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=�7RURQWD
9DOQi�KURPDGD�

WRURQWVNp�SRERþN\�ý66.
9�VRERWX�����EĜH]QD������VH�NRQDOD�9DOQi�KURPDGD�WRURQWVNp�
SRERþN\�ý66.��9�SUYQt�þiVWL�E\OD�SURMHGQiQD�EČåQi�DJHQGD��
VFKYiOHQt�YêURþQtFK�]SUiY�MHGQRWOLYêFK�þLQRYQtNĤ�D�YROE\�
QRYpKR�YêERUX��9�GUXKp�SRORYLQČ�YHOLFH�SRGUREQČ�LQIRUPRYDO�
5REHUW�7PHM�R�VLWXDFL� V�YêVWDYERX�SRPQtNX�Y�2WWDZČ�QD�
:HOOLQJWRQ�6WUHHW�SREOtå�NDQDGVNpKR�SDUODPHQWX��=�FHONRYp�
VXP\�þW\Ĝ�PLOLRQĤ�VH�Y\EUDO\�GYD�D�SĤO�PLOLRQ\��9�QHMEOLåãtFK�
GQHFK�SUREČKQH�RWHYĜHQi�VRXWČå��]�Qtå�RGERUQi�NRPLVH�Y\EHUH�
ãHVW�Då�VHGP�QiYUKĤ�GR�]iYČUHþQpKR�NROD��

3DPiWQtN�Pi�PtW�GYD�~NRO\��-HGQDN�VH�MHGQi�R�SDPiWQtN��
NWHUê�EXGH�VWiW�QD�Yê]QDPQpP�PtVWČ�Y�2WWDZČ��DOH�]iURYHĖ�

,W�$OO�%HJDQ�:LWK�
3ULQFH�5XSHUW

9iåHQt�NUDMDQp�
OHWRV�PL�EXGH�GHYDGHViW��DVL�SRVOHGQt�URN��NG\E\FK�VQDG�PRKO�
MHãWČ�QČFR�NORXGQpKR�XGČODW��9\EUDO�MVHP�VL�WĜL�~NRO\��EOt]Np�
PpPX�VUGFL��3UYQt��äLYRWRSLV�0LODQD�.URXS\��Xå�MH�Y�WLVNiUQČ��
7HQ�GUXKê��3URJUDP�þHVNêFK�D�þHVNRVORYHQVNêFK�VWXGLt�QD�
7RURQWVNp�XQLYHU]LWČ��SREČåt�GHOãt�GREX��7HQ�SRVOHGQt��+LVWRULH�
QDãLFK�GYRX�QiURGQtFK�YČWYt�Y�.DQDGČ��VL�Y\åiGi�GRVW�SUiFH��
Y�SUYp�ĜDGČ��Y\KOHGiYiQt�PDWHULiOX�
.QtåND� ]DWtP� Y\ãOD� YH� GYRX� Y\GiQtFK� Y� OXKDþRYLFNpP�
QDNODGDWHOVWYt�$7(/,(5�,0���'UXKp�Y\ãOR�SRG�Qi]YHP�,W�
$OO�%HJDQ�:LWK�3ULQFH�5XSHUW�Y�URFH�������0i�����VWUiQHN�
D� Y� LQGH[X� MH� XYHGHQR� SĜHV� ����� MPHQ� RVRE� D� LQVWLWXFt��
1HMODVNDYČML� VH�R�NQtåFH� �KQHG�R�SUYQtP�Y\GiQt� V� WURFKX�
MLQêP�WLWXOHP��Y\VORYLO�EêYDOê�YHOY\VODQHF�ýHVNp�UHSXEOLN\�
Y�.DQDGČ��9ODGLPtU�.RW]\�� Y�GRSLVX� DXWRURYL� ]� ��� GXEQD�
���������QHPRKX�QHY]SRPHQRXW�9DãH�YVNXWNX�HQF\NORSHGLFNp�
GtOR�,W�$OO�VWDUWHG�ZLWK�3ULQFH�5XSHUW��NWHUp�VYêP�UR]VDKHP�
]ĤVWDQH�QDYåG\�QHSĜHNRQDWHOQêP�]GURMHP�YHãNHUpKR�YČGČQt�R�
~VSČãtFK�ýHFKĤ�D�6ORYiNĤ�Y�.DQDGČ��0LOp�SRKOD]HQt��NWHUpKR�
VL�XSĜtPQČ�YiåtP�
%RKXåHO��DQL�GUXKp�Y\GiQt�QH]DFK\WLOR�YãHFKQ\�SĜtQRV\�QDãLFK�
OLGt��D�QDYtF�RG�MHKR�Y\GiQt�VH�Y�QDãt�NUDMDQVNp�NDQDGVNp�
NRPXQLWČ�REMHYLOD�ĜDGD�PXåĤ�L�åHQ��NWHĜt�VL�]DVORXåt��DE\�MHMLFK�
GDU�QDãHPX�GUXKpPX�GRPRYX�E\O�]D]QDPHQiQ��'RXIiP��åH�
VH�WR�SRGDĜt��DOH�SRQČYDGå�Qiã�þDV�QD�WpWR�SODQHWČ�MH�QHMLVWê��
SURVtP�9iV��DE\VWH�QD�PRML�H�PDLORYRX�DGUHVX��MTF#URJHUV�
FRP�GR�NRQFH�þHUYQD�]DVODOL�VWUXþQp�LQIRUPDFH�R�YêUD]QêFK�
YêVOHGFtFK�VYp�SUiFH�L�SUiFH�OLGt��NWHUp�]QiWH��MLPLå�MVWH�EXć�
9\�QHER�RQL�RERKDWLOL�åLYRW�Qiã�L�åLYRW�.DQDG\��0iP�QD�P\VOL�
RGYČWYt�MDNR�YČGD��SRGQLNiQt��OLWHUDWXUD��ãNROVWYt��PHGLFtQD��
XPČQt��SUĤP\VO��FtUNHYQt�åLYRW��KXGED��GLYDGOR��FKDULWD�
,QIRUPDFH�ODVNDYČ�SRãOHWH�þHVN\��VORYHQVN\�QHER�DQJOLFN\�
�NQtåND�Y\MGH�DQJOLFN\��D�Mi�MH�]SUDFXML��7L�]�9iV��NWHĜt�EXGRX�
VWDĢ�R�VREČ�Y�NQtåFH�SRX]H�GRSOĖRYDW�D�MLFKå�IRWRJUD¿H�Xå�Y�
NQtåFH�MH��VDPR]ĜHMPČ�QHPXVt�IRWRJUD¿L�SRVtODW��3RNXG�MGH�R�
QRYp�NUDMDQ\��SRXåLMHPH�MHMLFK�IRWRJUD¿H��SRNXG�EXGH�PtVWR�
ÒNROHP�WRKRWR�SRVOHGQtKR�Y\GiQt�MH�VDPR]ĜHMPČ�GRSOQČQt�
]i]QDPX� R� QDãHP� SRE\WX� Y� .DQDGČ� D� WtP� GRNRQþHQt�
]PDSRYiQt�QDãHKR�SRE\WX��D�VQDG�L�RVSUDYHGOQČQt�Y�~YRGX�
FLWRYDQp� FKYiO\�� NWHURX� NQtåNX� SRFWLO� EêYDOê� YHOY\VODQHF�
ýHVNp� UHSXEOLN\� Y� .DQDGČ�� 9ODGLPtU� .RW]\�� $E\FKRP�
]YLGLWHOQLOL� D� XFKRYDOL� VYp� VWRS\�� UR]KRGOL� MVPH� VH� NRSLH�
SRVODW�MDNR�GDU�NQLKRYQiP�Yê]QDPQêFK�XQLYHU]LW�YH�YČWãLQČ�
]HPt�D�GR�SURGHMH�EXGH�GiQ�SRX]H�WDNRYê�SRþHW�YêWLVNĤ��MDNê�
EXGH�REMHGQiQ�Y�RGSRYČGL�QD�WRWR�R]QiPHQt��'RXIiP��åH�V�
QiPL�VRXKODVtWH�D�WČãtPH�VH��QD�9DãL�RGSRYČć��'ČNXML�9iP�
6�SĜiQtP�YãHKR�GREUpKR

-RVHI�ýHUPiN





SRGREQČ� MDNR� SDPiWQtN\� YČQRYDQp� KRORFDXVWX� Pi� PtW� L�
YêFKRYQp�SRVOiQt�D�LQIRUPRYDW�PODGãt�JHQHUDFL�R�]ORþLQHFK��
NWHUp�NRPXQLVPXV�]SĤVRELO��NRQFHQWUDþQt�WiERU\��JHQRFLGD�
RE\YDWHO�QiURGĤ�Y�6RYČWVNpP�VYD]X��DOH�WDNp�Y�ýtQČ��Y�VHYHUQt�
.RUHML��Y�.DPERGåL«�
5REHUW�7PHM�URYQČå�XSR]RUQLO�QD�VLWXDFL�V�SRPQtNHP�=QRYX�

XNĜLåRYDQê�QD�0DVDU\NWRZQX��NWHUê�SRWĜHEXMH�QXWQRX�~GUåEX��
+ODYQt�DNWLYLWD�6GUXåHQt�VH�EXGH�OHWRV�WêNDW�RVODY\�����YêURþt�

6DPHWRYp�UHYROXFH�D�SiGX�NRPXQLVPX�Y�ýHVNRVORYHQVNX��
7D�E\�VH�PČOD�NRQDW�����OLVWRSDGX�������

DEH





.RQHþQČ�]DVH�KRVSĤGND�
Y�PČVWČ

%H]�QDGVi]N\�O]H�ĜtFL��åH�KRVSĤGN\�Y�PČVWČ�MVRX�MDNR�N\WLþN\�
QD�SROL��3RNXG�MVPH�GRPD��QHYtPH�R�QLFK��DOH�SRNXG�Y\UD]tPH�
GR�XOLF��SRWČãt�QiV��2EMHYXMt�VH�QHþHNDQČ��1ČNG\�]D]iĜt�QD�
MHGQX�VH]yQX��MLQG\�MVRX�WR�HYHUJUHHQ\��NWHUp�MVRX�WX�VWiOH��
7DNRYRX�VWiOLFt�MH�WĜHED�UHVWDXUDFH�3UDKD�QD�0DVDU\NWRZQX��
-HQåH�MH�WURFKX�]�UXN\��9�]iSDGQtP�7RURQWX�MH�WR�QD�$QQHWWH�
6W��)LGGOHUµV�%DU�	�*ULOO��DOH�SĜL]QHMPH�VL�� WČFK�~WXOQêFK��
QDãLFK�KRVSĤGHN�MH�VNXWHþQČ�YH�VWĜHGX�PČVWD�MDNR�ãDIUiQX�D�
åH�E\�QČNWHUi�E\OD�GRNRQFH�QD�PHWUX��WR�WX�VQDG�MHãWČ�QHE\OR��
-Lå�GiYQR�WRPX��FR�VH�NUDMDQp�VFKi]HOL�X�9ODVWLþN\�D�NG\å�
L�3LFKOtNRYR�X]HQiĜVWYt�]DYĜHOR��E\OL�MVPH�MDNR�VLURWFL�EH]�
GRPRYD��3RX]H�QiP�FK\EČO�EiVQtN��QČNGR�MDNR�.DUHO�-DURPtU�
(UEHQ��NWHUê�E\�SRSVDO�QDãL�QHOHKNRX�VLWXDFL��Y�NWHUp�MVPH�
VH�RFLWOL��
-HQåH�QHQt�YãHP�GQĤP�NRQHF�D�MDN�]StYi�3DYHO�'REHã�SR�
GORXKp�QRFL�SĜLãHO�RSČW�GHQ�D�QRYi�KRVSĤGND��VStãH�ELVWUR�MH�
QD�VYČWČ��1DFKi]t�VH�QD�MLåQt�VWUDQČ�%ORRU�6W���SREOtå�VWDQLFH�
PHWUD�'XQGDV�:HVW��1HPi�]URYQD�MPpQR��NWHUp�E\�RGND]RYDOR�
QD� VWĜHGRHYURSVNp� NRĜHQ\� ��/LWWOH� %XGKD� %DU�� VStãH� MDNR�
NG\E\�VH�]GH�PČO�QDOp]W�]WUDFHQê�NOLG�D�SRKRGD��+RVSĤGND�

]DWtP�KOHGi�VYRX�LGHQWLWX��YãDN�0LORã�6WDUVNê��NWHUpKR�]QiPH�
SUiYČ�]�KRVSRG\�8�9ODVWLþN\�D�MHKR�PDQåHOND�$GULDQD�MHãWČ�
QHYČGt�� MHVWOL�EXGRX�þHSRYDW�3O]HĖ�QHER�%XGYDU��NWHUpPX�
VH�]GH��Y�VHYHUQt�$PHULFH�ĜtNi�&]HFKYDU��DOH�MLå�GQHV�Pi�QD�
StSČ�0LOO�6WUHHW�2UJDQLF�±�RQWDULMVNê�RUJDQLFNê�ODJHU��&HQD�
]D�PDOp�SLYR�MH�������]D�YHONp������D�]D��GåEiQHN����GRODUĤ��

6NOHQLþND�GRPiFtKR�YtQD������GO��VWRMt������D�ODKYLQND�EtOpKR�
SRUWXJDOVNpKR�$OLDQFH�QHER�DUJHQWLQVNp�FKDUGRQQD\�$UJHQWR�
VWRMt��������6UGFH�QDãLQFH�SRWČãt� L� Ĝt]HN�QHER�EUDPERUiN��
NWHUê�MH�]D�UR]XPQRX�FHQX�QD�MtGHOQtþNX�
0ĤåHWH�VH�WX�]DVWDYLW� L�SRX]H�QD�QRUPiOQt�NiYX��HVSUHVVR�
QHER�FDSSXFFLQR�þL�QD�MLQê�GULQN��%LVWUR�MH�RWHYĜHQR�RG�~WHUê�
GR�þWYUWND�RG�SČWL�RGSROHGQH�GR�SĤOQRFL��Y�SiWHN�D�Y�VRERWX�
GR�GUXKp�UiQR�D�Y�QHGČOL�RG�WĜt�GR�MHGHQiFWL��$�FR�MH�GĤOHåLWp�
Y�OpWČ�]GH�EXGHWH�PRFL�SRVHGČW�L�YHQNX��/LWWOH�%XGKD�%DU�VH�
QDFKi]t�QD������%ORRU�6W��:HVW�Y�7RURQWX��

DEH





0LORå�D�$QGUHD�6WUDVN\



� 0DUFK����������$QQLYHUVDU\

ýDV��WD�SRWYĤUND��U\FKOH�SiGt��VODYtPH�SĜtOHW�GR�.DQDG\�
6ODYLW�UR]PDQLWi�YêURþt��MXELOHD��MVPH�PH]L�SĜiWHOL�Y\KOiVLOL��
FR�VRXþiVW�åLYRWQtKR�VW\OX�D�WDN�QHE\OR�SĜHNYDSHQt��åH�3DWULFN�
VH�YHWĜHO�QD�QDãt�LQWLPQt�URGLQQRX�RVODYX�WĜLDWĜLFiWpKR�YêURþt�
SĜLVWiQt�Y�.DQDGČ��3DWULFND�2µ*UiG\�MVHP�SR]QDO�Y�SUYQtP�
]DPČVWQiQt� D� RQ� SĜLOQXO� N� QDãt� Y\MXNDQČ� URGLQČ� Y� ~SOQČ�
QRYpP� SURVWĜHGt�� 7ĜHED� REMDVQLW�� åH� 3DWULFN� VH� QDURGLO� Y�
6XGEXU\�YH�VSRĜiGDQČ�URGLQČ�D�NRPIRUWQtP�åLYRWQtP�VW\OX�
D�QiV�HPLJUDQWVNê�RVXG�KR�YHOLFH�]DMtPDO��Gi�VH�ĜtFL�SĜtPR�
IDVFLQRYDO�Y�SRURYQiQt�V�MHKR�XVHGOêP�D�NDSNX�MHGQRWYiUQêP�
XEtKiQtP�þDVX�Y�MHGQRP�PČVWČ�D�Y�MHGQRP�]DPČVWQiQt�D�VWHMQČ�
FKDOXSČ��NWHURX�]GČGLO�SR�URGLþtFK��GRNRQFH�VH�DQL�QHRåHQLO��
DE\�QHQDUXãLO�SO\QXWt�þDVX��

3R�NDåGp�QDãt�GRYROHQp�Y�H[RWLFNp�FL]LQČ�VH�3DWULN�SR]YDO�
QD�EiERYNX�D�EHVHGX��EHGOLYČ�SURKOtåHO� IRWN\�D�SRVORXFKDO�
QDãH�GREURGUXåVWYt�D�NODGO�QHVþHWQp�XSĜHVĖXMtFt�RWi]N\�D�SĜL�
RGFKRGX� ĜHNO� PQRKRNUiW�� åH� ]SUDYRGDMVWYt� ]� QDãt� FHVW\� MH�
GDOHNR�OHSãt��QHå�NG\E\�FHVWRYDO�ViP��1HĜtNiP��åH�3DW�MH�RG�
POiGt�YHOLFH�XVHGOê��DOH�VStãH�MH�Ei]OLYê�D�QRYRWiP�QHKROGXMH��

3DWULFN�SĜLãHO�QD�REČG�SĜHVQČ�QD�þDV��MDN�MH�MHKR�]Y\NHP��
SURWRåH�]ERåĖXMH�(YLQ\�SRFKRXWN\�D�ĜHNO��åH�QHVQtGDO��DE\�NDåGp�
VRXVWR�QiOHåLWČ�Y\FKXWQDO��8�FKXWQpKR�MtGOD�MVPH�GHEDWRYDOL�
VRXþDVQp�XGiORVWL�QD�8NUDMLQČ�D�QHXVWiOH�SRURYQiYDOL�RNXSDFL�
.U\PX� V� RNXSDFL� Y� VUSQX������ MDNR� LPSHULiOQt� VWUDWHJLL� ]�
0RVNY\��NWHUi�MDNR�]HPČ�YHOLNi�D�QHDWUDNWLYQt�YQXFXMH�VYRX�
YĤOL�VRXVHGĤP�QiVLOtP��MDN�MH�RGYČNRX�WDNWLNRX�QiVLOQtNĤ�D�
GHVSRWLFNêFK�W\UDQĤ��

3R�]iNXVNX�MVPH�VHGOL�GR�DXWD�D�MHOL�QD�VXGEXUVNp�OHWLãWČ��NGH�
QDãH�RVODYD�SĜtOHWX�GR�QRYpKR�åLYRWD�Y�6XGEXU\�YåG\�]DþtQi��
OHWLãWČ�E\OR�SRSROHGQL�GRFHOD�UXãQp�D�WDN�MVHP�OtþLO�SUYQt�GRMP\��
NG\å�MVHP�SĜLVWiYDOL�YH�YiQLFL�D�YHãOL�SĜHG�SĤOQRFL�GR�SUi]GQp�
OHWLãWQt�KDO\��SURWRåH�RVWDWQt�FHVWXMtFt�]�OHWDGOD��YHVNU]H�QČNêP�
RþHNiYiQt��]PL]HOL�Y�DXWHFK�D�RGMHOL��

Ä8UþLWČ�YiV�PČO�QČNGR�RþHNiYDW�]�LPLJUDþQtKR�~ĜDGX"³�ĜHNO�
3DWULFN�D�(YD�SĜLNêYOD��åH�QHþHNDO�D�WDN�MVPH�WDP�VHGČOL�QD�
SODVWLNRYêFK�åLGOLþNiFK�VH�GYČPD�NXIU\�D�GYČPD�EDWRODW\�D�
UDGLOL�VH�FR�GiO��1DãWČVWt�]D�SĤOKRGLQX�SĜLMHOL�&DURO�V�$QHP��
SUDFRYQtFL�LPLJUDFH�D�SRPRKO�QiP�V�NXIU\�L�VStFtPL�GtWNDPL�
GR�DXWD�D�GRSUDYLOL�QiV�GR�KRWHOX��'RSLOL�MVPH�PL]HUQRX�OHWLãWQt�
NiYX�D�RGMHOL����NP�GR�FHQWUD�6XGEXU\�GR�KRWHOX�&RXOVRQ��
&RXOVRQ�Xå�PQRKR�OHW�QHQt�KRWHO��DOH�MH�SĜHVWDYČQ�QD�E\WRYN\��
MHQ�EDU�Y�SĜt]HPt�GRGQHV�IXQJXMH�D�WDP�MVPH�VL�VHGOL�QD�GULQN��

Ä-DNê�E\O�Yiã�SUYQt�GRMHP"³

Ä6NOLþXMtFt�³�ĜHNOD�(YD��FRå�PRKOR�EêW�]DSĜtþLQČQR��åH�MVPH�RG�
HYURSVNp�SĤOQRFL�FHVWRYDOL�QHMGĜtY�DXWREXVHP�]�XSUFKOLFNpKR�
OiJUX� 3XFKOP�KOH� GR�9tGQČ�� RGNXG� MVPH� UiQR� RGOHWČOL� GR�
&XU\FKX� D� RGWDPWXG� WUDQVDWODQWLFNêP� YHONROHWDGOHP� GR�
0RQWUHDOX�D�SDN�GR�7RURQWD�N�SRVOHGQtPX�SĜLSRMt�GR�6XGEXU\��

Ä7DN�MVWH�E\OL�XWDKDQt�MDN�NRĢDWD�³�ĜHNO�3DW��D�Mi�MVHP�SĜLGDO��
åH�&RXOVRQ�E\O�SR�SĤOQRFL�YHOLFH�åLYp�PtVWR�V�KOXþQRX�KXGERX��
D�NG\å�UHFHSþQt�VO\ãHOD��åH�FKFHPH�SRNRM�QD�QČNROLN�QRFt��E\OD�
X�Y\WUåHQt��SURWRåH�KRWHO�E\O�QHMVStã�KRGLQRYê��.ROHP�GUXKp�

KRGLQ\�UiQR�MVPH�NRQHþQČ�XORåLOL�GČWL�GR�SRVWHOH�D�XOHKOL�VDPL��
WX�VH�5RVWtN�SRVDGLO�D�åiGDO�VQtGDQL��SURWRåH�NYĤOL�þDVRYpPX�
SRVXQX�R�ãHVW�KRGLQ�MHKR�åDOXGHN�KOiVLO�UiQR��3DWULFN�VH�]DVPiO��
SĜHVWRåH� ViP�GČWL� QHPČO� D� WXWR�KLVWRUNX� VO\ãHO� Xå�PRFNUiW�
SĜHGWtP��Ä$�FR�E\OR�GiO"³

Ä=D�~VYLWX�MVHP�VH�Y\GDO�QD�SUYQt�REKOtGNX�D�QiNXS�SRWUDYLQ�³�
ĜHNO�MVHP��ÄD�SURGDYDþND�PL�Y�PiOHP�REFKRGČ�QHUR]XPČOD��
åH�FKFL�POpNR�D�KRXVN\��Då�VH�QDGH�PQRX�VPLORYDOD�QČMDNi�
åHQD� YH� VWĜHGQtP� YČNX� D� YHOLFH� SRPDOX�PQH� Y\VOHFKOD� FR�
FKFL�D�XNi]DOD�PL�NDUWyQ�POpND�YH�VNĜtĖRYp�OHGQLþFH��QLNG\�
SĜHGWtP�MVHP�POpNR�Y�NUDELFL�QHYLGČO�D�WDN\�PL�GRSRUXþLOD�
NDQDGVNp�NREOLK\�]YDQp�GRQDW\�V�GtURX�XSURVWĜHG�MDNR�PDOLQNi�
SQHXPDWLND��FRå�MVHP�WDN\�SĜHGWtP�QHYLGČO�³

3DW�VH�XFKHFKWO�D�þHNDO�QD�¿QiOH�WpWR�KLVWRUN\�Y�REFKĤGNX�X�
KRWHOX�&RXOVRQ��SURWRåH�WX�KLVWRUNX�]Qi��DOH�MDNR�GtWČ��NWHUp�
UiGR�SRVORXFKi�VWHMQRX�EDMNX��Pi�WHQ�NRQHF�QHMUDGČML��D�WDN�
MVHP�SRNUDþRYDO��Ä7D�åHQD��FR�PL�SRPRKOD�REMHYLW�POpNR�D�
GRQDW\��VH�Y\SWiYDOD�WUSČOLYČ�D�SRPDOX�GiO��NGR�MVHP�D�FR�XPtP�
D�NG\å�Y\GHGXNRYDOD��åH�MVHP�GĤOQt�LQåHQêU��UR]]iĜLOD�VH�D�
ĜHNOD��åH�MHMt�V\Q�GČOi�Y�RVREQtP�RGGČOHQt�]GHMãt�GĤOQt�¿UP\�
D�MHVWOL�FKFL��åH�PL�]DĜtGt�SRKRYRU�R�]DPČVWQiQt��$�YVNXWNX�
RGSROHGQH� SĜLQHVOD� åiGRVW� R� ]DPČVWQiQt� D� þDV� SRKRYRUX� V�
PDQDåpUHP�0DVRQHP«³�$E\FK�QH]QHXåtYDO�SR]RUQRVWL�(Y\�
D�3DWULND��]NUiWLO� MVHP� WR������EĜH]QD� MVHP�ãHO�QD�SRKRYRU��
����EĜH]QD�MVPH�VH�RGVWČKRYDOL�]�KRWHOX�GR�E\WX��NWHUê�MVPH�
VL�Y\EUDOL�PH]L�WČPL��FR�E\O\�LQ]HURYDQp�Y�QRYLQiFK��D�GDOãt�
GHQ�QiP�%HOO�SĜLSRMLO�WHOHIRQ��NWHUê�MVHP�QH]tVNDO�Y�2VWUDYČ�
]D�GHVHW�OHW�D�SUYQtKR�GXEQD�MVHP�QDVWRXSLO�GR�]DPČVWQiQt�QD�
ãDFKWČ�MDNR�PČĜLþ�]D�QHXYČĜLWHOQRX�P]GX�����GRODUĤ�WêGQČ��
FRå�SĜHSRþWHQR�QD�NRUXQ\�E\OR�QČMDNêFK�SDWQiFW�Då�GYDFHW�
WLVtF�NRUXQ��FRå� MVHP�Y\GČOiYDO�GRPD�DVL� WDN�]D�NYDUWiO��$�
SČWLOHWê�5RVWtN�ãHO�SUYQt�GHQ�GR�PDWHĜVNp�ãNRON\�D�YHþHU�MVPH�
VL�V�(YRX�SRFKYDORYDOL��åH�]DþtQiPH�QRYê�åLYRW�YH�VYRERGQp�
D�Y�QHMOHSãt�]HPt�D�QHMOHSãtP�PČVWČ�6XGEXU\��FRå�VL�P\VOtPH�
GRGQHV��D�QDKODV�MVPH�WR�3DWULFNRYL�ĜHNOL��FRå�KR�SRWČãLOR�L�
NG\å�QLF�MLQpKR�QHå�åLYRW�Y�2QWDULX�QHRNXVLO�D�QH]Qi��

9\ãOL�MVPH�]�SĜtWPt�EDUX�&RXOVRQ�D�YHQNX�SUDåLOR�VOXQtþNR�
GR�]PUD]NĤ�D�YLGČOL�MVPH�SUYQt�POiGHå�Y�NUDĢDVHFK��FRå�MH�
]GHMãt�WUDGLþQt�VRXWČå�PH]L�PODGêPL��NGR�SUYQt�XNiåH�NROHQD��
SĜHVWRåH�YH�VWLQQêFK�NRXWHFK�GRVXG�þQt�KURPDG\�RGKUQXWpKR�
VQČKX���3DWULFN�VH�UR]ORXþLO�D�FHVWRX�GRPĤ�MVPH�VL�Y]SRPQČOL��
åH� 3DWULFN� QiP� Y\P\VOHO� SĜH]GtYNX� IHDUOHVV� �� )LUODV� þLOL�
QHERMiFQt�)LUORYL��D�OLERYDOL�MVPH�VL��åH�VH�QHERMtPH�Y\NURþLW�
GR�þW\ĜLDWĜLFiWpKR�URNX�åLYRWD�Y�.DQDGČ��

7DN�WR�MH�YãHFNR�R�QDãt�RVODYČ�D�SĜHML�KH]Nê�GHQ�D�YãHFNR�
GREUp�

5RVĢD�)LUOD�±�6XGEXU\






9]SRPtQND�QD�NQėçQX�
/LEXåL�KRŉHOD

3RĀiWNHP� PėVtFH� EŉH]QD� ����� E\O� Y� QHMYtFH�
QDYåWėYRYDQp� REODVWL� %HVN\G� QD� 3XVWHYQiFK��
]D]QDPHQiQ�QLĀLYì�SRçiU��1iURGQė�FKUiQėQi�SDPiWND�
/LEXåtQ�Y\VWDYėQi�Y�OHWHFK�����������SRGOH�DUFKLWHNWD�
'XåDQD� 6DPXHOD� -XUNRYLĀH� ]D� DNWLYQt� VWDYLWHOVNp�
VSROXSUiFH�YVHWtQVNpKR�YìWYDUQtND�0LFKDOD�8UEiQND��
9åH�QD�SRĀHVW�ĀHVNi�NQėçQ\�/,%8ä(��2EMHNW�Q\Qt�YH�
VSUiYė�9DODåVNpKR�PX]HD�Y�5RçQRYė�SRG�5DGKRåWėP��
RNUHV�9VHWtQ��3R�SDWQiFWL�OHWHFK�UHNRQVWUXNĀQtFK�SUDFt�
Y�UR]ViKOpP�DUHiOX�E\OD�EXGRYD�/LEXåtQ�]SŉtVWXSQėQD��
%RKXçHO� QLĀLYì� SRçiU�� NWHUì� VH� VWiOH� Y\åHWŉXMH� ]QLĀLO�
YHOPL� Y]iFQp� NOHQRW\� PRUDYVNp� NXOWXU\�� YĀHWQė��
YHOPL�Y]iFQpKR�GtOD�ĀHVNpKR�PDOtŉH�0LNROiåH�$OåH�D�
GDOåtFK��,KQHG�SR�XKDåHQt�SRçiUX�E\OD�Sŉt]QLYFL�NXOWXU\�
SŉtWRPQìPL�QD�PtVWė�Y\KOiåHQD�VEtUN\�QD�UHNRQVWUXNFL�
ĀHVNpKR�SRNODGX�

)RWR�D�WH[W��$OOHQ�0LUNR�)RMWś�²�3XVWHYQ\







�0DUFK��������� /LWUDWXUH

%URX&]HFK���VWDURQRYp�ĀHVNp�SLYR
3RåPiNQėWH�VL�Y�2QWDULX�QD�ODKRGQpP�]ODWpP�OHçiNX

�]�PDOpKR�SLYRYDUX�Y�1RYp�3DFH��NWHUì�MH�]GH�RG�URNX�����

0śçHWH�KR�RFKXWQDW�Y�UHVWDXUDFL�3UDKD�
QD�0DVDU\NWRZQX�YH�6FDUERURXJK

.�GRVWiQt�MH�YH�YtF�MDN�ĀW\ŉLFHWL�
SURGHMQiFK�V�SLYHP�

RG�2VKDZ\�Dç�SR�6W��&DWKDULQHV�

5RYQėç�Y�REFKRGHFK�Y�2WWDZė��
3HWHUERURXJK��6XGEXU\��%DUULH��

&ROOLQJZRRGX��.LWFKHQHUX��/RQGRQX�
:LQGVRUX�D�Y�SŉLOHKOìFK�REODVWHFK�

1DMGėWH�VL�Yiå��%HHU�6WRUH�QD
ZZZ�WKHEHHUVWRUH�FD�EHHUV�EURXF]HFK�SUHPLXP�ODJHU

�D�NOHSQėWH�QD�´9LHZ�/RFDWLRQVµ�

2G����~QRUD������MH�VQtçHQi�FHQD�R������
SŉL�QiNXSX����OiKYt�R�GDOåtFK����
,QIRUPDFH�R�SLYRYDUX��ZZZ�QRYRSDFNHSLYR�F]

6PXWQì�RP\O�Y�KRGQRFHQt
ÔYRGHP�QXWQR�VGėOLW��QHMVHP�UHFHQ]HQW��QHMVHP�W]Y��
RGERUQė� Y]GėODQì� D� WtP� SŉHGXUĀHQì� N� KRGQRFHQt��
SURIHVLRQiOQė� OpSH� ŉHĀHQR�� UHFHQ]L�� OLWHUiUQtKR� GtOD��
-VHP�DOH�PLORYQtNHP�NQLK�D�SLOQìP� MHMLFK�ĀWHQiŉHP��
SRVWLçHQì�ERKXçHO�QHSŉtMHPQRVWt� V�ĀDVHP�VOiEQRXFt�
SDPėWt�� FRç� VH� WHG\� SURMHYXMH� NH� åNRGė� SŉHĀWHQìFK�
NQLK��
/HĀ���NDçGi�PLQFH�Pi�GYė�VWUDQ\�D�WDN�WR�GR�MLVWp�PtU\�

PśçH� SODWLW� L� Y� QiVOHGXMtFt� VLWXDFL�� 1HMPpQė� MHGQRX�
Xç� MVHP�VH�]PtQLO� �QD�VWUiQNiFK� WRKRWR�SHULRGLND��R�
UHGXNFL�VYìFK�NQLKRYHQ��R�NWHURX�VH�Y�SRVOHGQt�GREė�
VQDçtP� Y� GśVOHGNX� YėNX� D� SŉtSDGQpKR� ]EDYHQt� VH�
VWDURVWt�SRQHFKDQìFK�SUR�SR]śVWDOp��
$OH� QD� UDGRVWQėMåt� QRWX�� YìOHW� GR� MLçQėMåtFK� NUDMLQ��

FHVWD� OHWDGOHP�QėNROLN�KRGLQ�� OHQRåHQt�QD�SOiçL� ĀL� X�
ED]pQX�� YtFH� ĀDVX���� D� WDN� YìEėU� ĀWHQt� SUR� WDNRYRX�
SŉtOHçLWRVW�MH��DOHVSRļ�SUR�PQH��QH]E\WQì��$�VRXĀDVQė��
V�RKOHGHP�QD�SOQp�GRVXG�NQLKRYQ\��MH�WR�PHQåt�~NRO��
GLOHPD��
� -H� WR�DOH�~NRO�PQRKHP� UDGRVWQėMåt� QHç�QHVSRĀHW�

MLQìFK�� $� WDN� MVHP� VH� SXVWLO� GR� ~]NpKR� YìEėUX�
QėNROLND�PiOD�NQtçHN�D�]�PQRKD��NWHUp�E\�SŉLSDGDO\�
SUR� WHQWR�� E\ő� MHQ� WìGHQQt� YìOHW�� Y� ~YDKX�� 'R� UXN\�
MVHP� Y]DO�� NURPė� GDOåtFK� DVL� Wŉt� QHER� ĀW\ŉ� NQtçHN��
QėNROLN�]�ERKDWp�]iVRE\�GėO�DXWRUD��NWHUpKR�QD�Y]GRU�
PQRKD� QHMVRWLVÀNRYDQėMåtFK� KRGQRWLWHOś�� SRYDçXMt�
]D� MHGQRKR� ]� QHMRULJLQiOQėMåtFK� D� QHMSLOQėMåtFK�� +��
0LOOHUD��2�Wp�SLOQRVWL�MVHP�VH�YODVWQė�SŉHVYėGĀLO�Y�WXWR�
FKYtOL��NG\� MVHP�XYDçRYDO�R�YìEėŉX�QėNWHUpKR�]� MHKR�
NQLK��FR�PiP��-H�MLFK�GYDFHW�RVP�D�MHQ�VQDG�WŉL�QHER�
ĀW\ŉL�]�FHONRYpKR�NRPSOHWQtKR�SRĀWX�Y\GDQìFK�FK\Et��
æDVQX� WDG� WtP�� MDN� VH� PL� Y� SUśEėKX� ĀDVX� SRGDŉLOR�
YåHFKQ\�W\�NQLK\�]tVNDW��'QHV��]Gi�VH��E\�WR�E\OD�YėF�
]FHOD�QHPRçQi�� OHGDçH�E\FK�FHVWRYDO�SRGREQė� MDNR�
Y� PLQXORVWL�� WHG\� GR� 6SRMHQìFK� VWiWX� DPHULFNìFK��
�3DUDGR[HP� MH�� çH� SUiYė� ]GH� PėO\� NQLK\� +�0LOOHUD�
GORXKRX�FHVWX�SŉHV�NRQHĀQp�FHQ]XUQt�XYROQėQt��
� .URPė� DVL� GYRX� WHQNìFK� VSLVNś� MLQìFK� DXWRUś��

UR]KRGO� MVHP�VH�Y]tW�VL�V�VHERX�DOHVSRļ� MHGQX�QHER�
GYė�NQLK\�0LOOHURY\��.�UR]KRGQXWt�SŉLVSėOD�VNXWHĀQRVW��
çH� MDN� MVHP�SiU� MHKR�NQLK�EUDO�GR� UXN\��Y�QėNWHUìFMK�
MVHP�VLFH�QDåHO�VYp�WXçNRX�SVDQp�SR]QiPN\��DOH�NG\ç�
MVHP�VH�GR�WH[WX�]DĀHWO��PėO�MVHP�FKXő�SUiYė�WX�ĀL�RQX�
NQLçNX�SŉLEDOLW�MDNR�QRYRX��1ėNWHUì�ĀWHQiŉ�DVL�SRFKRSt�
FR�YHGOR�N�WDNRYpPX�SR]QiQt��1DSRYtP���2FKDEXMtFt�
SDPėő��7R�DOH�QHQt�YśEHF�SRGVWDWQp�
�9tFH�WR��çH�WHQWR�DXWRU�MH�QHMHQ�ĀWHQiŉVNRX�YHŉHMQRVWt��

DOH� L� WėPL�� Dç� QD� YìMLPN\�� UHFHQ]HQW\�� QHSRFKRSHQ��
QHERő� R� DXWRURYL� E\OR� Y� URFH������� NG\� Y� ��� OHWHFK�
]HPŉHO�� QDSViQR� NXSŉ�� Y� R]QiPHQt� DXWRURYD� ~PUWt��
1RYHOLVW�EURNH�JURXQG�LQ�OLWHUDWXUH��REVFHQLW\�YLHZV��
7R�PRKO�YåHP�QDSVDW�MHQ�DEVROXWQt�OLWHUiUQt�GLOHWDQW��

QHPDMtFt� ]ŉHMPė�DQL� QHMPHQåt� SRQėWt� R� WėFK� GDOåtFK�
NQLKiFK� +�� 0LOOHUD� �NURPė� RQp� VODYQp� 7URSLF� RI�
&DQFHU���NXSŉ��WėFK��NWHUp�Mi�ViP�PiP�Y�NQLKRYQė�
7URSLF� RI� &DQFHU� �2EUDWQtN� 5DND�� VDPR]ŉHMPė�

0LOOHUD�SURVODYLO�D�RWHYŉHO�PX�FHVWX�GR�VYėWD�OLWHUDWXU\��
-H� WR� NQLKD�� Y� Qtç� VH� Y\VN\WXMt� QHPUDYQi� VORYD� D�
FKRXORVWLYp� VLWXDFH�� -H� WR� DOH� NQLKD�� NWHUi� SRSLVXMH�
çLYRW� MDNì� MH� D�PśçH�EìW�� SRSUDYGė�D� EH]� REH]OLĀHN�
D� VNUXSXOt��$� ]FHOD� SRSUiYX� ]tVNDOD� DXWRUX� GśVWRMQp�
PtVWR� PH]L� VYėWRYìPL� VSLVRYDWHOL�� DĀ� QHQt� XYiGėQ�
PH]L� DXWRU\� QRWRULFN\� X]QiYDQìPL� ���� ]iOHçt� DOH� QD�
WRP��NGR�MH�WRKR�KRGQRWLWHO�

� 3ŉL� WRPWR� ]PtQėQpP� YìEėUX� NQLK� QD� FHVWX� GR�
0H[LND��UR]KRGQXW��çH�PH]L�QLPL�QHEXGH�FK\EėW�NQLKD�
0LOOHURYD�� YėQRYDO� MVHP� VH� NUDWåt� ĀHWEė� QėNWHUìFK��
NWHUp�E\�GR�YìEėUX�SŉLSDGDO\��%\OR� MLFK�YėUX�QėNROLN��
$�çiGQi�]�QLFK��NGH�E\�VH�Y\VN\WRYDOD�RQD�QHVOXåQi�
VORYD��NWHUi��GR�MLVWp�PtU\��SURVODYLOD�MHKR�SUYQt�NQLKX�
�YH� VNXWHĀQRVWL� WRX� SUYQt� QDSVDQRX� QHQt� 7URSLF�
RI� &DQFHU�� DOH�0RORFK��� 1DRSDN�� MH� WR� ĀWHQt�� NWHUp�
Y\çDGXMH�QHPDOpKR�VRXVWŉHGėQt�D�]DP\åOHQt�ĀWHQiŉH��
-HKR� NQLK\�� QHPiOR� NULWLFNp�� R� $PHULFH� �7KH� $LU�
FRQGLWLRQHG� 1LJKWPDUH� D� 5HPHPEHU� WR� 5HPHPEHU��
NXSŉ���QHER�MLQi�GtOD��&RVPRORJLFDO�(\H��:LVGRP�RI�WKH�
+HDUW�D�PQRKp�GDOåt����WD�MVRX�RQtP�]KRUD�]PtQėQìP�
SLVDWHOHP� �çXUQDOLVWRX�� ]FHOD� RSRPLQXWD�� $EVHQFH�
QHVOXåQìFK� VORY� MH� GRNRQDOi�� Qi]RUś� N� ]DP\åOHQt�
PQRKR�
�5R]KRGO�MVHP�VH��çH�VL�V�VHERX�YH]PX�NQLKX�+��0��

7KH�%RRNV�LQ�0\�/LIH��

� 1LNG\� MVHP� GRVXG� QHĀHWO� WDN� ]DVYėFHQRX� NQLKX�
YėQRYDQRX�NQLKiP�D� MHMLFK�ĀHWEė��GtOśP�YėKODVQìFK�
L� PpQė� YėKODVQìFK� VSLVRYDWHOś�� SRFLWśP� ĀWHQiŉH� D�
YOLYX�NQLK�QD�QėM��6WHMQė�MDNR�Qi]RUśP�ĀORYėND��NWHUì�
ViP�NQLK\�StåH��YOLYX�SŉHĀWHQìFK�NQLK�QD�MHKR�WYRUEX��
9ėUX�SR]RUXKRGQp�ĀWHQt��3O\QH�]�Wp�NQLK\�REGLY�QDG�
WtP�� MDN�WHQWR�DXWRU�E\O�QHMHQ�SORGQìP�VSLVRYDWHOHP�
�DĀ�VH�GRçLO�YėNX�RVPGHViWL�GHYtWL�OHW���DOH�L�YiåQLYìP�
ĀWHQiŉHP��$� ]� MHKR� FXUULFXOD� VH� ĀWHQiŉ� GR]YtGi�� çH�
E\O�L�ĀLOìP�FHVWRYDWHOHP�SR�]DMtPDYìFK�PtVWHFK�QDåt�
]HPėNRXOH��L�NG\ç�QH�GRVORYD�VYėWREėçQtNHP�
� 3UDYGD�� QėNWHUi� MHKR� VGėOHQt� VL� Y� SUśEėKX� ĀDVX�

PDOLQNR� RGSRUXMt� �SURPėQOLYì� Y]WDK� N� PėVWśP��
MPHQRYLWė� N� 1HZ� <RUNX��� DOH� WR� ]GH� XYiGtP� MHQ�
MDNR� SŉLSRPHQXWt� RQp� VODYQp� YėW\� VGėOHQt� SRVWDYRX�
VODYQpKR� ÀOPX� 1ėNGR� WR� UiG� KRUNp�� 1LNGR� QHQt�
GRNRQDOì��

9ODGLPtU�&tFKD���9DQFRXYHU





3RPRKX�RG�GHSUHVt��VSOLQX�
D�ãSDWQp�QiODG\�±�EH]�

SV\FKRIDUPDWLN��EH]�QHXUROHSWLN�
D�EH]�VHGDWLY��3RPRKO�MVHP�

VREČ��SRPRKX�L�YiP��0RKX�WDNp�
SRPRFL�SĜL�OpþEČ�DOHUJLt��

3RãWRYQt�NRQWDNW
'DQ�1HZPDQ��
���(VSODQDGH��

*HQ��'HOLYHU\�6W��$��
3RVWH�5HVWDQWH��

7RURQWR��21�0�:��$��



� 0DUFK����������&KLQD�6ORYDNLD

ÿtQD�D�86$��YìFKRGLVND�D�SHUVSHNWLY\�QHMGśOHçLWėMåtKR�
ELODWHUiOQtKR�Y]WDKX�����VWROHWt

�ÿWYUWi�ĀiVW�
9RMHQVNi�VSROXSUiFH

1D� QiYåWėYX� PLQLVWUD� .HUU\KR� QDYi]DO\� PHGLiOQė�
PpQė� YGėĀQp�� ]DWR� YHOPL� GśOHçLWp� VFKś]N\� PH]L�
YRMHQVNìPL�SŉHGVWDYLWHOL�RERX�]HPt��1D�NRQFL�GXEQD�
VH�V�YHOLWHOHP�ÿtQVNp�OLGRYp�DUPiG\�)DQJHP�)HQJKXL�
VHWNDO� 0DUWLQ� 'HPSVH\�� SŉHGVHGD� VERUX� QiĀHOQtNś�
åWiEś��2ED�YHOLWHOp�VH�VKRGOL�QD�PQRKHP�LQWHQ]LYQėMåt�
EXGRXFt�VSROXSUiFL�QD�YåHFK�~URYQtFK��]YìåHQt�~ĀDVWL�QD�
YRMHQVNìFK�FYLĀHQtFK�GUXKp�VWUDQ\�D�QD�]ŉt]HQt�SŉtPp�
OLQN\�SUR�YLGHR�WHOHNRQIHUHQFH���2EHFQė�MVRX�NRQWDNW\�
PH]L� YRMHQVNìPL� SŉHGVWDYLWHOL� RERX� ]HPt� QD� Y\VRNp�
~URYQL�UHODWLYQė�ĀDVWp�²�3HQWDJRQ�QDYåWtYLO�Y�URFH������
NURPė�Wŉt�GHVtWHN�ĀtQVNìFK�JHQHUiOś�L�VRXĀDVQì�SUHPLpU�
;L�-LQSLQJ��WHKG\�MHåWė�YH�IXQNFL�YLFHSUHPLpUD��9�]iŉt�
�����E\O�Y�ÿtQė�SŉLMDW�PLQLVWU�REUDQ\�86$�3DQHWWD��DWS��
ÿtQD�D�86$�VH�QDYtF�Y�XSO\QXOìFK�OHWHFK�~ĀDVWQLO\�

QėNROLND�VSROHĀQìFK�YRMHQVNìFK�FYLĀHQt���MHMLFK�WpPDWHP�
E\OD�RFKUDQD�QiNODGQtFK�SODYLGHO�SŉHG�~WRN\�SLUiWś��3ŉHV�
WDWR�VSROHĀQi�FYLĀHQt�D�SŉHV�YìåH�XYHGHQp�NRQWDNW\�QD�
Y\VRNp�~URYQL�VWRMt�REė�YHOPRFL�Y�PQRKD�REODVWHFK�QD�
]FHOD�RSDĀQp�VWUDQė�EDULNiG\��2Eė�]HPė�VH�XEH]SHĀXMt�
R�RFKRWė�NH�Y]iMHPQp�VSROXSUiFL��]iURYHļ�SRçDGXMt��
DE\�GUXKi�VWUDQD�UHVSHNWRYDOD�WYUGp�MiGUR�MHMLFK�]iMPś�
�FRUH�LQWHUHVWV´���86$�YçG\�]GśUD]ļXMt��çH�GRVWRMt�VYìPࡐ�
VSRMHQHFNìP� ]iYD]NśP� YśĀL� -DSRQVNX�� 7DLZDQX� D�
-LçQt�.RUHML��ÿtQD�QDRSDN�SRçDGXMH�UHVSHNW�YśĀL�VYpPX�
SRVWRML�N�7DLZDQX�D�WHULWRULiOQtP�QiURNśP�Y�-LKRĀtQVNpP�
D� 9ìFKRGRĀtQVNpP� PRŉL�� 8GUçRYiQt� RWHYŉHQìFK�
NRPXQLNDĀQtFK�NDQiOś�D�RVREQtFK�NRQWDNWś� MVRX� WDN�
YHOPL�GśOHçLWRX�SUHYHQFt�PRçQpKR�QHGRUR]XPėQt�PH]L�
REėPD�]HPėPL�
9�SROLWLFNp�D�YRMHQVNp�REODVWL�VH�REė�YHOPRFL�VKRGQRX�

QD� WRP�� çH� VH� Y� SRKOHGX� QD� ŉDGX� YėFt� QHVKRGQRX�
�� Y� ŉDGė� YėFt� MVRX� ]iMP\� ÿtQ\� D� 86$�� UHVS�� MHMLFK�
VSRMHQFś� SURWLFKśGQp�� 1DåWėVWt� MH� WX� L� HNRQRPLFNi��
WHG\�YHVNU]H�SUDJPDWLFNi�GLPHQ]H�ELODWHUiOQtFK�Y]WDKś��
9�Qt�VH�QDRSDN�DPHULFNì�VP\VO�SUR�SRGQLNiQt�D�ĀtQVNi�
SUDFRYLWRVW�D�REFKRGQt�WDOHQW�VNYėOH�GRSOļXMt�D�Y\WYRŉLO\�
YHOPL�çLYRWDVFKRSQRX�V\PELy]X�

ÿtQD�D�86$�²�KLVWRULFNì�YìYRM�HNRQRPLFNìFK�
YD]HE

ÿtQVNR�DPHULFNp� Y]WDK\� SR� GUXKp� VYėWRYp� YiOFH�
SURåO\� SHULRGDPL� RWHYŉHQpKR� QHSŉiWHOVWYt� EėKHP�
NRUHMVNp� D� YLHWQDPVNp� YiON\�� Y]iMHPQRX� LJQRUDFt�
L� RSDWUQìP� VWUDWHJLFNìP� SDUWQHUVWYtP� Y\YDçXMtFtP�
VRYėWVNRX� KUR]EX�� /RJLFNìP� Y\~VWėQtP� W]Y�� SLQJ�
SRQJRYp� GLSORPDFLH� 1L[RQRY\� pU\� D� QiVOHGQpKR�
RWHSORYiQt�Y]WDKś�PH]L�REėPD�]HPėPL�E\OR�QDYi]iQt�
SOQìFK�GLSORPDWLFNìFK�VW\Nś�Y�URFH�������(NRQRPLFNi�
GLPHQ]H�ELODWHUiOQtFK�VW\Nś�Y�SRGVWDWė�NRStURYDOD�WXWR�
]DKUDQLĀQė�SROLWLFNRX� VLQXVRLGX� D� RWHSOHQt� Y]WDKś�
Y� GUXKp� SRORYLQė� VHGPGHViWìFK� OHW� WDN� ]iURYHļ�
]QDPHQDOR�YtWDQp�RWHYŉHQt� WUKX�V�PLOLDUGRX�RE\YDWHO�
DPHULFNìP�VSROHĀQRVWHP�
%ėKHP� QiVOHGXMtFtFK� WŉHFK� GHNiG� PėOD� NŉLYND�

Y]iMHPQìFK�HNRQRPLFNìFK�D�REFKRGQtFK�Y]WDKś�MDVQė�
VWRXSDMtFt�WHQGHQFL��NG\�Y]iMHPQi�REFKRGQt�YìPėQD�
VWRXSDOD�]�QXORYp�KRGQRW\�Y�OHWHFK�VHGPGHViWìFK�SŉHV�
KRGQRW\�Y�ŉiGX�GHVtWHN�PLOLDUG�GRODUś�Y�GHYDGHViWìFK�
OHWHFK��QDSŉ��Y�URFH������åOR�R����POG��86'��Dç�SR�VWRYN\�
PLOLDUG�Y�QRYpP�WLVtFLOHWt��Y�URFH������SŉHNRQDO�Y]iMHPQì�
REFKRG� SRSUYp� VWRPLOLDUGRYRX� KUDQLFL�� Y� URFH� �����
WR�E\OR�Xç�����POG��86'�SRGOH�DPHULFNìFK�VWDWLVWLN���
.H� ]SRPDOHQt� UśVWX� GRåOR� Y� VRXYLVORVWL� V� NUYDYìP�
SRWODĀHQtP� GHPRQVWUDFt� QD� 1iPėVWt� 1HEHVNpKR�
NOLGX�Y�URFH������D�EėKHP�NUL]H�Y�URFH�������2VWDWQt�
NRQWURYHU]Qt� WpPDWD� ²�7LEHW�� 7DLZDQ�� ERPEDUGRYiQt�
YHOY\VODQHFWYt� ÿ/5� Y� %ėOHKUDGX� EėKHP� ]iVDKX�
1$72�Y�NYėWQX�������+DLQDQVNì�LQFLGHQW�VH�VUiçNRX�
YRMHQVNìFK�OHWDGHO�Y�URFH�������ĀL�SRKUśçN\�REFKRGQt�
YiONRX�]�RERX�VWUDQ�SUR�GRPQėOp�ĀL�VNXWHĀQp�NŉLYG\�
]iVDGQt� GRSDG� QD� VWRXSDMtFt� WUDMHNWRULL� REFKRGQtFK�
Y]WDKś�QHPėO\��
ÿtQD�PH]LWtP� L�GtN\�DPHULFNìP� LQYHVWLFtP�Y\URVWOD�

]�QHGXçLYpKR�HNRQRPLFNpKR�WUSDVOtND�Y�GUXKRX�QHMYėWåt�
HNRQRPLNX�VYėWD��$����OHW�SR�RWHYŉHQt�SUYQt�REXYQLFNp�

PDQXIDNWXU\�ÀUP\�1LNH�Y�.DQWRQX�MVRX�REė�]HPė�QDWROLN�
HNRQRPLFN\�D�REFKRGQė�SURYi]iQ\��çH��

�Y]iMHPQi�REFKRGQt�YìPėQD�GDOHNR�SŉHVDKXMH�����
POG��86'�URĀQė��Y�URFH������WR�E\OR�����POG��86'�
UHVS������POG��SRGOH�ĀtQVNìFK�VWDWLVWLN��

�86$� MH� GUXKìP�QHMYėWåtP�REFKRGQtP�SDUWQHUHP�
ÿtQ\��SR�(8��

�ÿtQD�MH�WŉHWtP�QHMYėWåtP�REFKRGQtP�SDUWQHUHP�86$�
�SR�.DQDGė�D�(8��

� ÿtQD� MH� QHMYėWåtP� YìYR]FHP� GR� 86$� ����� POG��
86'�SRGOH�86��UHVS������POG��86'�SRGOH�ĀtQVNìFK�
VWDWLVWLN�Y�URFH�������

�ÿtQD� MH� QHMYėWåtP� YėŉLWHOHP�86$�� GUçt� GOXKRSLV\�
DPHULFNp�YOiG\�Y�KRGQRWė�����ELOLRQś�86'�

�ÿtQD�GUçt�VYp�GHYL]RYp�UH]HUY\�Y�KRGQRWė������ELOLRQX�
86'�]�FFD����SURFHQW�Y�DPHULFNìFK�GRODUHFK��MH�SURWR�
Y�MHMtP�]iMPX��DE\�6SRMHQp�VWiW\�SURVSHURYDO\��UHVS��
DE\�GRODU�GUçHO�VYRX�KRGQRWX��]iURYHļ�MH�Y�]iMPX�86$��
DE\�ÿtQD�PėOD�GśYėUX�YH�VWDELOLWX�GRODUX��

ÿtQVNì�SUDJPDWLVPXV
ÿtQD� VH� Y� PH]LQiURGQtFK� Y]WD]tFK� SRK\EXMH� V�

Y\FK\WUDORVWt� PDMLWHOH� YHVQLFNp� KRVSRG\�� NWHUì�� DE\�
Y\GėODO�� PXVt� Y\MtW� VH� YåHPL� ]iND]QtN\�� 9\KìEi� VH�
H[NOX]LYQtP�DOLDQFtP��VQDçt�VH�R�RWHYŉHQì�GLDORJ�VH�
YåHPL�VWiW\��Y�SŉtSDGė�PH]LQiURGQtFK�VSRUś�W\SX�/LE\H�
D�6ìULH�VH�VQDçt�R�VWULNWQė�QHXWUiOQt�SRVWRM�D�RFKUDQX�
VYìFK�]iMPś��+ODYQtP�VP\VOHP�WDNWR�QHLGHRORJLFNpKR�
SŉtVWXSX�MH�XGUçHQt�RWHYŉHQìFK�REFKRGQtFK�NDQiOś�VH�
YåHPL�VWiW\�D�UHJLRQ\�VYėWD��$�WHQWR�DPpEQt��ÁH[LELOQt�VW\O�
SROLWLN\�QHVH�VYp�RYRFH�²�ÿtQD�VH�Y�QHGiYQp�GREė�VWDOD�
QHMHQ�QHMYėWåtP�VYėWRYìP�H[SRUWpUHP��DOH�L�QHMYėWåtP�
REFKRGQtP�SDUWQHUHP�����]HPt�VYėWD��]DWtPFR�86$�
KUDMH�SUYQt�KRXVOH�SRX]H�Y�SŉtSDGė�QHFHOìFK����]HPt�
,� VDPRWQì� ĀtQVNì� YVWXS� GR� :72� Y� URFH� �����

E\O� SŉHGHYåtP� PRWLYRYiQ� YODVWQtP� SURVSėFKHP��
3DUWLFLSDFH�ÿtQ\�Y�:72�D�Y�MLQìFK�LQVWLWXFLRQDOL]RYDQìFK�
HNRQRPLFNìFK� D� SROLWLFNR�HNRQRPLFNìFK� IyUHFK� MH�
YçG\� GiQD� MHGQRGXFKRX� NXSHFNRX� DULWPHWLNRX� �Piࡐ
GiWL´�²ࡐ�GDO´��DQHE�MDN�V�PLQLPiOQtP�~VLOtP�D�QiNODG\�
]tVNDW�PD[LPiOQt�SURÀW��'R�WRKRWR�VFKpPDWX�]DSDGi�L�
VQDKD�3HNLQJX�QHSRVN\WRYDW�D�QHQDEt]HW�DOWHUQDWLYX�
N�KHJHPRQLL�:DVKLQJWRQX�Y�PH]LQiURGQtFK�Y]WD]tFK��
3HNLQJ�VH�QHVQDçt�EìW�OtGUHP�VNXSLQ\�VWiWś��MHKR�SULRULWRX�
MH�PQRKRVWUDQQì�REFKRG�NGHNROL�D�V�NìPNROL��ÿtQD�QHPi�
GRVWDWHN�VXURYLQ�D�MHMt�EXGRXFQRVW�MH�SŉtPR�]iYLVOi�QD�
MHMLFK�LPSRUWX��OpSH�]�QėNROLND��QHMOpSH�]�PQRKD�Uś]QìFK�
]GURMś��$�QHXWUiOQt��D�PQRKG\�EH]]iVDGRYi��]DKUDQLĀQt�
SROLWLND�RWHYtUi�Y�WRPWR�VP\VOX�YtFH�GYHŉt�

$PHULFNì�SUDJPDWLVPXV
3ŉHV�QėNG\�VLOQi�VORYD�QD�DPHULFNp�VWUDQė�3DFLÀNX��

SUDJPDWLFNi�SUR�HNRQRPLFNi�SROLWLND�MH�YODVWQt�QHMHQ�
ÿtQė��DOH�L�86$��$PHULĀWt�SROLWLFL�QDSŉ��V�REOLERX�Y\XçtYDMt�
DUJXPHQW�R�NUiGHçL�SUDFRYQtFK�PtVW�]�86$�YH�SURVSėFK�
ĀtQVNìFK�PDQXIDNWXU��1D�GUXKp�VWUDQė�VL�MVRX�YėGRPL�
IDNWX��çH�DPHULFNì�VSRWŉHELWHO�UiG�QDNXSXMH�OHYQp�]ERçt�
]�ÿtQ\�YH�:DOPDUWX�D�YìURED�WpKRç�VRUWLPHQWX�Y�86$�
E\�PėOD�]iVDGQt�GRSDG�QD�FHQX�D�WXGtç�L�çLYRWQt�~URYHļ�
D�VSRNRMHQRVW�$PHULĀDQś��
6WHMQė�WDN�ĀDVWR�]PLļRYDQì�YHONì�VFKRGHN�ELODWHUiOQtFK�

REFKRGQtFK� Y]WDKś� QD� VWUDQė� 86$� Y\SOìYi� PM�� ]H�
VNXWHĀQRVWL��çH�GHVtWN\�YHONìFK�DPHULFNìFK�ÀUHP��MDNR�
QDSŉ��$SSOH�� *(�� ,%0�� 1LNH� D� GDOåt�� SŉHVXQXO\� ĀiVW�
YìURE\�GR�ÿtQ\��$� W\Wpç�DPHULFNp��D�HYURSVNp��ÀUP\�
Q\Qt�WYRŉt����SURFHQW�ĀtQVNpKR�H[SRUWX�GR�86$�D�MLQìFK�
Y\VSėOìFK�]HPt��
'DOåtP�PRPHQWHP�UHODWLYL]XMtFtP�DPHULFNì�VFKRGHN�

Y]iMHPQpKR�REFKRGX�� MVRX� VWDWLVWLN\� ]DORçHQp�QLNROL�
QD�NODVLFNìFK�FHOQtFK�VWDWLVWLNiFK��DOH�QD�VWDWLVWLNiFK�
SŉLGDQp�KRGQRW\�YìURENX��=QiPìP�SŉtNODGHP�MH�L3KRQH��
9�NRQYHQĀQtFK�VWDWLVWLNiFK�VH�YìYR]�MHGQRKR�L3KRQH�
]�ÿtQ\�GR�86$�RGUD]t�MDNR�����86'�Y�NRORQFHࡐ�H[SRUW�
]�ÿtQ\�GR�86$´��3ŉLWRP�ÿtQD�MH��QHMHQ��Y�SŉtSDGė�L3KRQH�
SRXKRX�PRQWRYQRX��]DWtPFR�]iNODG�SŉLGDQp�KRGQRW\�
E\O�Y\WYRŉHQ�Y�MLQìFK�]HPtFK���Y�86$��1ėPHFNX��-LçQt�
.RUHML�D�-DSRQVNX��6RXĀiVWN\�Y\UREHQp�Y�WėFKWR�]HPtFK�
MVRX�GRYH]HQ\�GR�WRYiUHQ�ÀUP\�)R[FRQQ�QD�MLKX�ÿtQ\��
VHVWDYHQ\� D� SRVOp]H� H[SHGRYiQ\� GR� FHOpKR� VYėWD��
9�ÿtQė�SŉLGDQi�KRGQRWD� L3KRQH� �D� IDNWLFNi�KRGQRWD�

H[SRUWX�� WDN� ĀLQt� SRXKìFK� ����� 86'�� DQHE� ���� ��
FHONRYp�KRGQRW\��-LQìPL�VORY\��NRQYHQĀQt�FHOQt�VWDWLVWLND�
Y�SŉtSDGė� L3KRQH�Y�NRORQFHࡐ�H[SRUW�]�ÿtQ\�GR�86$´�
Y�KRGQRWė�QHFHOìFK�����86'�GH�IDFWR�]DNUìYi�QHMHQ�
UH�H[SRUW�]�86$�GR�ÿtQ\�D�]SėW�Y�KRGQRWė������86'��
DOH�L�H[SRUW�]�1ėPHFND�GR�86$��SŉHV�ÿtQX��Y�KRGQRWė�
�����86'��UHVS��]�-DSRQVND�Y�KRGQRWė������86'��]�-LçQt�
.RUHML�Y�KRGQRWė������86'��D�NRQHĀQė�MLç�]PtQėQìFK�
åHVW�D�SśO�GRODUX�]�ÿtQ\��D����86'�VNU\WìFK�Y�NRORQFH�
�JXOiå´�MHࡐ�ELOO�RI�PDWHULDOV´���$�WHQWR�JOREiOQt�REFKRGQtࡐ
V\PEROLFN\�SRGWUçHQ�IDNWHP��çH�)R[FRQQ�QHQt�ĀtQVNRX��
DOH�WDLZDQVNRX�ÀUPRX�
3ŉHV� VWtçQRVWL� DPHULFNìFK� SROLWLNś� QD� NUiGHçH�

SUDFRYQtFK� PtVW� ĀL� LQWHOHNWXiOQtKR� YODVWQLFWYt�� QD�
SRGKRGQRFHQRX� PėQX�� GXPSLQJ� FHQ� DWG��� D� SŉHV�
REĀDVQp�SRGQėFRYiQt�DQWL�DPHULFNìFK�QiODG�]�ĀtQVNp�
VWUDQ\�D�WDNŉND����VSRUś��NWHUp�SURWL�VREė�Y�XSO\QXOìFK�
SėWL�OHWHFK�REė�]HPė�LQLFLRYDO\�SŉHG�RUJiQ\�:72��REė�
YOiG\�VL�MVRX�SOQė�YėGRP\�VYp�]iYLVORVWL�QD�Y]iMHPQp�
SURVSHULWė��,OXVWUDWLYQtP�SŉtNODGHP�MH�]iYLVORVW�86$�QD�
ĀtQVNp�SRSWiYFH�SR�GOXKRSLVHFK�DPHULFNp�YOiG\��$�SUR�
ÿtQX��VWHMQė�MDNR�SUR�-DSRQVNR�D�-LçQt�.RUHX��MH�VtOD�
DPHULFNpKR�GRODUX�D�SURVSHULWD�DPHULFNp�HNRQRPLN\�
WDNp�]iVDGQt��QHERő�DPHULFNì�WUK�WYRŉt�çLYRWQė�GśOHçLWRX�
ĀiVW�ĀtQVNpKR�H[SRUWX�

=iYėU
6RXĀDVQi� DPHULFNi� DGPLQLVWUDWLYD� SRYDçXMH�

ÿtQX� GOH� YODVWQtFK� VORY� ]D� �VWUDWHJLFNpKRࡐ SDUWQHUD´��
9LFHSUH]LGHQW�-RH�%LGHQ�QėNROLNUiW�YHŉHMQė�SURKOiVLO��
��6LOQiࡐ SURVSHUXMtFt� D� ~VSėåQi�ÿtQD�� NWHUi� VH� SRGtOt�
QD� ŉHåHQt�SUREOpPś�VRXĀDVQpKR�VYėWD�� MH�SŉtQRVHP�
QHMHQ�SUR�ÿtQX�VDPRWQRX��DOH� L� SUR�86$�D�SUR�FHOì�
VYėW«´��=�ĀtQVNp�VWUDQ\�SRGREQi�SURKOiåHQt�VLFH�QHMVRX�
SŉtOLå�VO\åHW��QD�GUXKp�VWUDQė��GHPRNUDWLFNì�VYėW�DQL�
QHSRWŉHEXMH��DE\�ĀtQVNi�YOiGDࡐ�WDON�WKH�WDON´��VWDĀt�ŉHĀ�
WėOD��DQHE�IDNW��çH�ÿtQDࡐ�ZDONV�WKH�ZDON´��
=iNODGQtP�SDUDPHWUHP�EOt]Np�L�Y]GiOHQp�EXGRXFQRVWL�

QHMGśOHçLWėMåtKR�ELODWHUiOQtKR�Y]WDKX�����VWROHWt�EXGH�
VFKRSQRVW� RERX� ]HPt� KOHGDW� SUDJPDWLFNi� ŉHåHQt�
NUL]t�� NWHUp� QHY\KQXWHOQė� SŉLMGRX�� 7R� MH� YODVWQRVW��
NWHURX�REė�]HPė�MLç�QėNROLNUiW�Y�PLQXORVWL�SURNi]DO\��
=DWtP�QH]QiPìP�IDNWRUHP�URYQLFH�MH�VFKRSQRVW�ÿtQ\�
SRVWXSQė� ]DSRPtQDW� QD� NRPSOH[� �6WROHWtࡐ SRQtçHQt´��
ÿtQD�MH�VLOQi�D�Y�GRKOHGQp�GREė�EXGH�PQRKHP�VLOQėMåt��
%XGH�NX�SURVSėFKX�FHOpKR�VYėWD��NG\ç�EXGH�VRXĀDVQė�
L�YHONRU\Vi�
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3RPRF�SUL�KĐDGDQt�
LQIRUPiFLt�SR�SR]RVWDORP�

$QGUHMRYL�.DOLQRYL
'REUê�GHĖ��GRVWDOD�VRP�QD�9iV�NRQWDNW�]�(PEDVV\�åH�PL�
SRP{åHWH�V�GDQRX�YHFRX��,GH�R� WR��åH�Y�PLQXORVWL�VPH�
GRVWDOL�~PUWQê�OLVW�]�7RURQWD�RKĐDGRP�P{MKR�SUDVWDUpKR�
RWFD�D�FKFHOL�E\�VPH�YHGLHĢ�YLDF�R�ĖRP��.HćåH�VRP�SR]QDOD�
SUDVWDU~�PDPX�0iULX�.DOLQRY~��NWRUi�ERKXåLDĐ�]RPUHOD�
����������WDN�PD�WR�VWiOH�ĢDKDOR�N�WRPX��åH�E\�VRP�UDGD�
VSR]QDOD�DM�SUDVWDUpKR�RWFD��$M�NHć�Xå�LQêP�VS{VRERP��
6N~VLWH�PL�V�WêP�SRP{FĢ��SURVtP"�3UDVWDUNê�VD�YRODO�.DOLQD�
$QGUHM�DOH�QD�~PUWQRP�OLVWH�PDO�.DOLQD�$QGUH\�D�]RPUHO�
����������YR�YHNX����Y�7RURQWR�<RUN�&�2��~PUWQê�OLVW�
ERO�]DUHJLVWURYDQê������������9�KRUQRP�URKX�MH�QDStVDQp�
þtVOR�������D�þtVOR�]MDYQH�~PUWQpKR�OLVWX�MH������������
7R� V~� YãHWN\� LQIRUPiFLH�� NWRUp� PiPH�� 3URVtP� VN~VLWH�
QiP�V� WêP�SRP{FĢ��-HKR�GFpUD�0iULD�ýHUPiNRYi�URG��
.DOLQRYi�VWiOH�åLMH�D�WHQWR�URN�VD�GRåLOD����URNRY��'UXKi�
GFpUD�$QQD�.DOLQRYi�]RPUHOD�SUHG�SiU�URNPL��1LNG\�VD�
QHY\GDOD�D�VO~åLOD�IDUiURP�DNR�GRPiFD�SDQL��9RSUHG�9iP�
ćDNXMHPH��9�SUtSDGH�RWi]RN�PD�NRQWDNWXMWH�D�SRSUtSDGH�
9iP�P{åHP�]DYRODĢ�

=X]DQD�ýHUPiNRYi
%XNRYi������������%DQVNi�%\VWULFD��6ORYDNLD
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ZZZ�SDLQWLQJJDOOHU\�QHW
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7RþHQê�3LOVQHU�8UTXHO�D�&]HFKYDU
Y�]iSDGQtP�7RURQWX�

(YURSVNi�D�NDQDGVNi�NXFK\Qė
6ORYHQVNì�L�V]HJHGLQVNì�JXOiå�V�NQHGOtN\��VPDçHQì�VìU���ŉt]HN�
9�QHGėOL��Y�SRQGėOt�D�YH�VWŉHGX�PśçHWH�PtW�SRSXOiUQt�NŉLGpOND��

'YDFHW�WRĀHQìFK�GRPiFtFK�L�GRYH]HQìFK�SLY
9HONi�REUD]RYND��QD�NWHUp�PśçHWH�VOHGRYDW�SŉtPp�IRWEDORYp

�L�KRNHMRYp�SŉHQRV\�
1D�YDåL�QiYåWėYX�

QD�����$QQHWWH�6W���NŉLçRYDWND�-DQH�6W���Y�7RURQWX
VH�Wėåt�
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.�����YêURþt�REVD]HQt�]E\WNX�
ýHVNRVORYHQVND�+LWOHURYêPL�
MHGQRWNDPL�����EĜH]QD�����

.�����YêURþt�REVD]HQt�]E\WNX�ýHVNRVORYHQVND�+LWOHURYêPL�DUPiGDPL��3RGOH�NQLK\�%RULVH�
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QH]QiPêP� þORYČNHP�� NWHUê� VH� QLNG\� QH]DEêYDO� SROLWLNRX��
%\O� SURVWêP� MXVWLþQtP� ~ĜHGQtNHP� YH� YtGHĖVNpP� VSUiYQt�
DSDUiWX�D�MDNR�WDNRYê�VH�QLNG\�R�SROLWLNX�QHVWDUDO«�9�URFH�
����� E\O� SRYROiQ� GR�3UDK\� D� Y� URFH� ����� E\O� MPHQRYiQ�
SĜHGVHGRX�VSUiYQtKR�VRXGX«�6�0DVDU\NHP�VH� VHWNDO� MHQ�
MHGQRX�GR�URND��V�%HQHãHP�MHãWČ�PpQČ��X�MHGQRKR�VHWNiQt�
GRãOR�N�UĤ]QLFtP��&HONRYČ�ĜHþHQR�FHOê�UHåLP�PX�E\O�FL]t�D�WR�
QDWROLN��åH�SR�SĜHYUDWX�VL�LKQHG�SRORåLO�RWi]NX��]GD�WR�E\OR�
SUR�ýHVNRVORYHQVNR�VNXWHþQêP�ãWČVWtP�VWiW�VH�VDPRVWDWQêP�
VWiWHP��7RKRWR�SRG]LPX�PX�SĜLSDGO�~NRO�YpVW�WHQWR�VWiW��9]DO�QD�
VHEH�WHQ�QHMWČåãt�~NRO�VYpKR�åLYRWD��D�SURWR�VH�RGYiåLO�SRåiGDW�
9ĤGFH�R�DXGLHQFL��-H�SĜHVYČGþHQ��åH�RVXG�ýHVNRVORYHQVND�
MH�YH�9ĤGFRYêFK�UXNRX�D�YČĜt��åH�MH�Y�UXNRX�GREUêFK«�9ČĜt��
åH�SUiYČ�9ĤGFH�EXGH�PtW�SRUR]XPČQt�SUR�MHKR�Qi]RU��WRWLå�åH�
ýHVNRVORYHQVNR�Pi�SUiYR�QD�H[LVWHQFL�MDNR�QiURGQt�FHOHN�
9ĤGFH�YH�VYp�RGSRYČGL�SURKOiVLO��åH�1ČPHFNR�Y�QČNROLND�

KRGLQiFK�PXVt�]DNURþLW��]tWUD�Y����KRGLQ�QČPHFNi�DUPiGD�
YSDGQH�GR�ýHVND�D�QČPHFNp�OHWHFWYR�REVDGt�þHVNi�OHWLãWČ«�
6ORYHQVNR�MH�PX�~SOQČ�OKRVWHMQp��.G\E\�VH�N�1ČPHFNX�EOtåH�
SĜLPNOR��SUR�1ČPHFNR�E\�WR�]QDPHQDOR�]iYD]HN��WDNåH�MH�UiG��
åH�VH�WDN�QHVWDOR��+iFKD�SURKOiVLO��åH�GQHãHN�MH�QHMWČåãtP�
GQHP�MHKR�åLYRWD��DOH�YČĜt��åH�WRWR�UR]KRGQXWt�VH�MLå�Y�QČNROLND�
PiOR�OHWHFK�EXGH�SRNOiGDW�]D�SRFKRSLWHOQp�D�]D�SDGHViW�OHW�
SUDYGČSRGREQČ�]D�EODKRGiUQp��3RWp�VSROX�V�&KYDONRYVNêP�
RSXVWLO�PtVWQRVW�N�SRUDGČ�VH�VYRMt�VNXSLQRX�D�SR�QiYUDWX�VSROX�
V�9ĤGFHP�D�ĜtãVNêP�PLQLVWUHP�]DKUDQLþt�GRKRGX�SRGHSVDOL�

����EĜH]QD�����
5R]ND]� QČPHFNp� DUPiGČ��ýHVNRVORYHQVNR� VH� QDFKi]t� Y�

UR]SDGX��9�ýHFKiFK�D�QD�0RUDYČ�SDQXMH�QHVQHVLWHOQê�WHURU�
SURWL�QČPHFNêP�VRXNPHQRYFĤP���+LWOHU�Y\QLNDO�L�PRKXWQRX�
IDQWD]Lt���9�GHQ�����EĜH]QD������RGGtO\�QČPHFNpKR�YRMVND�
D�QČPHFNpKR�OHWHFWYD�REVDGt�þHVNp�VWiWQt�~]HPt�N�RFKUDQČ�
åLYRWD�D�PDMHWNX�YãHFK�RE\YDWHO�]HPČ�EH]�UR]GtOX��2þHNiYiP�
RG�NDåGpKR�QČPHFNpKR�YRMiND��åH�QHEXGH�YĤþL�RE\YDWHOĤP�
REVD]HQpKR� ~]HPt� Y\VWXSRYDW� MDNR� QHSĜtWHO�� QêEUå� MDNR�
Y\NRQDYDWHO� YĤOH� YOiG\�1ČPHFNp� ĜtãH� ]D� ~þHOHP� ]MHGQiQt�
VQHVLWHOQpKR�SRĜiGNX��.DåGê�RGSRU�PXVt�EêW�RNDPåLWČ�D�YãHPL�
SURVWĜHGN\�]ORPHQ«�+LWOHUĤY�UR]ND]�DUPiGČ������EĜH]QD�����

����EĜH]QD�����
9H� MPpQX�9ĤGFH� D� ĜtãVNpKR� NDQFOpĜH� MH� Y\GiQ� YêQRV� R�

]Ĝt]HQt�3URWHNWRUiWX�ýHFK\�D�0RUDYD��9êQRV�E\O�+LWOHUHP�
SRGHSViQ�QD�3UDåVNpP�KUDGČ�GQH�����EĜH]QD������

����EĜH]QD�����
ýHVNi�DUPiGD�MH�MLå�RG]EURMHQD��YHONp�PQRåVWYt�YiOHþQpKR�

PDWHULiOX�YãHOLNpKR�GUXKX��SĜHGHYãtP�GČOD�D�PXQLFH��MH�MLå�
QD�FHVWČ�GR�1ČPHFND��RKURPQi�SRVLOD��=DWtP�QHMPpQČ�WLVtF�
OHWDGHO�SRXåLWHOQêFK�N�YiOHþQpPX�QDVD]HQt��9ĤGFH�]iĜt�QDG�
WtPWR�~VSČFKHP�VYp�DUPiG\���ÒVSČFKHP�MHKR�DUPiG\"��(��
:DJQHU��%ULHIH�XQG�7DJHE�FKDXI]HLFKQXQJHQ�

����EĜH]QD�����
«KRGLQ\�WUYDMtFt�WHOHIRQQt�UR]KRYRU\�V�3UDKRX�D�%UQHP�D�

V�9ĤGFRYêP�GRSURYRGHP�Y�/LQFL��9ĤGFH�VH�QHPĤåH�QDEDåLW�
]SUiY� R� ]tVNiQt� YiOHþQpKR� PDWHULiOX� D� SRåDGXMH� VWiOH�
YtFH�� �6QDG� E\FK� MHQ� Y\PČQLO� VORYR� ]tVNiQt� ]D� XNUDGHQt�
FRå� PL� ]Qt� PQRKHP� YêVWLåQČMãt��� (��:DJQHU��%ULHIH� XQG�
7DJHE�FKDXI]HLFKQXQJHQ�

����EĜH]QD�����
9HOY\VODQFL� $QJOLH� D� )UDQFLH� SĜHGDOL� 0LQLVWHUVWYX�

]DKUDQLþQtFK�YČFt�GHPDUãL��Y�Qtå�SURWHVWRYDOL�SURWL�~GDMQČ�
LOHJiOQt�DNFL��NWHURX�1ČPHFNR�SRGQLNOR�Y�]iMPX�]DFKRYiQt�
NOLGX� D� SRĜiGNX� Y� ýHFKiFK� D� QD�0RUDYČ� D� WtP� Y� ]iMPX�
XNOLGQČQt� VWĜHGQt� (YURS\�� -DN� VH� GRYtGiPH�� E\OR� REČPD�
GLSORPDWĤP�~ĜHGQČ�VGČOHQR��åH�ĜtãVNi�YOiGD�QHPĤåH�WHQWR�
SURWHVW�SĜLMPRXW��MHåWR�SRVWUiGi�MDNRXNROLY�SROLWLFNRX��SUiYQt�
D� PRUiOQt� SRGVWDWX�� =SUiYD� WLVNRYp� NDQFHOiĜH� 'HXWVFKH�
1DFKULFKWHQ�%�UR������EĜH]QD������

����EĜH]QD�����
«&KDPEHUODLQRYD�ĜHþ�E\OD�SUR�QiV�]GUFXMtFt��.GR�QiP�

EXGH�MHãWČ�YČĜLW��NG\å�VH�QHGUåtPH�åiGQêFK�GRKRG�D�NG\å�MVPH�
KRGLOL�]iVDGX�VHEHXUþHQt�QiURGĤ�SĜHV�SDOXEX«�+��*URVFXUWK��
'HQtN����EĜH]QD�������-HGHQ�VSUDYHGOLYê"�
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9RĴED�SUH]LGHQWD�
6ORYHQVNHM�UHSXEOLN\�

Y�URNX�����
9RĴED�SUH]LGHQWD�6ORYHQVNHM�UHSXEOLN\�Y�URNX������MH�
Y�SRUDGt�åWYUWRX�SULDPRX�YRĴERX�KODY\�åWiWX�6ORYHQVNHM�
UHSXEOLN\�� .HčçH� DQL� MHGHQ� ]� NDQGLGiWRY� QH]tVNDO�
QDGSRORYLĀQ~�YlĀåLQX�RSUiYQHQìFK�YROLĀRY��EXGH�VD�NRQDő�
GUXKp�NROR�����PDUFD������'R�GUXKpKR�NROD�SRVW~SLOL�
5REHUW�)LFR�D�$QGUHM�.LVND�V�UR]GLHORP�������9ROHEQi�
~ĀDVő�EROD�������YROLĀRY�
9� SUYRP� NROH� YRĴE\� NRQDQRP�����PDUFD� NDQGLGRYDOR�
åWUQiVő�NDQGLGiWRY��8PLHVWQLOL�VD�Y�WRPWR�SRUDGt��5REHUW�
)LFR����������$QGUHM�.LVND����������5DGRVODY�3URFKi]ND�
���������0LODQ�.ļDçNR����������*\XOD�%iUGRV���������
3DYRO�+UXåRYVNì���������+HOHQD�0H]HQVNi���������-iQ�
-XULåWD���������-iQ�ÿDUQRJXUVNì���������9LOLDP�)LVFKHU�
��������-R]HI�%HKìO���������0LODQ�0HOQtN���������-R]HI�
äLPNR���������D�6WDQLVODY�0DUWLQĀNR��������
6~ĀDVQì�SUH]LGHQW�6ORYHQVNHM�UHSXEOLN\�,YDQ�*DåSDURYLĀ�
YR�YRĴEH�QHPRKRO�NDQGLGRYDő��9RĴED�VD�XVNXWRĀt�OHQ�QD�
~]HPt�6ORYHQVND�





9� N~SHĴQRP� PHVWHĀNX� 6OLDĀ� V� Y\åH� åW\ULWLVtF� YROLĀPL�
KODVRYDOR�R�����ĴXGt�PHQHM�DNR�Y�URNX�������)LFR�GRVWDO�
OHQ�����KODVRY��]KUXED�SRORYLFX�RSURWL� ]LVNX�6PHUX�]�
SDUODPHQWQìFK�YROLHE�
5DGRVODY� 3URFKi]ND� KR� SRUD]LO� WDNPHU� R� VWR� KODVRY��
.LVND�R�����'RőDKRYDO�KR�DM�0LODQ�.ļDçNR��'RNRS\�PDOL�
SUHPLpURYL�SURWLYQtFL�Y\åH������KODVRY�
�1HEROࡐ VRP� YROLő�� DOH� Y� GUXKRP� NROH� S{MGHP�� ÿDNDO�
VRP��DNR�WR�GRSDGQH��%XGHP�YROLő�.LVNX��0RKRO�E\�)LFD�
SRUD]Lő�´�KRYRUt�VWDUåt�PXç�
ČDOåt�]�GRPiFLFK�YUDYt��çH�YROLO�)LFD�D�Gi�PX�KODV�DM�Y�
GUXKRP�NROH��.LVND�MH�YUDM�PiOR�ĀLWDWHĴQì�
�9HĴDࡐ ĴXGt�QHEROR�YROLő�� OHER�V~�VNODPDQt�]�SROLWLN\��2�
.LVNRYL�QHYLHP�WDNPHU�QLĀ��-H�SUDYGD��çH�REYLļRYDQLH�
]�~çHU\�EROR�SUHKQDQp��OHER�WR�E\�EROL�~çHUQtFNH�YåHWN\�
EDQN\��DOH�EXGHP�]QRYX�YROLő�)LFD�´
3UHGQRVWD�PHVWVNpKR�~UDGX�-R]HI�æDEND�YLGt�]D�QLçåRX�
~ĀDVőRX�YR�YRĴEiFK�DM�QHG{YHUX�NX�NDQGLGiWRP�
9ìVOHGRN�GUXKpKR�NROD�QHFKFHO�WLSRYDő��QR�SRXNi]DO�QD�
SUtNODG�]R�çXSQìFK�YROLHE�²�Y�RERFK�NROiFK�EROD�~ĀDVő�Y�
6OLDĀL�SULEOLçQH�URYQDNi��DOH�YROLő�SULåOL�~SOQH�LQt�ĴXGLD9ࡐ���
SUYRP�NROH�Y\KUDO�YìUD]QH�9ODGLPtU�0DļND�QDG�0DULDQRP�
.RWOHERP��Y�GUXKRP�Xç�EROR�YåHWNR�~SOQH�LQDN�´
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=HPĜHOD�MHGQD
�]�QHMYê]QDPQČMãtFK�þHVNêFK�

¿OPRYêFK�UHåLVpUHN
�9ČUD�&K\WLORYi

9� 3UD]H� ]HPĜHOD� ���� EĜH]QD� ����� UHåLVpUND�� VFHQiULVWND�
D� SHGDJRåND� 9ČUD� &K\WLORYi�� %\OR� Mt� ��� OHW�� 6� GYDFtWNRX�
KUDQêFK�¿OPĤ� D� ĜDGRX� VNYČOêFK�GRNXPHQWĤ� MH� SRYDåRYiQD�
]D� QHMYê]QDPQČMãt� åHQVNRX� UHåLVpUVNRX� RVREQRVW� Y� KLVWRULL�
þHVNp�NLQHPDWRJUD¿H��=D�VYp�GtOR�]tVNDOD�ĜDGX�RFHQČQt��YþHWQČ�
IUDQFRX]VNpKR�ěiGX� ]D� XPČQt� D� OLWHUDWXUX��ýHVNpKR� OYD� ]D�
GORXKROHWê�XPČOHFNê�SĜtQRV�þHVNpPX�¿OPX�þL�VWiWQt�PHGDLOH�
=D�]iVOXK\�
9ČUD� &K\WLORYi� SĤYRGQČ� VWXGRYDOD� DUFKLWHNWXUX�� 9�
EDUUDQGRYVNêFK�VWXGLtFK�]DþtQDOD�MDNR�NODSND�D�Y\SUDFRYDOD�
VH�QD�SRPRFQRX�UHåLVpUNX��6Yp�VPČĜRYiQt�VH�QDNRQHF�UR]KRGOD�
VWYUGLW� VWXGLHP� QD� SUDåVNp� )$08�� 'RVWDOD� VH� GR� URþQtNX�
2WDNDUD�9iYU\�D�SRGDĜLOR�VH�Mt�]D]iĜLW�L�PH]L�VSROXåiN\��MDNR�
E\OL�-LĜt�0HQ]HO��-XUDM�-DNXELVNR�QHER�(YDOG�6FKRUP�
5R]UXFK� Y]EXGLO� Xå� MHMt� DEVROYHQWVNê� 6WURS�� 6QtPHN�
6HGPLNUiVN\�R�SRQČNXG�QHNRQYHQþQtP�åLYRWČ�GYRX�NDPDUiGHN�
0DULH�D�0DULH�VL�Y\VORXåLO�GRNRQFH�LQWHUSHODFL�Y�WHKGHMãtP�
1iURGQtP�VKURPiåGČQt���D�9ČUD�&K\WLORYi�SRYČVW�SRWtåLVWN\��
Ä%XGX�Mt��NG\NROL�EXGX�VYČGN\Qt�MDNpNROL�QHVSUiYQRVWL��0\VOtP�
VL��åH�MH�L�QHVSUiYQp�VWDUDW�VH�MHQRP�ViP�R�VHEH�³�ĜtNDOD�UHåLVpUND�
)LOP\�9ČU\�&K\WLORYp�VL�]tVNiYDO\�SR]RUQRVW�]HMPpQD�GtN\�
UHåLVpUþLQČ� SURQLNDYpPX� YLGČQt� VYČWD��%H]� SĜtNUDV� GRYHGOD�
]REUD]LW� NRPSOLNRYDQp� OLGVNp�Y]WDK\�� WĜHED� YH�¿OPX�+UD�R�
MDEONR�� 2VWDWQČ� R� OiVFH� D� MHMtFK� SRGREiFK� UHåLVpUND� þDVWR�
SĜHPêãOHOD�� Ä7DNRYi� WD� ]DPLORYDQRVW� SR� QČNROLND� OHWHFK�
RGãXPt�D�SDN�VH�WL�OLGp�PDMt�UiGL��DOH�MHãWČ�SRĜiG�MVRX�VFKRSQt�
VH�]DKOHGČW�GR�QČNRKR�MLQpKR�QHER�EêW�VYHGHQL��$�SĜLWRP�MH�
RWi]ND��MHVWOL�PDMt�QHOKDW��EêW�RWHYĜHQt��DQHER�WR�WDMLW��SURWRåH�
WR�WRKR�GUXKpKR�EROt�D�SĜLVStYi�WR�N�UR]SDGX��9�SRGVWDWČ�MH�WR�
WDN��åH�WR�MH�QHNRQHþQp�QHĜHãHQt�³�SĜHPtWDOD��

1D�PXãNX�VL�EUDOD�L�DNWXiOQt�VSROHþHQVNRX�VLWXDFL��1HPLORVUGQi�
VRQGD�GR�YêVWDYE\�VtGOLãWČ�3DQHOVWRU\�MH�SUR�OLGL��NWHĜt�WRWDOLWX�
QH]DåLOL�� GRGQHV� VLOQêP� ]iåLWNHP�� 3UiYČ� ]� WRKRWR� QDWiþHQt�
SRFKi]t� L� KLVWRUND� V� NDPHUDPDQHP� -DURPtUHP� âRIUHP��
5HåLVpUND�SRSXVWLOD�X]GX�VYpPX�SĜtVORYHþQpPX�WHPSHUDPHQWX��
Ä9tP��åH�MVPH�VH�WDP�QČMDN�SRãĢXFKRYDOL��åH�Xå�WR�WUYi�PRF�
GORXKR��D�WDN�MVPH�PX�GDOD�WDNRYê�ERG\þHN�GR�ELFHSVX��FR�PL�
GČOiYDO�EUiFKD��2Q�VH�UR]þtOLO��SČVWt�PČ�SUDãWLO�GR�REOLþHMH��Mi�
MVHP�PČOD�EUHMOH�D�W\�XOHWČO\��.G\å�VL�WR�XYČGRPLO��åH�WR�QHPČOR�
EêW��SURWRåH�MVHP�XSDGOD�]D�NDPHURX��WDN�RGHãHO�]�SODFX��$�
NRQHF�� QHE\OR� WR� GRWRþHQp�³� Y]SRPtQDOD� 9ČUD� &K\WLORYi��
5HåLVpUND�VH�QHY\KêEDOD�DQL�GRNXPHQWĤP��1DWRþLOD�WĜHED�¿OP�
3UDKD���QHNOLGQp�VUGFH�(YURS\��9]OHW\�D�SiG\�QHER�3RUWUpW�(VWHU�
R�MHMt�SĜtWHON\QL�D�YêUD]Qp�RVREQRVWL�ãHGHViWêFK�OHW�YêWYDUQLFL�
(VWHU�.UXPEDFKRYp�
'RNXPHQWDULVWLFNRX� SUiFL� 9ČU\� &K\WLORYp� Y\VRNR� KRGQRWt�
L� UHåLVpU� )HUR� )HQLþ�� Ä0\VOtP�� åH�PODGt� WYĤUFL�� NWHĜt� þDVWR�
VYp�WDOHQW\�SURPUKDMt�Y�UĤ]QêFK�NRPHUþQtFK�]E\WHþQRVWHFK��
E\� VH� PRKOL� RG� WpWR� GiP\� XþLW�� 3ĜHGHYãtP� Y� Wp� HQHUJLL�� Y�
QH]ORPLWHOQRVWL� L� QH~VWXSQRVWL�³� Y\]GYLKO� )HQLþ�� 0LURVODY�
'RQXWLO��NWHUê�VH�V�UHåLVpUNRX�VH]QiPLO�SĜL�QDWiþHQt�VQtPNX�
'ČGLFWYt� DQHE�.XUYDKRãLJXWQWDJ�� ]DVH� RFHQLO� SĜtVWXS�9ČU\�
&K\WLORYp�N�KHUFĤP���Ä2QD�YČGČOD��MDNêP�]SĤVREHP�VH�NWHUêP�
KHUFH�POXYLW��9ČGČOD��MDNêP�]SĤVREHP�SĜLPČW�NWHUpKR�KHUFH�
N� WRPX�QHMOHSãtPX�YêNRQX��'ČODOD� WR�QDSURVWR�SURP\ãOHQČ�
D�GČODO�WR�NUiVQČ��-i�MVHP�V�9ČURX�SUDFRYDO�UiG�D�QD�]SĤVRE�
MHMtKR�SURMHYX�D�KODYQČ�QD�]SĤVRE�VSROXSUiFH�VH�]DSRPHQRXW�
QHGi�³�SĜLSRPQČO�'RQXWLO�
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6RERWND�RGPtWO�VHSDUiWQt�
SRVWXS�YĤþL�5XVNX

7ĜL� EêYDOt� PLQLVWĜL� 0DUWLQ� %XUVtN�� /XERã� 'REURYVNê� D�
0LFKDHO� .RFiE� Y\]YDOL� Y� VRERWX� SUHPLpUD� %RKXVODYD�
6RERWNX� �ý66'�� N� ]DYHGHQt� WYUGêFK� SROLWLFNêFK� D�
HNRQRPLFNêFK�VDQNFt�YĤþL�5XVNX��3ODWLW�E\�PČO\�GR�GRE\��
QHå�VH�UXVNi�YRMVND�VWiKQRX�]�XNUDMLQVNpKR�.U\PX��
9�RWHYĜHQpP�GRSLVH��NWHUê�SĜHþHWOL�QD�VKURPiåGČQt�DVL�����
OLGt�QD�+UDGþDQVNpP�QiPČVWt��MHKR�DXWRĜL�åiGDMt��DE\�ý5�
RNDPåLWČ�SĜHVWDOD�Y\GiYDW�Yt]D�UXVNêP�REþDQĤP��DE\�RG�
SĜtãWtKR�URNX�MLP�]UXãLOD�PRåQRVW�GYRMtKR�REþDQVWYt�D�DE\�
E\OD�]PUD]HQD�NRQWD�UXVNêFK�OLGt�Y�ý5�D�DE\�VH�SURYČĜLOD�
MHMLFK�OHJiOQRVW��
'iOH� åiGDMt� ]DVWDYHQt�YVWXSX� UXVNpKR�NDSLWiOX�GR�ý5�D�
]UXãHQt� WHPHOtQVNpKR� WHQGUX�� YH� NWHUpP� VH� R� GRVWDYEX�
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