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0RUiOQt��HWLFNp�D�VRFLiOQt�DVSHNW\�ãNROQtKR�NOLPDWX ���������������������������������������
���',$*1267,.$�
6WDQLVODY�-HåHN�
9êYRM�PHWRGLN\�SUR�GLDJQRVWLNX�S\FKRVRFLiOQtKR�NOLPDWX�ãNRO\������������������
-L t�0DUHã�
3 HKOHG�NYDQWLWDWLYQtFK�PHWRG�SUR�GLDJQRVWLNX�SV\FKRVRFLiOQtKR�NOLPDWX�

ãNRO\��������������������������������������������������������������������������������������������������������
���(03,5,&.e�678',(�
-L t�0DUHã��(YD�âYDUFRYi�
.OLPD�þHVNp�ãNRO\��SRKOHG�URGLþ �åiN �SRFKi]HMtFtFK�]�HWQLFNêFK�PHQãLQ������������
0LFKDHOD�3tãRYi�
.OLPD�ãNRO\�]�SRKOHGX�]DþtQDMtFtKR�XþLWHOH��GY �NYDOLWDWLYQt�VRQG\ �������������
���7(50,12/2*,(�
.OiUD�.RORItNRYi�
7pPD�ãNROQtKR�NOLPDWX�YH�IUDQNRIRQQtFK�]HPtFK �����������������������������������������
-L t�0DUHã�
$QJOLFNR�þHVNê�WHUPLQRORJLFNê�VORYQtþHN�SRMP �VRXYLVHMtFtFK�

V�NOLPDWHP�ãNRO\�����þiVW� ����������������������������������������������������������������������
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�
1HER�FR�UR]NRãQ MãtKR�EêWL�PXVt�� MDNR�DE\�þORY N��QHFKDMH�D�QHGEDMH�
KPRWQpKR� WRKR� W OD�NYDOWRYiQt�� V�VDPêP�YãHOLMDNêFK�XãOHFKWLOêFK�Y Ft�
]S\WRYiQtP� ]DFKi]HO"� 7R � Y� SUDYG � MHVW�� FRå� VPUWHGOQp� OLGL�
QHVPUWHGOQpPX�%RKX�SRGREQp�D�WpP �URYQp�þLQt��DE\�MDNR�YãHY GRXFt�
E\OL��FR�QD�QHEL��QD�]HPL��Y�SURSDVWHFK�MHVW��QHE�E\OR��QHE�EXGH��YãHFNR�
VWtKDMtFH�� YãHFNR� ]QDMtFH�� Dþ� QH� YãHFKQ P� Y� MHGQRVWHMQp� GRNRQDORVWL��
SUDYGD �MHVW��WRKR�VH�GRVWiYi��
�

-DQ�$PRV�.RPHQVNê�
�
�
���þORY N� REþDV� ]DNRSQH� R� SUDYGX�� DOH� REY\NOH� VH� PX� SRGD t� RS W�
]YHGQRXW��S HNURþLW�ML�D�SRNUDþRYDW�Y�FHVW ��

:LQVWRQ�6��&KXUFKLOO�
�
�
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3 HGPOXYD�
�
'RVWiYiWH� GR� UXNRX� VERUQtN� SUDFt� R� SV\FKRVRFLiOQtP� NOLPDWX� ãNRO\��

-GH�MLå�R�GUXKê�VERUQtN�QD�WRWR�WpPD��NWHUê�MH�YêVWXSHP�W tOHWpKR�JUDQWX�*$�
ý5���

=DP HQt�QDãHKR�SUYQtKR�VERUQtNX�E\OR�VStãH�WHRUHWLFNp�D�S HKOHGRYp��
'UXKê�VERUQtN��NWHUê�PiWH�SUiY �Y�UXNRX�MH�]DP HQ�YtFH�HPSLULFN\�D�SUiFH�
Y�Q P� ]DKUQXWp� Y�PQRKpP� QDYD]XMt� QD� P\ãOHQN\� SXEOLNREDQp� Y�SUYQtP�
VERUQtNX�D�GRSO XMt�MH���

&tOHP� GUXKpKR� URNX� QDãHKR� VQDåHQt� E\OD� S HGHYãtP� WYRUED�
GLDJQRVWLFNp�PHWRGLN\��NWHURX�E\�E\OR�PRåQp�SRXåtW�SUR�H[SORUDFL�NOLPDWX�
QD�]iNODGQtFK�ãNROiFK��2�SU E KX�D�VWiYDMtFtFK�YêVOHGFtFK� WRKRWR�SURFHVX�
UHIHUXMH�-HåN Y�S tVS YHN�Y�VHNFL�'LDJQRVWLND���

9�QiYD]QRVWL� QD� ]iY U\� ]�SUYQtKR� VERUQtNX� SRYDåXMHPH� ]D�
QHMYKRGQ Mãt� SRMtPDW� NOLPD� ãNRO\� SURVW HGQLFWYtP� HPRFt� D� SHUFHSFt�KRPRJHQQtFK� VNXSLQ� åiN � þL� XþLWHO � D� UR]GtO � PH]L� W PWR� VNXSLQDPL��
9�WRPWR�SRMHWt�SDN�S LEêYi�N�~NROX�Y\PH]LW�W\�VSUiYQp�LQGLNiWRU\�NOLPDWX�
�Yê]QDPQp� SHUFLSRYDQp� DVSHNW\� ãNRO\�� MHãW � GDOãt� ~NRO�� D� WR� QDOp]W� W\�
QHMOHSãt� LQGLNiWRU\� �RVREQt� SURP QQp��� NWHUp� NRQVWLWXXMt� W\WR� KRPRJHQQt�
VNXSLQ\��-HGQtP�]�PQRKD�WDNRYêFK�LQGLNiWRU � MH� L�HWQLFNê�S YRG��]�Q KRå�
Y\FKi]t�HPSLULFNi�VWXGLH�0DUHãH�D�âYDUFRYp��'DOãtP�PRåQêP�LQGLNiWRUHP��
R�Q På�SRMHGQiYi�HPSLULFNi�VWXGLH�3tãRYp��MH�PtUD�]NXãHQRVWL�XþLWHOH��

3 HKOHGRYêP� GRSO NHP� MH� 0DUHãRYD� SUiFH� Y�VHNFL� 2EHFQp� RWi]N\�
WêNDMtFt�VH�HWLFNêFK�D�PRUiOQtFK�DVSHNW �XYDåRYiQt�R�NOLPDWX�ãNRO\��-DNNROL�
E\FKRP� VL� S iOL� PtW� KRGQRWRY � QHXWUiOQt� P tWNR� NOLPDWX� ãNRO\�� QHQt� WR�
] HMP � SUDNWLFN\� PRåQp�� &KFHPH�OL� ]DFKRYDW� SUDNWLFNRX� SRXåLWHOQRVW�
SRMHWt�� PXVtPH� Y�Q P� ]RKOHGQLW� SHUFHSFH� GREUpKR� D� ãSDWQpKR�� SURWRåH�
SUiY �RQ\�MVRX�]SUDYLGOD�]GURMHP�VLOQêFK�þL�GORXKRGREêFK�HPRFt��NWHUp�VH�
QD�NOLPDWX�SRGtOHMt��

7HUPLQRORJLFNêP� GRSO NHP� MH� VWD � .RORItNRYp� SRVN\WXMtFt� VRXKUQ�
WRKR�� FR� O]H� R� ]NRXPiQt� NOLPDWX� ãNRO\� Y\þtVW� ]�IUDQNRIRQQtKR� LQWHUQHWX��
=Gi� VH�� åH� L� YH� IUDQNRIRQQtP� RNUXKX� SRFKi]HMt� YêFKR]t� NRQFHSWXDOL]DFH�
NOLPDWX� VStãH� ]�DQJORIRQQtKR� RNUXKX�� 'DOãtP� GRSO NHP� MH� GUXKi� þiVW�
DQJOLFNR�þHVNpKR�VORYQtþNX�WHUPtQ ��V�QLPLå�VH�P åHPH�VHWNDW�Y�OLWHUDWX H�
R�QHMHQ�ãNROQtP�NOLPD��
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3RGREQ � MDNR�Qiã�S HGFKR]t� VERUQtN�� L� WHQWR� VWiOH�QDEt]t�YtFH�RWi]HN�
QHå� RGSRY Gt�� =�DNDGHPLFNpKR� SRKOHGX� MH� WR� GRE H�� REODVW� NWHUi� QHSORGt�
RWi]N\�� MH� SUR� Y GX�EH]FHQQi��=�SUDNWLFNpKR� SRKOHGX�YãDN� MVRX�RGSRY GL�
YHOPL� åiGRXFt��GRXIiP� WHG\�� åH� DOHVSR �QD�Q NWHUp� VYp�RWi]N\�]GH�þWHQi �
QDOH]QH�RGSRY ��
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3URI��3K'U��-L t�0DUHã�&6F��

8QLYHU]LWD�.DUORYD�Y�3UD]H�
/pND VNi�IDNXOWD�Y�+UDGFL�.UiORYp�

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

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

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

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

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

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

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

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

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

0HWDHWLND� VH� ]DEêYi� ]NRXPiQtP� VP\VOX� D� RVSUDYHGOQ Qt� HWLFNp�
GLVNXVH�D�SRGVWDWRX�PRUiOQtFK�SUREOpP ��.ODGH�RWi]N\�W\SX��&R�MH�GREUR"�
3URþ�Pi�EêW�þORY N�GREUê"�
2EU�����6WUXNWXUD�HWLFNêFK�GLVFLSOLQ��PRGLILNRYDQ �SRGOH�0F(OKLQQH\������������

� � HWLND� � �
� �

�
� � �

� ILOR]RILFNi�HWLND� � QiERåHQVNi�
HWLND�

�
�
�

� � � �
GHVNULSWLYQt�HWLND�

� QRUPDWLYQt�HWLND�
� PHWDHWLND�

�
�

� � � �
� REHFQi�

QRUPDWLYQt�
HWLND�

� DSOLNRYDQi�HWLND�
�

�
�

� � � �
� � SHGDJRJLFNi�HWLND�

� MLQp�SURIHVQt�
HWLN\��QDS ��
OpND VNi�HWLND�

�
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9�REU�� �� MVPH� Y\]QDþLOL� SRMP\�� NWHUp� QiP� XPRå XMt� SRVWXSRYDW� YH�
YêNODGX�GiOH���

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

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

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

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

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

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

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

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

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

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

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

�



����

2EU����.RQWH[W�SV\FKRVRFLiOQtKR�NOLPDWX�ãNRO\�

�
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3 HGFKR]t� YêNODG� QD]QDþLO� U ]Qi� KOHGLVND�� NWHUi� O]H� XSODWQLW� S L�

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

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

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

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

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

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

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

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

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

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

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



�����

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



�����

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



� ��� �

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



�����

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

9ê]NXP� PRUiOQtKR� YêYRMH� G Wt� ]DKiMLO� YH� ���� OHWHFK� ���� VWROHWt�
ãYêFDUVNê� SV\FKRORJ� -�� 3LDJHW�� 6WDO� VH� WDN� VSRX]DNODGDWHOHP� YêUD]QpKR�



�����

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

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

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

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

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

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

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

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

+UDQt�VL�VSROHþQ �
V�MLQêPL�G WPL��

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

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

+HWHURQRPQt�PRUiOND�VH�]DNOiGi�QD�PRUiOQtP�WODNX�GRVS OêFK�OLGt�D�
Y\YROiYi�X�GtW WH�PRUiOQt�UHDOLVPXV��WM��WHQGHQFL�EUiW�SRYLQQRVWL�D�KRGQRW\�
VWRMtFt�Y�MHMLFK�SR]DGt�MDNR�FRVL�YQ MãtKR��REMHNWLYQ �GDQpKR��-HGQiQt��NWHUp�
VH� VKRGXMH� V�WDNWR� FKiSDQêPL� �SUDYLGO\�� MH� SRYDåRYiQR� GtW WHP� ]D� GREUp��
]DWtPFR� MHGQiQt� SRUXãXMtFt� SUDYLGOD� MH� SRYDåRYiQR� ]D� ãSDWQp��0RUiOQtPX�



� ��� �

UHDOLVPX� RGSRYtGi� REMHNWLYQt� SRMHWt� RGSRY GQRVWL� D� G OHåLWê� QHQt� ]iP U�
DNWpUD��QêEUå�VNXWHþQê�G VOHGHN�MHGQiQt��

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

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

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

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

=DWtP� MVPH� VH� ]PL RYDOL� SRX]H� PRUiOQt� YêYRM� Y�G WVNpP� Y NX�� -DN�
YLGt�SV\FKRORJRYp�YêYRM�Y�GHOãtP�þDVRYpP�REGREt"�
.RKOEHUJRYD� WHRULH� PRUiOQtKR� YêYRMH�� 1D� 3LDJHWRY\� VWXGLH� NULWLFN\�
QDYi]DO�WpP �R����OHW�SR]G ML�$PHULþDQ�/��.RKOEHUJ��9ê]NXP�]DþDO�X�����
SRNXVQêFK�RVRE�YH�Y NX�������OHW��2VRE\� HãLO\�K\SRWHWLFNp�VLWXDFH��NWHUp�
S LQiãHO\�PRUiOQt�GLOHPD��3R]G ML� UR]ãt LO� VYp�Yê]NXP\� L� QD� GDOãt�Y NRYp�
NDWHJRULH��
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=MLVWLO�� åH� PRUiOQt� XVX]RYiQt� VH� Y\YtMt�� FHOê� YêYRM� ] HMP � SURFKi]t�
W HPL� URYLQDPL�� SUHNRQYHQþQt�� NRQYHQþQt� D� SRVWNRQYHQþQt�� 5R]GtO\� PH]L�
W PLWR� URYLQDPL� QHVSRþtYDMt� DQL� WDN� Y�URVWRXFtP� XY GRP Qt� VL� PRUiOQtFK�
QRUHP� �QHMVRX� WHG\� NYDQWLWDWLYQt� SRYDK\��� DOH� Y�RGOLãQpP� ]S VREX�XYDåRYiQt�R�PRUiOQtFK�SUREOpPHFK� �MVRX� WHG\� NYDOLWDWLYQt� SRYDK\��� 7\WR�
W L�URYLQ\�O]H�GiOH�MHPQ ML�þOHQLO��WDNåH�GRVS O�N���YêYRMRYêP�VWXS P��

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

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

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

3 tQRVHP�*LOOLJDQRYp�E\OR�DNFHQWRYiQt�åHQVNpKR�SRKOHGX�QD�PRUiONX��
]DYHGHQt�SRMPX�SpþH�R�GUXKp�GR�PRUiOQtFK�~YDK��DNFHQW�QD�Y]WDK�MHGLQFH�
N�GUXKêP� OLGHP�� ]G UD]Q Qt� RGSRY GQRVWL� MHGLQFH�� HPSDWLH� D� RKOHGX� QD�
VRFLiOQt� SURVW HGt�� 6YêP� Y\VWRXSHQtP� PRWLYRYDOD� DGX� EDGDWHO �� DE\�
RY LOL�þL�Y\YUiWLOL� MHMt� WYU]HQt��9\VWRXSLOR�PQRKR�NULWLN ��NWH t� Mt�Y\WêNDOL�
PHWRGRORJLFNp� FK\E\�� 'DOãt� Yê]NXP\� QHSRWYUGLO\� MHGQR]QDþQ � SRKODYQt�
UR]GtO\� Y�PRUiOQtP� XVX]RYiQt�PH]L�PXåL� D� åHQDPL�� DYãDN� QRYi� KOHGLVND��
NWHUp� *LOOLJDQRYi� GR� Yê]NXP � PRUiON\� YQHVOD�� SR]LWLYQ � RYOLYQLOD� GDOãt�
EiGiQt��
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6HOPDQ Y� VRFLiOQ � SV\FKRORJLFNê� SRKOHG�� 3 HGFKR]t� YêNODG� FKiSDO�
PRUiOQt�YêYRM�MHGLQFH�S HYiåQ �MDNR�LQGLYLGXiOQt�]iOHåLWRVW��Y�Qtå�GRPLQXMt�
GYD�SURFHV\�� ]UiQt� D�XþHQt��5HiOQê� åLYRW�XND]XMH�� åH�PRUiOQt�YêYRM� QHO]H�
RGG OLW� RG� YOLYX� GUXKêFK� OLGt�� D � MVRX� MLPL� URGLþH�� VRXUR]HQFL�� NDPDUiGL��
GiOH� QHMEOLåãt� NRPXQLWD�� Y�QLå� MHGLQHF� åLMH� �S tEX]Qt�� VRXVHGp�� ]QiPt���
1H]DQHGEDWHOQi� MH� L� ãNROD� D� FHOi� VSROHþQRVW� V�KRGQRWDPL��NWHUi�Y\]QiYi�D�
SURVD]XMH��

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

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

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

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

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

ÒURYH ���
�S LEOLåQ ����Då����URN��

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

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

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

�
�
�
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ÒURYH ���
�S LEOLåQ ����Då�����URN��

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

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

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

ÒURYH ���
�S LEOLåQ ����Då�����URN��

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

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

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

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

6WiGLXP���

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

�

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

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

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

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

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

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

�

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

� �
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ýHVNp� ãNROVWYt� VH� SR]YROQD� SURP XMH�� 0 Qt� VH� L� VRFLiOQt� D� SUiYQt�

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Ä1iOHSNRYiQt³� ]DåtYDMt� L� ãNRO\��1 NWHUp� ]iNODGQt� ãNRO\� SUDYLGHOQêP�
RGFKi]HQtP� OHSãtFK� åiN � GRVWiYDMt� Y�RþtFK� YH HMQRVWL� R]QDþHQt� ÄKRUãtFK³�
ãNRO�� Y�QLFKå� E\� E\OL� VFKRSQ Mãt� åiFL� GLVNULPLQRYiQL�� 1DRSDN� YtFHOHWi�
J\PQi]LD�MVRX�SRGOH�YH HMQRVWL�HOLWQtPL�LQVWLWXFHPL��2Ep�Pi�]S WQê�GRSDG�
QD�VHEHKRGQRFHQt�XþLWHO ��NWH t�QD�W FKWR�ãNROiFK�S VREt��QD�MHMLFK�PRWLYDFL�
QHMHQ�Y]G OiYDW��DOH�WDNp�Y\FKRYiYDW��QD�NOLPD�Y�XþLWHOVNpP�VERUX���
,QWHJURYiQt� ]QHYêKRGQ QêFK� åiN � GR� E åQêFK� ãNRO�� 3R� URFH� ����� VH�
]P QLO� S tVWXS� UHVRUWX� ãNROVWYt� NH� ]QHYêKRGQ QêP� G WHP� �D � Xå� MH�
G YRGHP� ]GUDYRWQt�� VRFLiOQt� þL� HWQLFNp� ]QHYêKRGQ Qt��� 8SRXãWt� VH� RG�
]G UD] RYiQt�MHMLFK�QHVFKRSQRVWL�N�WRPX�þL�RQRPX�D�VStãH�VH�KOHGDMt�MHMLFK�
NODG\�D�UR]YRMRYp�SRWHQFLDOLW\��7tP��VH�]WUiFt�þiVW�G YRG �SUR�VHJUHJRYDQp�
Y]G OiYiQt� D� SRVWXSQ � VH� SURVD]XMH� �SUR� G WL� L� MHMLFK� URGLþH�� QDEtGND�
DOWHUQDWLYQtFK�Y]G OiYDFtFK�SURJUDP �D�DOWHUQDWLYQtFK�IRUHP�Y]G OiYiQt��
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3 HGSRNOiGi� VH�� åH� WUDGLþQt� ]YOiãWQt� ãNRO\� VH� SURP Qt� QD� ]iNODGQt�
ãNRO\� SUR� åiN\� VH� VSHFLiOQtPL� Y]G OiYDFtPL� SRW HEDPL�� WM�� SUR� åiN\�
V�W åNêPL� VSHFLILFNêPL� SRUXFKDPL� XþHQt�� åiN\� V�PHQWiOQtP� SRVWLåHQtP�
DSRG��-H�VQDKD�RGERXUDW�VWLJPDWL]DþQt�SRY VW�W FKWR�ãNRO�D�RWHY tW�WDN�MHMLFK�
DEVROYHQW P�ãLUãt�SURVWRU�SUR�YêE U�SRYROiQt��

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

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

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

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

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

�
�
�
�



� ��� �

=È9 5<�
3 HGORåHQi� VWXGLH� VH� Y QRYDOD� Y\EUDQêFK� HWLFNêP�� PRUiOQtP� D�

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

=iNODGQt�ãNROD�Y�1HUDWRYLFtFK�±�9QLW Qt� iG�ãNRO\��'RVWXSQp�QD��KWWS���ZZZ�]V��
VNROQL�F]�VWXGHQW�ULJKW�SKS�
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6WDQLVODY�-HåHN�
)DNXOWD�VRFLiOQtFK�VWXGLt��08��%UQR�

�
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�



� ��� �

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�



�����

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���������



� ��� �

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\��



�����

&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�



� ��� �

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��



�����

���-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�
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�
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�
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]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�
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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�



�����

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 ��



� ��� �

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�
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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�
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3RþHW� PHWRG� XPRå XMtFtFK� ]MLã RYDW� VRFLiOQt� NOLPD� ãNRO\� VH� NDåGRURþQ �
UR]U VWi��=iMHPFL�R�MHMLFK�S tSDGQp�Y\XåLWt�YãDN�PDMt�Y�]iVDG �W L�PRåQRVWL��
Y\KOHGiYDW� SUDFQ � MHGQRWOLYp� þOiQN\� QHER� ViKQRXW� SR� S HKOHGRYêFK�
VWXGLtFK� �QDS �� $QGHUVRQ�� ������ 6DFNQH\�� ������ )UHLEHUJ�� ������ 0DUHã��
������þL�KOHGDW�Y�S HKOHGHFK�U ]QêFK�GLDJQRVWLFNêFK�PHWRG��QDS ��/HVWHU��
%LVKRS���������7\�SUYQt�VLFH�XYiG Mt�SRW HEQp�GHWDLO\��DOH�Y\SRYtGDMt�MHQ�R�
MHGQp�þL�GYRX�PHWRGiFK��7\�GUXKp�]DVH�]PL XMt�YtFH�PHWRG�� DOH�Y�REHFQp�
URYLQ �� QH]DFKi]HMt� GR� GHWDLO �� 7\� W HWt� SRVN\WXMt� GHWDLOQt� S HKOHG�� DOH� R�
U ]QêFK� MLQêFK� SHGDJRJLFNR�SV\FKRORJLFNêFK� WpPDWHFK�� MHQ� PDOi� þiVW�
PHWRG� VH�Y]WDKXMH� NH� NOLPDWX� ãNRO\��$QL� MHGQD� ]�W FKWR� W t�PRåQRVWt�QHQt�
SUR�SRWHQFLiOQt�XåLYDWHOH�GRVWDþXMtFt��

9\YVWiYi�WHG\�SRW HED�S HKOHGQ �XVSR iGDQpKR�S HKOHGX��S tUXþN\���
NWHUê� E\� VWUXþQ �� DYãDN� UHODWLYQ � ~SOQêP� ]S VREHP� S HGVWDYLO� YãHFKQ\�
GRVWXSQp�PHWRG\�SUR�GLDJQRVWLNX�NOLPDWX�ãNRO\�� �=DWtP�VH�]Gi��åH� L�NG\å�
E\O\� SXEOLNRYiQ\� GtOþt� S HKOHGRYp� VWXGLH�� YH� VY WRYp� OLWHUDWX H� WDNRYê�
S HKOHG�S tUXþND�QHQt�]DWtP��N�GLVSR]LFL��

3RNXVtPH� VH� WXWR�PH]HUX� Y\SOQLW� D� XPRåQLW� þHVNêP� D� VORYHQVNêP�
XåLYDWHO P� ]RULHQWRYDW� VH� Y�GRVWXSQêFK�PHWRGiFK� D� Y\EUDW� VL� WX�� NWHUi� MH�
SUR�MHMLFK�~þHO\�QHMYKRGQ Mãt��

6758.78529È1Ë�9é./$'8�
� 0i�OL� EêW� S tUXþND� S HKOHGQi�� MH� ]DSRW HEt� ]YROLW� YKRGQi� KOHGLVND��

SRGOH� QLFKå� E\� E\O� YêNODG� NDåGp� PHWRG\� MHGQRWQ � VWUXNWXURYiQ��
8åLYDWHO P� WR� XVQDGQt� RULHQWDFL� Y�NDåGp� MHGQRWOLYp� PHWRG � D� ]iURYH �
XPRåQt�VQDGQ Mãt�Y]iMHPQp�VURYQiYiQt�U ]QêFK�PHWRG��

,QVSLURYDOL�MVPH�VH�REGREQêPL�S tUXþNDPL��]HMPpQD�SDN�SXEOLNDFHPL��
+HUVHQ� D� %HOODFN� �������� 0F'RZHOO� D� 1HZHOO� �������� /HVWHU� D� %LVKRS�
��������'RVS OL�MVPH�N�W PWR�W LQiFWL�KOHGLVN P��

�
�



�����

��� 1i]HY�PHWRG\�
��� $XWRU�D�URN�Y]QLNX��S tS��URN�PRGLILNRYiQt�PHWRG\�
��� ÒþHO�PHWRG\�
��� 5HVSRQGHQWL�
��� 3RMPRYê�]iNODG�PHWRG\�
��� 3RSLV�PHWRG\��
��� 8Ni]ND�PHWRG\�
��� 9êYRM�PHWRG\��S tS��GDOãt�YêYRM�PHWRG\�
��� 3V\FKRPHWULFNp�FKDUDNWHULVWLN\�PHWRG\��
����5HOLDELOLWD�
����9DOLGLWD�
����$OWHUQDWLYQt�IRUP\�PHWRG\�
����1RUP\��UHIHUHQþQt�VWDQGDUG\�
����.RPHQWi �
����/LWHUDWXUD�

�
9�QDãHP� S HKOHGX� MVRX� PHWRG\� D]HQ\� DEHFHGQ � SRGOH� VYpKR�

RULJLQiOQtKR�Qi]YX��
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$FDGHPLF�6HWWLQJ�(YDOXDWLRQ�4XHVWLRQQDLUH��$6(4��
$XWRU�D�URN�Y]QLNX��)HUQDQGH]��0DWHR���������
ÒþHO�PHWRG\��SUR�Y\VRNp�ãNRO\�
5HVSRQGHQWL��Y\VRNRãNROãWt�XþLWHOp�
3RMPRYê�]iNODG�PHWRG\���
3RSLV� PHWRG\��PHWRGD� Pi� � ��� SRORåHN�� QD� Q å� VH� RGSRYtGi� SRPRFt� VHGPLVWXS RYp�
ãNiO\��=MLã XMH���SURP QQp�����VSRNRMHQRVW�V�SUDFRYQtPL�SRGPtQNDPL�����VRFLiOQt�NOLPD�
ãNRO\�����Y]WDK\�PH]L�XþLWHOL�D�VWXGHQW\��
8Ni]ND�PHWRG\��

,� IHHO� VXSSRUWHG� E\� P\� FROOHDJXHV� LQ� WKH� DFWLYLWLHV� ,� FDUU\� RXW� DV� D� IDFXOW\�
PHPEHU��
7KH�DFDGHPLF�FRQWH[W�HQFRXUDJHV�P\�SURIHVVLRQDO�ZRUN��
7KHUH� LV� VDWLVIDFWRU\� DFDGHPLF� FRPPXQLFDWLRQ� DPRQJ� WKH� PHPEHUV� RI� P\�
GHSDUWPHQW��
0\�KXPDQ� UHODWLRQVKLS�ZLWK�P\�GHSDUWPHQWDO�FROOHDJXHV� IDYRUV� �P\�DFDGHPLF�
�SURIHVVLRQDO�DFWLYLW\��
7HDFKHU�VHOHFWLRQ�V\VWHPV�DUH�VXLWDEOH��
7HDFKHU�DFWLYLW\�FRQWURO�V\VWHPV�DUH�DSSURSULDWH��

9êYRM� PHWRG\�� S tS�� GDOãt� YêYRM� PHWRG\�� 3 YRGQt� YHU]H� PHWRG\� REVDKRYDOD� ���
SRORåHN�� %\OD� RY RYiQD� X� ���� Y\VRNRãNROVNêFK� XþLWHO �� )DNWRURYi� DQDOê]D�
LGHQWLILNRYDOD���IDNWRU ��QHVSRNRMHQRVW�V�LQVWLWXFt��VRFLiOQt�NOLPD�Y\VRNp�ãNRO\��Y]WDK\�
PH]L� XþLWHOL� D� VWXGHQW\�� IXQJRYiQt� REVOXåQêFK� VW HGLVHN� QD� Y\VRNp� ãNROH�� XþLWHORYD�
DXWRQRPLH�� KRGQRFHQt� NDWHGU\� D� IDNXOW\���'UXKi� YHU]H� E\OD� ]NUiFHQD� QD� ��� � SRORåHN��
W HWt�YHU]H�]UHGXNRYiQD�QD����SRORåHN��
3V\FKRPHWULFNp�FKDUDNWHULVWLN\�PHWRG\��
5HOLDELOLWD��&URQEDFKRYR�DOID�����������
9DOLGLWD��
$OWHUQDWLYQt�IRUP\�PHWRG\��
1RUP\��UHIHUHQþQt�VWDQGDUG\��
.RPHQWi ��3OQp�]Q Qt�GRWD]QtNX�MH�N�GLVSR]LFL�Y�SUiFL��/HVWHU��%LVKRS��������������DOH�
EH]�NOtþH�N�Y\KRGQRFRYiQt��
/LWHUDWXUD��)HUQDQGH]��-���0DWHR��0�$���7KH�'HYHORSPHQW�DQG�)DFWRULDO�9DOLGDWLRQ�RI�WKH�

$FDGHPLF�6HWWLQJ�(YDOXDWLRQ�4XHVWLRQQDLUH��(GXFDWLRQDO�DQG�3V\FKRORJLFDO�
0HDVXUHPHQW���������������������

)HUQDQGH]��-��HW�DO���(YDOXDWLRQ�RI�WKH�$FDGHPLF�6HWWLQJ�LQ�6SDLQ��(XURSHDQ�-RXUQDO�RI�
3V\FKRORJLFDO�$VVHVVPHQW���������������������

0DWHR��0�$���)HUQDQGH]��-���(YDOXDWLRQ�RI�WKH�6HWWLQJ�LQ�:KLFK�8QLYHUVLW\�IDFXOW\�
&DUU\�2XW�7KHLU�7HDFKLQJ�DQG�5HVHDUFK�)XQFWLRQV��7KH�$6(4��(GXFDWLRQDO�DQG�
3V\FKRORJLFDO�0HDVXUHPHQW���������������������



�����

&RPSUHKHQVLYH� $VVHVVPHQW� 6FKRRO� (QYLURQPHQW� �� 6FKRRO� &OLPDWH�6XUYH\��&$6(�6&6��
$XWRU� D� URN� Y]QLNX�� 7DVN� )RUFH� RQ� 1DWLRQDO� $VVRFLDWLRQ� RQ� 6HFRQGDU\� 6FKRRO�
3ULQFLSDOV��������
ÒþHO�PHWRG\��SUR����D����VWXSH �ãNRO\�
5HVSRQGHQWL��åiFL��XþLWHOp��URGLþH�
3RMPRYê�]iNODG�PHWRG\��
3RSLV� PHWRG\�� 0HWRGD� MH� VRXþiVWt� Y WãtKR� FHONX�� EDWHULH� QD]YDQp� &RPSUHKHQVLYH�
$VVHVVPHQW�RI�6FKRRO�(QYLURQPHQW��&HOi�EDWHULH�]MLã XMH����SURP QQêFK� WêNDMtFtFK�VH�
YVWXS �� SU E KX� D� YêVWXS � G Qt� YH� ãNROH�� 3UR� VNyURYiQt� RGSRY RYêFK� DUFK � D�
LQWHUSUHWDFL�YêVOHGN �MH�N�GLVSR]LFL�VSHFLiOQt�SRþtWDþRYê�SURJUDP��
6XEWHVW� Y QRYDQê� ãNROQtPX� NOLPDWX� �&$6(�6FKRRO� &OLPDWH� 6XYH\�� REVDKXMH� ���
SRORåHN��NWHUp�]MLã XMt����SURP QQêFK�ãNROQtKR�NOLPDWX��
8Ni]ND�PHWRG\��
9êYRM�PHWRG\��S tS��GDOãt�YêYRM�PHWRG\��
3V\FKRPHWULFNp�FKDUDNWHULVWLN\�PHWRG\��
5HOLDELOLWD��&URQEDFKRYR�DOID������Då�������UHOLDELOLWD�W\SX�WHVW�UHWHVW�þLQLOD�������������
9DOLGLWD��S tUXþND�QHXYiGt�~GDMH�R�YDOLGLW �
$OWHUQDWLYQt�IRUP\�PHWRG\��
1RUP\��UHIHUHQþQt�VWDQGDUG\��
.RPHQWi ��
/LWHUDWXUD��1DWLRQDO�$VVRFLDWLRQ�RQ�6HFRQGDU\�6FKRRO�3ULQFLSDOV��&RPSUHKHQVLYH�$VVHVVPHQW�RI�

6FKRRO�(QYLURQPHQW��&$6(���5HVWRQ��$XWKRU�������
�



� ��� �

'XWFK�&KHFNOLVW� IRU� WKH�$VVHVVPHQW� RI� WKH�4XDOLW\� RI�&ODVVURRP�DQG�6FKRRO�&OLPDWH�
$XWRU�D�URN�Y]QLNX��&UHHPHUV��5HH]LJW���������
ÒþHO�PHWRG\��SUR����VWXSH �]iNODGQt�ãNRO\�
5HVSRQGHQWL��XþLWHOp�
3RMPRYê� ]iNODG�PHWRG\�� NOLPD� ãNRO\�� HIHNWLYLWD� SUiFH� ãNRO\�� NRJQLWLYQt� D� DIHNWLYQt�
GLPHQ]H��FKRYiQt�XþLWHO ��V\VWpP�ãNRO\�
3RSLV� PHWRG\��PHWRGD� REVDKXMH� þW\ L� GLPHQ]H� �ãNROQt� SOiQ� SHGDJRJLFNp� HIHNWLYLW\��
I\]LNiOQt� SURVW HGt�� XþLWHORYR� FKRYiQt�� � V\VWpP� ãNRO\��� .DåGi� GLPHQ]H� MH� ]NRXPiQD�
SRPRFt� GYRX� Då� S WL� REHFQ MãtFK� RWi]HN� �FHONHP� MGH� R� ��� REHFQ MãtFK� RWi]HN��� NDåGi�
REHFQ Mãt� RWi]ND� MH� UR]YHGHQD� GR� �� Då� ��� GHWDLOQtFK� SRORåHN�� &HONHP�Pi�PHWRGD� ���
SRORåHN��1D�NDåGRX�SRORåNX�VH�RGSRYtGi�GLFKRWRPLFN\�DQR��QH��
8Ni]ND�PHWRG\���'LPHQVLRQ�$��6FKRRO�SODQ�IRU�HIIHFWLYHQHVV�

'RHV�\RXU�VFKRRO�SXUVXH�WKH�IROORZLQJ�FRJQLWLYH�VWXGHQW�RXWFRPHV"�
FXULRVLW\�DQG�ZLOOLQJQHVV�WR�OHDUQ��GHGLFDWLRQ�WR�OHDUQ��D�SRVLWLYH��FULWLFDO�
DWWLWXGH�� WDNLQJ� LQLWLDWLYH�� LQGHSHQGHQW� VWXG\LQJ�FRQFHQWUDWLRQ�� KLJK�
PRWLYDWLRQ�

'RHV�\RXU�VFKRRO�SXUVXH�WKH�IROORZLQJ�DIIHFWLYH�VWXGHQW�RXWFRPHV"�
VWXGHQW�UHVSRQVLELOLW\�IRU�RZQ�OHDUQLQJ��VRFLDO�EHKDYLRU��IHOORZ�VWXGHQWV��
WKH�HQYLURQPHQW��VRFLDO�IXQFWLRQLQJ��VKRZLQJ�VROLGDULW\��EHLQJ�LQWHUHVWHG�
LQ� RWKHUV�� EHLQJ� DEOH� WR� SOD\� DQG� ZRUN� WRJHWKHU�� VKRZLQJ� UHVSHFW� DQG�
WROHUDQFH��VRFLDO�VNLOOV��YDOXHV��GHYHORSPHQW�RI�D�LQGLYLGXDO�VHW�RI�YDOXHV�
LQ� UDWLRQDO� ZD\�� VKRZ� FRXUWHV\� DQG� EHLQJ� IULHQGO\�� WKH� DFFHSWDQFH� RI�
RQH¶V�DQG�RWKHUV¶�IHHOLQJV��WKH�DFFHSWDQFH�RI�RQH¶V�RZQ�UHVWULFWLRQV�

�9êYRM�PHWRG\��S tS��GDOãt�YêYRM�PHWRG\��0HWRGD�E\OD�RGYR]HQD�]H�þW\ � �GRWD]QtN �
SUR� P HQt� VRFLiOQtKR� NOLPDWX� Y�KRODQGVNêFK� ]iNODGQtFK� ãNROiFK� �%UDQGVPD�� %RV��
�������=PtQ Qp�þW\ L�GRWD]QtN\�E\O\�S YRGQ �Y\WYR HQ\�SUR�LQVSHNþQt�~þHO\��
3V\FKRPHWULFNp�FKDUDNWHULVWLN\�PHWRG\��
5HOLDELOLWD��
9DOLGLWD��
$OWHUQDWLYQt�IRUP\�PHWRG\��
1RUP\��UHIHUHQþQt�VWDQGDUG\��
.RPHQWi ��3OQp� ]Q Qt�GRWD]QtNX� MH�N�GLVSR]LFL�Y�SUiFL� �&UHHPHUV��5HH]LJW�� ���������
�����YþHWQ �NOtþH�N�Y\KRGQRFRYiQt��
/LWHUDWXUD��%UDQGVPD��+�3���%RV��.�7���9DVWVHOOLQJ�HQ�ZDUGHULQJ�YDQ�KHW�SHGDJRJLVFK�NOLPDDW�LQ�

EDVLVVFKROHQ����$VVHVVPHQW�DQG�HYDOXDWLRQ�RI�WKH�HGXFDWLRQDO�FOLPDWH�LQ�
HOHPHQWDU\�VFKRROV���(VFKHQGH��8QLYHUVLWHLW�7ZHQWH�������

&UHHPHUV��%�3���5HH]LJW��*�-���7KH�5ROH�RI�6FKRRO�DQG�&ODVVURRP�&OLPDWH�LQ�
(OHPHQWDU\�6FKRRO�/HDUQLQJ�(QYLURQPHQWV��,Q��)UHLEHUJ��+�-��(G����6FKRRO�
&OLPDWH��0HDVXULQJ��,PSURYLQJ�DQG�6XVWDLQLQJ�+HDOWK\�/HDUQLQJ�(QYLURQPHQW��
3KLODGHOSKLD��)DOPHU�3UHVV��7D\ORU�DQG�)UDQFLV��������������,6%1�������������
���



�����

(IIHFWLYH�6FKRRO�%DWWHU\��(6%��
$XWRU�D�URN��*RWWIUHGVRQ��������
ÒþHO�PHWRG\��SUR����D����VWXSH �ãNRO\�
5HVSRQGHQWL��åiFL��XþLWHOp�
3RMPRYê�]iNODG�PHWRG\��
3RSLV�PHWRG\��PHWRGD�Pi�����SRORåHN��]MLã XMH� MHGQDN����SURP QQêFK� WêNDMtFtFK�VH�
åiN �D�GiOH���SURP QQêFK�NOLPDWX�ãNRO\�����SRFLW�EH]SHþt�YH�ãNROH�����MDVQRVW�SUDYLGHO��
���VSUDYHGOQRVW�SUDYLGHO�����RKOHG�QD�åiN\�����PRåQRVW�RYOLY RYDW�G Qt�YH�ãNROH�åiN\�����
SOiQRYiQt�D�DNWLYLW\�YHGRXFt�NH�]OHSãHQt�ãNRO\��
1D� Q NWHUp� SRORåN\� VH� RGSRYtGi� GLFKRWRPLFN\� DQR�QH�� QD� MLQp� SRORåN\� SRPRFt�
W tVWXS RYp�ãNiO\�
8Ni]ND�PHWRG\��
9êYRM�PHWRG\��S tS��GDOãt�YêYRM�PHWRG\��
3V\FKRPHWULFNp�FKDUDNWHULVWLN\�PHWRG\��
5HOLDELOLWD��&URQEDFKRYR�DOID������Då������
9DOLGLWD��
$OWHUQDWLYQt�IRUP\�PHWRG\��
1RUP\��UHIHUHQþQt�VWDQGDUG\��
.RPHQWi ��
/LWHUDWXUD��*RWWIUHGVRQ��*�'���7KH�(IIHFWLYH�6FKRRO�%DWWHU\��2GHVVD��3V\FKRORJLFDO�$VVHVVPHQW�

5HVRXUFHV�������
*RWWIUHGVRQ�$VVRFLDWHV��,QF��(OOLRW�&LW\��86$��3RGUREQRVWL�GRVWXSQp�QD��

�KWWS���ZZZ�JRWWIUHVRQ�FRP!�
:HOVK��:�1���(IIHFWV�RI�6WXGHQW�DQG�6FKRRO�)DFWRUV�RQ�)LYH�0HDVXUHV�RI�6FKRRO��

-XVWLFH�4XDUWHUO\������������������������,661������������
�
�
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(IIHFWLYH�6FKRRO�)XQFWLRQ�,QYHQWRU\��(6),��
$XWRU�D�URN�Y]QLNX��&DUWHU��0LFKDHO��������
ÒþHO�PHWRG\��SUR����D����VWXSH �ãNRO\�
5HVSRQGHQWL��XþLWHOp�
3RMPRYê� ]iNODG� PHWRG\�� XþLWHORYR� YQtPiQt� NOLPDWX� ãNRO\�� ]S VRE� YHGHQt� OLGt� YH�
ãNROH��XþLWHORYR�FKRYiQt��YêVOHGN\�åiN ��YOLY�NRPXQLW\�QD�G Qt�YH�ãNROH�
3RSLV�PHWRG\��PHWRGD�Pi����SRORåHN��QD�Q å�VH�RGSRYtGi�SRPRFt�þW\ VWXS RYp�ãNiO\��
=MLã XMH� �� SURP QQêFK�� ��� VXSRUWLYQ �NROHJLiOQt� LQWHUDNFH�� ��� IDFLOLWDFH� Y�GRVDKRYiQt�
FtO �S L�Y\XþRYiQt�D�XþHQt�����YHGHQt��NWHUp� UHVSHNWXMH�PRUiOQ �SULQFLS\�����SRXåtYDQp�
YêXNRYp� VWUDWHJLH�� � ��� S LSUDYHQRVW� XþLWHO � QD� LQRYDFH�� ��� IDFLOLWDFH� SURIHVLRQiOQtKR�
UR]YRMH��
8Ni]ND�PHWRG\��
���:KHQ�PDMRU�FXUULFXOXP�FKDQJHV�DUH�UHTXLUHG�IRU�LPSURYLQJ�VWXGHQW�RXWFRPHV��VPDOO��
IRFXVHG�HIIRUWV�UDWKHU�WKDQ�ODUJH�VFDOH�HIIRUWV�DUH�PRVW�HIIHFWLYH��
���3URIHVVLRQDO�VWDQGDUGV�DUH�D�SDUW�RI�WKH�SULQFLSDO¶V�OHDGHUVKLS�SUDFWLFH��

$W�WKLV�VFKRRO�WKH�PRUDO�GLPHQVLRQ�LQ�OHDGHUVKLS�LV�D�SRZHUIXO�IDFWRU�DV�D�EDVLV�
IRU�VFKRRO�OHDGHUVKLS�SUDFWLFHV��
2XU�VFKRRO�LV�PRUH�FRPPXQLW\�WKDQ�DQ�RUJDQL]DWLRQ��
/HDGHUVKLS� LV� DQ� DWWLWXGH� WKDW� LQIRUPV� RU� GLUHFW� EHKDYLRU�� UDWKHU� WKDQ� � D� VHW� RI�
GLVFUHWH�OHDGHUVKLS�VNLOOV�RU�TXDOLWLHV��ZKHWKHU�LQQDWH�RU�DFTXLUHG��

9êYRM� PHWRG\�� S tS�� GDOãt� YêYRM� PHWRG\�� 0HWRGD� Y\FKi]t� ]� ~YDK� R� HIHNWLYQtP�
IXQJRYiQt� ãNRO\�� ]HMPpQD� ]�SUDFt�%URZQD� ��������0LOOHUD� ������� D�6WRGGDUGD� ��������
3UYQt�YHU]H�PHWRG\�E\OD�RY RYiQD�X�����E åQêFK�XþLWHO ��9ê]NXP�SDN�SURE KO�X�����
Y\QLNDMtFtFK� XþLWHO � ]���� ãNRO�� )DNWRURYi� DQDOê]D� QDEtGOD� �� Då� �� IDNWRURYp� HãHQt��
1DNRQHF�E\O�]YROHQ�ãHVWLIDNWRURYê�PRGHO��
3V\FKRPHWULFNp�FKDUDNWHULVWLN\�PHWRG\��
5HOLDELOLWD���&URQEDFKRYR�DOID�����������
9DOLGLWD��NRQVWUXNWRYi�YDOLGLWD�MH�UHODWLYQ �Qt]Ni�
$OWHUQDWLYQt�IRUP\�PHWRG\��
1RUP\��UHIHUHQþQt�VWDQGDUG\��
.RPHQWi ��3OQp�]Q Qt�GRWD]QtNX�MH�N�GLVSR]LFL�Y�SUiFL��/HVWHU��%LVKRS������������������
DOH�EH]�NOtþH�N�Y\KRGQRFRYiQt��
/LWHUDWXUD��%URZQ��*�,���+XPDQ�7HDFKLQJ�IRU�+XPDQ�/HDUQLQJ��$Q�,QWURGXFWLRQ�WR�&RQIOXHQW�

(GXFDWLRQ��1HZ�<RUN��9LNLQJ�3UHVV�������
&DUWHU��-���0LFKDHO��:�%���7KH�'HYHORSPHQW�DQG�9DOLGDWLRQ�RI�DQ�,QYHQWRU\�RI�(IIHFWLYH�

6FKRRO�)XQFWLRQLQJ��(GXFDWLRQDO�DQG�3V\FKRORJLFDO�0HDVXUHPHQW������������
���������

0LOOHU��5���:KDW�$UH�6FKRROV�)RU"�+ROLVWLF�(GXFDWLRQ�LQ�$PHULFDQ�&XOWXUH��%UDQGRQ��
+ROLVWLF�(GXFDWLRQ�3UHVV�������

6WRGGDUW��/���5HGHVLJQLQJ�(GXFDWLRQ��$�*XLGH�IRU�'HYHORSLQJ�+XPDQ�*UHDWQHVV��
7XFVRQ��=HSK\U�3UHVV�������



�����

+RXVWRQ�,QGHSHQGHQW�6FKRRO�'LVWULFW�&RPPXQLW\�6XUYH\��+,6'�&6��
$XWRU�D�URN�Y]QLNX��6WHYHQVRYi��6DQFKH]RYi��������
ÒþHO�PHWRG\��XUþHQD�SUR��������D����VWXSH �ãNRO\�
5HVSRQGHQWL��OLGp��NWH t�åLMt�D�SUDFXMt�EOt]NR�ãNRO\��þOHQRYp�NRPXQLW\��
3RMPRYê�]iNODG�PHWRG\��
3RSLV�PHWRG\��PHWRGD�Pi����SRORåHN��QD�Q å�VH�RGSRYtGi�SRPRFt�S WLVWXS RYp�ãNiO\��
=MLã XMH���SURP QQp�����ãNROD�MDNR�þOHQ�NRPXQLW\�����MLVWRWD�D�EH]SHþt�åiN �YH�ãNROH�����
SURVW HGt�SUR�YêXNX��
8Ni]ND�PHWRG\��

����3HRSOH�IURP�FRPPXQLW\��RWKHU�WKDQ�SDUHQWV��DUH�DVNHG�WR�KHOS�WKH�VFKRRO��
�����7KH�SULQFLSDO�VXSSRUWV�QHLJKERUKRRG�DFWLYLWLHV��
���7KH�VFKRRO�SURYLGHV�DGHTXDWH�VXSHUYLVLRQ�IRU�VWXGHQWV�EHIRUH�DQG�DIWHU�VFKRRO��
�����6WXGHQWV�DUH�ZHOO�EHKDYHG�DW�WKLV�VFKRRO��
�����7KH�VFKRRO�JURXQGV�DUH�NHSW�FOHDQ��
����6WXGHQWV�VKRZ�UHVSHFW�IRU�WKH�SHRSOH�ZKR�OLYH�DQG�ZRUN�QHDU�WKH�VFKRRO��

�
9êYRM� PHWRG\�� S tS�� GDOãt� YêYRM� PHWRG\��0HWRGD� E\OD� Y\YtMHQD� QD� ]iNODG � VWXGLD�
OLWHUDWXU\� D� SRåDGDYN � UHJLRQX�� 6WDYt� QD� K\SRWp]H�� åH� NOLPD� ãNRO\� MH� G OHåLWêP�
LQGLNiWRUHP�HIHNWLYLW\�SUiFH�FHOp�ãNRO\��0HWRGD�E\OD�DGPLQLVWURYiQD�UHODWLYQ �YHONpPX�
SRþWX�þOHQ P�NRPXQLW\�YH�W HFK�SR�VRE �MGRXFtFK�OHWHFK���������RVRE��������RVRE�D���
����RVRE��QiYUDWQRVW�GRWD]QtN �NOHVDOD�]������QD����������
3V\FKRPHWULFNp�FKDUDNWHULVWLN\�PHWRG\��
5HOLDELOLWD��
9DOLGLWD��
$OWHUQDWLYQt�IRUP\�PHWRG\��
1RUP\��UHIHUHQþQt�VWDQGDUG\��
.RPHQWi ��3OQp� ]Q Qt� GRWD]QtNX� MH� N�GLVSR]LFL� Y�SUiFL� 6WHYHQV�� 6DQFKH]� ������� ����
������YþHWQ �NOtþH�N�Y\KRGQRFRYiQt��
�
/LWHUDWXUD��6WHYHQV��&�-���6DQFKH]��.�6���3HUFHSWLRQV�RI�3DUHQWV�DQG�&RPPXQLW\�0HPEHUV�DV�D�

0HDVXUH�RI�6FKRRO�&OLPDWH��,Q��)UHLEHUJ��+�-��(G����6FKRRO�&OLPDWH��0HDVXULQJ��
,PSURYLQJ�DQG�6XVWDLQLQJ�+HDOWK\�/HDUQLQJ�(QYLURQPHQW��3KLODGHOSKLD��)DOPHU�
3UHVV��7D\ORU�DQG�)UDQFLV����������������,6%1����������������

�
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+RXVWRQ�,QGHSHQGHQW�6FKRRO�'LVWULFW��3DUHQW�6XUYH\��+,6'�36��
$XWRU�D�URN�Y]QLNX��6WHYHQVRYi��6DQFKH]RYi��������
ÒþHO�PHWRG\��XUþHQD�SUR��������D����VWXSH �ãNRO\�
5HVSRQGHQWL��URGLþH�
3RMPRYê�]iNODG�PHWRG\��HIHNWLYQt� ãNROD��NOLPD�ãNRO\��YêXNRYp�SURVW HGt�� ãNROD� MDNR�
þOHQ�NRPXQLW\��ãNROQt�NOLPD�YQtPDQp�URGLþL��ãNROQt�NOLPD�YQtPDQp�NRPXQLWRX�
3RSLV�PHWRG\��PHWRGD�Pi����SRORåHN��QD�Q å�VH�RGSRYtGi�SRPRFt�S WLVWXS RYp�ãNiO\��
=MLã XMH���SURP QQp�����SURVW HGt�SUR�YêXNX�����YêXNRYê�SURFHV�����NRPXQLNDFH�����DG�
PLQLVWUDWLYQt�DVSHNW\��
8Ni]ND�PHWRG\��

����6FKRRO�VWDII�UHVSRQG�SURPSWO\�WR�P\�FRQFHUQV��
����7HDFKHU�H[SHFW�P\�FKLOG�WR�ZRUN�KDUG��
����7KH�VFKRRO�KHOSV�P\�FKLOG�XQGHUVWDQG�KLV�RU�KHU�VFKRRO�SHUIRUPDQFH��

,�KDYH�DFFHVV�WR�WKH�SULQFLSDO��DGPLQLVWUDWRU��
7KH�VFKRRO�WHOO�PH�ZKDW�P\�FKLOGUHQ�DUH�H[SHFWHG�WR�OHDUQ��
3DUHQWV�DUH�DVNHG�WR�KHOS�WKH�VFKRRO�PDNH�SODQV�RU�GHFLVLRQV��
7KH�SULQFLSDO��DGPLQLVWUDWRU�SURYLGHV�RSSRUWXQLWLHV�IRU�SDUHQWDO�LQSXW��

9êYRM� PHWRG\�� S tS�� GDOãt� YêYRM� PHWRG\��0HWRGD� E\OD� Y\YtMHQD� QD� ]iNODG � VWXGLD�
OLWHUDWXU\� D� SRåDGDYN � UHJLRQX�� 6WDYt� QD� K\SRWp]H�� åH� NOLPD� ãNRO\� MH� G OHåLWêP�
LQGLNiWRUHP�HIHNWLYLW\�SUiFH�FHOp�ãNRO\��0HWRGD�E\OD�DGPLQLVWURYiQD�UHODWLYQ �YHONpPX�
SRþWX�URGLþ �E KHP�W t�SR�VRE �MVRXFtFK�OHW����������RVREiP����������RVREiP����������
RVREiP��1iYUDWQRVW�GRWD]QtN �NOHVDOD�]������QD�������
3V\FKRPHWULFNp�FKDUDNWHULVWLN\�PHWRG\��
5HOLDELOLWD��
9DOLGLWD��
$OWHUQDWLYQt�IRUP\�PHWRG\��
1RUP\��UHIHUHQþQt�VWDQGDUG\��
.RPHQWi ��3OQp� ]Q Qt� GRWD]QtNX� MH� N�GLVSR]LFL� Y�SUiFL� 6WHYHQV�� 6DQFKH]� ������� ����
������YþHWQ �NOtþH�N�Y\KRGQRFRYiQt��
/LWHUDWXUD��6WHYHQV��&�-���6DQFKH]��.�6���3HUFHSWLRQV�RI�3DUHQWV�DQG�&RPPXQLW\�0HPEHUV�DV�D�

0HDVXUH�RI�6FKRRO�&OLPDWH��,Q��)UHLEHUJ��+�-��(G����6FKRRO�&OLPDWH��0HDVXULQJ��
,PSURYLQJ�DQG�6XVWDLQLQJ�+HDOWK\�/HDUQLQJ�(QYLURQPHQW��3KLODGHOSKLD��)DOPHU�
3UHVV��7D\ORU�DQG�)UDQFLV����������������,6%1����������������

�



�����

&KDQJH�)DFLOLWDWRU�6W\OH�4XHVWLRQQDLUH��&)64��
$XWRU�D�URN��+DOO��*HRUJH��������
ÒþHO�PHWRG\��SUR�ãNRO\����D����VWXSQ �
5HVSRQGHQWL��XþLWHOp�� HGLWHOp�ãNRO��
3RMPRYê� ]iNODG� PHWRG\�� NOLPD� ãNRO\�� NXOWXUD� ãNRO\�� LQRYDFH�� IDFLOLWDFH� ]P Q�� VW\O�
XåtYDQê�IDFLOLWiWRUHP�]P Q�� HGLWHO�MDNR�WY UFH�NOLPDWX�ãNRO\�
3RSLV�PHWRG\��PHWRGD�Pi����SRORåHN��QD�Q å�VH�RGSRYtGi�SRPRFt�ãHVWLVWXS RYp�ãNiO\��
=MLã XMH���SURP QQêFK�����VRFLiOQt�QHIRUPiOQt�FKRYiQt�����IRUPiOQt�VP\VOXSOQp�FKRYiQt��
���G Y UD�N�RVWDWQtP�����~þLQQRVW�DGPLQLVWUDWLY\�����S tVWXS�EH]�YL]H��]H�GQH�QD�GHQ������
YL]H�D�SOiQ�]P Q��
=NRXPi�W L�IDFLOLWiWRUVNp�VW\O\��LQLFLiWRU��PDQDåHU��RVRED�VWDY MtFt�QD�RGH]Y ��
8Ni]ND�PHWRG\��

����.QRZV�YHU\�OLWWOH�DERXW�SURJUDPV�DQG�LQQRYDWLRQV�
����,V�VNLOOHG�DW�RUJDQL]LQJ�UHVRXUFHV�DQG�VFKHGXOHV�
����+DV�DQ�LQFRPSOHWH�YLHZ�DERXW�WKH�IXWXUH�RI�KLV�RU�KHU�VFKRRO�
����$WWHQGLQJ�WR�IHHOLQJV�DQG�SHUFHSWLRQV�LV�KLV�RU�KHU�ILUVW�SULRULW\�
����([SORUHV�LVVXHV�LQ�D�ORRVHO\�VWUXFWXUHG�ZD\�
����&KDWV�VRFLDOO\�ZLWK�WHDFKHUV�
����'HOD\V�PDNLQJ�GHFLVLRQV�WR�WKH�ODVW�SRVVLEOH�PRPHQW�

9êYRM� PHWRG\�� S tS�� GDOãt� YêYRM� PHWRG\�� 8� ]DþiWN � PHWRG\� VWiOL� *�+DOO� D� 5��
9DQGHQEHUJKH��NWH t�VH�]DMtPDOL�R�WR��MDN� HGLWHOp�ãNRO�VSROX�V�XþLWHOL�]DYiG Mt�LQRYDFH�GR�
ãNRO�� 9\WYR LOL� SUDFRYQt� YHU]L� PHWRG\� REVDKXMtFt� ��� SRORåHN�� 3UDFRYQt� YHU]H� E\OD�
DGPLQLVWURYiQD� ���� XþLWHO P� Y�86$� D� ���� XþLWHO P� Y�%HOJLL� D� +RODQGVNX�� =tVNDQp�
~GDMH�E\O\�SRGUREHQ\�IDNWRURYp�DQDOê]H��
3V\FKRPHWULFNp�FKDUDNWHULVWLN\�PHWRG\��
5HOLDELOLWD��&URQEDFKRYR�DOID������Då������
9DOLGLWD��
$OWHUQDWLYQt�IRUP\�PHWRG\��
1RUP\�� UHIHUHQþQt� VWDQGDUG\�� .�GLVSR]LFL� MVRX� SRGUREQp� SRN\Q\� SUR� VNyURYiQt� D�
SHUFHQWLORYp�QRUP\��+DOO��*HRUJH������������������
.RPHQWi ��3OQp�]Q Qt�GRWD]QtNX�MH�N�GLVSR]LFL�Y�SUiFL��+DOO��*HRUJH������������������
YþHWQ �NOtþH�N�Y\KRGQRFRYiQt��
/LWHUDWXUD��+DOO��*�+���*HRUJH��$�$���7KH�,PSDFW�RI�3ULQFLSDO�&KDQJH�)DFLOLWDWRU�6W\OH�RQ�6FKRRO�

DQG�&ODVVURRP�&XOWXUH��,Q��)UHLEHUJ��+�-��(G����6FKRRO�&OLPDWH��0HDVXULQJ��
,PSURYLQJ�DQG�6XVWDLQLQJ�+HDOWK\�/HDUQLQJ�(QYLURQPHQW��3KLODGHOSKLD��)DOPHU�
3UHVV��7D\ORU�DQG�)UDQFLV����������������,6%1����������������

�
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,QYLWLQJ�6FKRRO�6DIHW\�6XUYH\��,666��
$XWRU�D�URN�Y]QLNX��3XUNH\��)XOOHU��������/HKU��3XUNH\���������6KRIIQHU��9DFH��������
ÒþHO�PHWRG\��SUR����D����VWXSH �ãNRO\�
5HVSRQGHQWL���
3RMPRYê�]iNODG�PHWRG\�
3RSLV�PHWRG\��PHWRGD�Pi����SRORåHN��QD�Q å�VH�RGSRYtGi�SRPRFt�S WLVWXS RYp�ãNiO\��
=MLã XMH���SURP QQp������RFH RYiQt�SUiFH�XþLWHO �����VWUDFK�D�DEVHQFH�SRFLWX�EH]SHþt�����
VWUHV�D�NDåGRGHQQt�VWDURVWL�����SR]LWLYQt�SRVWRM�NH�ãNROQtPX�SURVW HGt�D�NRPXQLW �ãNRO\�
8Ni]ND�PHWRG\��
9êYRM�PHWRG\��S tS��GDOãt�YêYRM�PHWRG\��
3V\FKRPHWULFNp�FKDUDNWHULVWLN\�PHWRG\��
5HOLDELOLWD��&URQEDFKRYR�DOID������Då������
9DOLGLWD��
$OWHUQDWLYQt�IRUP\�PHWRG\��
1RUP\��UHIHUHQþQt�VWDQGDUG\��
.RPHQWi ��
/LWHUDWXUD��6KRIIQHU��0�)���9DFH��1�$���3V\FKRPHWULF�$QDO\VLV�RI�WKH�,QYLWLQJ�6FKRRO�6DIHW\�

6XUYH\��0HDVXUHPHQW�DQG�(YDOXDWLRQ�LQ�&RXQVHOLQJ�DQG�'HYHORSPHQW������������
����������

�



�����

2UJDQL]DWLRQDO� &OLPDWH� 'HVFULSWLRQ� 4XHVWLRQQDLUH� � IRU� 6HFRQGDU\�6FKRROV��2&'4�56��
$XWRU�D�URN�Y]QLNX��.RWWNDPS��0XOKHUQ��+R\�
ÒþHO�PHWRG\��SUR����VWXSH �ãNRO\�
5HVSRQGHQWL��XþLWHOp�� HGLWHOp�
3RMPRYê�]iNODG�PHWRG\��RUJDQL]DþQt�NOLPD�ãNRO\��RWHY HQp�NOLPD��X]DY HQp�NOLPD�
3RSLV�PHWRG\��PHWRGD�Pi����SRORåHN��QD�Q å�VH�RGSRYtGi�SRPRFt�þW\ VWXS RYp�ãNiO\��
=MLã XMH���SURP QQêFK������ HGLWHORYR�YVW tFQp�FKRYiQt����� HGLWHORYR�GLUHNWLYQt�FKRYiQt��
���XþLWHORYR�DQJDåRYDQp�FKRYiQt�����XþLWHORYD�IUXVWUDFH�����XþLWHORYR�S iWHOVNp�FKRYiQt��
8Ni]ND�PHWRG\��
9êYRM�PHWRG\��S tS��GDOãt�YêYRM�PHWRG\��
3V\FKRPHWULFNp�FKDUDNWHULVWLN\�PHWRG\��
5HOLDELOLWD��&URQEDFKRYR�DOID�����������
9DOLGLWD��
$OWHUQDWLYQt�IRUP\�PHWRG\��
1RUP\��UHIHUHQþQt�VWDQGDUG\��
.RPHQWi ��H[LVWXMH�SUDFRYQt�þHVNi�YHU]H�PHWRG\�2&'4�56��/DãHN��������
/LWHUDWXUD��/DãHN��-���3UYp�VN~VHQRVWL�V�PHUDQtP��NOtP\�Y�ãNROH�D�XþLWH VNRP�VERUH��3HGDJRJLFNi�

UHYXH������������������������
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2UJDQL]DWLRQDO�&OLPDWH�,QGH[��2&,��
$XWRU�D�URN�Y]QLNX��6WHUQ��������
ÒþHO�PHWRG\��SUR�Y\ããt�ãNRO\�D�SUR�Y\VRNp�ãNRO\�W\SX�FROOHJH�
5HVSRQGHQWL��VWXGHQWL��XþLWHOp�
3RMPRYê� ]iNODG� PHWRG\�� Y]WDK� MHGLQHF±SURVW HGt�� SV\FKRORJLFNp� DVSHNW\� SURVW HGt��
WODN� SURVW HGt�� WODN� W\SX� EHWD� �MHGLQFRYD� SULYiWQt� LQWHUSUHWDFH� WODNX��� NRQVHQVXiOQt� WODN�
EHWD� �NROHNWLYQ � VGtOHQi� LQWHUSUHWDFH� WODNX� D� XGiORVWt� Y�LQVWLWXFL��� XVSRNRMRYiQt�
MHGLQFRYêFK�SRW HE�
3RSLV� PHWRG\�� PHWRGD� Pi� ��� SRORåHN�� QD� Q å� VH� RGSRYtGi� GLFKRWRPLFN\� DQR�QH��
=MLã XMH���IDNWRU �SUYQtKR� iGX�����LQWHOHNWXiOQt�NOLPD�����VXSRUWLYQRVW�����XVSR iGDQRVW��
SUDYLGHOQRVW�����H[LVWHQFH�YêNRQRYêFK�VWDQGDUG �����SUDNWLþQRVW�����NRQWUROD�LPSXO]LYLW\��
'iOH�]MLã XMH���IDNWRU\�GUXKpKR� iGX�����WODN�QD�YêYRM�D�UR]YRM������ tGtFt�D�NRQWUROXMtFt�
WODN�� 2EHFQ � O]H� tFL�� åH� PHWRGD� GLDJQRVWLNXMH�� QDNROLN� MVRX� Y�UiPFL� GDQp� ãNRO\�
VDWXURYiQ\� MHGLQFRY\� SRW HE\�� $XWRU� Y\FKi]t� ]H� ��� SRW HE� SRVWXORYDQêFK� +�$��
0XUUD\HP�� 3 HGSRNOiGi�� åH� YH� ãNROH� MVRX� OLGp� Y\VWDYHQL� XUþLWêP� SV\FKRVRFLiOQtP��
WODN P��NWHUp�MH�W HED�]QiW��
8Ni]ND�PHWRG\��
����7KH�DGPLQLVWUDWLYH�VWDII�DUH�RIWHQ�MRNHG�DERXW�RU�FULWLFL]HG������0RVW�DFWLYLWLHV�KHUH�
DUH�SODQQHG�FDUHIXOO\������3HRSOH�KHUH�VSHDN�XS�RSHQO\�DQG�IUHHO\������3HRSOH�KHUH�DUH�
QRW�RQO\�H[SHFWHG�WR�KDYH�LGHDV�EXW�WR�GR�VRPHWKLQJ�DERXW�WKHP������*RRG�PDQQHUV�DQG�
PDNLQJ�D�JRRG�LPSUHVVLRQ�DUH�LPSRUWDQW�KHUH������7KH�DFWLYLWLHV�RI�FKDULWLHV�DQG�VRFLDO�
DJHQFLHV�DUH�VWURQJ�VXSSRUWHG���
9êYRM�PHWRG\��S tS��GDOãt�YêYRM�PHWRG\���
0HWRGD�2&,�E\OD�NRQFLSRYiQD�MDNR�XQLYHU]iOQt�PHWRGD�SUR�U ]Qp�W\S\�RUJDQL]DFt��DE\�
]DFK\WLOD�SV\FKRORJLFNp�NOLPD��NWHUp�Y�QLFK�S HYOiGi���
3V\FKRPHWULFNp�FKDUDNWHULVWLN\�PHWRG\��
5HOLDELOLWD��NRHILFLHQW�.5����X�GHOãt�YHU]H�VH�SRK\EXMH�RG������GR�������7R�QD]QDþXMH��
åH� Q NWHUp� ãNiO\� PXVt� EêW� SRXåtYiQ\� D� LQWHUSUHWRYiQ\� YHOPL� RSDWUQ �� QHMVRX� S tOLã�
NRQ]LVWHQWQt��
9DOLGLWD�� ]MLã RYDOD� VH� VWDWLVWLFNi� Yê]QDPQRVW� UR]GtO � PH]L� SU P UQêPL� VNyU\� GYRX�
W\S �WODN �Y�U ]QêFK�W\SHFK�RUJDQL]DþQtFK�SURVW HGt�
$OWHUQDWLYQt�IRUP\�PHWRG\��H[LVWXMt�GY �YHU]H�PHWRG\�±�GHOãt�Pi�����SRORåHN��NUDWãt�
���SRORåHN�
1RUP\��UHIHUHQþQt�VWDQGDUG\��
.RPHQWi ��3OQp�]Q Qt�GRWD]QtNX� MH�N�GLVSR]LFL�Y�SUiFL� �/HVWHU��%LVKRS�������������DOH�
EH]�NOtþH�N�Y\KRGQRFRYiQt��
/LWHUDWXUD��0H\HU��'�(���7KH�5HODWLRQVKLS�RI�2UJDQL]DWLRQDO�&OLPDWH�WR�%XUQRXW�$PRQJ�)DFXOW\�LQ�

6HOHFWHG�&RPPXQLW\�&ROOHJHV�LQ�WKH�0LGZHVW���(G�'��'LVVHUWDWLRQ���2NODKRPD�
6WDWH�8QLYHULW\�������

6WHUQ��*�*���3HRSOH�LQ�&RQWH[W��0HDVXULQJ�3HUVRQ�(QYLURQPHQW�&RQJUXHQFH�LQ�
(GXFDWLRQ�DQG�,QGXVWU\��1HZ�<RUN��:LOH\�������

6WHUQ��*�*��HW�DO���7KH�2UJDQL]DWLRQDO�&OLPDWH�,QGH[��6\UDFXVH��1HZ�<RUN��(YDOXDWLRQ�
DQG�5HVHDUFK�$VVRFLDWLRQ�������



������

2UJDQL]DWLRQDO�&OLPDWH�,QGH[�
$XWRU�D�URN�Y]QLNX��+R\��6PLWK��6ZHHWODQG�������������
ÒþHO�PHWRG\��XUþHQR�SUR����VWXSH �ãNRO\�
5HVSRQGHQWL��XþLWHOp�
3RMPRYê�]iNODG�PHWRG\��
3RSLV�PHWRG\��PHWRGD�Pi����SRORåHN��QD�Q å�VH�RGSRYtGi�SRPRFt�S WLVWXS RYp�ãNiO\��
=MLã XMH���SURP QQp�����Y]WDK�PH]L�ãNRORX�D�NRPXQLWRX��]UDQLWHOQRVW�LQVWLWXFH������Y]WDK�
PH]L� HGLWHOHP�D�XþLWHOL��NROHJLiOQt�YHGHQt�VERUX������Y]WDK\�PH]L�XþLWHOL��SURIHVLRQiOQt�
FKRYiQt�XþLWHO ������WODN�QD�åiNRYVNp�YêNRQ\�
8Ni]ND�PHWRG\��
9êYRM�PHWRG\��S tS��GDOãt�YêYRM�PHWRG\��
3V\FKRPHWULFNp�FKDUDNWHULVWLN\�PHWRG\��
5HOLDELOLWD��&URQEDFKRYR�DOID������Då������
9DOLGLWD��
$OWHUQDWLYQt�IRUP\�PHWRG\��
1RUP\��UHIHUHQþQt�VWDQGDUG\��
.RPHQWi ��
/LWHUDWXUD��+R\��:�.���6PLWK��3�$���6ZHHWODQG��6�5���7KH�'HYHORSPHQW�RI�WKH�2UJDQL]DWLRQDO�

&OLPDWH�,QGH[�IRU�+LJK�6FKRROV��,WV�0HDVXUH�DQG�5HODWLRQVKLS�WR�)DFXOW\�7UXVW��
+LJK�6FKRRO�-RXUQDO���������������������������,661������������

�
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2UJDQL]DWLRQDO�&XOWXUH�$VVHVVPHQW�,QYHQWRU\��2&$,��
$XWRU�D�URN�Y]QLNX��6WHLQKRII��2ZHQV��������
ÒþHO�PHWRG\��SUR����D����VWXSH �
5HVSRQGHQWL��XþLWHOp�
3RMPRYê� ]iNODG� PHWRG\�� NXOWXUD� ãNRO\�� RUJDQL]DþQt� NXOWXUD� ãNRO\�� KLVWRULH� ãNROH��
KRGQRW\�ãNRO\��PêW\�R�ãNROH��WUDGLFH�ãNRO\��ULWXiO\�YH�ãNROH��
3RSLV�PHWRG\��-GH�R�NYDOLWDWLYQt�PHWRGX��NWHUi��VH�]DMtPi�R�ãHVW�WHPDWLFNêFK�RNUXK �����
KLVWRULL�ãNRO\�MDNR�LQVWLWXFH�����KRGQRW\�D�RþHNiYiQt��NWHUp�YH�ãNROH�H[LVWXMt�����KLVWRUN\�D�
PêW\�R�ãNROH�� ����NXOWXUQt�QRUP\�Y�GDQp�ãNROH����� WUDGLFH�� ULWXiO\�D�RVODY\�YH�ãNROH�����
KUGLQRYp�Y�GDQp�ãNROH���
8Ni]ND�PHWRG\��

��� 3HRSOH� ZKR� ZRUN� LQ� VFKRROV� YHU\� RIWHQ� WHOO� VWRULHV� ±� SHUKDSV� P\WKLFDO�� RU�
DSRFU\SKDO��RU�KXPRURXV�WKDW�KHOS�WR�H[SODLQ�ZKDW�OLIH�LQ�WKHP�LV�UHDOO\�OLNH���
%ULHIO\�GHVFULEH�D�FRPPRQ�VWRU\� WKDW� LV� OLNHO\� WR�EH� WROG� WR�D�QHZFRPHU�E\�DQ�
³ROG�KDQG´�LQ�\RXU�VFKRRO�WR�LPSUHVV�XSRQ�WKH�LQGLYLGXDO�³KRZ�WKLQJV�DUH�UHDOO\�
GRQH�DURXQG�KHUH´��
��� 3HRSOH� RIWHQ� XVH� PHWDSKRUV� WR� VXFFLQFWO\� GHVFULEH� FRPSOH[� LGHDV�� )RU�
H[DPSOH��ZKHQ�ZH� VD\� WKDW� D� VFKRRO� LV� D� ³ZHOO�RLOHG�PDFKLQH´�� WKDW�PHWDSKRU�
PDNHV�FOHDU�ZKDW� WKDW�SDUWLFXODU� VFKRRO� LV�UHDOO\� OLNH� LQ� WKH�H\HV�RI� WKH�SHRSOH�
ZKR�ZRUN�LW��
,Q� WKLV� VHQVH�� FRQVLGHULQJ� WKH� GHVFULSWLRQV� WKDW� \RX� KDYH� DOUHDG\�ZULWWHQ��ZKDW�
RQH�EHVW�PHWDSKRU�ZRXOG�\RX��XVH�WR�FRPSOHWH�WKH�IROORZLQJ�VHQWHQFHV��

0\�VFKRRO�LV�«�3OHDVH�H[SODLQ�ZK\�\RX�FKRVH�WKLV�PHWDSKRU���
7KH�SULQFLSDO�LQ�P\�VFKRRO�LV�«�3OHDVH�H[SODLQ��
7KH�W\SLFDO�WHDFKHU�LQ�P\�VFKRRO�LV�«�3OHDVH�H[SODLQ�ZK\�\RX�FKRVH�WKLV�
PHWDSKRU��

9êYRM�PHWRG\��S tS��GDOãt�YêYRM�PHWRG\��0HWRGD�E\OD�Y\WYR HQD�SURWR��DE\�SRPRKOD�
RGSRY G W�GY �]iNODGQt�RWi]N\��.WHUp�]iNODGQt� IDNWRU\�Y\WYi HMt�PHWDIRUX�RUJDQL]DþQt�
NXOWXU\� GDQp� ãNRO\"� /]H� W\WR� IDNWRU\� REMHNWLYQ ML� ]DFK\WLW� D� ]KRGQRWLW"� �0HWRGD� E\OD�
RY HQD�X�XþLWHO ���]iNODGQtFK�ãNRO��
3V\FKRPHWULFNp�FKDUDNWHULVWLN\�PHWRG\��QHMVRX�SUR�WHQWR�W\S�PHWRG�UHOHYDQWQt��
$OWHUQDWLYQt�IRUP\�PHWRG\��QHH[LVWXMt�
5HIHUHQþQt�VWDQGDUG\��Yê]NXP�]MLVWLO�þW\ L�W\S\�PHWDIRU�SUR�RUJDQL]DþQt�NXOWXUX�ãNRO\��
���URGLQD���GRPRY��WêP��G ORKD�����PRGHUQt�GRED�±�VWURM��~O��]UH]DY Oê�VWURM�����NDEDUHW�±�
FLUNXV��EDOHW��GLYDGOR�����KRUURU��QRþQt�P UD��
.RPHQWi ��3OQp�]Q Qt�GRWD]QtNX�MH�N�GLVSR]LFL�Y�SUiFL��/HVWHU��%LVKRS�����������������
/LWHUDWXUD��6WHLQKRII��&�5���2ZHQV��5�*���7KH�2UJDQL]DWLRQDO�&XOWXUH�,QYHQWRU\��$�0HWDSKRULFDO�

$QDO\VLV�RI�2UJDQL]DWLRQDO�6HWWLQJV��3DSHU�SUHVHQWHG�DW�DQQXDO�FRQIHUHQFH�RI�
$PHULFDQ�(GXFDWLRQDO�5HVHDUFK�$VVRFLDWLRQ�������

2ZHQV��5�*���6WHLQKRII��&�5���7RZDUGV�D�7KHRU\�RI�2UJDQL]DWLRQDO�&XOWXUH��-RXUQDO�RI�
(GXFDWLRQDO�$GPLQLVWUDWLRQ���������������������



������

2UJDQL]DWLRQDO�+HDOWK�,QGH[�±�(OHPHQWDU\�6FKRROV��2+,�(��
$XWRU�D�URN�Y]QLNX��+R\��7DUWHU��������
ÒþHO�PHWRG\��SUR����VWXSH �ãNRO\�
5HVSRQGHQWL��XþLWHOp�
3RMPRYê�]iNODG�PHWRG\��NOLPD�ãNRO\��]GUDYp�NOLPD��SRKRGD�YH�ãNROH��ZHOOQHVV��
3RSLV�PHWRG\��PHWRGD�Pi����SRORåHN��QD�Q å�VH�RGSRYtGi�SRPRFt�þW\ VWXS RYp�ãNiO\��
=MLã XMH���SURP QQêFK�����XþLWHORYD�DILOLDFH�����NROHJLiOQt�YHGHQt�OLGt�����YOLY�]GURM �����
LQWHJULWD�LQVWLWXFH�����G UD]�QD�DNDGHPLFNp�DVSHNW\��
8Ni]ND�PHWRG\��

����6HOHFW�FLWL]HQ�JURXSV�DUH�LQIOXHQWLDO�ZLWK�WKH�ERDUG��
����7KH�SULQFLSDO�ORRNV�RXW�IRU�WKH�SHUVRQDO�ZHOIDUH�RI�IDFXOW\��
����7HDFKHU�H[SUHVV�SULGH�LQ�WKHLU�VFKRRO��
����7HDFKHUV�LGHQWLI\�ZLWK�WKH�VFKRRO��
����7KH�VFKRRO�LV�RSHQ�WR�WKH�ZKLPV�RI�WKH�SXEOLF��
����$�IHZ�YRFDO�SDUHQWV�FDQ�FKDQJH�VFKRRO�SROLF\��
����6WXGHQWV�WU\�KDUG�WR�LPSURYH�RQ�SUHYLRXV�ZRUN��

9êYRM� PHWRG\�� S tS�� GDOãt� YêYRM� PHWRG\��%\OR� SURYHGHQR� Q NROLN� SLORWQtFK� VWXGLt��
NWHUp� P O\� ]OHSãLW� VWDELOLWX� LGHQWLILNRYDQêFK� IDNWRU � D� NRQ]LVWHQWQRVW� VXEãNiO��
9ê]NXPQê� Y]RUHN� ]DKUQXO� ��� HOHPHQWiUQtFK� ãNRO� Y�1HZ� -HUVH\� �RGSRYtGi� S LEOLåQ �
QDãHPX����VWXSQL�=â���
3V\FKRPHWULFNp�FKDUDNWHULVWLN\�PHWRG\��
5HOLDELOLWD��&URQEDFKRYR�DOID�����������
9DOLGLWD�� REVDKRYi� YDOLGLWD� E\OD� ]DMLãW QD� SRVWXS\�� MHå� E\O\� VRXþiVWt� YêYRMH� GDQp�
PHWRG\��NRQVWUXNWRYi�YDOLGLWD�E\OD�SURNi]iQD�IDNWRURYRX�DQDOê]RX��
$OWHUQDWLYQt�IRUP\�PHWRG\��
1RUP\��UHIHUHQþQt�VWDQGDUG\��
.RPHQWi ��3OQp� ]Q Qt� GRWD]QtNX� MH� N�GLVSR]LFL� Y�SUiFL� �/HVWHU��%LVKRS�� ���������� DOH�
EH]�NOtþH�N�Y\KRGQRFRYiQt��
/LWHUDWXUD��+R\��:�.���7DUWHU��&�-���7KH�5RDG�WR�2SHQ�DQG�+HDOWK\�6FKRROV��$�+DQGERRN�IRU�

&KDQJH��7KRXVDQG�2DNV��&RUZLQ�3UHVV�������



� ���� �

2UJDQL]DWLRQDO�+HDOWK�,QGH[�±�0LGGOH�6FKRROV��2+,�0��
$XWRU�D�URN�Y]QLNX��+R\��7DUWHU��������
ÒþHO�PHWRG\��SUR����VWXSH �ãNRO\�
5HVSRQGHQWL��XþLWHOp�
3RMPRYê�]iNODG�PHWRG\��NOLPD�ãNRO\��]GUDYp�NOLPD��SRKRGD�YH�ãNROH��ZHOOQHVV��
3RSLV�PHWRG\��PHWRGD�Pi����SRORåHN��QD�Q å�VH�RGSRYtGi�SRPRFt�þW\ VWXS RYp�ãNiO\��
=MLã XMH� � �� SURP QQêFK�� ��� XþLWHORYD� DILOLDFH�� ��� NROHJLiOQt� YHGHQt� OLGt�� ��� DORNDFH�
]GURM �����LQWHJULWD�LQVWLWXFH�����G UD]�QD�DNDGHPLFNp�DVSHNW\������YOLY� HGLWHOH�ãNRO\��
8Ni]ND�PHWRG\��

����7KH�SULQFLSDO�LV�DEOH�WR�ZRUN�ZHOO�ZLWK�WKH�VXSHULQWHQGHQW��
�����7KH�SULQFLSDO�LV�ZLOOLQJ�WR�PDNH�FKDQJHV��

7HDFKHUV�KDYH�DFFHVV�WR�QHHGHG�LQVWUXFWLRQDO�PDWHULDO��
7HDFKHUV�LQ�WKLV�VFKRRO�DUH�FRRO�DQG�DORRI�WR�HDFK�RWKHU��
7HDFKHUV� LQ� WKLV� VFKRRO� EHOLHYH� WKDW� WKHLU� VWXGHQWV� KDYH� WKH� DELOLW\� WR�
DFKLHYH�DFDGHPLFDOO\��

9êYRM� PHWRG\�� S tS�� GDOãt� YêYRM� PHWRG\��%\OR� SURYHGHQR� Q NROLN� SLORWQtFK� VWXGLt��
NWHUp�P O\�]OHSãLW�VWDELOLWX�LGHQWLILNRYDQêFK�IDNWRU �D�NRQ]LVWHQWQRVW�VXEãNiO��
3V\FKRPHWULFNp�FKDUDNWHULVWLN\�PHWRG\��
5HOLDELOLWD��&URQEDFKRYR�DOID�����������
9DOLGLWD�� REVDKRYi� YDOLGLWD� E\OD� ]DMLãW QD� SRVWXS\�� MHå� E\O\� VRXþiVWt� YêYRMH� GDQp�
PHWRG\��NRQVWUXNWRYi�YDOLGLWD�E\OD�SURNi]iQD�IDNWRURYRX�DQDOê]RX��9ê]NXPQê�Y]RUHN�
]DKUQXO����ãNRO����VWXSQ �Y�1HZ�-HUVH\��
$OWHUQDWLYQt�IRUP\�PHWRG\��QHMVRX��
1RUP\��UHIHUHQþQt�VWDQGDUG\��
.RPHQWi �� �3OQp�]Q Qt�GRWD]QtNX� MH�N�GLVSR]LFL�Y�SUiFL� �/HVWHU��%LVKRS���������������
DOH�EH]�NOtþH�N�Y\KRGQRFRYiQt��
�
/LWHUDWXUD��+R\��:�.���+DQQXP��-�:���0LGGOH�6FKRRO�&OLPDWH��$Q�(PSLULFDO�$VVHVVPHQW�RI�

2UJDQL]DWLRQDO�KHDOWK�DQG�6WXGHQW�$FKLHYHPHQW��(GXFDWLRQDO�$GPLQLVWUDWLRQ�
4XDUWHUO\���������������������

+R\��:�.���7DUWHU��&�-���7KH�5RDG�WR�2SHQ�DQG�+HDOWK\�6FKRROV��$�+DQGERRN�IRU�
&KDQJH��7KRXVDQG�2DNV��&RUZLQ�3UHVV�������

�



������

2UJDQL]DWLRQDO�+HDOWK�,QGH[�±�6HFDQGDU\�6FKRROV��2+,�6��
$XWRU�D�URN�Y]QLNX��+R\��7DUWHU��������
ÒþHO�PHWRG\��SUR����D����VWXSH �
5HVSRQGHQWL��XþLWHOp�
3RMPRYê�]iNODG�PHWRG\��NOLPD�ãNRO\��]GUDYp�NOLPD��SRKRGD�YH�ãNROH��ZHOOQHVV��
3RSLV�PHWRG\��PHWRGD�Pi����SRORåHN��QD�Q å�VH�RGSRYtGi�SRPRFt�S WLVWXS RYp�ãNiO\��
=MLã XMH���SURP QQêFK�����LQWHJULWD�LQVWLWXFH�����YOLY� HGLWHOH�����RKOHGXSOQRVW� HGLWHOH�����
DNWLYQt� MHGQiQt� HGLWHOH� �� ��� DORNDFH� ]GURM �� ��� PRUiOQt� DVSHNW\� VERUX�� � ��� VRXGUåQRVW�
SUDFRYQtN �ãNRO\�����SR]LWLYQt�]DP HQt�ãNRO\�
8Ni]ND�PHWRG\��

7HDFKHUV�DUH�SURWHFWHG�IURP�XQUHDVRQDEOH�FRPPXQLW\�DQG�SDUHQWDO�GHPDQGV��
7KH�SULQFLSDO�JHWV�ZKDW�KH�RU�VKH�DVN�IRU�IURP�VXSHULRUV��
7KH�SULQFLSDO�LV�IULHQGO\�DQG�DSSURDFKDEOH��
7KH�SULQFLSDO�DVNV�WKDW�IDFXOW\�PHPEHUV�IROORZ�VWDQGDUG�UXOHV�DQG�UHJXODWLRQV��
([WUD�PDWHULDOV�DUH�DYDLODEOH�LI�UHTXHVWHG��
7HDFKHUV�GR�IDYRUV�IRU�HDFK�RWKHU��

9êYRM� PHWRG\�� S tS�� GDOãt� YêYRM� PHWRG\��%\OR� SURYHGHQR� Q NROLN� SLORWQtFK� VWXGLt��
NWHUp� P O\� ]OHSãLW� VWDELOLWX� LGHQWLILNRYDQêFK� IDNWRU � D� NRQ]LVWHQWQRVW� VXEãNiO��
9ê]NXPQê� Y]RUHN� ]DKUQXO� ��� VHNXQGiUQtFK� ãNRO� Y�1HZ� -HUVH\� �RGSRYtGi� S LEOLåQ ��
QDãLP�ãNROiP����D����VWXSQ �QHER�YtFHOHWêP�J\PQi]LtP���
3V\FKRPHWULFNp�FKDUDNWHULVWLN\�PHWRG\��
5HOLDELOLWD��&URQEDFKRYR�DOID�����������
9DOLGLWD�� REVDKRYi� YDOLGLWD� E\OD� ]DMLãW QD� SRVWXS\�� MHå� E\O\� VRXþiVWt� YêYRMH� GDQp�
PHWRG\��NRQVWUXNWRYi�YDOLGLWD�E\OD�SURNi]iQD�IDNWRURYRX�DQDOê]RX��
$OWHUQDWLYQt�IRUP\�PHWRG\��
1RUP\�� UHIHUHQþQt� VWDQGDUG\�� 3RVWXS\� SUR� VNyURYiQt� D� SHUFHQWLORYp� QRUP\� MVRX�
XYHGHQ\�Y�SUiFL��+R\��)HOGPDQ����������������
.RPHQWi ���3OQp�]Q Qt�GRWD]QtNX�MH�N�GLVSR]LFL�Y�SUiFL��+R\��)HOGPDQ�����������������
YþHWQ �NOtþH�N�Y\KRGQRFRYiQt��
/LWHUDWXUD��+R\��:�.���)HOGPDQ��-�$���2UJDQL]DWLRQDO�+HDOWK�3URILOHV�IRU�+LJK�6FKRROV��,Q��

)UHLEHUJ��+�-��(G����6FKRRO�&OLPDWH��0HDVXULQJ��,PSURYLQJ�DQG�6XVWDLQLQJ�
+HDOWK\�/HDUQLQJ�(QYLURQPHQW��3KLODGHOSKLD��)DOPHU�3UHVV��7D\ORU�DQG�)UDQFLV�
��������������,6%1����������������

+R\��:�.���7DUWHU��&�-���7KH�5RDG�WR�2SHQ�DQG�+HDOWK\�6FKRROV��$�+DQGERRN�IRU�
&KDQJH��7KRXVDQG�2DNV��&RUZLQ�3UHVV�������

�
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3HUFHLYHG�&RQWURO�DW�6FKRRO�6FDOH��3&66��
$XWRU�D�URN�Y]QLNX��$GHOPDQ��������
ÒþHO�PHWRG\���
5HVSRQGHQWL��åiFL�
3RMPRYê�]iNODG�PHWRG\��åiNRYVNê�SRKOHG�QD�ãNROX��åiNRYR�YQtPDQt�NRQWURO\�D� t]HQt�
YH�ãNROH�
3RSLV�PHWRG\��PHWRGD�Pi����SRORåHN��QD�Q å�VH�RGSRYtGi�SRPRFt�ãHVWLVWXS RYp�ãNiO\��
=MLã XMH���SURP QQêFK�����RVREQt�YOLY�UR]KRGRYiQt�����DXWRGHWHUPLQDFH�åiND�����VRFLiOQt�
IDNWRU\�QHJDWLYQ �S VREtFt�QD�DXWRQRPLL�����åiN Y�SRFLW�EH]PRFQRVWL�����Y FQp�IDNWRU\�
QHJDWLYQ �S VREtFt�QD�åiNRYVNRX�DXWRQRPLL��
8Ni]ND�PHWRG\��

���<RX�KDYH�D�VD\�LQ�GHFLGLQJ�DERXW�ZKDW�WKH�UXOHV�VKRXOG�EH�"�
���<RX�KDYH�D�FKRLFH�DERXW�ZKDW�\RX�DUH�GRLQJ�RU�OHDUQLQJ"�
����<RX�DUH�DEOH�WR�FKDQJH�VRPHWKLQJ�LI�\RX�GRQ¶W�OLNH�LW"�
����3HRSOH�GRQ¶W�WUHDW�\RX�IDLUO\"�

9êYRM�PHWRG\��S tS��GDOãt�YêYRM�PHWRG\��
0HWRGD� E\OD� RY RYiQD� X� GYRX� Y]RUN �� X� ���� åiN � VH� VSHFLiOQtP� Y]G OiYiQtP�� ����
åiN �E åQêFK�ãNRO��
3V\FKRPHWULFNp�FKDUDNWHULVWLN\�PHWRG\��
5HOLDELOLWD��&URQEDFKRYR�DOID�������UHOLDELOLWD�W\SX�WHVW�UHWHVW�SR���WêGQHFK�þLQLOD��������
9DOLGLWD�� VRXE åQi� YDOLGLWD� E\OD� ]MLã RYiQD� NRUHORYiQtP� V�PHWRGRX� /RFXV� RI�&RQWURO�
�1RZLFNL�6WULFNODQG��
$OWHUQDWLYQt�IRUP\�PHWRG\�
1RUP\��UHIHUHQþQt�VWDQGDUG\�
.RPHQWi ��3OQp�]Q Qt�GRWD]QtNX�MH�N�GLVSR]LFL�Y�SUiFL��/HVWHU��%LVKRS�����������������
YþHWQ �NOtþH�N�MHKR�Y\KRGQRFRYiQt��
/LWHUDWXUD��$GHOPDQ��+�6��HW�DO���$Q�,QVWUXPHQW�WR�$VVHVV�6WXGHQWV�3HUFHLYHG�&RQWURO�DW�6FKRRO��

(GXFDWLRQDO�DQG�3V\FKRORJLFDO�0HDVXUHPHQW�����������������������



������

4XDOLW\�RI�6FKRRO�/LIH�6FDOH��46/��
$XWRU�D�URN�Y]QLNX��(SVWHLQ��0F3DUWODQG��������
ÒþHO�PHWRG\��SUR��������D����VWXSH ���SUR��������SRVWXSQê�URþQtN��
5HVSRQGHQWL��åiFL�
3RMPRYê�]iNODG�PHWRG\��åLYRW�ãNRO\��SRGPtQN\�åLYRWD�ãNRO\��UHDJRYiQt�åiN �QD�ãNROX�
REHFQ ��QD�ãNROQt�SUiFL��QD�XþLWHOH�
3RSLV� PHWRG\�� PHWRGD� Pi� ��� SRORåHN�� QD� Q å� VH� RGSRYtGi� W HPL� ]S VRE\�� � QD� ���
SRORåHN� GLFKRWRPLFN\� �DQR�QH��� QD� �� SRORåHN� YêE UHP� ]�Q NROLND� QDEtGQXWêFK�
DOWHUQDWLY��QD���SRORåN\�SRPRFt�OLNHUWRYVNp�ãNiO\��0HWRGD�]MLã XMH���SURP QQp�����VSR�
NRMHQRVW�VH�ãNRORX�����]DXMHWt�ãNROQt�SUDFt�����Y]WDK\�PH]L�åiNHP�D�XþLWHOL���
8Ni]ND�PHWRG\��

,�OLNH�VFKRRO�YHU\�PXFK��
0RVW�RI�WKH�WLPH�,�QRW�ZDQW�WR�JR�WR�VFKRRO��
7KH�VFKRRO�DQG�,�DUH�OLNH���
���JRRG�IULHQGV�±�ILHQGV�±�GLVWDQW�UHODWLYHV�±��
���VWUDQJHUV�±�HQHPLHV�
:RUN�LQ�FODVV�LV�MXVW�EX\V�ZRUN�DQG�D�ZDVWH�WLPH��
,Q�FODVV��,�RIWHQ�FRXQW�WKH�PLQXWH�WLOO�LW�HQGV��
,Q�P\�FODVVHV�,�JHW�VR�LQWHUHVWHG�LQ�DQ�DVVLJQPHQW�RU�SURMHFW�WKDW�,�GRQ¶W�ZDQW�WR�
VWRS�ZRUN��

�9êYRM�PHWRG\�� S tS�� GDOãt� YêYRM�PHWRG\��9ê]NXPQê� Y]RUHN� ]DKUQRYDO� �� ���� åiN �
]iNODGQtFK� ãNRO� D� �� ���� åiN � VHNXQGiUQtFK� ãNRO� Y�0DU\ODQGX�� )DNWRURYi� DQDOê]D�
SRPRFt� V� URWDFt� YDULPD[� LGHQWLILNRYDOD� þW\ L� IDNWRU\�� VSRNRMHQRVW� VH� ãNRORX�� ]DXMHWt�
ãNROQt�SUDFt��Y]WDK\�PH]L�åiNHP�D�XþLWHOL�VH�UR]G OLO\�GR�GYRX�IDNWRU ��'DOãt�Yê]NXP\�D�
VURYQiYiQt�YêVOHGN �YãDN�DXWRU\�S LYHGO\�N�UR]KRGQXWt�SRMtPDW�SRVOHGQ �]PtQ Qp�GYD�
IDNWRU\�MDNR�MHGLQê��
3V\FKRPHWULFNp�FKDUDNWHULVWLN\�PHWRG\��
5HOLDELOLWD��&URQEDFKRYR�DOID������������
9DOLGLWD�� 6RXE åQi� D� GLVNULPLQDþQt� YDOLGLWD� E\O\� ]MLã RYiQ\� SRPRFt� REGREQêFK�
GRWD]QtN ��RGSRY PL�QD�RWHY HQp�RWi]N\��GLVNXVHPL�YH�VNXSLQiFK��YêNRQRYêPL�WHVW\���
$OWHUQDWLYQt�IRUP\�PHWRG\�
1RUP\��UHIHUHQþQt�VWDQGDUG\�
.RPHQWi �� ��3OQp� ]Q Qt� GRWD]QtNX� MH� N�GLVSR]LFL� Y�SUiFL� �/HVWHU��%LVKRS�� ������ ������
YþHWQ �NOtþH�N�Y\KRGQRFRYiQt��
/LWHUDWXUD���(SVWHLQ��-�/���0F3DUODQG��-�0���4XDOLW\�RI�6FKRRO�/LIH�6FDOH��&KLFDJR��5LYHUVLGH�

3XEOLVKLQJ�������
(SVWHLQ��-�/���0F3DUODQG��-�0���$GPLQLVWUDWLRQ�DQG�7HFKQLFDO�0DQXDO�IRU�WKH�4XDOLW\�RI�

6FKRRO�/LIH�6FDOH��%DOWLPRUH��-RKQ�+RSNLQV�8QLYHUVLW\�������
(SVWHLQ��-�/���0F3DUODQG��-�0���&RQFHSW�DQG�0HDVXUHPHQW�RI�WKH�4XDOLW\�RI�6FKRRO�

/LIH��$PHULFDQ�(GXFDWLRQDO�5HVHDUFK�-RXUQDO���������������������



� ���� �

6FKRRO�)XQFWLRQLQJ�,QGH[��6),��
$XWRU�D�URN�Y]QLNX��%LUQEDXP�HW�DO���������
ÒþHO�PHWRG\��SUR����VWXSH �ãNRO\�
5HVSRQGHQWL��XþLWHOp�
3RMPRYê�]iNODG�PHWRG\�
3RSLV�PHWRG\��PHWRGD�Pi���SRORåHN��NWHUp�]MLã XMt�QXPHULFNi�GDWD�R�ãNROH��=MLã XMH�VH�
MHGLQi�SURP QQi���IXQJRYiQt�ãNRO\�D�WD�VH�MHPQ ML�QHþOHQt��
8Ni]ND�PHWRG\�
9êYRM�PHWRG\��S tS��GDOãt�YêYRM�PHWRG\�
3V\FKRPHWULFNp�FKDUDNWHULVWLN\�PHWRG\��
5HOLDELOLWD��&URQEDFKRYR�DOID������
9DOLGLWD��
$OWHUQDWLYQt�IRUP\�PHWRG\��
1RUP\��UHIHUHQþQt�VWDQGDUG\���
.RPHQWi ��
/LWHUDWXUD��%LUQEDXP��$�6���/\WOH��/�$���3HUU\��&�/��HW�DO���'HYHORSLQJ�D�6FKRRO�)XQFWLRQLQJ�,QGH[�

IRU�0LGGOH�6FKRROV��-RXUQDO�RI�6FKRRO�+HDOWK������������������������,661������
������

�



������

6FKRRO�/HYHO�(QYLURQPHQW�4XHVWLRQQDLUH��6/(4��
$XWRU�D�URN�Y]QLNX��)LVKHU��)UDVHU��������
ÒþHO�PHWRG\��SUR����D����VWXSH �ãNRO\�
5HVSRQGHQWL��XþLWHOp�
3RMPRYê�]iNODG�PHWRG\��SURVW HGt�ãNRO\��SV\FKRVRFLiOQt�GLPHQ]H�SURVW HGt��XþLWHOHP�
YQtPDQp�SURVW HGt�ãNRO\�
3RSLV�PHWRG\��PHWRGD�Pi����SRORåHN��QD�Q å�VH�RGSRYtGi�SRPRFt�S WLVWXS RYp�ãNiO\��
=MLã XMH���SURP QQêFK�����RSRUD�SUR�åiN\�����DILOLDFH�����SURIHVLRQiOQt�]iMHP�����SRFLW�
YROQRVW� Y�XþLWHOVNpP� VERUX�� ��� VSROX~þDVW� QD� UR]KRGRYiQt�� ��� LQRYDFH�� ��� DGHNYiWQRVW�
]GURM �����SUDFRYQt�Y\S Wt����
8Ni]ND�PHWRG\��

7KHUH�DUH�PDQ\�GLVUXSWLYH��GLIILFXOW�VWXGHQWV�LQ�WKH�VFKRRO��
,�VHOGRP�UHFHLYH�HQFRXUDJHPHQW�IURP�FROOHDJXHV��
7HDFKHUV�IUHTXHQWO\�GLVFXVV�WHDFKLQJ�PHWKRGV�DQG�VWUDWHJLHV�ZLWK�HDFK�RWKHU��
,�DP�RIWHQ�VXSHUYLVHG�WR�HQVXUH�WKDW�,�IROORZ�GLUHFWLRQV�FRUUHFWO\��
'HFLVLRQV�DERXW� WKH�UXQQLQJ�RI� WKH�VFKRRO�DUH�XVXDOO\�PDGH�E\�WKH�SULQFLSDO�RU�
VPDOO�JURXS�RI�WHDFKHUV��
,W�LV�YHU\�GLIILFXOW�WR�FKDQJH�DQ\WKLQJ�LQ�WKLV�VFKRRO�

9êYRM�PHWRG\�� S tS�� GDOãt� YêYRM�PHWRG\��0HWRGD� Y\FKi]t� ]�REHFQ � NRQFLSRYDQpKR�
GRWD]QtNX� :RUN� (QYLURQHPQW� 6FDOH� +�� 0RRVH�� 2EVDKXMH� W L� ]iNODGQt� GLPHQ]H��
Y]WDKRYRX� GLPHQ]L�� GLPHQ]L� RVREQtKR� UR]YRMH�� GLPHQ]L� XGUåRYiQt� D�P Q Qt� V\VWpPX��
0HWRGD�E\OD�RY HQD�X�W t�Y]RUN �XþLWHO �]����]iNODGQtFK�ãNRO�Y�7DVPDQLL��
' UD]� E\O� NODGHQ� QD� WR�� DE\�PHWRGD� ]MLã RYDOD� Y]WDK\�PH]L� XþLWHOL� QDY]iMHP�� Y]WDK\�
PH]L�XþLWHOL�D�åiN\���IXQJRYiQt�LQVWLWXFH��QDS ��UR]KRGRYiQt���
3V\FKRPHWULFNp�FKDUDNWHULVWLN\�PHWRG\��
5HOLDELOLWD��&URQEDFKRYR�DOID������������
9DOLGLWD��
$OWHUQDWLYQt� IRUP\� PHWRG\�� H[LVWXMt� GY � IRUP\� GRWD]QtNX� �� � DNWXiOQt� IRUPD� D�
SUHIHURYDQi�IRUPD��
1RUP\��UHIHUHQþQt�VWDQGDUG\��
.RPHQWi ��3OQp� ]Q Qt� GRWD]QtNX� MH� N�GLVSR]LFL� Y�SUiFL� �)UDVHU�� ������ �������� YþHWQ �
NOtþH�N�Y\KRGQRFRYiQt��
/LWHUDWXUD��)LVKHU��'�/���)UDVHU��%�-���9DOLGLW\�D�8VH�RI�WKH�6FKRRO�/HYHO�(QYLURQPHQW�

4XHVWLRQQDLUH��3DSHU�SUHVHQWHG�DW�$PHULFDQ�(GXFDWLRQDO�5HVHDUFK�$VVRFLDWLRQ�
������(5,&�('����������

)LVKHU��'�/���)UDVHU��%�-���6FKRRO�&OLPDWH�DQG�7HDFKHU�3URIHVVLRQDO�'HYHORSPHQW��
6RXWK�3DFLILF�-RXUQDO�RI�7HDFKHU�(GXFDWLRQ���������������������

)UDVHU��%�-���8VLQJ�/HDUQLQJ�(QYLURQPHQW�$VVHVVPHQW�WR�,PSURYH�&ODVVURRP�DQG�
6FKRRO�&OLPDWHV��,Q��)UHLEHUJ��+�-��(G����6FKRRO�&OLPDWH��0HDVXULQJ��,PSURYLQJ�
DQG�6XVWDLQLQJ�+HDOWK\�/HDUQLQJ�(QYLURQPHQW��3KLODGHOSKLD��)DOPHU�3UHVV��
7D\ORU�DQG�)UDQFLV��������������,6%1����������������
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6FKRRO�3DUWLFLSDQW�(PSRZHUPHQW�6FDOH��63(6��
$XWRU�D�URN�Y]QLNX��6KRUW��5LQHKDUW��������
ÒþHO�PHWRG\�����D����VWXSH �ãNRO\�
5HVSRQGHQWL��XþLWHOp�
3RMPRYê�]iNODG�PHWRG\��NOLPD�XþLWHOVNpKR�VERUX��SRGtO�XþLWHOH�QD�UR]KRGRYiQt�ãNRO\�
3RSLV�PHWRG\��PHWRGD�Pi����SRORåHN��QD�Q å�VH�RGSRYtGi�SRPRFt�S WLVWXS RYp�ãNiO\��
=MLã XMH� �� SURP QQêFK�� ��� SRGtO� XþLWHOH� QD� UR]KRGRYiQt�� ��� RGERUQê� U VW�� ��VWDWXV� YH�
VERUX�����YQtPDQi�YODVWQt�NRPSHWHQFH�����DXWRQRPLH�XþLWHOH�����YOLY�XþLWHOH�YH�VERUX��
8Ni]ND�PHWRG\��

,�DP�DEOH�WR�WHDFK�DV�,�FKRRVH��
,�SDUWLFLSDWH�LQ�VWDII�GHYHORSPHQW��
,�PDNH�GHFLVLRQV�DERXW�WKH�VHOHFWLRQ�RI�RWKHU�WHDFKHUV�IRU�P\�VFKRRO��
,�KDYH�RSSRUWXQLW\�IRU�SURIHVVLRQDO�JURZWK��
,�KDYH�UHVSHFW�RI�P\�FROOHDJXHV��
,�IHHO�WKDW�DP�LQYROYHG�LQ�DQ�LPSRUWDQW�SURJUDP�IRU�FKLOGUHQ��

9êYRM�PHWRG\�� S tS�� GDOãt� YêYRM�PHWRG\��=iNODGHP�PHWRG\� E\O� YêSRY GL� XþLWHO � R�
WRP��QDNROLN�PDMt�PRåQRVW�RYOLYQLW�G Qt�YH�ãNROH�D�Y�XþLWHOVNpP�VERUX��9êVOHGNHP�E\OR�
����SRORåHN��]�QLFKå�E\OR�Y\EUiQR����SRORåHN��NWHUp�UHSUH]HQWRYDO\�SURP QQp��R�QLFKå�
VH�StãH�Y�RGERUQp�OLWHUDWX H��9ê]NXP�SURE KO�X�����XþLWHO �U ]QêFK�VHNXQGiUQtFK�ãNRO��
9HOLNRVW�XþLWHOVNpKR�VERUX�QD�]NRXPDQêFK�ãNROiFK�VH�SRK\ERYDOD�RG����GR�����XþLWHO ���
3V\FKRPHWULFNp�FKDUDNWHULVWLN\�PHWRG\��
5HOLDELOLWD��&URQEDFKRYR�DOID�����������
9DOLGLWD�
$OWHUQDWLYQt� IRUP\� PHWRG\�� H[LVWXMH� SUDFRYQt� þHVNi� YHU]H� PHWRG\� 63(6� �0DUHã��
�������
1RUP\��UHIHUHQþQt�VWDQGDUG\�
.RPHQWi �� ��3OQp� ]Q Qt� GRWD]QtNX� MH� N�GLVSR]LFL� Y�SUiFL� �0DUHã�� ������� YþHWQ � NOtþH�
N�Y\KRGQRFRYiQt��
/LWHUDWXUD��0DUHã��-���âNiOD�R�G Qt�YH�ãNROH�±�63(6��þHVNi�YHU]H���+UDGHF�.UiORYp��/pND VNi�

IDNXOWD�8.���������V��
6KRUW��3�0���5LQHKDUW��-�6���6FKRRO�3DUWLFLSDQW�(QSRZHUPHQW�6FDOH��$XEXUQ��$XEXUQ�

8QLYHUVLW\�������
6KRUW��3�0���*UHHU��-�7���0LFKDHO��5���5HVWUXFWXULQJ�6FKRRO�7KURXJK�(PSRZHUPHQW��

-RXUQDO�RI�6FKRRO�/HDGHUVKLS�����������������
�



������

7HDFKHUV¶�/RXQJHV�4XHVWLRQQDLUH�
$XWRU�D�URN�Y]QLNX��%HQ�3HUHW]��6FKRQPDQQ��.XSHUPLQW]��������
ÒþHO�PHWRG\��SUR���D����VWXSH �
5HVSRQGHQWL��XþLWHOp�
3RMPRYê� ]iNODG�PHWRG\��NOLPD� ãNRO\�� NOLPD� XþLWHOVNpKR� VERUX�� XþLWHOVNp� WHULWRULXP��
VERURYQD��SURIHVLRQiOQt�NRPXQLWD��YH�ãNROH�
3RSLV�PHWRG\��PHWRGD�Pi�þW\ L�]iNODGQt�þiVWL��ýiVW�$�REVDKXMH����SRORåHN��QD�Q å�VH�
RGSRYtGi�SRPRFt�S WLVWXS RYp�ãNiO\��ýiVW�%�REVDKXMH����SRORåHN�QD�Q å�VH�RGSRYtGi�
SRPRFt� S WLVWXS RYp� ãNiO\�� ýiVW� &� ]MLã XMH� GHPRJUDILFNi� GDWD�� ýiVW� '� MH� Y\KUD]HQD�
YROQêP� RGSRY GtP� D� SR]QiPNiP�� ýiVW� $� ]MLã XMH� W L� SURP QQp�� ��� VRFLiOQt� IXQNFL�
VERURYQ\�����UHJXODWLYQt�IXQNFL�VERURYQ\�����SUDFRYQt�IXQNFL�VERURYQ\��
8Ni]ND�PHWRG\��

3DUW�$��&KDUDFWHULVWLFV�RI�WHDFKHUV¶�ORXQJHV�
3OHDVDQW�DWPRVSKHUH�
([SDQVLYH�VSDFH�
$�JUHDW�GHDO�RI�LQIRUPDWLRQ�FRPPXQLFDWHG�
1RLV\�
+XPRU�
2YHUIORZLQJ�ZLWK�VWXGHQWV�
&RPSHWLWLYH�HQYLURQPHQW�

9êYRM�PHWRG\��S tS��GDOãt�YêYRM�PHWRG\��
3V\FKRPHWULFNp�FKDUDNWHULVWLN\�PHWRG\��
5HOLDELOLWD��&URQEDFKRYR�DOID�����������
9DOLGLWD��
$OWHUQDWLYQt�IRUP\�PHWRG\��
1RUP\��UHIHUHQþQt�VWDQGDUG\��
.RPHQWi �� 3OQp� ]Q Qt� PHWRG\� MH� N�GLVSR]LFL� Y�SUiFL� %HQ�3HUHW]�� 6FKRQPDQQ��
.XSHUPLQW]�����������������YþHWQ �NOtþH�N�Y\KRGQRFRYiQt��
/LWHUDWXUD��%HQ�3HUHW]��0���6FKRQPDQQ��6���.XSHUPLQW]��+���7KH�7HDFKHUV��/RXQJH�DQG�LWV�5ROH�LQ�

,PSURYLQJ�/HDUQLQJ�(QYLURQPHQWV�LQ�6FKRROV��,Q��)UHLEHUJ��+�-��(G����6FKRRO�
&OLPDWH��0HDVXULQJ��,PSURYLQJ�DQG�6XVWDLQLQJ�+HDOWK\�/HDUQLQJ�(QYLURQPHQW��
3KLODGHOSKLD��)DOPHU�3UHVV��7D\ORU�DQG�)UDQFLV����������������,6%1��������
��������

�
�
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âNiOD�SUR�SRVRX]HQt�PH]LOLGVNêFK�Y]WDK �YH�ãNROH�
$XWRU�D�URN�Y]QLNX��1iURGQt�FHQWUXP�SRGSRU\�]GUDYt��+DYOtQRYi��������
ÒþHO�PHWRG\��SUR��������D����VWXSH �ãNRO\�
5HVSRQGHQWL��XþLWHOp�
3RMPRYê�]iNODG�PHWRG\��]GUDYi�ãNROD��]GUDYp�NOLPD�ãNRO\��SRKRGD�Y FQpKR�SURVW HGt��
SRKRGD�VRFLiOQtKR�SURVW HGt��SRKRGD�RUJDQL]DþQtKR�SURVW HGt�
3RSLV� PHWRG\�� PHWRGD� Pi� ��� SRORåHN�� QD� Q å� VH� RGSRYtGi� SRPRFt� GHYtWLVWXS RYp�
ãNiO\�� =MLã XMH� MHGLQRX� GLPHQ]L� �� NYDOLWX� PH]LOLGVNêFK� Y]WDK �� 8YiGt� VH�� åH� SRORåN\�
PH]L� VHERX� VLOQ � NRUHOXMt� D� YH� IDNWRURYp� DQDOê]H� V\Wt� MHGLQê� IDNWRU� �+DYOtQRYi�� ������
������
8Ni]ND�PHWRG\��

���-H�]GH�DWPRVIpUD�SRGSRU\�D�G Y U\��
���-H�]GH�GREUi��RWHY HQi�NRPXQLNDFH��
���3RFLW\�VH�GiYDMt�QDMHYR�D�POXYt�VH�R�QLFK��
���3UREOpP\�VH�SRNOiGDMt�]D�QRUPiOQt�D�NRQVWUXNWLYQ �VH�SURMHGQiYDMt��
��� .DåGê� Yt�� åH� P åH� S LVS W� VYêPL� QiSDG\� � D� GREUp� QiSDG\� VH� UHDOL]XMt�� D�W�
SRFKi]HMt�RG�NRKRNROL��
���/LGp�FtWt��åH�MVRX�UHVSHNWRYiQL�D�RFH RYiQL��
���9êWN\�QHER�NULWLND�MVRX�]DP HQ\�QD�SUREOpP��QLNROL�QD�YODVWQRVWL�þORY ND��

9êYRM�PHWRG\��S tS��GDOãt�YêYRM�PHWRG\��0HWRGD�E\OD�Y\WYR HQD�Y�1iURGQtP�FHQWUX�
SRGSRU\�]GUDYt�ý5�������
3V\FKRPHWULFNp�FKDUDNWHULVWLN\�PHWRG\��
5HOLDELOLWD��
9DOLGLWD��
$OWHUQDWLYQt� IRUP\�PHWRG\�� O]H� KRGQRWLW� DNWXiOQt� NOLPD� ãNRO\� D�PLQXOp� NOLPD� ãNRO\�
�S HG�����URN\��
1RUP\��UHIHUHQþQt�VWDQGDUG\��QHMVRX�N�GLVSR]LFL�
.RPHQWi ��3OQp�]Q Qt�PHWRG\�MH�N�GLVSR]LFL�Y�SUiFL�+DYOtQRYi��������������
/LWHUDWXUD��+DYOtQRYi��0���(G���3URJUDP�SRGSRU\�]GUDYt�YH�ãNROH��3UDKD��3RUWiO�����������V��,6%1�

���������������
�



������

7HDFKHU�,QYROYHPHQW�DQG�3DUWLFLSDWLRQ�6FDOH��7,36��
$XWRU�D�URN�Y]QLNX��5XVVHOO��������
ÒþHO�PHWRG\��SUR��������D����VWXSH �
5HVSRQGHQWL��XþLWHOp��YHGHQt�ãNRO\�
3RMPRYê�]iNODG�PHWRG\�� UR]KRGRYiQt�R� ãNROH��SRGtO� XþLWHO � QD� UR]KRGRYiQt�� VGtOHQp�
t]HQt��
3RSLV�PHWRG\��PHWRGD�Pi����SRORåHN��QD�Q å�VH�RGSRYtGi�SRPRFt�S WLVWXS RYp�ãNiO\��
=MLã XMH���SURP QQêFK�����FtOH�ãNRO\��YL]L�ãNRO\�����VWDQGDUG\�XSODW RYDQp�YH�ãNROH�����
NXULNXOXP� D� YêXND�� ��� UR]KRGRYiQt� R� ILQDQFtFK�� ��� XþLWHOVNê� VERU�� ��� DNWLYLW\�� ���
IDFLOLWDFH������UR]YRM�XþLWHO ��
8Ni]ND�PHWRG\��

���7KH�VFKRRO¶V�JRDOV�DUH�FRQVLVWHQW�ZLWK�P\�YLVLRQ�RI�WKLV�VFKRRO��
���7HDFKHUV�FRQWULEXWH�WR�WKH�VWDQGDUGV�VHW�IRU�GLVFLSOLQH�LQ�WKH�VFKRRO���
���7HDFKHUV�PRQLWRU�WKH�HIIHFWLYHQHVV�RI�FXUULFXOD��

9êYRM� PHWRG\�� S tS�� GDOãt� YêYRM� PHWRG\�� 1D� ]iNODG � VWXGLD� OLWHUDWXU\� R� VGtOHQpP�
t]HQt�E\O�Y\WYR HQ�VRXERU�SRORåHN��'RWD]QtN�E\O�RY RYiQ�QD�S WL�ãNROiFK��'Y �ãNRO\�
VH�Y\]QDþRYDO\�Y\VRNRX�~URYQt�SRGtOX�XþLWHO � QD� t]HQt� ãNRO\�� GY �Qt]NêP�SRGtOHP�D�
MHGQD�SU P UQêP�SRGtOHP�XþLWHO �QD� t]HQt�ãNRO\���
3V\FKRPHWULFNp�FKDUDNWHULVWLN\�PHWRG\��
5HOLDELOLWD��&URQEDFKRYR�DOID�����������
9DOLGLWD�� REVDKRYi� YDOLGLWD� E\OD� ]MLã RYiQD� WêPHP� H[SHUW �� S LþHPå� SUR� ]D D]HQt�
SRORåN\�E\OD�SRåDGRYiQD������VKRGD��
$OWHUQDWLYQt�IRUP\�PHWRG\��
1RUP\��UHIHUHQþQt�VWDQGDUG\��
.RPHQWi ��8Ni]ND�GRWD]QtNX� �MHQ����SRORåHN�� MH�N�GLVSR]LFL� Y�SUiFL� �/HVWHU��%LVKRS��
����������������YþHWQ �NOtþH�N�Y\KRGQRFRYiQt�FHOpKR�GRWD]QtNX��
��
/LWHUDWXUD���&RQOH\��6�&���%DFKUDFK��6�%���)URP�6FKRRO�6LWH�0DQDJHPHQW�WR�3DUWLFLSDWRU\�6FKRRO�

6LWH�0DQDJHPHQW��3KL�'HOWD�.DSSDQ��������������������
5XVVHOO��-��-��HW�DO���+RZ�'R�<RX�0HDVXUH�6KDUHG�'HFLVLRQ�0DNLQJ"�(GXFDWLRQDO�

/HDGHUVKLS����������������������
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=È9 5<�
� 1DãH�VWXGLH�VH�SRNXVLOD�VKURPiåGLW�� MHGQRWQêP�]S VREHP�]SUDFRYDW�

D� QDEtGQRXW� RGERUQp� YH HMQRVWL� S HKOHG� NYDQWLWDWLYQtFK� PHWRG� SUR�
GLDJQRVWLNX�ãNROQtKR�NOLPDWX���

&HONRYê� ]iP U� VH� SRGD LOR� QDSOQLW� MHQ� þiVWHþQ �� S HGNOiGiPH� WHG\�
~GDMH�R����PHWRGiFK��

+OHGiQt� Y�RGERUQp� OLWHUDWX H�� Y�ELEOLRJUDILFNêFK� GDWDEi]tFK� D� QD�
LQWHUQHWX� � YHGOR� N�WRPX�� åH� MVPH� ]tVNDOL� S HGHYãtP�PHWRG\� DQJORVDVNpKR�
S YRGX�� S HYiåQ � SDN� PHWRG\� � SRXåtYDQp� Y�86$�� 7\� MVRX� Y�GDWDEi]tFK��
SXEOLNDFtFK� D� S tUXþNiFK� HYLGRYiQ\� D� MVRX�R�QLFK�N�GLVSR]LFL�SRGUREQ Mãt�
~GDMH��5HODWLYQ �PiOR�MVRX�Y�QDãHP�S HKOHGX�]DVWRXSHQ\�PHWRG\�Y\YLQXWp�
Y�HYURSVNêFK� ]HPtFK� �YêMLPNDPL� MVRX� 1L]R]HPt� D� ýHVNi� UHSXEOLND���
0QRKp�HYURSVNp�PHWRG\�Y�GRVWXSQêFK�GDWDEi]tFK�FK\E Mt��

3 HVWRåH� MVPH� ]YROLOL� SUR� GHWDLOQ Mãt� FKDUDNWHULVWLNX� SRXåtYDQêFK�
PHWRG� MHQ� ��� QHME åQ MãtFK� NULWpULt�� SUDNWLFN\� X� åiGQp� PHWRG\� VH� QiP�
QHSRGD LOR� VKURPiåGLW� YãHFKQ\� SRW HEQp� ~GDMH�� %X � SURWR�� åH� GRVWXSQp�
WH[W\� MVRX� SR� IRUPiOQt� VWUiQFH� QHNRPSOHWQt� �DOH� FK\E MtFt� ~GDMH� ] HMP �
Q NGH� H[LVWXMt�� QHER� SURWR�� åH� DXWR L� Q NWHUp� FKDUDNWHULVWLN\� Y EHF�
QH]MLã RYDOL� �~GDMH� FK\E Mt� L� Y�S YRGQtFK� SUDPHQHFK��� =�S HKOHGX� MVPH�
Y\ DGLOL� GDOãtFK� ��� PHWRG�� X�QLFKå� FK\E OR� S tOLã� PQRKR� GHWDLOQ MãtFK�
~GDM ��6QDåtPH�VH�MH�U ]QêPL�FHVWDPL�GRKOHGDW��

0QR]t�XåLYDWHOp�EXGRX�SRVWUiGDW�SOQp�]Q Qt�PHWRG\��EXGH�MLP�YDGLW��
åH� Y�QDãHP� WH[WX� MVRX� MHQ� XNi]N\�� &KFHPH� MLP� S LSRPHQRXW�� åH� YH�
Y\VS OêFK� ]HPtFK� VH� S HVQ � GRGUåXMt� DXWRUVNi� SUiYD� D� QHQt� PRåQp� �EH]�
VRXKODVX� DXWRUD�� Y\GDYDWHOH�� EH]� S tS�� ]DSODFHQt� VSUiYQtFK� SRSODWN ��
VSRMHQêFK� V�RILFLiOQtP� S HNODGHP� D� XåtYiQtP� PHWRG\� Y�QRYêFK�
SRGPtQNiFK�� V�PHWRGRX�� ]D� Qtå� VWRMt� URN\� Y GHFNp� SUiFH�� OLERYROQ �
QDNOiGDW��

&KFHPH� WDNp� ]G UD]QLW�� åH� DQL� SR� S tSDGQpP� VRXKODVX� DXWRUD�
V�Y\]NRXãHQtP�PHWRG\� Y�SRGPtQNiFK� þHVNêFK� ãNRO� QHQt� Y\KUiQR�� 3 HYRG�
]DKUDQLþQt� PHWRG\� GR� QRYpKR� VRFLRNXOWXUQtKR� SURVW HGt� Pi� VYi� Y GHFNi�
SUDYLGOD��NWHUi�QHQt�PRåQp�REHMtW�WtP��åH�PHWRGD�]DGi�N�S HNODGX�ÄQ NRPX��
NGR� XPt� GRE H� DQJOLFN\³� D� WHQWR� þHVNê� S HNODG� VH� DGPLQLVWUXMH� åiN P� D�
XþLWHO P��Y�þHVNêFK�ãNROiFK��3UR�Y\KRGQRFHQt�ÄþHVNp�YHU]H³�GRWD]QtNX�VH�
SDN�SRXåLMH� UR]G OHQt�SRORåHN� �RWi]HN��GR� W FK�VNXSLQ�SURP QQêFK��NWHUp�
MVRX� XYHGHQ\� Y�S YRGQt� DPHULFNp�� EULWVNp�� KRODQGVNp� þL� MLQp� SUiFL�� 3UiY �
SRSVDQê� SRVWXS� MH� QDSURVWR� FK\EQê� D� YHGH� N� DG � ]NUHVOHQt� V�YiåQêPL�
G VOHGN\�SUR�EDGDWHOH�L�SUR�]NRXPDQp�ãNRO\���



������

-VPH�VL�Y GRPL�WRKR��åH�Y\KOHGiYiQt�Y�WLãW Qp�YHU]L�S HKOHGX�MH�SUR�
]iMHPFH� SRQ NXG� VORåLWp�� D� SURWR� S LSUDYXMHPH� LQWHUQHWRYRX� YHU]L� WRKRWR�
S HKOHGX�� .URP � VQDGQ Mãt� GRVWXSQRVWL� Pi� LQWHUQHWRYi� YHU]H� YêKRGX� L�
Y�WRP��åH� VH�Gi�SU E åQ �GRSO RYDW�� UR]ãL RYDW�D�SUH]HQWRYDQp�~GDMH� MVRX�
DNWXiOQt��

/LWHUDWXUD�
$QGHUVRQ��&�6���7KH�6HDUFK�IRU�6FKRRO�&OLPDWH��$�5HYLHZ�RI�WKH�5HVHDUFK���5HYLHZ�RI�

(GXFDWLRQDO�5HVHDUFK����������������,661������������
)UHLEHUJ��+�-��(G����6FKRRO�&OLPDWH��0HDVXULQJ��,PSURYLQJ�DQG�6XVWDLQLQJ�+HDOWK\�

/HDUQLQJ�(QYLURQPHQW��3KLODGHOSKLD��)DOPHU�3UHVV��7D\ORU�DQG�)UDQFLV�������
����V��,6%1�����������������D��

+HUVHQ��0����%HOODFN��$�6���'LFWLRQDU\�RI�%HKDYLRUDO�$VVHVVPHQW�7HFKQLTXHV��1HZ�
<RUN��3HUJDPRQ�3UHVV������,6%1���������������

/HVWHU��3�(����%LVKRS��/�.���+DQGERRN�RI�7HVW�DQG�0HDVXUHPHQW�LQ�(GXFDWLRQ�DQG�WKH�
6RFLDO�6FLHQFHV���QG�HGLWLRQ���/DQKDP��6FDUHFURZ�3UHVV�������,6%1��������
�����;��

0DUHã��-���'LDJQRVWLND�VRFLiOQtKR�NOLPDWX�ãNRO\��,Q��-HåHN��6���(G���3V\FKRVRFLiOQt�
NOLPD�ãNRO\�,��%UQR��)66�08��������������,6%1����������������

0F'RZHOO��,���1HZHOO��&���0HDVXULQJ�RI�+HDOWK��$�*XLGH�WR�5DWLQJ�6FDOHV�DQG�
4XHVWLRQQDLUHV��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�������,6%1����������������

6DFNQH\��/���(QKDQFLQJ�6FKRRO�/HDUQLQJ�&OLPDWH��7KHRU\��5HVHDUFK�DQG�3UDFWLFH��
6DVNDWFKHZDQ��6DVNDWFKHZDQ�6FKRRO�7UXVWHHV�$VVRFLDWLRQ��5HSRUW�1R�������
����������V��

7DOEHUW�-�$���0F/DXJOLQ��0�:���$VVHVVLQJ�WKH�6FKRRO�(QYLURQPHQW��(PEHGGHG�&RQWH[W�
DQG�%RWWRP�8S�5HVHDUFK�6WUDWHJLHV��,Q��)ULHGPDQ��6�/���:DFKV��7�'���
0HDVXULQJ�(QYLURQPHQW�$FURVV�WKH�/LIH�6SDQ��:DVKLQJWRQ��$PHULFDQ�
3V\FKRORJLFDO�$VVRFLDWLRQ����������������,6%1���������������
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�8QLYHU]LWD�.DUORYD�Y�3UD]H��/pND VNi�IDNXOWD�Y�+UDGFL�.UiORYp�
�8QLYHU]LWD�+UDGHF�.UiORYp��3HGDJRJLFNi�IDNXOWD�

�
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��

�

352%/e0<�' 7Ë�=�0(1â,129e+2�35267 ('Ë�
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�



������

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\��



������

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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0LFKDHOD�3tãRYi�

)DNXOWD�KXPDQLWQtFK�VWXGLt��
8QLYHU]LWD�3DUGXELFH�

�
6QDKD�R�XFKRSHQt�D�SRFKRSHQt�IXQJRYiQt�ãNRO\�D�MHMtFK�]YOiãWQRVWt�SUREtKi�
Y� ]DKUDQLþt� MLå� GHVtWN\� OHW��1D� WHRUHWLFNpP� L� HPSLULFNpP�Yê]NXPX� WRKRWR�
IHQRPpQX�SDUWLFLSXMH�FHOi� DGD�Y GQtFK�RERU �±�XYH PH�DOHVSR �VRFLiOQt�D�
SHGDJRJLFNRX�SV\FKRORJLL��VRFLRORJLL�L�ILORVRILL�YêFKRY\��GLGDNWLNX��ãNROQt�
PDQDJHPHQW��ãNROQt�HWQRJUDILL�D�FHORX� DGX�GDOãtFK��)XQJRYiQt�ãNRO\� MDNR�
LQVWLWXFH� MH� ]iURYH � YåG\� ]DNRWYHQR� Y�ãLUãtP� VSROHþHQVNpP� NRQWH[WX�� YH�
VSHFLILFNpP� NXOWXUQtP� UiPFL� GDQp� VSROHþQRVWL� D� MHKR� KLVWRULFNêFK�
VRXYLVORVWHFK��6SHFLILND�NXOWXUQtFK�UiPF �RVWDWQ �S tPR�RYOLY XMt�L�S tVWXS�
NH�]NRXPiQt�GDQpKR�IHQRPpQX�±�VURYQHMPH�QDS ��RGOLãQRVWL�DQJORVDVNpKR�
D� HYURSVNpKR� NRQWLQHQWiOQtKR� SHGDJRJLFNpKR�P\ãOHQt�� 7DWR� IDNWD� VSROX� V�
NRPSOH[QtP�D�PXOWLGLPHQ]LRQiOQtP�FKDUDNWHUHP�]NRXPDQpKR�IHQRPpQX�D�
WXGtå�L�PHWRGRORJLFNRX�QiURþQRVWt�MHKR�]NRXPiQt�MVRX�S tþLQDPL�GRVXG�GR�
MLVWp� PtU\� S HWUYiYDMtFt� NRQFHSþQt� L� WHUPLQRORJLFNp� �UR]W tãW QRVWL��
Yê]NXPQpKR�SROH��

ýHVNi� RGERUQi� SHGDJRJLFNi� D� SV\FKRORJLFNi� YH HMQRVW� ]DþDOD�
SUREOHPDWLFH� IXQJRYiQt� ãNRO\� MDNR� LQVWLWXFH� Y QRYDW� KOXEãt� SR]RUQRVW�
S LEOLåQ � Y�SRVOHGQtP� GHVHWLOHWt�� 2GERUQi� OLWHUDWXUD� GRNXPHQWXMH� DGX�
SRNXV � R� XFKRSHQt� GDQpKR� IHQRPpQX� D� MHKR� EOLåãtKR� SR]QiQt� Y�QDãHP�
NRQWH[WX��=HOLQRYi�D�=HOLQD��������/DãHN��������������6HNHUD��������0DUHã�
D�. LYRKODYê��������*UHFPDQRYi������D��E��2EGUåiOHN��������0DUHã��������
������3RO�D�NRO���������&KUiVND��7RPDQRYi��+RORXãRYi��������-HåHN�������
DM���� 7\WR� SUiFH�� ]HMPpQD� SDN� S tVS YN\� -�� 0DUHãH�� 0�� 3ROD� D�
VSROXSUDFRYQtN ��+��*UHFPDQRYp� D� GDOãtFK�Y�SRVOHGQtFK�GYRX�XYHGHQêFK�
VERUQtFtFK�.OLPD�VRXþDVQp�þHVNp�ãNRO\��������D�3V\FKRVRFLiOQt�NOLPD�ãNRO\�
�������� YêUD]Q � S LVS O\� NH� NRQFHSWXDOL]DFL� SUREOHPDWLN\�� N�Y\PH]HQt�
NOtþRYêFK�SRMP ��WM��SURVW HGt�ãNRO\��NOLPD�ãNRO\��DWPRVIpUD��NXOWXUD�þL�pWRV�
ãNRO\��D�N�XMDVQ Qt�GLDJQRVWLFNêFK�SRVWXS �D�MHMLFK�PHWRGRORJLH���

&HQWUiOQtP�SRMPHP�YH�Y WãLQ �XYHGHQêFK�SUDFt�VH�VWiYi�SRMHP�NOLPD�ãNRO\�� 3UR� MHKR� S HVQ Mãt� Y\PH]HQt� RGND]XMHPH� QD� SUYQt� GtO� WRKRWR�
VERUQtNX�� NRQNUpWQ � SUR� WHQWR� WH[W� SRYDåXMHPH� ]D� QRVQp� VRFLiOQ �
SV\FKRORJLFNp� D� SHGDJRJLFNR�SV\FKRORJLFNp� SRMHWt� NOLPDWX� ãNRO\�� MHKRå�
SUDFRYQt�GHILQLFL�QDEtGO�-��0DUHã��������V����������6KU PH�]GH�MHQ�VWUXþQ �
]iNODGQt�FKDUDNWHULVWLN\�WRKRWR�MHYX��



� ���� �

�� MH� NRPSOH[Qt� D� PXOWLGLPHQ]LRQiOQt�� WM�� ]DKUQXMH� SDWUQ � LQILQLWQt�
PQRåVWYt�U ]QêFK�SURP QQêFK��MHMLFKå�YiKD�D�PtUD�REHFQRVWL�MH�U ]Qi�
�]�WRKRWR�SRKOHGX�VH�NOLPD�ãNRO\�MHYt�VStãH�MDNR�]DVW HãXMtFt�WHUPtQ����

�� MH� Y�GpOHGREpP� KRUL]RQWX� UHODWLYQ � VWDELOQt�� RYãHP� Y�þDVH� VH�
G\QDPLFN\�SURP XMH��

�� VSROXY\WYi t� MHM� FHOi� DGD� DNWpU � �S HGHYãtP� YHGHQt� ãNRO\�� XþLWHOp� ±�
MHGQRWOLYFL� L� VNXSLQ\�� S tSDGQ � XþLWHOVNê� VERU�� GiOH� åiFL� RS W� MDNR�
MHGQRWOLYFL� L� VRFLiOQt� VNXSLQ\��RVWDWQt�SUDFRYQtFL� ãNRO\�� URGLþH� D� ãLUãt�
NRPXQLWD��RUJiQ\�L�MHGQRWOLYt�SUDFRYQtFL�VWiWQt�VSUiY\��DWG����

�� MH� VXEMHNWLYQ � YQtPDQê�� SURåtYDQê� D� LQWHUSUHWRYDQê�� W]Q�� ]SUDYLGOD�
RGOLãQ � MHGQRWOLYêPL� ~þDVWQtN\� þL� VNXSLQDPL� ~þDVWQtN �� S LþHPå�
VXEMHNWLYQt�LQWHUSUHWDFH�PDMt�Y WãLQRX�VLOQRX�KRGQRWtFt�IXQNFL��

�� Y]WDKXMH� VH� N�DVSHNW P� NRJQLWLYQtP�� HPRFLRQiOQtP�� EHKDYLRUiOQtP�
�NRQDWLYQtP��L�Y]WDKRYêP���

�� MH�GYRM��þL�YtFH�VP UQê��WM��]iURYH �RYOLY XMH�FKDUDNWHULVWLN\�VXEMHNW ��
NWHUp�MHM�VSROXY\WYi HMt��
�

./,0$�â.2/<�=�32+/('8�=$ýË1$-Ë&Ë+2�8ý,7(/(�
9� WRPWR� S tVS YNX� MVRX� S HGVWDYHQ\� GY � Yê]NXPQp� VRQG\�� NWHUp�

SRVWLKO\� VXEMHNWLYQt� SHUFHSFH� NOLPDWX� ãNRO\� MHGQRX� VSHFLILFNRX� VNXSLQRX�
DNWpU ��D�WR�]DþtQDMtFtPL�XþLWHOL��-DN�XSR]RUQLO�-��0DUHã��������V�������MH�WR�
SUiY � SRKOHG� MHGLQFH�� MHQå� YVWXSXMH� GR� LQVWLWXFH� ]YHQNX�� NWHUê� O]H� SUR�
GLDJQRVWLNX� NOLPDWX� ãNRO\� SRYDåRYDW� ]D� ]YOiãW � XåLWHþQê�� 1RY � S tFKR]t��
Y�QDãHP� S tSDG � ]DþtQDMtFt� XþLWHO�� QHQt� ]DWtP� VRXþiVWt� V\VWpPX�� QH]DWtåHQ�
]DE KQXWRX�UXWLQRX�YQtPi�D�KRGQRWt�NOLPD�ãNRO\� MLQDN��QHå�WL��NWH t� MHM�SR�
GHOãt� GREX� VSROXY\WYi HMt�� MH� VFKRSHQ� OpSH� SRVWLKRYDW� ]YOiãWQRVWL� GDQp�
ãNRO\�� -HKR� SRKOHG� MH� RYãHP� RYOLYQ Q� QHMHQ� RVREQRVWQtPL�
FKDUDNWHULVWLNDPL�� DOH� L� VRFLRORJLFNêPL� SURP QQêPL�� ]HMPpQD� Y NHP��
åLYRWQt�]NXãHQRVWt� L�VSHFLILN\�SURIHVQt� LQLFLDFH� MDNR�HWDS\�åLYRWQtKR�F\NOX�
�SRGUREQ �N�Yê]NXPX�SURIHVQt�GUiK\�D�MHMt�Ii]H�]DþtQDMtFtKR�XþLWHOH�3tãRYi��
������3tãRYi����������

�2E � Yê]NXPQi� ãHW HQt� VWDYt� QD� Y\XåLWt� PHWRG� NYDOLWDWLYQtKR�
Yê]NXPX��0RåQRVWL� L� OLPLWDFH� NYDOLWDWLYQtKR�Yê]NXPX� MVRX�GRE H� ]QiPp��
Y\FKi]tPH�OL�]�YêãH�XYHGHQp�FKDUDNWHULVWLN\�NOLPDWX�ãNRO\�MDNR�VXEMHNWLYQ �
YQtPDQpKR� IHQRPpQX�� GiYi� NYDOLWDWLYQt� PHWRGRORJLH� PRåQRVW� KOXEãtKR�
YKOHGX� GR� ]NRXPDQpKR� MHYX�� GHWDLOQtKR� SRSLVX� D� Y\VY WORYiQt�� þHKRå� O]H�
S L�KURPDGQpP�VE UX�GDW�MHQ�W åNR�GRViKQRXW��9]KOHGHP�NH�NRPSOH[QRVWL�
D�PQRKR~URY RYRVWL�SRMPX�NOLPD� ãNRO\� MH� VWiOH�RWHY HQi�RWi]ND�KODYQtFK�



������

LQGLNiWRU � NOLPDWX� �D � MLå� VXEMHNWLYQtFK� þL� W]Y�� REMHNWLYQtFK��� NWHURX� E\�
PRKOD� Yê]QDPQêP� ]S VREHP� SRPRFL� REMDV RYDW� �]DNRWYHQi� WHRULH��
�JURXQGHG� WKHRU\��� 3UREOpPHP� VDPR] HMP � ] VWiYi� ]REHFQLWHOQRVW�
YêVWXS ���

=�XYHGHQpKR� MDVQ �Y\SOêYi�� åH�RE �VRQG\� VL�QHNODGRX�]D� FtO�XFKRSLW�
SRMHP� NOLPD� ãNRO\� Y�FHOp� MHKR� ãt L� D� NRPSOH[LW �� DOH� SRX]H� S LVS W�
N�VRXþDVQpPX� VWDYX� MHKR� SR]QiQt� GtOþtP� ]S VREHP�� WHG\� ]�KOHGLVND�
PHWRGRORJLFNpKR� Y\XåLWtP� NYDOLWDWLYQtFK� PHWRG� SUR�GLDJQRVWLNX� NOLPDWX�
ãNRO\�� ]�KOHGLVND� NRQNUpWQtFK� QiOH] � SDN� RPH]HQtP� MHMLFK� SODWQRVWL� QD�
MHGQX�NRQNUpWQt�]NRXPDQRX�MHGQRWNX�DNWpU ���

�

3UYQt�VRQGD�
3UYQt�Yê]NXPQi�VRQGD�QHE\OD�SULPiUQ �RULHQWRYiQD�QD�ãHW HQt�NOLPDWX�

ãNRO\��-HGQDOR�VH�R�SHGHXWRORJLFNê�Yê]NXP�� MHKRå�FtOHP�E\OD� LGHQWLILNDFH�
NOtþRYêFK� SUREOpP � ]DþtQDMtFtFK� XþLWHO � QD� ]iNODG � MHMLFK� VXEMHNWLYQtFK�
SHUFHSFt�� )HQRPpQ� NOLPDWX� ãNRO\� VH� YãDN� Y�UiPFL� ãHW HQt� �Y\QR LO�� MDNR�
QRYLFL�YQtPDQi�]iVDGQt�REMHNWLYQt�GHWHUPLQDQWD�MHMLFK�SURIHVQtKR�UR]YRMH���

3RGUREQ � MH� WHQWR� HPSLULFNê� Yê]NXP� ]SUDFRYiQ� Y�SXEOLNDFL�1RYLFH�
7HDFKHU� �3tãRYi�� ������� =GH� VH� SURWR� RPH]tPH� QD� VWUXþQê� SRSLV�
PHWRGRORJLH�ãHW HQt�D�VKUQXWt�YêVWXS �ãHW HQt�SUR�REODVW�NOLPDWX�ãNRO\��

9ê]NXP� SUREtKDO� YH� GYRX� Ii]tFK�� 9�SUYQt� Ii]L� E\O\� XSODWQ Q\�
NYDOLWDWLYQt� PHWRG\�� QiVOHGQ � E\O\� YêVWXS\� RY RYiQ\� GRWD]QtNRYêP�
ãHW HQtP��3UYQt�Ii]H�]DKUQRYDOD���

���REVDKRYRX�DQDOê]X�UHIOHNWLYQtFK�GHQtN �]DþtQDMtFtFK�XþLWHO ���
���UR]KRYRU��
���UHIOH[L�D�DQDOê]X�~URYQ �VHEH t]HQt��
5HIOHNWLYQt�GHQtN\�]DFK\FRYDO\�G Qt� D� UHDNFH�]DþtQDMtFtFK�XþLWHO �QD�

WRWR� G Qt� Y�REGREt� GYRX� WêGQ � �YH� W tG �� L� �YH� VERURYQ ��� =iY UHP�
UHVSRQGHQWL� SURYHGOL� FHONRYRX� DQDOê]X� D� Y\KRGQRFHQt� YODVWQtFK�
VXEMHNWLYQtFK� SHUFHSFt�� 1iVOHGQp� UR]KRYRU\� V�UHVSRQGHQW\� Y\FKi]HO\�
]�REVDKRYp� DQDOê]\� W FKWR� GHQtN � D� VORXåLO\� N�GRSOQ Qt�� ]S HVQ Qt� D�
SURKORXEHQt� LQIRUPDFt��5R]KRYRU\�E\O\�VHPLVWUXNWXURYDQp�� WUYDO\����±����
PLQXW� D� YãLFKQL� UHVSRQGHQWL� Y\MiG LOL� VRXKODV� V�SR t]HQtP� DXGLR]i]QDPX�
UR]KRYRU � SUR� SRW HE\� GDOãt� DQDOê]\�� .URP � WRKR� UHVSRQGHQWL� SURYHGOL�
þDVRYê� VQtPHN�� SR� GREX� MHGQRKR� WêGQH� VOHGRYDOL� D� ]D]QDPHQiYDOL� VY M�
FHORGHQQt�SURJUDP���

7DWR�Ii]H�Yê]NXPX�SURE KOD�Y�SUYQt�SRORYLQ �ãNROQtKR�URNX��$QDOê]D�
]tVNDQêFK�GDW��PDWHULiO�REVDKRYDO�YtFH�QHå�����VWUiQHN�WH[WX�UHIOHNWLYQtFK�



� ���� �

GHQtN �� ��� KRGLQ� DXGLR]i]QDP �� D� LQWHUSUHWDFH� ]iY U � VOHGRYDOD� ]HMPpQD�
NULWpULD� IUHNYHQFH� YêVN\WX� D� GHNODURYDQpKR� VWXSQ � G OHåLWRVWL�� =tVNDQp�
YêVWXS\�SDN�E\O\�RY RYiQ\�SRPRFt�GRWD]QtNRYpKR�ãHW HQt���

5HVSRQGHQW\� Y�SUYQt� Ii]L� ãHW HQt� E\OL� DEVROYHQWL� W tOHWpKR�
MHGQRRERURYpKR� VWXGLD� XþLWHOVWYt� DQJOLFNpKR� MD]\ND�� NWH t� VL�
Y�NRPELQRYDQpP� PDJLVWHUVNpP� VWXGLX� QD� 8QLYHU]LW � 3DUGXELFH� GiOH�
]Y\ãRYDOL� VYRML� NYDOLILNDFL�� =�FHONRYpKR� SRþWX� ��� UHVSRQGHQW � ���� åHQ�� ��
PXåL�� ��� SUDFRYDOR� QD� SOQê� ~YD]HN�� ]EêYDMtFt� �� QD� þiVWHþQp� ~YD]N\��
3 VRELOL� Y�U ]QêFK� W\SHFK� LQVWLWXFt� ���� QD� ]iNODGQt� ãNROH�� ��� QD� VW HGQt�
ãNROH�� �� Y�VRXNURPêFK� LQVWLWXFtFK��� D� WR� L� S HVWR�� åH� XNRQþHQp� W tOHWp�
VWXGLXP� E\OR� NRQFLSRYiQR� SUR� XþLWHOVWYt� QD� ]iNODGQt� ãNROH�� 9ê]NXP�
SUREtKDO� Y�UiPFL� DWHVWDFt� VWXGHQW � YH� VWXGLMQtP� S HGP WX� GLGDNWLND�
DQJOLFNpKR�MD]\ND��

9H�GUXKp�Ii]L�Yê]NXPX�E\O�GRWD]QtN�DGPLQLVWURYiQ�����DEVROYHQW P�
REGREQêFK� VWXGLMQtFK� SURJUDP � ]�S WL� Y\VRNêFK� ãNRO� �3UDKD�� %UQR��
2ORPRXF�� /LEHUHF� D� 2SDYD��� 'RWD]QtN� VH� ]DP RYDO� QD� SHUFHSFH�
SUDFRYQtKR�D�VRFLiOQtKR�SURVW HGt�YH�ãNROH��|NOLPD�ãNRO\���VHEHKRGQRFHQt�D�
SURIHVQt� VHEHSRMHWt�� 9�S tOR]H� �� MH� XYHGHQD� þiVW� GRWD]QtNX� WêNDMtFt� VH�
NOLPDWX�ãNRO\�Y�S YRGQtP�]Q Qt��1iYUDWQRVW�GRWD]QtN �þLQLOD�SRX]H�������
�FHONHP�WHG\����QDYUiFHQêFK�]H��������

2E � Ii]H� Yê]NXPX� E\O\� ±� Y]KOHGHP� NH� VSHFLDOL]DFL� UHVSRQGHQW �� WM��
VWXGLX�XþLWHOVWYt�DQJOLFNpKR� MD]\ND�±�SOQ � UHDOL]RYiQ\�Y�DQJOLFNpP� MD]\FH�
�GiOH� XYiG Qp� YêURN\� UHVSRQGHQW � E\O\� SUR� WHQWR� WH[W� S HORåHQ\� GR�
þHãWLQ\���9]KOHGHP�N�WRPX��åH�MD]\N�KUDMH�YH�Yê]NXPX�YHOPL�FLWOLYRX�UROL��
E\�MLVW �WHQWR�IDNW�]DVOXKRYDO�VDPRVWDWQê�Yê]NXP��NWHUê�MH�RYãHP�MLå�PLPR�
UiPHF�WRKRWR�VG OHQt����

-DNi�]MLãW Qt�Y�REODVWL�NOLPDWX�ãNRO\�VRQGD�S LQHVOD"�-DNR�]iYDåQp�E\O\�
LGHQWLILNRYiQ\�QiVOHGXMtFt�NDWHJRULH��

�
���V\VWpP�D�VW\O� t]HQt�ãNRO\�
����S HG�QiVWXSHP�]DþtQDMtFtKR�XþLWHOH�GR�ãNRO\��

=H�ãHW HQt�Y\SO\QXOR��åH�S tSUDYD�QRYLFH�QD�YVWXS�GR�ãNRO\�E\OD�YiåQ �
SRGFH RYiQD��9VWXSQt�SRKRYRU\�SRSLVRYDOL�]DþtQDMtFt�XþLWHOp�MDNR�IRUPiOQt��
Y\SRYtGDOL�� åH� QHE\OL� YþDV� VH]QiPHQL� V�SUDFRYQtPL�SRGPtQNDPL� D� QHP OL�
H[SOLFLWQt�S tOHåLWRVW�VH]QiPLW�VH�V�SUDFRYLãW P��V�XþLWHOVNêP�VERUHP��6DPL�
YãDN� Y�WRPWR� RKOHGX� ] VWiYDOL� SDVLYQt� D� W\WR� LQIRUPDFH� DNWLYQ �
QHY\åDGRYDOL� QHER� QHY G OL� MDN�� 3 L� GHILFLWX� YH� ]QDORVWHFK� S tVOXãQp�
ãNROVNp�OHJLVODWLY\��D�WXGtå�L�YODVWQtFK�SUiY�D�SRYLQQRVWt��QD�VWUDQ �QRYLF �
VH� WDN� ]Y\ãRYDOR� UL]LNR� W]Y�� �SURIHVQtKR� QiUD]X�� þL� �ãRNX� ]�UHDOLW\��
�9HHQPDQ��LQ�âLPRQtN��������V������1HGRVWDWHþQRX�S HGQiVWXSQt�S tSUDYRX�



������

E\OD� SURGORXåHQD� L� GpOND� DGDSWDþQtKR� REGREt�� NWHUp� MH� SR]QDPHQiQR�
QHMLVWRWRX� D� VLOQRX� HPRFLRQiOQt� ]iW åt� � /]H� WHG\� tFL�� åH� GtN\� WRPX�� FR�
E\FKRP�PRKOL� R]QDþLW� MDNR� QHGRVWDWHþQRX� S HGQiVWXSQt� S tSUDYX�� PQRKR�
QRYLF �]DþtQi�XþLW��DQLå�E\�P OL�]FHOD�MDVQR�Y�WRP��MDNi�MH�MHMLFK�SR]LFH�YH�
ãNROH��þL�FR�VH�RG�QLFK�RþHNiYi��7tP�VH�WDNp�SURGOXåXMH�DGDSWDþQt�REGREt��
NWHUp� MH� SR]QDPHQiQR� SRFLW\� QHMLVWRW\� D� ~]NRVWL� D� VLOQRX� HPRþQt� ]iW åt�
�YêVOHGN\�ãHW HQt�XYHGO\�SU P UQ �����UHVS��GOH�GRWD]QtN ���WêGQ ���1RYLF�
QHQt� XYHGHQ� GR� H[SOLFLWQ � VWUXNWXURYDQpKR� WêPX� XþLWHO �� DOH� VStãH� GR�
QHIRUPiOQtKR�NROHNWLYX�XþLWHO ��MHKRå�VWUXNWXUX�PXVt�ViP�RGKDOLW�D�QDMtW�VL�
Y� Qt� VYRX� VRFLiOQt� QLNX�� 3UR� PQRKR� ]�QLFK� WR� P åH� EêW� YHOPL� REWtåQp� D�
PRKRX�PtW� WHQGHQFL� VH� VWDKRYDW� GR� EH]SHþt� VYêFK� W tG� D� NDELQHW �� þL� GR�
EH]SHþt�ÄEH]SHþQêFK³�NRQYHU]DþQtFK�WpPDW��

3UR�LOXVWUDFL�XYH PH�Q NWHUp�NRPHQWi H�QRYLF ��
Ä%\OL� PLOt�� SURWRåH� QXWQ � SRW HERYDOL� DQJOLþWLQi H�� HGLWHO� HNO�� åH�

GRXIi�� åH� QDãH� VSROXSUiFH� EXGH� GREUi�� D� SDN� MVPH� POXYLOL� REHFQ � R�
G WHFK�³�

Ä%\OD�MVHP�S tOLã�Y\G ãHQi�QD�WR��DE\FK�VH�QD�Q FR�SWDOD�³�
Ä3UYQtP�SUREOpPHP�E\O�SUR�PQH�SRGSLV�VPORXY\��1HY G OD� MVHP�� åH�

PiP�QiURN�QD�VPORXYX�QD�GREX�QHXUþLWRX��SRGHSVDOD�MVHP�QD�GHVHW�P VtF �
±�D�WH �QHPiP�DQL�SUiFL�QD�OpWR�DQL�MDVQRX�SHUVSHNWLYX�SR�SUi]GQLQiFK�³�

Ä$E\FK� HNOD�SUDYGX��QH]QiP�S HVQ �VYi�SUiYD�D�«�PRåQi�«�YODVWQ �
DQL�VYp�SRYLQQRVWL��0iP�WHQ�WUYDOê�KUR]Qê�SRFLW��åH�MVHP�Q FR�]DQHGEDOD�³�
���� SR�QiVWXSX�GR�ãNRO\���

=DþtQDMtFt� XþLWHOp� Y�QDãHP� ãHW HQt� P OL� MHQ� RPH]HQê� S tVWXS�
N�LQIRUPDFtP��MHMLFK�SDUWLFLSDFH�Y�UR]KRGRYDFtFK�SURFHVHFK��NWHUp�VH�WêNDO\�
MLQêFK�]iOHåLWRVWt�QHå�MHMtFK�YODVWQtKR�Y\XþRYiQt��E\OD�Qt]Ni��-H�RYãHP�W HED�
]G UD]QLW�� åH� VDPL� UHVSRQGHQWL� WXWR� PRåQRVW� QHY\KOHGiYDOL�� QHFKW OL� VH�
DNWLYQ � QD� UR]KRGRYiQt� SRGtOHW�� 7R� MH� S LUR]HQi� UHDNFH� QD� SRFL RYDQê�
QHGRVWDWHN� LQIRUPDFt� R� ãNROH� D� VYp� SR]LFL� Y�Qt� SRSVDQê� Y�S HGFKR]tP�
RGVWDYFL�� =GRNXPHQWRYiQ\� E\O\� U ]Qp� VW\O\� t]HQt� ãNRO\�� RG�
GHPRNUDWLFNpKR� Då� SR� DXWRNUDWLFNê�� S LþHPå� SUHIHURYiQ� E\O� VW\O�
GHPRNUDWLFNê� V�DNFHQWHP� QD� SROLWLNX� �RWHY HQêFK� GYH t�� HGLWHOQ\� �:HVW�
%XUQKDP��������V�������=iNODGQt�LGHQWLILNRYDQi�UROH� HGLWHOH�ãNRO\�E\OD�UROH�
PDQDåHUD�YH� VP\VOX� W]Y�� WUDQVDNþQtKR� t]HQt� �)XOODQ�� ������� W]Q�� ]DMLãW Qt�
YQ MãtFK� SRGPtQHN� SUR� NOLGQRX� SUiFL� XþLWHO �� 9H� Y]WDKX� N�UR]KRGRYiQt�
Y�FHORãNROVNêFK� ]iOHåLWRVWHFK� E\OR� UHVSRQGHQW\� W\SLFN\� SRXåtYiQR� 21,�
�-È�UHVS��0<�MHQ��[����

Ä1HYtP��MHVWOL�PiP�Y EHF�SUiYR�VH�N�WRPX�Y\MDG RYDW�³�
Ä7R�QHQt�PRMH�Y F���«1HQt�WR�Y�PRMt�NRPSHWHQFL�³�



� ���� �

Ä HGLWHOH�YLGtP�YODVWQ �MHQ�QD�SRUDGiFK��SRNXG�Q FR�SRW HEXMX��PRKX�
MtW�]D�]iVWXSFHP�� HGLWHO�Pi�QD�VWDURVWL�MLQp�Y FL�QHå�YêXNX�³�

�
���XþLWHOVNê�VERU���NROHJRYp��

1DãL� UHVSRQGHQWL� YQtPDOL� YH� Y WãLQ � S tSDG � PH]LOLGVNp� Y]WDK\� �YH�
VERURYQ ��MDNR�QHGREUp��SR]QDPHQDQp�åLYRWQtPL�KLVWRULHPL��NWHUp�RQL�VDPL�
QH]QDOL�±�MDNR�SRP UQ �ULJLGQt�D�NRQ]HUYDWLYQt�VRFLiOQt�NOLPD��7RWR�]MLãW Qt�
VDPR�R�VRE �QHQt�QLNWHUDN�S HNYDSLYp��GRNOiGi�RYãHP��åH�]DþtQDMtFt�XþLWHOp�
QHE\OL� QD� WXWR� VLWXDFL� S LSUDYHQL�� REWtåQ � VH� V�Qt� Y\URYQiYDOL�PLPR� MLQp� L�
SURWR��åH�SRVWUiGDOL�SRGSRUX��YL]�GiOH�ERG������QLNGR�MLP�VSRQWiQQ �SRPRF�
þL� LQIRUPDFH�QHQDEtGO��.RPXQLNDFH�þOHQ �XþLWHOVNpKR�VERUX�E\OD�VStãH�QD�
~URYQL�VSROHþHQVNp�QHå�SURIHVQt�±�0��(UDXW��������V�������SRXåLO�SUR�WHQWR�
GUXK� NRPXQLNDFH� WHUPtQ� �NODPQê� GLVNXUV�� �GHFHSWLYH� GLVFRXUVH��� WM��
NRPXQLNDFH�Y\YLQXWi�Y WãLQRX�QHXY GRP OH�XþLWHOHP�]D�~þHOHP�XVSRNRMLW�
VYp�VRFLiOQt�SRW HE\�D�S LWRP�QHSUR]UDGLW�QLF��FR�E\�PRKOR�YpVW�NH�NULWLFH��
7DNRYi� NRPXQLNDFH� VH� VNOiGi� ]�SURY HQêFK�� ÄEH]SHþQêFK³� WpPDW�� -HMt�
NODPQRVW�VSRþtYi�Y�WRP��åH�Y�Qt�YODVWQ �QHGRFKi]t�NH�VG ORYiQt� LQIRUPDFt�
þL� HãHQt�SUREOpP ��VStãH�Pi�HPRþQ �SRGS UQRX�IXQNFL���

0H]L�GDOãtPL�IDNWRU\��NWHUp�QHJDWLYQ �RYOLY RYDO\�SURFHV\�SURIHVQtKR�
UR]YRMH� UHVSRQGHQW �� E\O\� XYiG Q\�� Y N� D� SRKODYt� NROHJ � �IHPLQL]DFH�
SURIHVH��� S HWtåHQRVW� SUDFt� D� � QHGRVWDWHN� þDVX�� DVSHNW\� DUFKLWHNWRQLFNp� D�
HUJRQRPLFNp��QDS ��DEVHQFH�VERURYQ\��DWG��7DWR�IDNWD� LOXVWUXMt�QiVOHGXMtFt�
Y\EUDQp�YêURN\��

Ä3UYQt� GQ\� MVHP� VH� GRFHOD� EiOD�� %\O� WR� X]DY HQê� NURXåHN� ~SOQêFK�
FL]LQF �D�Mi���RXWVLGHU��.RQWDNW\�MVHP�QDYD]RYDOD�SRPDOX�D�RSDWUQ ��7UYDOR�
WR�FHOp�P VtFH�³�

Ä=H�ãHGHViWL�XþLWHO �MVHP�E\O�S HGVWDYHQ�MHQ�S WL��.G\å�MGX�SR�FKRGE ��
VQDåtP�VH�RGKDGQRXW��NGR�MH�NGR�³�

Ä$VL�Y�NDåGp�LQVWLWXFL�V�WDN�Y\VRNRX�~URYQt�RVREQtFK�NRQWDNW �VH�PXVt�
þORY N� Y\URYQiYDW� V�ULYDOLWRX�� åiUOLYRVWt�� NOLNDPL� DWG�� 1LNG\� QHYtWH�� FR� VH�
EXGH�GtW��NG\å�]DY HWH�GYH H�³�

Ä-VHP�WDG\�]GDOHND�QHMPODGãt�±�PRåQi�DQL�QHMGH�R�Y N��DOH�R�åLYRWQt�
VW\O��9HãNHUp�GLVNXVH�YH�VERURYQ �MVRX�R�URGLQiFK��G WHFK�D�QiNXSHFK��-DNR�
VYRERGQi�D�EH]G WQi�WDP�SURVW �QHSDW tWH�³�

Ä9H�ãNROH�MVRX�GYD�PXåL�±� HGLWHO�D�Mi��8WtNiP�]H�VERURYQ\��MDN�WR�MHQ�
MGH��YãHFKQ\�W\�åHQ\�VW HGQtKR�Y NX�P �WURFKX�G Vt�³�

Ä-H� WR� YHONi� ãNROD� D� OLGp� VH� R� S HVWiYNiFK� �VFKRYiYDMt�� YH� VYêFK�
NDQFHOi tFK��3R iG�MHãW �Y WãLQX�]�QLFK����MHMLFK�MPpQD��S HGP W\�DQL�W tG\�±�
QH]QiP�³��SR���P VtFtFK���

�



������

���VGtOHQi�SURIHVQt�KRGQRWRYi�RULHQWDFH�
=iVDGQt� UROL� Y�VXEMHNWLYQtFK� SHUFHSFtFK� VRFLiOQtKR� NOLPDWX� VERUX� X�

]DþtQDMtFtFK�XþLWHO �KUiOD�VGtOHQi�SURIHVQt�KRGQRWRYi�RULHQWDFH���
Ä3UR�Y WãLQX�OLGt�WDG\�MH�XþHQt�MHQ�Q MDNp�]DP VWQiQt�³�
Ä8þtP� UiGD�� V�G WPL� Y\FKi]tP� GRE H�� DOH� EXGX� ã DVWQ Mãt� EH]� W FK� MHMLFK�
ERM �R�PRF�³�
Ä.G\å�] VWDQX�WDG\��]WUDWtP�YãHFKQ\�LGHiO\�³��
Ä7DKOH�ãNROD�QHQt�R�Y]G OiYiQt�±�D�PRML�åiFL�MVRX�VRXþiVWt�FHOpKR�V\VWpPX�³�

7\WR� SHUFHSFH� E\� PRKO� Y\YiåLW� SR]LWLYQt�� YHGHQtP� ãNRO\� H[SOLFLWQ �
SURSDJRYDQê�D�DOHVSR �IRUPiOQ �S LMtPDQê��LGHiOQt�REUD]�XþLWHOVNp�SURIHVH�
D�GDQp�ãNRO\�� -DN� MLå�E\OR�XYHGHQR�YêãH��ÄNODPQê�GLVNXUV³��NWHUê�E\� WDNp�
PRKO�PtW�SURWHNWLYQt�IXQNFL��MH�REVDKRY �VStãH�PLPRSURIHVQt��-H�PRåQp��åH�
VH� ]GH� REMHYLOD� SUi]GQi� WUKOLQD� SR� RGVWUDQ Qt� Q NWHUêFK� ÄVRFLDOLVWLFNêFK³�
PêW � R� UROL� XþLWHOH� D� IXQNFL� ãNRO\�� 3RVWPRGHUQt� VSROHþQRVW� S tOLã�
QHQDSRPiKi� RS WRYQpPX� WYR HQt� �]HMPpQD� SR]LWLYQtFK�� PêW �� D� WDN� WRWR�
E HPHQR�VSRþtYi�S HGHYãtP�QD�YHGHQt�ãNRO\��

3UiY � W\WR� QHJDWLYQt� SHUFHSFH� XYHGOR� YtFH� QHå� ���� UHVSRQGHQW �
Y�NYDOLWDWLYQt� Ii]L� ãHW HQt� MDNR� G YRG� SUR� ]YDåRYiQt� ]P Q\� SUDFRYLãW � ���
]���� UHVSRQGHQW � E\OR� GRNRQFH� SHYQ � UR]KRGQXWR� RGHMtW� ]H� ãNROVWYt���
1iVOHGQp� RY RYDFt� GRWD]QtNRYp� ãHW HQt� S LQHVOR� þiVWHþQ � SR]LWLYQ Mãt�
YêVOHGN\�� DOH� L� ]GH� VL� ��� ]� ��� UHVSRQGHQW � QHE\OR� MLVWR�� ]GD� Pi� QD� VYp�
�SUYQt� ãNROH�� VHWUYDW�� 'LVNUHSDQFH� PRKOD� EêW� RYãHP� ]S VREHQD� þDVRYêP�
RGVWXSHP� PH]L� NYDOLWDWLYQtP� D� GRWD]QtNRYêP� ãHW HQtP�� GiOH� WDNp�
UR]GtOQêP��RVREQtP�GRVDKHP��ãHW HQt��Y�SUYQt�Ii]L�VH��SDWUQ �QD�UR]GtO�RG�
GRWD]QtN �� E\OL� QXFHQL� Y\MiG LW� L� WL�� NWH t� MLå� QD� XþLWHOVNRX�SURIHVL� YQLW Q �
UH]LJQRYDOL� D� E\OL� UR]KRGQXWL� SURIHVL� RSXVWLW� ±� YL]� Wpå� Qt]Ni� QiYUDWQRVW�
GRWD]QtN �����

�
��� SRGSRUD� SURIHVQtKR� UR]YRMH� ]DþtQDMtFtKR� XþLWHOH�� �NRQVWUXNWLYQt�]S WQi�YD]ED��VSROXSUiFH��

1DãL� UHVSRQGHQWL� EROHVWQ � SRVWUiGDOL� NRQVWUXNWLYQt� ]S WQRX� YD]EX� YH�
Y]WDKX� NH� VYp� SHGDJRJLFNp� þLQQRVWL�� $å� QD� Q NROLN� PiOR� YêMLPHN� � YH�
ãNROiFK�QHH[LVWRYDO�V\VWpP�XYiG Qt�GR�SUD[H��UHVS��MHQ�IRUPiOQt��QD�~URYQL�
Ä3 LM WH�� NG\å� EXGHWH� Q FR� SRW HERYDW�³�� DQL� V\VWpP� KRGQRFHQt� XþLWHO ��
3RW HEQRX� SRGSRUX� SURIHVQtKR� U VWX� QHPRKO� ]DþtQDMtFtP� XþLWHO P�
SRVN\WQRXW� DQL� Qt]Nê� SRþHW� KRVSLWDFt� Y�MHMLFK� Y\XþRYDFtFK� KRGLQiFK�
�SU P UQê�SRþHW���KRGLQ\��� -HMLFK�Y\KRGQRFHQt�SDN�E\OR�]�MHMLFK�SRKOHGX�
QHGRVWDWHþQp�D�DSUREDFH�KRVSLWXMtFtFK�RGOLãQp��KRVSLWRYDOL�Y WãLQRX� HGLWHOp�
ãNRO�QHER�MHMLFK�]iVWXSFH���9\VN\WO\�VH�GRNRQFH�L�NRPHQWi H�W\SX��
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Ä1HFKFL�ãSLFORYDW��DOH�PXVHO� MVHP�S LMtW�±� LQVSHNFH�E\�VH�PRKOD�]DMtPDW�R�
KRVSLWDFH��+RGLQD�E\OD�2.�³�

3RMHP�� NWHUê� VH� MHYt� EêW� ORJLFN\� VSRMHQêP� V� SRGSRURX� SURFHV �
SURIHVQtKR�XþHQt��MH�VSROXSUiFH�XþLWHO ��Y�VRXþDVQRVWL�MH�WDWR�SUREOHPDWLND�
ãLURFH� GLVNXWRYiQD� PLPR� MLQp� Y�VRXYLVORVWL� V� � NRQFHSWHP� �]QDORVWQt�
VSROHþQRVWL��D�]�Q M�Y\SOêYDMtFt�SRW HE\�FHORåLYRWQtKR�XþHQt��VH�ãNRORX�MDNR�
�XþtFt�VH�RUJDQL]DFt���V�Yê]NXPHP�HIHNWLYQtFK�ãNRO�DSRG����9êVWXS\�QDãHKR�
ãHW HQt� RYãHP� QD]QDþLO\�� åH� VH� RG� URNX� ������ NG\� /RUWLH� KRYR LO� R�
�SULYDWLVPX�� �V�� ���� MDNR� GRPLQDQWQtP� U\VX� NOLPDWX� ãNRO\� D� GHILQRYDO�
ÄQRUP\�NROHJLiOQtFK�Y]WDK �MDNR�SHUPLVLYQt�VStãH�QHå�PDQGDWRUQt³��V�������
S tOLã� QH]P QLOR�� 1DãL� ]DþtQDMtFt� XþLWHOp� VSROXSUiFL� SRVWUiGDOL� D� VLWXDFL�
YQtPDOL� UR]KRGQ �VStãH� MDNR�YQXFHQRX�L]RODFL�QHå� MDNR�SURVWRU�SUR�UR]YRM�
DXWRQRPLH��
Ä0 åX�VL�G ODW��FR�FKFL��QLNRKR�WR�QH]DMtPi�³�
Ä1HPiP�åiGQp�LQIRUPDFH��MHVWOL�VH�MLP�OtEt��MDN�XþtP�«�Q NG\�VH�ERMtP��åH�
MLP�QHVWRMtP�]D�WR�³�
Ä.på�E\�Q NGR�S LãHO�D� HNO�PL��FR�G OiP�GRE H�D�FR�ãSDWQ ��'RRSUDYG\�MH�
DOH�G OHåLWp��MHVWOL�MVHP�YH�W tG ��QHQt�WDP�UiPXV�D�MH�]DSViQR�GR�W tGQLFH�³��
�
���]YOiGDFt�VWUDWHJLH�

2GERUQi� OLWHUDWXUD� QDEt]t� U ]Qp� W\SRORJLH� ]YOiGDFtFK� RULHQWDFt� �D�
NRQNUpWQtFK�]YOiGDFtFK�VWUDWHJLt��]DþtQDMtFtFK�XþLWHO ��/DFH\��������LQ�%DOO��
*RRGVRQ�������+XPSKUH\V�� ����� DM����1DãL� QRYLFRYp� VH� YH� Y WãLQ � DGLOL�
N�W\S P� RULHQWRYDQêP� NRQIURQWDþQ �QHNRPSURPLVQ �� S LþHPå� QDYtF�
SURND]RYDOL�WHQGHQFL�YODVWQt�RPH]HQRX�]NXãHQRVW�JHQHUDOL]RYDW��Y]WDKRYDW�
ML�N�FHOpPX�ãNROVNpPX�V\VWpPX�D�MHKR�LQVWLWXFtP��-HMLFK�YêVOHGQê�QHJDWLYQt�
SRVWRM�E\O�IRUPXORYiQ�QDS ��WDNWR��

Ä3UR�PQH�QDãH�ãNRO\�«�Y WãLQRX�«�QHPDMt�DEVROXWQ �QLF�VSROHþQpKR�
V�RSUDYGRYêP�åLYRWHP��-DNR�WRYiUQ\�SURGXNXMtFt�Y GRPRVWL�³��

Ä.G\å� ]DþQX� SUDFRYDW� V�G WPL�� GRNXG� MVRX� PDOp�� P åX� XSODW RYDW�
KXPDQLVWLFNp�SRVWXS\��7\�VWDUãt�MVRX�Xå�WDN�RYOLYQ Q\�V\VWpPHP�D�NXOWXURX�
ãNRO\�«�þORY N�Xå�QHP åH�PRF�]P QLW�³�

�Ä2GFKi]tP� ]H� ãNROVWYt��1HY tP�� åH� YH� VWiWQtFK� ãNROiFK� WR�P åH�EêW�
OHSãt�� 1DNRQHF� VH� L� G WL� S L]S VREt� WUDGLþQtPX� V\VWpPX� D� QHGi� VH� V�QLPL�
SUDFRYDW�WDN��MDN�E\�þORY N�FKW O�³�
�
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9<8ä,7Ë�9é6783 �3591Ë�621'<��
3UYQt� VRQGD�E\OD� ]DP HQD�QD� ãHW HQt�QHJDWLYQtFK� DVSHNW �Y� NOLPDWX�

ãNRO\�� -HMt� ]iY U\� VORXåLO\� PLPR� MLQp� MDNR� ]S WQi� YD]ED� SUR� VWXGLMQt�
SURJUDP� S tSUDYQpKR� Y]G OiYiQt� XþLWHO �� NWHUêP� Qiã� Yê]NXPQê� Y]RUHN�
]�SUYQt� Ii]H� Yê]NXPX� SURãHO�� ,GHQWLILNDFH� NOtþRYêFK� SUREOpP � QDãLFK�
DEVROYHQW � SR� QiVWXSX� GR� ãNRO\� S LVS OD� NH� NRQFLSRYiQt� QRYpKR�PRGHOX�
S tSUDYQpKR� Y]G OiYiQt� XþLWHO � QD� )DNXOW � KXPDQLWQtFK� VWXGLt� 8QLYHU]LW\�
3DUGXELFH��&HQWUiOQt�NRPSRQHQWRX� MHKR�PRGXO �SURIHVQt�S tSUDY\�VH�VWDOD�
URþQt�VRXYLVOi�SHGDJRJLFNi�DVLVWHQWVNi�SUD[H��W]Y��NOLQLFNê�URN���

7HQWR� PRGHO� �D� ]HMPpQD� NOLQLFNê� URN�� E\O� SRGUREQ � SRSViQ� MLQGH�
�3tãRYi��ýHUQi��������3tãRYi�������DM����=GH�VH�RPH]tPH�SRX]H�QD�VWUXþQê�
SRSLV� NRQNUpWQtFK� VWUDWHJLt� D� QiVWURM �� NWHUp� E\O\� GR� NOLQLFNpKR� URNX��
�]DEXGRYiQ\�� ]D� ~þHOHP� HOLPLQDFH� þL� ]PtUQ Qt� W FK� QHJDWLYQtFK� MHY �
Y�REODVWL� NOLPDWX� ãNRO\�� QD� NWHUp� O]H� ]�SR]LFH� XQLYHU]LWQtKR� SUDFRYLãW �
DOHVSR � þiVWHþQ � GRViKQRXW�� =D� G OHåLWRX� SRYDåXMHPH� S HGHYãtP�
YtFH]GURMRYRX� SRGSRUX� SURFHV � SURIHVQtKR� UR]YRMH� ±� YþHWQ � SURFHV ��
SURIHVQt� � VRFLDOL]DFH� �YL]� REUi]HN� ���� � 6WXGHQWL� �� DVLVWHQWL� GORXKRGRE � D�
~]FH� VSROXSUDFXMt� V�XYiG MtFtPL� XþLWHOL� ±� PHQWRU\� YH� ãNROH�� S LWRP� YãDN�
] VWiYDMt� Y�WUYDOpP� NRQWDNWX� V�IDNXOWRX� D� MHMtPL� XþLWHOL�� MHMLFKå� UROH� VH�
RYãHP�NYDOLWDWLYQ �P Qt�VP UHP�N�WXWRUVNpPX�S tVWXSX��
2EUi]HN����=GURMH�SRGSRU\�DVLVWHQWD�D�VP U\�VSROXSUiFH�
�
�
�
�
�
�
�
�
�

�
��
�
�

'DOãtP� ]GURMHP� SRGSRU\� MVRX� VDPR] HMP � WDNp� RVWDWQt� VWXGHQWL� ±�
DVLVWHQWL� �S HGSRNOiGi� VH�� åH� Y]iMHPQp� NRQIURQWDFH� ]NXãHQRVWt� ]�U ]QêFK�
LQVWLWXFt� PRKRX� VQLåRYDW� QHEH]SHþt� JHQHUDOL]DFH� YODVWQtFK� QHJDWLYQtFK�
SHUFHSFt���3 HGQiVWXSQt�S tSUDYD�QD�NOLQLFNê�URN��WM��S tSUDYQp�QiYãW Y\�YH�
ãNROH� D� S HGVWDYHQt� VH� XYiG MtFtPX� XþLWHOL� IRUPRX� SUH]HQWDFH� YODVWQtKR�
SURIHVQtKR� SRUWIROLD�� MVRX� S LWRP� VDPR] HMPp�� � 3UREOHPDWLFH� UHIOH[H�
IXQJRYiQt� ãNRO� MVRX� URYQ å� Y QRYiQ\� SUYQt� GYD� ]H� ãHVWL� UHIOHNWLYQtFK�

678'(17���
$6,67(17�

0(1725�
�ãNROD���
�

9ê]QDPQt�GUX]t�

78725�
�IDNXOWD���
�

RVWDWQt��
$6,67(17,�
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SURMHNW ��NWHUp�VWXGHQWL���DVLVWHQWL�Y�SU E KX�NOLQLFNpKR�URNX�]SUDFRYiYDMt��
3UYQt�]�QLFK�Y\XåtYi� WHFKQLN\�NOLQLFNpKR�SVDQt�� UHIOHNWLYQt�GHQtN\�YHGHQp�
SR� GREX� �� WêGQ � MVRX� ]DP HQ\� SUiY � QD� IXQJRYiQt� ãNRO\� MDNR� LQVWLWXFH��
'UXKê�SURMHNW�MH�SDN�]DP HQ�QD�]YêãHQt�~URYQ �VHEHSR]QiQt�D�VHEH t]HQt��
Y\XåtYi�UHIOHNWLYQtFK�WHFKQLN�GRWD]QtNX�D�UR]KRYRUX��9êVWXSHP�SURMHNW ���
D� �� MH� S tSUDYD� D� SUH]HQWDFH� NXOWXUQt� NROiåH��0RMH� ãNROD� D� Mi� Y� Qt�� WHG\�
JUDILFNpKR�]WYiUQ Qt� VXEMHNWLYQ �YQtPDQpKR�VRFLiOQtKR�SURVW HGt�D�YODVWQt�
SR]LFH� Y�Q P�� NWHUp� MH� YHUEiOQ � NRPHQWRYiQR� D� S tSDGQ � GLVNXWRYiQR�
V�YUVWHYQLFNRX� VNXSLQRX�� 3UiY � W\WR� SUH]HQWDFH� D� QiVOHGQp� GLVNXVH� E\O\�
]iNODGHP�QDãt�GUXKp�Yê]NXPQp�VRQG\��

�

'58+È�621'$�
'UXKi� Yê]NXPQi� VRQGD� MLå� E\OD� S tPR� ]DP HQD� QD� VXEMHNWLYQt�

SHUFHSFH� NOLPDWX� ãNRO\�� *UDILFNp� ]SUDFRYiQt� SRVWHU � L� MHMLFK� SUH]HQWDFH�
E\O\�QHVWUXNWXURYDQp��SUH]HQWDFH�V�QiVOHGQRX�GLVNXVt�WUYDO\����±����PLQXW�
D� E\O\� VH� VRXKODVHP� UHVSRQGHQW � ]D]QDPHQiYiQ\� QD� YLGHR�� =tVNDQp�
YLGHR]i]QDP\�SUH]HQWDFt�E\O\�SRGUREHQ\�REVDKRYp�DQDOê]H���

9ê]NXPQê� Y]RUHN� WYR LOR� ��� VWXGHQW � DVLVWHQW � ��� PXåL� D� ��� åHQ���
NWH t�VY M�NOLQLFNê�URN�SOQLOL�QD����]iNODGQtFK�D���VW HGQt�ãNROH��$þNROL� MH�
NOLQLFNê� URN� NRQFLSRYiQ� MDNR� SRX]H� DVLVWHQWVNi� SUD[H�� Y WãLQD�� WM�� ���
DVLVWHQW �� QD� VYêFK� ãNROiFK� GRVWDOR� PRåQRVW� QD� ]iNODG � þiVWHþQpKR�
SUDFRYQtKR�~YD]NX�QHER�GRKRG\�R�SURYHGHQt�SUiFH�Y\XþRYDW�S HGP W�VYp�
VSHFLDOL]DFH�� DQJOLFNê� MD]\N� �D � MLå� MDNR�SRYLQQê�� QHSRYLQQê�� þL� YROLWHOQê�
S HGP W���3U P UQi�YêãH�~YD]NX�E\OD�����KRGLQ\�WêGQ ��1D�]iNODG �WRKRWR�
IDNWX� MH� MHMLFK� ]NXãHQRVW� GR� MLVWp� PtU\� VURYQDWHOQi� VH� ]NXãHQRVWt�
UHVSRQGHQW �Y�SUYQt�VRQG ���

9H� ]SUiY � R� YêVOHGFtFK� REVDKRYp� DQDOê]\� Y\FKi]tPH� ]H� VWUXNWXU\�
YêVWXS �SUYQt�VRQG\��]�LGHQWLILNRYDQêFK�NOtþRYêFK�NDWHJRULt��
���6\VWpP�D�VW\O� t]HQt�ãNRO\�

3 HGQiVWXSQt� Ii]H� QHE\OD� UHVSRQGHQW\� ]PL RYiQD�� FRå� Y]KOHGHP�
N�YêãH� XYHGHQêP� NURN P�� NWHUp� MVRX� VRXþiVWt� NOLQLFNpKR� URNX�� QHQt�
S HNYDSLYp��9�GDOãtFK�DVSHNWHFK�YãDN�VXEMHNWLYQt�SHUFHSFH�V\VWpPX�D�VW\OX�
t]HQt� ãNRO� Y�RERX� VRQGiFK� GRViKO\� SRP UQ � Y\VRNp� VKRG\�� XYiG Q� E\O�
RS W� OLPLWRYDQê� S tVWXS� N�LQIRUPDFtP� D� ]HMPpQD� SRFLW� ]QDþQp� VYi]DQRVWL�
V\VWpPHP�S tND] �D�QRUHP���

Ä-H� WX� WR� KODYQt�� FR� PXVtP� DEVRUERYDW�� V� þtP� VH� PXVtP� VPt LW� ��
S tND]\��]iND]\��SUDYLGOD��QD t]HQt���WR�PQH�VYD]XMH�³�

Ä9ãHFKQR� MH� XVSR iGDQp�� ]RUJDQL]RYDQp�� MDVQp� �� D� WRKOH� MVHP� Mi�
�RGND]� QD� SRVWHU�� �� Y\NXOHQi�� ]tUDMtFt�� S HNYDSHQi� �� QH� ãRNRYDQi�� MHQ�



������

S HNYDSHQi�� �RGND]�QD�SRVWHU���SRG�åHQVNRX�Y\NXOHQRX�KODYRX�MH�VYi]DQp�
W OR�� 9ãHFKHQ� VERU� MH� VYi]DQê� PQRåVWYtP� S HGSLV �� QRUHP� �� D� WDN\�
UR]SRþWHP�«SURWR� QDS tNODG� Y� MD]\NRYp� ODERUDWR L� QHQt� DQL� YLGHR�� -VWH� Y�
HW ]HFK�� L� NG\å� FKFHWH� GiW� åiN P� WR� QHMOHSãt�� QHP åHWH�� 1 NG\� VH� WR� DQL�
QH]Gi���YH�VURYQiQt�V�S HGSLV\���G OHåLWp�³�

Ä HGLWHOQX� D� ]iVWXSFRYQX� MVHP� QDNUHVOLOD� MDNR� �PR]HN� ãNRO\��� YH�
VERURYQ � PiPH� VFKUiQN\�� NDP� GRVWiYiP� SRN\Q\� �� PXVtPH� WR� SR iG�
NRQWURORYDW�«�QD�WR�Q NG\�]DSRPtQiP�³���

3RX]H� �� NRPHQWi � VH� WêNDOR� UROH� YHGHQt� ãNRO\�� ]HMPpQD� HGLWHO ��
Y WãLQRX�E\OD�YQtPiQD�RS W� MDNR� UROH�PDQDåHUVNi��YH�GYRX�S tSDGHFK�E\O�
HGLWHO� XYiG Q� MDNR� S tPê� ]GURM� SRGSRU\� SURIHVQtKR� UR]YRMH� DVLVWHQW ��
1HþDVW ML�XYiG QêP�VW\OHP�YHGHQt�MH�VW\O�DXWRNUDWLFNê�����

Ä HGLWHOND� MH� �WD� G OHåLWi��� NDåGê� VH� Mt� ERMt�³� �RGND]� QD� SRVWHU� ��
R]QDþHQD�V\PEROHP�NUiORYVNp�NRUXQ\��

Ä.G\å� MVHP� Xå� VNRUR� GRNRQþLOD� WHQKOH� SRVWHU�� XY GRPLOD� MVHP� VL�� åH�
MVHP�]DSRPQ OD�QD�YHGHQt�ãNRO\��5R]KRGOD�MVHP�VH�KODYQ � HGLWHOH�]REUD]LW�
WDNWR��RGND]�QD�SRVWHU���YHONp�RNR���MDNR�9HONpKR�EUDWUD��NWHUê�YiV�VOHGXMH�±�
�%LJ�%URWKHU�LV�ZDWFKLQJ�\RX��³�

Ä5\ED�VPUGt�RG�KODY\���SRNXG�VH�QH]P Qt�YHGHQt��] VWDQH�L�WDKOH�ãNROD�
VWHMQi�³��RGND]�QD�SRVWHU��� HGLWHO�MDNR�S tVQê�PXå�Y�WDOiUX��NWHUê�QD�SUVWHFK�
Y\SRþtWiYi�S tND]\�D�]iND]\��

Ä HGLWHO� MH� VLFH� S tMHPQê�� DOH� KUR]Q � S tVQê� �� MH� WR� VStã� ERVV� QHER�
PDQDåHU��NWHUê�MH�Y\GiYi�SRN\Q\��FR�VH�Pi�XG ODW���DOH�ERKXåHO�QH�DGUHVQ ��
QLNG\� QLNRKR� QHXUþt�� WDNåH� YãLFKQL� G ODMt� YãHFKQR�� 1DãW VWt� MH� VERU�
]RGSRY GQê�D�VSROHKOLYê�³�
���8þLWHOVNê�VERU���NROHJRYp�

,� NG\å� YH� VURYQiQt� V�SUYQt� VRQGRX� E\OR� YQtPiQt� VRFLiOQtKR� NOLPDWX�
XþLWHOVNpKR� VERUX�Y\YiåHQ Mãt�� WM�� IUHNYHQFH�YêVN\WX�QHJDWLYQtFK�SHUFHSFt�
QHS HY\ãRYDOD� YêUD]Q � NRPHQWi H� SR]LWLYQt�� UHVSRQGHQWL� SRXND]RYDOL� QD�
YêVN\W� �NOLN��� VNXSLQND HQt�D�Y]iMHPQp� ULYDOLW\�YH�VYêFK�VERUHFK� �VURYQHM�
+XPSKUH\V��������V�������þDVWR�VH�MHGQDOR�R�S HGP WRY �QHER�JHQHUDþQ �VH�
Y\PH]XMtFt� VNXSLQ\�� 9�MHMLFK� UiPFL� WDNp� QDãL� UHVSRQGHQWL� QHMG tYH�
QDYD]RYDOL� Y]WDK\� ±� SRGOH� %DOOD� D� *RRGVRQD� ������� V�� ��� MVRX� YãDN� W\WR�
YHUWLNiOQt�Y]WDK\�VStãH�]GURMHP�VRFLiOQt�SRGSRU\�QHå�H[SHUWQt�SRPRFL�� �.�
GDOãtP� UHIOHNWRYDQêP� DVSHNW P� NOLPDWX� XþLWHOVNpKR� VERUX� SDW LOD�
NRPXQLNDFH��URYQHM�YêãH�W]Y���NODPQê�GLVNXUV���D�Y N�NROHJ ��1D�UR]GtO�RG�
SUYQt� VRQG\� QHKUiO\� SRGVWDWQRX� UROL� SUR� UHVSRQGHQW\� JHQGHURYp� IDNWRU\��
RYãHP� PQRKHP� Y Wãt� G OHåLWRVW� S LNOiGDOL� IDNWRU P� HNRORJLFNêP� ±�
I\]LFNpPX�SURVW HGt�ãNRO\��NWHUp�QD�]iNODG �IUHNYHQFH�YêVN\WX�NRPHQWi �
MH� YH� ]SUiY � � Y\G OHQR� MDNR� VDPRVWDWQi� NDWHJRULH�� 8YH PH� RS W� Q NWHUp�
Y\EUDQp�LOXVWUDWLYQt�NRPHQWi H��
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Ä-VPH�FHOi�ãNROD�MHGQD�YHONi�URGLQD�³�
��RGND]�QD�SRVWHU�±�]REUD]HQD�PHWDIRUD��ãNROD� MDNR�VWURP�� �QD�NPHQL�

GDWHO��Ä'DWHO�MH�OpND HP�VWURP ��D�OpþHQt�E\�WDKOH�VERURYQD�SRW HERYDOD�±�
]HMPpQD�Y�PH]LOLGVNêFK�Y]WD]tFK�³��

Ä9�QDãt� ãNROH� MVRX� �GY �VNXSLQ\�XþLWHO ��Y�NDåGp�]�QLFK�PHQãt� �NOLN\��
�RGND]� QD� SRVWHU� ±� ãNROD� ]REUD]HQD� MDNR� IRWEDORYp� K LãW �� XþLWHOp� MDNR�
RGG OHQp� WUV\� WHþHN� QD� GYRX� SRORYLQiFK�� -i� YODVWQ � QHSDW tP� GR� åiGQp� ]�
QLFK�� MVHP�RXWVLGHU�³� �RGND]�QD�SRVWHU�±�ILJXUND�V\PEROLFN\� MHQ�]DY ãHQi�
YH�VW HGRYpP�NUXKX�K LãW ��

ÄâNROD� MH� UR]G OHQi� QD� GY � þiVWL�� NWHUp� VH� QHPDMt� UiG\� �� XþLWHOp� ]�
SULPiUQt� ãNRO\� tNDMt�� åH� WL� GUX]t� QHPDMt� SRWXFKX�� MDN� W åNp� MH� SUDFRYDW� V�
PDOêPL�G WPL��XþLWHOp�]�GUXKpKR�VWXSQ �MH�REYL XMt��åH�åiN\�SUR�Q �ãSDWQ �
S LSUDYLOL�� -H� WR� S tPR� KPDWDWHOQp� D� ] HMPp� ]� DG\� G ND] � �� QDS �� S L�
SRVOHGQt�DNFL�Y�QDãHP�PDOpP�ãNROQtP�NLQ �VHG OL�SULPiUQt�XþLWHOp�QDSUDYR��
XþLWHOp�]�Y\ããtKR�VWXSQ �VSROX�QDOHYR�D�PH]L�QLPL�E\OR�Q NROLN�� DG�YROQêFK�
PtVW� �D� VDPR] HMP �S HGQt� DG\�YROQp�� MDNR�NG\å�S LMGRX�åiFL��� -i�SDW tP�
VStã�N�W P��Y\ããtP��L�NG\å�MVHP�R�WR�QHXVLORYDOD��W]Q��åH�VNRUR�QHNRPXQLNXML�
D�WXGtå�WDNp�QHREVHUYXML�X�PDOêFK��.RPXQLNDFH�MH�VWUDãQ �NRPSOLNRYDQi���
SUR� NDåGê� VWXSH � MH� MHGHQ� ]iVWXSFH�� Mi� PXVtP� ]D� PHQWRUHP�� WHQ� ]D�
]iVWXSFHP�� WHQ� SDN� Y\ L]XMH� GiO� �� DOH� QH� YåG\� RFKRWQ � D� Xå� Y EHF� QH�
~VS ãQ �³�

Ä=QiP�OpSH�DVL�W L�XþLWHOH���DQJOLþWLQi H�D�VDPR] HMP �VYpKR�PHQWRUD��
RVWDWQt� VNRUR� QH�³� �RGND]� QD� SRVWHU� �� ãNROD� ]REUD]HQD� MDNR� MDEOtþNR�� YH�
NWHUpP�MVRX�þHUYtFL��

Ä-VRX�]GH�MHQ�GYD��XþLWHOp�DQJOLþWLQ\���PRMH�PHQWRUND�D�Mi��V�RVWDWQtPL�
VH�VWêNiPH�PiOR�³�

Ä=SRþiWNX� WR� E\OR� RSUDYGX� W åNp� �� QHE\OD� MVHP� ]Y\NOi� MHGQDW� V� WDN�
VWDUêPL�OLGPL��-HãW �NH�YãHPX�PL�QDEt]HOL�W\NiQt���E\OR�WR�IUXVWUXMtFt�³�

Ä0iPH�YHONRX�VERURYQX���NGH�VH�YD t�NiYD��SUDYLGHOQ �VH�WDP�XþLWHOp�
VFKi]HMt�QD�VYDþLQNX�D�Y WãLQRX�VL�VW åXMt�D�VW åXMt�D�VW åXMt���QD�YãHFKQR���
QD� åiN\�� UR]YUK��XþHEQLFH�� NROHJ\� ���� ��7DNåH� VL�PRKRX�Y\P RYDW�Qi]RU\��
DOH�Y WãLQRX�VSROX�VRXKODVt�³��YL]�YêãH�±�W]Y���NODPQê�GLVNXUV���
���6GtOHQi�SURIHVQt�KRGQRWRYi�RULHQWDFH�

-H�Då�S HNYDSLYp��åH�VH�WDWR�NDWHJRULH�Y�SUH]HQWDFtFK�SRVWHU �SUDNWLFN\�
QHY\VN\WRYDOD��.RPHQWRYiQD��E\OD�SRX]H�SUHIHUHQFH�VWDWLFNpKR�SRVWRMH��WM��
REDY\�]�YQXFHQêFK�]P Q�D�QHFKXW �N�QLP��D�WR�YH�VSRMHQt�V�S LSUDYRYDQêP�
S HFKRGHP�N�5iPFRYpPX�Y]G OiYDFtPX�SURJUDPX��

Ä8þLWHOp�VH�SR iG�PXVt�S L]S VRERYDW�QRYêP�SRåDGDYN P�³�
�Ä�«D�SDN�MVRX�WX�Y\QXFHQp�]P Q\�VKRUD��NWHUp�YãHFKQ\�]QHUYy] XMt���

WDN�YãLFKQL�FKiSRX�593�³��
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0 åHPH�VH�±�RYãHP�SRX]H�QD�~URYQL�K\SRWp]�±�GRPQtYDW��åH�PRåQRVW�
YODVWQt� YROE\� LQVWLWXFH�� YH� NWHUp� MVRX� SRYLQQRVWL� NOLQLFNpKR� URNX�
MHGQRWOLYêPL�DVLVWHQW\�SOQ Q\��L�SRVN\WQXWi�V\VWpPRYi�SRGSRUD�SURIHVQtKR�
UR]YRMH� GR� XUþLWp� PtU\� VQtåLO\� ]HMPpQD� HPRFLRQiOQt� ]iW å� DGDSWDþQtKR�
REGREt�� 5RYQ å� P åH� KUiW� UROL� IDNW�� åH� Y� UROL� DVLVWHQWD� MH� GRVXG� Y�þDVH�
Y]GiOHQp� VNXWHþQp�YODVWQt� UR]KRGRYiQt�R�YROE �SURIHVH� L� LQVWLWXFH�� þDVRYê�
KRUL]RQW�MH�VWXGLMQtP�SURJUDPHP�RPH]HQ�QD��SRXKê��MHGHQ�URN�����
��� 3RGSRUD� SURIHVQtKR� UR]YRMH� ]DþtQDMtFtKR� XþLWHOH�� �NRQVWUXNWLYQt�]S WQi�YD]ED��VSROXSUiFH��

-DN� MLå� E\OR� XYHGHQR�� GR� SURFHV � SURIHVQtKR� XþHQt� Y�SU E KX�
NOLQLFNpKR� URNX�E\OD� MHMLFK�YtFH]GURMRYi�SRGSRUD� V\VWpPRY � ]DEXGRYiQD��
+ODYQtP� ]GURMHP� NRQVWUXNWLYQt� ]S WQp� YD]E\� YH� ãNROH� Pi� EêW� PHQWRU��
6WDQRYHQ\� MVRX� URYQ å� NRQNUpWQt� SRåDGDYN\� QD� KRVSLWDFH�� S HVQ ML� QD�
PLQLPiOQt�UR]VDK�VWUXNWXURYDQêFK�SR]RURYiQt�DVLVWHQW �PHQWRU\��S tSDGQ �
GDOãtPL� NROHJ\� þL� YHGHQtP� ãNRO\� �D� VDPR] HMP � PRåQRVW� SR]RURYiQt� X�
MLQêFK�NROHJ �SUR�DVLVWHQW\����

�.RPHQWi H� N�SRVWHU P� L� MHMLFK� JUDILFNi� ~SUDYD� SRWYUGLO\�� åH�
VSROXSUiFH� V�PHQWRUHP� ±� S tSDGQ � L� V�PHQãt� VNXSLQRX� XþLWHO � VWHMQpKR�
S HGP WX��]GH�DQJOLFNpKR�MD]\ND��IXQJXMH��MGH�QHMHQ�R�SR]RURYiQt��DOH�L�R�
WêPRYp� Y\XþRYiQt� þL� VSROHþQp� SOiQRYiQt� D� S tSUDYX� GLGDNWLFNêFK�
PDWHULiOQtFK�SURVW HGN ���1HE\O\�]D]QDPHQiQ\�SRFLW\�YQXFHQp�L]RODFH��DOH�
QDRSDN� Y]U VWDMtFt� DXWRQRPLH� DVLVWHQW �� 2S W� VH� YãDN� SRWYUGLO\� PH]H�
VSROXSUiFH�±�DVLVWHQWL�QHYLGt�ãNROX�MDNR��VSROXSUDFXMtFt�LQVWLWXFL���NROHJLiOQt�
Y]WDK\� MVRX� RKUDQLþHQp� QD� PDORX� VNXSLQX� MHGLQF � EOt]NpKR� SURIHVQtKR�
VPêãOHQt���VURYQHM�/LWWOH���������V������±��������

Ä0HQWRUND�MH�SUR�PQH�G OHåLWi��QHERMtP�VH�SWiW�D�Xå�L�VDPD��VH�VQDåtP�
S LMtW�V�Q þtP�QRYêP�³�

Ä2VWDWQt�NROHJ\�S tOLã�QHSRWNiYiP��Y WãLQRX�MHQ�XþLWHOH�DQJOLþWLQ\���V�
W PL�VH�G OtPH�R�PDWHULiO\��UR]HEtUiPH�WR��FR�G OiPH�D�WDN�³�

�Ä0iP�SRGSRUX�RG�PHQWRUD�L�GDOãtFK�NROHJ �±�MH�WR�VGtOHQt��-VHP�DOH�
QH]iYLVOê��WHG\�DVSR �SRWXG��SRNXG�QHSRUXãXML�SUDYLGOD�KU\�³�

Ä-VHP� Y�NDELQHW � V�PHQWRUNRX�� FRå� WURFKX� SRPiKi� NRPXQLNDFL�� $OH�
SRPiKi� PL� Q NROLN� MLQêFK�³� �RGND]� QD� SRVWHU� �� FFD� �� OLGt�� D� WR� L� HGLWHO��
]REUD]HQR�MDNR�SRGS UQi�VNXSLQD��NDåGê�]�QLFK�Pi�MLQRX�UROL��
���=YOiGDFt�VWUDWHJLH�

,�REVDKRYi�DQDOê]D�SUH]HQWDFt�SRVWHU �SRWYUGLOD��åH�SURIHVQt�LQLFLDFH�MH�
±�VORY\�%DOOD�D�*RRGVRQD��������V��������SURFHV�ÄVRFLiOQ �NRQVWUXRYDQê�D�
LQGLYLGXiOQ � SURåtYDQê�³� � 1D� UR]GtO� RG� SUYQt� VRQG\� QDãL� DVLVWHQWL�
SURMHYRYDOL� VStãH� NRQIRUPQt�� SUDJPDWLFNRX� ]YOiGDFt� RULHQWDFL� �SRGOH�
/DFH\KR�� ������ LELG�� V�� ���� ãOR� ]HMPpQD� R� GY � ]iNODGQt� VWUDWHJLH� ±�
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VWUDWHJLFNp�S L]S VREHQt�D�LQWHUQDOL]RYDQp�SRG t]HQt��VWUDWHJLF�FRPSOLDQFH��
LQWHUQDOLVHG� DGMXVWPHQW���� 3DWUQ � L� QD� ]iNODG � NRQIURQWDFH� YODVWQtFK�
]NXãHQRVWt� VH� ]NXãHQRVWPL� RVWDWQtFK� DVLVWHQW � VH� QHREMHYLO\� S tSDG\�
JHQHUDOL]DFH� YODVWQt� ãSDWQp� ]NXãHQRVWL�� NWHUi� Y�SUYQt� VRQG � Y\~VWLOD� Y�
QHJDWLYQt�Y]WDK�N�ãNROVNpPX�V\VWpPX�MDNR�FHONX�D�MHKR�LQVWLWXFtP��3URFHV\�
]YOiGiQt�SURIHVQt�LQLFLDFH�NRPHQWXMt�QDS ��YêURN\��

Ä'R�Wp�ãNRO\�MVHP�FKRGLOD�MDNR�åiN��WDNåH�MVHP�VH�WDN�FtWLOD��L�NG\å�MVHP�
WDP� YVWRXSLOD� Y� MLQp� UROL�� 0RML� EêYDOt� XþLWHOp� PL� QDEt]HOL� W\NiQt�� WR� E\OR�
KUR]Qp� �� QHY G OD� MVHP� DQL�� MDN� VH� YODVWQ � FtWLW�� .G\å� MVHP� YVWRXSLOD� GR�
W tG\�� P OD� MVHP� MDVQê� SRFLW�� åH� SDW tP� GR� ODYLFH�� QH� S HG� WDEXOL�� 7RKOH�
WUYDOR���P VtFH��QD�NRQFL� tMQD�VH�WR�]ORPLOR�±�DVL�SURWRåH�GRVW�XþtP��7H �Xå�
VH�FtWtP�QH�MDNR�åiN��DOH�MDNR�DVLVWHQW�D��WURFKX�MDNR�XþLWHO�«�GRXIiP��åH�QD�
NRQFL�þHUYQD�Xå�WX�EXGH�MHQ�XþLWHO�³��

Ä-VHP� UiGD�� åH� MVPH� NROiå� G ODOL� Då� WH � ±� SR� SUYQtP� P VtFL� E\�
Y\SDGDOD�~SOQ � MLQDN�±� YãHFKQR�E\OR�QRYp�� OLGL�� EXGRYD�«�D� Mi� MVHP�E\OD�
RSUDYGX�QHMLVWi�D�KRGQ �QHUYy]Qt��0XVHOD�MVHP�VL�KOHGDW�VYRML�FHVWX�D�VYRMH�
PtVWR�³�

Ä-H� WR� �QHYHU� HQGLQJ�YR\DJH�RI�GLVFRYHU\���QLNG\�QHNRQþtFt� FHVWD�REMHYRYiQt�³�
3RVOHGQt�YêURN�QiP�S LSRPHQH�+XEHUPDQRYX� ������� FKDUDNWHULVWLNX�

HWDS\�SURIHVQtKR�VWDUWX��SRGOH�NWHUp�N�Q PX�SDW t�GY � WHQGHQFH�±�S HåLWt� D�
REMHYRYiQt��$VSHNW�REMHYRYiQt�O]H�YLG W�MDNR��SR]LWLYQt�IHQRPpQ���Y GRPt�
S LQiOHåLWRVWL�N�SURIHVQt�VNXSLQ ��U VW�SRFLWX�SURIHVQt��KUGRVWL��DSRG����
���(NRORJLH�ãNRO\�

9êãH� MVPH� XYHGOL�� åH� QD� ]iNODG � IUHNYHQFH� YêVN\WX� NRPHQWi � E\OR�
W HED� I\]LFNp� SURVW HGt� ãNRO\� YH� GUXKp� VRQG � XYpVW� MDNR� VDPRVWDWQRX�
NDWHJRULL��$þNROL�MVRX�IDNWRU\�MDNR�YHOLNRVW�ãNRO\��WM��SRþHW�åiN �D�XþLWHO ��
DUFKLWHNWXUD� ãNRO\� DSRG�� REY\NOH� ]D D]RYiQ\� PH]L� W]Y�� REMHNWLYQt�
LQGLNiWRU\�NOLPDWX�ãNRO\��0DUHã��������V�������]�YêURN �QDãLFK�UHVSRQGHQW �
Y\SOêYDOR�� åH� L� W\WR� DVSHNW\� E\O\� MLPL� U ]Q � YQtPiQ\� D� LQWHUSUHWRYiQ\��
QDS tNODG� XPtVW Qt� XþLWHO � YH� VSROHþQp� VERURYQ � E\OR� NRPHQWRYiQR� MDN�
SR]LWLYQ �±�MDNR�SURVWRU�SUR�VGtOHQt�D�YêP QX�]NXãHQRVWt���WDN�QHJDWLYQ �±�
MDNR� QHGRVWDWHN� VRXNURPt�� 9�W FKWR� S tSDGHFK� E\OD� SUR� DGX� UHVSRQGHQW �
]YOiãW � G OHåLWi� H[LVWHQFH� YODVWQtKR� WHULWRULD�� W]Y�� �EH]SHþQp� ]yQ\��� 'DOãt�
YêURN\�VH�WêNDO\�Y\EDYHQt�ãNRO\�L�MHMtKR�XPtVW Qt�Y�NRQNUpWQtP�SURVW HGt����

Ä7RKOH�MH�PRMH�PtVWR�YH�ãNROH��PRMH�WHULWRULXP��WDG\�VL�PRKX�G ODW��FR�
FKFL��-H�WR�SRQ NXG�FKDRWLFNi�PtVWQRVW��G OtP�VH�RQL�V�GY PD�NROHJ\��MHGHQ�
MH� W ORFYLNi � �� WDNåH� MH� WX� YãHFKQR�� L� KRUROH]HFNi� ODQD�� 0iPH� GREUp�
Y\EDYHQt���GRVW�NRStUHN��NQLKRYQX�SUR�åiN\�L�XþLWHOH��QD�FKRGEiFK�SUR�åiN\�
SLQJSRQJRYp�VWRO\��EDVNHWEDORYp�NRãH��IRWEDORYp�SURVWRU\��PiPH�L�PtVWQRVW��
NGH�VH�VFKi]HMt��QHIRUPiOQ ��XþLWHOp�³�



������

�RGND]�QD�SRVWHU�±�REUi]HN�MDEOtþND��Ä7RKOH�MH�PRMH�EH]SHþQi�]yQD���
MD]\NRYi�ODERUDWR �PRMt�PHQWRUN\�³�

Ä-VPH�PDOi�YHVQLFNi� ãNROD��PiPH� MHGQX�VSROHþQRX�VERURYQX��FRå� MH�
EH]YDGQp���SRPiKi�WR�NRPXQLNDFL�³�

Ä.G\å� YHMGHWH� GR� ãNRO\�� MVRX� YãXGH� QiVW QN\� D� YãHFKQ\� SRW HEQp�
LQIRUPDFH��WDN\�~VS FK\�D�RGP Q\�ãNRO\�L� MHGQRWOLYêFK�åiN ��+QHG�XYLGtWH�
QiSLV\�MDNR��3RM WH�QiV�QDYãWtYLW��MVPH�MHGQLþND��³�

Ä,�NG\å�MVPH�YH�YHONpP�P VW ��ãNROD�MH�Y�NOLGQpP�SURVW HGt�³��RGND]�QD�
SRVWHU����SDUN��VWURP\��OLVW\��

Ä3URVW HGt�ãNRO\�RYOLY XMH�YãHFKQR�G Qt���MVPH�PDOLQNi�YHVQLFNi�ãNROD�
S tPR� Y�S tURG �� R� S HVWiYNiFK�� DOH� L� Q NG\� Y� KRGLQiFK� MVPH� YHQNX�� QD�
ãNROQt�]DKUDG �QHER�Y�OHVH���Y\UiEtPH�Y FL�]H�G HYD��FKRGtPH�QD�KRXE\�³�
���'DOãt�IDNWRU\�

8SR]RUQ PH� MHãW � QD� GDOãt� IDNWRU\�� NWHUp� VH� RSURWL� SUYQt� VRQG �
DVLVWHQW P� MHYLO\� MDNR� G OHåLWp� SUR� MHMLFK� YQtPiQt� NOLPDWX� ãNRO\�� -DNR�
QiVWURM� ]OHSãRYiQt� NOLPDWX� ãNRO\� E\O\� UHVSRQGHQW\� XYiG Q\� VSROHþQp�
FHORãNROQt�DNFH��VSRUWRYQt�GQ\��GHQ�]Yt DW�� VE U�SDStUX��YêP QQp�]iMH]G\��
YêOHW\� D� H[NXU]H�� RVODY\� VYiWN �� QDS �� +DOORZHHQ� DSRG���� 1HMHQ� Y�WpWR�
VRXYLVORVWL� �� UHVSRQGHQW � H[SOLFLWQ � MPHQRYDOR� URGLþH� MDNR� GDOãt� VNXSLQX�
DNWpU ��NWH t�VSROXY\WYi HMt�NOLPD�ãNRO\��QDS ����

Ä1DãLFK� DNFt� VH� ~þDVWQt� L� URGLþH� �� QDS tNODG� VSRUWRYQtKR�GQH�� VE UX��
SDStUX�³�

Ä-VRX�WX���KODYQt�VNXSLQ\���åiFL��XþLWHOp�D�URGLþH�³�
Ä HGLWHO�ãNRO\�NODGH�YHONê�G UD]�QD�~þDVW�URGLþ �QD�G Qt�ãNRO\�³�
�

=iY UHP�
� 6�Y GRPtP�RPH]HQt�GDQêFK�VSHFLILN\�Yê]NXPQpKR�Y]RUNX�L�]YROHQp�

PHWRGRORJLH� ãHW HQt� O]H� NRQVWDWRYDW�� åH� SRURYQiQt� YêVWXS � RERX�
NYDOLWDWLYQtFK�VRQG�S LQHVOR�VKRGX�YH�YQtPiQp�Yi]H�Q NWHUêFK�NDWHJRULt��WM��
Y�QDãHP�S tSDG �S HGHYãtP�QHJDWLYQtFK�DVSHNW �NOLPDWX�ãNRO\��-HGQDOR�VH�
]HMPpQD� R� W\WR� NDWHJRULH�� V\VWpP� D� VW\O� t]HQt� ãNRO\�� XþLWHOVNê� VERU� ±�
NROHJRYp� D� MHMLFK� KRGQRWRYi� RULHQWDFH�� SRGSRUD� SURIHVQtKR� UR]YRMH� D�
VSROXSUiFH��9�UiPFL� W FKWR� ãLUãtFK�NDWHJRULt� SDN�E\O\� LGHQWLILNRYiQ\�Xåãt��
NRQNUpWQt�LQGLNiWRU\�ãNROQtKR�NOLPDWX���

� 2E �VRQG\�]iURYH �QD]QDþLO\�PRåQRVWL�L�OLPLWDFH�Y\XåLWt�NYDOLWDWLYQt�
PHWRGRORJLH� SUR� GLDJQRVWLNX� ãNROQtKR� NOLPDWX�� 9�WRPWR� VP UX� VWRMt� ]D�
]PtQNX� ]D]QDPHQDQê� YOLY� Yê]NXPQp� PHWRG\� QD� IRUPiW� YêSRY Gt�
UHVSRQGHQW �� 3R� REVDKRYp� VWUiQFH� QHE\O\� VKOHGiQ\� ]iVDGQt� UR]GtO\� PH]L�
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SUYQt�D�GUXKRX�VRQGRX��Y\XåLWt�SRVWHU �� WHG\�XUþLWp�JUDILFNp�]NUDWN\��YãDN�
]FHOD�] HMP �RYOLYQLOR�]S VRE�SUH]HQWDFt�D�Y�QLFK�REVDåHQpKR�SRSLVX�MHY ��
2SURWL�IRUPXODFtP�Y�UHIOHNWLYQtFK�GHQtFtFK�D�Y�UR]KRYRUHFK��]�Rþt�GR�Rþt���
NWHUp� E\O\� Y\XåLW\� Y�SUYQt� VRQG �� VH� YH� �YH HMQêFK�� SUH]HQWDFtFK� S HG�
YUVWHYQLFNêP�SXEOLNHP�SRGVWDWQ �YtFH�XSODW RYDO�KXPRU��QDS ��RSUDYGRYi�
REDYD� D� QHMLVWRWD� S HG� SUYQtP� �URGLþiNHP�� E\OD� Y\MiG HQD� Y�SRVWHUX�
SRXåLWêPL�Y\VW LåHQêPL�WLWXON\�MDNR��3RYVWD WH��URGLþH�S LFKi]HMt��=DFKUD �
VH�� NGR� P åHã�� )RWU� MH� ORWU��� +RMQ � VH� Y\VN\WRYDOR� Y\XåLWt� V\PERO � D�
PHWDIRU��QDS ��

â.2/$�MDNR�
x� -$%/Ëý.2��L�V�GRE H�XNU\WêPL�þHUYtN\����
x� 67520��QDS ��MDNR�VWURP�QD�SRG]LP��X�NR HQH�VHNHUD���ãNROD�VH�

S tãWt� URN� ]DYtUi�� QHER� MDNR� VWURP� L� V�NR HQ\� D� SORG\� �NR HQ\�
VWURPX�S HGVWDYXMt��S tþLQ\�G Qt��NRUXQD�WR��FR�MH�YLG W���WM��]GUDYi�
L�VKQLOi�MDEOtþND��NWHUi�S HGVWDYXMt�NROHJ\�L�åiN\��

x� )27%$/29e� + ,â7 � �� NRPHQWi �� Ä3URWRåH� YãHFKQR� MH� WX� R�
VRXW åL� �� XþLWHOp�PH]L� VHERX�� åiFL�PH]L� VHERX�� GRNRQFH�XþLWHOp� D�
URGLþH��WDN\�ãNROD�V�MLQêPL�ãNRODPL��,�WDG\�IXQJXMH�åiUOLYRVW���PRMH�
ãNROD� MH�YêE URYi�� MD]\NRYi�D�RVWDWQt�ãNRO\�VH�ERMt��åH�MLP�YH]PH�
QHMOHSãt�åiN\��WDN�Mt�Ki]HMt�NODFN\�SRG�QRK\�³�

x� 3 '25<6���3/È1�EXGRY\�V�QiVOHGXMtFtPL�NRPHQWi L��
ÄâNROD� Y EHF� QHQt� RUJDQL]RYDQi� D� S HKOHGQi� �� SURWR� MVHP�

SUR�SRVWHU�]YROLO�WHQWR�S tVWXS��L�NG\å�WR�Y\SDGi�MDNR���HYDNXDþQt�
SOiQ��� SRPRKOR� PL� WR� XMDVQLW� VL� P\ãOHQN\�� ]Ni]QLW� P\ãOHQt��
]DQDO\]RYDW�VLWXDFL��+HVOHP�QDãt�ãNRO\�MH�QDRSDN�YROQRVW��YROQRVW��
YROQRVW��QH]iYLVORVW�����DOH�MH�WR�WURFKX�]PDWHN�³�

�ÄâNROD�MH�KUR]Q ��EDUHYQp��PtVWR��DOH�]RUJDQL]RYDQp��S HKOHGQp�±�SURWR�
PiP��SOiQ�ãNRO\��DOH�Y�FR�QHMYtFH�EDUYiFK�³�

x� 37È.�MDNR�V\PERO�VYRERG\�D�UR]OHWX�
�

3RGREQ �E\O�SUH]HQWRYiQ�YODVWQt�SURIHVQt�YêYRM�DVLVWHQW ���
Ä7DKOH� HND�VH�YãHPL�]iNUXWDPL��NWHUi�VH�MPHQXMH�.ULVWLiQND��WR�MH�P M�

YêYRM�� 0RMH� SRFLW\� Y\MDG XMH� EDUYD� �RGND]� QD� SRVWHU� ��P Qt� VH� RGVWtQ\��
ãHGi��þHUQi��PRGUi��QDNRQHF�GRNRQFH�þHUYHQi��

Ä-i�MVHP�WDG\�WHQ�NODXQ�V�EDOyQN\��Y�QLFK�MH�WR��FR�PiP�QD�P\VOL���WHG\�
PRMH� SUREOpP\�� 7HQKOH� NODXQ� MH� QD� S HNiåNRYp� GUi]H�� S HNRQiYi� PQRKR�
S HNiåHN� ±� WR� MVRX� W HED� � DXWRULWD�� GLVFLSOtQD�� SOQ Qt� ~NRO � ±� D� YãHFKQR�
SUREtKi� Y�þDVH� �RGND]� QD� SRVWHU� ±� REUi]HN� VWRSHN��� QD� YãHFKQR� MVRX�
GHDGOLQ\��WHUPtQ\����



������

Ä�0 M� SURIHVQt� YêYRM� ±� WR� MH� WDG\� WD� �&HVWD� ]D� VQHP��³� � �RGND]� QD�
SRVWHU�±�Y\VW LåHQê�WLWXOHN�]�þDVRSLVX��

�
,� S HV� OLPLW\�� NWHUp� MVRX� WDNp� GiQ\� RPH]HQRX� ]NXãHQRVWt� V�Y\XåLWtP�

PHWRG�NYDOLWDWLYQtKR�Yê]NXPX�Y�GLDJQRVWLFH�NOLPDWX�ãNRO\��VH�XND]XMH��åH�
Y�VRXYLVORVWL� VH� ]Y\ãXMtFt� VH� SRW HERX� D� G UD]HP� QD� ]NRXPiQt� WRKRWR�
IHQRPpQX�PDMt�SRGREQp�VRQG\�VYp�RSRGVWDWQ Qt�D�PRKRX�S LQpVW�NRQNUpWQt��
E\ �GtOþt��QiOH]\�� �

�
/LWHUDWXUD�

%$//��6�-���*22'621��,�)���(GV���7HDFKHUV��/LYHV�DQG�&DUHHUV��/RQGRQ���7KH�)DOPHU�
3UHVV��������,6%1����������������

%$//��6�-���*22'621��,�)��8QGHUVWDQGLQJ�7HDFKHUV��&RQFHSWV�DQG�&RQWH[WV��,Q�
%$//��6�-���*22'621��,�)���(GV���7HDFKHUV��/LYHV�DQG�&DUHHUV��/RQGRQ���7KH�
)DOPHU�3UHVV��������V���������,6%1����������������

'$9,(6��%��HW�DO��(GXFDWLRQDO�0DQDJHPHQW�IRU�WKH�����V��+DUORZ����/RQJPDQ��������V��
�������,6%1�������������

(5$87��0��0HQXV�IRU�&KRRV\�'LQHUV��7HDFKHUV�DQG�7HDFKLQJ��WKHRU\�DQG�SUDFWLFH���
$XJXVW���1RYHPEHU�������9RO�����1XPEHUV��������V�����������,661������������

)8//$1��0��:KDW
V�ZRUWK�ILJKWLQJ�IRU�LQ�WKH�SULQFLSDOVKLS"�1HZ�<RUN���7HDFKHUV�
&ROOHJH�3UHVV��F������,6%1�������������

*5(&0$129È��+��7\S\�ãNROVNHM�NOtP\�D�MHM�YSO\Y\��3HGDJRJLFNi�UHYXH����������D��
þ�������V�����������,661������������

*5(&0$129È��+��)DNWRU\�SURVWUHGLD�RYSO\Y XM~FH�ãNROVN~�NOtPX��3HGDJRJLFNi�
UHYXH����������E��þ�������V�����������,661�������������

-(ä(.��6���(G���3V\FKRVRFLiOQt�NOLPD�ãNRO\�%UQR���06'��������,6%1����������������
+8%(50$1��0��7KH�/LYHV�RI�7HDFKHUV����VW�SXEOLVKHG�LQ�6ZLW]HUODQG������LQ�)UHQFK��

(QJOLVK�WUDQVODWLRQ��/RQGRQ���&DVVHOO��1HZ�<RUN��7HDFKHUV��&ROOHJH�3UHVV��������
,6%1����������������

+803+5(<6��7��$�GLIIHUHQW�NLQG�RI�WHDFKHU��1HZ�<RUN���&DVVHOO�������/RQGRQ���
&DVVHOO�������,6%1����������������

&+5È6.$��0���720$129È��'���+2/28â29È��'���(GV���.OLPD�VRXþDVQp�þHVNp�
ãNRO\��6ERUQtN�S tVS YN �]�����NRQIHUHQFH�ý3G6��2ORPRXF���.RQYRM��������
,6%1�����������������

/,(%(50$1��$���(G���6FKRROV�DV�&ROODERUDWLYH�&XOWXUHV��&UHDWLQJ�WKH�)XWXUH�1RZ��
1HZ�<RUN���3KLODGHOSKLD���/RQGRQ���7KH�)DOPHU�3UHVV��������V�����������,6%1�
���������������

/,77/(��-�:��7HDFKHUV�DV�&ROOHDJXHV��,Q�/,(%(50$1��$���(G���6FKRROV�DV�
&ROODERUDWLYH�&XOWXUHV��&UHDWLQJ�WKH�)XWXUH�1RZ��1HZ�<RUN���3KLODGHOSKLD���
/RQGRQ���7KH�)DOPHU�3UHVV��������V�����������,6%1����������������

/$â(.��-��3UYp�VN~VHQRVWL�V�PHUDQtP�NOtP\�Y�ãNROH�D�XþLWH VNRP�VERUH��3HGDJRJLFNi�
UHYXH������������þ�������V���������,661�������������

/$â(.��-��6RFLiOQ �SV\FKRORJLFNp�NOLPD�ãNROQtFK�W tG�D�ãNRO\��+UDGHF�.UiORYp���
*DXGHDXPXV��������,6%1����������������

/257,(��'��6FKRROWHDFKHU��$�6RFLRORJLFDO�6WXG\��&KLFDJR���8QLYHUVLW\�RI�&KLFDJR�
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7KLV�TXHVWLRQQDLUH�DLPV�WR�IDFLOLWDWH�WKH�GHYHORSPHQW�RI�QRYLFH�WHDFKHU�V�VHOI�UHIOHFWLRQ�LQ�YDULRXV���

VSKHUHV�RI�ERWK�SURIHVVLRQDO�DQG�SHUVRQDO�OLIH��,Q�WKLV�ZD\��WKH�DXWKRU�KRSHV�WR�IDFLOLWDWH�\RXU��

SURIHVVLRQDO�GHYHORSPHQW��7KH�LWHPV�LQ�WKH�TXHVWLRQQDLUH��DUH�GHULYHG�IURP�WKH�UHVXOWV�RI�D�VPDOO���

VFDOH�TXDOLWDWLYH�UHVHDUFK�ZKHUH�WKH�VDPSOH�RI�UHVSRQGHQWV�LQFOXGHG�QRYLFH�WHDFKHUV���JUDGXDWHV��

IURP�WKH�7()/�SURJUDPPH�DW�WKH�8QLYHUVLW\�RI�3DUGXELFH�� � � �
� � � � � � � � �

7KLV�TXHVWLRQQDLUH�FRPSULVHV�WKH�QHFHVVDU\�EDFNJURXQG�LQIRUPDWLRQ�DERXW�\RXU�ZRUNSODFH�

�DQG�WKH�SURFHVVHV�RI�\RXU�VRFLDOLVDWLRQ�LQWR�LWV�FXOWXUH��7KH�TXHVWLRQQDLUH�LV�DQRQ\PRXV��DQG�

�IXOO�GLVFUHWLRQ�LV�DVVXUHG��� � � � � �
� � � � � � � � �

3OHDVH��WLFN���PDUN�WKH�DSSURSULDWH�ER[HV��RU�ILOO�LQ�\RXU�UHVSRQVHV��� � �
� � � � � � � � �
�<285� :25.3/$&(� $1'� 62&,$/,6$7,21�(;3(5,(1&(�
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�SULPDU\�VFKRRO� � � � � � �
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�FLW\� � � � � � � �
�WRZQ� � � � � � � �
�VPDOO�YLOODJH� � � � � � �
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����WHDFKLQJ�VXEMHFWV�IRU�ZKLFK�\RX�DUH�QRW�TXDOLILHG� � � �
����RWKHU��SOHDVH�VSHFLI\�� � � � � �
� � � � � � � � �
����35(�(175<�35(3$5$7,21� � � � � �
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����MRE�LQWHUYLHZ� � � � � � �
����QRW�KHOG�DW�DOO� � � � � � �
����RQO\�EULHI�DQG�IRUPDO� � � � � � �
����VXIILFLHQWO\�LQIRUPDWLYH� � � � � �
� � � � � � � � �
����REVHUYDWLRQ�DW�VFKRRO�EHIRUH�WDNLQJ�XS�WKH�SRVLWLRQ� � �
����QRQH� � � � � � � �
����VKRUW�DQG�IRUPDO� � � � � � �
����VXIILFLHQW�RSSRUWXQLW\�WR�OHDUQ�DERXW�VFKRRO�FOLPDWH� � � �
�����FRGH�RI�FRQGXFW��RUJDQLVDWLRQ�RI�EXLOGLQJ��PHHWLQJ� � � �
����FROOHDJXHV��HWF��� � � � � � �
� � � � � � � � �
����MRE�GHVFULSWLRQ���RWKHU�LQIRUPDWLYH�GRFXPHQWV� � � �
����QRW�SURYLGHG�DW�DOO� � � � � � �
����RQO\�IRUPDO�RQHV� � � � � � �
����VXIILFLHQWO\�LQIRUPDWLYH� � � � � �
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����/($'(56+,3�2)�<285�6&+22/� � � � �
� � � � � � � � �
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����GHPRFUDWLF���SDUWLFLSDWLYH� � � � � �
����ODLVVH]�IDLU� � � � � � �
����RWKHU��SOHDVH�VSHFLI\�� � � � � �
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����KHDGPDVWHU�DFFHVVLELOLW\���DSSURDFKDELOLW\� � � � �
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����ORZ� � � � � ��KLJK� �
� � � � � � � � �
����LQGLFDWH�DOO�RI�WKH�IROORZLQJ�OHDGHUVKLS�UROHV�ZKLFK�DUH�GLVSOD\HG�E\�\RXU�VHQLRU�
����PDQDJHPHQW�WHDP��KHDG��GHSXW\�KHDGV�� � � � �
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����DGYLVRU� � � � � � � �
����DVVHVVRU�RI�WHDFKHUV� � � � � �
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����RWKHU��SOHDVH�VSHFLI\�� � � � � �
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���HYHU\GD\�RSHUDWLRQV�DV�ZHOO�DV�ZKROH�VFKRRO�DIIDLUV�
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�LQWLPLGDWLQJ� � � � �ZDUP�ZHOFRPH�
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����OHQJWK�RI�LQLWLDO�FRQIXVLRQ���DQ[LHW\�� � � � �
�����LI�DQ\�� � � � � � � �
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0DVDU\NRYD�XQLYHU]LWD�Y�%UQ ��)DNXOWD�VRFLiOQtFK�VWXGLt��NDWHGUD�
SV\FKRORJLH�

�
7DWR�VWD �Y]QLNOD�VH�]iP UHP�XG ODW�VL�S HGVWDYX�R�WRP�� MDNêP�]S VREHP�
MH�SRMtPiQR�D�Y�MDNêFK�VRXYLVORVWHFK�]NRXPiQR�WpPD�ãNROQtKR�NOLPDWX�YH�
IUDQNRIRQQtFK� ]HPtFK� �NURP � )UDQFLH� EXGH� SRMHGQiYDW� ]HMPpQD� R�
âYêFDUVNX� D� .DQDG ��� ,QIRUPDFH� ]GH� REVDåHQp� Y\FKi]HMt� SRX]H�
]�LQWHUQHWRYêFK� ]GURM �� QHPDSXMt� NRPSOHWQ � YHãNHUp� G Qt� RNROR� ãNROQtKR�
NOLPDWX�Y�W FKWR�]HPtFK��ýOiQHN�VORXåt�MDNR�SUYRWQt�VRQGD�GR�WpWR�REODVWL�D�
S HGSRNOiGiPH��åH�EXGHPH�]MLãW Qi�IDNWD�GiOH�XS HV RYDW�D�UR]SUDFRYiYDW���
.OtþRYp�SRMP\�

=GH� QDEt]tPH� PDOê� S HKOHG� IUDQFRX]VNêFK� SRMP �� SRG� NWHUêPL� VH�
P åRX�VNUêYDW�LQIRUPDFH�R�ãNROQtP�NOLPDWX��

&OLPDW� VFRODLUH� MH� QHMXåtYDQ Mãt� VORYQt� VSRMHQt�� ]QDPHQi� ÄãNROQt�
NOLPD³�D�MHKR�GHQRWDFH�MH�Y�SRGVWDW �VWHMQi�MDNR�Y�þHãWLQ ��2EþDV�QDUD]tPH�
QD�]DP QLWHOQê�SRMHP�FOLPDW�GH�O�pFROH��ÄNOLPD�ãNRO\³����

2EHFQ MãtPL� SRMP\� MVRX� HQYLURQQHPHQW� VFRODLUH� D�PLOLHX� VFRODLUH� ±�
RED� ]QDPHQDMt� ÄãNROQt� SURVW HGt³� D� NOLPD� MH� MHQ� MHGQRX� MHMLFK� VRXþiVWt��
3UYQt�YêUD]�MH�WURFKX�Xåãt�D�P åH�VH�WêNDW�SURVW HGt�I\]LFNpKR��VRFLiOQtKR��
HGXNDþQtKR��VWUXNWXU\�ãNRO\�DSRG���GUXKêP�VH�P åH�P\VOHW�ãNROQt�SURVW HGt�
L�Y�DEVWUDNWQtP�VORYD�VP\VOX��QDS ��WHRULH�RUJDQL]DFH�DSOLNRYDQi�QD�ãNROQt�
SURVW HGt���7\WR�SRMP\�PRKRX�EêW�XS HVQ Q\�WDN��DE\�E\OR�] HMPp��]GD�VH�
WêNDMt�RQp�GLPHQ]H��NWHURX�KOHGiPH� �QDS ��HQYLURQQHPHQW� VRFLRpGXFDWLI�±�
VRFLRHGXNDþQt�SURVW HGt��HQYLURQQHPHQW�LQWHUQH�±�YQLW Qt�SURVW HGt���

3RMP\� DWPRVSKHUH� VFRODLUH� D� FXOWXUH� VFRODLUH� PDMt� PH]LQiURGQ �
VKRGQê� Yê]QDP� �DWPRVIpUD� D� NXOWXUD� ãNRO\��� 0RKRX� EêW� Y]WDåHQ\� NH�
NOLPDWX��

3RQ NXG� VSHFLILFNêP� VH� MHYt� YêUD]� SHUVRQQDOLWp� GH� O�pFROH�� 6ORYR�
SHUVRQQDOLWp� ]QDPHQi� ÄRVREQRVW³�� S tSDGQ � ÄRVRELWRVW³�� Y�WpWR� VRXYLVORVWL�
EXGH� SUDYG SRGREQ � R]QDþRYDW� ÄVSHFLILFNpKR� GXFKD³� ãNRO\�� SRG� NWHUêP�
P åH�EêW�NOLPD�]DKUQXWR��9êUD]�VH�DOH�Y\VN\WXMH�PpQ �þDVWR��

�
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9ê]NXP�ãNROQtKR�SURVW HGt�
)UDQNRIRQQt�]HP �MVRX�YêUD]Q �RULHQWRYiQ\�QD�SURFHV�Y]G OiYiQt�SR�

YãHFK�VWUiQNiFK��$ �Xå�MGH�R�PRåQRVWL�VWXGLD��Y GHFNê�Yê]NXP�WpWR�REODVWL��
SUREOpP\�ãNROVWYt�D�SURMHNW\�MHMLFK� HãHQt�QHER�SV\FKRORJLL�åiN ��YãHFKQR�
MVRX� WR� REODVWL�� QD� NWHUp� VH� NODGH� YHONê� G UD]� D� MVRX� S HGP WHP� ]iMPX�
RGERUQtN �� 7RPX� RGSRYtGi� L� SRGRED� LQVWLWXFt�� NWHUp� RGERUQtN\� QD�
Y]G OiYiQt�Y\FKRYiYDMt��VGUXåXMt�D�SRGSRUXMt�Y�þLQQRVWL���

3 t]QDþQp� MH��åH�Y�W FKWR�]HPtFK� MH�~]FH�VSRMHQD�WHRULH�V�SUD[t��FR�VH�
ãNROVWYt� WêþH�� $NDGHPLFNp� GLVNXVH� RGWUåHQp� RG� UHDOLW\� ]GH� S tOLã�
QHSUREtKDMt�� QDRSDN� S HGVWDYLWHOp� U ]QêFK� SURIHVt�� RG� SV\FKRORJ � S HV�
WHRUHWLN\�Y]G OiYiQt�Då�SR�VDPRWQp�XþLWHOH��PDMt�WHQGHQFL�VSROXSUDFRYDW�QD�
YêP Q �LQIRUPDFt�L�QD�Yê]NXPX�D�SR]QDWN\�DSOLNRYDW�Y�U ]QêFK�SURMHNWHFK�
V�FtOHP�]OHSãLW�VRXþDVQê�VWDY��

1D�WpP �NDåGp�XQLYHU]LW �QDMGHPH�IDNXOWX�ÄY G�R�Y]G OiYiQt³��NWHUi�
VH�QHNU\MH�V�QDãt�SHGDJRJLFNRX�IDNXOWRX��SURWRåH�QHY\FKRYiYi�XþLWHOH��DOH�
SUiY � WHRUHWLN\� D� Yê]NXPQtN\�� 3RNXG� Q NGH� QHPDMt� WXWR� IDNXOWX�� PDMt�
DOHVSR � NDWHGUX� V�WtPWR� ]DP HQtP�� NWHUi� PtYi� Y�RUJDQL]DþQt� VWUXNWX H�
XQLYHU]LW\�~]Np�YD]E\�QD�VHNFL�SV\FKRORJLH��7RWR�SURSRMHQt�XYHGHQêFK�Y G�
Y�V\VWpPX� XQLYHU]LWQtKR� Y]G OiQt� RGUiåt� L� UHiOQRX� VLWXDFL� Y�SUD[L��
SV\FKRORJRYp� D� SHGDJRJRYp� VH� Y]iMHPQ � GRSO XMt�� 2EHFQ � MH� YH�
IUDQNRIRQQtFK�]HPtFK�]QDþQ �UR]YLQXWi�DSOLNRYDQi�SV\FKRORJLH�D�QD�GUXKp�
VWUDQ �WHRULH�Y]G OiYiQt��FRå�Y\WYi t�VW\þQp�ERG\�PH]L�W PLWR�GLVFLSOtQDPL�
D�XPRå XMH�VSROXSUiFL�YH�Yê]NXPX�L�SUDNWLFNp�LQWHUYHQFL���

1D� XQLYHU]LW � Y�0RQWUHDOX� H[LVWXMH� VHNFH� W]Y�� ÄSV\FKRHGXNDFH³�
�SV\FKRpGXFDWLRQ��� NWHUi� Y]G OiYi� RGERUQtN\�� MHMLFKå� SROHP� S VREQRVWL� D�
]iMPX� MH� SUiY � RQHQ� SU VHþtN� SV\FKRORJLH� D� Y G� R� Y]G OiYiQt��
3V\FKRpGXFDWHXU� WHG\� ]NRXPi� WpPDWD�� NWHUi� VRXYLVt� VH� ãNRORX� D�
Y]G OiYiQtP� D� S LWRP� PDMt� SV\FKRORJLFNi� YêFKRGLVND�� QDS �� SUREOpP\�
V�XþHQtP��DGDSWDFH�åiN �QD�ãNROX��ãNROQt�QH~VS FK�QHER�S HGþDVQp�RSXãW Qt�
ãNRO\��QiVLOt� D�GURJ\�YH�ãNROiFK��NRQIOLNW\� D� MHMLFK� HãHQt� DSRG��'R� MHMLFK�
NRPSHWHQFt�VSDGi�L�Yê]NXP�ãNROQtKR�NOLPDWX��

2EMDVQ Qt� WRKRWR� VWDYX� SRYDåXMHPH� ]D� G OHåLWp� SURWR�� åH� MVRX� WR� YH�
YHONp� Y WãLQ � SUiY � RGERUQtFL� ]�REODVWL� Y G� R� Y]G OiYiQt�� SRWDåPR�
SV\FKRHGXNDFH�� NWH t� Y�UiPFL� VYp� þLQQRVWL� Hãt� WpPD� ãNROQtKR� NOLPDWX��
3V\FKRORJRYp�VH� MDNR�Y GFL�Y�WpWR�REODVWL�] HMP �S tOLã�QHDQJDåXMt��SRNXG�
QHMGH�R�VHNFL�DSOLNRYDQp�SV\FKRORJLH�D� MHMt�Yê]NXPQp�WêP\��NWHUp�PRKRX�
QD� SURMHNWX� ãNROQtKR� NOLPDWX� SUDFRYDW�� ,QVWLWXFH� ãNROQtFK� SV\FKRORJ �
Y�SUD[L�VH�WR�VDPR] HMP �QHWêNi��

�
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&R�VH�]NRXPi"�
6SROXSUiFH� PH]L� RERU\� MH� WHG\� UR]YLQXWi� D� Y�SUD[L� IXQJXMtFt�� FRå�

RYãHP�QHP Qt�QLF�QD�WRP��åH�ãNROQt�NOLPD�MDNR�WDNRYp�QHQt�WpP �X�QLNRKR�
RKQLVNHP�MHKR�SURIHVLRQiOQtKR�]iMPX�QD�GHOãt�GREX��$å�QD�Q NROLN�YêMLPHN�
MH� ãNROQt�NOLPD�]PL RYiQR�D�S tSDGQ �]NRXPiQR� MHQ� MDNR� MHGHQ�]�IDNWRU �
RYOLY XMtFtFK� MLQi��SUR� W\WR�Y GFH�QDOpKDY Mãt� WpPDWD��9ê]NXP\�]DP HQp�
S tPR� QD� ãNROQt� NOLPD�PDMt� GRþDVQê� FKDUDNWHU�� RGYLVOê� ] HMP � RG� JUDQWX�
SRVN\WQXWpKR�WRX�þL�RQRX�LQVWLWXFt��

8YHGHPH�]GH�Q NROLN�WpPDW�VRXYLVHMtFtFK�VH�ãNROQtP�SURVW HGtP��NWHUi�
SDW t� QD� Y GHFNpP� SROL� PH]L� W\� QHMIUHNYHQWRYDQ Mãt� D� QHMG NODGQ ML�
]NRXPDQi�� 9�MHMLFK� UiPFL� MH� ãNROQt� NOLPD� þDVWR� ]PL RYiQR� SUiY � MDNR�
MHGHQ� ]�DWULEXW �� NWHUê� QD� Q � P åH� PtW� YOLY� QHER� V�QLPL� ]NUiWND� Q MDN�
VRXYLVt��

6QDG� QHMþDVW ML� HãHQê� SUREOpP� MH� QiVLOt� YH� ãNROH� �YLROHQFH���
)UDQNRIRQQt� ]HP � VH� VQDåt� MtW� FHVWRX� SUHYHQFH�� SURWR� ]NRXPDMt� QiVLOt� ]H�
YãHFK� PRåQêFK� KOHGLVHN�� SR iGDMt� U ]Qp� NRQIHUHQFH� D� VHPLQi H�� NGH�
GRFKi]t�N�YêP Q �SR]QDWN �PH]L�RERU\��D�Y\PêãOHMt�U ]Qp�SURMHNW\��NWHUp�
]DYiGt�GR�ãNRO�D�RþHNiYDMt�RG�QLFK�]OHSãHQt�DNWXiOQtKR�VWDYX���

6�WpPDWHP�QiVLOt�VRXYLVt�REURYVNê�UR]PDFK�ãNROQt�PHGLDFH��PpGLDWLRQ�
VFRODLUH���=HMPpQD�YH�)UDQFLL�MGH�R�SRSXOiUQt�]S VRE��MDN� HãLW�NRQIOLNW\�D�
S HGFKi]HW�MLP�YH�ãNROQtP�SURVW HGt��7HQWR�ERRP�MH�RYãHP�QD�~NRU�MDVQRVWL�
LQIRUPDFt�±� MHGQRWOLYp�]GURMH�VH�QHVKRGXMt�DQL�QD�GHILQLFL�PHGLDFH��DQL�QD�
MHMt�QiSOQL��-LVWp�MH��åH�YH�ãNROH�S VREt�VSHFLiOQ �Y\ãNROHQt�PHGLiWR L��MLPLå�
MVRX� þDVWR� VDPRWQt� åiFL�� DOH� WDNp� XþLWHOp� QHER� RVRE\� ]YHQþt�� NWH t� VYêPL�
GRYHGQRVWPL�S L�Y]QLNX�NRQIOLNWX�]DEUD XMt��DE\�GRãOR�N�QiVLOt��D�SRPiKDMt�
NRQIOLNW� XURYQDW�� 7DNp� PRKRX� EêW� XåLWHþQt� S L� SUHYHQFL� NRQIOLNW �� 1DS ��
åiFL�PHGLiWR L�PRKRX�S L�NRPXQLNDFL�VH�VYêPL�NDPDUiG\�SUH]HQWRYDW�MLQp�
~KO\� SRKOHGX� QD� Y F� þL� PRåQRVWL� HãHQt� SUREOpPX� D� WtP� SR]LWLYQ �
RYOLY RYDW�SRVWRMH�RVWDWQtFK��

'DOãtPL� WpPDW\� MVRX� ãNROQt� ~VS ãQRVW� �HIILFDFLWp� GH� O�pFROH���
QHSURVS FK� åiND� �pFKHF� VFRODLUH��� S HGþDVQp� RSXãW Qt� ãNRO\� �DEDQGRQ�
VFRODLUH� QHER� GpFURFKDJH��� DGDSWDFH� åiN � QD� ãNROQt� SURVW HGt� D� PRåQp�
SUREOpP\� �DGDSWDWLRQ� VFRODLUH�� D� WDNp� SUREOHPDWLND� åiN � ]H�
]QHYêKRGQ QpKR�SURVW HGt��PLOLHX�GpIDYRULVp���
.GH�VH�Q FR�G MH"�

&R�VH�WêþH�LQWHUQHWX��QDSURVWi�Y WãLQD�LQIRUPDFt�R�ãNROQtP�NOLPDWX�YH�
IUDQFRX]ãWLQ � SRFKi]t� S HNYDSLY � ]H� ãYêFDUVNêFK� D� NDQDGVNêFK� ]GURM ��
.�VDPRWQp�)UDQFLL�MVPH�QHQDãOL�WpP �åiGQp�RGND]\��-H�QHSUDYG SRGREQp��
åH�E\�)UDQFRX]L�XåtYDOL�SUR�VWHMQp�MHY\�MLQp�WHUPtQ\�QHå�RVWDWQt�IUDQNRIRQQt�
]HP �� 9\VY WOHQt� WpWR� LQIRUPDþQt� PH]HU\� E\� PRKOR� VSRþtYDW� Y�WRP�� åH�
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SUiY � )UDQFLH� VH� Y�VRXþDVQRVWL� QD� Y GHFNp� L� SRSXODUL]DþQt� URYLQ � KRGQ �
]DEêYi�ãNROQt�PHGLDFt��D�WDNp�QiVLOtP���-H�PRåQp��åH�Y�UiPFL�WHRUHWLFNpKR�
UR]SUDFRYiYiQt� NRQFHSWX� ãNROQt� PHGLDFH� VH� Hãt� L� RWi]N\� GRWêNDMtFt� VH�
ãNROQtKR� NOLPDWX� QHER� V�QtP� DVSR � ~]FH� VRXYLVHMtFt�� DOH� VDPRWQê� WHUPtQ�
ÄNOLPD³�QHQt�QD�SR DGX�GQH�D�MH�PHGLDFt�XSR]DG Q��L�NG\å�RGERUQê�]iMHP�
QHXVWiOH�NURXåt�Y�MHKR�EOt]NRVWL��

9H�âYêFDUVNX�L�YH�IUDQFRX]VNp�.DQDG �VH�ãNROQtP�NOLPDWHP�]DEêYDMt�
Y GFL�� UHNUXWRYDQt�S HYiåQ �]�MLå�]PtQ QêFK�ÄY G�R�Y]G OiYiQt³��-HGQi�VH�
Y WãLQRX�R�SURIHVRU\��NWH t�S VREt�QD�W FKWR�IDNXOWiFK�þL�NDWHGUiFK�Y�UiPFL�
XQLYHU]LW��9ê]NXPQp�WêP\�PDMt�U ]QRX�åLYRWQRVW��Q NWHUp�H[LVWXMt�SRP UQ �
GORXKRGRE � D� ]DEêYDMt� VH� U ]QêPL� WpPDW\� ]�GDQp� REODVWL�� MLQp� VH� SR�
GRNRQþHQt� Yê]NXPQpKR� SURMHNWX� þL� SR� Y\SUãHQt� JUDQWX� UR]SDGDMt� D�
]DNOiGDMt�VH�QRYp��DNWXiOQ �SRW HEQp�WêP\��7DN�L�Yê]NXP�ãNROQtKR�NOLPDWX��
SRNXG� MH� NOLPD� Y EHF� KODYQtP� WpPDWHP�� MH� Y WãLQRX� RPH]HQ� QD� WUYiQt�
NRQNUpWQtKR� SURMHNWX�� 1D� GUXKRX� VWUDQX� P åH� WDNRYêFK� GUREQ MãtFK�
SURMHNW � SURE KQRXW� ]D� NUiWNê� þDV�YtFH��1HMG OHåLW MãtPL� XQLYHU]LWDPL�� FR�
VH�WêþH�RGERUQtN �D�Yê]NXPQêFK�WêP �]DEêYDMtFtFK�VH�ãNROQtP�SURVW HGtP��
MVRX�XQLYHU]LWD� Y�0RQWUpDOX�� Y�1HXFKDWHOX�� Y�/DXVDQQH� D� Y�/X[HPERXUJX��
S tSDGQ �Y�äHQHY ���

'DOãtP�]GURMHP�SURMHNW �NURP �XQLYHU]LWQtFK�Yê]NXPQêFK�WêP �MVRX�
U ]Qp� DVRFLDFH�� VGUXåHQt� D� RUJDQL]DFH� RGERUQtN � ]�WpWR� REODVWL�� 7 FKWR�
VSRON � H[LVWXMH�PQRKR�� NDåGê� WURFKX� MLQDN� ]DP HQ�� D� XUþLW � QH� YãHFKQ\�
RUJDQL]XMt�Y GHFNê�Yê]NXP��3UREOpP�MH��åH�]�LQWHUQHWRYêFK�]GURM � O]H� MHQ�
W åNR�XVRXGLW�� MDNi� MH� VNXWHþQi�QiSO �þLQQRVWL� W FKWR�VNXSLQ�D� MDNê� UHiOQê�
YOLY�YH�VYp�REODVWL�PDMt��1HMSURGXNWLYQ Mãt�VH�]GDMt�âYêFD L��
x� 665(� ±� 6RFLpWp� VXLVVH� SRXU� OD� UHFKHUFKH� HQ� pGXFDWLRQ� �ãYêFDUVNi�

VSROHþQRVW� SUR� Yê]NXP� YH� Y]G OiYiQt�� ±� MH� GiOH� VWUXNWXURYDQi� QD�
MHGQRWOLYp� VHNFH�� 9\GiYi� þDVRSLV� Ä5HYXH� VXLVVH� GHV� VFLHQFHV� GH�
O�pGXFDWLRQ³� �ãYêFDUVNi� UHYXH� Y G� R� Y]G OiYiQt��� -H� þOHQHP� $66+�
�$FDGHPLH� VXLVVH� GHV� VFLHQFHV� KXPDLQHV� HW� VRFLDOHV� ±� ãYêFDUVNi�
DNDGHPLH� KXPDQLWQtFK� D� VSROHþHQVNêFK� Y G�� D� ((5$� �(XURSHDQ�
(GXFDWLRQDO�5HVHDUFK�$VVRFLDWLRQ����

x� 65('� ±� 6HUYLFH� GH� OD� UHFKHUFKH� HQ� pGXFDWLRQ� �VHUYLV� Yê]NXPX� YH�
Y]G OiYiQt��

x� &527&(6� ±� &RQIHUHQFH� URPDQGH� HW� WHVVLQRLVH� GHV� FKHIV�
G�pWDEOLVVHPHQWV�VHFRQGDLUHV���VGUXåXMH� HGLWHOH�VW HGQtFK�ãNRO��SR iGi�
WHPDWLFNp�VHPLQi H��

x� )255(6� ±� )RUPDWLRQ� URPDQGH� SRXU� OHV� UHVSRQVDEOHV�
G�pWDEOLVVHPHQWV� VFRODLUHV� �VGUXåXMH� S HGVWDYLWHOH� ãNROVNêFK� ]D t]HQt�
Y EHF��DWG��
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9�.DQDG � IXQJXMH� 6&ee� �6RFLpWp� FDQDGLHQQH� SRXU� O�pWXGH� GH�
O�pGXFDWLRQ�±�NDQDGVNi�VSROHþQRVW�SUR�VWXGLD�YH�Y]G OiYiQt��QD�SRGREQpP�
SULQFLSX��

=�RUJDQL]DFt� WDNRYpKR� W\SX� PRKRX� WHG\� WDNp� Y\FKi]HW� SRGQ W\�
N�Yê]NXP P��VKiQ Qt�JUDQW �D�SR iGiQt�WHPDWLFNêFK�NRQIHUHQFt�D�VHPLQi �
QD� DNWXiOQt� WpPDWD�� 7R� RYãHP� QHY\OXþXMH�� åH� RGERUQtFL� VGUXåHQt� Y�W FKWR�
VSROHþQRVWHFK�QHMVRX�VWHMQ �WDN�Y GHFN\�þLQQt�L�QD�VYp�PDWH VNp�XQLYHU]LW ��
$�FR�ãNROQt�NOLPD"�

-DN� Xå� E\OR� HþHQR�� R� ãNROQt� NOLPD� Y WãLQ � Y GF � QHMGH� Y�SUYQtP�
SOiQX��SURWR� MVPH�X]QDOL�]D�YKRGQp�]PtQLW� L� W\�]GURMH��NWHUp�SRMHGQiYDMt�R�
NOLPDWX�MDNR�YHGOHMãtP�WpPDWX�QHER�MDNR�þLQLWHOL�RYOLY XMtFtP�MLQp�MHY\��

6QDG� MHGLQRX� YêMLPNRX� PH]L� Y GFL� MH� SURIHVRU� 0LFKHO� -DQRV]�
]�XQLYHU]LW\� Y�0RQWUpDOX� �VHNFH� SV\FKRHGXNDFH��� NWHUê� VH� Yê]NXPHP�
ãNROQtKR�NOLPDWX�]DEêYi�V\VWHPDWLFN\�Q NROLN�OHW��L�NG\å�VH�Y QXMH�VWHMQRX�
P URX�L�MLQêP��VRXYLVHMtFtP�REODVWHP��0��-DQRV]�VHVWURMLO�YODVWQt�GRWD]QtN�
QD� ]MLã RYiQt� ãNROQtKR� NOLPDWX� 4(6� �4XHVWLRQQDLUH� VXU� O�HQYLURQQHPHQW�
VRFLRpGXFDWLI���� 'OH� -DQRV]RYD� Qi]RUX� GR� Wp� GRE\� QHH[LVWRYDO� åiGQê�
YDOLGL]RYDQê� IUDQNRIRQQt� QiVWURM� QD� Yê]NXP� ãNROQtKR� SURVW HGt�� -DQRV]�
Y\FKi]t� ]H� GYRX� VWDUãtFK� ]GURM �� 0RRV Y� D� 7ULFNHWW Y� &ODVVURP�
(QYLURQPHQW� 6FDOH� D� *RWWIUHGVRQ Y� (IIHFWLYH� 6FKRRO� %DWWHU\�� -DQRV]� YH�
VYp� NRQFHSFL� GHILQXMH� ãNROQt� NOLPD� MDNR� WX� VRXþiVW� VRFLRHGXNDþQtKR�
SURVW HGt�� NWHUi� VH� Y]WDKXMH� N�KRGQRWiP�� SRVWRM P�� FLW P� D� Y]WDK P�
�GDOãtPL�VORåNDPL� MVRX�I\]LFNp�D�RUJDQL]DþQt�SURVW HGt���.RQFHSW�ãNROQtKR�
NOLPDWX� UR]SUDFRYiYi� GR� S WL� GLPHQ]t� �� NOLPD� Y]WDKRYp�� HGXNDþQt��
VSUDYHGOQRVWL�� EH]SHþt� D� S tVOXãQRVWL� �LGHQWLILNDFH��� YH� NWHUpP� VH� RVWDWQt�
þW\ L� SURPtWDMt�� .ODGH� VL� RWi]NX�� MDN� GR� NOLPDWX� LQWHUYHQRYDW�� D� MDNR�
RGSRY � Y\WYi t� VDGX� RVPL� FKDUDNWHULVWLN� ãNROQtKR� SURVW HGt�� NWHUp� VH�
RYOLY RYDW�GDMt��S LþHPå�X�NDåGp�]�QLFK�S HGSRNOiGi�YOLY�QD�Q NWHUp�]�S WL�
GLPHQ]t�ãNROQtKR�NOLPDWX��

=Gi� VH�� åH� 4(6� VH� VWDO� YH� IUDQNRIRQQtFK� ]HPtFK� GRFHOD� SRSXOiUQt��
-DQRV]� ViP� MHM� SRXåLO� QDS �� YH� Yê]NXPX�YOLYX� ãNROQtKR� NOLPDWX� D� VWXSQ �
ãNRO\� QD� ãNROQt� YêVOHGN\� åiN � ���� WLVtF� åiN � ]���� VW HGQtFK� ãNRO��� 9OLY�
RERMtKR�VH�SRWYUGLO���

4(6� E\O� Y\XåLW� L� Y�SURMHNWX� XQLYHU]LW\� Y�1HXFKDWHOX� �VNXSLQD�
DSOLNRYDQp�SV\FKRORJLH��Y�URFH������V�Qi]YHP�Ä.OLPD�YH�ãNROH³��4(6�E\O�
YDOLGL]RYiQ� QD� ãYêFDUVNp� SURVW HGt��� 9ê]NXP� SRG� YHGHQtP� SURIHVRUN\�
�������������������������������������������

�� -DQRV]�� 0�� �������� /�HQYLURQQHPHQW� VRFLRpGXFDWLI� D� O�pFROH� VHFRQGDLUH�� XQ�
PRGHOH� WKpRULTXH� SRXU� JXLGHU� O�pYDOXDWLRQ� GX� PLOLHX��5HYXH� &DQDGLHQQH� GH� 3V\FKR�
pGXFDWLRQ��YRO������1R�����
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-DQLTXH� 6DQJVXH� ]MLã RYDO� YOLY� NOLPDWX� QD� SRFL RYDQRX� PtUX� VWUHVX�� QD�
PtUX�VSRNRMHQRVWL�VH�ãNRORX��QD�YQtPDQp�QiVLOt� �D�QD�ãNROQt�YêNRQ\�åiN ��
9êVOHGN\�XND]XMt��åH�GREUp�NOLPD�VQLåXMH�PtUX�VWUHVX��]Y\ãXMH�VSRNRMHQRVW��
VQLåXMH� YêVN\W� QiVLOt� D� ]OHSãXMH� YêVOHGN\� åiN �� =DMtPDYp� MH�� åH� åiFL�
KRGQRWLOL�NOLPD�K �QHå�XþLWHOp����

3URIHVRU� /XF� %UXQHW� ]�XQLYHU]LW\� Y�0RQWUpDOX� MH� RGERUQtNHP� QD�
SV\FKRORJLL� RUJDQL]DFH� D� SUiFH� D� NOLPDWHP� VH� ]DEêYi� KODYQ � Y�WRPWR�
Y]WDåQpP� UiPFL�� 9�WHRUHWLFNpP� þOiQNX� Ä&OLPDW� RUJDQLVDWLRQQHO� HW�
pIILFDFLWp³� �RUJDQL]DþQt� NOLPD� D� ~VS ãQRVW�� YROQ � DSOLNXMH�PRGHO� NOLPDWX�
RUJDQL]DFH�QD� ãNROQt� SURVW HGt�� DQLå� E\� WR� Q MDN� ]G YRG RYDO�� ,� YH� VYêFK�
YêFKRGLVFtFK� NRPELQXMH� SR]QDWN\�WHRULH� RUJDQL]DFH� V�W PL� ]H� ãNROQtKR�
SURVW HGt�D�QHXVWiOH�W Ni�PH]L�RE PD�NRQFHSW\��âNROD�MH�SUR�Q M�]NUiWND�W\S�
RUJDQL]DFH� D� SRNXG� Y�RUJDQL]DFL� NOLPD� Y\WYi t� ãpI� VYêP� S tVWXSHP�
N�]DP VWQDQF P�� SDN� �DSOLNRYiQR� QD� ãNROX�� YH� ãNROVNpP� ]D t]HQt� MH� WR�
]iOHåLWRVW� S tVWXSX� HGLWHOH� D� WRKR�� MDN� MHKR�SUDNWLN\� YQtPDMt� XþLWHOp��äiFL�
Y�WpWR� WHRULL� KUDMt� SRGUXåQRX� UROL��%UXQHW� Y\FKi]t� ]H� GYRX� ]GURM ��2&'4�
+DOSLQD� D� &URIWD� ������� ±� NRQFHSW� RWHY HQpKR� D� X]DY HQpKR� NOLPDWX�
RUJDQL]DFH�� D� 326� /LNHUWD� ������� ±� NOLPD� DXWRULWDWLYQt� YHUVXV�
SDUWLFLSDWLYQt��8�RERX�]GURM ��Y�%UXQHWRY �SRGiQt��VH�WDNWpå�YROQ �S HFKi]t�
PH]L�WHRULt�RUJDQL]DFH�D�WHRULt�ãNROQtKR�SURVW HGt��

1HMþDVW ML� VH� R� ãNROQt� NOLPD� ÄY� GUXKpP� SOiQX³� ]DMtPDMt� OLGp�� MHMLFKå�
KODYQt�REODVWt�SURIHVQt�RULHQWDFH�MH�ãNROQt�QiVLOt��SURIHVRU�(ULF�'pEDUELHX[��
âYêFDU��SODWt�]D�H[SHUWD�RKOHGQ �WpPDWX�QiVLOt��D�RQ�ViP�VH�þDVWR�]PL XMH�R�
NOLPDWX� MDNRåWR�SURP QQp��NWHUi�P åH�Yê]QDPQêP�]S VREHP�PtUX�QiVLOt�
RYOLY RYDW��6SROX�V�<YHVHP�0RQWR\RX�VWiOL�]D�Y]QLNHP�S WLOHWpKR�SURMHNWX�
������ ±� ������� MHQå� ]MLã RYDO� YêYRM� D� SURMHY\� QiVLOt� QD� YtFH� QHå� ����
IUDQFRX]VNêFK� ãNROiFK�� 3URMHNW� E\O� JDUDQWRYiQ� 2(96� �2EVHUYDWLRQ�
HXURSpHQQH�GH�OD�YLROHQFH�VFRODLUH���'RWD]RYiQR�E\OR����WLVtF�åiN �D������
GRVS OêFK��7 HPL�]MLã RYDQêPL�LQGLNiWRU\�E\O\�RE WL�QiVLOt��SRFLW�QHEH]SHþt�
YH� ãNROH� D� KRGQRFHQt� ãNROQtKR� NOLPDWX�� 1iVOHGQ � 'pEDUELHX[� VSROX� VH�
VRFLRORåNRX� &DWKHULQH� %OD\D� ]tVNDOL� RG� (YURSVNp� NRPLVH� NRQWUDNW� QD�
SURMHNW� Ä$PpOLRUDWLRQ� GX� FOLPDW� VFRODLUH� GDQV� KXLW� SD\V� HXURSpHQV³�
�]OHSãHQt�ãNROQtKR�NOLPDWX�Y�RVPL�HYURSVNêFK�]HPtFK��Y�URFH�������

3RGREQ � MDNR� 'pEDUELHX[� L� SURIHVR L� $ODLQ� &OpPHQFH� ]�XQLYHU]LW\�
Y�/DXVDQQH� D� *HRUJHV� 6WHIIJHQ� ]�XQLYHU]LW\� Y�/X[HPERXUJX� VH� Y QXMt�
Yê]NXPX�ãNROQtKR�QiVLOt��Y�UiPFL�Q KRå�MH�]DMtPi�ãNROQt�NOLPD�MDNR�YOLYQi�
SURP QQi��

1DNRQHF�VH�]PtQtPH�R�Q NROLND�NRQIHUHQFtFK��NWHUp�SURE KO\�Y��URFH�
����� D� QD� NWHUêFK� VH� KRYR LOR� WDNp� R� ãNROQtP� NOLPDWX�� 7\WR� S tNODG\�
GRNUHVOXMt� S HGVWDYX�� Y�UiPFL� MDNêFK� WpPDW� VH� ãNROQt� NOLPD� YH�
IUDQNRIRQQtFK�]HPtFK� Hãt��
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���� ��� ����� VH� Y�4XpEHFX� NRQDOD� ��� VY WRYi� NRQIHUHQFH� R� QiVLOt� YH�
ãNROH�� *HRUJHV� 6WHIIJHQ� S HGQHVO� SUH]HQWDFL� QD� WpPD� Ä(IHNW� ãNROQtKR�
NOLPDWX�QD�QiVLOt�åiN ��UROH�XþLWHOH³��

���� ±� ���� ��� ����� P O� &527&(6� VHPLQi � Y�7UDPHODQX� QD� WpPD�
Ä3 HGþDVQp� RSRXãW Qt� ãNRO\� D� ãNROQt� NOLPD³�� 0H]L� ~þDVWQtN\� E\O� 0LFKHO�
-DQRV]� MDNR� H[SHUW� S HV� NOLPD�� DOH� L� S HV� RSRXãW Qt� ãNRO\� D� ãNROQt� QiVLOt���
$QGUpH� 'XYDO�� KRYR tFt� R� NOLPDWX� MDNRåWR� HGXNDþQtP� SRWHQFLiOX� ãNRO\� D�
S HGVWDYXMtFt� SOiQ� LQWHUYHQFH�� ]DORåHQê� QD� DQDOê]H� Yê]NXP � NOLPDWX� QD�
YtFH� QHå� ���� VW HGQtFK� ãNROiFK� Y�4XpEHFX�� D� 0DUF� 7KLpEDXW�� âYêFDU�
]DEêYDMtFt� VH� WHRULt� RUJDQL]DFH� D� PHGLDFt�� NWHUê� SUH]HQWRYDO� DGDSWDFL�
NDQDGVNpKR�QiVWURMH�QD�]MLã RYiQt�NOLPDWX��

����±��������������SURE KOR�QD�XQLYHU]LW �Y�/X[HPERXUJX�V\PSR]LXP�
V�Qi]YHP� Ä9LROHQFHV� HW� FOLPDW� VFRODLUHV³� �QiVLOt� D� ãNROQt� NOLPD��� 0H]L�
RUJDQL]iWRU\�E\OL�&DWKHULQH�%OD\D�D�<YHV�0RQWR\D��~YRG�D�]iY U�REVWDUDO�
(ULF� 'pEDUELHX[�� NWHUê� ]GH�P O� VY M� UHIHUiW� R� PLNURVNRSLFNêFK� IRUPiFK�
QiVLOt�YH�ãNROH��
=iY UHP�

âNROQt� NOLPD� MH� WpPDWHP� S tOLã� VSHFLILFNêP� QD� WR�� DE\FKRP� PRKOL�
]tVNDW� ]�LQWHUQHWRYêFK� ]GURM � XFHOHQ Mãt� LQIRUPDFH� R� VLWXDFL� YH�
IUDQNRIRQQtFK� ]HPtFK�� 3RNXVLOL� MVPH� VH� ]GH� QD]QDþLW� DOHVSR � S tVWXS� D�
KODYQt� WpPDWD� RGERUQtN � ]�REODVWL� ÄY G� R� Y]G OiYiQt³�� NWH t� VH� VYêP�
SURIHVLRQiOQtP� ]DP HQtP� N�SUREOHPDWLFH� ãNROQtKR� NOLPDWX� EOtåt�� NDåGê�
]�MLQp�VWUDQ\��7DNp�]��REHFQ MãtFK�LQIRUPDFt�R�SRYD]H�Yê]NXPX�YH�ãNROVWYt�
P åHPH� XVRXGLW� QD� Q NWHUp� ]YOiãWQRVWL�� NWHUêPL� VH� IUDQNRIRQQt� ]HP �
RGOLãXMt�RG�VLWXDFH�Y�ýHVNp�UHSXEOLFH��

�
�

�
�
�

�
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�
$�
DFDGHPLF�VHOI�FRQFHSW�±�ãNROQt�
VHEHSRMHWt��VHEHSRMHWt�VRXYLVHMtFt�VH�
ãNRORX�
DFFHSWDEOH�EHKDYLRU�DW�WKH�VFKRRO�±�
DNFHSWRYDWHOQp�FKRYiQt�YH�ãNROH��
S LMDWHOQp�FKRYiQt�YH�ãNROH�
DFFHSWDQFH�RI�PHGLRFULW\�±�]WRWRåQ Qt�
VH�V�SU P UQRVWt��VQDKD�³QHY\ERþRYDW´��
DFWXDO�VFKRRO�±�VNXWHþQi�ãNROD��
VNXWHþQê�VWDY�ãNRO\��QD�UR]GtO�RG� �
LGHDO�VFKRRO�
DQWLKHUR���DQWLKUGLQD�
DQWLVWXGHQW�VHQWLPHQWV�±�
SURWLVWXGHQWVNp�VPêãOHQt��Qi]RU\��
SRVWRMH�
DYRLGDQFH�RI�LQQRYDWLRQ�±�Y\QêEiQt�VH�
LQRYDFtP�
�
%�
EDFNPDUNHU�±RXWVLGHU��MHGLQHF�EH]�
ãDQFt�
EHKDYLRUDO�QRUPV�LQ�VFKRRO�±�QRUP\�
FKRYiQt�YH�ãNROH�
EXGG\�±����NDPDUiG�����KRYRU��NiPRã��
³EUiFKD´�����FKODSHF�
�
&�
FHOHEUDWLRQ�±����RVODYD��VODYQRVW�����
RFHQ Qt���S t]QLYp��RKRGQRFHQt�
FHUHPRQ\�±����FHUHPRQLiO��RE DG�����
]Y\NORVW��FKRYiQt�S HGHSVDQp�HWLNHWRX�
FKLOGKRRG�FXOWXUH�±�NXOWXUD�G WVWYt�

FKLOGUHQ¶V�SHUVSHFWLYH�RI�VFKRRO�±�
G WVNp�YLG Qt�ãNRO\��G WVNê�SRKOHG�QD�
ãNROX�
FKLOG¶V�VFKRRO�H[SHULHQFH�±�]NXãHQRVW�
GtW WH�VH�ãNRORX�
FKLOG�VFKRRO�LQWHUIDFH����VW\þQi�SORFKD�
PH]L�GtW WHP�D�ãNRORX��³UR]KUDQt´�PH]L�
GtW WHP�D�ãNRORX�
FODVV�OR\DOW\�±��åiNRYD��ORDMiOQRVW�Y þL�
W tG ��RGGDQRVW�W tG ��SRVOXãQRVW�Y þL�
W tG �
FOLTXHQHVV�±�Y\WYi HQt�NOLN��S tWRPQRVW�
NOLN�
FORVLQJ�ULWXDOV�±�]iY UHþQp�ULWXiO\��
ULWXiO\�X]DYtUDMtFt�XUþLWRX�HWDSX��åLYRWD�
YH�ãNROH���
FRFXUULFXODU�DFWLYLW\�±�PLPRãNROQt�
Y]G OiYDFt�DNWLYLWD��NWHUi�VH�]DSRþtWiYi�
GR�VWXGLD��QDS ��~þDVW�QD�NRQIHUHQFL��
H[NXU]H��
FROOHFWLYH�H[SHFWDWLRQ�±�NROHNWLYQt�
RþHNiYiQt��KURPDGQp�RþHNiYiQt�
FRPPHPRUDWLYH�HYHQW�±�Y]SRPtQNRYi�
XGiORVW��XGiORVW�QD�SDP �Q NRKR��
Q þHKR�
FRQWHPSRUDU\�WRQH�RI�WKH�VFKRRO�±�
DNWXiOQt�QDODG Qt�ãNRO\�
FRQWH[W�RI�VFKRROLQJ�±�NRQWH[W�
Y]G OiYiQt�
FRQWH[WXDO�SUREOHP�±�NRQWH[WRYê�
SUREOpP��SUREOpP�Y\SOêYDMtFt�]�
NRQWH[WX�
FROOHJLDOLW\�±�NROHJLDOLWD��NROHJLiOQt�
FKRYiQt�
FRXUVH�WUDFN�±��VWXGLMQt�SOiQ�SURJUDP�
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FURZG�±����WODþHQLFH�����GDY��KRXI�����
SDUWD��NOLND�
FURZGLQJ�±��VXEMHNWLYQ �YQtPDQi��
RPH]HQRVW�SURVWRUX��QDSOQ QRVW�
SURVWRUX��OLãt�VH�RG� �VSDWLDO�GHQVLW\�
FXOWXUDO�FRKHVLRQ�±�VRXGUåQRVW�NXOWXU\��
NXOWXUQt�LQWHJULWD�
FXOWXUDO�SDWWHUQV�±�NXOWXUQt�U\V\��
SUYN\��Y]RUFH�
FXOWXUH�VKDSLQJ�±�IRUPRYiQt�NXOWXU\�
FXUULFXODU�WLPH�±�NXULNXOiUQt�þDV��
þDVRYi�GLPHQ]H�NXULNXOD�
�
'�
GDLO\�URXWLQH�±�NDåGRGHQQt��UXWLQQt�
SUD[H��REY\NOê��E åQê�SRVWXS��
GHPDQGLQJQHVV���QiURþQRVW�
GHPHDQRU�±����FKRYiQt��Y\VWXSRYiQt�����
]S VRE\�
GHSDUWPHQW��FRPPXQLW\�±����NRPXQLWD�
XþLWHO �Y\XþXMtFtFK�WHQWêå�Y\XþRYDFt�
S HGP W�����NRPXQLWD�SUDFRYQtN �
NDWHGU\��QD�Y\VRNp�ãNROH���
GHVSRQGHQW�FXOWXUH�±�SRNOHVOi�NXOWXUD�
GLUHFWLYH�UHJLPH�±�GLUHNWLYQt�V\VWpP�
t]HQt�
GLVDIIHFWHG�EHKDYLRU�±�Y]SXUQp�
FKRYiQt��SURYRNXMtFt�FKRYiQt�
GLVFLSOLQLQJ��XNi] RYiQt�
GLVFRQWHQW���QHVSRNRMHQRVW�
GLVOLNH�RI�VFKRRO�±�DYHU]H�Y þL�ãNROH��
RGSRU�Y þL�ãNROH�
GLVRUJDQL]DWLRQ�±�GH]RUJDQL]DFH��
UR]SDG�
GLVUXSWLYH�EHKDYLRU�±UXãLYp�FKRYiQt��
Y\UXãRYiQt�
GLVWULFW�FXOWXUH�±NXOWXUD�ãNROVNpKR�
REYRGX�
GLVWXUEHG�FKLOG�±�QHNOLGQp�GtW ��YH�
VP\VOX�GRORåHQp�GLDJQy]\���QD�UR]GtO�
RG� �GLVWXUELQJ�SXSLO�

GLVWXUELQJ�SXSLO�±�Y\UXãXMtFt�åiN��QD�
UR]GtO�RG� �GLVWXUEHG�FKLOG�
GRJPDWLF�EHKDYLRU�±�GRJPDWLFNp��
QHWROHUDQWQt�FKRYiQt�
�
(�
HFRORJ\�RI�VFKRRO�±�HNRORJLH�ãNRO\�
HGXFDWLRQDO�DWWDLQPHQW�±�SURVS FK�YH�
ãNROH��ãNROQt�SURVS FK�
HGXFDWLRQDO�HVWDEOLVKPHQW�±Y]G OiYDFt�
LQVWLWXFH�
HGXFDWLRQDO�JDUDJH�VDOH�±�
³SHGDJRJLFNê�YêSURGHM´��QDEt]HQt�
]DVWDUDOêFK�SR]QDWN �
HGXFDWLRQDO�PDFKLQHU\�±�HGXNDþQt�
PDãLQpULH��WRYiUQD�QD�Y]G OiYiQt�
HJJ�FDUWRQ�VFKRRO�±�ãNROD�SRGREQi�
�VYRX�NRQFHSFt��SODWX�QD�YHMFH��
HPEHGGHG�VFKRRO�FRQWH[W�±�]DNRWYHQê�
ãNROQt�NRQWH[W��WHUPtQ�7DOEHUWRYp�D�
0F/DXJKOLQD���ãNROD�YLG Qi�Y�KLHUDFKLL�
U ]QêFK�NRQWH[W ��RG�NRQNUpWQt�ãNRO\�Då�
SR�KRGQRW\�D�QRUP\�FHOp�VSROHþQRVWL�
HVWDEOLVKHG�QHJRWLDWLYH�HQYLURQPHQW�
H[SHULHQWLDO�HQYLURQPHQW�±�SURVW HGt�
XPRå XMtFt�]NXãHQRVWQt�XþHQt�
H[�SXSLO�±EêYDOê�åiN��
�
)�
IDFXOW\�UHWUHDW�±�PtVWR��NDP�VH�PRKRX�
XFKêOLW�XþLWHOp�N�RGSRþLQNX�
IDYRXULWLVP�±�SURW åRYiQt��
QH]DVORXåHQp�]YêKRG RYiQt�
ILJKWLQJ�±�SUDQLFH��UYDþND�
IOH[LVFKRRO�±�IOH[LELOQt�ãNROD�
IORRU�VSDFH�±�SRGODåQt�SURVWRU��QDS ��
ãNRO\��
IRONZD\�±�VNXSLQRYp�FKRYiQt�D�QHER�
P\ãOHQt�
IURQWUXQQHU�±�SUHPLDQW��QHMOHSãt�
�
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*�
JORRP�±����VPXWHN��EH]QDG M�����
VNOHVORVW��GHSUHVH�
�
+�
KDOO�RI�KRQRU�±�Vt �VOiY\��Vt ��ãNROQtFK��
WUDGLF��
KDOOZD\���FKRGED�
KLJK�H[SHFWDQF\�SXSLO�±�åiN�
V�Y\VRNêP�RþHNiYiQtP��åiN�RG�Q KRå�
VH�WRKR�KRGQ �RþHNiYi��QD�UR]GtO�RG� �
ORZ�H[SHFWDQF\�SXSLO�
KLJK�WUDFN�FODVV����NXUV�S HGP W�SUR�
QDGDQp�åiN\��QD�UR]GtO�RG� �ORZ�WUDFN�
FODVV�±��
KRPHFRPLQJ�FHUHPRQ\�±�VODYQRVW�
�SOHV��S L�S tOHåLWRVWL�XNRQþHQt�VWXGLD�QD�
DPHULFNêFK�VW HGQtFK�ãNROiFK��
�
,�
LGHDO�VFKRRO�±�LGHiOQt�ãNROD��LGHiOQt�VWDY�
ãNRO\��QD�UR]GtO�RG� �DFWXDO�VFKRRO�
LPSRUWDQW�HQYLURQPHQW�±�G OHåLWp�
SURVW HGt��SURVW HGt�G OHåLWp�SUR�GDQpKR�
MHGLQFH�þL�VNXSLQX�
LQHIIHFWLYH�WUDGLWLRQ�±�QHIXQNþQt�
WUDGLFH�
LQIRUPDO�LQWHUDFWLRQ�±�QHIRUPiOQt��
QHRILFLiOQt��S iWHOVNi�LQWHUDNFH�
LQLWLDWLRQ�ULWXDOV�±�S LMtPDFt�ULWXiO\�
LQVLGHU¶V�YLHZ�RI�VFKRRO�±�SRKOHG�
]DVY FHQpKR�þORY ND�QD�ãNROX�
LQYROYHPHQW�±����]DSRMHQt��
]DDQJDåRYDQRVW�����~þDVW��SDUWLFLSDFH�����
QDGãHQt��]DSiOHQRVW�SUR�Q FR�
�
-�
MXVW�HQYLURQPHQW�±�VSUDYHGOLYp��IpURYp�
SURVW HGt�
�
.�

NH\�VWRULHV�±�NOtþRYp�S tE K\�
�Y\SUDYRYDQp�YH�ãNROH��
�
/�
ODFN�RI�OHDGHUVKLS�±�DEVHQFH�
�~þLQQpKR��YHGHQt�
OLNHG�HQYLURQPHQW�±�REOtEHQp��
SUHIHURYDQp�SURVW HGt�
OLQJR�±�åDUJRQ��KDQWêUND�
ORXQJH�±����KDOD�����VERURYQD�
ORZ�H[SHFWDQF\�SXSLO���åiN�V�Qt]NêP�
RþHNiYiQtP��åiN�RG�Q KRå�VH�WRKR�
RþHNiYi�PiOR��QD�UR]GtO�RG� �KLJK�
H[SHFWDQF\�SXSLO�
ORZ�WUDFN�FODVV��NXUV�SUR�PpQ �QDGDQp�
åiN\��QD�UR]GtO�RG� �KLJK�WUDFN�FODVV�
�
0�
PDOFRQWHQGHG�SXSLO�±�QHVSRNRMHQê�åiN�
PHPRULDO�FHUHPRQLHV�±�Y]SRPtQNRYp�
VODYQRVWL�
PLFUR�VHWWLQJ�RI�VFKRRO�±
PLNURSURVW HGt�ãNRO\�
PLQLVFKRRO��PLQLãNROD�
PLVVLRQ�RI�WKH�VFKRRO�±�SRVOiQt�ãNRO\�
PRFNHU\���YêVP FK��SRVP FK�
PRODU�HFRORJLFDO�HQYLURQPHQW�±�
PROiUQt�HNRORJLFNp�SURVW HGt��SRMHP�
]DYHGHQê�%DNHUHP��
PRUDOH�RI�WKH�SODFH�±���PRUiOND�WRKRWR�
PtVWD��SUDFRYLãW �����PRUiOND�WpWR�
LQVWLWXFH�
�
1�
QDPH�FDOOLQJ���QDGiYiQt�
QD\VD\HU�±�QHVRXKODVtFt�MHGLQHF��
SURWHVWXMtFt�MHGLQHF��]HMPpQD�
Y�GRWD]QtFtFK��
QHJDWLYH�FXOWXUH�±�QHJDWLYQt�NXOWXUD��
NXOWXUD�VWDY MtFt�QD�QHJDWLYQtFK�
KRGQRWiFK�
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QHJDWLYH�JURXS���QHJDWLYQt�VNXSLQD��
VNXSLQD�VWDY MtFt�QD�QHJDWLYQtFK�
KRGQRWiFK�
QHJDWLYH�VXEFXOWXUH���QHJDWLYQt�
SRGVNXSLQD��SRGVNXSLQD�VWDY MtFt�QD�
QHJDWLYQtFK�KRGQRWiFK�
QHJDWLYH�WUDGLWLRQ�
QHJRWLDWLYH�HQYLURQPHQW�±�GRMHGQDQp�
SURVW HGt�
QLFNQDPH���S H]GtYND�
QRQ�IULHQG���QHNDPDUiG�
QRQ�SUREOHPDWLF�EHKDYLRU�±�
EH]SUREOpPRYp�FKRYiQt�
QRQUDQGRP�VHDWLQJ�±�]iP UQê�
]DVHGDFt�SR iGHN�
�YH�W tG ��
QRUPV�RI�FROOHJLDOLW\�±�QRUP\�
NROHJLDOLW\�
�
2�
REMHFWLYH�LQGLYLGXDO�HQYLURQPHQW�±�
REMHNWLYQt�LQGLYLGXiOQt�SURVW HGt��QD�
UR]GtO�RG� �VXEMHFWLYH�LQGLYLGXDO�
HQYLURQPHQW�
RSHQ�GD\�FHUHPRQ\�±�GHQ�RWHY HQêFK�
GYH t�
RUJDQL]DWLRQDO�DQ[LHW\�±�VGtOHQi�~]NRVW�
PH]L�SUDFRYQtN\�RUJDQL]DFH��
RUJDQL]DWLRQDO�FXOWXUH�±�RUJDQL]DþQt�
NXOWXUD��NXOWXUD�GDQp�RUJDQL]DFH�
RUJDQL]DWLRQDO�SUDFWLFHV�±�]DE KDQp�
]Y\NORVWL��SRVWXS\�
RYHUW�EHKDYLRU�±����RWHY HQp�FKRYiQt��
���]MHYQp��PDQLIHVWRYDQp�FKRYiQt�
�
3�
SHS�UDOO\�±�VKURPiåG Qt�OLGt��MHKRå�
~þHOHP�MH�Y]EXGLW�QDGãHQt�SUR�XUþLWRX�
Y F�
SODFH�LGHQWLW\�±�LGHQWLWD�PtVWD��VQDKD�
PtW�³VYp�VWiOp�PtVWR´��

SOD\JURXQG�EHKDYLRU�±�FKRYiQt�QD�
K LãWL�
SRVLWLRQLQJ�±�SR]LFH��]DXMtPiQt��XUþLWp��
SR]LFH��WHUPtQ�+DUUpKR�MDNR�G\QDPLFNê�
SURW MãHN�VWDWLþW MãtKR�SRMPX�UROH��
SRVLWLYH�FXOWXUH�±�SR]LWLYQt�NXOWXUD�
SUHVFKRRO�VWDII�±�SUDFRYQtFL�S HGãNROQt�
YêFKRY\�
SUHYLRXV�VFKRRO�±�S HGFKR]t�ãNROD�
SULYDF\�VHHNLQJ�±�Y\KOHGiYiQt�
VRXNURPt�
SULYDWH�ZRUOG�±�SULYiWQt�VY W��
VRXNURPê�VY W��QD�UR]GtO�RG� �SXEOLF�
ZRUOG�
SV\FKH�RI�WKH�VFKRRO�±�GXãH�ãNRO\�
SV\FKRVRFLDO�HQYLURQPHQW�±�
SV\FKRVRFLiOQt�SURVW HGt�
SXEOLF�ZRUOG�±�YH HMQê�VY W��QD�UR]GtO�
RG� �SULYDWH�ZRUOG�
SXSLO�FRPSOLDQFH�±�WHQGHQFH�åiND�
Y\KRY W�SRåDGDYN P�
SXSLO�VROLGDULW\�±�åiNRYVNi�VROLGDULWD�
SXSLO¶V�PDQDJHDELOLW\�±�]YOiGQXWHOQRVW�
åiN �
SXSLOV¶�UHSRUW�±�åiNRYD�YêSRY ��QDS ��
R�ãNROH��
SXSLOV¶�WKHRU\�RI�VFKRRO�±�åiNRYD�
�VXEMHNWLYQt��LPSOLFLWQt��WHRULH�R�ãNROH�
�
5�
UHDO�OLIH�VHWWLQJ�±�SRGPtQN\�UHiOQpKR�
åLYRWD�
UHLQIRUFHPHQW�RI�FXOWXUH�±�SRVLORYiQt�
NXOWXU\�
UHSXWDWLRQ�±�UHSXWDFH���SRY VW�
UHVLGHQWLDO�VFKRRO�±�LQWHUQiWQt�ãNROD�
UHVLGXDO�SUREOHP�±�UH]LGXiOQt�SUREOpP��
]EêYDMtFt��]E\WNRYê��SUREOpP�
UHVSRQVLYH�HQYLURQPHQW�±�YQtPDYp��
FLWOLYp�SURVW HGt�
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URXJK�DQG�WXPEOH�±��]iYDåQi��UYDþND��
ELWND�
UXPRUPRQJHU�±�NOHYHWQtN��SRPORXYDþ��
ãL LWHO�GUE �
�
6�
VDERWHXU�±�VDERWpU��QLþLWHO��ãN GFH�
VDG�VFKRRO�±�QHUDGRVWQi��EH]~W ãQi��
SRQXUi�ãNROD�
VFKRRO�DIIDLUV�±�]iOHåLWRVWL�ãNRO\�
VFKRRO�DUFKLWHFWXUH�±�DUFKLWHNWXUD�
ãNRO\��ãNROQt�DUFKLWHNWXUD�
VFKRRO�DVVHPEO\�±�FHORãNROQt�VHWNiQt�
åiN �V�XþLWHOL�
VFKRRO�EDQQHU���SUDSRU�ãNRO\��þDVWR�
V�KHVOHP��
VFKRRO�EHQHIDFWRU�±����SDWURQ�ãNRO\�����
VSRQ]RU�ãNRO\�
VFKRRO�ERXQGDU\�±�KUDQLFH�ãNRO\�
�PDWHULiOQ �L�S HQHVHQ ��
VFKRRO�EUHDNWLPH�±�S HVWiYN\�YH�ãNROH�
VFKRRO�HQGHPLF�IDFWRU�±�IDNWRU�
VSHFLILFNê�SUR�WXWR�ãNROX�
VFKRRO�JRYHUQDQFH�VWUXFWXUH�±�
VWUXNWXUD�V\VWpPX�GRKOHGX�QDG�ãNRORX�
VFKRRO�KLVWRU\�±�KLVWRULH�ãNRO\�
VFKRRO�KRPHSDJH�±�GRPiFt�VWUiQND�
ãNRO\��QD�LQWHUQHWX��
VFKRROLQJ�±����YêXND��Y\XþRYiQt�����
ãNROQt�GRFKi]ND�����VFKRODUL]DFH��
VFKRRO�SROLF\�±����S tVWXS�GDQp�ãNRO\��
NRQFHSFH�GDQp�ãNRO\�����ãNROQt�SROLWLND�
VFKRRO�SURFHVV�±�ãNROQt�SURFHV��SURFHV�
RGHKUiYDMtFt�VH�YH�ãNROH�
VFKRRO�SXVK�±�WODN�ãNRO\�
VFKRRO�UDOO\�±�ãNROQt�VKURPiåG Qt�
VFKRRO�UHJLPH�±�UHåLP�ãNRO\��]S VRE�
t]HQt�ãNRO\�
VFKRRO�VHFWRU�±VHNWRU�ãNRO��VHNWRU�
YH HMQêFK�QHER�VRXNURPêFK�ãNRO��

VFKRRO�VSDWLDO�ERXQGDULHV�±�SURVWRURYp�
KUDQLFH�ãNRO\�
VFKRRO�VWRULHV�±�KLVWRUN\�WêNDMtFt�VH�
ãNRO\��S tE K\�R�ãNROH�
VFKRRO�VWRU\WHOOHU�±�Y\SUDY þ�KLVWRUHN�R�
ãNROH�
VFKRRO�VXEMHFW�±�Y\XþRYDFt�S HGP W�
VFKRRO�V\PEROV�±�V\PERO\�ãNRO\�
VFKRRO�WHPSRUDO�ERXQGDULHV�±�þDVRYp�
KUDQLFH�ãNRO\�
VFKRRO�WRXU�±�SURKOtGND�ãNRO\�
�QiYãW YQtN\��
VFKRRO�WUDGLWLRQ�±�WUDGLFH�ãNRO\��ãNROQt�
WUDGLFH�
VFKRRO�XQLIRUP�±�ãNROQt�XQLIRUPD�
VFKRRO�YDOXHV�±�KRGQRW\�GDQp�ãNRO\�
VFKRRO�YLVLRQ�±�YL]H��LGHD��]iP U�ãNRO\�
VHOI�FRQWDLQHG�RUJDQL]DWLRQ�±�
VRE VWDþQi�RUJDQL]DFH��VDPRVWDWQi�
RUJDQL]DFH�
VHQVH�RI�FRPPXQLW\�±�SRFLW�
VSROHþHQVWYt�
VKDUHG�ODQJXDJH�±�VSROHþQê�MD]\N�
VKRXWLQJ�±�N LN��Y\N LNRYiQt�
VRFLDO�VWHUHRW\SH�±�VRFLiOQt�VWHUHRW\S��
VSDFH�UHTXLUHPHQWV��RI��HGXFDWLRQDO�DFWLYLW\��±�SURVWRURYp�QiURN\��
SRåDGDYN\�QD�SURVWRU��SUR�
SHGDJRJLFNRX�þLQQRVW��
VSDWLDO�GHQVLW\�±�QDSOQ QRVW�SURVWRUX��
³QDKXãW QRVW´�SURVWRUX��YH�I\]LNiOQtP�
VP\VOX���OLãt�VH�RG� �FURZGLQJ�
VSDWLDO�HQYLURQPHQW�RI�OHDUQLQJ�±�
SURVWRU�SUR�XþHQt��SURVW HGt�SUR�XþHQt��
VSDWLDO�SUR[LPLW\�±�SURVWRURYi�EOt]NRVW�
VSLULW�RI�FDULQJ�±�SHþRYDWHOVNê�GXFK�
VSLULW�RI�FDPDUDGHULH�±�NDPDUiGVNê�
GXFK�
VWUHVV�LQGXFLQJ�HQYLURQPHQW�±�
VWUHVXMtFt�SURVW HGt�
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VWUXFWXUHG�OHDUQLQJ�HQYLURQPHQW�±�
VWUXNWXURYDQp�SURVW HGt�SUR�XþHQt�
VWXGHQW�DFFRPSOLVKPHQW�±�YêVOHGN\�
åiN �
VWXGHQW�WUDFNLQJ�±�GLIHQFLDFH�åiN �
VWXGHQW�ZRUN�±�åiNRYVNi�SUiFH�
VXEHQYLURQPHQW�±�VXESURVW HGt��GtOþt�
SURVW HGt��þiVW�SURVW HGt�
VXEMHFWLYH�LQGLYLGXDO�HQYLURQPHQW�±�
VXEMHNWLYQt�LQGLYLGXiOQt�SURVW HGt��QD�
UR]GtO�RG� �REMHFWLYH�LQGLYLGXDO�
HQYLURQPHQW�
VXEMHFWLYH�UHDOLW\�±�VXEMHNWLYQt�UHDOLWD��
VXEMHNWLYQ �YQtPDQi�UHDOLWD�
VXFFHVVIXO�VFKRRO�±�~VS ãQi�ãNROD�
VXSHUDFKLHYHU�±�SUHPLDQW��Y\QLNDMtFt��
QDGSU P UQê�åiN�
�
7�
WHDFKHU�ELDV������XþLWHO Y�S HGVXGHN�����
S HGSRMDWRVW�XþLWHO�Y þL�Q þHPX�þL�
Q NRPX�
WHDFKHU¶V�DFWLRQ�]RQH�±�XþLWHORYD�DNþQt�
]yQD��YH�W tG ���WD�þiVW�SURVWRUX�Y�
XþHEQ ��NDP�VH�VRXVW H XMH�XþLWHORYD�
þLQQRVW��]DWtPFR�MLQRX�þiVW�XþHEQ\�
RSRPtMt�
WHDFKHU¶V�LQVLVWHQFH�±�XþLWHORYR�WUYiQt�
QD�Q þHP��Y\åDGRYiQt�Q þHKR�
WHDFKHU¶V�SHW�±�XþLWHO Y�REOtEHQHF��
PLOiþHN��SUHIHURYDQê�åiN�
WHDVLQJ�±�SRVPtYiQt�VH��Q NRPX���
XWDKRYiQt�VL��]�Q NRKR��
WHUULWRULDOLW\�±�WHULWRULDOLWD��VQDKD�KiMLW�
VYp�~]HPt�
WR[LF�FXOWXUH�±�WR[LFNi�NXOWXUD��
]KRXEQi�NXOWXUD�

WR[LF�VFKRRO�±����RWUDYQi�ãNROD�����
QH]GUDYi��ãNRGOLYi��]KRXEQi�ãNROD�
WUDQVLWLRQDO�QHJRWLDWLYH�HQYLURQPHQW�
WUDQVLWLRQ�ULWXDO�±�ULWXiO�S L�S HFKRGX�
]�MHGQRKR�W\SX�ãNRO\�QD�GUXKê�
�
8�
XQZLOOLQJ�WR�ZRUN�±�QHRFKRWD�SUDFRYDW�
XQZULWWHQ�UXOHV�±�QHSVDQi�SUDYLGOD�
�
�
:�
ZLQQLQJ�RUJDQL]DWLRQ�±�~VS ãQi�
RUJDQL]DFH�
ZLWKGUDZQ�SXSLO�±�X]DY HQê��
QHVSROHþHQVNê��VDPRWi VNê�åiN�
ZRUNVKHHW�±�SUDFRYQt�OLVW�
ZRUU\LQJ�EHKDYLRU�±�QHNOLGQp��
XVWDUDQp�FKRYiQt��FKRYiQt�Y\MDG XMtFt�
REDY\�
�
<�
\DUGVWLFN�±�NULWpULXP��P tWNR��VWDQGDUG�
\HDUO\�SDWWHUV�±��KRYRU���NDåGRURþQt�
åYDQ Qt��NHF\��Y�UiPFL�VODYQRVWQtFK�
SURVORY ��
�
�
�
�
�
�

�


