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-L|� Y� PLQXOÇP� ÆËVOH� =SUDYRGDMH� MVPH� Y¿V
LQIRUPRYDOL�R�SÖLSUDYRYDQÇP�SURMHNWX� UHJHQH�
UDFH�VËGOLxWÊ�0ËU�
9�SU×EÊKX�ØQRUD�OHWRxQËKR�URNX�SUREÊKOD�QD

VËGOLxWL�0ËU� GRWD]QËNRY¿� DNFH��'RWD]QËN\� E\O\
YOR|HQ\�GR�ND|GÇ� VFKU¿QN\�Y� MHGQRWOLYÛFK�SD�
QHORYÛFK�GRPHFK�QD�VËGOLxWL��SUR�]DMËPDYRVW�MH
MLFK� ����� 0ÊVWR� 6WUDNRQLFH� REGU|HOR� ���� Y\�
SOQÊQÛFK�GRWD]QËN×�
1D� SUYQË� RW¿]NX�� FR� QD� VËGOLxWL�0ËU� QHMYËFH

SRVWU¿G¿WH�� FR� Y¿V� QHMYËFH� WË|Ë�� RGSRYÊGÊOR� ��
GRW¿]DQÛFK�� |H� SDUNRYDFË� PËVWD�� ��� WË|Ë� NOLG
D�SRÖ¿GHN�����RE\YDWHO�WU¿SË�]HOHÐ�����ODYLÆN\�
���GÊWVN¿�KÖLxWÊ�����NRQWHMQHU\�D�MHMLFK�XPËVWÊ�
QË�� =� GDOxËFK� RGSRYÊGË� MH� R]QDÆHQ� MDNR� MHGHQ
]� YÊWxËFK� SUREOÇP×� ]QHÆLxWÊQË� SVËPL� H[NUH�
PHQW\�D�MH�QDYU|HQR�WHQWR�VWDY�ÖHxLW�SRNXWDPL�
'UXK¿� RW¿]ND� VH� GRWÛNDOD� SDUNRYDFËFK� PËVW�
��� GRW¿]DQÛFK�P\VOË�� |H� SDUNRYDFË�PËVWD� MVRX
Y�GREUÇP�VWDYX�D�MVRX�QDYU|HQ\�GUREQÇ�ØSUDY\
VSRÆËYDMËFË�YH�YRGRURYQÇP�]QDÆHQË�D�R]QDÆHQË
PËVW� VH� ]¿ND]HP�SDUNRY¿QË�� ��� OLGË�P¿� Q¿]RU�
|H�SDUNRYDFË�PËVWD�MVRX�Y�QHY\KRYXMËFËP�VWDYX�
D�GRSRUXÆXMË�UR]xËÖLW�SDUNRYDFË�SORFK\��Y\EXGR�
YDW�QRY¿�SDUNRYLxWÊ�NROHP�VËGOLxWÊ��SUREOÇP�ÖHxLW
QDSÖËNODG�YÛVWDYERX�SDWURYÛFK�JDU¿|Ë�QHER�Y\�
PH]HQËP�PËVW�SRX]H�SUR�RE\YDWHOH�VËGOLxWÊ��3R�
XND]RY¿QR�MH�SÖHGHYxËP�QD�xSDWQRX�SU×MH]GQRVW
MHGQRWOLYÛFK�XOLF��9HOPL�SUREOHPDWLFNÇ�WR�P×|H
EÛW�QDSÖËNODG�SUR�SURMË|GÊMËFË�]¿FKUDQRX�VOX|EX�
-HGHQ�]�Q¿YUK×�QD�UR]xËÖHQË�SDUNRYDFËFK�SORFK
MH� SURSRMHQË� XOLFH� .RVPRQDXW×� SÖHV� SR]HPHN
SLYRYDUX�GR�XOLFH�6SRMDÖ×�N�EXGRYÊ�7HOHFRPX�
1D�WRPWR�SURMHNWX�ML|�PÊVWR�6WUDNRQLFH�SUDFX�
MH��'ÊNXMHPH�]D�ND|GÛ�]�SÖHGOR|HQÛFK�Q¿YUK×�
7ÖHWË� RW¿]NRX�E\O� VWDY� ]HOHQÊ��'YD�GRW¿]DQË

MVRX�SÖHVYÊGÆHQL��|H�]HOHÐ�MH�YH�YÛERUQÇP�VWDYX�
��� GRW¿]DQÛFK�� |H� Y� GREUÇP� VWDYX� D� QDYUKXMË
ØSUDY\�VSRÆËYDMËFË�Y�GRSOQÊQË�VWURP×��QDKUD]HQË
VWDUxËFK��SÖHURVWOÛFK�VWURP×�QRYÛPL��QÊNROLN�Q¿�
]RU×�MH�SUR�GRSOQÊQË�NHÖRYÇKR�SDWUD��QÊNROLN�MH
SURWL� WRPX�D�MH�SR|DGRY¿QD�SUDYLGHOQ¿�ØGU|ED�
3UR� ��� GRW¿]DQÛFK� MH� ]HOHÐ� Y� QHY\KRYXMËFËP
VWDYX� D� QDYUKXMË� UD]DQWQÊMxË� GRSOQÊQË� ]HOHQÊ� u
WU¿YQËN×��NHÖ×�L�VWURP×��9�VRXYLVORVWL�VH�VWDYHP
]HOHQÊ�MH�RSÊW�SRXND]RY¿QR�QD�SVË�H[NUHPHQW\�
6WDY�D�SRÆHW�GÊWVNÛFK�KÖLx{� MH�SUR����RE\YDWHO
Y� GREUÇP� VWDYX� D� QDYUKXMË� RSUDYX� D� GRSOQÊQË
VW¿YDMËFËFK� GÊWVNÛFK� KÖLx{� D� GRSOQÊQË� KÖLx{� SUR
PËÆRYÇ� KU\� �NRSDQ¿�� EDVNHWEDO�� WHQLV��� 3RVWU¿�
G¿QD� MVRX� KÖLxWÊ� SUR� �Q¿FWLOHWÇ�� 3R|DGRY¿QR� MH
RSORFHQË�GÊWVNÛFK�KÖLx{�D�]DMLxWÊQË�]¿ND]X�YVWX�
S×�GRP¿FËFK�]YËÖDW��6URYQDWHOQÇ�MVRX�SR|DGDYN\
QD�GÊWVN¿�KÖLxWÊ�SUR�U×]QÇ�YÊNRYÇ�VNXSLQ\��7ÖH�
WLQD�GÊWVNÛFK�KÖLx{�E\�PÊOD�VORX|LW�SUR�GÊWL�GR
��OHW��WÖHWLQD�SUR�GÊWL�RG���GR����OHW�D�WÖHWLQD�SUR
GÊWL�PH]L����D����OHW\�
2SWLP¿OQËP�Y\X|LWËP�YQLWUREORNX�X�SLYRYDUX

MH�SUR�YÊWxLQX�GRW¿]DQÛFK�u����]HOHÐ�V�PR|QRVWË
SRVH]HQË�D����SUR�GÊWVN¿�KÖLxWÊ��9HOPL�UR]GËOQÛ
Q¿]RU� MH� QD� ]DFKRY¿QË� ÆL� ]UXxHQË� YHQNRYQËFK

YÊx¿N×�QD�SU¿GOR�����RE\YDWHO�MH�SUR�MHMLFK�]UX�
xHQË�� ��� SUR� MHMLFK� ]UHGXNRY¿QË� D� SRQHFK¿QË
SRX]H�QD�QÊNROLND�PËVWHFK�D����SUR�]DFKRY¿QË
D�REQRYX�D�SRQHFK¿QË�X�ND|GÇKR�E\WRYÇKR�GR�
PX��2VP¿�RW¿]ND�VH�]DEÛYDOD�SUREOÇPHP�NRQ�
WHMQHU×�SUR�NRPXQ¿OQË�RGSDG�D�VHSDURYDQÛ�VEÊU�
3UR����GRW¿]DQÛFK�MH�VWDY�Y\KRYXMËFË��MH�SRWÖHED
]YÛxLW�SRÆHW�RGYR]×�RGSDGX�]HMPÇQD�Y�REGREË
Y¿QRÆQËFK� VY¿WN×�� �� GRW¿]DQË� SR|DGXMË� ]YÛxLW
SRÆHW�PËVW�� D� WR�Y�XOLFL�0O¿GH|QLFN¿��QD�NRQFL
XOLFH�.RVPRQDXW×��Y�XOLFL�2EU¿QF×�PËUX�D�X�GR�
PX� ������ -DNR� |¿GRXFË� VH� MHYË� ]YÛxHQË� SRÆWX
PËVW�SUR�VHSDURYDQÛ�VEÊU��D�WR�URYQRFHQQÊ�SUR
SDSËU�� VNOR� L� SODVW\�� 3RXND]RY¿QR� MH� L� QD� VNX�
WHÆQRVW�� |H� ERKX|HO� PQRKR� RE\YDWHO� GRSRVXG
RGSDG�QHWÖËGË�
9HOPL� UR]V¿KOÇ� D� V�PQRKD� Q¿SDG\� E\O\� RG�

SRYÊGL� QD� RW¿]NX� SURSRMHQË� VËGOLxWÊ� V�PÊVWHP�
3UR����RE\YDWHO� MH� VWDY�Y\KRYXMËFË�� DOH�RVWDWQË
QDYUKXMË� U×]QÇ� ØSUDY\�� SURGORX|HQË� LQWHUYDOX
SUR�SÖHFKRG�SUR�FKRGFH�QD�VYÊWHOQÇ�NÖL|RYDWFH
X�3HQQ\�PDUNHWX�� XOLFH�.DWRYLFN¿� MH� YQËP¿QD
MDNR�EDULÇUD��SR�NWHUÇ�MH]GË�DXWRPRELO\�Y\VRNRX
U\FKORVWË�� MH� SR|DGRY¿Q� FK\EÊMËFË� FKRGQËN� RG
QRYÇ� NUXKRYÇ� NÖL|RYDWN\� YHGOH� Q¿PÊVWË� SRGÇO
.DWRYLFNÇ�XOLFH��F\NOLVWLFN¿�VWH]ND�� OHSxË�ØGU|�
ED�FKRGQËN×��ÆLxWÊQË�SRGFKRGX�X�SLYRYDUX��MVRX
QDYUKRY¿Q\� ØSUDY\� YÛMH]G×� D� ]MHGQRVPÊUQÊQË
MHGQRWOLYÛFK�XOLF�QD�VËGOLxWL��
3R]LWLYHP� VËGOLxWÊ� MH� YQËP¿QR� VWUDNRQLF�

NÇ�3RGVNDOË��3UR�YÊWxLQX�RE\YDWHO� MH�SURSRMHQË
VËGOLxWÊ� D� 3RGVNDOË� Y\KRYXMËFË�� QÊNWHÖË� QDYUKX�
MË�GRSOQLW�SURSRMHQË�L�N�QRYÇ�UHVWDXUDFL�]D�VWUD�
NRQLFNÛP�SLYRYDUHP��6DPR]ÖHMPRVWË� E\�PÊOR
EÛW� ]OHSxHQË� VWDYX� VW¿YDMËFË� DVIDOWRYÇ� FHVW\
N�ÖHFH�
3RVOHGQË�RW¿]NRX�E\OR�]MLx�

WÊQË� ]¿MPX� R� YHÖHMQ¿� SURMHG�
Q¿QË�� 3UR� GYÊ� WÖHWLQ\� RGSR�
YËGDMËFËFK� MH� VDPR]ÖHMPRVWË
]ØÆDVWQLW�VH�YHÖHMQÇKR�SURMHG�
Q¿QË� R� EXGRXFQRVWL� VËGOLxWÊ�
D� WR� SURWR�� |H� ]GH� |LMË� D� PD�
MË� ]¿MHP� R� KH]NÇ� SURVWÖHGË
D� FKWÊMË� Y\M¿GÖLW� VY×M� Q¿]RU�
3UR� WÖHWLQX� GRW¿]DQÛFK� MH� YH�
ÖHMQÇ� SURMHGQ¿QË� QHDWUDNWLYQË�
]HMPÇQD�]�QHGRVWDWNX�YROQÇKR
ÆDVX�
7ËPWR� MVPH� Y¿V� FKWÊOL� DOH�

VSRÐ� YH� VWUXÆQRVWL� VH]Q¿�
PLW� V� YÛVOHGNHP�GRWD]QËNRYÇ
DNFH�QD�Q¿]RU�REÆDQ×�QD�VWDY
D�PR|QRVWL�ÖHxHQË�YHQNRYQËFK
SURVWRU×� QD� VËGOLxWL� 0ËU�� -H
PR|QÇ�VH�SÖHVYÊGÆLW��|H�Q¿]R�
U\� RE\YDWHO� QHMVRX� Y|G\� MHG�
QRWQÇ�D�GRWD]QËNRY¿�DNFH�QH�
REV¿KOD� YxHFKQ\� SUREOÇP\
D� QHQDVWËQLOD� YxHFKQ\� PR|�
QRVWL�ÖHxHQË��7DWR�GRWD]QËNRY¿

DNFH�MH�SUR�Q¿V�SUYQË�YVWXSQË�LQIRUPDFË�SUR�SUR�
MHNW� UHJHQHUDFH� VËGOLxWÊ�� 9� SU×EÊKX� EÖH]QD
D�GXEQD�SUREÊKOR�YÛEÊURYÇ�ÖË]HQË�QD�]SUDFRYD�
WHOH�SURMHNWX��5DGD�PÊVWD�6WUDNRQLFH�GQH������
�����VRXKODVLOD�V�X]DYÖHQËP�VPORXY\�R�GËOR�QD
]SUDFRY¿QË�UHJHQHUDFH�VËGOLxWÊ�0ËU�V�,QJ��DUFK�
9ODGLPËUHP�'ÊUGRX��3ÖHGPÊWHP�SOQÊQË�MHKR�GË�
OD� MH�XUEDQLVWLFNÇ�ÖHxHQË�SDUWHUX�VËGOLxWÊ��ÖHxHQË
GRSUDY\� D� SDUNRY¿QË� �Y\KRGQRFHQË� VW¿YDMËFËKR
VWDYX�D�Q¿YUK�ÖHxHQË���ÖHxHQË�SÊxË�GRSUDY\��SUR�
YR]�Y�VËGOLxWL��VSRMHQË�VËGOLxWÊ�V�UHNUHDÆQË�]ÑQRX
3RGVNDOË��VSRMHQË�VËGOLxWÊ�V�PÊVWHP���ÖHxHQË�]H�
OHQÊ��Y\KRGQRFHQË�VW¿YDMËFËKR�VWDYX��Q¿YUK�QR�
YÛFK� ØSUDY��� ÖHxHQË�PÊVWVNÇKR�PRELOL¿ÖH�� GÊW�
VNÛFK�KÖLx{��RVYÊWOHQË��SRYUFK\�DSRG�
2W¿]NRX�UHJHQHUDFH�VËGOLxWÊ�VH�]DEÛYDOR�L�QD�

xH� GÊWVNÇ� ]DVWXSLWHOVWYR�� 9\]NRXxHOR� VL� SU¿FL
SURMHNWDQW×� D� Y\PÛxOHOR� Q¿YUK\� MHGQRWOLYÛFK
ØSUDY�
1HFKFHPH� ]×VWDW� SRX]H� X� GRWD]QËNRYÇ� DNFH

D�U¿GL�E\FKRP�SÖLSUDYLOL�|LYÛ�SURMHNW�ØSUDY�VËG�
OLxWÊ�� NWHUÛ� EXGH� Y\FK¿]HW� SÖHGHYxËP� ]� SRWÖHE
RE\YDWHO�� =� WRKRWR� G×YRGX� VL� Y¿V� GRYROXMHPH
SR]YDW�QD�YHÖHMQÇ�SURMHGQ¿QË��NWHUÇ�VH�XVNXWHÆQË
Y�SRQGÊOË�������������RG�������KRGLQ�Y�0ÊVW�
VNÇP�GRPÊ�NXOWXU\�Y�0ËURYÇ�XOLFL��=GH�VH�VSR�
OHÆQÊ�V�RE\YDWHOL�VËGOLxWÊ��SUDFRYQËN\�PÊVWVNÇKR
ØÖDGX��YHGHQËP�UDGQLFH�D�SURMHNWDQWHP�SRNXVË�
PH�VHVWDYLW�MHGQRWOLYÇ�SR|DGDYN\��SULRULW\�D�Q¿�
YUK�MHGQRWOLYÛFK�ØSUDY��'RXI¿PH��|H�ØÆDVW�RE\�
YDWHO�EXGH�KRMQ¿�D�QH]×VWDQH�SRX]H�X� MHGQRKR
VHWN¿QË�� 7DNWR� SURNRQ]XOWRYDQÛ� SURMHNW� SRVWD�
YHQÛ� YÛKUDGQÊ� SRGOH� VNXWHÆQÛFK� SR|DGDYN×
D�SRWÖHE�RE\YDWHO�EXGH�SÖLSUDYHQ�N�UHDOL]DFL�

,QJ��DUFK��0DUWD�6O¿PRY¿�
YHGRXFË�RGERUX�UR]YRMH

5HJHQHUDFH�VtGOLÆW��0tU�YH�6WUDNRQLFtFK

3RKOHG�QD�VËGOLxWÊ�0ËU� )RWR��$UFKLY�0Ê¸

0ÊVWR�6WUDNRQLFH�VL�Y¿V�GRYROXMH�SR]YDW�QD�YHÖHMQÇ
SURMHGQ¿QË�R�UHJHQHUDFL�VËGOLxWÊ�0ËU��NWHUÇ�VH�XVNXWHÆQË

Y�SRQGÊOË�������������RG�������KRGLQ�Y�0ÊVWVNÇP
GRPÊ�NXOWXU\�Y�0ËURYÇ�XOLFL�YH�6WUDNRQLFËFK�
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1D� VYÇP� ���� MHGQ¿QË� GQH� ��� ��� ����� UDGD�PÊVWD� GRSRUXÆLOD� ]DVWXSLWHOVWYX�PÊVWD
VRXKODVLW�V�YÛNXSHP�SR]HPN×�SDUF��Æ��VW���������SDUF��Æ���������SDUF��Æ��������YxH�Y�N�Ø�
1RYÇ� 6WUDNRQLFH� �DUH¿O� D� RNROË� 0j� +ROHÆNRYD� ����� ]D� FHQX� VWDQRYHQRX� ]QDOHFNÛP
SRVXGNHP�
=DVWXSLWHOVWYR�PÊVWD�VRXKODVLOR�QD�VYÇP�����]DVHG¿QË�GQH������������

1DYÛxHQË�UR]SRÆWX�SUR�NQLKRYQX
1D�VYÇP�����MHGQ¿QË�GQH������������UDGD�PÊVWD�VFKY¿OLOD�QDYÛxHQË�UR]SRÆWX�R����������
.Æ�QD�Q¿NXS�NQLK��ÆDVRSLV×�D�$9�PÇGLË�u�52�Æ�����SUR�jPLGLQJHURYX�NQLKRYQX�

,,��URÆQËN�NXFKDÖVNÇ�VRXWÊ|H�SUREÊKQH�Y�/HQJQDX
1D�VYÇP�����MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�VH�]DMLxWÊQËP�FHQ�D�G¿UN×�
XUÆHQÛFK�SUR�NXFKDÖVNRX�VRXWÊ|�Y�/HQJQDX�Y�FHONRYÇ�KRGQRWÊ�GR����������.Æ�
'¿OH�VRXKODVLOD�V�Q¿YxWÊYRX�xYÛFDUVNÇKR�SDUWQHUVNÇKR�PÊVWD�/HQJQDX�GHOHJDFË�PÊVWD�

,�� URÆQËN� WÇWR� NXFKDÖ�
VNÇ�VRXWÊ|H�VH�XVNXWHÆQLO
YH�6WUDNRQLFËFK�SÖHG�GYÊ�
PD� URN\� SRG� Q¿]YHP
*DVWUR� GQ\� 6WUDNRQLFH
������ %\OR� GRKRGQXWR�
|H�VH�WDWR�DNFH�EXGH�NRQDW
ND|GÛ� GUXKÛ� URN�� VWÖËGD�
YÊ� Y� RERX� PÊVWHFK�� 3R�
Ö¿G¿QË�OHWRxQËKR�,,��URÆQË�
NX�VH�WHG\�XMDOL�xYÛFDUxWË
SÖ¿WHOÇ�� ,� Y� OHWRxQËP� UR�
FH� VH� NXFKDÖVNÇKR� NO¿QË
]ØÆDVWQË� NXFKDÖxWË� XÆQL
]� (XURxNRO\� 6WUDNRQLFH�
628�6WUDNRQLFH�D�WÛP�]H
xYÛFDUVNÇKR� SDUWQHUVNÇ�
KR�PÊVWD�/HQJQDX�
9�URFH������VL�SUYHQ�

VWYË�]H�6WUDNRQLF�RGYH]OL
KRVWÇ��'U|PH�YxLFKQL�SDO�
FH�QDxLP�VWXGHQW×P��DE\
Y� OHWRxQËP� URFH� SUYQË
PËVWR� SDWÖLOR� 6WUDNRQLF�
NÛP�

=DÆËQ¿�VH�SÖLSUDYRYDW�;9,,��PH]LQ¿URGQË
GXG¿FNÛ�IHVWLYDO�6WUDNRQLFH�����

1D�VYÇP�����MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�MPHQRY¿QËP�SÖËSUDYQÇKR
YÛERUX�;9,,��PH]LQ¿URGQËKR�GXG¿FNÇKR�IHVWLYDOX�6WUDNRQLFH��NWHUÛ�VH�EXGH�NRQDW�Y�URFH
�����

%H]EDULÇURYÛ�E\W�Y�XOLFL�=YROHQVN¿�MH�REVD]HQ
1D�VYÇP�����MHGQ¿QË�GQH�������������UDGD�PÊVWD�UR]KRGOD�X]DYÖËW�VPORXYX�R�Q¿MPX
EH]EDULÇURYÇ� E\WRYÇ� MHGQRWN\� R� YHOLNRVWL� ����$��� �������P�� Y� GRPÊ� Æ�� S�� ���� Y� XO�
=YROHQVN¿�V�0LODGRX�%ÖLFK¿ÆNRYRX�

.RPXQLNDÆQË�SURSRMHQË�XOLFH�.RVPRQDXW×
D�6SRMDÖ×�YH�6WUDNRQLFËFK

1D�VYÇP����� MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�Y\KRGQRFHQËP�YÛEÊ�
URYÇKR�ÖË]HQË�QD�SURMHNWDQWD�VWDYE\�.RPXQLNDÆQË�SURSRMHQË�XOLFH�.RVPRQDXW×�D�6SRMDÖ×
u�6WUDNRQLFH�
'¿OH� VRXKODVLOD� V� X]DYÖHQËP� VPORXY\� V� ILUPRX�$WHOLÇU� 3(17$�� V�U�R��� 6WUDNRQLFH� QD
Y\SUDFRY¿QË� SURY¿GÊFËKR� SURMHNWX� VWDYE\� .RPXQLNDÆQË� SURSRMHQË� XOLFH� .RVPRQDXW×
D�6SRMDÖ×� u�6WUDNRQLFH�� ]D� FHQX�����������.Æ�YÆHWQÊ�'3+�� V� WHUPËQHP�]KRWRYHQË� ��
WÛGQ×�RG�SRGSLVX�VPORXY\�
'¿OH�VRXKODVLOD�V�XYROQÊQËP�ILQDQÆQËFK�SURVWÖHGN×�]� UR]SRÆWX�PÊVWD�u�NDSLWROD�e3UR�
MHNW\r�

3URGHM��SURQ¿MHP
������������UDGD�PÊVWD�VRXKODVLOD�V�Y\KO¿xHQËP�]¿�

PÊUX�QD�SURQ¿MHP�UHVWDXUDFH��NXFK\QÊ�D�EDUX�Y�EXGRYÊ
0ÊVWVNÇKR�GRPX�NXOWXU\�Y�0ËURYÇ�XOLFL�ÆS������YH�6WUD�
NRQLFËFK�
���� ��� ����� UDGD� PÊVWD� VRXKODVLOD� V� Y\KO¿xHQËP

]¿PÊUX�QD�SURQ¿MHP�REMHNWX�2WDYVN¿������1RYÛ�'UD�
|HMRY�� 13� R� YÛPÊÖH� ����P��� ]D� ØÆHOHP� SURYR]RY¿QË
UHVWDXUDFH��Q¿MHPQË�VPORXYD�EXGH�X]DYÖHQD�QD�GREX���
OHW��QRYÛ�Q¿MHPFH�EXGH�SRYLQHQ�]DMLVWLW�SURYHGHQË�SR�
WÖHEQÛFK� ØSUDY� Y� REMHNWX� D� MHKR� UHNRODXGDFL� N� ØÆHOX�
SUR�NWHUÛ�EXGRX�13�Y\X|ËY¿Q\��1XWQR�]DFKRYDW�SURYR]
NQLKRYQ\�Y�,��SRVFKRGË�REMHNWX�

���� ��� ����� UDGD� PÊVWD� VRXKODVLOD� V� Y\KO¿xHQËP
]¿PÊUX� QD� SURQ¿MHP� QHE\WRYÛFK� SURVWRU� GRPX� Æ�S�
����QD�9HONÇP�Q¿PÊVWË�YH�6WUDNRQLFËFK��,QIRUPDFH�SË�
2XÖHGQËNRY¿��0DMHWNRYÛ�RGERU�0Ê¸�
���� ��� ����� UDGD� PÊVWD� VRXKODVLOD� V� Y\KO¿xHQËP

]¿PÊUX� QD� SURGHM� E\WRYÇ� MHGQRWN\� Æ�� �� Y� GRPÊ� Æ�S�
����Y�XOLFL�0LNRO¿xH�$OxH�YH�6WUDNRQLFËFK��0LQLP¿OQË
FHQD�����������.Æ��%OL|xË� LQIRUPDFH�� ,QJ��7DWLDQD�jD�
PDQNRY¿�u�RGERU�PDMHWNRYÛ��WHO���������������

1DEËGND�E\WX�GR�Q¿MPX
O ��������6WU��,��XO��8�6Y��0DUNÇW\��REVD]RYDQÛ�GOH

SUDYLGHO�SUR�E\W\�QDG����P���XVQ��50�Æ���������
E\WRY¿�MHGQRWND�,��NDWHJRULH��Æ�E�����YH�,,,��SRGOD|Ë
GRPX�� 5R]PÊU\�P��� SRNRM� ������� NXFK\Ð� ������
SÖHGVËÐ�������:&�������NRXSHOQD�������NRPRUD������
VSË|� ������ S×GD� ������� FHONRY¿� SORFKD�� ������ P��
Y\EDYHQË�E\WX�������.Æ
PÊVËÆQË�Q¿MHPQÇ����������.Æ��EH]�VOX|HE�
'DWXP�D� ÆDV� ]DK¿MHQË� SURKOËGN\�XYHGHQÇ�E\WRYÇ� MHG�

QRWN\�MH�]YHÖHMQÊQ�Y�SÖËVOXxQÇP�WLVNRSLVH�QDEËGN\�YROQÇ�
KR�E\WX��NWHU¿�MH�Y\YÊxHQD�QD�ØÖHGQË�GHVFH��WM��SÖHG�YFKR�
GHP�GR�KODYQË�EXGRY\�0Ê¸�6WUDNRQLFH��9HONÇ�Q¿PÊVWË
Æ��S�����D�G¿OH�MH�WLVNRSLV�]YHÖHMQÊQ�YH�GYDFHWL�]DVNOHQÛFK
VNÖËÐN¿FK�VLWXRYDQÛFK�QD�IUHNYHQWRYDQÛFK�PËVWHFK�PÊVWD�
�8FKD]HÆL��NWHÖË�PDMË�R�Q¿MHP�YÛxH�XYHGHQÇ�E\WRYÇ

MHGQRWN\�]¿MHP��PXVË�PËW�X�PÊVWD�6WUDNRQLFH��QD�RGERUX
PDMHWNRYÇP��ØVHNX�E\WRYÇP��SRGDQRX�|¿GRVW�R�Q¿MHP
E\WX��7DWR�|¿GRVW�QHVPË�EÛW�VWDUxË�GYRX�OHW�
� 8FKD]HÆL�� NWHÖË� QHPDMË� SRGDQRX� |¿GRVW� R� Q¿MHP

E\WX��QHER�MH�VWDUxË�GYRX�OHW��VL�PXVË�Y\]YHGQRXW�WLVNRSLV
|¿GRVWL�R�Q¿MHP�E\WX�QD�RGERUX�PDMHWNRYÇP��ØVHNX�E\�
WRYÇP�� Ö¿GQÊ� |¿GRVW� Y\SOQLW�� QHFKDW� SRWYUGLW� D� SRGDW
QHMSR]GÊML�GR�����NYÊWQD������GR�������KRG��RVREQÊ
QD�RGERU�PDMHWNRYÛ��ØVHN�E\WRYÛ�
1DEËGN\�D�|¿GRVWL�O]H�SRG¿YDW�SRX]H�QD�WLVNRSLVHFK�

NWHUÇ�REGU|ËWH�QD�RGERUX�PDMHWNRYÇP��ØVHNX�E\WR�
YÇP� �,,�� SDWUR� Q¿GYRUQË� EXGRY\�0Ê¸� 6WUDNRQLFH�
V�XYHGHQËP�YDxË�DGUHV\�SRxWRX��QHER�RVREQÊ�QD�SR�
GDWHOQX� 0Ê¸� 6WUDNRQLFH� QHMSR]GÊML� GR� ���� NYÊWQD
�����GR�������KRG�
�6PORXYD�R�Q¿MPX�E\WX�EXGH�X]DYÖHQD�QD�GREX�XUÆL�

WRX�MHGQRKR�URNX�V�PR|QRVWË�DXWRPDWLFNÇKR�REQRYRY¿QË
Q¿MPX�E\WX�SÖL�SOQÊQË�SRGPËQHN�VPORXY\��
'×OH|LWÇ� XSR]RUQÊQË�� Y�SÖËSDGÊ�� |H� |¿GRVW� QHEXGH

Ö¿GQÊ� Y\SOQÊQD� D� SRWYU]HQD� GOH� SÖËVOXxQÛFK� LQVWUXNFË�
QHEXGH�]DÖD]HQD�GR�GDOxËKR�]SUDFRY¿QË�
%OL|xË�LQIRUPDFH�EXGRX�SRVN\WQXW\�QD�WHO��Æ���������

����u�SË�.RUFRY¿��QHER�RVREQÊ�QD�E\WRYÇP�ØVHNX�PDMHW�
RGERUX�0Ê¸�6WUDNRQLFH�u�URYQÊ|�X�SË�.RUFRYÇ�

3ÖËSUDY\�QD�NXFKDÖVNRX�VRXWÊ|� )RWR��$UFKLY�0Ê¸



5DGD�VFKY¿OLOD�SÖËVSÊYN\�QD�NXOWXUQË�DNFH
1D�VYÇP����� MHGQ¿QË�GQH�������������UDGD�PÊVWD�Y]DOD�QD�YÊGRPË
]¿SLV�]�MHGQ¿QË�NXOWXUQË�NRPLVH�]H�GQH����EÖH]QD������
6RXKODVLOD�V�Y\SODFHQËP�SÖËVSÊYNX��&76�6OXQËÆNR�u�SÖËVSÊYHN��������
.Æ�QD�]DMLxWÊQË�]¿MH]GX�QD�&RXQWU\IHVW�������6GUX|HQË�]GUDYRWQÊ�SRVWL�
|HQÛFK�Y�¦5�u�SÖËVSÊYHN���������.Æ�QD�]DMLxWÊQË�NXOWXUQËKR�SURJUDPX
QD� ,,�� VHWN¿QË� NH� 'QL� PDWHN� ���� ��� ������� REFL� ¦HMHWLFH� u� SÖËVSÊYHN
��������.Æ�QD�]DMLxWÊQË�Y\VWRXSHQË�VWUDNRQLFNÛFK�VNXSLQ�Y�U¿PFL�RVODY
X�nL|NRY\�PRK\O\�X�6XGRPÊÖH����������������7DQHÆQË�NOXE�¦W\ÖOËVWHN
u�SÖËVSÊYHN���������.Æ�QD�]DMLxWÊQË�FHQ�GR�GÊWVNÇ�WDQHÆQË�VRXWÊ|H�2�SR�
K¿U� VWDURVW\�PÊVWD� ��������������3U¿FKHÐVNÛ�VERU�6WUDNRQLFH�u��������
.Æ�QD�SRNU\WË�Q¿NODG×�QD�GRSUDYX�QD�1¿URGQË�NURMRYÛ�SOHV�)RONOÑUQËKR
VGUX|HQË�¦5��������������
6RXKODVLOD�V�SUH]HQWDFË�PÊVWD�Y�PDSÊ�ML|QËFK�¦HFK��XUÆHQÇ�SÖHGHYxËP
SUR�GLVWULEXFL�GR�]DKUDQLÆË��ILUP\�3/$1�VWXGLR��V��U��R���¦��%XGÊMRYLFH�
6RXKODVLOD� V�SUH]HQWDFË�PÊVWD� 6WUDNRQLFH� Y� ,QIRUPDÆQËP� FHQWUX� YHQ�
NRYVNÛFK�UHJLRQ×�u�3UDKD�����u�������������u�YH�VSROXSU¿FL�V�,QIRUPDÆ�
QËP�FHQWUHP�Y�%ODWQÇ�

=DVHGDOD�VSRUWRYQË�NRPLVH
1D�VYÇP����� MHGQ¿QË�GQH�������������UDGD�PÊVWD�Y]DOD�QD�YÊGRPË
]¿SLV�]�MHGQ¿QË�VSRUWRYQË�NRPLVH�]H�GQH����EÖH]QD������
6RXKODVLOD� V� Y\SODFHQËP� SÖËVSÊYNX� Q¿VOHGXMËFËP� VSRUWRYQËP� RGGËO×P
D�NOXE×P��.OXE�VYD]X�FLYLOQË�RFKUDQ\�6WUDNRQLFH�u�SÖËVSÊYHN���������.Æ
QD�FHQ\��7-�¦=�6WUDNRQLFH�u�RGGËO� VWROQËKR� WHQLVX�u�SÖËVSÊYHN��������
.Æ�QD�SURQ¿MHP�VSRUWRYQË�KDO\�D�QD�XSRPËQNRYÇ�SÖHGPÊW\��7-�¦=�6WUD�
NRQLFH�u�RGGËO�K¿]HQÇ�u�SÖËVSÊYHN���������.Æ�QD�FHQ\��7-�¦=�6WUDNRQLFH
u�xDFKRYÛ�RGGËO�u�SÖËVSÊYHN���������.Æ�QD�]DMLxWÊQË�WXUQDMH��%DVNHWEDORYÛ
NOXE�6WUDNRQLFH�u�SÖËVSÊYHN���������.Æ�QD�]DNRXSHQË�SRK¿UX��+&�6WUD�
NRQLFH�u�|¿FL����WÖËG�u�SÖËVSÊYHN���������.Æ�QD�FHQ\��+&�6WUDNRQLFH�u
|¿FL� ��� WÖËG� u� SÖËVSÊYHN� �������� .Æ� QD� GRSUDYX� QD� UHSUH]HQWDFL� GR
-DEORQFH�QDG�1LVRX��+&�6WUDNRQLFH�u�|¿FL���� WÖËG�u�SÖËVSÊYHN��������
.Æ�QD�FHQ\�� -H]GHFNÛ�DUH¿O�u�6WDQLVODY�3RO¿N�u�SÖËVSÊYHN���������.Æ
QD�]DMLxWÊQË�SDUNXURYÛFK�]¿YRG×��9HWHUDQ�FDU�FOXE�6WUDNRQLFH�u�SÖËVSÊ�
YHN���������.Æ�QD�0H]LQ¿URGQË�DXWR�u�PRWR�YHWHUDQ�VRXWÊ|�
6RXKODVLOD� V� Y\SODFHQËP�JUDQWX�7-� )H]NR�6WUDNRQLFH� u� YRGQË� SÑOR� u
Æ¿VWND���������.Æ�QD�ØÆDVW�Y�PH]LQ¿URGQËP�WXUQDML�83�9LOQLXV�

1RY¿�WHFKQLND�D�SURJUDP\�GR�=j
1D�VYÇP�����MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�SRÖË�
]HQËP�''+0�SUR�=j�)��/��¦HODNRYVNÇKR��SRÆËWDÆH�GR�NDQFHO¿ÖH�xNRO\
Y�KRGQRWÊ����������.Æ��WLVN¿UQ\�N�SRÆËWDÆL�Y�KRGQRWÊ���������.Æ�D�]D�
Y¿|HFËKR�YR]ËNX�SRG�]DY¿|HFË�NOHF�SUR�j-�-H]HUQË�Y�KRGQRWÊ���������
.Æ��%XGH�KUD]HQR�]�UH]HUYQËKR�IRQGX�=j�
6RXKODVLOD�V�Q¿NXSHP�''01�SUR�=j�)��/��¦HODNRYVNÇKR��OLFHQFH�QD
SURJUDP�:LQGRZV�;3� Y� KRGQRWÊ� ��������.Æ�� �[� OLFHQFH� QD� SURJUDP
2)),&(� 3UR� �����:LQ� ��� Y� KRGQRWÊ� ��������.Æ�� XSJUDGH� SURJUDPX
6WUDYQÇ� ����� QD� YHU]L� SUR�:LQGRZV�SUR�j-�&KHOÆLFNÇKR� D� -H]HUQË� YH
YÛxL����������.Æ����NV�SURJUDP×�06�2)),&(�%DVLF������&=�2(0�YH
YÛxL����������.Æ��%XGH�KUD]HQR�]�UH]HUYQËKR�IRQGX�=j�

3RÖË]HQË�''+0�SUR�j-�3RGÊEUDGRYD
1D�VYÇP�����MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�Q¿NXSHP
��NV�PRQLWRU×�GR�xNROQË�MËGHOQ\�=j�3RGÊEUDGRYD�Y�FHONRYÇ�KRGQRWÊ�GR
���������.Æ�]�IRQGX�UH]HUYQËKR�V� WËP��|H�Q¿NXS�EXGH�SÖHGHP�NRQ]XO�
WRY¿Q�V�LQIRUPDWLN\�0Ê¸�

3OQÇ�]QÊQË�XVQHVHQË�]�����u�����MHGQ¿QË�50�QDMGHWH�QD�0Ê¸�

)LQDQÆQË�GDU�+&�6WUDNRQLFH
'QH����EÖH]QD������]DVWXSLWHOVWYR�PÊVWD�VFKY¿OLOR�QD� VYÇP�����]D�
VHG¿QË�SUR�+&�6WUDNRQLFH�V�RKOHGHP�QD�ØVSÊxQÇ�S×VREHQË�Y�VRXWÊ|QËP
URÆQËNX� ����� u� ����� ILQ�� GDU� GR� YÛxH� ���������� .Æ�� EXGH� SRX|LW� QD
ØKUDGX� Q¿NODG×� VSRMHQÛFK� V� SURQ¿MPHP� OHGRYÇ� SORFK\� RG� 67$5=X�
�6NXWHÆQ¿�YÛxH�ÆLQË�����������.Æ�GOH�Q¿NODG×�Y\ÆËVOHQÛFK�67$5=HP��

���.9û7(1����� =35$92'$-�0û67$�675$.21,&( 675$1$��

/:)6<A
3ÖLSRPËQ¿PH�YxHP��NWHÖË�SUR�OHWRxQË�URN�SO¿QXMË�UHDOL]DFL�]DMËPDYÇKR

SURMHNWX�]�REODVWL�NXOWXU\�D�FHVWRYQËKR�UXFKX��|H�GR�����NYÊWQD�SÖLMË�
P¿PH�|¿GRVWL�R�JUDQW�PÊVWD�6WUDNRQLFH��9ËFH�LQIRUPDFË�QDMGHWH�Y�PL�
QXOÇP�ÆËVOH�=SUDYRGDMH�QHER�QD�RGERUX�UR]YRMH�0Ê¸�X�j��.×VRYÇ�

9RGQÇ�D�VWRÆQÇ�SUR�YRGRKRVSRG¿ÖVNÛ
URN������u�����

9¿|HQË�VSROXREÆDQÇ�
Y�PLQXOÇP�ÆËVOH�=SUDYRGDMH�E\OD�SRG¿QD�LQIRUPDFH�R�QRYÇ�FHQÊ�YRG�

QÇKR�D�VWRÆQÇKR�SUR�QRYÛ�YRGRKRVSRG¿ÖVNÛ�URN������u�������1D�MHGQ¿QË
]DVWXSLWHOVWYD�GQH������������E\OD�VFKY¿OHQD�FHQD��YRGQÇKR��������.Æ�P�

�EH]�'3+���VWRÆQÇKR��������.Æ�P���EH]�'3+���FHONHP��������.Æ�P���EH]
'3+��
1¿U×VWRYÊ�MH�]YÛxHQË�FHQ\�YRGQÇKR�D�VWRÆQÇKR�FHONHP�R�������RSURWL

PLQXOÇPX�URNX��&KWÊO�E\FK�Y¿P�Y\VYÊWOLW�QÊNWHUÇ�G×YRG\��NWHUÇ�9D.�-¦�
D�V��� &36� 6WUDNRQLFH� N� QDYÛxHQË� FHQ\� YHGO\�� -HGQ¿� VH� R� YOLY� QÊNROLND
IDNWRU×�
3UYQËP�MH�QDYÛxHQË�Q¿MHPQÇKR�SODFHQÇKR�PÊVWX��]�WRKR�MVRX�KUD]HQ\

LQYHVWLFH�D�RSUDY\�YRGRKRVSRG¿ÖVNÇKR�PDMHWNX�YÊWxËKR�UR]VDKX��
'UXKÛP�IDNWRUHP�MH�]YÛxHQË�FHQ�W]Y��eYVWXS×r��=�WRKR�QHMYÊWxË�SROR|NRX

MH�]YÛxHQË�FHQ\�HOHNWULFNÇ�HQHUJLH��]YÛxHQË�FHQ�FKHPLN¿OLË�SRWÖHEQÛFK�SUR
ØSUDYX�SLWQÇ�YRG\��FFD��R������D�WDNÇ�]YÛxHQË�FHQ�PDWHUL¿OX��R�FFD�������
3RVOHGQËP� G×OH|LWÛP� IDNWRUHP� RYOLYÐXMËFËP� FHQX� MH� FHONRYÇ� VQË|HQË

VSRWÖHE\�SLWQÇ�YRG\�D�VQË|HQË�PQR|VWYË�YRG\�RGNDQDOL]RYDQÇ��8�YRGQÇKR
MH�WR�Y�SÖHSRÆWX�R�FFD�����WLV��P� D�X�VWRÆQÇKR�R�FFD�����WLV��P��
&ËOHP�QDxË�VSROHÆQRVWL�MH�NYDOLWD�SRVN\WRYDQÛFK�VOX|HE�D�V�WËP�VSRMHQ¿

VSRNRMHQRVW�]¿ND]QËND��9ÊÖËP��|H�MVWH�V�QDxLPL�VOX|EDPL�Y�REODVWL�]¿VR�
ERY¿QË�SLWQRX�YRGRX�D�MHMËP�RGNDQDOL]RY¿QËP�VSRNRMHQL��D�G×YRG\��NWHUÇ
Q¿V�YHGO\�NH�]YÛxHQË�FHQ\�YRG\�YH�6WUDNRQLFËFK��SRFKRSËWH�

3DYHO�¦DUHN��YHGRXFË�&36�6WUDNRQLFH

¦HVNÛ�VWDWLVWLFNÛ�ØÖDG�]MLx{XMH
¦HVNÛ� VWDWLVWLFNÛ� ØÖDG� �¦6¸�� RUJDQL]XMH� Y� URFH� ����� Y� VRXODGX� VH

]¿NRQHP�Æ����������6E���R�VW¿WQË�VWDWLVWLFNÇ�VOX|EÊ��YH�]QÊQË�SR]GÊMxËFK
SÖHGSLV×��D�SÖL�UHVSHNWRY¿QË�]¿NRQD�Æ�����������6E���R�RFKUDQÊ�LQGLYLGX�
¿OQËFK� GDW�� YÛEÊURYÇ� ]MLx{RY¿QË� R� |LYRWQËFK� SRGPËQN¿FK� GRP¿FQRVWË
Y�¦HVNÇ� UHSXEOLFH� V�Q¿]YHP�6,/&�������3URY¿GÊQË� WRKRWR�VWDWLVWLFNÇKR
]MLx{RY¿QË�RG�URNX������MH�SRYLQQÇ�SUR�YxHFKQ\�ÆOHQVNÇ�]HPÊ�(YURSVNÇ
XQLH��3RYLQQRVW�Y\SOÛY¿�]�1DÖË]HQË��(&��Æ������������
8YHGHQÇ� ]MLx{RY¿QË� VH� EXGH� NRQDW� QD� FHOÇP� Ø]HPË� ¦HVNÇ� UHSXEOLN\

D� EXGH� VH� WÛNDW� �� WLVËF� Q¿KRGQÊ� Y\EUDQÛFK� E\W×��1¿YxWÊY\� GRP¿FQRVWË
|LMËFËFK�YH�Y\EUDQÛFK�E\WHFK�]D�ØÆHOHP�]MLxWÊQË�SRWÖHEQÛFK�ØGDM×�SUREÊK�
QRX�Y�GREÊ�RG� ��� GXEQD�GR� ���� NYÊWQD� OHWRxQËKR� URNX� D�]DMLx{RYDW� MH
EXGRX� VSHFL¿OQÊ� Y\xNROHQË� WD]DWHOÇ��0H]L� REFHPL� Y\EUDQÛPL� Y� -LKRÆH�
VNÇP�NUDML�SUR�XYHGHQÇ�xHWÖHQË�MH�WDNÇ�PÊVWR�6WUDNRQLFH�

0ÊVWR�6WUDNRQLFH�XSR]RUÐXMH�QD�SRNUDÆRY¿QË�IRWRJUDILFNÇ
VRXWÊ|H�X�SÖËOH|LWRVWL�5RNX�VWURPX�SRG�Q¿]YHP

;� 7*2-3<1>-5� B)� 8»°:7,7=
'R�VRXWÊ|H�EXGRX�SÖLMËP¿Q\�IRWRJUDILH�]H�6WUDNRQLFND��Ø]HPË�S×�

YRGQËKR� RNUHVX� 6WUDNRQLFH�� V� Q¿PÊW\� NUDMLQD� u� VWURP\� u� SÖËURGQË
]DMËPDYRVWL�u�]YËÖDWD�u�NYÊWLQ\�DSRG��6RXWÊ|LW�VH�EXGH�YH�WÖHFK�NDWH�
JRULËFK��GR����OHW�����u����OHW�D�QDG����OHW���.D|GÛ�P×|H�SÖLKO¿VLW�GR
VRXWÊ|H�PD[LP¿OQÊ�WÖL�MHGQRWOLYÇ�IRWRJUDILH�QHER�MHGQX�VÇULL�IRWRJUDILË
GR�SRÆWX���NV��EXGH�KRGQRFHQD�MDNR�MHGHQ�VRXWÊ|QË�REMHNW��
.D|GRX�IRWRJUDILL�PLQLP¿OQËFK�UR]PÊU×����[����MH�QXWQR�QD�]DGQË

VWUDQÊ�ÆLWHOQÊ�R]QDÆLW�Q¿]YHP�GËOD��YÊNRYRX�NDWHJRULË��PËVWHP�SRÖË]HQË
IRWRJUDILH��MPÇQHP��DGUHVRX�D�WHOHIRQHP�DXWRUD�
6YÇ� IRWRJUDILH�P×|HWH� RGHY]GDW� Y�PÊVWVNÇP� LQIRUPDÆQËP� FHQWUX

RG�������GR��������������3RWÇ�EXGRX�SR�GREX�PÊVËFH�ÖËMQD�Y\VWDYHQ\
D�SÖHGSRNO¿G¿PH�L�V�MHMLFK�GDOxËP�SURSDJDÆQËP�Y\X|LWËP�

1RYÊ� RWHYÖHQ¿� JDOHULH
-.� SUR� YHÖHMQRVW� Y� VRX�
ÆDVQÇ�GREÊ�QDEË]Ë� VW¿ORX
H[SR]LFL� REUD]×� VWUDNR�
QLFNÇ�YÛWYDUQLFH�-DURVOD�

Y\�.XSNRYÇ� D� SO]HÐVNÇ� URGDÆN\� 5HQDW\�9DOHQWRYÇ�� .URPÊ� REUD]×
UR]xËÖË�H[SR]LFL�R�NHUDPLNX�SDQË�7HV¿UNRYÇ��&KFHPH�Y¿V�SR]YDW�GR
SÖËMHPQÇKR� SURVWRUX�� NWHUÛ� MH� RWHYÖHQ� QHMHQ� YÛWYDUQÇPX� VYÊWX�� DOH
L�KXGHEQËPX�u�SURWR�Y�Q¿]YX�+XGHEQË�JDOHULH�-.��+XGHEQË�Y\VWRX�
SHQË�SÖLSUDYXMHPH��NYÊWHQ� ���� ��� -DNXE�.RÖËQHN� u� IRON� u� EOXHVRYÛ
SËVQLÆN¿Ö� D� MHKR� KRVW�� Y|G\� RG������� GR� ������ KRG�� �YVWXS� GREUR�
YROQÛ���9�JDOHULL�SRNUDÆXMH�L�&HQWUXP�WY×UÆË�UHOD[DFH�SUR�GÊWL��Y]GÊ�
O¿YDFË�SURJUDP�SUR�GÊWL��NWHUÇ�U¿G\�PDOXMË��9ÛXND�PDORY¿QË�D�NUHVE\
SUREËK¿� SRG� YHGHQËP� -�� .XSNRYÇ�� 5¿GL� E\FKRP� ]GH� ]SURVWÖHG�
NRYDOL� L� ]DMËPDYÇ� SÖHGQ¿xN\� D� NXUV\�� 7ÊxËPH� VH� QD� YDxL� Q¿YxWÊYX
Y�JDOHULL�



=H�]¿SLVQËNX�PÊVWVNÇ�SROLFLH
3ÖHV�WLVËF�XG¿ORVWË�MVPH�]D]QDPHQDOL�Y�PÊVËFL�EÖH]QX��YËFH�QH|�xHGHV¿W

SURFHQW�]� WRKRWR�FHONRYÇKR�SRÆWX� WYRÖË� ÖHxHQË�XG¿ORVWË�Y�GRSUDYÊ��3RGË�
Y¿PH�OL�VH�L�]SÊWQÊ�QD�VWDWLVWLN\�VYÇ�ÆLQQRVWL�]D�MHGQRWOLYÇ�PÊVËFH��P×|H�
PH�NRQVWDWRYDW��|H�]KUXED�SUDYLGHOQÊ�PH]L�SDGHV¿WL�D|�xHGHV¿WL�SURFHQW\
]� FHONRYÛFK�SRÆW×� ÖHxHQÛFK�XG¿ORVWË� WYRÖË� GRKOHG�QDG�GRGU|RY¿QËP�GR�
SUDYQËKR�]QDÆHQË�YH�PÊVWÊ��,�WRWR�PÊ�YHGOR�N�]DP\xOHQË�QDG�RW¿]NRX��NG\
YODVWQÊ�Y]QLNO\�SUYQË�]QDÆN\��=GD�WR�E\OR�V�Q¿VWXSHP�SUYQËKR�DXWRPRELOX�
NWHUÛ�GOH� VYÛFK�Q¿NUHV×�QHFKDO�SRVWDYLW�Y� URFH������Y�3DÖË|L�1LFKRODV�
-RVHI�&XJQRW��MHQ|�VLFH�MH]GLO�MHQ�U\FKORVWË���NP�KRG���DOH�]DWR�PÊO�WDNRYRX
VËOX��|H�GRN¿]DO�SURUD]LW�L�FLKORYRX�]HÍ��ÆL�D|�SR]GÊML�V�Q¿VWXSHP�SUYQËFK
RYODGDWHOQÛFK�SDUQËFK�YR]×�
3RGËY¿PH�OL�VH�GR�KLVWRULH��P×|HPH�VH�GRPQËYDW��|H�SUYQËPL�eGRSUDY�

QËPLr� ]QDÆNDPL� E\O\� VDPRWQÇ� RWLVN\� FKRGLGHO�� NWHUÇ� OLGÇ� QHFK¿YDOL� QD
XUÆLWÛFK�PËVWHFK�� D� WËP� VL� Y\]QDÆRYDOL� eVYRXr� FHVWX��/LGÇ� VH�YxDN�]DÆDOL
SRK\ERYDW� U\FKOHML�� QD�NRQËFK��SRWÇ�QD�GYRXNRORYÛFK�QHER�ÆW\ÖNRORYÛFK
YR]HFK�� $� X|� WHKG\� Y]QLNOD� SRWÖHED� W]Y�� eSÊxËFK� ]ÑQr�� 3ÖËNODG� WDNRYÇWR
]ÑQ\�P×|HPH�QDMËW�Y� DQWLFNÛFK�3RPSHMËFK��NGH�X|�SÖHG�YËFH�QH|�GYÊPD
WLVËFL�OHW\�RGGÊOLOL�Q¿PÊVWË�RG�KODYQË�XOLFH�QÊNROLND�VYLVOÛPL��PËUQÊ�NX|H�
ORYLWÛPL�NDPHQ\��eSDWQËN\r���-L|�¶ËPDQÇ�NROHP�URNX�����SÖ��Q�� O��]DÆDOL
NROHP�FHVW�eRVD]RYDWr�W]Y��PLOQËN\��-HGQDOR�VH�R�VYLVOÇ�NDPHQ\�V�Y\]QD�
ÆHQËP�Y]G¿OHQRVWL�RG�¶ËPD��.ROHP�URNX������]DYHGO�UXVNÛ�FDU�3HWU�9H�
OLNÛ� W]Y�� eYHUVWQËN\r�� NWHUÇ� ML|� R]QDÆRYDO\� Y]G¿OHQRVW�PH]L� GYÊPD� QHER
YËFH�PÊVW\��.G\|�VH�NRQFHP�����VWROHWË�REMHYLO�Y�(YURSÊ�DXWRPRELO��E\OR
QXWQR�QÊFR�XGÊODW�L�V�GRSUDYQËP�]QDÆHQËP��7R�WDN�SRSUYÇ�GRVWDOR�SULRULWX�
.XULÑ]QÊ�E\OD�YÛVOHGNHP�WÇWR�SULRULW\�Y�$QJOLL�SRYLQQRVW��DE\�SÖHG�ND|GÛP
DXWRPRELOHP�xHO�FKRGHF�V�ÆHUYHQÛP�SUDSRUNHP��7RWR�QDÖË]HQË�YxDN�QHPÊOR
GORXKÇKR�WUY¿QË��8|�Y�URFH������E\O�QDYU|HQ�$XWRPRELORYÛ�]¿NRQ��Y�QÊP|
E\O\�SRSUYÇ�SRSV¿Q\�GRSUDYQË�]QDÆN\��2G�]DÆ¿WNX�PÊO\�GRGQHV�]Q¿PÛ�WYDU
NRWRXÆ×�D�WURMØKHOQËN×��3ÖHVWR|H�ND|G¿�]HPÊ��NWHU¿�VH�RG�URNX������ØÆDVWQË
PH]LQ¿URGQËFK�VLOQLÆQËFK�NRQJUHV×��SÖLFK¿]Ë�V�PQR|VWYËP�Q¿YUK×�GRSUDYQËKR
]QDÆHQË��QHSRGDÖLOR�VH�GR�GQHxQËFK�GQ×�]FHOD�VMHGQRWLW�FHOÛ�V\VWÇP��2�WRP
VH�P×|H�SÖHVYÊGÆLW�ND|GÛ��NGR�VH�DOHVSRÐ�MHGQRX�SRGËYDO�GR�]DKUDQLÆË�
1\QË�QÊFR�Y�SU×ÖH]X�]�ÖHxHQÛFK�XG¿ORVWË�Y�XSO\QXOÇP�PÊVËFL�
.�ØQLNX�YRG\�QD� VRXVHGQË�SDUFHOH�E\OL�YxËPDYÛPL� VRXVHG\�GQH������

����� Y� RGSROHGQËFK� KRGLQ¿FK� SÖLYRO¿QL� VWU¿|QËFL� PÊVWVNÇ� SROLFLH�� 3R
X]DYÖHQË� KODYQËKR� SÖËYRGX� E\OD� KOËGNRX� R� Y]QLNOÇ� VLWXDFL� Y\UR]XPÊQD
PDMLWHOND�REMHNWX�
3RGÊNRY¿QË�SDWÖË�WÇ|�GYDDGYDFHWLOHWÇPX�PX|L�]�3UDFKDWLFND��NWHUÛ�GQH

������YH�YHÆHUQËFK�KRGLQ¿FK�Y\SURVWLO�X�NDPHQQÇ�KU¿]H�QD�3RGVNDOË�]�ÖHN\
SURPU]ORX�VUQX��6WU¿|QËFL�ML�SRWÇ�SÖHYH]OL�N�RxHWÖHQË�GR�RUGLQDFH�09'U�
9RQGÖLÆNRYL�
'QH��������SRMDOL�Y�RGSROHGQËFK�KRGLQ¿FK� VWU¿|QËFL�SÖL�NRQWUROH�GYRX

PODGLVWYÛFK� GËYHN� SRGH]ÖHQË�� |H� SR|LO\� DONRKROLFNÇ� Q¿SRMH��'ÊYÆDWD�YH
YÊNX�SDWQ¿FWL�OHW�QHMSUYH�]DSËUDOD��DOH�SRWÇ�VH�MHGQD�]�QLFK�SÖL]QDOD�N�WRPX�
|H�O¿KHY�DONRKROX��NWHURX�SDN�REÊ�Y\SLO\��Y]DOD�GRPD�URGLÆ×P��1¿VOHGQÊ
VWU¿|QËFL�NRQWDNWRYDOL�URGLÆH�GËYHN��NWHÖË�VL�SUR�QÊ�SÖLMHOL�
=HMPÇQD�]�G×YRGX�MHKR�EH]SHÆQRVWL�XSR]RUÐRYDOL�VWU¿|QËFL�GQH�������

NROHP� S×O� GUXKÇ� KRGLQ\� Y� QRFL� QD�9HONÇP�Q¿PÊVWË�PX|H�� NWHUÛ� NU¿ÆHO
SURVWÖHGNHP�NRPXQLNDFH��QD�WR��DE\�N�FK×]L�SRX|LO�UDGÊML�FKRGQËNX��2SLOÛ
PX|� UHDJRYDO� VLFH�SRGU¿|GÊQÊ�� DOH� UDG\�SUR� WHQWRNU¿WH�XSRVOHFKO��7DW¿|
KOËGND�QD�QÊM�QDUD]LOD�RSÊWRYQÊ�Y�XOLFL�7U|QË��7HQWRNU¿W�PX|�YVWRXSLO�GR
YR]RYN\�SÖHG�VOX|HEQË�YR]LGOR�D�NÖLÆHO�YXOJ¿UQRVWL�VPÊUHP�NH�VWU¿|QËN×P�
.G\|�VWU¿|QËFL�Y\VWRXSLOL�]�YR]LGOD��YÛWU|QËN�VH�MH�VQD|LO�I\]LFN\�QDSDG�
QRXW�� +OËGND� YxDN� Q¿VLOQËND� ]SDFLILNRYDOD� D� Q¿VOHGQÊ� SÖHGDOD� GR� UXNX
SROLFLVW×�22�3¦5�6WUDNRQLFH�
2G�KUDFËFK�DXWRPDW×�E\OL�GQH��������Y�RGSROHGQËFK�KRGLQ¿FK�Y\N¿]¿QL

GYD� VHGPQ¿FWLOHWË�PODGËFL�� 3RWÇ�� FR� MLP� KUDQË� QD� YÛKHUQËFK� DXWRPDWHFK
]DN¿]DOD�REVOXKD�QD�]¿NODGÊ�WRKR��|H�REÊPD�MHxWÊ�QHE\OR�RVPQ¿FW�OHW��DOH
WL�ML�QHUHVSHNWRYDOL��E\OD�QD�PËVWR�SÖLYRO¿QD�QDxH�KOËGND�
'QH� ���� ��� E\OL� Y� RGSROHGQËFK� KRGLQ¿FK� SR|¿G¿QL� VWU¿|QËFL� PÊVWVNÇ

SROLFLH�NROHJ\�]�22�3¦5�R�SRPRF�SÖL�S¿WU¿QË�SR�|HQÊ��NWHU¿�VH�SRNXVLOD
Y�MHGQRP�]�NU¿PN×�QD�9HONÇP�Q¿PÊVWË�RGFL]LW�MDNÇVL�]ER|Ë��1D�]¿NODGÊ
SRSLVX�VH�SRGDÖLOR�|HQX�GËN\�NDPHURYÇPX�V\VWÇPX�KOËGFH�PÊVWVNÇ�SROLFLH
Y\S¿WUDW�D�Q¿VOHGQÊ�SÖHGDW�3ROLFLL�¦5�N�GRÖHxHQË��7ÇKR|�GQH�MVPH�Y�RG�
SROHGQËFK� KRGLQ¿FK� SÖLMDOL� RG� ]DPÊVWQDQF×� RGERUX� |LYRWQËKR� SURVWÖHGË
0¸� YH� 6WUDNRQLFËFK� R]Q¿PHQË� R� WRP�� |H� Y� MHGQÇ� PËVWQË� ]DKU¿GN¿ÖVNÇ
NRORQLL� E\� PÊOR� GRMËW� N� XWÛU¿QË� SVD�� 6SROHÆQÊ� V� R]QDPRYDWHOHP�� NWHUÛ
VWU¿|QËN\� SÖËPR� QD� PËVWR� QDYHGO�� SDN� QDxOD� KOËGND� PÊVWVNÇ� SROLFLH� QD
MHGQÇ� ]H� ]DKU¿GHN� QD� ÖHWÊ]X� NH� VWURPX� SÖLY¿]DQÇKR�PUWYÇKR� SVD�� &HOÛ
SÖËSDG�MVPH�SUR�SRGH]ÖHQË�]H�VS¿FK¿QË�WUHVWQÇKR�ÆLQX�WÛU¿QË�]YËÖHWH�SÖHGDOL
N�GDOxËPX�xHWÖHQË�3ROLFLL�¦5�
1D� ]¿NODGÊ� SU¿FH� V� NDPHURYÛP� V\VWÇPHP� E\OL� GQH� ���� ��� NU¿WFH� SR

S×OQRFL�]MLxWÊQL�WÖL�PODGËFL�]H�6WUDNRQLFND��NWHÖË�Y\xOL�]�PËVWQË�GLVNRWÇN\
D�EDYLOL�VH�WËP��|H�Y]DOL�YHONÛ�NRQWHMQHU��NWHUÛ�VH�VQD|LOL�QHMSUYH�]�PËVWD
RGWODÆLW�� DOH� SR� QÊNROLND�PHWUHFK� MHM� SÖHYUKOL� D� Y\V\SDOL��9ÛxH�XYHGHQÇ
MHGQ¿QË� E\OR� QD�PËVWÊ� KOËGNRX� Y\ÖHxHQR� Y� EORNRYÇP� ÖË]HQË�� 3ÖL� MHGQ¿QË

YxDN�Y\xHO�QDMHYR�GDOxË� LQFLGHQW��NWHUÇKR� VH�]KUXED�KRGLQX�SÖHGWËP�GR�
SXVWLOD�WDWR�SDUWLÆND�Y�UHVWDXUDFL�QD�9HONÇP�Q¿PÊVWË��=GH�]S×VRELOL�xNRGX
QD� PDMHWNX�� 3URWR� E\OL� YxLFKQL� GR� UHVWDXUDFH� KOËGNRX� PÊVWVNÇ� SROLFLH
SÖHYH]HQL�N�Y\URYQ¿QË�]S×VREHQÇ�xNRG\�
-Ë]GX� V� SRSHOQLFHPL� VL� QDxOL� MDNR� ]¿EDYX� L� WÖL�PODGËFL� X� =j� -H]¿UN\�

7XWR�]SU¿YX�MVPH�SÖLMDOL�GQH��������NU¿WFH�SR�GYDF¿WÇ�SUYQË�KRGLQÊ��3ÖHG
R]QDPRYDWHOHP� MHxWÊ� PODGËFL� VWDÆLOL� XWÇFW�� +OËGND� PÊVWVNÇ� SROLFLH� MH
YxDN�QD�]¿NODGÊ�]¿FK\WX�QD�NDPHURYÇP�V\VWÇPX�]DGU|HOD�QD�VËGOLxWL�0ËU�
0ODGËFL�VH�N�ÆLQX�GR]QDOL�D�NRQWHMQHU\�SRWÇ�YU¿WLOL�QD�MHMLFK�PËVWD�
'QH� ���� ��� KRGLQX� SÖHG� S×OQRFË� ]DUHJLVWURYDO� VWU¿|QËN� SUDFXMËFË� QD

NDPHURYÇP� V\VWÇPX� GYÊ� GËYN\� D� FKODSFH� YH� YÊNX� WÖLQ¿FWL� OHW�� MDN� QD
NÖL|RYDWFH�X�NRPSOH[X�+YÊ]GD�VWUK¿YDMË�D�O¿PRX�UHNODPQË�WDEXOH�XSRX�
W¿YDMËFË�QD�FLUNXVRY¿�SÖHGVWDYHQË��6WU¿|QËFL�YÛWU|QËN\�SÖHGDOL�URGLÆ×P��&R
MH�YxDN�YHGOR�N�QLÆHQË��QHGRN¿]DOL�KOËGFH�Y\VYÊWOLW�
3ÖËOLx�KODVLW¿�KXGHEQË�SURGXNFH�E\OD�VWU¿|QËN\�]DUHJLVWURY¿QD�GQH�������

Y�QRÆQËFK�KRGLQ¿FK�Y�XOLFL�+UDQLÆQË��+XGED�VH�OLQXOD�]�NXOWXUQËKR�]DÖË]HQË
/DJXQD��6WU¿|QËFL�QÊNROLNU¿W�Y\]YDOL�KODYQËKR�SRÖDGDWHOH�DNFH�NH�]WLxHQË
SURGXNFH��.�WRPXWR�YxDN�GRxOR�Y|G\�MHQ�]D�SÖËWRPQRVWL�KOËGN\�PÊVWVNÇ
SROLFLH��3ÖL�GDOxËFK�Q¿VOHGQÛFK�NRQWURO¿FK�KXGED�Y|G\�QDEUDOD�QD�LQWHQ�
]LWÊ��0ODGÛ�PX|� ]�&KHEX�� NWHUÛ� E\O� KODYQËP�SRÖDGDWHOHP�� EXGH�PXVHW
VYÇ�MHGQ¿QË�Y\VYÊWOLW�QD�SÖHVWXSNRYÇ�NRPLVL�0¸�
'QH� ���� ��� R]Q¿PLOD� Y� RGSROHGQËFK� KRGLQ¿FK� QD� VOX|HEQX� PÊVWVNÇ

SROLFLH�PODG¿�|HQD��|H�E\OD�X�NUXKRYÇKR�REMH]GX�Y�XOLFL�(OOHURYD�SÖHSD�
GHQD�QÊMDNÛP�PODGËNHP��NWHUÛ� ML�SRYDOLO�QD�]HP�D�XWHNO��+OËGN\�]DÆDO\
RNDP|LWÊ� SRGOH� SRSLVX� SR�PX|L� S¿WUDW�� 3R� QÊNROLND�PLQXW¿FK� MHM� MHGQD
]�KOËGHN�]DKOÇGOD�QD�QHGDOHNÇP�VËGOLxWL��0ODGËN�E\O�Q¿VOHGQÊ�SÖHG¿Q�3R�
OLFLL�¦5��=GH�VH�FHO¿�XG¿ORVW�Y\VYÊWOLOD�MDNR�QHGRSDWÖHQË�
'QH��������MVPH�Y�RGSROHGQËFK�KRGLQ¿FK�E\OL�SR|¿G¿QL�R�Y\VO¿QË�KOËGN\

N�REFKRGQËPX�GRPX�.DXIODQG��NGH�VH�PDMË�ØGDMQÊ�QD�SDUNRYLxWL�SR�]HPL
Y¿OHW�QÊMDNÇ�RVRE\��6WU¿|QËFL�SDUWLÆNX�ÆËWDMËFË�WÖL�PX|H�D�MHGQX�|HQX�]DVWLKOL
ML|�Y�%DYRURYÊ�XOLFL��9xLFKQL�E\OL�Y�SRGQDSLOÇP�VWDYX��-HGHQ�]�QLFK�VH�SÖL
NRQWUROH�]DÆDO�Y¿OHW�SR�VOX|HEQËP�YR]LGOH�PÊVWVNÇ�SROLFLH��-HKR�MHGQ¿QË�G¿OH
Y\xHWÖXMH� 3ROLFLH�¦5�� 3RGÊNRY¿QË� SDWÖË� |HQÊ�� NWHU¿� Q¿V� NU¿WFH� SR� S×OQRFL
GQH��������XSR]RUQLOD�WHOHIRQLFN\�QD�GYD�PODGËN\�XWËNDMËFË�RG�VW¿QNX�SURWL
3HQQ\�PDUNHWX��-HOLNR|�NU¿WFH�SÖHGWËP�]DVOHFKOD�U¿QX��QH]DY¿KDOD�D�]DYRODOD
QD�QDxL�OLQNX�WËVÐRYÇKR�YRO¿QË��������1D�]¿NODGÊ�WRKRWR�R]Q¿PHQË�VWU¿|QËFL
SÖHGDOL�3ROLFLL�¦5�WÖL�SRGH]ÖHOÇ�PX|H�]�3UDK\��NWHUÇ�VWU¿|QËFL�QDOH]OL�Y�MHG�
QRP�]H�]DSDUNRYDQÛFK�YR]×�QD�QHGDOHNÇP�SDUNRYLxWL�
1D�]¿YÊU�VYÇKR�ÆO¿QNX�E\FK�Y¿V�FKWÊO�YxHFKQ\�SR]YDW�QD�QDxL�VOX|HEQX�

D�WR�GQH��������������NG\�VH�Y�GREÊ�PH]L�������u�������KRGLQRX�EXGHWH
PRFL�]D�RGERUQÇKR�YÛNODGX�VWU¿|QËN×�VH]Q¿PLW�V�NDPHURYÛP�V\VWÇPHP�
NWHUÛ�Y�VRXÆDVQÇ�GREÊ�ÆËW¿�ML|�RVP�NDPHURYÛFK�ERG×�D�NWHUÛ�Q¿P�ML|�GYD
URN\�SRP¿K¿�S×VRELW� MDN�SUHYHQWLYQÊ��WDN�L�SÖL�RGKDORY¿QË�U×]QÇ�WUHVWQÇ
ÆLQQRVWL� 0LODQ�0LFK¿OHN��YHOLWHO�VWU¿|QËN×�03�6WUDNRQLFH
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� ����� 'RSUDYQË�VRXWÊ|�u�2.�SUR�=j��RG������KRG��QD�GRSU��KÖLxWL
X�=j�3RGÊEUDGRYD�

� ����� .ROREÊ|ND� u� VRXWÊ|� SUR� 0j� QD� GRSUDYQËP� KÖLxWL� u� DNFH
N�5RNX�VWURPX

������ 0F'RQDOG�u�VRXWÊ|�SUR�=j�YH�IRWEDOX
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GRE\�MH�ÆDVWR�SÊVWRY¿Q�MDNR�RNUDVQ¿�GÖHYLQD�Y�SDUFËFK�D�]DKUDG¿FK��1HM�
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SÖËSUDYN×�REVDKXMËFËFK� H[WUDNW� ]� MLQDQX� O]H� QDOÇ]W� Y� OÇN¿UQ¿FK��/LVW\� MH
QHMOÇSH�VNOË]HW�QD�NRQFL�OÇWD�QHER�ÆDVQÊ�QD�SRG]LP��QH|�]DÆQRX�|ORXWQRXW�
/]H� MH� VXxLW� L� SUR� SR]GÊMxË� Y\X|LWË�� -H� YxDN� QXWQR� GRGDW�� |H� YxHFKQR� VH
PXVË�EU¿W�V�PËURX��3ÖHG¿YNRY¿QË�YHONÛP�PQR|VWYËP�SRGRP¿FNX�Y\UREH�
QÛFK�H[WUDNW×�QHER�ÆDM×�P×|H�]S×VRELW�]D|ËYDFË�SRWË|H�D�NR|QË�Y\U¿|N\�
1DYËF�WÊKRWQÇ�D�NRMËFË�|HQ\�E\�MHM�QHPÊO\�Y×EHF�X|ËYDW��/ÇÆLYÛ�YÛWD|HN
]�YÊMËÖRYLWÛFK� OLVW×�VWDURE\OÇKR� MLQDQX�SRP¿K¿�]SRPDOLW�SU×EÊK�$O]KHL�
PHURY\�FKRURE\��QDSRP¿K¿�SÖL�GHSUHVËFK�D�Ø]NRVWQÛFK�VWDYHFK��SÖL�]KRU�
xRY¿QË�SDPÊWL�D�SURMHYHFK�VHQLOLW\��]PËUÐXMH�SRFLW\�FKODGX�Y�NRQÆHWLQ¿FK
�SÖL� W]Y��5H\QDXGRYÊ� V\QGURPX��� ]PËUÐXMH� OÛWNRYÇ�NÖHÆH�� SRUXFK\�SUR�
NUYHQË� NRQÆHWLQ�� EROHVWL� KODY\�� KXÆHQË� Y� XxËFK� D� SÖL� ]KRUxRY¿QË� VOXFKX�
SÖL�]¿YUDWËFK��RÆQËFK�SRUXFK¿FK�YH�VSRMHQË�V�FXNURYNRX��D�]OHSxXMH�HUHNFL�
3RNXG�QÊMDNÇ�]� WÊFKWR�REWË|ËFK�P¿WH�D�P¿WH�OL�]¿MHP�ØÆLQN\�MLQDQX
Y\]NRXxHW��SRUDÍWH�VH�DOH�QHMSUYH�VH�VYÛP�OÇNDÖHP�QHER�OÇN¿UQËNHP�

0JU��-DURVODYD�0U×]NRY¿��RGERU�|LYRWQËKR�SURVWÖHGË

1HMKH]ÆË�SDP¿WQÛ�VWURP�6WUDNRQLFND
9�ØQRUX�D�EÖH]QX�SUREÊKOD�Y�/LVWHFK�6WUDNRQLFND�DQNHWD��YH�NWHUÇ�ÆWH�

Q¿ÖL�Y\EËUDOL�]����SDP¿WQÛFK�VWURP×�QDxHKR�UHJLRQX�WHQ�QHMKH]ÆË�VWURP�
6�SÖHYDKRX�X�QLFK�]YËWÊ]LO\�=ERURYLFNÇ�OËS\�Y�REFL�3ÖHGQË�=ERURYLFH�

GUXKÇ�PËVWR�REVDGLO�'UDÆË�MLOP�Y�.ODGUXEHFK�D�WÖHWË�PËVWR�SDWÖË�QHMPODGxË
SDP¿WQÇ�OËSÊ�UHJLRQX�6ODQLFNÇ�OËSÊ�Y�REFL�6ODQËN��6WUDNRQLFN¿�9¿FODYVN¿
OËSD�� URVWRXFË� X�PÊVWVNÇKR� KÖELWRYD�� VNRQÆLOD� ÆWYUW¿� D� SÊWLFL� QHMKH]ÆËFK
X]DYËUDMË�SDP¿WQÇ�2VHFNÇ�GXE\�Y�REFL�2VHN�
9ËWÊ]QÛ� SDP¿WQÛ� VWURP� EXGH� SÖLKO¿xHQ� GR� FHORVW¿WQËKR� NROD� DQNHW\

6WURP� ¦HVNÇ� UHSXEOLN\� ������ =H� YxHFK� GRxOÛFK� Q¿YUK×� Y\EHUH� SRURWD
VOR|HQ¿�]�RVREQRVWË�D�RGERUQËN×����ILQDOLVW×��2�WRP��NWHUÛ�VWURP�VH�VWDQH
6WURPHP�URNX�¦5������UR]KRGQH�YHÖHMQRVW�KODVRY¿QËP�
6ODYQRVWQË�Y\KO¿xHQË�YÛVOHGN×�SDN�SUREÊKQH�Y�SÖHGYHÆHU�'QH�VWURP×

�������������X�SÖËOH|LWRVWL�.RQFHUWX�SUR�VWURP\�Y�%HVHGQËP�GRPÊ�Y�%UQÊ�
3ÖHGVWDYXMHPH�Y¿Pf

3DP¿WQÛ�VWURP�6WUDNRQLFND������u�=ERURYLFNÇ�OËS\

9�REFL�3ÖHGQË�=ERURYLFH�]D�PRVWHP�SÖHV� ÖHNX�9RO\ÐNX�YHGH�YSUDYR
FHVWD��NWHU¿�VH�]KUXED�SR�SDGHV¿WL�PHWUHFK�UR]GÊOXMH��Y�WURMØKHOQËNX�PH]L
FHVWDPL�VWRMË�NDSOLÆND��YHGOH�NDSOLÆN\�URVWRX�GYÊ�OËS\��9ODVWQËNHP�GRWÆH�
QÇKR�SR]HPNX�MH�REHF�3ÖHGQË�=ERURYLFH�
&KDUDNWHULVWLN\�SDP¿WQÇKR�VWURPX��REYRG�NPHQH�YH�YÛxFH�����FP�QDG

]HPË������FP������FP���YÛxND�VWURPX�����P�����P���xËÖND�VWURPX�����P�
���P���VW¿ÖË�GÖHYLQ\������OHW���VWURP�Y\KO¿xHQÛ�]D�SDP¿WQÛ�Y�URFH������
3RGOH�GRFKRYDQÛFK�ØGDM×�PÊO�VWURP�Y�URFH������REYRG�NPHQH�YH�YÛxFH
����FP�QDG�]HPË�����FP�D�����FP��YÛxND�VWURPX�E\OD����P�D����P�

9�ÆHUYQX�VL�EXGHPH�SRYËGDW�R�VWURPHFK
9�SÖHGVWLKX�E\FKRP�U¿GL�LQIRUPRYDOL�R�DNFL��NWHU¿�VH�SO¿QXMH�QD�ÆHUYHQ

������3RNXG�VH�EXGHWH�FKWËW�GR]YÊGÊW�YËFH�]DMËPDYRVWË�R�VWURPHFK��XGÊ�
OHMWH� VL� ÆDV� ���� ÆHUYQD� D� SÖLMÍWH� VL� SRVOHFKQRXW� SÖLSUDYRYDQÇ� 3RYËG¿QË
R�VWURPHFK�
2� VWURPHFK� Y¿P� EXGRX� Y\SU¿YÊW� QDxL� SÖHGQË� RGERUQËFL� �D� WR� QDSÖ�

GU��9ÊWYLÆND�� ,QJ��&KORXED�� ,QJ��.RODÖËN��� ,QJ��:DJQHU� D� ,QJ�� nÍ¿UVNÛ
V�SRPRFË�VWURPROH]HFNÇ�WHFKQLN\�SÖHG�YDxLPD�RÆLPD�EXGRX�UHNRQVWUXRYDW
Y\EUDQÛ�VWURP�Y�5HQQHURYÛFK�VDGHFK�
3ÖHGQ¿xNRYÛ�V¿O�EXGH�N�WRPXWR�ØÆHOX�XSUDYHQ��YH�YHVWLEXOX�Y¿V�SÖLYËW¿

IRWRJUDILFN¿�YÛVWDYD�V�Q¿]YHP�=HOHQÇ�WLFKR��'ËN\�VSRQ]RU×P�HNRORJLFNR
RVYÊWRYÇKR� SURMHNWX�5RN� VWURPX� D� VDPR]ÖHMPÊ�PÊVWX� 6WUDNRQLFH� EXGH
YVWXS� ]GDUPD� D� QDYËF� VL� SRVOXFKDÆL�� NWHÖË� EXGRX� Y� SU×EÊKX� RGSROHGQH
Y\ORVRY¿QË��RGQHVRX�GRP×�NQLKX�QHER�QRYÇ�SÖËU×VWN\�GR�VYÛFK�]DKU¿GHN�
9�SÖËxWËP�ÆËVOH�=SUDYRGDMH�Y¿V�EXGHPH�SRGUREQÊML�LQIRUPRYDW�

z� 5¯;<7�:73=
z� ;<:75=
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:73�;<:75=
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5HNRQVWUXNFH� ELWY\� QD� 6OLYLFL� D� MË]GD� KLVWRULFNÛFK� YR]LGHO� SR
GHPDUNDÆQË� OLQLL� �SRÖ¿G¿� PX]HXP� YH� VSROXSU¿FL� V� +RUQLFNÛP
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������KRG�
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������KRG�
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������KRG�
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������u�������KRG��
3UH]HQWDFH� VRXGREÇ� WHFKQLN\�D�YÛ]EURMH�$UP¿G\�¦5��DUH¿O�SDP¿W �
QËNX�

1HGÊOH�����NYÊWQD
'HQ� RWHYÖHQÛFK� GYHÖË� X� ���� SURWLOHWDGORYÇ� UDNHWRYÇ� EULJ¿G\
9�/LSN¿FK��VRXÆ¿VW�SURJUDPX�RVODY�QD�6OLYLFL��
2WHYÖHQR�������KRG��u�������KRG�
8N¿]ND�SURWLOHWDGORYÛFK� UDNHWRYÛFK�NRPSOHW×�YH�YÛ]EURML� ���� SOUE
6WUDNRQLFH�
8N¿]ND�UXÆQËFK�]EUDQË�YH�YÛ]EURML�$UP¿G\�¦HVNÇ�UHSXEOLN\�
8N¿]ND�SURVWÖHGN×�3ROLFLH�¦HVNÇ�UHSXEOLN\�
8N¿]ND�SURVWÖHGN×�0ÊVWVNÇ�SROLFLH�6WUDNRQLFH�
8N¿]ND�SURVWÖHGN×�+DVLÆVNÇKR�]¿FKUDQQÇKR�VERUX�6WUDNRQLFH�
8N¿]ND�ÆLQQRVWL�PRGHO¿Ö×�YRMHQVNÇ�WHFKQLN\�
3ÖHKOËGND�NOXE×�YRMHQVNÇ�KLVWRULH�
3ÖHKOËGND�YR]LGHO�9HWHUDQ�FDU�NOXEX�6WUDNRQLFH�
3UH]HQWDFH�UHNUXWDÆQËFK�VWÖHGLVHN�$UP¿G\�¦HVNÇ�UHSXEOLN\�
3UH]HQWDFH�UHJLRQ¿OQË�UHGDNFH�/LVW\�6WUDNRQLFND�
3URPËW¿QË� ILOP×� ]� YÛFYLNX� ���� SOUE� D� ERMRYÛFK� RVWUÛFK� VWÖHOHE� QD
Ø]HPË�3ROVND�
9\VWRXSHQË�VWUDNRQLFNÛFK�PD|RUHWHN�2WDYDQN\�
+XGHEQÊ�GRSURY¿]HW�EXGH�FRXQWU\�VNXSLQD�3$8=$�6WUDNRQLFH�SRG
YHGHQËP�S��-LÖËKR�jRUQ\�
2EÆHUVWYHQË�YRMHQVNÛP�JXO¿xHP�]DMLxWÊQR�)RWR��$UFKLY�063

)RWR��$UFKLY�0Ê¸

1HGÊOH����NYÊWQD
������KRG�
9ÛVWDYD� KLVWRULFNÛFK� YR]LGHO�9HWHUDQ� FDU� NOXEX� 6WUDNRQLFH
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������KRG�
����$50�'1«�%$1'����$50�'1«+2�6%258��86$�
3R�GORXKÛFK�SÊWL�OHWHFK�X�Q¿V�RSÊW�Y\VWRXSË�VNYÊOÛ�ELJEDQG�DPH �
ULFNÛFK�YRMVN�GLVORNRYDQÛFK�Y�651��6UGHÆQÊ�YxHFKQ\�]YHPH�QD
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]GDUPD�
������KRG�
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NRQLFH�D�KRVWÇ��
+UDMH�� GHFKRY¿� KXGED� 1(.7$5.$� SRG� YHGHQËP� /DGLVODYD
5RPD� D� DPHULFNÛ� DUP¿GQË� VERU�� 6HVNRN� SDUDxXWLVW×� QD� PRVW�
'XERYHF�
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)DNXOWD�YH�6WUDNRQLFËFK�ELODQFXMH
1D�SRG]LP� URNX������E\OR� VPOXYQÊ�]ÖË]HQR�SÖL�9\xxË�RGERUQÇ�xNROH

D�VWÖHGQË�SU×P\VORYÇ�xNROH��92j�D�63j��YH�6WUDNRQLFËFK�RGORXÆHQÇ�SUD�
FRYLxWÊ�u�SRERÆND�)DNXOW\�VWURMQË��)67��=¿SDGRÆHVNÇ�XQLYHU]LW\�Y�3O]QL
V�WËP��|H�]GH�EXGH�SUREËKDW�YÛXND�SRX]H����URÆQËNX�V�PD[LP¿OQËP�SRÆWHP
SDGHV¿WL�VWXGHQW×�D�VWHMQË�XÆLWHOÇ��NWHÖË�XÆË�Y�3O]QL��EXGRX�GHQQÊ�GRMË|GÊW
GR�6WUDNRQLF��'×YRG×�D�FËO×�SUR�]ÖË]HQË�E\OR�QÊNROLN��2G����URÆQËNX�SDN
YxLFKQL��FR�GR�QÊKR�SRVWRXSË��EXGRX�VWXGRYDW�Y�3O]QL��
2G�DNDGHPLFNÇKR�URNX�����������E\O�]GH�RWHYÖHQ�Y×EHF�SUYQÊ����URÆ�

QËN��GR�NWHUÇKR�VH�GREURYROQÊ�]DSVDOR����VWXGHQW×�SÖHY¿|QÊ�]�-LKRÆHVNÇKR
NUDMH��1HMYËFH�VWXGHQW×�MH�]�92j�D�63j�6WUDNRQLFH��-VRX�]GH�DOH�L�VWXGHQWL
]�¦HVNÛFK�%XGÊMRYLF��3ËVNX��%HFK\QÊ��9HOHxËQD��%ODWQÇ��3URWLYËQD��&KD�
QRYLF�D�GDOxË��1ÊNWHÖË� MVRX�XE\WRY¿QL�Y�GRPRYÊ�PO¿GH|H�xNRO\��NWHUÛ�MH
VRXÆ¿VWË�DUH¿OX��VWHMQÊ�MDNR�MËGHOQD��NWHU¿�YÛERUQÊ�YDÖË�]D�SÖLMDWHOQÇ�FHQ\�
3ÖLMDWHOQÇ�FHQ\� MVRX� L� ]D�XE\WRY¿QË��6WXGHQWL� VH�YH�VYÇ�xDWQÊ�SÖH]RXYDMË
D�Y�FHOÇP�DUH¿OX� VH�SRK\EXMË�Y�GRP¿FË�REXYL��7DNÇ�]� WÊFKWR�G×YRG×� MH
]GH�Y]RUQ¿�ÆLVWRWD�
3RGPËQN\�NH� VWXGLX�]GH�PDMË� VWXGHQWL�YHOPL�GREUÇ��%\OD�SUR�SRWÖHE\

YÛXN\� Y\EXGRY¿QD� DXGLRYL]X¿OQË� XÆHEQD�� SRGREQ¿�PRGHUQËP� XÆHEQ¿P
Y�DUH¿OX�=¦8�Y�3O]QL��=DÖË]HQË�GRGDOD�D� LQVWDORYDOD�ILUPD�$9�0(',$�
V�U�R��� NWHU¿� Y\EDYRYDOD� L�PRGHUQË� XÆHEQ\� Y� 3O]QL�� ,QVWDORYDQÇ� ]DÖË]HQË
VW¿OR� ���� ������.Æ�� ]� ÆHKR|� ����������.Æ�GDURYDOL� VSRQ]RÖL� ]� UHJLRQX�
=E\WHN�SODWLOD�)67��NWHU¿�URYQÊ|�ILQDQFXMH�FHOÛ�SURYR]�
6ODYQRVWQË� LPDWULNXODFH� VH�NRQDOD����� ���������Y�KLVWRULFNÇ�NDSLWXOQË

VËQL� VWUDNRQLFNÇKR� KUDGX� ]D� SÖËWRPQRVWL� ]¿VWXSF×� SRGQLN×� ]� UHJLRQX
D�XYROQÊQÇKR� UDGQËKR�-LKRÆHVNÇKR�NUDMH� ,QJ��3DYOD�3DYOD��PËVWRVWDURVW\
0ÊVWVNÇKR�ØÖDGX�6WUDNRQLF�� NWHUÛ� MH� DEVROYHQWHP�)67��=ØÆDVWQLOR� VH� MË
���VWXGHQW×��WHG\�R�WÖL�PÇQÊ��QH|�E\OR�Y�ÖËMQX�]DSV¿QR��9�SU×EÊKX�]LPQËKR
VHPHVWUX��=6��XNRQÆLOL�VWXGLXP�GDOxË�GYD�VWXGHQWL��'R�]NRXxNRYÇKR�RE�
GREË� ]D� =6� WHG\� YVWRXSLOR� ��� VWXGHQW×��0XVHOL� ]ËVNDW� ]¿SRÆW\� ]� GHYËWL
SÖHGPÊW×�GR�������������D�GR�������������PLQLP¿OQÊ����NUHGLW×�]�PR|�
QÛFK�����SRÆWHP�NUHGLW×�MH�Y\M¿GÖHQD�Q¿URÆQRVW�ND|GÇKR�SÖHGPÊWX���3RX]H
MHGHQ�]�XYHGHQÛFK����VWXGHQW×�WXWR�SRGPËQNX�QHVSOQLO�D�EXGH�PX�XNRQ�
ÆHQR�VWXGLXP��
+ODYQË�G×YRG\�WRKRWR�ØVSÊFKX�YLGËP�GYD��-VRX�WR�SÖË]QLYÇ�SRGPËQN\

NH�VWXGLX��]HMPÇQD�N�VDPRVWDWQÇPX�VWXGLX��D�SÖHGHYxËP�VDPRWQÛ�]RGSR�
YÊGQÛ�SÖËVWXS�VWXGHQW×�NH�VWXGLX�EÊKHP�FHOÇKR�=6��.�SUYQËPX�SDWÖË�PHQxË
VWXGLMQË� VNXSLQD�D� VRXYLVO¿�EORNRY¿�YÛXND��NWHU¿�G¿Y¿�SURVWRU�SUDNWLFN\
KQHG�SR�YÛXFH� D|�GR�YHÆHUD� VH�YÊQRYDW� VDPRVWDWQÇPX�VWXGLX�� ÆL� VWXGLX
Y�PDOÇ�VNXSLQÊ��NG\�VL�PRKRX�SRVOXFKDÆL�Y]¿MHPQÊ�YÊFL�Y\VYÊWOLW�D�SÖË�
SDGQÊ�SÖËxWÊ�NRQ]XOWRYDW�V�Y\XÆXMËFËP��.�WRPX�VWXGHQWL�KRMQÊ�Y\X|ËYDMË
,QIRUPDÆQË� D�Y]GÊO¿YDFË� FHQWUXP�xNRO\��NWHUÇ� MH� URYQÊ|�VRXÆ¿VWË�DUH¿OX�
=GH�PDMË�YROQÊ�N�GLVSR]LFL�SRÆËWDÆH�QDSRMHQÇ�QD� LQWHUQHW�D�VWXGLMQË� OLWH�
UDWXUX�� 3ÖHGHSVDQRX� OLWHUDWXUX� N� MHGQRWOLYÛP� SÖHGPÊW×P� VL� YH� YÊWxLQÊ
]DNRXSLOL�� 'UXKÛ�� VQDG� G×OH|LWÊMxË� G×YRG�� E\O� VDPRWQÛ� SÖËVWXS� VWXGHQW×
NH�VWXGLX��'RFK¿]ND�QD�YÛXNX�E\OD�WÇPÊÖ�������VWXGHQWL�SR]RUQÊ�VOHGRYDOL
YÛNODG�� E\OL� ]YËGDYË�� PÊOL� GRWD]\� DM�� 3R]LWLYQË� UROL� PÊOR� L� ND|GRGHQQË
URGLQQÇ�SURVWÖHGË�YÊWxLQ\�VWXGHQW×��-HMLFK�SÖËVWXS�N�YÛXFH� MVHP�VOHGRYDO
FHOÛ�=6��D�RQL�R�WRP�YÊGÊOL��9xLFKQL�Y\XÆXMËFË�EÊKHP�=6�WDN�QD�VFK×]FH
SR�XNRQÆHQË�YÛXN\�Y�=6�NODGQÊ�KRGQRWLOL�MHMLFK�SÖËVWXS�NH�VWXGLX��1XWQR
VL� XYÊGRPLW�� |H� QD� VWXGLXP� VWURMQËFK� IDNXOW� VH� QHKO¿VË� VDPË� Y\QLNDMËFË
VWXGHQWL� VWÖHGQËFK� RGERUQÛFK� xNRO�� 6SËxH� SU×PÊUQË�� ED� L� SRGSU×PÊUQË�
9HGHQË�)67�G¿Y¿�YVWÖËFQÊ�SÖËOH|LWRVW�YHONÇ�YÊWxLQÊ�XFKD]HÆ×��DE\�SURN¿]DOL
VYÇ�NYDOLW\�ML|�EÊKHP����URÆQËNX��3UYQË�VHPHVWU��=6��MH�GHNODURY¿Q�MDNR
SURGORX|HQÇ� SÖLMËPDFË� ÖË]HQË�� 6� WDNRYÛPL� VWXGHQW\� MH� GDOHNR� Q¿URÆQÊMxË
SU¿FH�QH|�VH�VWXGHQW\�YÛERUQÛPL�D�MH�N�WRPX�]DSRWÖHEË�NYDOLWQËFK�]NXxH�
QÛFK� SHGDJRJ×� D� ÆDV��$EVROYHQWL� J\PQ¿]LË�� NWHÖË� YÊWxLQRX�PËYDMË� Y\xxË
NYDOLWX��WYRÖË�PH]L�]DSVDQÛPL�VWXGHQW\�QD�)67�DVL�WDN������
6YÛP�UR]VDKHP�D�Q¿URÆQRVWË�ÆLQLO�QÊNWHUÛP�VWXGHQW×P�SUREOÇP�SÖHG�

PÊW�.0$�*(�u�JHRPHWULH��6ODExË� VWXGHQWL�SUR� MHKR�]YO¿GQXWË�SRWÖHEXMË
YËFH� ÆDVX��3URMHYLO� VH� ]GH� ]Q¿PÛ�SUREOÇP�SÖHFKRGX� ]H� VWÖHGRxNROVNÇKR
VWXGLD�QD�Y\VRNRxNROVNÛ��0\VOËP��|H�SÖL�NRQFLSRY¿QË�XÆHEQËFK�SO¿Q×�WRWR
E\OR� SRGFHQÊQR�� $OH� ML|� E\O\� XÆLQÊQ\� NURN\� N� Q¿SUDYÊ� Y� WRP�� |H� RG
SÖËxWËKR�DNDGHPLFNÇKR� URNX�����������EXGH� WHQWR�SÖHGPÊW� UR]OR|HQ�GR
GYRX� VHPHVWU×�� D� WHG\� REMHP� XÆLYD� NH� VWXGLX�� DOH� L� NH� ]NRXxFH� EXGH
SRORYLÆQË�D�EXGRX�XÆLQÊQD�GDOxË�RSDWÖHQË��DE\�]PËQÊQÛ�SÖHFKRG�E\O�SÖË]�
QLYÊMxË��'RSRUXÆRYDO� E\FK� VQË|LW� QD� ]NRXxNX�SUR� SÖËxWË� DNDGHPLFNÛ� URN
SUR�SUYQË�VHPHVWU��=6��Y����URÆQËNX�GRVD|HQË�PLQLP¿OQËKR�SRÆWX�NUHGLW×
���PËVWR����
3RNXVLO� MVHP� VH� QD� ]¿NODGÊ� VYÛFK� ]NXxHQRVWË� ]� SU¿FH� VH� VWXGHQW\� QD

SRERÆFH�L�V�XÆLWHOL�]GH�Y\XÆXMËFËPL�SURYÇVW�VQDG�REMHNWLYQË�ELODQFL�VWXGLD
]D� =6� DNDGHPLFNÛ� URN� ���������� QD� SRERÆFH� YH� 6WUDNRQLFËFK�� ]D� QL|
FËWËP� RVREQË� ]RGSRYÊGQRVW�� -VRX� SÖLSUDYRY¿QD� QÊNWHU¿� YÊFQ¿� RSDWÖHQË�
NWHU¿�E\�PÊOD�MHxWÊ�YËFH�]YÛxLW�NYDOLWX�VWXGHQW×�Y�SRERÆFH��7DWR�SRERÆND
GËN\�UR]V¿KOÛP�LQIRUPDÆQÊ�SURSDJDÆQËP�DNWLYLW¿P�MH�ML|�GQHV�Y�UHJLRQX
]Q¿P¿� D�P¿� VYÇ� RSRGVWDWQÊQË�� /]H� SURWR� RÆHN¿YDW� SUR� SÖËxWË� URN� SRÆHW
VWXGHQW×�QD�SRERÆFH�D|�N�SDGHV¿WFH� 3URI��,QJ��.DUHO�0RWWO��&VF��

]PRFQÊQHF�SUR�RGORXÆHQÇ�SUDFRYLxWÊ�)67�YH�6WUDNRQLFËFK

%¿VQËFL�WÖHWËKR�WLVËFLOHWË
7DN�VH�MPHQXMH�YÛEÊURYÛ�DOPDQDFK�SRH]LH��NWHUÛ�SU¿YÊ�Y\FK¿]Ë�Y�$OLVH�

3ÖHGVWDYXMH� VH� Y� QÊP� WÇPÊÖ� VWRYND� E¿VQËN×�� ]� QLFK|�PQR]Ë� X|� ]¿ÖË� QD
E¿VQLFNÇ�REOR]H�SRÆ¿WNX�MHGHQDGYDF¿WÇKR�VWROHWË��9H�VWHMQRMPHQQÇ�HGLFL�
NWHU¿� SR� Y\G¿QË� DOPDQDFKX� ]DKDMXMH�� VH� SÖHGVWDYË� VEËUNDPL� MHGQRWOLYË
E¿VQËFL��9�NYÊWQX�.DP�PL]Ë�WRXKD�/HRQ\�=H]XORYÇ�]�/LSQËNX�QDG�%HÆYRX
D�SR�QË�GDOxË�E¿VQËFL�

=YO¿xWÊ�FKU¿QÊQÇ�D�RKUR|HQÇ
URVWOLQ\�6WUDNRQLFND����

6� SÖËFKRGHP� MDUD� VH� YUDFËPH� RSÊW
N� LQIRUPDFËP�R� URVWOLQ¿FK�� NWHUÇ� MVRX
Y� ¦HVNÇ� UHSXEOLFH� RKUR|HQÇ�� D� SURWR
MVRX� FKU¿QÊQ\� YH� VP\VOX� ]¿NRQD
Æ�� ��������� 6E��� R� RFKUDQÊ� SÖËURG\
D�NUDMLQ\��D�SDWÖË�PH]L�URVWOLQ\�]YO¿xWÊ
FKU¿QÊQÇ�SRGOH�SURY¿GÊFË�Y\KO¿xN\�0n3�¦5�Æ����������6E�
'QHV� VL� SRYxLPQHPH� NYÊWLQ\�� NWHU¿� URVWH� QD� 6WUDNRQLFNX� SRX]H

Y�SRGKRUVNÇ�Æ¿VWL�QDxHKR�RNUHVX�D�NWHURX�E\FKRP�WXGË|�PDUQÊ�KOHGDOL
Y� EOË]NÇP� RNROË� 6WUDNRQLF�� 3RNXG� VH� YxDN� Y\G¿WH� QD� MDUQË� YÛOHW� GR

OHV×�Y�RNROË�¦HVWLF��&KYDOxRYLF�QHER�9RMQLF�
P×|HWH�VH�YH�VPUNRYÇP�SRURVWX�EOË|H�OHVQË�
KR�SRWRND�VHWNDW�V�URVWOLQRX��MHMË|�VWYRO�MH���
u����FP�Y\VRNÛ��Y\U×VW¿�]�U×|LFH�RNURXKOÛFK
NR|RYLWÛFK�OLVW×��]HVSRGX�ILDORYÊ�QDxHGOÛFK�
6WYRO� MH�XNRQÆHQ�RNROËÆNHP���u���]YRQNR�
YÛFK�PRGURILDORYÛFK�NYÊW×��NWHUÇ�MVRX�SÖHV
SRORYLQX� QHSUDYLGHOQÊ� GÖËSHQÇ� Y� Æ¿UNRYLWÇ
ØNURMN\��3RGOH�GÖËSHQÛFK�NYÊW×�GRVWDOD�WDWR
NYÊWLQD� MPÇQR� 'ÖËSDWND� KRUVN¿� �6ROGD�
QHOOD�PRQWDQD���
&HQWUXP� YÛVN\WX� GÖËSDWN\� KRUVNÇ� MH

Y� $OS¿FK�� RGNXG� MH� UR]xËÖHQ¿� QD� jXPDYX�
SÖHV� 3O¿QLFNÛ� KÖHEHQ� GR� %UG� D� SÖHV� 1R�
YRKUDGVNÇ� KRU\� D|� QD� ¦HVNRPRUDYVNRX

YUFKRYLQX�� 1D� 6WUDNRQLFNX� VH� Y\VN\WXMH� MHQ� Y]¿FQÊ�� KRMQÊMxË� MH� QD
jXPDYÊ��5R]NYÇW¿�Y�GXEQX�D|�ÆHUYQX�
'ÖËSDWND�KRUVN¿�MH�RKUR|HQD�WUK¿QËP�D�SÖHGHYxËP�SÖHVD]RY¿QËP�GR

]DKU¿GHN� D� VNDOHN�� -H� SURWR� ]DÖD]HQD� PH]L� ]YO¿xWÊ� FKU¿QÊQÇ� RKUR�
|HQÇ�GUXK\� 9¿FODY�&K¿Q

'ÖËSDWND�KRUVN¿�
.UHVED��%��&YUÆNRY¿

'ÊWVNÛ�IRONORUQË�VRXERU
35�&+(°�¦(.

SRÖ¿G¿�Q¿ERU�QRYÛFK
ÆOHQ×�u�GÊWË

YH�YÊNX���u���OHW
�URÆQËN\������u�������

1¿ERU�SUREÊKQH�Y�0ÊVWVNÇP�GR�
PÊ�NXOWXU\�6WUDNRQLFH� �3U¿FKHÐ�
VN¿�ML]ED�YH����SRVFKRGË��Y�ØWHUÛ
GQH�������������Y�GREÊ�RG������
GR�������KRG��
3ÖHGSRNODGHP� SUR� SÖLMHWË� MH� SR�
K\ERYÇ�QDG¿QË�D�]SÊY�

¦(6.»�¦(59(1»�.¶«n�1$%«=«�32%<7<
��� ��� u� ���� ��� ������ ÆWUQ¿FWLGHQQË� R]GUDYQÛ� W¿ERU� SUR� GÊWL� GR

SDWQ¿FWL�OHW�Y�UHNUHDÆQËP�]DÖË]HQË�3DOGD�Y�5RYHQVNX�SRG�7URVND�
PL��8E\WRY¿QË�YH�]GÊQÛFK�EXQJDORYHFK�V�YÛKOHGHP�QD�7URVN\��VWUD�
YRY¿QË�SOQRX�SHQ]Ë�YÆHWQÊ� VYDÆLQ�D�SLWQÇKR� UH|LPX��GHQQË�SRÖ¿G¿QË
VRXWÊ|Ë��YÛOHW×��KHU�� ]¿EDY\��NRXS¿QË�� W¿ERU¿N×f�FHQD� MH�GRWRY¿QD�
&HQD���������.Æ
���� ��� u� ���� ��� ������7ÛGHQQË� GRWRYDQÛ� UHNRQGLÆQË� SRE\W� SUR

VHQLRU\�QDG���� OHW�V�GLDJQÑ]RX�NDUGLRYDVNXO¿UQË�RQHPRFQÊQË�YH
jSLQGOHURYÊ� 0OÛQÊ�� Y� KRUVNÇP� KRWHOX� +URPRYND�� 'RSUDYD� DXWR�
EXVHP��XE\WRY¿QË�YH�GYRXO×|NRYÛFK�SRNRMËFK��VWUDYRY¿QË�SOQRX�SHQ�
]Ë��VHUYËURY¿QË�QD�FLEXO¿NX��xYÇGVN¿�VQËGDQÊ��REÊG�D�YHÆHÖH�VHUYËUR�
YDQÇ��]GUDYRWQË�GRKOHG��GHQQË�YÛOHW\�GR�RNROË��FYLÆHQË��VDXQD��WXULVWLND
SR� .UNRQRxËFK� GOH� YÛNRQQRVWL�� PR|QRVW� VSROHÆHQVNÛFK� KHU�� ]SÊY�
N\WDUD�� &HQD� SUR� VHQLRUD� V� GRSRUXÆQËP� OÇNDÖH�� �������� .Æ�� RVWDWQË
��������.Æ�



675$1$��� =35$92'$-�0û67$�675$.21,&( ���.9û7(1�����

=SUDYRGDM�PÊVWD�6WUDNRQLFH��PÊVËÆQËN�u�Y\G¿Y¿�PÊVWR�6WUDNRQLFH��UHJ��Æ��55������������jÇIUHGDNWRUND� �3K'U��,YDQD�¶ËKRY¿��5HGDNÆQË�UDGD��(YD�'UHVVOHURY¿�
0JU��0DUFHOD�.ÖLY¿ÆNRY¿��$GUHVD�UHGDNFH��0ÊVWR�6WUDNRQLFH��9HONÇ�Q¿PÊVWË�����������6WUDNRQLFH�,��(�P DLO��OXFLH�VQDMGURYD#PX�VW�F]��5HJ��Æ��0.�¦5�(�������

1¿NODG�������=GDUPD��6D]ED�'73�%HQGD�6WUDNRQLFH��Y\WLVNOD�7LVN¿UQD�6WUDNRQLFH�

3URWRNRO� VHSVDQÛ� Y� ]DVHGDFË� VËQL
REHFQËKR� GRPX� ÆS�� �� Y� 6WUDNRQL�
FËFK�GQH�����ÆHUYQD�����

9��9ÛORK\�NRQVHUYDÆQË�ÖHPHVOQLF�
NÇ�SU¿FH�D�NRXSHQÇ�YÊFL�
.RPLVË�QDYU|HQÛ�Y\GHM�������]O���
N� E\O� RG� YÛERUX� V�ff�� �������
VFKY¿OHQ�
3ÖL�SROR|FH������RSUDY\�XOLF�D�VWRN
YH� PÊVWÊ� Y]KOHGHP� N� MHMË� G×OH|L�
WRVWL��GRYROXMH�VL�NRPLVL�QDYUKQRX�
WL��DE\�RGSRYËGDMLFË�MË�REQRV�����]O�
E\O�]YÛxHQ�QD������]O��D�SURMHYXMH
SÖL� WRP� VYÇ�SÖ¿QË�� DE\�SÖL� RSUDYÊ
GOD|E\�E\OR�SRNXG�PR|QR�KOHGÊQR
N�WRPX�DE\�NDQDO\�E\OL�SÖLPÊÖHQÊ
UR]xËÖHQ\�� ]YO¿xWÊ� DOH� SÖLSRPËQ¿�
DE\� URNX� OHWRxQËKR�E\O�NDQDO�SUR�
FK¿]HMËFË�O¿]HÐVNRX�D�Q¿EÖH|QË�XOL�

FË�Æ¿VWË�YHONÇKR�Q¿PÊVWË�D�%DYRUR�
YRX�WÖËGRX�D�ØVWLFË�GR�POÛQVNÇ�VWR�
N\� Y� Q¿EÖH|QË� XOLFL� QDG� YÛYR]HP
NX� SUDQË� D� N� QDEËU¿QË� YRG\� XUÆH�
QÛP�E\O�SÖHOR|HQ�WDN�DE\�ØVWLO�VSR�
OHÆQÊ� V� NDQ¿OHP� Y\FKD]HMLFËP� ]H
VODGRYQ\�PÊVWVNÇKR�SLYRYDUX�D�VL�
FH� SRG� ]PËQÊQÛP� YÛYR]HP� D� WR
]�WÇ�SÖËÆLQ\��SRQÊYDG|�]�NDQ¿OX�WR�
KR�Y�GRVDY¿GQË� MHKR�SROR]H�Y\WH�
NDMLFË�VSODxN\�D�YÛNDO\�ÆLQË�]YO¿xWÊ
DOH�]D�OHWQËKR�GHxWÊ�SRX|ËY¿QË�YRG\
YH� YÛYR]H� WRP� ]KROD� QHPR|QÛP�
SURÆH|� MHVW� QHMHQ� NY×OL� SRWÖHEÊ
D� SRKRGOË� REHFHQVWYD� MPHQRYD�
QÇ� Æ¿VWL�PÊVWD� DOH� L� VH� VWDQRYLVND
]GUDYRWQËKR� Y×EHF� N� QÊPX|� REHF
Y|G\�Q¿OH|LWÛ�]ÖHWHO�PËWL�PXVË�]D�
SRWÖHEË��DE\�WÇWR�|¿GRVWL�MHxWÊ�URNX

OHWRxQËKR� QDMLVWR� Y\KR�
YÊQR�E\OR��a
3ÖL� WÇWR� SÖËOH|LWRVWL� NR�
PLVH� QDYUKXMH�� DE\� SR�
ORKD� VWDYÊQÛFK�� D� QHE
WDNRYÛPWR� ]S×VREHP
YH� VYÇP� VPÊUX� SÖHOR�
|HQÛFK� NDQ¿O×� E\OD
YH�]YO¿xWQËFK�]¿SLVN¿FK
QÊNROLND� SHYQ\PL� ER�
G\� Y\]QDÆHQ¿� D� SR]QD�
PHQDQ¿� D� WR� ]� WÇ� SÖËÆL�

Q\�� SRQÊYDG|� KOHG¿QË� VPÊUX� ND�
Q¿OX�SÖL�MHMLFK�RSUDYÊ�D�QHE�]¿FSÊ
S×VREË� ÆDVWR� REWË|H� MH|� VSRMH�
Q\� MVRX� VH� ]WU¿WRX� ÆDVX� L� SHQÊ]�
Y� RKOHGX� IRUP¿OQËP� SDN� DE\� VWD�
YHEQË�RGERU��]¿VWXSLWHOVWYD�YHGHQË
WÊFKWR� ]¿SLVHFK� VYÛP� GR]RUHP
RSDWÖLO�
&R�VH�WÛÆH�RVYÊWORY¿QË�PÊVWD��NWH�
UÇ|�MDN�YxHREHFQÊ�VH�X]Q¿Y¿��]GR�
NRQDOHQË� Y� SRVOHGQË� GREÊ� GRxOR�
RGSRUXÆXMH�NRPLVH�SRX]H�]�RVWÖHQË
GR]RUX�QDG�UR]VYÊÆRYDÆHP�6WULHJ�

OHP��NWHU\|�MDN�NRPLVË�MHVW�]Q¿PR
G¿� VH� Y� SU¿FL� WÇ� ]DVWXSRYDWL� KR�
FKHP�QHY\FYLÆHQÛP��NWHUÛ|�ODPS\
xSDWQÊ�ÆLVWË�D�QHRSDWUQÊ�V�QLPL�]D�
FK¿]Ë�

9ÛORK\�YRGRYRGX�

2EQRV� SROR|N\� WÇ� Y� SÖHGSRVOHGQË
VFK×]L� ]¿VWXSLWHOVWYD� E\O� ]YÛxHQ
R�����]O��NWHUÇ|�VWU¿|QËNRYL�.�/H�
GHUHURYL�]D�RSUDYX�YRGRYRGX�N�MH�
KR�GÖËYÊMxË�RGPÊQÊ�SÖLG¿Q\�E\OL�

2SV¿QR�EH]�ØSUDY�

5\WLQD�PÊVWD�]�URNX������

2G�SRÆ¿WNX�VH]RQ\�GR�NRQFH�VUSQD�EXGH�YËWDW�Q¿YxWÊYQËN\�H[SR]LF�0X]HD
VWÖHGQËKR�3RRWDYË�QD�VWUDNRQLFNÇP�KUDGÊ�QHWUDGLÆQË�YÛVWDYD�V�Q¿]YHP�9×QÊ
PHGX�� jLURNÇ� YHÖHMQRVWL� YÆHWQÊ� GÊWË� FKFH� SÖLEOË|LW� ]HMPÇQD� OLGL�� NWHUÛP
Y×QÊ�PHGX�XÆDURYDOD�QDWROLN��|H�VH�VWDOD�QHGËOQRX�VRXÆ¿VWË�MHMLFK�|LYRWD�
9ÛVWDYD�VDPD�VH�VNO¿G¿�]�QÊNROLND� WHPDWLFNÛFK�RNUXK×��6DPRVWDWQRX

Æ¿VW� WYRÖË�KLVWRULH�YÆHODÖVWYË�3U¿FKHÐVNÇKR�NUDMH�Y�����D�SRÆ������VWROHWË�
1HMHQ�YÆHODÖH�MLVWÊ�]DXMPRX�Y\EUDQÇ�KLVWRULFNÇ�H[SRQ¿W\�]�PX]HË�Y�6XxLFL�
+RUD|ÍRYLFËFK��%ODWQÇ��3ËVNX�D�6WUDNRQLFËFK��1HFK\EË�DQL�GUREQÇ�SRP×F�
N\�� NWHUÇ� VH�YH�YÆHODÖVNÛFK� URGLQ¿FK�SÖHG¿YDO\�]�JHQHUDFH�QD�JHQHUDFL�
QHER{� L� QD� 6WUDNRQLFNX� |LMË� URG\�� NWHUÇ� VH� WRPXWR� RERUX� YÊQXMË� ML|� SR
QÊNROLN�JHQHUDFË��9ÆHODÖH�]�WRKRWR�UHJLRQX�SÖLEOË|Ë�L�SUH]HQWDFH�GQHxQËFK
SDWQ¿FWL�YÆHODÖVNÛFK�RUJDQL]DFË��NWHUÇ�]GH�SUDFXMË��.D|G¿�]�QLFK�]DKUQXMH
xLURNÇ� Ø]HPË� NROHP� VYÇKR� RILFL¿OQËKR� VËGOD�� D� WR� Y� %DYRURYÊ�� %ODWQÇ�
¦HUQËYVNX��¦HVWLFËFK��/RPFL��5DGRP\xOL��6HGOLFL��6NRÆLFËFK��6WUDNRQLFËFK�
jWÊNQL��6WÖHOVNÛFK�+RxWLFËFK��9RGÐDQHFK��9ROHQLFËFK��9RO\QL�D�=DERÖË�
6DPRVWDWQRX�Æ¿VW� WYRÖË�H[SR]LFH�YÊQRYDQ¿�YÆHODÖL�D� OLGRYÇPX�ÖH]E¿ÖL

-RVHIX�0DFKRYL� ]�.UXxORYD��&HOÛ� VY×M
|LYRW� ]DVYÊWLO� QHMHQ� |LYÛP� YÆHO¿P�� DOH
VYRX� O¿VNX� N� QLP� SURPËWO� L� GR� ÖH]E¿Ö�
VNÇKR� ÖHPHVOD� D� ]� U×]QÛFK� GUXK×� GÖHY
Y\WYRÖLO� FHOÇ� YÆHOË� NU¿ORYVWYË�� 'ÖHYÊQÇ
YÆHON\�OHPXMË�]UFDGOR��SRVHG¿YDMË�QD�RE�
UD]HFK� ÆL� KRGLQ¿FK�� YÆHOË� VSROHÆHQVWYË
QDMGHPH� L� QD�RNHQQËFK�SDUDSHWHFK��SR�
OLFËFK��VWRMDQHFK��VWRONX�D�|LGOËFK�
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