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.G\å�VH�QDURGt�GtW � MH�EH]EUDQQp��QHY GRPp��Y\åDGXMH�SOQR�SpþH��D�S HVWR�MH�WR�SUR�
URGLþH�D�FHORX�RNROQt�URGLQX�MHGQD�]�QHMã DVWQ MãtFK�FKYLO�Y�åLYRW � äLYRW�DOH�XWtNi��GtW
URVWH��SURFKi]t�PQRKD�HWDSDPL�åLYRWD��GRVS MH�D�]DþQH�VWiUQRXW��2EMHYt�VH�SUYQt�YUiVN\�
QD þHOH�� ]HVOiEQH� ]UDN�� RFKDEQRX� VtO\�� PRKRX� VH� GRVWDYLW� YiåQp� ]GUDYRWQt� SRWtåH� þL�
]GUDYRWQt�SRVWLåHQt�D�QiKOH� WX�VWRMt� ��VHQLRU³�V�W HVRXFt�VH� UXNRX�D�VPXWQêP�SRKOHGHP��
NWHUê� VWHMQ WDN� MDNR�GtW SRW HEXMH�QDãL�SpþL�D�SRPRF��9� WDNRYpP�RNDPåLNX�EH]PRFL�
SUR Q M QHQt� OHSãtKR� OpNX� QHå� Qiã� ~VP Y D�SRGDQi� SRPRFQi� UXND��1HQt� WR� YãDN� YåG\�
MHGQRGXFKp�� 1DVWiYDMt� VWDURVWL�� FR� V�EDELþNRX� þL� G GHþNHP�� NG\å� MVRX� QHPRKRXFt��
SRVWLåHQt� D� MHMLFK� S tEX]Qt� QHPRKRX� RGHMtW� ]�SUiFH�� DE\� VH� R� Q SRVWDUDOL�� -HGQtP�
] G YRG MH�L�WR��åH�PDMt�GREURX�SUiFL��NWHUp�E\�VH�QHUDGL�Y]GDOL���
�

ýDVWR�MH�SRVWLåHQt�VHQLRU YiåQ Mãt�D�Y\åDGXMH��RGERUQRX�SpþL�D�SRPRF��9�WDNRYpP�
S tSDG KOHGi� FHOi� URGLQD� YKRGQp� YêFKRGLVNR�� -HGQtP� ]�PRåQêFK� HãHQt� MH� XPtVW Qt�
WDNRYpKR� VHQLRUD�GR�GRPRYD�SUR� VHQLRU\�� NGH�Pi�]DMLãW QX� FHORGHQQt�SpþL��9�NDåGpP�
S tSDG MH� WR� SUR� NDåGpKR� VHQLRUD� YHONi� ]P QD�� VH� NWHURX� VH� Q NWH t MHQ� W åFH�
Y\URYQiYDMt��9åG\ FHOê�åLYRW�åLOL� MHQ�SUR�VYRX�URGLQX��VYp�G WL��D�Q\Qt�PDMt�RG�YãHKR��
RGHMtW"�2SXVWLW�VY M URGQê�G P��NGH�Y\U VWDOL��VYi�YQRXþDWD��VYp�YUVWHYQtN\�D�NDPDUiG\�
QHQt� MHGQRGXFKp��6Wi t MH� MHGQD�]�HWDS�åLYRWD��NWHUi�QHY\KQXWHOQ SRWNi�NDåGpKR�]�QiV��
9ãLFKQL�WR�YtPH��D�S HVWR�QiV�WRWR�]MLãW Qt�GRNiåH�]DVNRþLW��
� 9VWXS�GR�GRPRYD�MH�SUR�PQRKp�VHQLRU\�YHOPL�WtåLYê��Q NG\�MH�WR�YãDN�MHGLQp�PRåQp�
HãHQt�� =YOiã SRNXG� VH� MHGQi� R� VHQLRU\� VH� ]GUDYRWQtP� SRVWLåHQtP��1 NWH t VHQLR L VL�
QHGRYHGRX�D�PQRKG\�DQL�QHFKW Mt�åLYRW�Y�GRPRY S HGVWDYLW��8�PQRKêFK�MH�WHQWR�SRE\W�
GHILQRYiQ�MDNR���SDVLYQt�þHNiQt�QD�VPUW³��1HPXVt�WR�WDN�DOH�EêW��9�GQHãQt�GRE PDMt�WDWR�
]D t]HQt�SUR�VYp�NOLHQW\�S LSUDYHQ\�U ]QRURGp�YROQRþDVRYp�DNWLYLW\��-GH�MHQ�R�WR�XSRXWDW�
VHQLRUD� D� QHQiVLOQ KR� S LP W NH� VSROXSUiFL�� 3 HG� XPtVW QtP� GR� WDNRYpKR� ]D t]HQt� MH�
YHOPL�G OHåLWp��DE\�VH�V�QtP�VHQLRU�S HGHP�VH]QiPLO��-DNp�EXGH�PtW�PRåQRVWL��FR�VH�PX�
]GH QDEt]t�� 9HOPL� G OHåLWi� MH� WDNp� VSROXSUiFH� URGLQ\� V�SHUVRQiOHP� GRPRYD�� 3RNXG�
URGLQD� UiGD� D� SUDYLGHOQ VHQLRUD� QDYãW YXMH� D� RQ� VH� ]DSRMt� GR� DNWLYLW� GRPRYD��
VP\VOXSOQ Y\XåtYi�VY M YROQê�þDV��S HNRQi�WDN�EDULpUX��NWHURX�SRFL RYDO�NY OL�VYpPX�
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SRVWLåHQt��SDN�MH��YãHFKQR��QD�GREUp�FHVW NH�ã DVWQpPX�SRE\WX�Y�WRPWR�]D t]HQt��$�WR�MH�
WDNp KODYQt�~NRO�D�FtO����VP\VOXSOQ � DNWLYQ D ã DVWQ SURåLWp�VWi t VHQLRUD��
�

9 VRXþDVQp� GRE VH� KRGQ KRYR t R� SUREOpPX� VWiUQRXFt� SRSXODFH�� $QR�� QDãH�
SRSXODFH�VWiUQH���3 LEêYi�WDNp��RVRE��NWHUp�MVRX�QHVRE VWDþQp��Y\åDGXMt�QHS HWUåLWRX�SpþL�
D SUR�MHMLFK�URGLQ\�MH�Q NG\�QHPRåQp�VH�R�WDNWR�SRVWLåHQp��EOt]Np�SRVWDUDW��'HPRJUDIRYp�
XYiG Mt�� åH� VH� � GpOND� åLYRWD� EXGH� MHãW SURGOXåRYDW�� 7R� SRYHGH� NH� ]P Q QiURN
QD� ]GUDYRWQt� D� VRFLiOQt� SpþL�� � %XGH� WDNp� S LEêYDW� ]D t]HQt�� NWHUi� VH� R� W\WR� VHQLRU\�
GRNiåRX SRVWDUDW��D�NURP QHM]iNODGQ MãtFK�SRW HE��MDNR�MH�MtGOR�D�OpND VNp�RãHW HQt��MLP�
SRVN\WQRX� VP\VOXSOQp� D� ã DVWQp� VWi t�� $� WR� MH� Yê]YRX� WDNp� SUR� VRFLiOQt� SHGDJRJLNX��
7HQWR� RERU� S LSUDYXMH� RGERUQtN\� �� VRFLiOQt� SHGDJRJ\�� NWH t QDMGRX� XSODWQ Qt�
Y GRPRYHFK�SUR�VHQLRU\�D�GRNiåt�]NYDOLW RYDW�W PWR�VHQLRU P SRE\W��0RKRX�VH�XSODWQLW�
MHGQDN�MDNR�VRFLiOQt�SUDFRYQtFL�D�SDN�WDNp��MDNR�HUJRWHUDSHXWL��NWH t EXGRX�Y\WYi HW�QRYp�
SURJUDP\�D�EXGRX�XP W VHQLRU\�PRWLYRYDW�N�~þDVWL�QD�QLFK���
�

9 SUYQt�� WHG\� WHRUHWLFNp� � þiVWL� WpWR� SUiFH� EXGRX�Y\PH]HQ\� � G OHåLWp� SRMP\� MDNR� MH�
VWi t��VWiUQXWt���VHQLRU�D��XYHGHQ\��DVSHNW\��NWHUp�MVRX�V�WRXWR�HWDSRX�åLYRWD�VSRMHQ\��'iOH�
EXGX� SViW� R� YROQRþDVRYêFK� DNWLYLWiFK�� NWHUp� MVRX� YHOPL� G OHåLWRX� VRXþiVWt� ]GUDYpKR�
åLYRWQtKR�VW\OX��D��]DEUD XMt�SDWRORJLFNpPX�VWiUQXWt��%XGX�Y\FKi]HW�]�SR]QDWN U ]QêFK�
RGERUQtN � NWH t WHQWR� SUREOpP� SXEOLNXMt� Y�OLWHUDWX H�� D� WDNp� ]�YODVWQtFK� ]NXãHQRVWt�����������
D SR]QDWN �

&tOHP�SUDNWLFNp�þiVWL�WpWR��EDNDOi VNp�SUiFH�MH�]MLVWLW��MDNp�MVRX��PRåQRVWL�]GUDYRWQ
SRVWLåHQêFK� VHQLRU YH� Y\XåtYiQt�YROQpKR�þDVX� Y�6� �� FHQWUX�+RGRQtQ�� ]MLVWLW� UR]GtO� YH�
Y\XåtYiQt�YROQpKR�þDVX� X�SV\FKLFN\� D� I\]LFN\�SRVWLåHQêFK� VHQLRU � ]GD� VH� ]RKOHG XMt�
MHMLFK� ]iMP\�� NRQtþN\� D� S LSRPtQN\�� SRS � SRSVDW� QiYUK� QD� ]DSRMHQt� ãNROQtFK� G Wt� GR�
VSROHþQêFK� DNWLYLW� V�W PLWR� VHQLRU\�� 9\XåLML� PHWRG\� NYDOLWDWLYQtKR� Yê]NXPX�� NWHUê�
XPRå XMH�VWXGRYDW�NDåGê�S tSDG�GR�KORXEN\�D�SRVN\WQRXW�QiP�PQRKR�LQIRUPDFt��NWHUp�
E\FKRP�MLQêPL�PHWRGDPL�]tVNiYDOL�YHOPL�REWtåQ � ,QIRUPDFH�EXGRX�]tVNiYiQ\�S HYiåQ
] UR]KRYRU D SR]RURYiQt� MHGQDN�SHUVRQiOX�6� �� FHQWUD�+RGRQtQ� D� VDPRWQêFK�RE\YDWHO�
WRKRWR� ]D t]HQt�� =MLãW Qp� LQIRUPDFH� ]�WRKRWR� SU ]NXPX� PRKRX� SRVORXåLW� MDNR� ]S WQi�
YD]ED� SUR� SHUVRQiO� GRPRYD� D�PRKRX� YpVW� NH� ]NYDOLWQ Qt� DNWLYL]DþQtFK� SURJUDP SUR�
VHQLRU\��
�
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� 9\PH]HQt�SRMPX�VWi t
����%LRORJLFNp��VRFLiOQt�D�NDOHQGi Qt�VWi t
6Wi t MH� MHGQD� ]�HWDS� åLYRWD�� NWHUi� SRWNi� QHY\KQXWHOQ NDåGpKR� ]�QiV�� 3URYi]t� ML� DGD�
]P Q��VH�NWHUêPL�VH�þORY N PXVt�Y\URYQDW��2EMHYt�VH�SUYQt�YUiVN\�QD�þHOH��ãHGLYê�YODV��
]HVOiEQH�]UDN��RFKDEQRX�VtO\��PRKRX�VH�GRVWDYLW�YiåQp�]GUDYRWQt�SRWtåH��.G\�P åHPH�
W\WR� ]P Q\� RþHNiYDW"� .G\� þORY N ]DþtQi� VWiUQRXW"� 6Y WRYi� ]GUDYRWQLFNi� RUJDQL]DFH�
þOHQt�VWi t GR�Q NROLND��VNXSLQ��
� ���±�������OHW���������VW HGQt�Y N

�� ���������OHW���������Y\ããt�Y N��UDQp�VWi t
�� ±��������OHW���������SRNURþLOê�Y N��YODVWQt�VWi t
�� D�YtFH���OHW��������GORXKRY NRVW�������3DFRYVNê��	�+H PDQRYi�������

9 SU E KX�VWiUQXWt��VH�X�þORY ND�SURMHYt�Q NROLN�]P Q��-VRX�WR�]P Q\�W OHVQp���VRFLiOQt��
L SV\FKLFNp�� 3RGOH� W FKWR� ]P Q P åHPH� UR]OLãLW� VWi t QD� ELRORJLFNp�� VRFLiOQt�������������������
D NDOHQGi Qt����
%LRORJLFNp� VWi t MH� VSRMHQR� VH� ]P QDPL� OLGVNpKR�RUJDQLVPX�� MGH� R�PtUX� LQYROXþQtFK�
]P Q��-HGQi�VH�R��SURFHV��NWHUê�SURYi]t� DGD�]P Q Y�EXQ þQêFK�L�RUJiQRYêFK�IXQNFtFK��
9êUD]�ÄELRORJLFNp�VWi t³�VH��XåtYi�N�Y\MiG HQt�FHONRYpKR�VWDYX�OLGVNpKR�RUJDQLVPX���
6RFLiOQt�VWi t MH REGREt��YH�NWHUpP�GRFKi]t�NH�]P Q VRFLiOQtFK�UROt��ýORY N Y�SU E KX�
åLYRWD�SURFKi]t� DGRX�VRFLiOQtFK�UROt��SURWR�MH�FKiSiQR�MDNR�VRFLiOQt�XGiORVW��2EY\NOH�MH�
VSRMRYiQR�V�RGFKRGHP�GR�VWDUREQtKR�G FKRGX��3UR�Q NRKR�MH�REGREt�RGFKRGX�GR�SHQ]H�
VODYQRX� XGiORVWt�� GORXKR� RþHNiYDQRX�� NWHUi� KR� Y\VYRERGt� ]�Q NROLNDOHWp� G LQ\����������������
D QDPiKDYp�SUiFH��7 ãt�VH��åH�EXGH�PtW�þDV�QD�YQRXþDWD��QD�]DKUiGNX��QD�VYp�NRQtþN\������
D Y EHF�ViP�QD�VHEH��3UR�MLQpKR�MH�WRWR�REGREt�DOH�YHOPL�WtåLYp��1 NGR�YHOPL�W åFH�QHVH��
åH Xå� QHEXGH� SDW LW� GR� NROHNWLYX� VSROXSUDFRYQtN � FtWt� VH� PpQ FHQQê�� QHY\XåLWê��
GHSUHVLYQt�� 9�NDåGpP� S tSDG WRWR� REGREt� QXWt� þORY ND� N�QRYpPX� XVSR iGiQt� VYpKR�
åLYRWD�� 6Y M þDV� VL� RUJDQL]XMH� ViP�� MH� MHQ� QD� Q P�� � NROLN� þDVX� Y QXMH� SUiFL� D� NROLN�
�RGSRþLQNX� ' FKRG�MH�S HFKRG�]�GRE H QDSOQ QpKR�åLYRWD�GR�åLYRWD��NWHUê�MH�W HED�QRY
QDSOQLW���3LFKDXG��	�7KDUHDXRYi����������
.DOHQGi Qt� VWi t MH GiQR�SRþWHP� OHW��NWHUp�XSO\QXO\�RG�GRE\�QDUR]HQt��7HQWR�Y N MH�
QD]êYiQ�WDNp�MDNR�Y N FKURQRORJLFNê���
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�����6Wi t ]�KOHGLVND�GHPRJUDILH�
� 'HPRJUDILH� MH� Y GD�� NWHUi� VH� ]DEêYi� VORåHQtP� RE\YDWHOVWYD�� MHKR� UR]PtVW QtP�����������������
D UHSURGXNFt� U VWX��3 L SRVX]RYiQt�GHPRJUDILFNpKR�VWi t ]YROLOD�2UJDQL]DFH�VSRMHQêFK�
QiURG Y NRYRX�KUDQLFL����OHW��7D�SRSXODFH��YH�NWHUp�MH�YtFH�QHå�����RE\YDWHO�YH�Y NX�
QDG����OHW��MH�SRYDåRYiQD�]D�VWDURX���8�QiV�MVPH�WXWR�PH]�S HNURþLOL�MLå�Y�URFH�������NG\�
SRGtO RVRE�VWDUãtFK����OHW�GRViKO�������2G�Wp�GRE\�SRþHW���VWDUêFK³�OLGt�QHXVWiOH�VWRXSi��
�

/LGVNê� åLYRW� VH� � SURGOXåXMH�� 'HPRJUDIRYp� XYiG Mt� W]Y�� VW HGQt� GpONX� åLYRWD�� -H� WR�
SRþHW OHW�� NWHUêFK� VH� GtW GRåLMH� ]D� S HGSRNODGX�� åH� VH� QH]P Qt� ~PUWQRVW�� MDNp� VH�
GRVDKRYDOR Y�GRE YêSRþWX�XND]DWHOH���âLSU ������� 2�SURGOXåRYiQt�GpON\�åLYRWD�KRYR t
WDEXOND� þ���� NWHUi� ]Qi]RU XMH� YêYRM� VW HGQt� GpON\� åLYRWD� RG� ]DþiWNX� OHWRSRþWX� GR���������
����VWROHWt��'DOãt�SURGOXåRYiQt�VW HGQt�GpON\�åLYRWD�MH�RYOLYQ QR�QRYêPL�WHFKQRORJLHPL��
YêYRMHP��D�SRNURNHP�MDN�DQWLELRWLN�D�MLQêFK��IDUPDFHXWLFNêFK�S tSUDYN � WDN�OpþHEQêFK�
S tVWURM �

7DEXOND�þ���
�9êYRM�VW HGQt�GpON\�åLYRWD�RG�]DþiWNX�OHWRSRþWX�GR�����VWROHWt��� 2EGREt� 3U P UQê�Y NY OHWHFK��
9 GRE NROHP�QDUR]HQt�.ULVWD� ���
����VWROHWt� ���
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��7DWR�WDEXOND�QiP�XYiGt�YêUD]Qê�Y]HVWXS�SU P UQp�GpON\�åLYRWD��9�OHYpP�VORXSFL�WDEXON\�MVRX�XYHGHQ\�
URN\� D� Y�SUDYpP�SDN� SU P UQê� Y N åLYRWD� OLGt�� MDNpKR� E\OR� Y�WRPWR� REGREt� GRVDåHQR��2G� GRE\� NROHP�
QDUR]HQt�.ULVWD�Då�GR�URNX������þLQLO�SU P UQê�Y N Y�SU P UX����OHW��2G�URNX������VH�]DþtQDO�]Y\ãRYDW�
SUiY GtN\� QRYêP� WHFKQRORJLtP� D� SRNURNHP� Y EHF��9êUD]Qp� ]Y\ãRYiQt� SDN�P åHPH� VOHGRYDW� SR� URFH�
�������9�URFH������MH�XYiG Q SU P UQê�Y N ���OHW��FRå�MH��Y�SRURYQiQt�V�OpW\�PLQXOêPL�RSUDYGX�YêUD]Qi�
]P QD�����âLSU��������
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&KDUDNWHULVWLFNêP� U\VHP�QDãHKR�RE\YDWHOVWYD� MH� W]Y�� ��IHPLQL]DFH³��%\OR� ]MLãW QR��
åH VWDUêFK� åHQ� S LEêYi� U\FKOHML� QHå� VWDUêFK�PXå � =DMtPDYp� MH�� åH�PH]L� QRYRUR]HQFL�
S HYDåXMt� MHGLQFL� PXåVNpKR� SRKODYt�� &KODSFL� MVRX� YãDN�PpQ RGROQt� Y�REGREt� G WVWYt������
D SRGOpKDMt� VQDGQ ML� FKRUREiP� D� ~UD] P�� 'DOãtP� IDNWRUHP� MH� L� WR�� åH� åHQ\� MVRX��
VY GRPLW Mãt�Y�SpþL�R�VYp�]GUDYt��-H� DGD�QHPRFt��QD�NWHUp�XPtUi�PQRKHP�YtFH�PXå QHå�
åHQ� -HGQRX� ]�QLFK� MH� QDS tNODG� DWHURVNOHUy]D� D� MHMt� SURMHY\�� $PHULFNê� JHURQWRORJ�
:LOOLDP� +D]DUG� GRVS O N�]iY UX�� åH� åHQ\� MVRX� S HG� S HGþDVQêP� XPtUiQtP� QD� WXWR�
QHPRF FKUiQ Q\� åHQVNêPL� SRKODYQtPL� KRUPRQ\�� S HGHYãtP� HVWURJHQ\�� 0XåVNp�
SRKODYQt KRUPRQ\��]YOiãW WHVWRVWHURQ��UL]LNR�DWHURVNOHUy]\�]Y\ãXMt���âLSU�����������
�

ýHVNê�VWDWLVWLFNê�~ DG�]YH HMQLO�Y�URFH������ �SURMHNFL�RE\YDWHO�ýHVNp�UHSXEOLN\�GR�
URNX� ������ %\OD� Y\SUDFRYiQD� YH� GYRX� YDULDQWiFK� �� Y\VRNp� D� Qt]Np� �� SRGOH� U ]QêFK�
RNROQRVWt�� NWHUp� PRKRX� RYOLYQLW� GHPRJUDILFNp� FKRYiQt� D� YêYRM� VWUXNWXU\� RE\YDWHO���
1i]RUQ QiP� WR� Y\MDG XMH� WDEXOND� þ�� ��� 3RGOH� Qt� VH� EXGH� VW HGQt� GpOND� åLYRWD�
SURGOXåRYDW��7R�RYãHP�SRYHGH�NH�]P Q QiURN QD�]GUDYRWQt�D�VRFLiOQt�SpþL������
�
7DEXOND�þ����3 HGSRNOiGDQp�SURGOXåRYiQt�VW HGQt�GpON\�åLYRWD�GR�URNX�������� 1t]Ni�YDULDQWD� 9\VRNi�YDULDQWD�5RN�

PXåL� åHQ\� PXåL� åHQ\�
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
9 OHYpP�VORXSFL�WDEXON\�MVRX�]REUD]HQ\�URN\���Y�GDOãtFK�VORXSFtFK�MVRX�SDN�Y NRYp�KUDQLFH�PXå D åHQ��
NWHUp�]Qi]RU XMt�SURGOXåRYiQt�GpON\�åLYRWD��3RGOH�RERX�YDULDQW���WHG\�Qt]Np�L�Y\VRNp�VH�EXGH�VW HGQt�GpOND�
SRVWXSQ SURGOXåRYDW�D�Y�URFH������GRViKQH�X�PXå �����Då������OHW��D�X�åHQ������Då������OHW��
�âLSU��������
�
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�����3 tSUDYD�QD�VWi t
.DåGê� �þORY N VH�KQHG�SR�QDUR]HQt�S LSUDYXMH�QD�NDåGê�~VHN�VYpKR�åLYRWD��' WL�VH�

S LSUDYXMt�QD�QiVWXS�GR�ãNRO\��SR]G ML�VL�Y\EtUDMt�VYp�EXGRXFt�SRYROiQt�D�S LSUDYXMt�VH�
WDN QD� VYRX� SURIHVL�� Q NWH t ]DNOiGDMt� URGLQ\� D� YVWXSXMt� GR� UROH� PDPLQN\� þL� WDWtQND���
%XGXMt� KQt]GR� SUR� VYRX� URGLQX�� ]Y\ãXMt� VL� NYDOLILNDFL� D� VQDåt� VH� R� � SURIHVQt� U VW��$OH�
YQtPDMt�WDNp��åH�VWiUQRX"�3RNXG�MH�þORY N PODGê��QHWUiSt�KR�]GUDYRWQt�SUREOpP\��MH�SOQê�
HOiQX�� QHXY GRPXMH� VL� DQL�� åH� MHGQRX� ]HVWiUQH�� $� S HVWR� L� S tSUDYD� QD� VWi t MH� YHOPL�
G OHåLWi�� 0XVt� VH� V�Qt� DOH� ]DþtW� YþDV�� DE\� QiV� VWi t QH]DVNRþLOR�� 3 tSUDYD� QD� VWi t MH�
FHORåLYRWQtP�~NROHP��3OQR�OLGt�VL�WR�DOH�QHXY GRPXMH��3DN�VH�ERKXåHO�VWiYi��åH�VL�VYRMH�
��VWi t³�þORY N XY GRPt�Då�S L QiVWXSX�GR�SHQ]H��1DMHGQRX�]MLVWt��åH�MHKR�GHQQt�VWHUHRW\S�
MH Xå�SU\þ��QDVWDOD�]P QD��8å��QHSDW t GR� DG�DNWLYQtFK�SUDFXMtFtFK�D�QDMHGQRX�QHYt��FR�
V YROQêP�þDVHP��MDN�VH�V�WRXWR�]P QRX�Y\URYQDW��ýDVWR�VL�WDNRYt�OLGp�SRNOiGDMt�RWi]N\��
NWHUp� VH� WêNDMt� MHKR� SUDFRYQt� QiSOQ E KHP� FHOpKR� GQH�� -VHP� MHãW QD� WRPWR� VY W
Q NRPX�XåLWHþQê��SURVS ãQê"�0iP� MHQ�SDVLYQ þHNDW�QD� VPUW�� QHER� VH�RGH�PQH� MHãW
Q FR� RþHNiYi"� � 0QRKR� OLGt� � VL� QD� W\WR� RWi]N\� QHGRYHGH� RGSRY G W�� D� WDN� SRGOpKDMt�
GHSUHVtP D�MHMLFK�]GUDYRWQt�VWDY�VH�FHONRY ]KRUãXMH��
�
3 tSUDYX QD�VWi t P åHPH�UR]G OLW�GR�W t HWDS���GORXKRGRERX��VW HGQt�D�NUiWNRGRERX��

'ORXKRGREi� S tSUDYD� ]DþtQi� MLå� Y�G WVWYt� D� MH� GOH� 'RF�� 08'U�� .Y WRVODYD� âLSUD��
������� QHMG OHåLW Mãt� 9 WRPWR� REGREt� VYêP� S tNODGHP� XND]XMHPH� G WHP�� MDN� VH�PDMt�
FKRYDW NH� VWDUêP� OLGHP��7R�� MDN� VH� FKRYiPH�P\�NH� VYêP� URGLþ P��Pi� QD� GtW YHONê�
YOLY��D�WtP�VL�Y\FKRYiYiPH�VYp�G WL�N�WRPX��DE\�VH�L�RQ\�MHGQRX�SRVWDUDO\�R�QiV��8þtPH�
MH ~FW NH�VWi t��SRPRFL�VWDUêP�OLGHP�D�WR�QHMHQ�GRPD��' WL�VL�W\WR�YODVWQRVWL�XSHY XMt�
WDNp� YH� ãNROH� D� Y�U ]QêFK� NURXåFtFK�� -i� VDPD� SOQ VRXKODVtP� V�WtPWR�Qi]RUHP�����������������
R G OHåLWRVWL� WpWR� HWDS\�� �âLSU�� ������ 3UDFXML� YH� YROQpP� þDVH� V�G WPL� D� WDNp� VH� MH�
Y NURXåNX� VQDåtP� YpVW� WRXWR� FHVWRX� ~FW\� NH� VWi t�� .DåGê� URN� V�G WPL� QDFYLþXMHPH�
S HGYiQRþQt�EHVtGNX��-H�WR�SiVPR�EiVQLþHN��StVQLþHN�D�VFpQHN��VH�NWHUêP�Y\VWXSXMHPH��
D VQDåtPH� VH� SRW ãLW� SUiY Y WHQWR� S HGYiQRþQt� þDV� VHQLRU\�� NWH t MVRX� XPtVW QL�
Y GRPRYHFK��3UDFXML�V�G WPL�RG���GR����OHW�D�PXVtP� tFW��åH�VH�QD�WDWR�Y\VWRXSHQt�YHOPL�
SRFWLY D SLOQ S LSUDYXMt�� 6QDåt� VH� R� WR�� DE\� WRWR� QDãH� VHWNiQt� GYRX� JHQHUDFt� E\OR�
S tMHPQp� D� VHQLRU\� SRW ãLOR�� 9HOPL� P W ãt� RWi]N\�� NWHUp� PL� G WL� SR� Y\VWRXSHQt�
SRNOiGDMt���



�

9 PLQXOpP�URFH�MVPH�Y\VWXSRYDOL�V�G WPL�Y�'RPRY SUR�VHQLRU\�Y�+RGRQtQ � NGH�VH�
G WL�SRSUYp�VHWNDO\�V�WDNRYêP�SRVWLåHQtP�MDNR� MH�DPSXWDFH�QRKRX��9�KOHGLãWL�E\O�SiQ��
NWHUê�E\O�XSRXWiQ�QD�YR]tþHN�SR�DPSXWDFL�RERX�QRKRX��0DOp�G WL� �QHPRKO\�SRFKRSLW��
SURþ�WDN�SRVWLåHQpKR�þORY ND�QHPDMt�MHKR�EOt]Ft�GRPD��D�SWDO\�VH��NGR�PX�SRPiKi��NG\å�
QHP åH�FKRGLW��6�NêP�MH�QD�SRNRML�D�MHVWOL�PX�QHQt�VPXWQR��$�WR�MVRX�SUiY W\�FKYtOH��
NWHUp MVRX� YHOPL� G OHåLWp�� 9\VY WOXMHPH� G WHP�� MDNp� VWDURVWL� PDMt� WLWR� ]GUDYRWQ
SRVWLåHQt�VHQLR L� D�MDN�MH�G OHåLWp�MLP�SRPiKDW��-DN�W åNp�SUR�Q PXVt�EêW�åtW�V�WDNRYêP�
KDQGLFDSHP��' WL�QD�WRKRWR�SiQD�YHOPL�GORXKR�Y]SRPtQDO\�D�SWDO\�VH�QD�Q M��0\VOtP��åH�
W\WR�]NXãHQRVWL�MVRX�SUR�Q YHOPL�FHQQp�D�KRGQ RYOLYQt�MHMLFK�SRKOHG�QD�WHQWR�SUREOpP��
�

'UXKRX�HWDSRX�MH�S tSUDYD�VW HGQt� QHEROL�VW HGQ GORXKi��'RSRUXþHQê�Y N��NG\�E\�
þORY N P O V�WRXWR� S tSUDYRX� ]DþtW�� MH� REGREt� NROHP� ���� URNX�� =GH� MGH� � PLPR� MLQp�������������
R RVYRMHQt�QiY\N åLYRWRVSUiY\��NWHUi�S LVStYi�N�SURGORXåHQt�W OHVQp�L�GXãHYQt�DNWLYLW\���
ýORY N E\� VH� P O ]DP LW� QD� PpQ WXþQi� MtGOD�� � MtVW� YtFH� ]HOHQLQ\�� QDXþLW� VH� MtVW�
SUDYLGHOQ � QHMOpSH� �[� GHQQ SR�PHQãtFK� SRUFtFK��0 O E\� GEiW� QD� � GRVWDWHþQê� S tMHP�
EtONRYLQ�� ]HOHQLQ\�� RYRFH� D� GR� MtGHOQtþNX� ]D DGLW� U\E\�� QHMOpSH� PR VNp�� =GH� E\� E\OR�
YKRGQp GUåHW�VH�FLWiWX��NWHUê�QDSVDO�3DUDFHOVXV���
�
�� 'R�GYDFHWL�OHW�MH]�WDN�PQRKR��MDN�P åHã��
� GR�SDGHViWL�OHW�WROLN��NROLN�SUiY PXVtã�
� D�SR�SDGHViWL�OHWHFK�MH]�WDN�PiOR��MDN�P åHã« �âLSU���������

9HOPL� G OHåLWi� MH� WDNp� SRK\ERYi� DNWLYLWD�� NWHUi� YHOPL� RYOLY XMH� QDãH� ]GUDYt� D� WtP�
WDNp QDãH�VWi t��6WDþt�NDåGê�GHQ�PDOi�SURFKi]ND��SURMtå ND�QD�NROH�þL� �PDOi�UR]FYLþND�
E KHP�GQH��7 OHVQi�þLQQRVW�]SRPDOXMH�SURFHV�VWiUQXWt��S HGFKi]t�Y]QLNX�FKRURE�YH�VWi t
D Y EHF�XGUåXMH�W OR�Y�GREUp�NRQGLFL��6�WtP�VRXYLVt�VDPR] HMP WDNp�SV\FKLND�þORY ND��
3RNXG þORY ND�QLF�QHEROt��QHWUiSt�KR�åiGQp�]GUDYRWQt�SUREOpP\��QHPi�GHSUHVH��FtWt� VH�
FHONRY GRE H���
�
7 HWt� HWDSRX� MH�S tSUDYD�NUiWNRGREi� 7D� MH� VSRMHQD� S tPR� V�REGREtP�S HFKRGX�GR�

VWDUREQtKR�G FKRGX��-H�WR�YODVWQ S tSUDYD�QD�WHQWR�S HFKRG��3RPiKi�OLGHP�Y\URYQDW�VH�
V WRXWR�]P QRX��9�UiPFL�WpWR�S tSUDY\�MVRX�SR iGiQ\�U ]Qp�NXU]\�YH�IRUP S HGQiãHN��
1D� W FKWR� S HGQiãNiFK�� NWHUp� MVRX� SR iGiQ\� QDS � ýHVNêP� þHUYHQêP� N tåHP�� ]tVNDMt�
VHQLR L RSWLPLVWLFNê�SRKOHG�QD� MHMLFK�EXGRXFt�åLYRW�� MH� MLP�QDVWtQ QD�G OHåLWRVW�]GUDYp�



�

YêåLY\� D� Y EHF� ]GUDYpKR� VW\OX� åLYRWD� D� WDNp� VH� Y QXMt� RWi]FH� YROQpKR� þDVX�� NGH� MVRX�
Y\Et]HQL�N�WRPX��DE\�VL�QDãOL�NRQtþND�GOH�VYêFK�]iMP � NWHUê�MLP�SRP åH�]DSOQLW�YROQê�
þDV��NWHUpKR�EXGRX�PtW�QHþHNDQ YtF�SR�QiVWXSX�GR�SHQ]H��7R�YãH�Pi�SRPRFL�þORY NX��
NWHUê� VH� QD� WHQWR� S HFKRG� QHS LSUDYRYDO� D� MH� MtP� ]DVNRþHQ�� VH� V�WRXWR� VLWXDFt� OpSH�
Y\URYQDW�D�QHPtW�]�Qt�VWUDFK��2GFKRG�GR�SHQ]H�S HFH�QH]QDPHQi��åH�VH�V�þORY NHP�MLå�
QHSRþtWi��åH�MH�KR]HQ�GR�W]Y����VWDUpKR�åHOH]D³��
�



���

� =P Q\�VSRMHQp�V�SURFHVHP�VWiUQXWt�
�����%LRORJLFNp�DVSHNW\�VWiUQXWt�
� 9 GQt�RERU��NWHUê� VH� ]DEêYi�SUREOHPDWLNRX�VWiUQXWt� D� VWi t�� VH�QD]êYi�JHURQWRORJLH��
([SHUWL� JHURQWRORJLFNêFK� VSROHþQRVWt� XSR]RU XMt� QD� WR�� åH� NDåGê� þORY N VWiUQH� MLQDN��
+ODYQtP� IDNWRUHP�� NWHUê� RYOLY XMH� SURFHV� VWiUQXWt�� MH� G GLþQi� GLVSR]LFH�� -H� WR� IDNWRU��
NWHUê�QHP åHPH�QLMDN�RYOLYQLW��-VRX�]GH�YãDN� MHãW MLQp� IDNWRU\��NWHUp�GR�]QDþQp�PtU\�
RYOLYQLW�P åHPH��D�WR�MH��K\JLHQLFNê�UHåLP�W OHVQê��GXãHYQt�D�YêåLYD��3URFHVX�VWiUQXWt�
VH�Y\KQRXW�QHP åHPH��DOH�P åHPH�KR�GR�MLVWp�PtU\�RYOLYQLW��=iOHåt�QD�NDåGpP�]�QiV��
MHVWOL�]YROtPH�VHGDYê�]S VRE�åLYRWD�EH]�SRK\EX�D�SRMtGiQt�WXþQêFK�MtGHO��QHER�EXGHPH�
VSRUWRYDW�D�GUåHW�VH�]GUDY Mãt�YêåLY\���
� %LRORJLFNi�LQYROXFH�Y\FKi]t�]�JHQHWLFNêFK�GLVSR]LF�NDåGpKR�MHGLQFH��)DNWHP�MH��åH�
OLGp VWHMQpKR�NDOHQGi QtKR�Y NX�VH�OLãt�PtURX�LQYROXþQtFK�]P Q��ýDVRYê�KDUPRQRJUDP�
VWiUQXWt�MH�RYOLYQ Q ��ELRORJLFNêPL�KRGLQDPL³��NWHUp�SUDFXMt�YH�åOi]iFK�V�YQLW Qt�VHNUHFt��
D WR�Y�K\SRIê]H��3 tþLQ\�VWiUQXWt�QHMVRX�GRSRVXG�XVSRNRMLY Y\VY WOHQ\��3RGOH�.DOYDFKD�
�.DOYDFK�� ����� ,Q�0�KOSDFKU�� ����� �� P åHPH� UR]OLãLW� GYD� RNUXK\� WHRULt� R� S tþLQiFK�
VWiUQXWt��

x (SLGHPLRORJLFNê� S tVWXS� KRYR t R� VWiUQXWt� D� XPtUiQt� MDNR� R� G MtFK�
QDKRGLOêFK��NWHUp� MVRX�SRGPtQ Q\�S HGHYãtP�YQ MãtPL�D�FKRUREQêPL�YOLY\��
3 LUR]HQi�VPUW�VWi tP�GOH�WRKRWR�S tVWXSX�QHH[LVWXMH��VPUW� MH�SRX]H��QHKRGD���
D Y�RSWLPiOQtFK�SRGPtQNiFK�P åH�EêW�åLYRW�YHOPL�GORXKê��

�

x *HURQWRORJLFNê� S tVWXS� YLGt VWiUQXWt� D� VWi t MDNR� SURFHV\� VYRX� SRYDKRX�
]iNRQLWp� NWHUp� Y\ND]XMt� GUXKRYRX� VSHFLILþQRVW� D� EOt]NRVW� X� GYRMþDW� D� MVRX�
NyGRYiQ\� JHQHWLFNRX� LQIRUPDFt�� 3 LUR]HQi� VPUW� VWi tP� H[LVWXMH�� DQL�
Y RSWLPiOQtFK�SRGPtQNiFK� VH� åLYRW�QHSURGORXåt� QDG� MLVWRX�KUDQLFL�� N�Qtå� VH�
MLå EOtåtPH��QHGRMGH���OL�N�RYOLYQ Qt�JHQHWLFNp�LQIRUPDFH���

�
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�����7 OHVQp�D�GXãHYQt�DVSHNW\�VWiUQXWt��
� 6Wi t MH� VSRMHQR� WDNp� V�W OHVQRX� LQYROXFt�� =iNODGHP� I\]LFNêFK� ]P Q YH� VWi t MH��
S HGHYãtP� RSRW HERYiQt� YãHFK� RUJiQ D ]SRPDOHQi� OiWNRYi� S HP QD�� +ODYQ SR�
ãHGHViWpP�URFH�åLYRWD�QDEêYi�W OHVQi�LQYROXFH�U\FKOHMãtKR�WHPSD���0�KOSDFKU���������
� 0H]L�QHMþDVW Mãt�SUREOpP\�SDW t ]KRUãHQt�]UDNX�D�VOXFKX��9LG Qt�VH�]DþtQi�]KRUãRYDW�
EU]\�� NROHP� ���� URNX� åLYRWD�� D� WDN� QH]EêYi� QHå� Y\KOHGDW� RþQtKR� OpND H D� QHFKDW� VL�
S HGHSVDW�EUêOH��08'U��.Y WRVODY�âLSU�KRYR t R�W]Y��DNRPRGDþQt�ãt L��FRå�MH�VFKRSQRVW�
] HWHOQ UR]SR]QDW� EOt]Np� L� Y]GiOHQp� S HGP W\�� �âLSU� ������� 3RNOHV� DNRPRGDþQt�
VFKRSQRVWL� � MH� QRUPiOQt� MHY�� NWHUê� SRVWLKXMH� NDåGpKR� þORY ND�� -HGQi� VH� R� SUHVE\RSLL��
NWHURX P åHPH� QD]YDW� Wpå� MDNR� VWD HFNp� YLG Qt�� 'DOãtP� SUREOpPHP� MH� ãHURVOHSRVW��
9LG Qt�]H�ãHUD�VH�]KRUãXMH�MLå�Y�POiGt��V�QiVWXSHP�Y NX�VH�YãDN�]Y\ãXMH���
� 6OXFK� VH� WDNp� ]KRUãXMH� NROHP� ���� URNX� åLYRWD�� NG\� VWD t OLGp� K H VO\ãt� S HGHYãtP��
Y\ããt� WyQ\�� -H� SURWR� QXWQp� POXYLW� QD� W\WR� OLGL� ] HWHOQ ML�� SRPDOHML� D� KODVLW ML�� 3 L
] HWHOQpP�POXYHQt�PRKRX�K H VO\ãtFt�L�QHVO\ãtFt�RGH]tUDW�]�~VW��SRPiKDW�VL�RþLPD��1HQt��
SUR Q OHKNp��DQL�S tMHPQp�VH�V�WtPWR�SUREOpPHP�Y\URYQDW��SURWR�E\�VH�YãLFKQL�Y�MHMLFK�
RNROt� P OL� VQDåLW� XOHKþLW� WRPXWR� þORY NX� W åNRX� VLWXDFL�� 1 NG\� MH� QXWQp� SR tGLW�
HOHNWURQLFNi�VOXFKDGOD���NWHUi�MVRX�YHOPL�GREUêP�SRPRFQtNHP���
� 9H�Y\ããtP�Y NX�VH�WDNp�]SRPDOXMH�VUGHþQt�þLQQRVW��S L QiPD]H�VH�NUiWt�GHFK��GRFKi]t�
N tGQXWt� NRVWt�� NWHUp� P åH� YpVW� N�UR]ViKOêP� EROHVWHP�� 7DNp� VH� VQLåXMH� SUXåQRVW��������������
D SRK\EOLYRVW� SiWH H D� NORXE � 2KQXWt� EêYi� REWtåQ Mãt� D� WDNp� EROHVWLYp�� $� WR� MH� WDNp�
MHGHQ� ]�G YRG � NG\� VWD t OLGp� RPH]XMt� VYRX� SRK\ERYRX� DNWLYLWX�� 7R� DOH� YHGH� N�GDOãt�
DWURILL� � ]�QHþLQQRVWL� D� N�SURKORXEHQt� SUREOpP � 6�Y NHP� VH� WDNp� VQLåXMH� W OHVQi���������������
L SV\FKLFNi�DGDSWDELOLWD�QD�VWUHVRYp�VLWXDFH���0 Qt�VH�L�FHONRYê�Y]KOHG�VHQLRU � 7 OHVQi�
YêãND� VH� VQLåXMH� RG� ��� �� ��� OHW� DVL� R� �� FP� ]D� MHGQR� GHVHWLOHWt�� FRå� MH� ]S VREHQR�
VQLåRYiQtP�REUDWO D ]Y\ãRYiQtP�]DN LYHQt�SiWH H���âLSU�������� 9ODV\�]DþtQDMt�ãHGLY W D�
Y\SDGiYDW��N åH�Xå�QHQt�WDN�SHYQi�D�REMHYXMt�VH�YUiVN\�Y�REOLþHML�D�RþQt�YiþN\���7R�YãH�
SDW t N�E åQêP�S t]QDN P VWi t���
� .H� ]P QiP� YOLYHP� VWi t GRFKi]t� L� Y�REODVWL� SV\FKLN\�� 'RFKi]t� N�SRNOHVX� IOXLGQt�
LQWHOLJHQFH�� FRå� MH� VFKRSQRVW� SRP UQ U\FKOH� VH� XþLW� D� HãLW� QRYp� � SUREOpP\�� -H�
SRYDåRYiQD� ]D� YUR]HQRX�� QH]iYLVORX� QD� G tY MãtP� XþHQt�� �. LYRKODYê�� �������



���

5HDNFH OLGt� MVRX� SRPDOHMãt� � D� QRYp� LQIRUPDFH� VH� K H ]SUDFRYiYDMt�� � +RUãt� VH��������������������
L NU\VWDOLFNi� LQWHOLJHQFH�� -GH� R� VFKRSQRVW� HãLW� ~NRO\�� N�QLPå� MH� W HED� SRGNODGRYêFK�
]QDORVWt� D� Y GRPRVWt� ]tVNDQêFK� XþHQtP�� �. LYRKODYê�� ������� =WUiFt� VH� VFKRSQRVW�
SRXåtYDW�RVYRMHQp�]QDORVWL��/LGp�VL�QHSDPDWXMt�MPpQD��QHPRKRX�VL�Y]SRPHQRXW�QD�Qi]Y\�
Y Ft� D� WR� VH� SURMHYXMH� L� YH� VFKRSQRVWHFK� HþL� D� YH� Y\MDG RYiQt�� =SRPDOXMH� VH� WDNp�
SV\FKRPRWRULFNp�WHPSR��6WDUãt�þORY N QHUHDJXMH�QD�SRGQ W\�WDN�U\FKOH�MDNR�G tY����
� .H�]P QiP�GRFKi]t� WDNp�Y�REODVWL�HPRFLRQDOLW\��.OHVi�LQWHQ]LWD�HPRþQtFK�SURåLWN �
KODYQ SR]LWLYQtFK��3R]LWLYQt�HPRFH�MVRX�YtFH�VLWXDþQ SRGPtQ Qp��D�SURWR�PDMt�YH�VWi t��
NG\� VH� PXVt� þORY N Y\URYQiYDW� V�PQRKD� SUREOpP\� D� REWtåHPL�� NOHVDMtFt� WHQGHQFL���
�9iJQHURYi�������� 6WD t OLGp�PRKRX�EêW�YtFH�PU]XWt��SRGUiåG Qt��X]DYtUDMt�VH�YtFH�GR�
VHEH�� PRKRX� EêW� L� DJUHVLYQt� þL� DSDWLþWt�� 6�S LEêYDMtFtPL� ]GUDYRWQtPL� SUREOpP\����������������
D V�~E\WNHP�VDPRVWDWQRVWL�VH�YãH�MHãW VWXS XMH��7 åFH�VH�þORY N Y\URYQiYi�V�WtP��åH�MH�
]iYLVOê�QD�SRPRFL�MLQêFK�OLGt���
�

�����1HPRF��]GUDYRWQt�SRVWLåHQt�D�VWi t
2GSUDGiYQD�VH�OLGp�VQDåLOL�KOHGDW�HOL[tU\�Y þQpKR�POiGt�D�]DVWDYLW�WDN��QHER�DOHVSR

]SRPDOLW� SURFHV� VWiUQXWt�� 7DNp� Y�GQHãQt� GRE GtN\� NRVPHWLFNêP� D� IDUPDFHXWLFNêP�
ILUPiP��NWHUp�Y\UiE Mt�U ]Qp�PDVWL�D�WDEOHW\�SURWL�YUiVNiP��VH�VQDåtPH�VWi t FR�QHMYtFH�
VNUêW��7 PLWR�PHGLNDPHQW\��GREURX�S tSUDYRX��S HGHYãtP�I\]LFNRX�DNWLYLWRX�D�VW tGPRX�
VWUDYRX� P åHPH� ]OHSãLW� VY M I\]LFNê� VWDY� L� Y]KOHG�� VWiUQXWt� DOH� ERKXåHO� QHP åHPH�
]DVWDYLW� D� V� QtP� VSRMHQêP�SUREtKDMtFtP� SURFHV P QH]DEUiQtPH�� 6Wi t MH� HWDSD� åLYRWD��
NWHUi P åH�OLGHP�QDKiQ W VWUDFK�]�QHPRKRXFQRVWL��QHVRE VWDþQRVWL�D�FHONRYpKR�~SDGNX�
RVREQRVWL��=YOiãW NG\å�VH�N�S LUR]HQpPX�SURFHVX�VWiUQXWt�S LGi�QHPRF�þL�MLQp�]GUDYRWQt�
SRVWLåHQt�� 0DULH� 9iJQHURYi� YH� VYp� NQL]H� 3V\FKRSDWRORJLH� SUR� SRPiKDMtFt� SURIHVH��
�9iJQHURYi������� GHILQXMH�QHPRF�MDNR�RGFK\ONX�QHMHQRP�ELRORJLFNRX��DOH�R]QDþXMH�ML�
]D XUþLWê�GUXK�VRFLiOQt�GHYLDFH��6�WRXWR�GHILQLFt�SOQ VRXKODVtP��3RVWRM�N�YODVWQt�QHPRFL�
P åH� YHOPL� RYOLYQLW� LGHQWLWX� þORY ND�� 1H� NDåGê� VH� GRNiåH� V�YiåQ Mãt� QHPRFt� þL�
SRVWLåHQtP� Y\URYQDW�� 1HPRF� QHQt� ]iOHåLWRVWt� MHQ� MHGQRKR� þORY ND�� DOH� RYOLYQt� FHORX��
URGLQX��0 Qt� VH� UROH� D�Y]WDK\� MHGQRWOLYêFK� þOHQ URGLQ\��NWH t VH� VQDåt�]YOiGQRXW� WXWR�
W åNRX�VLWXDFL��D�Y]iMHPQRX�SRPRFt�VH�V�Qt�Y\URYQDW���%H]�SRPRFL�EOt]NpKR�þORY ND�MH�
YHOPL� REWtåQp� WDNRYpWR� VLWXDFH� HãLW�� 1 NWH t VHQLR L VH� V�QRYRX� VLWXDFt� QHY\URYQDMt��������



���

D GRFKi]t�N�U\FKOpPX�]KRUãRYiQt�FHONRYpKR�VWDYX�D�N�QiVOHGQpPX�S HGþDVQpPX�~PUWt��
6 WtPWR�SUREOpPHP�MVHP�VH�VHWNDOD�L�Y�'RPRY SUR�VHQLRU\�Y�+RGRQtQ �

'R� GRPRYD� E\O� S LMDW� SiQ� SR� DPSXWDFL� MHGQp� QRK\� SUR� GLDEHWHV�� 7 åFH� VH� � V�WRXWR�
VLWXDFt�Y\URYQiYDO��5RGLQD�VH�R�Q M SRVWDUDW�QHPRKOD��D�WDN�E\OR�YãH� HãHQR�XPtVW QtP�
GR GRPRYD�� 3iQ� VH� WUiSLO�� X]DYtUDO� � VH� GR� VHEH�� 3HþRYDWHON\� VH� VQDåLO\� V� QtP�
NRPXQLNRYDW��YR]LO\�KR�QD�YãHFKQ\�DNWLYLW\�GRPRYD�D�QD�Y\VWRXSHQt��7R�VH�PX�OtELOR��WR�
P O UiG��2E\YDWHOp�GRPRYD�KR�DOH�QHS LMDOL�QLMDN�S iWHOVN\��SURWRåH�VH�R�Q P tNDOR��åH�
GRVW SLMH��0RåQi�WDNp�SURWR��åH�YLG OL�MHKR�SRVWLåHQt��NWHUpKR�VH�VDPL�REiYDOL���1HP O Y�
GRPRY PQRKR� S iWHO�� S HVWRåH� VH� VQDåLO� QDYD]RYDW� NRQWDNW\�� 3R� GDOãtFK� QH~VS ãtFK�
]DþDO�SURSDGDW�SDVLYLW D VY M SRP\VOQê�ERM�R�PtVWR�SRPDOX� ]DþDO� Y]GiYDW��3UREOpP\�
V DONRKROHP� VH� VWXS RYDO\�� QDNRQHF� E\O� XPtVW Q QD� SURWLDORNRKROQt� OpþHQt� GR�
.URP tåH�� 3R� QiYUDWX� ]S W GR� GRPRYD� KR� DOH� SRWNDOD� GDOãt� UiQD� �� DPSXWDFH� GUXKp�
QRK\��7 åFH�WR�QHVO�D�GYD�P VtFH�SR�RSHUDFL�]HP HO��
.DåGi�YiåQi�QHPRF�P Qt�VRFLiOQt�SR]LFL�QHPRFQpKR��3RGOH�.DOYDFKD���.DOYDFK������

,Q 0�KOSDFKU�� ����� P åHPH� LGHQWLILNRYDW� �� KODYQtFK� RNUXK FKRUREQêFK� SRUXFK����������
X VRXþDVQêFK�VHQLRU �

�� $WHURVNOHUR]D�� NRUQDW Qt�WHSHQ��D�MHMt�SURMHY\���
D� LVFKHPLFNi�FKRURED�VUGHþQt������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
E���SRVWLåHQt�PR]NRYêFK�WHSHQ����������������������������������������������������������������������� �
F� SRVWLåHQt�WHSHQ�GROQtFK�NRQþHWLQ��NWHUp�P åH�YpVW�Då�N�DPSXWDFL������������������������������������������������������������������������������������������������������

��� 2EVWUXNþQt� FKRURED� EURPFKRSXOPRQiOQt� �UR]HGPD� SOLFQt�� �� YHGH�
N GXãQRVWL��Y\NDãOiYiQt�KOHQX�D�RWRN P GROQtFK�NRQþHWLQ��

�� 2VWHRDUWUR]D�������� GHJHQHUDWLYQt�SRVWLåHQt�NORXEQt�FKUXSDYN\��3 tþLQRX�EêYi�
YUR]HQi GLVSR]LFH��DOH�S HGHYãtP�S HW åRYiQt��D�GUREQi�SRUDQ Qt�NORXE �

�� 2VWHRSRUR]D��� DWURILH�NRVWL���]YêãHQp�UL]LNR�]ORPHQLQ��
�� $O]KHLPHURYD� QHPRF� �� ~SDGHN� SV\FKLFNêFK�� LQWHOHNWRYêFK� VFKRSQRVWt�� -HMt�

SRGVWDWRX�MH�S HGþDVQi�DWURILH�PR]NX�VH�]iQLNHP�PR]NRYêFK�EXQ N��
�� 3RUXFK\�]UDNX�YHGRXFt�Då�NH�VOHSRW �
�� 3RUXFK\�VOXFKX����]YOiãW SRNXG�QHO]H�VWDY�RYOLYQLW�QDVORXFKDGO\�� � ��

�



���

� .DåGi�QHPRF�MH�SUR�VHQLRUD�YHONRX�]iW åt���-DNpNROL�VRPDWLFNp�RQHPRFQ Qt�QHS VREt�
MHQ�W OHVQp�SRWtåH��DOH�RYOLY XMH�L�SV\FKLNX��=YOiGiQt�WpWR�]iW åH�SUREtKi�YH�W HFK�Ii]tFK��
�� )i]H�ãRNX�D�SRS HQt���QiVOHGXMH�LKQHG�SR�LQIRUPDFL�R�QHPRFL��9�WpWR�Ii]L�QHPRFQê�
ViP�VRE S HGVWtUi��åH�MGH�R�RP\O��åH�WR�QHP åH�EêW�SUDYGD��1HFKFH�VH�VPt LW�V�WtP��åH�MH�
QHPRFQê�� QHER� GRNRQFH� V�WtP�� åH� QHEXGH� åtW�� 3RS HQt� MH� DNFHQWRYDQRX� SV\FKLFNRX�
UHDNFt��
�� )i]H�SRVWXSQpKR�S LMHWt�VNXWHþQRVWL�]D]QDPHQiYi��åH�MH�þORY N RSUDYGX�QHPRFQê��
1HPRFQt� VH� ]DþtQDMt� VH� VYêP� VWDYHP� Y\URYQiYDW� U ]QêP� ]S VREHP�� 'Y ]iNODGQt�
VNXSLQ\� REUDQQêFK� PHFKDQLVP R]QDþXMHPH� MDNR� ~WRN� D� ~QLN�� 0 åH� MtW� R� DJUHVL��
RGPtWiQt�OpþE\��QHER�~QLN�N�SUDFRYQtP�DNWLYLWiP���
�� )i]H� VPt HQt� VH� V�FKRURERX� D� MHMtPL� G VOHGN\� �� � Y�WpWR� Ii]L� QHPRFQê� ]Qi�
VNXWHþQRVWL�VYp�QHPRFL��DNFHSWXMH�MH�D�Y\URYQiYi�VH�V�QLPL��� �9iJQHURYi��������
� =GUDYRWQt� SRVWLåHQt� MH� SDN� GHILQRYiQR� GOH� ]iNRQD� R� VRFLiOQtFK� VOXåEiFK� MDNR�
W OHVQp��PHQWiOQt�� GXãHYQt�� VP\VORYp� QHER� NRPELQRYDQp� SRVWLåHQt�� MHKRå� GRSDG\� þLQt�
QHER�PRKRX�þLQLW�þORY ND�]iYLVOêP�QD�SRPRFL�MLQp�RVRE\����ZZZ�SRUWDO�JRY�F]���7 åFH�
QHPRFQê� þORY N VQDGQR� ]WUiFt� VP\VO� åLYRWD�� -H� SUR� Q M YHOPL� G OHåLWi� NDåGi� SRPRF��
NDåGi� SRGDQi� UXND�� YOtGQp� VORYR� D� ~VP Y�� NWHUê�PX� SRP åH� ]DSRPHQRXW� QD� W åNRVWL�������
D QDOp]W�QRYê�VP\VO�åLYRWD���
�

�����'HPHQFH���]tVNDQp�SRVWLåHQt�
� 6H� VWiUQRXFt� SRSXODFt� URVWH� L� SRþHW� OLGt� VWLåHQêFK� GHPHQFt� QDWROLN�� åH� VH� KRYR t
R WLFKp� HSLGHPLL�� 'HPHQFH� MH� MHGQtP� ]�QHMþDVW MãtFK� GXãHYQtFK� RQHPRFQ Qt������������������
�0�KOSDFKU�� ����� 6�WtPWR� IDNWHP� VH� VSROHþQRVW� PXVt� VPt LW� D� HãLW� YþDV� SUREOpP\�
V Y\WYi HQtP�SRGPtQHN�SUR�VWiOH�VH�]Y\ãXMtFt�SRþHW�VHQLRU V WtPWR�RQHPRFQ QtP���
� -LKRPRUDYVNê�NUDM��YH�NWHUpP�åLML��VH��R�WXWR��SUREOHPDWLNRX�]DþDO�LQWHQ]LYQ ]DMtPDW���
'RSRVXG� WpWR� REODVWL� QHE\OD� Y QRYiQD� WDNRYi� SR]RUQRVW�� .UDM� ]DþDO� V�RMHGLQ OêP�
SURMHNWHP��YH�NWHUpP�WêP\�RGERUQtN EXGRX�QDYãW YRYDW�YãHFKQD�]D t]HQt�SUR�VHQLRU\��
NWHUi MVRX� MtP�] L]RYiQD�� �SUR]NRXPDMt�VWiYDMtFt�VLWXDFL�D�GDMt�GRSRUXþHQt�N� WRPX��DE\�



���

FKRG W FKWR�]D t]HQt�Y\KRYRYDO�NULWpULtP�ýHVNp�JHURQWRORJLFNp�D�ýHVNp�DO]KHLPHURYVNp�
VSROHþQRVWL��2GERUQtFL�EXGRX�QHMHQ�SUR]NRXPiYDW�FKRG�]D t]HQt��SRGPtQN\��Y\EDYHQt��
DNWLYLW\��DOH�EXGRX�]iURYH ãNROLW�SHUVRQiO�WDN��DE\�VH�R�OLGL�SRVWLåHQp�GHPHQFt�GRNi]DO�
SRVWDUDW�� �%\OR�E\�GREUp�� NG\E\� VH� WHQWR�SURMHNW� VWDO� DNUHGLWRYDQêP��SRXåLWHOQêP�SUR�
FHORX�ýHVNRX�UHSXEOLNX��
� 'HPHQFH�Y]QLNi�QD� ]iNODG RUJDQLFNpKR�SRVWLåHQt� FHQWUiOQtKR�QHUYRYpKR� V\VWpPX��
=SRþiWNX� MH� YHOPL� W åNp� MHMt� S t]QDN\� UR]SR]QDW�� 8� WpWR� FKRURE\� MGH� S HGHYãtP���������������
R SRUXFK\� UR]XPRYêFK� VFKRSQRVWt�� .�W PWR SRUXFKiP� YãDN� GRFKi]t� L� S L Q NWHUêFK�
MLQêFK� RQHPRFQ QtFK�� QDS tNODG� X� GHSUHVt�� 3DN� P åH� EêW� GHPHQFH� ãSDWQ
GLDJQRVWLNRYiQD���
� 0H]L�KODYQt�S t]QDN\�GHPHQFH�SDW t������������������������������

x 3RUXFK\�SDP WL� ��þORY N VL�QHY\EDYXMH�MPpQD��VORYD��]DSRPtQi�Y FL�
x 3RWtåH�V�RULHQWDFt�Y�þDVH�D�SURVWRUX� ��SDFLHQW�QHYt��NGH�MH��SURVW HGt�VH�PX�]Gi�

FL]t�� QHYt�� FR� MH� ]D� GHQ�� URN�� � QHSDPDWXMH� VL�� FR� VH� RGHKUiOR� YþHUD� D� FR� S HG�
P VtFHP��

x 3RUXFK\�UR]XPRYêFK�VFKRSQRVWt�� ãSDWQi�VFKRSQRVW� HãLW�SUREOpP\��
x 0RWRULFNp�SRWtåH�� QHGRNiåH�VH�REOpNQRXW��QHYt�MDN��
x 3RUXFK\�S L SR]QiYiQt�S HGP W D OLGt��
x 3RUXFK\� HþL� � �� Y�NRQHþQp� Ii]L� GRFKi]t� N�PXWLVPX� �Q PRW � RQ P Qt�� ]WUiW

HþL����
x 3RUXFK\�FKRYiQt����DJUHVLYLWD��SRGUiåG QRVW��DSDWLH��
x 'DOãt�SURMHY\���~W N\��OKRVWHMQRVW��LQNRQWLQHQFH��SRUXFK\�S tMPX�SRWUDY\������
� ��3LFKDXG��	�7KDUHDXRYi��������
'HPHQFH�VH�Y\VN\WXMH�Y�XUþLWêFK�VWDGLtFK��7DWR�VWDGLD�MVRX�UR]G OHQD�SRGOH��SRUXFK�

SDP WL��HPRþQt�NRQWURO\��SRUXFK�PRWLYDFH��]P Q VRFLiOQtKR�FKRYiQt�D�HPRþQt�ODELOLW\��
-LQêPL�VORY\�MH�WR�UR]G OHQt�SRGOH�VWXSQ GXãHYQtKR�SRVWLåHQt��=MHGQRGXãHQi�SUH]HQWDFH�
VWDGLt�GHPHQFH��NWHUi�MH�XåtYiQD�Y�RGERUQp�OLWHUDWX H��UR]G OXMH�WXWR�QHPRF�GR�W t VWiGLt��
0tUQi� GHPHQFH� �� MH� SDWUQê� SRNOHV� SDP WL�� � NWHUê� MH� QD� REWtå� S L E åQêFK� GHQQtFK�
þLQQRVWHFK��DOH�MH�PRåQê�VRE VWDþQê�åLYRW��



���

6W HGQ W åNi�GHPHQFH� ���SDP MH�QDUXãHQD�QDWROLN��åH�QHQt�PRåQê�VRE VWDþQê�åLYRW���
3RVWLåHQt�QHMVRX�VFKRSQL�Y\NRQiYDW�VP\VOXSOQRX�þLQQRVW��SDP MH�SRUXãHQD�YH�YãHFK�
VORåNiFK�����
7 åNi� GHPHQFH� �� SRVWLåHQt� MVRX� SOQ RGNi]iQL� QD� SRPRF� RNROt�� PDMt� YHOPL� W åNp�
SDP WL�SRUXFK\�YH�YãHFK�VORåNiFK����� 0�KOSDFKU���������

-DN�P åHPH�NRPXQLNRYDW�V�þORY NHP SRVWLåHQêP�GHPHQFt"��1HPRåQRVW�QRUPiOQ
NRPXQLNRYDW� MH� SUR� RNROt� SRVWLåHQpKR� þORY ND� YåG\� YHONêP� � SUREOpPHP�� -VRX� L� MLQp���
]S VRE\� NRPXQLNDFH� PLPR� NRPXQLNDFL� YHUEiOQt�� -H� WR� QDS tNODG� GRWHN�� SRKOHG��
PLPLND��VOXFK��� HãHQtP�P åH�EêW�KXGED��6�GHPHQFt�VH�åLMH�W åFH��-H�WR�QiURþQp�MDN�SUR�
QHPRFQpKR��WDN�SUR�MHKR�URGLQX��1 NG\�MH�VWDY�WDN�YiåQê��åH�MH�OHSãtP� HãHQtP�XPtVW Qt�
QHPRFQpKR�GR�]D t]HQt��NGH�VH�R�Q M SRVWDUi�Y\ãNROHQê�SHUVRQiO�����
�

����� 6RFLiOQt�DVSHNW\�VWiUQXWt�
� .DåGê�þORY N E KHP�åLYRWD�SURFKi]t�Q NROLND�VRFLiOQtPL�UROHPL��-HGQRX�MH�GtW WHP��
URGLþHP�� ]DP VWQDQFHP� Y�SUiFL�� D� WDN� E\FKRP�PRKOL� SRNUDþRYDW� GiO��.DåGi� WDWR� UROH�
QHVH�V�VHERX�XUþLWi�SUiYD�L�SRYLQQRVWL��-HGQRX�]�W FKWR�UROt�MH�L�UROH�VHQLRUD��NWHUi�QHQt�
MHGQRGXFKi�� ýORY N VH� GR� Qt� GRVWiYi� Y�SRNURþLOHMãtP� Y NX�� NWHUê� VRXYLVt� V�MLVWRX�
W OHVQRX�L�GXãHYQt�LQYROXFt��6�S LEêYDMtFtPL�URN\�VH�YãH�MHãW VWXS XMH��þORY N SURG OiYi�
DGX�QHPRFt��S HVWiYi�EêW�VDPRVWDWQê��VRE VWDþQê��7R�YãH�MH�SUR�Q M ]iW åt���
� 3UYQt� SUREOpP�QDVWiYi� S L RGFKRGX�GR� G FKRGX��1H� NDåGê� VH� Y\URYQi� V�WtP�� åH� Xå�
QHEXGH SDW LW� GR� SUDFRYQtKR� SURFHVX�� ]WUDWt� NRQWDNW� V�NROHJ\�� D� EXGH� WDN� þiVWHþQ
L]RORYiQ�� -HãW KRUãt� MH� RGFKRG� GR� SHQ]H� SUR� W\� VHQLRU\�� NWH t QHPDMt� åiGQp� NRQtþN\�������
D ]iMP\��1DMHGQRX�]WUDWt� VP\VO� åLYRWD�� QHYt�� FR� V�YROQêP�þDVHP��7\WR� ]P Q\�� ]YOiãW
X OLGt��NWH t VH�QD�VWi t QHS LSUDYRYDOL�D�MVRX�MtP�]DVNRþHQL��PRKRX�YpVW�N�SDWRORJLFNpPX�
VWi t��ýORY N VH�X]DYtUi�GR�VHEH��PiOR�NRPXQLNXMH�V�RNROtP��åLMH�YH�VPXWNX�D�EH]QDG ML��
FRå�P åH�YpVW�N�GHSUHVtP��þL�GRNRQFH��N�UH]LJQDFL�QD�åLYRW���
� 'DOãtP�SUREOpPHP�MH�RKURåHQRVW�VHQLRU � 9�SRVOHGQt�GRE VH�VHQLR L VWiYDMt�þtP�GiO�
þDVW ML�RE PL QiVLOQêFK�D�MLQêFK��WUHVWQêFK�þLQ � 3DFKDWHOp�Y\XåtYDMt�MHMLFK�G Y LYRVWL���
SRPDOHMãtFK� UHDNFt�� PHQãt� VFKRSQRVWL� ~QLNX�� REUDQ\� D� RVDP ORVWL�� 0RWLYHP� EêYi�



���

Y WãLQRX� PDMHWNRYê� SURVS FK�� P åH� MtP� EêW� YãDN� L� SRXKi� DJUHVLYLWD� GHYLDQWQtFK�
SDFKDWHO � =YOiãWQtP�S tSDGHP�MH�VH[XiOQt�DJUHVH�Y þL�VWDUêP�åHQiP��7DWR�DJUHVH�P åH�
EêW�SURMHYHP�SDFKDWHORY\�GHYLDFH���JHURQWRILOLH���0�KOSDFKU��������
� 9�VRXYLVORVWL� VH� VWiUQRXFt� �SRSXODFt� QHP åHPH� RSRPHQRXW� SUREOHPDWLNX� DJHLVPX��
MHKRå H[WUpPQtPL� IRUPDPL� MVRX� WêUiQt� D� ]QHXåtYiQt�� 9�VRXþDVQp� GRE VH� V� SRMPHP�
DJHLVPXV�VHWNiYiPH�þtP�GiO�þDVW ML��9HOPL�WRWLå�VRXYLVt�V�GQHãQt�GHPRJUDILFNRX�VLWXDFt��
VH� VWiUQRXFt� SRSXODFt�� $JHLVPXV� MH� GHILQRYiQ� MDNR� Ä� «� SURFHV� V\VWHPDWLFNpKR�
VWHUHRW\SL]RYiQt� �D�GLVNULPLQDFH�OLGt�SUR�MHMLFK�VWi t «�³��9LGRYLüRYi��������VWU���������
6WD t OLGp�MVRX�KRGQRFHQL�MDNR�VHQLOQt��QHVFKRSQt��VWDURPyGQt���7êUiQt�MH�Y�VRXGQt�SUD[L�
FKiSiQR� MDNR� Ä�«� ]Op� QDNOiGiQt� VH� VY HQRX� RVRERX�� Y\]QDþXMtFt� VH� Y\ããtP� VWXSQ P
KUXERVWL� D� EH]FLWQRVWL� D� XUþLWRX� WUYDORVWt�� NWHUp� SRãNR]HQi� RVRED� SRFL XMH� MDNR� W åNp�
S tNR t�³��0�KOSDFKU��������VWU������ =DQHGEiYiQt�SpþH�MH�YHONêP�SUREOpPHP��SURWRåH�
QHH[LVWXMH�Y�VRXþDVQp�GRE åiGQi�SUiYQt�~SUDYD��NWHUi�E\�Y\PH]RYDOD�RGSRY GQRVW�G Wt�
Y þL�VWDUêP�URGLþ P ��VHQLRU P���
� 'R� WpWR� REODVWL� WêUiQt�� ]QHXåtYiQt� D� ]DQHGEiYiQt� P åHPH� ]D DGLW� W OHVQp� WêUiQt�
YþHWQ ELWt��NRSiQt��QHSRVN\WQXWt�SRPRFL��GiOH�KUR]E\��]DVWUDãRYiQt��Y\QXFRYiQt�RGND]X�
PDMHWNX� Y�]iY WL�� RGHEUiQt� SHQ ] �SHQ]H��� SRQLåRYiQt�� QHGREURYROQRX� L]RODFL�����������������
D Y�QHSRVOHGQt� DG WDNp�QDGP UQp�SRGiYiQt�SUiãN QD�VSDQt�D�XNOLGQ Qt��
� 7R�QHMKRUãt�� FR�P åH�þORY ND�SRWNDW�� MH�GRþNDW�VH�SR�FHORåLYRWQt�QiPD]H� WDNRYpKR�
]DFKi]HQt� RG� YODVWQtFK� G Wt�� =Gi� VH� QiP� WR� Då� QHPRåQp�� DOH� ERKXåHO� L� WRWR� VH� G MH��
7DNRYê�VHQLRU�QHPi�PQRKR�PRåQRVWt�VH�EUiQLW��1 NWH t DQL�QHPRKRX�Y]KOHGHP�NH�VYp�
QHPRFL�� MDNRX�MH�QDS tNODG�GHPHQFH�� �.Y OL� WpWR�QHPRFL�E\�QHPXVHO\�EêW� MLPL�SRGDQp�
LQIRUPDFH�EUiQ\� MDNR�SUDYGLYp��=YOiã NG\å�RNROt�GRE H ]Qi� MHMLFK�V\QD�þL�GFHUX� MDNR�
VWDURVWOLYp� � D� EH]SUREOpPRYp� MHGLQFH�� 1 NWH t VHQLR L DQL� R� VYpP� WUiSHQt� QHFKW Mt�
KRYR LW�� � 6W\Gt� VH� ]D� WR�� MDNp� MVRX� MHMLFK� G WL�� D� GiYDMt� VL� YLQX� ]D� WR�� � MDN� � ãSDWQ MH�
Y\FKRYDOL�� -H� WR� YHOPL� REWtåQi� VLWXDFH� XPRFQ Qi� WtP�� åH� Q NWHUp� S tSDG\� WêUiQt����������������
D ]DQHGEiYiQt�VHQLRU VH�RGHKUiYDMt�]D�]DY HQêPL�GYH PL��D�WDN�VH�YHOPL�REWtåQ S tSDG�
GRVWDQH�W]Y��QD�SRYUFK��6HQLRU�MH�WDN�ERKXåHO�RGNi]iQ�QD�GRåLWt�Y�W åNêFK�SRGPtQNiFK��
�



���

� 1HMHQ� Y�NUXKX� URGLQQpP�� DOH� L� Y�~VWDYQt� SpþL�� KODYQ GORXKRGREp�� GRFKi]t� N�WêUiQt�������
D ]DQHGEiYiQt�VHQLRU � 1HMþDVW Mãt�SURMHY\�ãSDWQpKR�]DFKi]HQt�Y�~VWDYHFK��MVRX��

�� KUXEp�]DFKi]HQt�YþHWQ ELWt�
�� QiVLOQ SURYiG Qi�DNWLYL]DFH�
�� QHGRVWDWHþQê�S tMHP�SRWUDYLQ�D�WHNXWLQ�
�� QHGRVWDWHþQi�RãHW RYDWHOVNi�SpþH�
�� RGSRMRYiQt�VLJQDOL]DþQtFK�]D t]HQt�
�� XUiåOLYp�MHGQiQt�D�SRQLåRYiQt�
�� QDGP UQp�SRXåtYiQt�RPH]RYDFtFK�SRP FHN�
�� QHS LP HQp�SRUXãRYiQt�VRXNURPt�
�� QHS LP HQp�RPH]RYiQt�UR]KRGRYDFtFK��SUiY�D�DXWRQRPLH�
��� QDGP UQp�S HPLV RYiQt�
����]QHXåtYiQt�ILQDQþQtFK�SURVW HGN D Y\PiKiQt�QHRSUiYQ QêFK�SODWHE�
��� RPH]RYiQt�VRFLiOQtFK�NRQWDNW � VRFLiOQt�GHSULYDFH�
��� RPH]RYiQt�GXFKRYQtKR�åLYRWD��QHGRVWXSQRVW�FtUNHYQtFK�~NRQ
����QDGP UQi�LQVWLWXFLRQDOL]DFH�XPtUiQt���0�KOSDFKU��������

� 7êUiQt� D� ]QHXåtYiQt� VHQLRU MH� YHOPL� VORåLWêP� SUREOpPHP�� 1 NG\� MH� YHOPL� W åNp�
WHQWR�SUREOpP�RGKDOLW��,�NG\å�VH�QDNRQHF�SRGD t VLWXDFL�REMDVQLW��D�YLQtN�MH�SRWUHVWiQ��SUR�
VHQLRUD�MH�YHOPL�REWtåQp�åtW�GiO�VH�Y]SRPtQNDPL�QD�WR��FR�SURåLO���
�



���

� 9ROQê�þDV�D�VHQLR L
&R�MH�WR�YODVWQ YROQê�þDV"�1D�WXWR�RWi]NX�QDMGHPH�Y�OLWHUDWX H KQHG�Q NROLN�GHILQLF��

-HGQD� ]�QLFK� XYiGt�� åH� YROQê� þDV� MH� ���«�RSDN GRE\� QXWQp� SUiFH� D� SRYLQQRVWt� D� GRE\�
QXWQp N�UHSURGXNFL�VLO«³��3U FKD��:DOWHURYi��	�0DUHã�,Q�3iYNRYi�D�NRO��������VWU����
-LQi� GHILQLFH� KRYR t Ä� «R YROQpP þDVH� MDNR� R� þDVRYpP� SURVWRUX�� NWHUê� þORY NX�
XPRå XMH� VYRERGQRX� YROEX� þLQQRVWt�� NG\� VL� þORY N Y\EtUi� þLQQRVW� QH]iYLVOH� QD�
VSROHþHQVNêFK� SRYLQQRVWHFK�� Y\NRQiYi� ML� GREURYROQ D WDWR� þLQQRVW� PX� SRVN\WXMH�
XVSRNRMHQt�D�S tMHPQp�]iåLWN\«�³�9iåDQVNê��	�6PpNDO�������
� +ODYQtP� ~NROHP� YROQpKR� þDVX� MH� S HGHYãtP� ]OHSãHQt� NYDOLW\� åLYRWD�� =S VRE�
Y\XåtYiQt� YROQpKR� þDVX� MH� MHGQtP� ]�XND]DWHO åLYRWQtKR� VW\OX�� äLYRWQt� VW\O� Y\SRYtGi������
R V\VWpPX�KRGQRW�NDåGpKR�þORY ND��+RGQRWRYi�RULHQWDFH�VH�SURMHYXMH�GY PD�SURWLNODG\�
� PtW� þL� EêW�� � �3iYNRYi� D� NRO�� ������� 1 NWH t OLGp� VKURPDå XMt�PDWHULiOQt� S HGP W\��������
D åHQRX�VH�]D�NYDQWHP�]iåLWN � DQLå�E\�VL�MH�SURåLOL��MLQt�MH�SURåtYDMt�LQWHQ]LYQ D UDGXMt�
VH�L�]�PDOLþNRVWt���
� 9ROQRþDVRYp� DNWLYLW\� MVRX� G OHåLWRX� VRXþiVWt� åLYRWD� MHGLQFH� Y�REGREt� FHOpKR� MHKR�
YêYRMH�� 3ODWt� WR� WHG\� L� � SUR� �VHQLRUVNi� OpWD�� 3RX]H� DNWLYQt� VWi t SOQp� ]iåLWN D UDGRVWL�
P åH�EêW�~VS ãQp��-DN�WHG\�VHQLR L PRKRX�WUiYLW�VY M YROQê�þDV"��1D�WXWR�RWi]NX�QHO]H�
MHGQR]QDþQ RGSRY G W�� -H� UR]GtO� Y�DNWLYLWiFK� VHQLRU åLMtFtFK� QD� YHVQLFL���
D YH��P VWHFK��D�WDNp�X�VHQLRU V QRUPiOQtP��D�V�SDWRORJLFNêP�SU E KHP�VWiUQXWt���
� 8� ]GUDYRWQ SRVWLåHQêFK� VHQLRU MH� ]DSOQ Qt� YROQpKR� þDVX� REWtåQ Mãt�� 2� Q NWHUp�
VHQLRU\� VH� VWDUDMt� URGLQQt� S tVOXãQtFL�� MLQt� VHQLR L MVRX� NY OL� VYpPX� SRVWLåHQt�� NWHUp�
Y\åDGXMH�FHORGHQQt�SpþL�V�QRþQtP�GRKOHGHP��XE\WRYiQL�YH�VSHFLiOQtFK�]D t]HQtFK���7DNp�
Y\XåLWt� MHMLFK�YROQpKR�þDVX� MH� UR]GtOQp��3RNXG� MH� þORY N GRPD��Y�EOt]NRVWL� VYp� URGLQ\��
NWHUi VH�R�Q M UiGD�D�GREURYROQ VWDUi��MVRX�PH]L�QLPL�GREUp�Y]WDK\��P åH�SURåtW�KH]Np�
VWi t L� S HV� VYp� ]GUDYRWQt� SUREOpP\�� 5RGLQD� PX� UiGD� Y\SRP åH� V�Y\SOQ QtP� MHKR�
YROQêFK�FKYLO��$OH�MDN�MH�WRPX�Y�GRPRYHFK�SUR�VHQLRU\"��&R�VH�NOLHQW P QDEt]t"��-VRX���
RE\YDWHOp�GRPRY VSRNRMHQL��V�QDEt]HQêPL�DNWLYLWDPL"�0RKRX�]DVDKRYDW�GR�SURJUDPX�
DNWLYLW��SRPRFL�KR�SOiQRYDW"�7R�MVRX�RWi]N\��QD�NWHUp�MVHP�KOHGDOD�RGSRY GL�Y�SUDNWLFNp�
þiVWL�WpWR�SUiFH��
�



���

� 3RE\WRYi�]D t]HQt�SUR�VHQLRU\�
����3RE\WRYi�]D t]HQt�VRFLiOQtFK�VOXåHE�

� ���6Wi t QHPi�EêW�NRQFHP�åLYRWD��QêEUå�MHKR�NRUXQRX³�
� $QGUp�5HSRQG�����âLSU��������
� 3RVWDUDW�VH�R�VWDUp��QHPRFQp���QHPRKRXFt�þL�MDNNROLY�VRFLiOQ ]QHYêKRGQ Qp��REþDQ\�
MH PRUiOQt�SRYLQQRVWt�QiV�YãHFK��NWH t MVPH�]GUDYt��9åG\ L P\�VWiUQHPH�D�GRVWDQHPH�VH�
MHGQRX GR�Ii]H��NG\�QiP�S HVWDQH�]GUDYt�VORXåLW���RFKDEQRX�VtO\��QHER�VH�GRVWDQHPH�GR�
VLWXDFH��NG\�VL��QHEXGHPH�VFKRSQL�VDPL�SRPRFL�D�EXGHPH�RGNi]iQL�QD�SRPRF�D�RFKRWX�
GUXKêFK���3URWR�MVRX�] L]RYiQD�]D t]HQt��NGH�PRKRX�WLWR�OLGp�EêW�XE\WRYiQL��NGH�MVRX�MLP�
]DEH]SHþHQ\� ]iNODGQt� SRW HE\�� SRPRF�� D� � DNWLYQt� GRåLWt� � VWi t�� �0H]L� WDNRYi� ]D t]HQt�
SDW t L� GRPRY\� SUR� VHQLRU\� D� GRPRY\� VH� ]YOiãWQtP� UHåLPHP�� 3RGPtQN\� SUR� S LMHWt����������
D GDOãt� QiOHåLWRVWL� VSRMHQp� V�SRE\WHP�Y�W FKWR� ]D t]HQtFK� XSUDYXMH� ]iNRQ�2� VRFLiOQtFK�
VOXåEiFK� þ�� ���� ±� ����� 6E��3UR� SRVN\WRYiQt� VRFLiOQtFK� VOXåHE� VH� ] L]XMt� WDWR� ]D t]HQt�
VRFLiOQtFK�VOXåHE��

x FHQWUD�GHQQtFK�VOXåHE��
x GHQQt VWDFLRQi H��
x WêGHQQt�VWDFLRQi H��
x GRPRY\�SUR�RVRE\�VH�]GUDYRWQtP�SRVWLåHQtP��
x GRPRY\�SUR�VHQLRU\��
x GRPRY\�VH�]YOiãWQtP�UHåLPHP��
x FKUiQ Qp�E\GOHQt��
x D]\ORYp�GRP\��
x GRP\�QD�S O FHVW\��
x ]D t]HQt�SUR�NUL]RYRX�SRPRF��
x Qt]NRSUDKRYi�GHQQt�FHQWUD��
x Qt]NRSUDKRYi�]D t]HQt�SUR�G WL�D�POiGHå��
x QRFOHKiUQ\��
x WHUDSHXWLFNp�NRPXQLW\��
x VRFLiOQt�SRUDGQ\��



���

x VRFLiOQ WHUDSHXWLFNp�GtOQ\��
x FHQWUD�VRFLiOQ UHKDELOLWDþQtFK�VOXåHE��
x SUDFRYLãW UDQp�SpþH��
x LQWHUYHQþQt�FHQWUD��
x ]D t]HQt�QiVOHGQp�SpþH�����=iNRQ þ������±������6E���

3UR� VHQLRU\�� NWH t MVRX� QHVRE VWDþQt�� SRW HEXMt� FHORGHQQt� SpþL� � D� URGLQD� VH� R� Q
QHP åH�SRVWDUDW�� � MVRX� ] t]HQ\� GRPRY\�SUR� VHQLRU\� D� GRPRY\� VH� ]YOiãWQtP� UHåLPHP������
9 GRPRYHFK�SUR� VHQLRU\� VH� SRVN\WXMt� SRE\WRYp� VOXåE\� RVREiP�� NWHUp�PDMt� VQtåHQRX�
VRE VWDþQRVW�]HMPpQD�]�G YRGX�Y NX�� MHMLFKå�VLWXDFH�Y\åDGXMH�SUDYLGHOQRX�SRPRF�MLQp�
I\]LFNp� RVRE\�� 9 GRPRYHFK� VH� ]YOiãWQtP� UHåLPHP� VH� SRVN\WXMt� SRE\WRYp� VOXåE\�
RVREiP��NWHUp�PDMt�VQtåHQRX�VRE VWDþQRVW�]�G YRGX�FKURQLFNpKR�GXãHYQtKR�RQHPRFQ Qt�
QHER�]iYLVORVWL�QD�QiY\NRYêFK�OiWNiFK��D�RVREiP�VH�VWD HFNRX�$O]KHLPHURYRX�GHPHQFt�
D RVWDWQtPL� W\S\� GHPHQFt�� NWHUp� PDMt� VQtåHQRX� VRE VWDþQRVW� ]� G YRGX� W FKWR�
RQHPRFQ Qt�� MHMLFKå� VLWXDFH� Y\åDGXMH� SUDYLGHOQRX� SRPRF� MLQp� I\]LFNp� RVRE\�� 5HåLP�������
Y W FKWR� ]D t]HQtFK� S L SRVN\WRYiQt� VRFLiOQtFK� VOXåHE� MH� S L]S VREHQ� VSHFLILFNêP�
SRW HEiP�W FKWR�RVRE�����=iNRQ�þ������±������6E���
�

�����3RE\W�Y�GRPRY SUR�VHQLRU\�D�DNWLYL]DþQt�SURJUDP\�
� 'R� GRPRYD� SUR� VHQLRU\� MVRX� S LMtPiQL� VHQLR L QD� ]iNODG åiGRVWL�� 3RNXG� VSO XMt�
SRGPtQN\�SUR�XPtVW Qt�GR�]D t]HQt�D�MH��OL�YROQp�PtVWR��NOLHQW�MH�S LMDW��-H�YHOPL�G OHåLWp�
SUR NOLGQê� D� S tMHPQê� YVWXS� NOLHQWD� GR� QRYpKR� �XP OpKR�� GRPRYD�� MH� �� OL� QD� WXWR�
VNXWHþQRVW� S LSUDYHQ�� 3 HG� YVWXSHP� GR� GRPRYD� E\� P O PtW� PRåQRVW� VH]QiPLW� VH�
V QRYêP� SURVW HGtP�� SURKOpGQRXW� VL� KR�� ]MLVWLW� PRåQRVWL� Y\XåLWt� YROQpKR� þDVX�� ]GD� VH�
P åH� Y QRYDW� VYêP� NRQtþN P�� NG\� S LMtPDW� QiYãW Y\�� 0 O E\� ]QiW� VYi� SUiYD�����������������
D SRYLQQRVWL�� EêW� REH]QiPHQ� V�YQLW QtPL� SUDYLGO\� GRPRYD�� %RKXåHO� X� ]GUDYRWQ
SRVWLåHQêFK� VHQLRU WR� EêYi� Q NG\� REWtåQp�� 6WiYi� VH�� åH� MVRX� GR� ]D t]HQt� VHQLR L
XPtV RYiQL� URGLQQêPL�S tVOXãQtN\��NG\�Xå� MH� MHMLFK�I\]LFNê� L�SV\FKLFNê�VWDY�]DQHGEiQ����
D MHMLFK�VWDY� MH�QDWROLN�ãSDWQê��åH�R�Q MDNpP�VYRERGQpP�UR]KRGRYiQt�QHP åH�EêW� Hþ���
3DN VH�P åH�VWiW��åH�MHMLFK�SRE\W�MH�MHQ�SDVLYQtP�þHNiQtP�QD�MtGOR��OpN\�D��K\JLHQX��EH]�
]iMPX� R� RNROt� � D� MDNRXNROLY� � � DNWLYLWX�� � 3RNXG� � YãDN� þORY N Yt�� FR� KR� þHNi�� MH� V�WtP�



���

REH]QiPHQ� D� VPt HQ�� MH� QD� GREUp� FHVW N SOQRKRGQRWQpPX� åLYRWX� Y�WRPWR� ]D t]HQt��
9 QRYpP�GRPRY E\�P OL�PtW�NOLHQWL�SRVN\WQXWX�QHMHQ�SOQRKRGQRWQRX�]GUDYRWQt�SpþL��
S tMHPQp�XE\WRYiQt��RKOHGXSOQê�SHUVRQiO��DOH�WDNp�DNWLYL]DþQt�SURJUDP\��0 O\�E\�WR�EêW�
SURJUDP\�� NWHUp� GDMt� VYêP� NOLHQW P PRåQRVW� Y\SOQLW� YROQê� þDV�� Q þHPX� QRYpPX� VH�
QDXþLW��QDMtW�QRYê�VP\VO�åLYRWD��UDGRYDW�VH�]�NDåGp�PDOLþNRVWL�D�KODYQ ]DEUiQLW�QiVWXSX�
SDWRORJLFNpKR�VWiUQXWt���
�

3URJUDP\� SUR� YROQê� þDV� Y\WYi HMt� Y�GRPRYHFK� EX SHþRYDWHON\� QHER� SUDFRYQLFH�
HUJRWHUDSLH�� VSHFLiOQtKR� RERUX�� NWHUê� MH� MLå� Y�Q NWHUêFK� VRFLiOQtFK� ]D t]HQtFK� ] t]HQ��
7\WR�SUDFRYQLFH�]MLã XMt�]iMP\�NOLHQW GRPRYD��MHMLFK�QiYUK\�D�S LSRPtQN\�D�QD�]iNODG
W FKWR�LQIRUPDFt�SDN�VHVWDYXMt�DNWLYL]DþQt�SURJUDP\�YãHKR�GUXKX��9åG\�PXVt�Y\FKi]HW��
]H� ]GUDYRWQtKR� VWDYX� NOLHQWD�� 1H� YãLFKQL� NOLHQWL� VH� PRKRX� ~þDVWQLW� YãHFK� SURJUDP �
SURWR PXVt� EêW� W\WR� SURJUDP\� YHOPL� U ]QRURGp�� 9HOPL� G OHåLWi� MH� WDNp� PRWLYDFH�
N þLQQRVWL�� -H� W HED� NOLHQWD� QHXVWiOH� RVORYRYDW��PRWLYRYDW�� DE\� QH] VWDO� SDVLYQt� D� MHKR��
þLQQRVW QHE\OD�RPH]HQD�QD�MHGLQp���VOHGRYiQt�WHOHYL]H��0RWLYDþQt�SURJUDP\�VH�VHVWDYXMt�
YåG\�QD�XUþLWp�REGREt��-VRX�WêGHQQt��Q NGH�P VtþQt��-H�YKRGQp��DE\�NOLHQW�YåG\�GRS HGX�
Y G O�� NG\� VH� MDNi� þLQQRVW� � EXGH� NRQDW�� DE\� VH� QD� QL�PRKO� S LSUDYLW�� 1DS tNODG� S HG�
NRQFHUWQtP�Y\VWRXSHQtP�VH�Y WãLQRX�NOLHQWN\�QDKOiVt�NH�NDGH QLFL��D�VQDåt�VH�WDN�XSUDYLW�
QD WXWR�DNFL��-H�WR�SUR�Q YHOPL�G OHåLWp��QHER WR�XPRF XMH��MHMLFK�G VWRMQRVW�D�SRFLW\�
UDGRVWL���
�

3 L Y\WYi HQt� SURJUDP Y\XåtYDMt� SUDFRYQLFH� U ]QRURGêFK� PHWRG�� -HGQRX� ]�QLFK���������
MH HUJRWHUDSLH� -H� WR� WHUDSLH� SUDFRYQt�� NGH� VH� NOLHQWL� Xþt� QDS tNODG� SUDFRYDW������
V NHUDPLNRX�� Y\UiE W U ]Qp S HGP W\� ]�S tURGQtFK� PDWHULiO DWS�� 9\XåtYDMt� WDN� VYp�
VFKRSQRVWL��D�WYR LYRVWL����9�Q NWHUêFK�]D t]HQtFK�VH�W\WR�YêUREN\�NOLHQW WDNp�SURGiYDMt�
QD U ]QêFK�DNFtFK�GRPRYD�� �]�þHKRå�PDMt�MHMLFK�WY UFL�UDGRVW�D�]iURYH MH�WR�PRWLYXMH�
N GDOãt�þLQQRVWL���
�

'iOH� VH� ]D D]XMH� GR� SURJUDPX� WDNp� W OHVQp� FYLþHQt�� -H� YHOPL� YKRGQp�� SURWRåH������������
L VHQLR L SRW HEXMt� SRK\E�� 9 WãLQRX� SUREtKi� LQGLYLGXiOQ � Y�UiPFL�PRåQRVWt� NDåGpKR����
MHGQRWOLYFH��DOH�MH�PRåQp�WDNp�Y�UiPFL�UR]FYLþN\�þL�Q MDNêFK�KHU�SURYiG W L�YH�VNXSLQ �



���

� 9KRGQp� MH� YORåLW� GR� SURJUDPX� U ]Qp�Y GRPRVWQt� VRXW åH� NGH� VL� VHQLR L XSHY XMt�
QHER� QRY ]tVNiYDMt� Y GRPRVWL�� .�]tVNiYiQt� QRYêFK� Y GRPRVWt� MH� GREUp� Y\XåtW� � WDNp�
U ]QêFK��EHVHG�þL�S HGQiãHN�GOH�]iMP NOLHQW �

-H PRåQp�Y\XåtYDW�WDNp�PX]LNRWHUDSLH� 9\XåtYi�VH�SUiFH�V�KODVHP��KU\�QD�KXGHEQt�
QiVWURMH�QHER�SRVOHFKX�KXGE\��+XGED�P åH�QDYRGLW�GREUp�UR]SRORåHQt��GREURX�QiODGX��
�� 7Niþ��������
�

+RGQ VH� Y\XåtYi� WDNp� ELEOLRWHUDSLH� .OLHQWL� PDMt� Y�Q NWHUêFK� GRPRYHFK� ] t]HQX�
NQLKRYQX� NGH�VL��PRKRX�SRGOH�]iMP Y\EUDW�NQLKX�NH�þWHQt��0RKRX�VL�þtVW�VDPL��Q NG\�
MH�Y\XåtYiQR�N�S HGþtWiQt�NQLK�QD�SRNRMtFK�GREURYROQtN � 1 NG\�VH�N�W PWR�DNWLYLWiP�
S LKOiVt�L�ãNRO\��NG\�åiFL�FKRGt�S HGþtWDW�NQLK\�QD�SRNRMH�NOLHQW P D�SRSRYtGDW�VL�V�QLPL��
-H�WR�YHONêP�S tQRVHP�SUR�RE VWUDQ\��2E\YDWHOp�GRPRYD��VWUiYt�S NQp�FKYtOH�D�G WL�WDN�
]tVNDMt�GREUê�SRFLW�]H�VYpKR�MHGQiQt��QDXþt�VH�GtYDW�QD�SUREOHPDWLNX�VWi t D�Y\WYR LW�VL�
YODVWQt�~VXGHN���
� .�SREDYHQt� NOLHQW VH� SR iGi� Y�GRPRYHFK� SOQR� ]iEDYQêFK� SURJUDP MDNR� MVRX�
PDãNDUQt EiO\��NRQFHUW\� �D�GLYDGHOQt�S HGVWDYHQt��1 NWHUp�DNFH�SR iGi�S tPR�SHUVRQiO�
GRPRYD� QD� Q NWHUp� VH� ]YRX� SURIHVLRQiORYp�� 9HOPL� YtWDQêPL� DNWLYLWDPL� MVRX� WDNp�
SR iGDQp� ]iMH]G\� GR� ]RR� QHER� QD� Yê]QDPQi� SDPiWQi� PtVWD� þL� YêVWDY\�� -H� PQRKR�
U ]QêFK� PRåQRVWt� D� PHWRG� QD� Y\WYi HQt� SOQRKRGQRWQêFK� SURJUDP � 9åG\� VH� PXVt�
Y\FKi]HW� ]H� ]iMPX� D�PRåQRVWL� NOLHQW � SRG tGLW� VH� MHMLFK� SRW HEiP��ÒVS FK� SURJUDPX�
]iYLVt�GOH�(Y\�5KHLQZDOGRYp�������� QD�W HFK�SRåDGDYFtFK����

�� QDGãHQt�SHUVRQiOX��
�� WYR LYp�S tSUDY SURJUDP �
�� S LSUDYHQRVWL�RE\YDWHO��

�
3HUVRQiO�GRPRYD�E\�P O EêW�Y\ãNROHQ�QD�GDQRX�SUREOHPDWLNX�D�VQDåLW�VH�R�WR��DE\�

NDåGê�NOLHQW�GRåLO�VYp�VWi t G VWRMQ D DNWLYQ �



���

� 3UDNWLFNi�þiVW�
����&tO�SU ]NXPX��
� &tOHP�WpWR�SUiFH�E\OR�]MLVWLW�PRåQRVWL�]GUDYRWQ SRVWLåHQêFK�VHQLRU YH�Y\XåtYiQt�
YROQpKR þDVX�Y�6���FHQWUX�+RGRQtQ��&KW OD�MVHP�]PDSRYDW�UR]GtO�YH�Y\XåtYiQt�YROQpKR�
þDVX� X� SV\FKLFN\� D� I\]LFN\� SRVWLåHQêFK� VHQLRU � ]GD� VH� ]RKOHG XMt� MHMLFK� ]iMP\��
NRQtþN\��QiYUK\���S LSRPtQN\�D�]GD�MVRX�V�QDEt]HQêPL�DNWLYLWDPL�VSRNRMHQL��7DNp�MVHP�
FKW OD� ]MLVWLW�� MDN� VHQLR L KRGQRWt� VQDKX� G Wt� ãNROQtKR� Y NX� ]DSRMRYDW� VH� GR� DNWLYLW�
GRPRYD D�Y\SOQLW� WtP�YROQp�FKYtOH� MHKR�RE\YDWHO P��6WDQRYLOD� MVHP�VL�þW\ L ]iNODGQt�
Yê]NXPQp�RWi]N\��QD�NWHUp�MVHP�KOHGDOD�RGSRY GL���
�

x -DN�MVRX�VHQLR L VSRNRMHQL�V�QDEt]HQêPL�DNWLYLWDPL�GRPRYD��
x 1DNROLN�MVRX�XVNXWHþQ Q\�MHMLFK�S LSRPtQN\�D�QiYUK\��
x -DN�MHMLFK�QHPRF�RYOLY XMH�Y\XåtYiQt�DNWLYL]DþQtFK�SURJUDP �
x -DN�KRGQRWt�VQDKX�G Wt ]H�]iNODGQtFK�ãNRO�]DSRMRYDW�VH�GR�DNWLYLW�

GRPRYD��
�

����3RXåLWp�PHWRG\�
� 3UR�VYRX�SUiFL�MVHP�VL�]YROLOD�PHWRGX��NYDOLWDWLYQtKR��Yê]NXPX��.YDOLWDWLYQt�Yê]NXP�
MH GOH�6WUDXVVH�D�&RUELQRYp����«�MDNêNROLY�Yê]NXP��MHKRå�YêVOHGN VH�QHGRVDKXMH�SRPRFt�
VWDWLVWLFNêFK� SURFHGXU� QHER� MLQêFK� ]S VRE NYDQWLILNDFH� ���³� � � �6WUDXVV��	�&RUELQRYi��
����� VWU�����
�

9ê]QDPQê� PHWRGRORJ� &UHVZHOO� �� &UHVZHOO� ,Q� +HQGO�� ������ VWU����� GHILQXMH�
NYDOLWDWLYQt� Yê]NXP� MDNR� ��� «� SURFHV� KOHGiQt� SRUR]XP Qt� ]DORåHQê� QD� U ]QêFK�
PHWRGRORJLFNêFK� WUDGLFtFK� ]NRXPiQt� GDQpKR� � VRFLiOQtKR� QHER� OLGVNpKR� SUREOpPX��
9ê]NXPQtN� Y\WYi t NRPSOH[Qt�� KROLVWLFNê� � REUD]�� DQDO\]XMH� U ]Qp� W\S\� WH[W � LQIRUPXMH�����
R Qi]RUHFK�~þDVWQtN Yê]NXPX�D�SURYiGt�]NRXPiQt�Y�S LUR]HQêFK�SRGPtQNiFK�³��



���

� +ODYQtP� FtOHP� NYDOLWDWLYQtKR� Yê]NXPX� MH� S LVS W N�SRFKRSHQt� FHONRYpKR� NRQWH[WX���������������
D HPRþQtFK� D� SV\FKRVRFLiOQtFK� DVSHNW XUþLWpKR� W\SX� OLGVNpKR� FKRYiQt�� 2EY\NOH������������������
VH� SUDFXMH� V�PHQãtP� PQRåVWYtP� S tSDG QHå� Y�NYDQWLWDWLYQtP� Yê]NXPX�� DOH� NDåGê�
S tSDG�P åHPH�VWXGRYDW�GR�KORXEN\��7R�MH�MHGQD�]�YêKRG�WpWR�PHWRG\��'UXKRX�YêKRGRX���������������
MH Qt]Ni� QiURþQRVW�� U\FKORVW�� OHYQRVW� D� EH]SURVW HGQt� Y\XåLWHOQRVW� YêVOHGN � -HGQRX�
] QHYêKRG� MH� QDRSDN� QHEH]SHþt� S HGSRMDWRVWL�� 9\EUDQê� Y]RUHN� SRSXODFH�� VH� NWHUêP�
SUDFXMHPH��QHQt�QiKRGQê��,�S HVWR�YãDN�NYDOLWDWLYQt�Yê]NXP�S LQiãt�XåLWHþQp�LQIRUPDFH�
SUiY GtN\�VYpPX�KORXENRYpPX�VWXGLX���%DUNHU����������

0HWRG\�� MHMLFKå� SRPRFt� EXGRX� GDWD� VEtUiQD�� MVRX� ]~þDVWQ Qp� SR]RURYiQt��������������
D SRORVWUXNWXURYDQê� UR]KRYRU�� =~þDVWQ Qp� SR]RURYiQt� SDW t GOH� -RUJHQVHQD� ��������������
,Q +HQGO�� ������ PH]L� QHMG OHåLW Mãt� PHWRG\� NYDOLWDWLYQtKR� Yê]NXPX�� 3RXåtYi� VH� S L
Yê]NXPX�� NWHUê� � VH� VRXVW HGt� QD� KORXENRYê� SRSLV� SUREOpPX�� 3URWRåH� Y� �NYDOLWDWLYQtP�
Yê]NXPX� MGH� S HGHYãtP� R� KOXEãt� SRUR]XP Qt� D� SRFKRSHQt� GDQpKR� MHYX�� MH� ]DSRW HEt�
YHONp� PQRåVWYt� LQIRUPDFt�� 7\WR� MVHP� VH� UR]KRGOD� ]tVNDW� SRPRFt� SRORVWUXNWXURYDQpKR�
UR]KRYRUX�� 3 LSUDYLOD� MVHP� VL� ��� RWHY HQêFK� RWi]HN�� NWHUp� RGSRYtGDO\� RNUXK P
SUREOpPX� NWHUê�MVHP�FKW OD�ãHW LW��2WHY HQp�RWi]N\�XPRå XMt�UHVSRQGHQW P �Wi]DQêP��
Y Wãt�YROQRVW�Y�RGSRY GtFK��0 OD�MVHP�WDN�Y Wãt�PRåQRVW�YROQ YVWXSRYDW�GR�UR]KRYRUX��
D ]tVNDW�WDN�YtFH�LQIRUPDFt��5R]KRYRU\�E\O\�QDKUiYiQ\�QD�GLNWDIRQ��
�

�����&KDUDNWHULVWLND�SURVW HGt�
� 6� ��FHQWUXP�+RGRQtQ��S tVS YNRYi�RUJDQL]DFH�� MH�QiVWXSQLFNRX�RUJDQL]DFt�'RPRYD�
G FKRGF +RGRQtQ�� S tVS YNRYp� RUJDQL]DFH�� � -H� WR� QRYi��PRGHUQt� EXGRYD�� NWHUi� E\OD�
VODYQRVWQ RWHY HQD� Y�SURVLQFL� URNX� ������ -HMtP� ] L]RYDWHOHP� MH� -LKRPRUDYVNê� NUDM��
3RVOiQtP�WRKRWR��FHQWUD�MH�SRVN\WQRXW�VYêP�XåLYDWHO P ��VHQLRU P Y�QHS t]QLYp�VRFLiOQt�
VLWXDFL� NRPSOH[� VOXåHE�� 0H]L� QHS t]QLYp� åLYRWQt� VLWXDFH� DGtPH� S HGHYãtP�
QHVRE VWDþQRVW� D� MLå� QHGRVWDþXMtFt� SRPRF� WHUpQQtPL� VRFLiOQtPL� VOXåEDPL������������������������������
D S tEX]QêPL��I\]LFNp�QHER�SV\FKLFNp�RPH]HQt�D�RVDP ORVW���
�



���

�.RPSOH[� VOXåHE�� MDNR� MH� XE\WRYiQt�� VWUDYRYiQt�� ]GUDYRWQ � RãHW RYDWHOVNRX� SpþL��
UHKDELOLWDFL��VRFLiOQt�SpþL��Y\XåLWt�YROQpKR�þDVX�QDEt]t��

x Y GRPRY SUR�VHQLRU\�D�Y�GRPRY VH�]YOiãWQtP�UHåLPHP��
x SRGOH�MHMLFK�LQGLYLGXiOQtFK�SRW HE��
x SURVW HGQLFWYtP�NYDOLILNRYDQpKR�SHUVRQiOX��
x IRUPRX� SRGSRU\� D� SpþH�� VP XMtFt� NH� ]PtUQ Qt� SRS tSDG RGVWUDQ Qt� MHMLFK�

QHS t]QLYp� VRFLiOQt� VLWXDFH�� D� N� ]DFKRYiQt� SRS tSDG ]OHSãHQt� MHMLFK� VWiYDMtFt�
VRE VWDþQRVWL�D�QH]iYLVORVWL��

x YHGRXFt�N�G VWRMQpPX�åLYRWX�VSRNRMHQpKR�XåLYDWHOH��
x ]S VREHP��S L NWHUpP�EXGRX�GRGUåRYiQD��MHMLFK�OLGVNi�SUiYD�D�]iNODGQt�VYRERG\��

&tOHP�6�±�FHQWUD�+RGRQtQ��S tVS YNRYp�RUJDQL]DFH����MH SRGSRURYDW��XåLYDWHOH�VOXåHE�
Y VRE VWDþQRVWL��� UHVSHNWRYDW�SRW HE\�XåLYDWHO��XPRåQLW�XGUåHQt�NRQWDNWX� V�S LUR]HQêP�
SURVW HGtP�� VQDKD� R� VSRNRMHQRVW� XåLYDWHOH� D� WDNp� VQDKD� R� XGUåHQt� KDUPRQLH� D�
PH]LOLGVNêFK�Y]WDK � ��ZZZ�GGKRGRQLQ�F] �

2EUi]HN�þ����������6��FHQWUXP�+RGRQtQ�
�



���

6��FHQWUXP�+RGRQtQ�� 6 ��FHQWUXP�SRVN\WXMH�VYêP�NOLHQW P VOXåE\�QHMHQ��Y�GRPRY SUR�VHQLRU\��DOH�WDNp�
Y GRPRY VH�]YOiãWQtP� UHåLPHP��.OLHQW P GRPRYD�SUR� VHQLRU\� MVRX�XUþHQ\�SRNRMH�
Y VXWHUpQX�D�Y����QDG]HPQtP�SRGODåt���&tORYRX�VNXSLQX�]GH�WYR t PODGãt�D�VWDUãt�VHQLR L
��� OHW�D�YtFH���NWH t ]�G YRGX�Y NX��RQHPRFQ Qt�QHER�]GUDYRWQtKR�SRVWLåHQt�SRW HEXMt�
þiVWHþQRX� QHER� ~SOQRX� SRGSRUX� S L ]YOiGiQt� E åQêFK� ~NRQ SpþH� R� YODVWQt� RVREX�
IRUPRX� XE\WRYiQt�� VWUDYRYiQt�� K\JLHQ\�� ]DMLãW QtP� ]GUDYRWQt� D� RãHW RYDWHOVNp�����������������
SpþH�� ]DEH]SHþHQtP� NRQWDNWX� VH� VSROHþHQVNêP� SURVW HGtP�� XVSRNRMRYiQtP�
SV\FKRVRPDWLFNêFK�� VRFLiOQtFK� D� VSROHþHQVNêFK� SRW HE� D� SRGSRURX� S L DNWLYL]DþQtFK�
þLQQRVWHFK���&tOHP�WpWR�VOXåE\�MH�SRGSRURYDW�W\WR�NOLHQW\�Y�VRE VWDþQRVWL��FKUiQLW�MHMLFK�
VRXNURPt�D�VQDåLW�VH�R�XGUåHQt�PH]LOLGVNêFK�Y]WDK D VSRNRMHQRVW�YãHFK�NOLHQW �

.OLHQW P GRPRYD� VH� ]YOiãWQtP� UHåLPHP� MVRX� XUþHQD� YUFKQt� SDWUD� EXGRY\� ��7HG\�
W HWt��þWYUWp�D�SiWp�QDG]HPQt�SRGODåt��3RVN\WXMt�VH�]GH�VOXåE\�NOLHQW P��NWH t ]�G YRGX��
VYpKR� FKURQLFNpKR� GXãHYQtKR� RQHPRFQ Qt�� VWD HFNp� QHER� MLQp� GHPHQFH� SRW HEXMt�
þiVWHþQRX� QHER� ~SOQRX� SRGSRUX� S L ]YOiGiQt� E åQêFK� ~NRQ SpþH� R� YODVWQt� RVREX�
IRUPRX� XE\WRYiQt�� VWUDYRYiQt�� K\JLHQ\�� ]DMLãW QtP� ]GUDYRWQt� D� RãHW RYDWHOVNp������������������������
SpþH�� ]DEH]SHþHQtP� NRQWDNWX� VH� VSROHþHQVNêP� SURVW HGtP�� XVSRNRMRYiQtP�
SV\FKRVRPDWLFNêFK�� VRFLiOQtFK� D� VSROHþHQVNêFK� SRW HE� D� SRGSRURX� S L DNWLYL]DþQtFK�
þLQQRVWHFK��
� 'R�FHQWUD�MVRX�VHQLR L S LMtPiQL�QD�]iNODG åiGRVWL��3R�S tFKRGX�GR�WRKRWR�]D t]HQt�
XYHGH�VRFLiOQt�SUDFRYQLFH�NOLHQWD�QD�SRNRM��NGH�KR�VH]QiPt�VH�VSROXE\GOtFtP��S HGVWDYt�
KR SHUVRQiOX�D�SRP åH�PX�VH�]DE\GOHQtP��1DRSDN�XNRQþHQt�SRE\WX�MH�PRåQp�StVHPQRX�
GRKRGRX��RERX�VPOXYQtFK�VWUDQ�V�SODWQRVWt�GDWD�XYHGHQpKR�Y�GRKRG � ~PUWtP�XåLYDWHOH���
]iQLNX�SRVN\WRYDWHOH��QHER��StVHPQRX�YêSRY Gt��
� 6���FHQWUXP�Y�+RGRQtQ MH�PRGHUQt�EXGRYD�V�PRGHUQtP�Y\EDYHQtP��NWHUi�]DMLã XMH�
VYêP� NOLHQW P SRW HEQRX� SpþL� D� Y\åLWt�� -H� WR� EXGRYD� YtFHSDWURYi�� 3UR� OHSãt� RULHQWDFL������
MH� NDåGp� SDWUR� WpWR� EXGRY\� Y\PDORYiQR� MLQRX� EDUYRX�� -HGQR� SDWUR� MH� þHUYHQp�� GUXKp�
åOXWp��PRGUp��]HOHQp��9H�VWHMQp�EDUY MH�SRORåHQD� L�SRGODKD�D�YHãNHUp�GRSO N\��.DåGp�
SDWUR Pi�VYRX�YUFKQt�VHVWUX�D�SHUVRQiO��WDNåH�VH�QDY]iMHP�NOLHQWL�L�RãHWU RYDWHON\�GRE H
]QDMt��1D�SRNRMtFK�P åH�EêW�WHOHYL]H��UiGLR��NDåGê�SRNRM�Pi�VYp�VRFLiOQt�]D t]HQt���
�



���

� 9�EXGRY MH� YHONi� NXFK\Q V MtGHOQRX�� NWHUi� QDEt]t� PRELOQtP� NOLHQW P PRåQRVW�
VWUDYRYiQt�S tPR�Y�MtGHOQ V YêE UHP�]H�W t GUXK MtGHO��-VRX�]GH�L�MtGOD�GLHWQt��.OLHQW P
V RPH]HQêP�SRK\EHP�MH�SRVN\WRYiQD�VWUDYD�S tPR�QD�SDWUHFK�þL�QD�SRNRMtFK��'iOH�MVRX�
Y EXGRY SRVN\WRYiQ\��VOXåE\�MDNR�SHGLN~UD�D�NDGH QLFWYt����
� .�YROQRþDVRYpPX� Y\åLWt� QDSRPiKi� � NQLKRYQD� V�EH]SODWQêP� S tVWXSHP� QD� LQWHUQHW��
FXNUiUQD� D� NDSOH�� NGH� MVRX� VORXåHQ\� PãH�� 9ãHP� NOLHQW P MH� ]DMLãW QD� VYRERGD�
QiERåHQVNpKR��Y\]QiQt��&HQWUXP�]DMLã XMH�D�RUJDQL]XMH�U ]Qp�NXOWXUQt�D�VSRUWRYQt�DNFH��
1D�W FKWR�NXOWXUQtFK�DNFtFK�Y\VWXSXMt�U ]Qp�G WVNp�VRXERU\��KUDMH�VH�GLYDGOR�D�SR iGDMt�
NRQFHUW\�� .�WRPX� ~þHOX� MH� KQHG� X� YFKRGX� EXGRY\� ]EXGRYiQD� YHONi� DXOD�� NWHUi���������������
MH�R]YXþHQD���
� 9\XåtYi� VH� ]GH� WDNp� � HUJRWHUDSLH�� 'Y SUDFRYQLFH� �� HUJRWHUDSHXWN\� VH� VWDUDMt��������������
R Y\SOQ Qt�YROQpKR�þDVX�NOLHQW � 6HVWDYXMt� WêGHQQt�SOiQ\�DNFt��NWHUp� MVRX�Y\Y ãHQ\�QD�
QiVW QFH�D�RKOiãHQ\�YQLW QtP�UR]KODVHP��.�SUiFL�Y\XåtYDMt�SUDFRYQt�GtOQ\��YH�NWHUp� VH�
]DEêYDMt� UXNRG OQRX� SUDFt�� 9\UiEt� YêUREN\� ]�NHUDPLN\�� PDOXMt�� EDWLNXMt� D� SHþRX�
FXNURYt��9êUREN\� SDN� VORXåt� QHMHQ� MDNR� Yê]GRED� FHQWUD�� DOH� L� MDNR� GiUN\� SUR� NOLHQW\��������
D S tEX]Qp�� 9\YUFKROHQtP� SUiFH� Y� 'tOQ YROQpKR� þDVX� MH� ��'HQ� RWHY HQêFK� GYH t³��
SR iGDQê� S L S tOHåLWRVWL� 'QH� VHQLRU � VSRMHQê� V� MDUPDUNHP� D� YODVWQtP� SURGHMHP�
YêUREN �

' OHåLWRX�VRXþiVWt�EXGRY\�MH�WDNp�W ORFYLþQD��NGH�VL�PRKRX�VHQLR L ]DFYLþLW��9HONêP�
~VS FKHP� E\OR� QDFYLþHQt� Y\VWRXSHQt� PDåRUHWHN�� 3UDFRYQLFH� ]�HUJRWHUDSLH� ]D� SRPRFL�
RãHW RYDWHOHN� QDFYLþLO\� VH� VHQLRU\� NUiWNp� Y\VWRXSHQt�� VH� NWHUêP� Y\VWXSRYDOL� L� PLPR�
MHMLFK� ]D t]HQt��9]KOHGHP�N�Y NX�~þDVWQtN P OR� WRWR�Y\VWRXSHQt�YHONê� RKODV��=YOiãW
NG\å�PH]L�Y\VWXSXMtFtPL�E\OL�L�PXåL���
� 6�NOLHQW\�MH�WDNp�WUpQRYiQD��SDP IRUPRX�U ]QêFK�KHU�D�RUJDQL]XMt�VH�U ]Qp�VRXW åH���
9\XåtYi� VH� ]GH� L� PX]LNRWHUDSLH�� LQGLYLGXiOQt� WHUDSLH� V�NOLHQW\� EX QD� SRNRMtFK� QHER�
Y SURVWRUiFK� YHONp� YHQNRYQt� ]DKUDG\�� 9\XåtYDMt� WDNp� RUQLWRWHUDSLH�� N�GLVSR]LFL� PDMt�
NRUHO\� D� DQGXON\�� 3R iGDMt� WDNp� U ]Qp� ]iMH]G\� D� YêOHW\�� ,PRELOQtP� RE\YDWHO P MH�
SRVN\WRYiQD� WHUDSLH� S tPR� QD� O åNX� QHER� Y�PDOpP� NROHNWLYX�� =DP XMH� VH� QD� QiFYLN�
VRE VWDþQRVWL� X� E åQêFK� GHQQtFK� þLQQRVWt�� ]GRNRQDORYiQt� MHPQp�PRWRULN\� D� WUpQRYiQt�
SDP WL��=GH�VH�GRE H XSODW XMH�KXGED��D�UR]KRYRU�V�NOLHQWHP�MH�YHGHQ�WDN��DE\�QDYRGLO�
NOLG D�S tMHPQê�SRFLW��



���

2EUi]HN�þ�����2UQLWRWHUDSLH�

2EUi]HN�þ����9\VWRXSHQt�PDåRUHWHN�



���

����&KDUDNWHULVWLND�Y]RUNX�ãHW HQt��
9]RUHN�$�
� 3UR� VYp� ãHW HQt� MVHP� RVORYLOD� � RVP� NOLHQW 6 �� FHQWUD�+RGRQtQ�� þW\ L PXåH� D� þW\ L
åHQ\�� 3 W ]�QLFK� Y\XåtYi� VOXåHE� GRPRYD� SUR� VHQLRU\� D� W L GRPRYD� VH� ]YOiãWQtP�
UHåLPHP�� 9 N UHVSRQGHQW MH� RG� ��� GR� ��� OHW�� � 9ãLFKQL� E\OL� LQIRUPRYiQL� R� ~þHOX�
UR]KRYRUX�D�SR�MHMLFK�VRXKODVX�SUREtKDO\�UR]KRYRU\�QD�MHGQRWOLYêFK�SRNRMtFK���6�MHMLFK�
VRXKODVHP� E\O� WDNp� UR]KRYRU� QDKUiYiQ� QD� GLNWDIRQ�� 5HVSRQGHQWL� RGSRYtGDOL� QD� ���
RWi]HN��MHMLFKå�S HVQp�]Q Qt�MH�XYHGHQR�Y�S tOR]H�þtVOR���WpWR�EDNDOi VNp�SUiFH���
�

-HOLNRå� ]GUDYRWQt� VWDY� � UHVSRQGHQW �VHQLRU � MH� RGOLãQê�� MVRX� RGOLãQp� L� MHMLFK�
PRåQRVWL�YH�Y\XåtYiQt�YROQpKR�þDVX��3UR�OHSãt�SRFKRSHQt�MHMLFK�QiVOHGXMtFtFK�RGSRY Gt�
EXGRX Q\Qt�NUiWFH�S HGVWDYHQL��
�
3DQt�)UDQWLãND�
�

3DQt�MH����OHW���SR�PR]NRYp�PUWYLFL�MH�RFKUQXWi�QD�OHYRX�VWUDQX�W OD��SRK\EXMH�VH�QD�
YR]tþNX�� Y\XåtYi� VOXåHE� GRPRYD� VH� ]YOiãWQtP� UHåLPHP�� 9�GRPRY MH� �� URN\�� åLOD�
Y 5DWtãNRYLFtFK��NGH�WDNp�SUDFRYDOD�MDNR�FXNUi ND����-H�YGRYD��Pi�þW\ L G WL��S W YQRXþDW�
D MHGQR� SUDYQRXþH�� 5RGLQD� ]D� Qt� FKRGt� SUDYLGHOQ MHGQRX� ]D� ��� GQ � QD� VYiWN\� VL� ML�
EHURX�GRP � PDMt�VSROX�S NQê�Y]WDK��3UR�RGFKRG�GR�GRPRYD�VH�UR]KRGOD�VDPD��WtåLOD�ML�
VDPRWD�� NG\å� G WL� E\O\� Y�SUiFL�� � ' WL� Mt� WRWR� UR]KRGQXWt� Q NG\� Y\þtWDMt�� FKW O\� VH� R� QL�
GRPD�VWDUDW��0H]L�MHMt�]iMP\�D�NRQtþN\�SDW LOR�SHþHQt��]DKUiGND��SOHWHQt��UXþQt� �SUiFH��
1\Qt MH� Y�GRPRY MHMtP� QHMY WãtP� NRQtþNHP� SUDFRYQt� GtOQD� �� HUJRWHUDSLH�� NDP�
SUDYLGHOQ GRMtåGt� QD� YR]tþNX�� -HOLNRå� MH� RFKUQXWi� QD� OHYRX� VWUDQX� W OD�� SOHWH� QD�
SDOLþNiFK� SRX]H� SUDYRX� UXNRX�� -DN� VDPD� tNi�� ��� (UJR�� WR� MH� PRMH� ãW VWt�� QLF� YtF�
QHSRW HEXML�³�7DNp�VH�UiGD�]~þDVW XMH�YãHFK�NXOWXUQtFK�Y\VWRXSHQt�Y�GRPRY � 9�GRPRY
MH� VSRNRMHQD�� ]DSRMRYiQt� G Wt� GR� DNWLYLW� VH� VHQLRU\� VFKYDOXMH�� PRF� VH� Mt� OtEt� MHMLFK�
GLYDGHOQt�D�KXGHEQt�Y\VWRXSHQt���
�
3DQ =GHQ N

0Xå�����OHW��SR�PR]NRYp�PUWYLFL�RFKUQXWê�QD�OHYRX�VWUDQX�W OD��XåLYDWHO�GRPRYD�VH�
]YOiãWQtP�UHåLPHP��� OHW�� �3 O URNX�SR�RGFKRGX�GR�VWDUREQtKR�G FKRGX�P O PR]NRYRX�



���

S tKRGX��QHFKRGLO�� QHPRKO�POXYLW��3R�Q NROLND� OHWHFK� VH�S tKRGD�RSDNRYDOD�� S LGDO� VH�
GLDEHWHV�� -HKR� VWDY� VH� ]OHSãLO�� Q\Qt� SRPDOX� FKRGt�� Y� HþL� MH� ]QDWHOQp� SRVWLåHQt�� DOH�
NRPXQLNDFH�MH�GREUi��1D�SRNRML�MH�ViP��P QLW�WR�QHFKFH��Pi�VY M NOLG���-H�YGRYHF��Pi�
GY GFHU\���NWHUp�KR��MHGQRX�]D�P VtF�QDYãW YXMt��3UR�RGFKRG�GR�GRPRYD�KR�S HPOXYLOD�
MHKR RãHW XMtFt� OpND ND�� äLO� ViP� Y�URGLQQpP� GRPNX�� S LFKi]HO\� ]D� QtP� SUDFRYQLFH������������
] SHþRYDWHOVNp�VOXåE\��NWHUp�PX�QDNRXSLO\�D�SRSRYtGDO\�VL��V�QtP��7DWR�VOXåED��E\OD�GOH�
MHKR VORY� ���PLOLRQRYi³��3R� GUXKp�PR]NRYp� S tKRG D ]KRUãHQt� FHONRYpKR� ]GUDYRWQtKR�
VWDYX�KR�GFHU\�L� OpND ND�S HPOXYLO\�N�RGFKRGX�GR�GRPRYD��NDP�VH�PX�QHFKW OR��9 G O
DOH��åH�QHQt�MLQi�PRåQRVW��NG\å�GFHU\�PXVt�FKRGLW�GR�SUiFH�D�RQ�QHP åH�EêW�ViP��&HOê�
åLYRW� SUDFRYDO� Y�DUPDWXUFH� MDNR� ]iPHþQtN��0H]L� MHKR� NRQtþN\� SDW LOR� ��NXWLOVWYt� NROHP�
GRPX³� D�P\VOLYRVW�� 9�GRPRY VH� Y QXMH� þWHQt�� VWDUi� VH� R� N\WN\� QD� SRNRML� D� SRNXG� VL�
]DåiGi��S LMGH�]D�QtP�WHUDSHXWND�QD�SRNRM�FYLþLW��9�GRPRY MH�VSRNRMHQê��DOH����GRPD�MH�
GRPD³��%\O�E\�UiG��NG\E\�RãHW RYDWHON\�P O\ YtF�þDVX�VL�V�QtP�SRYtGDW��$OH����RQL�WRKR�
PDMt�PRF�� WDN�SRG ODMt��FR�MH� W HED��D�WR�MH�YãH³��0i�UDG ML�NOLG��QD�NXOWXUQt�DNFH�PRF�
QHFKRGt�� �8YtWDO�E\� ��NG\E\�ãNROQt�G WL�S LãO\�S HGþtWDW� �Q MDNRX�NQLKX��QHER�VL� MHQ� WDN�
SRSRYtGDW³��
�

3DQt $QHåND�
�

3DQt MH����OHW��MH���OHW�XåLYDWHONRX�GRPRYD�VH�]YOiãWQtP�UHåLPHP��'R�GRPRYD�S LãOD�
SR PR]NRYp� PUWYLFL�� FKRGLOD� R� K OFH�� =GH� E KHP� þDVX� GRãOR� N�]KRUãHQt� ]GUDYRWQtKR�
VWDYX�� RSDNRYDQêP� PR]NRYêP� S tKRGiP�� NWHUp� SDQt� XSRXWDO\� QD� O åNR�� 3DQt� åLOD�
Y 0LNXOþLFtFK��SUDFRYDOD� MDNR�G OQLFH�� Y\XþHQi�QHQt�� -H� UR]YHGHQi��Pi�GFHUX� �D� V\QD��
2E G WL� ML� QDYãW YXMt�� GFHUD� VL� ML� EUiYi� GRP QD� VYiWN\�� 'R� GRPRYD� ãOD� QD� YODVWQt�
åiGRVW��E\OR�WR�QXWQp��G WL�FKRGLO\�GR�SUiFH��GFHUD�GRNRQFH�QD�W L VP Q\��QHP O VH�R�QL�
NGR VWDUDW�� .RQtþN\� åiGQp� QHP OD�� QHE\O� QD� Q þDV�� ��'RPD� E\OR� KRVSRGi VWYt�� SROH��
GRE\WHN��E\OR�PRF�SUiFH�D�SDN�MVHP��WDN\�SOHWOD�QD��G WL³��1\Qt�ML�EDYt�OXãW Qt�N tåRYHN���
D þWHQt��3DQt�WHUDSHXWND�V�Qt��S LFKi]t�SUDYLGHOQ QD�SRNRM�FYLþLW��1 NG\�MH]Gt�QD�YR]tþNX�
QD U ]Qi�Y\VWRXSHQt�SR iGDQi�Y�GRPRY � WR�VH�Mt�OtEt��9åG\�MH�YãDN�RGNi]DQi�QD�SRPRF�
RãHW RYDWHOHN�� ���2QL� VH� VWDUDMt�� DOH� Mi� MVHP� W åNi��PXVHMt�P WDKDW³��1 NG\�SRVORXFKi�
Y\VWRXSHQt�QD�O åNX�S L RWHY HQêFK�GYH tFK��8YtWDOD�E\�þWHQt�Q MDNp�S NQp�OLWHUDWXU\�QD�
SRNRML��
�



���

3DQ )UDQWLãHN�
�

3DQX )UDQWLãNRYL�MH����OHW�D�MH���OHW�XåLYDWHOHP�GRPRYD�VH�]YOiãWQtP�UHåLPHP��3iQ�
MH QiVOHGNHP� W åNpKR�SUDFRYQtKR�~UD]X� WpP QHYLGRPê��3UDFRYDO�Y�GROH� MDNR�KRUQtN��
NWHUêP� MH� WDNp� Y\XþHQ��3 L VHVWXSX�QD�G OQt�SUDFRYLãW VH� V�QtP�XWUKO� YêWDK��9H� YHOPL�
W åNpP� VWDYX� E\O� S HYH]HQ� GR� QHPRFQLFH� V�S HUDåHQêPD� QRKDPD�� SROiPDQêPL� åHEU\���������
D ]ORPHQLQRX� KRUQt� þHOLVWL�� %U]\� QDWR� VH� S LGDO� GLDEHWHV�� 3UR� GORXKROHWê� SRE\W�����������������
Y QHPRFQLFtFK� VH� PX� UR]SDGOR� PDQåHOVWYt�� 1\Qt�� ��� OHW� SR� ~UD]X�� � MH� � Y�GRPRY � QD�
SRNRML�MH�ViP���.�RGFKRGX�GR�GRPRYD��KR�S LQXWLO�VWiOH�VH�]KRUãXMtFt�]GUDYRWQt�VWDY��%\O�
PX�DPSXWRYiQ�SUVW�QD�OHYp�QR]H�D�]DþDO�VH�]KRUãRYDW�]UDN��1\Qt�MH�QD�MHGQR�RNR�VOHSê��
QD GUXKp�YLGt� MHQ�REU\VRY � 0i�MHGQRKR�V\QD��NWHUê�KR�QDYãW YXMH�D�EHUH�VL�KR�GRP �
SRNXG MH�WR�PRåQp��1D�NRQtþN\�PQRKR�þDVX�QHP O��MHQ�QD�XþLOLãWL�VH�Y QRYDO�WXULVWLFH�D�
VSRUWX��1\Qt�Pi�YROQpKR�þDVX�KRGQ � DOH�SUR�VYp�SRVWLåHQt�KR�QHP åH�SURåtYDW�WDN��MDN�
E\ VL�S iO��1DYãW YXMH�VH�V�NDPDUiGHP��NWHUê�MH�WDNp�NOLHQWHP�GRPRYD�D�MH�R�GYDFHW�OHW�
VWDUãt��+RGQ VL�VSROX�UR]XPt��=�QDEtGHN�DNWLYLW�Y�GRPRY Y\XåtYi�KODYQ Y GRPRVWQtFK�
VRXW åt��NWHUp� MVRX�YHOPL�REOtEHQp��5iG�SRVORXFKi� WDNp�Y\VWRXSHQt�KXGHEQtFK�VRXERU �
NWHUp�]GH�~þLQNXMt��&KW O E\�VL��V�GRSURYRGHP�]DMtW�GR�P VWD�GR�REFKRGQtKR�GRPX��QHER�
GR D]\ORYpKR� GRPX� Y�+RGRQtQ � NGH� MVRX� SR iGiQ\� VFK ]H� VODER]UDNêFK�� 3UR�
QHGRVWDWHN�SHUVRQiOX�YãDN�]DWtP�N�WRPXWR�YêOHWX�QHGRãOR��-LQDN�MH�Y�GRPRY VSRNRMHQê���
�

3DQt $QQD�
�
3DQt $QQ MH� ��� OHW�� MH� XåLYDWHONRX� GRPRYD� VH� ]YOiãWQtP� UHåLPHP� MLå� �� URN\�� �3DQt�

QHP åH� FKRGLW��Pi� GLDEHWHV�� WUSt� LVFKHPLFNRX� FKRURERX� VUGHþQt�� 3RK\EXMH� VH� SRPRFt�
LQYDOLGQtKR�YR]tNX��QD�QRKRX�VH�QHXGUåt��3DQt��P OD�YHOPL�W åNê�åLYRW��RG���OHW�åLOD�EH]�
PDPLQN\�� NWHUi� ML� ]HP HOD�� 7DWtQHN� KRGQ SLO�� R� GFHUX� VH� QHVWDUDO�� 'R� ãNRO\� FKRGLOD�
SRX]H GYD�URN\��6WDUDOD�VH�R�QL�QHYODVWQt�PDWND��NWHUi�ML�QHP OD�UiGD��äLOD�Y�+RGRQtQ �
SUDFRYDOD� MDNR� G OQLFH� Y� WRYiUQ � NWHUi� ]SUDFRYiYDOD� G tYt�� %U]\� VH� YGDOD�� DOH�
PDQåHOVWYt� QHE\OR� ã DVWQp�� PDQåHO� KRGQ SLO�� 0 OD� GY G WL�� GFHUX� D� V\QD�� 'FHUD�
]HP HOD� SiU� OHW� SR� PDQåHORYL�� = VWDO� Mt� WHG\� V\Q�� NWHUê� Mt� QDYãW YXMH� VSROHþQ V MHMt�
YQXþNRX��9ROQê�þDV�GOH�MHMtFK�VORY�QLNG\�QHP OD��]QDOD�MHQ�SUiFL��1\Qt�YROQê�þDV�Pi��DOH�
QLF Mt� QHEDYt�� 0i� UiGD� NOLG�� QD� Y\VWRXSHQt� FKRGt� MHQ� REþDV�� WHOHYL]L� QD� SRNRML� WDNp�



���

QHFKFH��6Y M þDV�SURåtYi�Y�NOLGX�QD�SRNRML��XYtWDOD�E\�S HGþtWiQt�� �1D�SRNRML�Y�NOLGX�MH�
VSRNRMHQi���
�

3DQt $QLþND�
�

3DQt MH� ~FW\KRGQêFK� GHYDGHViW� OHW�� Y�GRPRY SUR� VHQLRU\� åLMH� GYD� URN\�� 7USt�
LVFKHPLFNRX� FKRURERX� VUGHþQt�� E\O� Mt� GLDJQRVWLNRYiQ� GLDEHWHV�� 3DQt� MH� SR� RSHUDFL�
N\þHOQtKR� NORXEX� OHYp� QRK\�� FKRGt� R� EHUOtFK�� 3RFKi]t� ]�+RGRQtQD�� SUR� RGFKRG� GR�
GRPRYD�VH�UR]KRGOD�VDPD��-HOLNRå�RSDWURYDOD�VYRX�PDPLQNX��NWHUi�E\OD�OpWD�XSRXWDQi�
QD O åNR��QHFKW OD��DE\�VH�R�QL�PXVHO�Q NGR�WDNp�VWDUDW��1HFKW OD�EêW�QLNRPX�QD�REWtå��
0i MHGQRKR�V\QD�D�GY YQRXþDWD��NWH t Mt�SUDYLGHOQ QDYãW YXMt�� �&HOê�åLYRW�SUDFRYDOD�
MDNR NDGH QLFH�� 0 OD SOQR� NRQtþN � PDORYDOD� REUD]\�� SVDOD� EiVQLþN\�� KRGQ þHWOD��
9ROQê�þDV�MH�SUR�QL�VWiOH�G OHåLWê��=�QDEt]HQêFK�DNWLYLW�GRPRYD�Y\XåtYi�MHQ�NDåGRGHQQt�
FYLþHQt� SUR� XGUåRYiQt� NRQGLFH�� -LQDN� XS HGQRVW XMH� NOLG� QD� SRNRML�� 6WDþt� Mt� WHOHYL]H��
þWHQt�D�Y\SUiY Qt�VH�VSROXE\GOtFt��7DN�MH�VSRNRMHQi��WDN�Mt�WR�Y\KRYXMH��
�

3DQ�6WDQLVODY�
�

3DQ� 6WDQLVODY� åLMH� Y�GRPRY SUR� VHQLRU\� �� OHW�� -H� SR� DXWRQHKRG � SR� RSHUDFL�
N\þHOQtKR�NORXEX�QHRKQH�NROHQR�QD�SUDYp�QR]H��3RFKi]t� ]�+RGRQtQD��NURP EUDWUD�Xå�
åiGQRX�URGLQX�QHPi��3URWRåH�QHPi�YODVWQt�URGLQX��UR]KRGO�VH�SUR�åLYRW�Y�GRPRY � =GH�
Pi NDPDUiG\�D�YãH�� FR�SRW HEXMH��&HOê�åLYRW�SUDFRYDO� MDNR�SURGDYDþ�SRWUDYLQi VNpKR�
]ERåt�� MHKR� SUiFH� KR� YHOPL� EDYLOD��0H]L� MHKR� NRQtþN\� SDW LO� EDOHW�� WDQHF�� KXGED�� 7\WR�
NRQtþN\�S HWUYiYDMt�GRGQHV��$NWLYQ VH�]DSRMXMH�GR�YHãNHUêFK�DNWLYLW�GRPRYD��&KRGt�GR�
GtOQ\� NGH�SUDFXMH�V�NHUDPLNRX��~þDVWQt�VH�YHãNHUêFK�Y\VWRXSHQt��QDFYLþRYDO�V�RVWDWQtPL�
NROHJ\� Y\VWRXSHQt� PDåRUHWHN�� VH� NWHUêP� UHSUH]HQWRYDOL� GRPRY�� 7RWR� Y\VWRXSHQt� P OR�
YHONê�~VS FK��5iG�OXãWt�N tåRYN\�D�~þDVWQt�VH�VRXW åt��-H�Y�GRPRY YHOPL�VSRNRMHQ���
�
3DQ )UDQWD�
�

0Xå�����OHW��Y�GRPRY SUR�VHQLRU\�åLMH�S O URNX�� �0 O YiåQê�~UD]��S L Mt]G QD�NROH�
QDMHO QD�NiPHQ��QDUD]LO�KUXGQtNHP�QD� tGtWND��'RãOR�N�SRUXãHQt�SiWH H��QHFKRGt��KRUQt�



���

NRQþHWLQ\� W åFH�RYOiGi�� -H�XSRXWiQ�QD� O åNR�� WUSt� EROHVWPL��3iQ� MH� UR]YHGHQê�� åLO� ViP�
Y PDOpP�E\W Y /XåLFtFK��0i�GYD�V\Q\��NWH t KR�QDYãW YXMt��3UDFRYDO�MDNR�WHFKQLN�MHGQp�
ILUP\� 1HXVWiOH�VL�]Y\ãRYDO�NYDOLILNDFL��MHKR�SUiFH�PX�E\OD�YãtP��0i�GYDQiFW�NYDOLILNDFt�
UHYL]QtKR�WHFKQLND�NRWO D WODNRYêFK�QiGRE��SO\QRYêFK�D�WHFKQLFNêFK�]D t]HQt��9ROQê�þDV�
QHP O��QHXVWiOH�VH�XþLO��þHWO��MH]GLO�SR�VHPLQi tFK��-HGLQRX�]iOLERX��S L NWHUp�VL�QD�FKYtOL�
RGSRþLQXO�� E\OD� ]DKUDGD�� 1\Qt� VY M VWDY� YHOPL� ãSDWQ QHVH�� MHGLQRX� MHKR� þLQQRVWt� MH�
VOHGRYiQt�WHOHYL]H�D�NDåGRGHQQt�FYLþHQt��UHKDELOLWDFH��5iG�E\�VH�MHGQRX�RS W SRVWDYLO�QD�
QRK\ D�Y QRYDO�VH�]DKUDG �

9]RUHN�%�
� -HOLNRå� MHGQtP� ]�FtO WpWR� SUiFH� E\OR� ]MLVWLW� UR]GtO� YH� Y\XåtYiQt� YROQpKR� þDVX��������������
X SV\FKLFN\� D� I\]LFN\� SRVWLåHQêFK� VHQLRU � SRSURVLOD� MVHP� R� UR]KRYRU� SUDFRYQLFL�
HUJRWHUDSLH�D��MHGQRKR�NOtþRYpKR�SUDFRYQtND�]� DG�RãHW RYDWHOHN��
�

����9êVOHGN\�
5R]ERU�UR]KRYRU $

2WHY HQp NyGRYiQt� MH� ��� «� þiVW DQDOê]\�� NWHUi� VH ]DEêYi� R]QDþRYiQtP����������������������
D NDWHJRUL]DFt�SRMP SRPRFt�SHþOLYpKR�VWXGLD�~GDM «�³���6WUDXVV��	�&RUELQRYi�������
VWU������% KHP�NyGRYiQt�MVRX�~GDMH�UR]HEUiQ\��SRURYQiYiQtP�MVRX�]MLãW Q\�SRGREQRVWL��
D UR]GtO\��3RGREQp�XGiORVWL�D�S tSDG\�MVRX�SDN�R]QDþHQ\�D�VHVNXSHQ\�GR�NDWHJRULt���
�

3 L VYpP� SU ]NXPX� MVHP� ]H� ]MLãW QêFK� ~GDM Y\WYR LOD� QD� ]iNODG SRGREQêFK�
RGSRY Gt�S W NDWHJRULt���
�

�� NDWHJRULH� ±� YVWXS� GR� GRPRYD� SUR� VHQLRU\� E\O� Y]KOHGHP� NH� ]GUDYRWQtPX�
SRVWLåHQt�QHMOHSãtP� HãHQtP������

�
)UDQWLãND��� �� &R�E\FK�G ODOD�VDPD�GRPD��G WL�MVRX�Y�SUiFL��QHFKFL�EêW�QLNRPX�QD�
REWtå�³�
=GHQ N �� ��� .G\å�PDQåHOND� ]HP HOD�� åLO� MVHP� ViP�� 3R� ]KRUãHQt�PpKR� ]GUDYRWQtKR�
VWDYX�P G WL�L�SDQL�GRNWRUND�GRPOXYLO\��åH�ViP�] VWDW�QHP åX��0 O\�R�P VWUDFK�³�



���

$QHåND ��Ä' WL�FKRGt�GR�SUiFH�QD�VP Q\��EiO\�VH��FR�Mi�VDPD�GRPD��MHVWOL�VH�PL�QLF�
QHVWDOR�³�
)UDQWLãHN �� Ä%\O� MVHP� UR]YHGHQê�� åLO� MVHP� ViP� YH� GYRXSRNRMRYpP�E\W � =GUDYRWQt�
VWDY VH�]KRUãRYDO��ViP�MVHP�WR�QH]YOiGDO�³�
$QLþND �� � ��'FHUD�P RSDWURYDOD�� DOH� SDN� ]HP HOD�� 6QDFKD�P QHPi� UiGD�� VDPD�
MVHP ] VWDW�QHPRKOD��WDN�MVHP�WDG\�³�
$QQD �� ��2SDWURYDOD� MVHP� Q NROLN� OHW� VYRX� PDPLQNX�� D� WDN� YtP�� FR� WR� REQiãt� VH����������
R Q NRKR�VWDUDW���1HFKFL�EêW�QLNRPX�QD�REWtå��WRWR�E\OR�QHMOHSãtP� HãHQtP�³�
6WDQLVODY ���� äLO�MVHP�ViP��QHP O MVHP�URGLQX��WDN�NGR�E\�VH�R�P SRVWDUDO"³�
)UDQWD��� ��-VHP�UR]YHGHQê��ViP��XSRXWDQê�QD�O åNR��-LQRX�PRåQRVW�MVHP�QHP O�³�

�

�� NDWHJRULH� ±� ]GUDYRWQt� VWDY� YHOPL� RYOLYQLO�P M åLYRW�� Xå� VH� QHP åX� QDSOQR�
Y QRYDW�WRPX��FR�MVHP�P O UiG��

�
)UDQWLãND �� ��5iGD� MVHP�SHNOD�]iNXVN\��SOHWOD� MVHP��EDYLO\�P UXþQt�SUiFH��9HONRX�
UDGRVWt� PL� E\OD� L� PRMH� ]DKUiGND�� 7H MVHP� QD� S O W OD� RFKUQXWi�� QLF� ]�WRKR� Xå�
QH]YOiGQX�³
=GHQ N �� ��9HOPL� P EDYLOD� P\VOLYRVW�� NWHUp� MVHP� VH� GORXKR� Y QRYDO�� %\O� MVHP�
P\VOLYFHP�� P O MVHP� UiG� S tURGX�� 7H P åX� MHQ� GR� ]DKUDG\�� NG\å� P VHVW LþN\�
YH]PRX³��
$QHåND� �� ��0RF�þDVX�QD�]iEDYX� MVHP� �QHP OD��E\OR�PRF�SUiFH��DOH� ]DKUiGND�E\OD�
PêP�SRW ãHQtP�³�
)UDQWLãHN������%DYLOD�P WXULVWLND�D�VSRUW��8G ODO�MVHP�VL�L�NXU]�QD�FYLþLWHOH��7R�Xå�MH�
GiYQR SU\þ�³�
$QLþND �� ��1D� QRK\� QHP åX�� Y�UXNRX� QLF� QHXGUåtP�� FHORX� GREX� MVHP� VH� VWDUDOD�����������
R URGLQX��GFHUD�PL�]HP HOD��Xå�P QLF�QHEDYt�³�
$QQD��� ��0DORYDOD� MVHP��SVDOD�EiVQLþN\��KRGQ þHWOD��7H Xå�PiP�ãSDWQp�RþL�� WDN�
QLF ]�WRKR�QHP åX��-HQ�þWHQt�SR�FKYtOtFK�³�
6WDQLVODY���Ä%DYLOD�P KXGED�� WDQHF��FKW O MVHP�VH�Y QRYDW�EDOHWX�D�MtW� L�QD�ãNROX��
0iP ãSDWQp�NROHQR��QRK\�Xå�WDN�QHVORXåt�³�
)UDQWD��� ��=DMtPDO� MVHP�VH�R�VSRUW��EDYLOD�P PRMH�SUiFH��NWHUp� MVHP�GDO�YãHFKQR��
'QHV�MVHP�XSRXWDQê�QD�O åNR��QHP åX�SRKQRXW�QRKDPD��UXN\�WDN\�PRF�QHVORXåt��&R�
PL ]EêYi"³�



���

�� NDWHJRULH����YH�YROQpP�þDVH�VL�G OiP��FR�FKFL����
)UDQWLãND ���� 6HVW LþN\�P YR]t�QD�Y\VWRXSHQt��WR�PiP�UiGD��1HMYtF�P EDYt�HUJR��
WR MH�PRMH�ãW VWt�³�

� =GHQ N �� ��.G\å�FKFL��VHVW LþND�]D�PQRX�S LMGH�SRFYLþLW��MLQDN�VH�]DEDYtP�ViP��0iP���������������������������������
UiG�NOLG��VWDUiP�VH�R�N\WLþN\��SRSRYtGiPH�VL�V�NDPDUiGHP�³�
$QHåND �� ��-VHP XSRXWDQi�QD�O åNR��WDN�VL�KODYQ þWX��OXãWtP�N tåRYN\��SRYtGiPH�VL�
VH VSROXE\GOtFt�� =�SRVWHOH� S L RWHY HQêFK� GYH tFK� SRVORXFKiP� Y\VWRXSHQt�� MH� WR�
S NQp�³��
)UDQWLãHN� �� ��9ROQpKR�þDVX�PiP�KRGQ � 3RYtGiPH� VL� V�NDPDUiGHP��QD� Y\VWRXSHQt�
FKRGtP�� QHYLGtP�� DOH� SRVORXFKiP�� MH� WR� S NQp�� 5iG� VH� ]DSRMXML� GR� Y GRPRVWQtFK�
VRXW åt��5iG�E\FK�VH�]~þDVWQLO�VFK ]H�VODER]UDNêFK��NWHUi�MH�PLPR�GRPRY�³�
$QLþND����� 1HEDYt�P KOXN��SRW HEXML�NOLG��1LF�Xå�P QHEDYt��1HMUDG ML�VL�QD�SRNRML�
SRYtGiP V�NROHJ\Qt�� 1 NG\� QiP� FKRGt� S HGþtWDW�� 7R� MH� S NQp�� 2QL� VH� L� SWDMt�� FR�
E\FKRP FKW OL��DOH�P WR�Y\KRYXMH�WDN��MDN�WR�MH�³�
$QQD�����6HVW LþND�VH�PQRX�FKRGt�NDåGê�GHQ�FYLþLW��WR�MVHP�UiGD��-LQDN�VH�GtYiP�QD�
WHOHYL]L�� þWX�� SRYtGiPH� VL� V�NROHJ\Qt�� 8å� PiP� UiGD� NOLG�� WR� PL� VWDþt�� WDN� PL� WR�
Y\KRYXMH�³��
6WDQLVODY� �� ��9H� YROQpP� þDVH� FKRGtP� GR� HUJD�� WR� P EDYt�� 5iG� FKRGtP� L� QD�
Y\VWRXSHQt�� VRXW åH�� OXãWtP� N tåRYN\�� =DSRMLO� MVHP� VH� L� GR� QDFYLþRYiQt� PDåRUHWHN��
E\OR�WR�S NQp�³��
)UDQWD �� ���=E\OD�PL�MHQ�WHOHYL]H�D�NDåGRGHQQt�FYLþHQt��2YOiGiQt�SUVW QD�UXNRX�MH�
ãSDWQp��þWHQt�QHQt�PRåQp�³�

�

�� NDWHJRULH���V�DNWLYLWDPL�GRPRYD�MVPH�VSRNRMHQL��FR�P åHPH�FKWtW�YtF"��
)UDQWLãND��� ��-VHP VSRNRMHQi��MVHP�UiGD��åH�VH�R�QiV�WDN�VWDUDMt��6WDþt�PL�HUJR��QLF�
YtF QHSRW HEXML�³���
=GHQ N ���� -i�MVHP�WDG\�VSRNRMHQ��QLF�E\FK�QHP QLO�³�
$QHåND���Ä6HVW LþND�VH�PQRX�FKRGt�FYLþLW��KRGQ VH�WX�R�QiV�VWDUDMt��-i�MVHP�W åNi��
PXVt�P WDKDW���&R�E\FK�FKW OD�YtF"³�
)UDQWLãHN ��Ä &R Mi�P åX�FKWtW�YtF��NG\å�QHYLGtP"�9\XåtYiP�WRKR��FR�MGH�³��



���

$QLþND��� Ä-i�MVHP�VSRNRMHQi��FKRGLOD�MVHP�L�GR�HUJD��DOH�NG\å�UXFH�QHVORXåt��WDN�P
WR�WDN�QHEDYt�³��
$QQD ����-VHP�VSRNRMHQi��QLF�E\FK�QHP QLOD�³�
6WDQLVODY ��Ä-i�MVHP�VSRNRMHQ��QLF�E\FK�QHP QLO�³Ä�
)UDQWD�����-i�MVHP�VSRNRMHQ�³�
�

�� NDWHJRULH����DNWLYLW\�G Wt�MVRX�YtWDQp��
�

)UDQWLãND��� ��$QR� Y\VWRXSHQt�G Wt�MH�S NQp��FKRGtP�QD�Y\VWRXSHQt�UiGD�³�
=GHQ N �����1 NG\�VH�MGX�SRGtYDW�QD�Y\VWRXSHQt��PtYDMt�WR�S NQ QDFYLþHQp�³�
$QHåND�����= SRVWHOH�S L RWHY HQêFK�GYH tFK�SRVORXFKiP�Y\VWRXSHQt��MH�WR�S NQp���0RKO\�
E\ S HGþtWDW�QD�SRNRML�Q FR�S NQpKR��WR�E\�E\OR�GREUp�³�
)UDQWLãHN� �� ��9\VWRXSHQt� MH� S NQp�� NG\å� KUDMt� D� ]StYDMt�� WDN� VH� WR� NUiVQ R]êYi�� MH� WX�
GREUi DNXVWLND��0RKO\� E\� WX�PtYDW� L� ]NRXãN\�� 7DN\� VL� V�QLPL� UiG� ]DVRXW åtP� Y�Q MDNp�
Y GRPRVWQt�VRXW åL��+ODYQ Y OpW � Då�MH�WHSOR��NG\E\�WR�E\OR�YHQNX�QD�]DKUDG �³�
$QLþND� �� ��1D Y\VWRXSHQt� QHFKRGtP�� MH� WR� QD� P PRF� KOXþQp�� SRW HEXML� NOLG�� $OH�
SRSRYtGDW VL�QHER�Q FR�S HþtVW��WR�DQR��WR�E\�E\OR�IDMQ�³�
$QQD�����7R MH�YHOPL�FKYiO\KRGQp��NGR�VH�G WHP�Y QXMH��DE\�QiP�XNUiWLO�þDV�³�
6WDQLVODY�����1D Y\VWRXSHQt�G Wt��FKRGtP��E\O�WX�L�0LNXOiã�V�þHUWHP��UR]GiYDOL�SHUQtþN\��
WR E\OR�S NQp��5iG�E\FK�VL�L�]DVRXW åLO�QHER�SRSRYtGDO�³�
)UDQWD�����6QDKX�G Wt YtWiP��YtP��åH�WDG\�Y\VWXSXMt��DOH�Y]KOHGHP�N�PpPX�SRVWLåHQt�]DWtP�
QLF�QHY\XåtYiP��0RåQi�SR]G ML�³�
�

5R]ERU�UR]KRYRU %

'DOãtP� FtOHP� WpWR� SUiFH� E\OR� ]MLVWLW� UR]GtO� YH� Y\XåtYiQt� YROQpKR� þDVX� X� SV\FKLFN\������
D I\]LFN\�SRVWLåHQêFK� VHQLRU � .�WRPXWR�~þHOX� MVHP�SRSURVLOD�R� UR]KRYRU�SUDFRYQLFL�
HUJRWHUDSLH� D� � MHGQRKR� NOtþRYpKR� SUDFRYQtND� ]� DG� RãHW RYDWHOHN�� 7DNp� MVHP� P OD�
PRåQRVW� � MH� SR]RURYDW� � S L SUiFL� V�W PLWR� VHQLRU\�� � 7 PWR� SUDFRYQLFtP� MVHP� SRORåLOD�
RWi]N\�GY � QD�NWHUp�MVPH�QDYi]DOL�GHOãt�UR]KRYRU���
�



���

2Wi]N\�]Q O\����
�� -DNê�YLGtWH�UR]GtO�YH�Y\XåtYiQt�YROQpKR�þDVX�X��SV\FKLFN\�D��I\]LFN\�SRVWLåHQêFK�
VHQLRU "
���-DN�KRGQRWtWH�VQDKX�G Wt�]H�=â�]DSRMRYDW�VH�GR�DNWLYLW�GRPRYD"�
�
3UDFRYQLFH� HUJRWHUDSLH� �� ��1HGi� VH� QD� WR� MHGQR]QDþQ RGSRY G W�� -H� WR� YHOPL�
LQGLYLGXiOQt�D�KRGQ ]iOHåt�QD�Pt H SRVWLåHQt�NDåGpKR�VHQLRUD��9\VWRXSHQt�G Wt� MH�YåG\�
YHOPL YtWDQp�D�VP\VOXSOQp�SUR�RE VWUDQ\�³�
�
.OtþRYê� SUDFRYQtN� �� ��8 SV\FKLFN\� SRVWLåHQêFK� VHQLRU VH� GEi� YtF� QD� LQGLYLGXiOQt�
S tVWXS��-H�QXWQp�SR]QDW�RVREQRVW�WRKR�þORY ND�D�XP W V�QtP�QDYi]DW�NRPXQLNDFL��7R�MH�
QHMG OHåLW Mãt�� -LQDN� SRGOH� MHMLFK� ]GUDYRWQtKR� VWDYX� VH� ~þDVWQt� YHãNHUêFK� DNWLYLW� MDNR�
I\]LFN\�SRVWLåHQt�VHQLR L��' WL� MVRX�YåG\�YtWDQêPL�KRVW\��S HGþtWDMt��SR iGDMt�VH�VRXW åH�
GYRX�JHQHUDFt��QDS tNODG�Y�KRGX�ãLSNDPL�DWS�³�

����'LVNX]H�
� =�PpKR� SU ]NXPX� Y\SO\QXOR�� åH� MVRX� VHQLR L V�QDEt]HQêPL� DNWLYLWDPL� GRPRYD�
VSRNRMHQL��9\XåtYDMt�W FK�DNWLYLW��NWHUp�MH�EDYt�D�S LQiãt�MLP�UDGRVW��-HMLFK�]GUDYRWQt�VWDY�
YHOPL� RYOLYQLO� MHMLFK� åLYRW�� DOH� RQL� VH� � VPt LOL� VH� � VYêP� SRVWLåHQtP� D� VQDåt� VH� GiO� åtW�
SOQRKRGQRWQê�åLYRW��FRå�MH�YHOPL�G OHåLWp��-DN�StãH�(YD�5KHLQZDOGRYi�����QRYê�GRPRY�E\�
P O SRVN\WRYDW� QHMHQ� G VWRMQp� E\GOHQt� D� QXWQRX� � ]GUDYRWQt� SpþL�� DOH� WDNp� PRGHUQt�
SUHYHQFL�SDWRORJLFNpKR�FKiWUiQt��D� WR� MDN� I\]LFNpKR�� WDN�GXãHYQtKR��0 O E\�SRVN\WRYDW�
UDGRVW�D�PRWLYDFL�N�åLYRWX��NWHUpPX�E\�YUDFHO�VP\VO�D�KRGQRWX�³��������6� FHQWUXP��W\WR�
SRGPtQN\�GOH�VSRNRMHQRVWL�VHQLRU VSO XMH���
�
1 NWH t UHVSRQGHQWL� Y\XåtYDMt� WpP YãHFK� DNWLYLW�� NWHUp� VH� MLP� QDEt]t�� MLQt� GiYDMt�

S HGQRVW� �NOLGQ MãtPX�SRE\WX�QD�SRNRMtFK��1HQt� WR�YãDN�SURWR��åH�E\�VH�QHQDãOD�åiGQi�
þLQQRVW�� NWHUi� E\� MH� EDYLOD�� DOH� SURWR�� åH� VL� SRW HEXMt� RGSRþLQRXW�� -DN� KRYR t 3LFKDXG��������
D 7KDUHDXRYi�� ������� ��� .DåGê� Pi� SUiYR� VL� RGSRþLQRXW�� S HGHYãtP� VWD t OLGp�� NWH t
GORXKR�D�þDVWR�SUDFRYDOL�³�� 7HQWR�MHMLFK�YêURN�VH�RSUDYGX�SRWYUGLO��2E UHVSRQGHQWN\��
NWHUp XS HGQRVW RYDO\�NOLG�QD�SRNRML��SURåLO\�W åNê�åLYRW��3DQt�$QQD�åLOD�FHOê�åLYRW�EH]�
PDPLQN\�� WDWtQHN� SLO�� QHYODVWQt�PDPLQND� ML� QHP OD� UiGD�� 3DQt�$QLþND� SUDFRYDOD� FHOê�
åLYRW�MDNR�NDGH QLFH��PQRKR�OHW�RSDWURYDOD�VYRX�QHPRFQRX�PDPLQNX���



���

� =�UR]KRYRUX� SUDFRYQLFH� HUJRWHUDSLH� D� NOtþRYpKR� SUDFRYQtND� ]� DG� RãHW RYDWHOHN�
Y\SO\QXOR��åH�VH�QHGi� MHGQR]QDþQ tFW�� MDN�YHONê� UR]GtO� MH�YH�Y\XåtYiQt�YROQpKR�þDVX���
PH]L� I\]LFN\� D� SV\FKLFN\� SRVWLåHQêPL� VHQLRU\�� 9ãH� MH� LQGLYLGXiOQt� D� ]iOHåt� QD� Pt H
SRVWLåHQt�NDåGpKR�VHQLRUD����=GH�VH�QHSRWYUGLOD�PRMH�GRPQ QND��'RPQtYDOD�MVHP�VH��åH�
I\]LFN\�SRVWLåHQp�VHQLRU\�MH�W åãt�PRWLYRYDW�N�DNWLYLWiP��SURWRåH�VL�YtFH�XY GRPXMt�VY M
KDQGLFDS���
�
=MLãW Qp LQIRUPDFH� ]�WRKRWR� SU ]NXPX� PRKRX� SRVORXåLW� MDNR� ]S WQi� YD]ED� SUR�

SHUVRQiO� GRPRYD�� -VHP� VL� YãDN� Y GRPD� WRKR�� åH� Y]RUHN� PpKR� ãHW HQt� QHQt�
UHSUH]HQWDWLYQt��-H�WR�GiQR�WtP��åH�MVHP�RVORYLOD�PDOê�SRþHW�UHVSRQGHQW � =�WRKR�S W MLFK�
Y\XåtYi�VOXåHE�GRPRYD�SUR�VHQLRU\�D�SRX]H� W L Y\XåtYDMt� VOXåHE�GRPRYD�VH�]YOiãWQtP�
UHåLPHP�� -HOLNRå� MVRX� VHQLR L ]iYLVOt� QD� SpþL� WRKRWR� ]D t]HQt� D� UR]KRYRU\� QHE\O\�
DQRQ\PQt��PRKO\�EêW�LQIRUPDFH�]NUHVOHQ\��Y\OHSãHQ\�YH�SURVS FK�GRPRYD����9]KOHGHP�
NH NUiWNp�GRE � NWHURX�MVHP�VWUiYLOD�Y�WRPWR�]D t]HQt��QHE\OR�PRåQp�]tVNDW�SRGUREQ Mãt�
LQIRUPDFH� S HGHYãtP� FR� VH� WêNi� SV\FKLFN\� SRVWLåHQêFK� VHQLRU � .�]tVNiQt� LQIRUPDFt������
R MHMLFK�DNWLYLWiFK�MVHP�P OD�PRåQRVW�SRKRYR LW�V�SUDFRYQLFt�HUJRWHUDSLH����D�V�NOtþRYêP�
SUDFRYQtNHP��0\VOtP�VL��åH�X�W FKWR�VHQLRU MH�W HED��KOXEãtKR�SR]QiQt�MHMLFK�RVREQRVWL�
D GHOãtKR�SR]RURYiQt����
�

�����6KUQXWt�YêVOHGN
.DåGi� ]P QD� Y�åLYRW þORY ND� MH� W åNi�� 3 LMPRXW� VYp� ]GUDYRWQt� SRVWLåHQt���������������������

D RGORXþHQt�RG�URGQpKR�GRPRYD�D�URGLQ\�MH�RSUDYGX�QiURþQp��-DN�RE\YDWHOp�6���FHQWUD�
+RGRQtQ� Y�UR]KRYRUX� XYHGOL�� MHMLFK� ]GUDYRWQt� SRVWLåHQt� D� REDYD� ]�WRKR�� åH� EXGRX�
Q NRPX� QD� REWtå�� MLP� UR]KRGQXWt� ]MHGQRGXãLOD�� -DN� VDPL� XYiGt�� E\OR� WR� SRGOH� QLFK�
QHMOHSãt� PRåQp� HãHQt�� � 0QR]t� ]�QLFK� VH� FHOê� åLYRW� Y QRYDOL� QHMU ]Q MãtP� NRQtþN P��
-HMLFK�]GUDYRWQt�VWDY�MLP�YãDN�MLå�QHGRYROXMH�Y QRYDW�VH�MLP�QDSOQR�WDN��MDN�E\OL�]Y\NOt�
G tY��%\OL�WHG\�QXFHQL�KOHGDW�VL�NRQtþN\�MLQp��NWHUp�E\�E\OR�PRåQp�UHDOL]RYDW�V�RKOHGHP�
QHMHQ�QD�MHMLFK�]GUDYRWQt�VWDY��DOH�WDNp�QD�PRåQRVWL�QRYpKR�GRPRYD��YH�NWHUpP�Q\Qt�åLMt��
3UR�Y WãLQX�]�QLFK�MH�YROQê�þDV�YHOPL�G OHåLWê��Q NWH t KR�Y�åLYRW PQRKR�QHP OL��D�WDN�
VL�KR�WH XåtYDMt���
�



���

� -HGQtP� ]�FtO WpWR� SUiFH� E\OR� ]MLVWLW� � PRåQRVWL� ]GUDYRWQ SRVWLåHQêFK� VHQLRU
YH�Y\XåtYiQt�YROQpKR�þDVX�Y�6���FHQWUX�+RGRQtQ��]MLVWLW��]GD�VH�]RKOHG XMt�MHMLFK�]iMP\��
NRQtþN\�D�S LSRPtQN\���
�

= UR]KRYRU Y\SO\QXOR��åH�MVRX�VHQLR L V�QDEt]HQêPL�DNWLYLWDPL�VSRNRMHQL��1DãOL�VL�
VYp�NRQtþN\��Y\XåtYDMt� WRKR��FR�MH�EDYt��FR�]YOiGQRX�Y]KOHGHP�NH�VYpPX�]GUDYRWQtPX�
VWDYX��D�QLF�]�WRKR�E\�QHP QLOL��1 NWH t Y\XåtYDMt�DNWLYLW�GRPRYD�PpQ � VStãH�Y\åDGXMt�
NOLG QD� SRNRML�� -LQt� MVRX� QDRSDN� YHOPL� DNWLYQt�� D� L� S HV� VY M KDQGLFDS� Y\XåtYDMt�
YHãNHUêFK�PRåQRVWt��NWHUp�VH�MLP�QDEt]HMt��-VRX�YG þQt�]D�NDåGRX�QDEtGQXWRX�SRPRF�S L
Y\SOQ Qt� YROQpKR� þDVX� D� WR� MH� G OHåLWp� SUR� MHMLFK� ã DVWQp� D� VP\VOXSOQp� GRåLWt� VWi t
Y MHMLFK�QRYpP�GRPRY �

, SUR� SV\FKLFN\� SRVWLåHQp� VHQLRU\� MH� YHOPL� G OHåLWê� YROQê� þDV�� 1 NWH t VL� KR�������������
XY GRPXMt�� MLQt� QH�� 1D� SUDFRYQLFH�� NWHUp� VH� R� WDNWR� SRVWLåHQp� VHQLRU\� VWDUDMt�� MVRX�
NODGHQ\� YHONp� SRåDGDYN\�� 1HQt� YåG\� MHGQRGXFKp� VH� V�WDNRYêP� þORY NHP� GRPOXYLW��
QDYi]DW� V�QtP� NRQWDNW� D� ]MLVWLW�� FR� Pi� UiG�� FR� KR� EDYt�� þHPX� E\� VH� UiG� Y QRYDO��
9\ãNROHQê� SHUVRQiO� YãDN� PXVt� WHQWR� SUREOpP� ]YOiGQRXW�� 0XVt� VH� VQDåLW� ]DSRMLW� GR��
SUREtKDMtFtFK� � DNWLYLW� L� þORY ND�� NWHUê� WUSt� SV\FKLFNêP� SRVWLåHQtP�� -HQ� SURWR�� åH� MH�
V WDNRYêP�VHQLRUHP�KRUãt�NRPXQLNDFH�QHå�VH�VHQLRUHP�V�I\]LFNêP�SRVWLåHQtP��QHP åH�
EêW�WHQWR�RGNi]iQ�QD�SRXKp�þHNiQt�QD�OpN\��MtGOR�D�K\JLHQX���
�

= UR]KRYRUX� V�SUDFRYQLFt� HUJRWHUDSLH�� NWHUi� � Y�FHQWUX� YHGH� SURJUDP\�� D� V�NOtþRYêP�
SUDFRYQtNHP� Y\SO\QXOR�� åH� Y�]D t]HQt� � MH� NODGHQ� YHONê� G UD]� QD� Y\SOQ Qt� þDVX� SUR�
YãHFKQ\� VHQLRU\�� 6QDåt� VH� ]GH� QDOp]W� NRPXQLNDFL� VH� � YãHPL� � VHQLRU\� D� ]DSRMLW� MH� GR�
DNWLYLW��-H�SUR�Q G OHåLWi�MHMLFK�VSRNRMHQRVW��
� =�SU ]NXPX�Y\SO\QXOR��åH�VHQLR L MVRX�V�QDEtGNRX�DNWLYLW�VSRNRMHQL��åiGQRX�]P QX�
QHFKW Mt� 3HUVRQiO�VL�]GH�NODGH�]D�FtO�]DSRMRYDW��YãHFKQ\�VHQLRU\�GR�DNWLYLW�GRPRYD�GOH�
MHMLFK� PRåQRVWt� D� VFKRSQRVWt�� FRå� MH� YHOPL� G OHåLWp�� =DSRMHQt� G Wt� ]H� =â� GR� DNWLYLW�
Y GRPRY YtWDMt� MDN� NOLHQWL�� WDN� L� SHUVRQiO� GRPRYD�� FRå� P åH� EêW� S tQRVHP� SUR� RE
VWUDQ\��.OLHQW P G WL� SRPRKRX� Y\SOQLW� YROQê� þDV� D� VDP\� WDN� ]tVNDMt� SUDYGLYê� SRKOHG�����������
R HWDS åLYRWD��NWHUi�MH�MHGQRX�QHY\KQXWHOQ þHNi��8þt�VH�WDN�MLQpPX�SRKOHGX�QD�VY W��QD�
]GUDYt��]GUDYRWQt�SRVWLåHQt�D�WDNp�~FW NH�VWi t���
�



���

=iY U
3RSXODFH�VWiUQH��-H�WR�SUREOpP��NWHUê�Y\åDGXMH� DGX�]P Q��0H]L�Q SDW t PLPR�MLQp���

L ]P Q\� QiURN QD� ]GUDYRWQt� D� VRFLiOQt� SpþL�� 6H� VWiUQXWtP� � QDVWiYDMt� � SUREOpP\� VH�
]KRUãXMtFtP�VH�]GUDYRWQtP�VWDYHP��S LEêYi�]GUDYRWQtFK�SRVWLåHQt�� �6HQLRU�S HVWiYi�EêW�
VRE VWDþQê�D�URGLQD�þDVWR�QHP åH��QHER�VH�DQL��QHGRNiåH�Y]KOHGHP�N�YiåQpPX�SRVWLåHQt�
R WDNRYpKR�VHQLRUD�SRVWDUDW��ýDVWR�VH�WHQWR�SUREOpP� Hãt�XPtVW QtP�VHQLRUD�GR�]D t]HQt��
NGH MH�PX�]DMLãW QD�FHORGHQQt�SpþH��0H]L� WDWR�]D t]HQt�SDW t WDNp�GRPRY\�SUR�VHQLRU\��
.URP ]iNODGQtFK� SRW HE�� MDNR� MH� MtGOR�� VSiQHN�� OpN\�� ]GUDYRWQt� RãHW HQt�� MH� ]GH�
VHQLRU P SRVN\WRYiQD� PRåQRVW� ]DSRMRYiQt� VH� GR� DNWLYLW� GRPRYD�� 9HãNHUp� DNWLYLW\��
NWHUp�NOLHQW�GRPRYD�Y\XåtYi�� ]OHSãXMt� MHKR�NYDOLWX� åLYRWD�Y�GRPRY � -VRX�SUR�Q WHG\�
YHOPL� G OHåLWp��9\SOQ Qt� YROQpKR� þDVX�� ]Y\ãRYiQt� NYDOLW\� åLYRWD� � D� VP\VOXSOQp� GRåLWt��
Y GRPRY E\� P OR� EêW� VDPR] HMPRVWt� NDåGpKR� ]D t]HQt�� NWHUp� QDEt]t� VHQLRU P VYp�
VOXåE\���$�SUiY ]GH�YLGtP�PRåQRVW�XSODWQ Qt�Y\ãNROHQêFK�RGERUQtN ] DG�VRFLiOQtFK�
SHGDJRJ � %ODKRVODY�.UDXV��������StãH�YH�VYp�NQL]H�R�SUDFRYQtFK�þLQQRVWHFK�VRFLiOQtKR�
SHGDJRJD��NWHUp�PDMt�SRYDKX���

��� YêFKRYQpKR�S VREHQt�YH�YROQpP�þDVH��
�� SRUDGHQVNp� þLQQRVWL� Y\NRQiYDQp� QD� ]iNODG GLDJQRVWLN\� D� VRFLiOQt� DQDOê]\�

SUREOpPX�D�åLYRWQt�VLWXDFH�QHER�YêFKRYQpKR�SURVW HGt��Y�Q På�VH�Y\FKRYiYDQê�
QDFKi]t��

�� UHHGXNDþQt�D�UHVRFLDOL]DþQt�SpþH�L�WHUpQQt�SUiFH��
�
6RFLiOQt� SHGDJRJ� P åH� YHOPL� Yê]QDPQ S LVS W NH� ]OHSãHQt� NYDOLW\� åLYRWD�

Y GRPRYHFK� SUR� VHQLRU\��8SODWQ Qt� ]GH� QDMGH� QHMHQ� MDNR� VRFLiOQt� SUDFRYQtN�� DOH� WDNp�
MDNR� W]Y�� DQLPiWRU�� NWHUê� Y\WYi t DNWLYL]DþQt� SURJUDP\� D� PRWLYXMH� VHQLRU\� �NOLHQW\��
N MHMLFK�~þDVWL��7tP�SRPiKi�W PWR�VHQLRU P QHMHQ�N�OHSãt�DGDSWDFL�QD�QRYp�SURVW HGt��DOH�
WDNp� N�QDYi]iQt� QRYêFK� S iWHOVNêFK� Y]WDK D NH� VP\VOXSOQpPX� D� ã DVWQpPX� SRE\WX�
Y WRPWR� ]D t]HQt�� $� WR� MH� KODYQt� ~NRO� D� FtO� ±� SRPRF� OLGHP� Y�MHMLFK� W åNRVWHFK��������������������
D SUREOpPHFK� QDMtW� QRYRX� FHVWX�� QRYê� VP\VO� åLYRWD�� 6RFLiOQt� SHGDJRJLND� MDNR� MHGQD�
] SRPiKDMtFtFK� SURIHVt� VL� YãtPi� SUREOpP YH� VSROHþQRVWL� D� UHDJXMH� QD� Q � 3UREOpP�
VWiUQRXFt�SRSXODFH��SRPRF�VHQLRU P Y�MHMLFK� W åNRVWHFK�YþHWQ YROQRþDVRYêFK� �DNWLYLW�
]GUDYRWQ SRVWLåHQêFK� VHQLRU � NWHUêPL� VH� ]DEêYi� WDWR� EDNDOi VNi� SUiFH�� PH]L� W\WR�
SUREOpP\�SDW t��
�



���

� 9�WpWR� EDNDOi VNp� SUiFL� MVHP� VH� ]DEêYDOD� � SUREOpPHP� YROQpKR� þDVX� VHQLRU
Y 6���FHQWUX�+RGRQtQ��=DMtPDOR�P � MDN�]GH�]GUDYRWQ SRVWLåHQt�VHQLR L WUiYt�YROQê�þDV��
FR VH�MLP�QDEt]t��]GD�VH�]RKOHG XMt�MHMLFK�]iMP\��NRQtþN\�D��S LSRPtQN\�D�MDNê�MH�UR]GtO�
YH Y\XåtYiQt� YROQpKR� þDVX� I\]LFN\� D� SV\FKLFN\� SRVWLåHQêFK� VHQLRU � .�WRPXWR� ~þHOX�
MVHP ]YROLOD�NYDOLWDWLYQt�PHWRGX�SU ]NXPX��2GSRY GL�MVHP�]tVNiYDOD�SRPRFt�UR]KRYRU
V SHUVRQiOHP� WRKRWR� ]D t]HQt� D� WDNp� VH� VDPRWQêPL� NOLHQW\�� 9\XåLOD� MVHP� WDNp�
]~þDVWQ QpKR�SR]RURYiQt���
�

= YêVOHGN WRKRWR� SU ]NXPX� Y\SO\QXOR�� åH� NOLHQWL� GRPRYD� MVRX� V�QDEt]HQêPL�
DNWLYLWDPL� VSRNRMHQL�� 3UDFRYQLFH� HUJRWHUDSLH� Y\SUDFRYiYDMt� WêGHQQt� SOiQ\�� NWHUp� MVRX�
XPtVW Q\� QD� QiVW QFH�� 3UR� NOLHQW\�� NWH t MVRX� XSRXWiQL� QD� O åNR� D� QHPRKRX� VL� WHG\�
QiVW QNX� S HþtVW�� MH� MHãW SURJUDP� QD� NDåGê� GHQ� Y\KODãRYiQ� GRPRYQtP� UR]KODVHP��
3UDFRYQLFH� HUJRWHUDSLH� WDNp� VSROXSUDFXMt� V�RãHW RYDWHONDPL�� 7DWR� VSROXSUiFH� MH� YHOPL�
G OHåLWi�� -H� W HED� QDSOiQRYDW� SURJUDP� WDN�� DE\� QH]DVDKRYDO� � þDVRY GR� SUiFH�
RãHW RYDWHOHN��NWHUp�PDMt�VWDQRYHQRX�KRGLQX�QD�NRXSiQt�NOLHQW � MHMLFK�NUPHQt��SRGiYiQt�
OpN DWS�� -H� W HED� Y\PH]LW� WDNp� GRVWDWHþQê� þDV� QD� S tSUDYX� NOLHQW QD� Y\VWRXSHQt��
]HMPpQD� NOLHQW PpQ SRK\EOLYêFK�� 2ãHW RYDWHON\� PXVt� PtW� GRVW� þDVX�� DE\� YãHFKQ\�
NOLHQW\�XSUDYLO\�D�QD�YR]tþNX�GRSUDYLO\�QD�XUþHQp�PtVWR���
�

'OH YêSRY Gt�NOLHQW L ]�SR]RURYiQt�MVHP�]MLVWLOD��åH�MH�VQDKD�]H�VWUDQ\�HUJRWHDSHXWHN�
L RãHW RYDWHOHN�NRPXQLNRYDW�V�NOLHQW\�D�VEtUDW�MHMLFK�S LSRPtQN\�D��QiYUK\��1H�YåG\�MH�
YãDN� PRåQp� YãHP� Y\KRY W�� 1DEtGND� DNWLYLW� MH� SHVWUi�� GR� SURJUDPX� ]D D]XMt NXOWXUQt�
Y\VWRXSHQt��FYLþHQt��VRXW åH��KXGHEQt�YHþHU\��SR iGDMt��L�]iMH]G\��'DOãt�DNWLYLW\�GRPRYD�
MVRX SRSViQ\� YêãH�� Y�VDPRVWDWQp� NDSLWROH�� 9�DNWLYLWiFK� X� I\]LFN\� D� SV\FKLFN\�
SRVWLåHQêFK� VHQLRU QHQt� YHONê� UR]GtO��9ãH� ]iOHåt� QD�Pt H SRVWLåHQt� NDåGpKR� þORY ND������
, SV\FKLFN\�SRVWLåHQt�VHQLR L VH�PRKRX�~þDVWQLW�YHãNHUêFK�QDEt]HQêFK�DNWLYLW��YãH�]iOHåt�
QD MHMLFK� ]GUDYRWQtP� VWDYX�� 1HMG OHåLW Mãt� MH� NRPXQLNDFH� V�W PLWR� OLGPL�� QDYi]iQt�
GREUpKR Y]WDKX� PH]L� VHQLRUHP� D� RãHW RYDWHONDPL�� .�WRPX� ]DP VWQDQFL� SRXåtYDMt�
NRPXQLNDFH� QHMHQ� YHUEiOQt�� DOH� WDNp� GRWHNRYp�� 2ãHW RYDWHON\� L� HUJRWHDSHXWN\�
VSROXSUDFXMt��VQDåt�VH��R�SR]QiQt�RVREQRVWL�NDåGpKR�þORY ND��DE\�PRKO\�OpSH�Y\SUDFRYDW�
SURJUDP�� NWHUê� E\� NDåGpPX� LQGLYLGXiOQ Y\KRYRYDO�� 7XWR� VQDKX� R� Y]iMHPQRX�
VSROXSUiFL�RFH XML��SURWRåH�MH�YHOPL�S tKRGQi���
�



���

� =�PpKR� SU ]NXPX� Y\SO\QXOR�� åH� VHQLR L PDMt� N�GLVSR]LFL� GRVWDWHþQê� SURVWRU� SUR�
Y\XåtYiQt�YROQpKR�þDVX��MHQ�E\FK�VH�MHãW YtFH�]DP LOD�QD�Y Wãt�PRWLYDFL�YãHFK�VHQLRU
N W PWR�DNWLYLWiP��8�VHQLRU � NWH t VY M þDV�WUiYt�YtFH�QD�SRNRMtFK��E\FK�]DMLVWLOD�þDVW Mãt�
S HGþtWiQt�D�PRåQRVW�þDVW Mãt�NRPXQLNDFH�]� DG�GREURYROQtN �

=MLãW Qp LQIRUPDFH� ]�WRKRWR� SU ]NXPX� PRKRX� SRVORXåLW� MDNR� ]S WQi� YD]ED� SUR�
SHUVRQiO�GRPRYD��3UR�P PDMt� W\WR� LQIRUPDFH� WDNp�YHONê� Yê]QDP�� -HOLNRå�YH�YROQpP�
þDVH�SUDFXML� V�G WPL��PiP�PRåQRVW�GtN\� WRPXWR�SU ]NXPX�QDEtGQRXW�6� �� FHQWUX�Y Wãt�
VSROXSUiFL��.DåGêP� URNHP� V�G WPL� QDFYLþXMHPH� S HGYiQRþQt� SURJUDP�� VH� NWHUêP� ]GH�
Y\VWXSXMHPH�� 1\Qt� P åHPH� W\WR� DNWLYLW\� UR]ãt LW�� 6�G WPL�� SR� GRKRG V SHUVRQiOHP��
P åHPH�MH]GLW�VHQLRU P GR�GRPRYD�S HGþtWDW��]DSRMLW�VH�GR�VRXW åt� L�GR�UXþQtFK�SUDFt�
Y UiPFL�HUJRWHUDSLH��%XGH�WR�S tQRVHP�SUR�RE VWUDQ\��5RGLþH�G Wt�L�SHUVRQiO�FHQWUD�W\WR�
DNWLYLW\�YtWDMt��9åG\ QHQt�QLF�NUiVQ MãtKR��QHå�YODVWQtP�S LþLQ QtP�Y\NRX]OLW�~VP Y QD�
WYi L GUXKpKR�þORY ND���
�



���

5HVXPp�
�

7DWR� EDNDOi VNi� SUiFH� V�Qi]YHP� ��9ROQRþDVRYp� DNWLYLW\� ]GUDYRWQ SRVWLåHQêFK�
VHQLRU ³ VH ]DEêYi�PRåQRVWPL� Y\SOQ Qt� YROQpKR� þDVX� VHQLRU Y 6� �� FHQWUX�+RGRQtQ��
-HMtP�FtOHP�MH�]MLVWLW��MDN�WLWR�VHQLR L Y\SO XMt�VY M YROQê�þDV��FR�VH�MLP�]GH�QDEt]t��MDN�
MVRX ]RKOHG RYiQ\�MHMLFK�NRQtþN\��]iMP\�D�S LSRPtQN\���
�

3UiFH� MH� UR]G OHQD� QD� GY þiVWL�� WHRUHWLFNRX� D� SUDNWLFNRX�� 9�WHRUHWLFNp� þiVWL� VH�
]DEêYiP� Y\PH]HQtP� SRMPX� VWi t�� SRSLVXML� ]P Q\� VSRMHQp� V�SURFHVHP� VWiUQXWt��
Y\PH]XML�SRMP\�QHPRF��]GUDYRWQt�SRVWLåHQt��SRSLVXML��SUREOpP\�GXãHYQtKR�RQHPRFQ Qt��
GHPHQFH��9�GDOãtFK�NDSLWROiFK�StãL�R�YROQpP�þDVH�D�SRE\WRYêFK�]D t]HQtFK�SUR�VHQLRU\��
�

9 SUDNWLFNp� þiVWL� SRPRFt� NYDOLWDWLYQtKR� SU ]NXPX� KOHGiP� RGSRY GL� QD� FtORYp��
RWi]N\�� � .�WRPX� Y\XåtYiP� PHWRGX� SRORVWUXNWXURYDQpKR� UR]KRYRUX� D� ]~þDVWQ QpKR�
SR]RURYiQt�� 5R]KRYRU\� MVRX� SR L]RYiQ\� MHGQDN� V�SHUVRQiOHP� FHQWUD� L� VH� VDPRWQêPL�
NOLHQW\��=tVNDQp�LQIRUPDFH�MVRX�SDN�DQDO\]RYiQ\�]D�SRPRFL�RWHY HQpKR�NyGRYiQt����
�



���

$QRWDFH�
�%DNDOi VNi�SUiFH�VH�]DEêYi�SUREOHPDWLNRX�D�PRåQRVWPL�WUiYHQt�YROQpKR�þDVX�]GUDYRWQ
SRVWLåHQêFK� VHQLRU � NWH t åLMt� Y�6� �� FHQWUX�+RGRQtQ��&tOHP� � WpWR� � EDNDOi VNp� SUiFH� MH��
]MLVWLW�� MDN� WUiYt� VHQLR L YROQê� þDV�� FR� VH� MLP� QDEt]t�� ]GD� VH� ]RKOHG XMt� MHMLFK� ]iMP\��
NRQtþN\�D�S LSRPtQN\��9�WHRUHWLFNp�þiVWL�MVRX��Y\PH]HQ\��G OHåLWp�SRMP\�MDNR�MH�VWi t��
VWiUQXWt�� � VHQLRU� D� � XYHGHQ\� � DVSHNW\�� NWHUp� MVRX� V�WRXWR� HWDSRX� åLYRWD� VSRMHQ\������������������������
3UDNWLFNi� þiVW� Y\FKi]t� ]� NYDOLWDWLYQtKR� ãHW HQt�� KODYQtPL� PHWRGDPL� VE UX� GDW� MVRX�
SR]RURYiQt D�UR]KRYRU��=tVNDQi�GDWD�MVRX�SUH]HQWRYiQD�]D�SRPRFL�RWHY HQpKR�NyGRYiQt���
=MLãW Qp�LQIRUPDFH�]�WRKRWR�SU ]NXPX�PRKRX�SRVORXåLW�MDNR�]S WQi�YD]ED�SUR�SHUVRQiO�
GRPRYD D�PRKRX�YpVW�NH�]NYDOLWQ Qt�DNWLYL]DþQtFK�SURJUDP SUR�VHQLRU\��
�

.OtþRYi�VORYD�
�VHQLRU���YROQê�þDV��VWi t��VWiUQXWt���QHPRF��]GUDYRWQt�SRVWLåHQt���G FKRG��DNWLYLW\��]iOLE\��
NRQtþN\���GRPRY�SUR�VHQLRU\��]iNRQ�R�VRFLiOQtFK�VOXåEiFK��
�

$QQRWDWLRQ�
%DFKHORU� WKHVLV� GHDOV� ZLWK� WKH� TXHVWLRQ� DQG� SRVVLELOLWLHV� RI� VSHQGLQJ� IUHH� WLPH� RI�
KDQGLFDS�VHQLRUV�ZKR�OLYH�LQ�6�±�FHQWUXP�+RGRQtQ��7KH�DLP�RI�WKH�WKHVLV�LV�WR�ILQG�RXW�
VHQLRUV�� IUHH� WLPH�� RIIHUV� DQG� LI� WKHLU� KREELHV� DQG� UHPLQGHUV� DUH� WDNHQ� GXH� QRWH���������������
$ WKHRULFDO�SDUW�RI�WKH�WKHVLV�LQFOXGHV�H[SODQDWLRQV�RI�WKH�EDVLF�WHUPV�±�ROG�DJH��VHQLOLW\��
VHQLRU� DQG� DVSHFWV� FORVHO\� FRQQHFWHG�ZLWK� LW�� 3UDFWLFDO� SDUW� RULJLQDWH� IURP� TXDOLWDWLYH�
UHVHDUFK��PDLQ�PHWKRGV�RI�GDWD�FROOHFWLQJ�DUH�LQWHUYLHZ�DQG�REVHUYDWLRQ��7KH�GDWHV�DUH�
SUHVHQWHG�E\�WKH�KHOS�RI�WKH�RSHQ�FRGH��2EWDLQHG�LQIRUPDWLRQ�IURP�WKH�VHDUFK�FDQ�VHUYH�
DV�IHHG�EDFN�IRU�VWDII�RI�UHVW�KRPH�DQG�XSJUDGLQJ�RI�DFWLYLW\�SURJUDPV�IRU�VHQLRUV�
�
.H\ZRUGV�
6HQLRU��IUHH�WLPH��ROG�DJH��VHQLOLW\��KDQGLFDS��UHWLUHPHQW��DFWLYLWLHV��KREELHV��UHVW�KRPH��
ODZ�RI�VRFLDO�VHUYLFH��



���

3RXåLWi�OLWHUDWXUD�D�SUDPHQ\�
�
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