� VQDåLOD�Y\ HãLW� VDPD��&L]LQFL� MVRX�
Y�PQRKD�QDãLFK�ãNROiFK�VStãH�YêMLPNRX�QHå�SUDYLGOHP�D�EXGRYDQi�ãNROQt�
SRUDGHQVNi� SUDFRYLãW � VH� ]DWtP� ]DP XMt� QD� þHVNp� åiN\�� $YãDN� L� NG\E\�
H[LVWRYDO\� VSHFLDOL]RYDQp� VOXåE\� SUR� URGLþH� D� � åiN\� MLQêFK� HWQLN��
QH]QDPHQi�WR��åH�MVRX�SUREOpP\�Y\ HãHQ\��3UR�PQRKp�G WL�D�GRVStYDMtFt�MH�
REWtåQp� GiW� QDMHYR�� åH� SRW HEXMt� SRPRF�� D� SURWR� SRPRF� ±� V�RKOHGHP� QD�
S HGSRNOiGDQp� UHDNFH� VSROXåiN � ±� RGPtWDMt�� 3UR� RGERUQtN\� WR� ]QDPHQi�
POXYLW� V� ÄRGPtWDþHP³��GRGDW�PX�DUJXPHQW\�SUR� WR�� DE\�PRKO� ViP�VRE � L�
RVWDWQtP� ]G YRGQLW� Y\KOHGiQt� SRPRFL�� $E\� PRKO� Y\NURþLW� ]D� UiPHF� VYp�
RVREQt� VRFLiOQt� VtW � D� VKOHGDO� MDNR� ÄSRWHQFLiOQ � RVSUDYHGOQLWHOQp³�� åH�
Y\KOHGDO� SURIHVLRQiOQt� SRPRF�� 6WUDWHJLH�� NWHUp� EXGRX� åiN\� ÄRGPtWDþH³�
S HVY GþRYDW�� PXVt� EêW� RYãHP� S HVQ � ]DFtOHQp�� UHVSHNWRYDW� ]YOiãWQRVWL�
GRVStYDMtFtFK� D� MHãW � EêW� NXOWXUQ � FLWOLYp� �*UD\VRQ�� 0LOOHU�� ��������
=NXãHQRVWL�MLQêFK�DXWRU �XND]XMt��åH�GRVStYDMtFt�PXVt�WDNp�S HNRQDW�REDY\�
]�WRKR�� åH� VH� VWiYi� S HGP WHP� ]iMPX� SURIHVLRQiO � ±� S HNRQDW� VWLJPD�
FRQFHUQV��'HDQH��&KDPEHUODLQ���������

1HQt�~SOQ �MDVQp��]GD�þHWQRVW�XYiG QêFK�SURMHY �UDVRYp�GLVNULPLQDFH�
���� ��� RGUiåt� VNXWHþQê� VWDY� Y Ft�� DQHER� MH� ]NUHVOHQD� YOLY\�� NWHUp� MVHP�
GLVNXWRYDOL�YêãH��
�



������

+RGQRFHQt� þHVNpKR� ãNROVNpKR� V\VWpPX�� 7 HWt� RWi]ND� ]MLã RYDOD��
QDNROLN� VH� OLãt� þHVNê� ãNROVNê� V\VWpP�RG� ãNROVNpKR� V\VWpPX�YH�9LHWQDPX���
3RGOH� Qi]RUX� GRWi]DQêFK� URGLþ � MH� þHVNê� V\VWpP� �]�KOHGLVND� RVQRY��
Y\XþRYDFtFK� PHWRG� D� QiURN � QD� åiN\�� SUR� ��� �� UHVSRQGHQW � YHOPL�
QiURþQê��SUR������UHVSRQGHQW �S LP HQ �QiURþQê�D�SUR�����UHVSRQGHQW �
QHQt�QiURþQê��

=Gi� VH�� åH� WpP � SRORYLQD� YLHWQDPVNêFK� URGLþ � MH� V�þHVNRX� ãNRORX� UHODWLYQ �
VSRNRMHQD��]DWtPFR�GUXKp�SRORYLQ �VH�]Gi�þHVNi�ãNROD�YHOPL�QiURþQRX��8�GRWD] �WRKRWR�
W\SX�MVRX�RYãHP�UHVSRQGHQWL�QXFHQL�VURYQiYDW�REWtåQ �VURYQDWHOQp�MHY\��6RXKUQQi�þtVOD�
QDYtF�Ä]SU P URYiYDMt³�YLHWQDPVNp�D�þHVNp�ãNRO\��1HYtPH�� MDN�VH�QDY]iMHP�OLãt�ãNRO\�
YH�9LHWQDPX�� MDN�VH�QDY]iMHP�OLãt�RVREQt�]NXãHQRVWL� URGLþ �V�YLHWQDPVNêPL�ãNRODPL�D�
NRQHþQ � QHYtPH�� QD� þHP� URGLþH� SRVWDYLOL� VY M� KRGQRWtFt� VRXG� R� þHVNp� ãNROH�� NG\å� � VL�
VDPL�QHY\]NRXãHOL�UROL�åiND�Y�þHVNp�ãNROH���

3RGOH�URGLþ �VH�åiFL�Y�KRGLQiFK�QHPRKRX�S tOLã�SURMHYRYDW��XþLWHOp�MLP�
GiYDMt� PDOê� SURVWRU� ���� �� UHVSRQGHQW �� D� YêXND� SUREtKi� S tOLã� U\FKOêP�
WHPSHP�� MH� XVS FKDQi� D� XþLWHO� QHPi� þDV� SR iGQ � XþLYR� SURFYLþLW� ���� ��
UHVSRQGHQW ���

9êKUDG\� XYHGHQpKR� W\SX�� QHMVRX� VSHFLILFNp� SUR� GDQRX� PHQãLQX�� QHER � MH�
Y\VORYXMt� L� URGLþH� þHVNêFK� åiN �� 1HQt� DQL� MLVWp�� ]GD� Y�WRPWR� S tSDG � S LSRPtQN\�
Y\SO\QXO\� ]H� VURYQiYiQt� YLHWQDPVNêFK� D� þHVNêFK� ãNRO�� DQHER� MGH� VStãH� R� URGLþRYVNp�
UHSURGXNRYiQt�VWDQRYLVHN�YLHWQDPVNêFK�åiN �Y þL�]S VREX�YêXN\�Y�þHVNêFK�ãNROiFK��

�
5R]GtO\�YH�VSROXSUiFL�URGLQ\�VH�ãNRORX�Y�ý5�D�Y�MHMLFK�]HPL��ýWYUWê�

GRWD]� ]MLã RYDO�� Y�þHP� YLGt� YLHWQDPãWt� URGLþH� UR]GtO\� YH� VSROXSUiFL� PH]L�
URGLQRX� ãNRORX� Y�ý5� D� YH� 9LHWQDPX�� 0XVHOL� RYãHP� VWDY W� QD� VYêFK�
RVREQtFK� ]NXãHQRVWHFK� Y�UROL� åiN � D� QLNROL� URGLþ �� QHER � MHMLFK� G WL� YH�
9LHWQDPX�GR� ãNRO\� WHQNUiW�QHFKRGLO\��5HVSRQGHQWL�NRQVWDWRYDOL�� åH� SRGOH�
MHMLFK� Qi]RUX� MH� VSROXSUiFH� VH� ãNRORX� YHOPL� GREUi� ���� �� YãHFK�
UHVSRQGHQW ��� S LEOLåQ � QD� VWHMQp� ~URYQL� MDNR� YH� 9LHWQDPX� ���� ��
UHVSRQGHQW ���

&HONHP� ��� �� URGLþ � E\� XYtWDOR� W VQ Mãt� VSROXSUiFL� ãNRO\� V�URGLþL��
KODYQ �S L�SUiFL�V�G WPL��3 LEOLåQ �����YLHWQDPVNêP�URGLþ P�QHY\KRYXMH�
VSROXSUiFH�SURVW HGQLFWYtP�URGLþRYVNêFK�VFK ]HN��GDOãtP�����QHY\KRYXMH�
NRPXQLNDFH� SURVW HGQLFWYtP� åiNRYVNêFK� NQtåHN��&HONHP� ����� URGLþ � VH�
ãNRORX�]�U ]QêFK�G YRG �QHVSROXSUDFXMt�Y EHF���

=MLãW Qp� ~GDMH� QHMVRX� S tOLã� S HNYDSXMtFt�� 9\MDG XMt� JOREiOQt�
URGLþRYVNp� GRMP\� ]� þHVNp� ãNRO\� D� WR� GRMP\� Y�]iVDG � S t]QLYp�� =QRYX� VH�
REMHYXMH� SRW HED� Y Wãt� SRPRFL� URGLQ � ]H� VWUDQ\� ãNRO\�� WHG\� ] t]HQt�
SURIHVLRQiOQ � SURYR]RYDQp� SpþH� R� G WL� PLQRULW�� 1HPXVt� MtW� ] HMP � MHQ� R�
SRPRF� YH� VWXGLMQtFK� ]iOHåLWRVWHFK�� DOH� WDNp� SRPRF� S L� ]DþOH RYiQt� GR�
G WVNêFK� NROHNWLY � V�NRUHNWLYQt� VXSHUYL]t� ]H� VWUDQ\� GRVS OêFK�� DE\� VH�
]DEUiQLOR�S tSDGQêP�H[FHV P��
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1DãH� VRQGD� MH� SUYQtP� S LEOtåHQtP� VH� VORåLWp� SUREOHPDWLFH�� -VPH� VL�
Y GRPL�WRKR��åH�SUH]HQWXMHPH�MHQ�DJUHJRYDQp�~GDMH��NWHUp�VWtUDMt�]DMtPDYi�
VSHFLILND�� WD� E\� OpSH� ]DFK\WLO\� ND]XLVWLN\�� 9H� ]SUDFRYiQt� GDW� YãDN�
SRNUDþXMHPH�D�SRNXVtPH�VH�RGERUQp�YH HMQRVWL�S HGORåLW�GHWDLOQ Mãt�SRKOHG��

0XVtPH� WDNp� GRGDW�� åH� YLHWQDPVNi� NRPXQLWD� Pi� QHMHQ� VYp� NXOWXUQt�
]YOiãWQRVWL�� DOH� WDNp� VYp� SHGDJRJLFNp� ]YOiãWQRVWL�� 9HOPL� VL� FHQt� Y]G OiQt��
YHGH� VYp� G WL� N�DQJDåRYiQt� VH� YH� ãNROQt� SUiFL�� Y�SUDYLGHOQp� S tSUDY � QD�
Y\XþRYiQt�� 9LHWQDPVNp� G WL� ±� SRWp� FR� ]YOiGO\� þHVNê� MD]\N� ±� QHSDW t� YH�
VYêFK�W tGiFK�N�RXVLGHU P��1DRSDN�MHMLFK�YHOPL�GREUê�SURVS FK�L�FKRYiQt�
MLP�P åH� SDUDGR[Q � NRPSOLNRYDW� åLYRW� YH� ãNROQt� NRPXQLW � GRVStYDMtFtFK�
þHVNêFK�åiN ���

�
�

/LWHUDWXUD�
&ORVV��$���6WHDG��-���$UVKDG��5��HW�DO���6FKRRO�3HHU�5HODWLRQVKLSV�RI�³0LQRULW\´�&KLOGUHQ�

LQ�6FRWODQG��&KLOG��&DUH��+HDOWK�DQG�'HYHORSPHQW������������������������,661�
'HDQH��)�3���&KDPEHUODLQ��.���7UHDWPHQW�)HDUIXOQHVV�DQG�'LVWUHVV�$V�3UHGLFWRUV�RI�

3URIHVVLRQDO�3V\FKRORJLFDO�+HOS�6HHNLQJ��%ULWLVK�-RXUQDO�RI�*XLGDQFH�DQG�
&RXQVHOOLQJ������������������������,661�������������

([WUD��*���<DJPXU��.���/DQJXDJH�'LYHUVLW\�LQ�0XOWLFXOWXUDO�(XURSH��&RPSDUDWLYH�
3HUVSHFWLYHV�RQ�,PPLJUDQW�0LQRULW\�/DQJXDJHV�DW�+RPH�DQG�DW�6FKRRO��
'LVFXVVLRQ�3DSHU�1R�����3DULV��81(6&2����������V��

*UD\VRQ��$���0LOOHU��+��HW�DO���,GHQWLI\LQJ�%DUULHUV�WR�+HOS�6HHNLQJ��$�4XDOLWDWLYH�
$QDO\VLV�RI�6WXGHQWV¶�3UHSDUHGQHVV�WR�6HHN�+HOS�IURP�7XWRUV��%ULWLVK�-RXUQDO�RI�
*XLGDQFH�DQG�&RXQVHOOLQJ������������������������,661�������������

0DW MþHN��=���3R]LWLYQt�D�QHJDWLYQt�IDNWRU\�Y�VRFLDOL]DFL�GtW WH��,Q��6PpNDO�9O���(G���
3RGSRUD�RSWLPiOQtKR�UR]YRMH�RVREQRVWL�G Wt�]�SURVW HGt�PLQRULW��%UQR��%DUULVWHU�D�
3ULQFLSDO��������������,6%1�������������;��

2VWHUPDQ��.�)���6WXGHQWV�1HHG�IRU�%HORQJLQJ�LQ�WKH�6FKRRO�&RPPXQLW\��5HYLHZ�RI�
(GXFDWLRQDO�5HVHDUFK������������������������,661��

5DEXãLFRYi��0���3RVWDYHQt�URGLþ �MDNR�YêFKRYQêFK�D�VRFLiOQtFK�SDUWQHU �ãNRO\��
3HGDJRJLND�����������������������,661������������

5RHU�6WULHU��'���5HGXFLQJ�5LVN�IRU�&KLOGUHQ��LQ�&KDQJLQJ�&XOWXUDO�&RQWH[WV��
5HFRPPHQGDWLRQ�IRU�,QWHUYHQWLRQ�DQG�7UDLQLQJ��&KLOG�$EXVH�DQG�1HJOHFW������
���������������,661������������

5RVFLJQR��9�-���9pOH]��0�%���$LQVZRUWK�'DUQHOO��-�:���/DQJXDJH�0LQRULW\�
$FKLHYHPHQW��)DPLO\�,QHTXDOLW\��DQG�WKH�,PSDFW�RI�%LOLQJXDO�(GXFDWLRQ��5DFH�
DQG�6RFLHW\������������������,661������������

âWHFK��6���$QJDåRYDQRVW�URGLþ �YH�ãNROQt�VRFLDOL]DFL�G Wt��3HGDJRJLND������������������
�����,661������������

9HUPD��*�.���5RYQRSUiYQRVW�D�Y]G OiYiQt��0XOWLNXOWXUQt�S tVWXS�]�9HONp�%ULWiQLH��,Q��
6PpNDO�9O���(G���3RGSRUD�RSWLPiOQtKR�UR]YRMH�RVREQRVWL�G Wt�]�SURVW HGt�PLQRULW��
%UQR��%DUULVWHU�D�3ULQFLSDO��������������,6%1�������������;��
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