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$QRWDFH
3UiFH�MH�]DPČĜHQD�QD�*HRFDFKLQJ��MDNR�LQRYDWLYQt�QiVWURM�Y\XåtYDMtFt�JHRJUDILFNp�]QDORVWL�
D� YHGRXFt� N�SRFKRSHQt� PQRKêFK� ORNiOQtFK� VRXYLVORVWt�� NWHUêPL� VH� ]DEêYi� JHRJUDILH��
3RSLVXMHPH� WYRUEX� QRYêFK� ]iMPRYêFK� ERGĤ� �NHãHN�� D�MHMLFK� XPLVĢRYiQt�� 7DKOH� PtVWD�
�]iMPRYp�ERG\��MHGQDN�VRXYLVt�V� WUDGLþQtPL�WXULVWLFNêPL�FtOL��DOH� WYRĜt�VH� L�QRYi��0tVWR�MH�
MHGQtP�]H�]iNODGQtFK�SRMPĤ�JHRJUDILH��Pi�KLVWRULL��SĜtEČK�D�WXGtå�MH�QČþtP�DWUDNWLYQt��QHER�
Y�SUĤEČKX�Y\WYiĜHQt��XGUåRYiQt�D�Y\KOHGiYiQt�NHãN\� WXWR�DWUDNWLYLWX�]tVNiYi��9�WHRUHWLFNp�
þiVWL�EDNDOiĜVNp�SUiFH�MVRX�Y\VYČWOHQ\�]iNODGQt�SRMP\�WêNDMtFt�VH�VDPRWQpKR�JHRFDFKLQJX��
PtVWD� D�NUDMLQ\��'iOH� MVRX� SĜHGVWDYHQ\� QiVWURMH�� NWHUp� Y\XåtYDMt� UĤ]Qp�PDSRYp� SRUWiO\� þL�
WLãWČQp� PDS\�� QiVOHGQČ� MH� REMDVQČQR� L�MHMLFK� ]QDþHQt�� MHKR� VSHFLILND� D� RGOLãQRVWL��
9�SUDNWLFNp�þiVWL�SUiFH�MH�SĜHGVWDYHQ�JHRFDFKLQJ�MDNR�QiVWURM�SUR�SR]QiYiQt�PtVW�Y�NUDMLQČ��
1iVOHGQČ�MH�SRSViQD�PHWRGRORJLH�SUR�DQDOê]X�D�GLJLWDOL]DFL�JHRJUDILFNêFK�GDW�Y�SUD[L�SUR�
ILUPX�+(5(��-GH�R�SRFKRSHQt�WHFKQRORJLH�D�PHWRGLN\�SUiFH�V�PtVW\�QD�]iNODGČ�GĜtYČMãtFK�
]NXãHQRVWt� DXWRUD� V� JHRFDFKLQJHP��3UR� DSOLNDFH� ILUP\�+(5(� WYRĜHQi�GDWDEi]H� MH� ]SČWQČ�
SRGNODGHP�SUR�GDOãt�XPtVĢRYiQL�NHãHN�Y�UiPFL�JHRFDFKLQJRYêFK�DNWLYLW���

.OtþRYi�VORYD�
*HRFDFKLQJ��PtVWR��NUDMLQD��+(5(�
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$QQRWDWLRQ
7KH� ZRUN� LV� IRFXVHG� RQ� *HRFDKLQJ� OLNH� LQQRYDWLYH� LQVWUXPHQW� XVLQJ� JHRJUDSKLFDO�
NQRZOHGJH� DQG� OHDGLQJ� WR� FRPSUHKHQVLRQ� RI�PDQ\� ORFDO� FRQQHFWLRQ�ZLWFK� LV� JHRJUDSKLF�
H[SODLQLQJ��:H�DUH�GHVFULELQJ�FUHDWLRQ�RI�QHZ�SRLQWV�RI�LQWHUHVW��FDFKH��DQG�WKHLU�ORFDWLRQ��
$W�ILUVW�WKLV�SODFHV��SRLQW�VRI�LQWHUHVW��DUH�FRQQHFWHG�ZLWK�WUDGLWLRQDO�WRXULVWV�WDUJHW�EXW�RQ�
WKH�RWKHUVLGH�DUH�PDNLQJ�D�QHZ�RQH��7KH�SODFH�LV�RQH�RI�WKH�EDVLF�JHRJUDSKLFDO�FRQFHSW��LW�
KDV� �KLVWRU\�� VWRU\�DQG� WKDW� LV�ZK\� LW� LV�DWWUDFWLYH� LQ� VRPH�ZD\�RU�GXULQJ�RI� WKH�FUHDWLRQ��
PDLQWHQDQFH�DQG�ILQGLQJ�FDFKHV� LV�JHWWLQJ� WKLV�DWWUDFWLYHQHV�� ,Q� WKH� WKHRUHWLFDO�SDUW�RI� WKH�
ZRUN� � DUH� H[SODLQHG� WKH� EDVLF� SRLQWV� UHODWHG� WR� JHRFDKLQJ�� SODFH� DQG� ODQGVFDSH�� )XUWKHU�
KHUH� DUH� LQWURGXFH� LQVWUXPHQWV�ZKLFK� DUH� XVHG� E\�PDQ\� GLIIHUHQW�PDS� SRUWDOV� RU� DQDORJ�
PDSV�DQG�DIWHU� LV�FOHDUHG�XS�WKHLU�PDUNLQJ�DV�ZHOO��VSHFLILFV�DQG�GLIIHUHQFHV�� ,Q�SUDFWLFDO�
SDUW�RI�ZRUN�LV�JHRFDFKLQJ��LQWURGXFHG�OLNH�DQ�LQVWUXPHQW�IRU�FRJQLWLRQ�SODFHV�LQ�ODQGVFDSH��
$IWHU� WKDW� LV� PHWKRGRORJ\� GHVFULEH� IRU� DQDO\VLV� DQG� GLJLWDOL]DWLRQ� JHRJUDSKLFDO� GDWV� LQ�
SUDFWLFH�IRU�FRPSDQ\�+(5(��,W�LV�JRLQJ�DERXW�XQGHUVWDQGLQJ�WHFKQRORJ\�DQG�PHWKRGLFV�RI�
ZRUN�ZLWK�SODFHV�EDVHG�RQ�HDUOLHU�DXWRU��V�H[SHULHQFHV�ZLWK�JHRFDFKLQJ��)RU�DSSOLFDWLRQ�RI�
FRPSDQ\�+(5(� LV�PDNLQJ� GDWDEDVH� UHYHUVLQJ� IRXQGDWLRQ� IRU� RWKHU� SODFHPHQW� RI� FDFKHV�
ZLWKLQ�JHRFDFKLQJ�DFWLYLWLHV���

.H\ZRUGV�
*HRFDFKLQJ��SODFH��ODQGVFDSH��+(5(�
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ÒYRG�

9�VRXþDVQRVWL�MH�YHONêP�SUREOpPHP�QDSRMHQt�VWiOH�YČWãtKR�PQRåVWYt�OLGt�QD�LQWHUQHW�
D� GDOãt� PRGHUQt� WHFKQRORJLH� VH� VRXþDVQêP� RPH]HQtP� MLQêFK� DNWLYLW�� SĜHGHYãtP� SRK\EX��
9KRGQRX�þLQQRVWt�SUR�SURSRMHQt�PRGHUQtFK�WHFKQRORJLt�D�]GUDYpKR�SRK\EX�MH�*HRFDFKLQJ��
NWHUê�VSOĖXMH�REČ�NULWpULD���

6DPRWQi�DNWLYLWD�Y�VREČ�]DKUQXMH�þLQQRVWL��NWHUp�VRXYLVt�VH�GYČPD�YHONêPL�REODVWPL�
Y\XåLWt� JHRJUDILFNêFK� SR]QDWNĤ�� 3UYQt� ]�QLFK� MVRX� *,7� WM�� JHRJUDILFNp� LQIRUPDþQt�
WHFKQRORJLH� VSRMHQp� V�QDYLJDFt�� D� GUXKRX� MVRX� ORNiOQt� JHRJUDILFNp� SRGPtQN\�� NWHUp� VH�
YiåRX�QD�NRQFHSW�PtVWD��1D�WRPWR�SR]QDWNX�MH�SRVWDYHQD�L�KODYQt�P\ãOHQND�SUiFH���

&tOHP� SUiFH� MH� SURSRMLW� SUDNWLFNp� ]NXãHQRVWL� ]�JHRFDFKLQJX� D� V�SUDFt� QD� SURMHNWX�
UHDOL]RYDQpP� Y�VSROXSUiFL� V�ILUPRX� +(5(� V�WHRUHWLFNêPL� ]QDORVWPL� ]tVNDQêPL� Y�GREČ�
EDNDOiĜVNpKR�VWXGLD�D�SĜL�VWXGLX�OLWHUDWXU\�D�SRSVDW�JHRJUDILFNp�DVSHNW\�D�VRXYLVORVWL�WČFKWR�
]GiQOLYČ� RGOLãQêFK� þLQQRVWt�� 'tOþtP� FtOHP� MH� RSLV� NOtþRYêFK� NRQFHSWĤ� SUiFH� V�Y\XåLWtP�
OLWHUDWXU\� D� ]NXãHQRVWt� ]�SUD[H� D� WR� PtVWD� D� PtVWD� Y�NUDMLQČ�� JHRFDFKLQJX�� JHRFDFKLQJX�
Y�NUDMLQČ� D� PDSRYiQt� ERGĤ� ]iMPX�� 'UXKêP� GtOþtP� FtOHP� MH� DQDOê]D� JHRJUDILFNêFK�
VRXYLVORVWt�D�DVSHNWĤ�GYRX�SUDNWLFNêFK�þLQQRVWt�Y\XåtYDMtFtFK�JHRJUDILL�Y�MHMt�WRSRJUDILFNp�
ORNiOQt�URYLQČ��

3UiFH� MH� UR]GČOHQD� GR� þW\Ĝ� NDSLWRO�� 3UYQt� MH� YČQRYiQD� NRQFHSWX� PtVWD� D� PtVWX�
Y�NUDMLQČ�� .OtþRYRX� PHWRGRX� SUR� ]SUDFRYiQt� NDSLWRO\� MH� SUiFH� V�OLWHUDWXURX�� 'UXKi� MH�
YČQRYiQD� REMDVQČQt� SRMPX� *HRFDFKLQJ�� VHVWDYLOL� MVPH� VORYQtN� JHRFDFKHUD� SRGOH�
LQWHUQHWRYêFK�SRUWiOĤ�YČQRYDQêFK�JHRFDFKLQJX��SRSVDOL�MVPH�SUDYLGOD�KU\�D�SĜLEOtåLOL�MVPH�
VRXYLVORVWL� V�REWtåQRVWt� GRVWXSQRVWL� PtVW� ÄNHãt³� D� WHUpQX�� YH� NWHUpP� VH� QDFKi]HMt�� 7ĜHWt�
NDSLWROD� REVDKXMH� SRSLV� þLQQRVWt� VH� ]DSRMHQtP� GR� *HRFDFKLQJX� D� XNi]N\� XUþLWêFK� W\SĤ�
NHãt�� ýWYUWi� NDSLWROD� MH� ]DPČĜHQD� SĜHGHYãtP� QD� VDPRWQRX� ILUPX� +(5(� D� SURMHNWX�� YH�
NWHUpP�VSROXSUDFXMH�V�)3�78/���

3UiFH�MH�]DORåHQD�QD�WĜHFK�KODYQtFK�þLQQRVWHFK�DXWRUD�]D�SRVOHGQt�OpWD�MHKR�åLYRWD��
3UYQt�MH�]iOLED�D�DNWLYQt�SURYR]RYiQt�JHRFDFKLQJX��GUXKRX�MH�VWXGLXP�EDNDOiĜVNpKR�VWXGLD�
$SOLNRYDQp�JHRJUDILH�D�WĜHWt�MH�SĜtSUDYD�D�UHDOL]DFH�SURMHNWX�VSROXSUiFH�NDWHGU\�JHRJUDILH�
)3� 78/� V�ILUPRX�+(5(�� 'YČ� þiVWL� SUDNWLFNp� R� JHRFDFKLQJX� D� R�PDSRYiQt� ERGRYêFK� D�
OLQLRYêFK� ORNDOLW� MVRX� SĜHSRMHQ\� GYČPD� KODYQtPL� WHRUHWLFNêPL� NRQFHSW\� D� WR� NRQFHSWHP�
ÄPtVWD³�D�NRQFHSWHP�ÄNUDMLQ\³�



���

� 0tVWR�MDNR�MHGHQ�]H�]iNODGQtFK�SRMPĤ�JHRJUDILH�
3ĜL�SUiFL�V�WpPDWHP�SUiFH�VH�MDNR�NOtþRYê�NRQFHSW� MHYt�NRQFHSW�PtVWD��-DN�DNWLYLW\�

DXWRUD� Y�JHRFDFKLQJX� L�DNWLYLW\� UHDOL]RYDQp� Y�VSROXSUiFL� V�ILUPRX� +(5(� QiV� YHGRX�
N�SRMPX� PtVWR�� MDNR� ~VWĜHGQtPX� SRMPX� VWXGRYDQp� SUREOHPDWLN\�� $E\� WHG\� E\OR� PRåQp�
SRFKRSLW� VRXYLVORVW� PH]L� ]iEDYQRX� IRUPRX� JHRJUDILFNp� þLQQRVWL� D� SUDNWLFNRX� DSOLNDFt�
]tVNDQêFK�]QDORVWt�SUR�UHiOQRX�ILUPX��MH�QXWQp�VL�Y\VYČWOLW�]iNODGQt�FKiSiQt�SRMPX�ÄPtVWR³���

9�SUYQt� NDSLWROH� SUiFH� MH� ]SUDFRYiQD� OLWHUDWXUD�� KODYQČ� JHRJUDILFNi�� ]DEêYDMtFt� VH�
PtVWHP��MDNR�]iNODGQtP�JHRJUDILFNêP�SRMPHP���

'UXKi� NDSLWROD� VH� WêNi� NRQFHSWX� PtVWD� YH� Y]WDKX� N�þORYČNX�� -DN� PĤåH� PtVWR�
þORYČND�RYOLYQLW�D�QDRSDN�MDN�þORYČN�RYOLYĖXMH�PtVWR���

$NWXiOQČ� GRVWXSQRX� OLWHUDWXURX� Y�þHVNpP� MD]\FH�� YH� NWHUp� MH� NRQFHSW� PtVWD�
]SUDFRYiQ� L�SUR� WHRUHWLFNp� ]i]HPt� EDNDOiĜVNp� SUiFH� MVRX� þOiQN\� -��9iYU\� ������ D��������
9�SUYQt�VWXGLL�VH�-��9iYUD������� ]DEêYi�PtVWHP�]�KOHGLVND�KXPiQQt�D�UHJLRQiOQt�JHRJUDILH�
D�JHRJUDILFNpKR� Y]GČOiYiQt�� Ä9� REHFQpP� SRXåtYiQt� MH� PtVWR� SRGOH� 0LUULDP�:HEVWHU�
VORYQtNX�������)\]LFNp�XVSRĜiGiQt��YH�VP\VOX�SURVWRU� �VSDFH���'DOãtP�EČåQČ�SRXåtYDQêP�
Yê]QDPHP�SRGOH�YêãH�XYHGHQpKR�]GURMH�MH�PtVWR��NWHUp�QiV�RENORSXMH��WHG\�DWPRVIpUD��$OH�
MH� WR� L� GRVWDWHN� PtVWD� NROHP� QČþHKR�� 0tVWHP� VH� R]QDþXMH� L� SRVWDYHQt� QČNRKR� þL� QČþHKR�
Y�FHONX��QDSĜtNODG�PtVWR�SRVWDYHQt�Y]GČOiYiQt�YH�VSROHþQRVWL�³�

3RGOH�&DVWUHHKR������Pi�PtVWR�Y�KXPiQQt�JHRJUDILL�WĜL�Yê]QDP\��
���ERG�QD�SRYUFKX�=HPČ��
���ORFXV��PtVWR��LQGLYLGXiOQt�D�VNXSLQRYp�LGHQWLW\��
���UR]PČU�PČĜtWNR��YH�NWHUpP�VH�RGHKUiYDMt�NDåGRGHQQt�SUDNWLN\�MHGLQFĤ���
� 7RWR�UR]GČOHQt�E\OR�RYOLYQČQR�JOREDOL]DFt�D�SRGOH�&DVWUHHD������WR�QH]QDPHQi��åH�
PtVWD� VH� VWiYDMt� þtP� GiO�PpQČ� RGOLãQêPL�� 1DRSDN�� .RQFHSW� VPČĜXMH� N�P\ãOHQFH�� NGH� VH�
PtVWD�OLãt�D�MVRX�QD�VREČ�Y]iMHPQČ�]iYLVOi��MVRX�MHGLQHþQi�D�Y]iMHPQČ�SURSRMHQi��

'iOH�9iYUD�YH�VYp�SXEOLNDFL�XYiGt��Ä&UHVVZHOO�XND]XMH�WHQWR�UR]PČU��PtVWR�QHPXVt�
EêW�UHJLRQ��DOH�PRKRX�WR�EêW�REOtEHQi�PtVWD�GRPD�þL�YHQNX��QD�SĜtNODGX�REOtEHQp�åLGOH��7D�
Pi� VYp� XPtVWČQt�� QDSĜtNODG� X� NUEX�� I\]LFNRX� VWUXNWXUX�� QDSĜtNODG� RSČUN\� QD� UXFH�� D�
Yê]QDP\��QDSĜtNODG�QD�Qt�VHGiYDO�RWHF��=GĤUD]ĖXMH��åH�PtVWR�QHQt�QXWQp�IL[RYDW�Y�SURVWRUX��
-DNR�SĜtNODG�XYiGt�ORć��NWHUi�SOXMH�PČVtFH�SR�RFHiQHFK�D�SUR�SRViGNX�D�SDVDåpU\�VH�VWiYi�
GRPRYHP��1H]QDPHQi�WR�WHG\��åH�XPtVWČQt�PtVWD�MH�VWDFLRQiUQt��QHK\EQp�³

7DWR� SUiFH� VH� DOH� SRYČWãLQRX� ]DEêYi� VWDFLRQiUQtPL� ERG\�� NWHUp� MVRX� Yi]DQp� SĜtPR�
N�ERGX�QD�=HPL��-H�YãDN�GĤOHåLWp�]tVNDW�SĜHGVWDYX�R�PRåQRVWHFK�D�SRFKRSHQt�SRMPX���
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��� 0tVWR�SUR�þORYČND�
��� 9]KOHGHP� N�DNWLYLWiP� UHDOL]RYDQêP� DXWRUHP� �JHRFDFKLQJ�� PDSRYiQt� ERGRYêFK�
ORNDOLW�� MH� GĤOHåLWêP� ]GURMHP� VWXGLH� -�� 9iYU\� �������� YH� NWHUp� VH� DXWRU� ]DEêYi� Y]WDKHP�
MHGLQFH� D�PtVWD�� 9�SUYQt� ĜDGČ� PtVWR� ]DĜD]XMH� GR� ILOR]RILFNêFK� VRXYLVORVWt� D�VRXYLVORVWt�
V�KXPiQQt� JHRJUDILt�� 'iOH� NURPČ� NOtþRYpKR� Y]WDKX� Ä-HGLQHF� D�PtVWR³� DQDO\]XMH� L�SRORKX�
D�Yê]QDP� PtVWD� D�]DEêYi� VH� L�Y]WDKHP� PtVWD� D�LGHQWLW\�� 9\XåtYi� N�WRPX� YêUD]�
Ä]WRWRåQČQê³�D�Ä]DNRĜHQČQê³�MHGLQHF��NWHUê��Ä]Qi�PtVWQt�Qi]Y\�D�SĜL�UR]KRYRUX�V�PtVWQtP�
�LQVLGHU��QHPXVt�SRXåtYDW�SRSLV�V�REHFQêP�SRMPHQRYiQtP��=Qi�Yê]QDPQp�XGiORVWL��NWHUp�VH�
QD� GDQpP� PtVWČ� VWDO\�� =Qi� ÄYUWRFK\³� PtVWQtKR� SRþDVt�� MDNi� SĜHNYDSHQt� SRþDVt� PĤåH�
RþHNiYDW� EČKHP� URNX�� 9\]Qi� VH� YH� MPHQHFK� D� SĜtMPHQtFK� þOHQĤ� PtVWQt� NRPXQLW\� D� Y�
URGLQQêFK� YD]EiFK� Y� GDQpP� PtVWČ�� =Qi� YãHREHFQČ� GRKRGQXWp�]QiPH� WUDV\�� Yê]QDPQp�
RULHQWDþQt�ERG\��ODQGPDUN���SĜL�SRSLVX�~]HPt�VH�Y\MDGĜXMH�YH�]NUDWFH���9iYUD�������V����³�
�����������,�SĜHV� WR� WHG\��åH� þORYČN�QHQt�PtVWQtP��FKiSHPH� WDN��åH�]GH�QHPi�VWiOH�E\GOLãWČ�D�
QHREêYi� WRWR� PtVWR� SR� YČWãLQX� þDVX�� PĤåH� VH� V�PtVWHP� ]FHOD� ]WRWRåQLW� D� ]DþtW� VH� WDN�
SRYDåRYDW� ]D� PtVWQtKR�� 1HMGĤOHåLWČMãt� Y�WRPWR� RKOHGX� MH� SUiYČ� LGHQWLWD�� QD� NWHURX� VH� -��
9iYUD�RGNi]DO�QD�5HSOKD��������V�������ÄWYUGt��åH�þORYČN�QHQt�MHQ�DGUHVD�Y�VH]QDPX�þL�ERG�
QD� PDSČ�� 3UiYČ� LGHQWLWD� MH� ]iNODGQt� FKDUDNWHULVWLNRX� MHGLQFH�� NWHUi� Y\FKi]t� ]�MHKR�
]NXãHQRVWL� V�PtVW\�� NWHUi� MHM�RYOLYĖXMH��'iOH� WYUGt�� åH�QHQt� MHQ�GĤOHåLWi� LGHQWLWD�PtVWD��DOH�
LGHQWLWD�� NWHURX�Pi� MHGQRWOLYHF�þL� VNXSLQD� V�GDQêP�PtVWHP�� ]YOiãWČ�SRNXG�PDMt� ]NXãHQRVW�
PtVWQtKR�QHER�þORYČND� ]YHQþt�³�'DOãt� DXWRU�� NWHUê� MH� -�9iYURX�]PtQČQ� MH�&DVWUHH� ��������
NWHUê�WYUGt��åH�QHH[LVWXMt�SĜLUR]HQp�LGHQWLW\�SĤYRGHP�ÄQHMVRX�LGHQWLW\�SĜLUR]HQp��SĜLUR]HQp�
SĤYRGHP�� -VRX� VRFLiOQČ� Y\WYiĜHQp�� NRQVWUXRYDQp�� Y�SUĤEČKX� åLYRWD� OLGL��/LGp�PDMt� VNORQ��
NG\å� POXYt� R� PtVWČ� MDNR� SUYNX� LGHQWLW\�� N� Y\WYiĜHQt� REUD]X� XVHGOH� NRPXQLW\� ±� GRVORYD�
GRPRYD�� 7R� Pi� VYp� RSRGVWDWQČQt�� SURWRåH� VH� LGHQWLWD� YiåH� QD� UHDOLWX�� NWHUi� MH� SRGOH�
%HUJHUD� D� /XFNPDQQD� ������� VWYU]RYiQD� Y� QHMEČåQČMãtFK� NDåGRGHQQtFK� NRQWDNWHFK� V�
ÄYê]QDPQêPL�GUXKêPL³��WM��URGLQRX��MLQêPL�EOt]NêPL�OLGPL�Y�GRVDKX�URGLQ\��]H�VRXVHGVWYt��
NRQJUHJDFH� YČĜtFtFK�� NOXEX� D� SRGREQČ��� 9ê]QDP� PtVWD� VH� Y� WDNRYêFK� NRQWDNWHFK�
�NRPXQLNDFL��GČQL��XWYU]XMH�³�
,GHQWLW\�MVRX�WHG\�Y\WYiĜHQ\�QD�MLVWêFK�PtVWHFK��VH�NWHUêPL�YãDN�QHMVRX�~]FH�VSMDW\��0ĤåH�
]D�WR�JOREDOL]DFH�D�GQHãQt�PRåQRVWL��NWHUp�MVRX�RSUDYGX�QHVþHWQp��'ĜtYH�E\O�þORYČN�Yi]iQ�
N�MHGQp�ORNDOLWČ�SR�FHOê�VYĤM�åLYRW��'QHV�SUYQt�PRåQRVW�RGWUKQXWt�RG�VYpKR�URGQpKR�PtVWD�
MH� MLå� VWĜHGQt� ãNROD�� Y�GDOãt� ĜDGČ�SDN� SUiFH� þL� Y\VRNi� ãNROD�� -HGLQHF�� NWHUê� VH� ]D� VWXGLHP�
Y\Gi� ]�PDOp� REFH�� QDSĜtNODG� GR� 3UDK\�� VH� PĤåH� YUiWLW� ]SČW� D� Y\XåtW� ]GH� VYp� ]tVNDQp�
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]QDORVWL�� QHER� QDRSDN� ]ĤVWDQH� Y�3UD]H�� VH� NWHURX� VH� ]WRWRåQt� D� VWDQH� VH� ÄSUDåiNHP³��
.�WRPXWR�WpPDWX�GiOH�SĜLGiYi�-��9iYUD�SĜtNODG�QD�]PČQX�PČĜtWND�OLGVNp�LGHQWLW\��YH�NWHUpP�
XYiGt�PtVWD�GRWD]X�D�RGSRYČGL�Y�QLFK�QD�RWi]NX��Ä2GNXG�MVWH"³��3iU�SĜtNODGĤ��
0tVWR�GRWD]X�±�6UR]XPLWHOQi��³HPSDWLFNi³��RGSRYČć�
PČVWR�6HPLO\�±�]�%HQHãRYD�
PČVWR�ýHVNi�/tSD�±�=D�/LEHUFHP��X�7XUQRYD��]�3RGNUNRQRãt�X�6HPLO«�
QD�0RUDYČ�±�]�ýHFK��]H�VHYHUX�ýHFK��EOt]NR�ýHVNpKR�UiMH«�
Y�86$�±�]�(YURS\��ýHVND��3UDKD«�

-H� WHG\� GĤOHåLWp�� MDNpPX� SRMPX� SĜLĜD]XMHPH� WHQ� QHMGĤOHåLWČMãt� Yê]QDP�� 3RNXG� VH�
MHGQi� R� GRPLQDQWX� ]�I\]LFNR�JHRJUDILFNpKR� KOHGLVND� �SRKRĜt�� QHMY\ããt� KRUD�� FKUiQČQi�
REODVW«���QHER�]�KOHGLVND�VSUiYQtFK�MHGQRWHN��PČVWR��RNUHV��NUDM��VWiW«��
��� .UDMLQD�D�PtVWR�

ýORYČN�� NWHUê� ]DþQH� V�*HRFDFKLQJHP� VH� DXWRPDWLFN\� VWiYi�~þDVWQtNHP� D� IDNWRUHP��
SĜHWYiĜHMtFtP� NUDMLQX� N� REUD]X� VYpPX�� 6DPR]ĜHMPČ� QHPĤåHPH� SĜHWYiĜHQt� NUDMLQ\�
NRQNUHWL]RYDW� SRX]H� QD� *HRFDFKLQJ�� DYãDN� WpWR� SUiFL� VH� ]DEêYiPH� SUiYČ� MtP�� .DåGê�
þORYČN��NWHUê�Y\UD]t�QD�SURFKi]NX�GR�OHVD��MHGH�NDPNROLY�DXWHP��YODNHP�DSRG��]DQHFKiYi�
]D� VHERX� MDNRXVL� VWRSX� D� WR�� DĢ� Xå� Y�SRGREČ� RYOLYQČQêFK� OLGt�� NROHPMGRXFtFK��
VSROXFHVWRYDWHOĤ��SUĤYRGþt�� WDN�L�Y�SĜtSDGČ�YROE\�QRYêFK�FHVW��0\ãOHQR�Y�SĜtSDGČ��NG\�VH�
þORYČN� QHGUåt� MLå� ]DEČKQXWêFK�� R]QDþHQêFK� WUDV� SUR� SČãt�� DOH� SUiYČ� RGERþt� YVWĜtF� QiOH]X�
NHãH�� 7tPWR� þORYČN� Y\WYiĜt� QRYRX� FHVWQt� VtĢ�� NWHUi� GĜtYH� þL� SR]GČML� EXGH� VORXåLW� SUR�
YHĜHMQRVW�D�PĤåH�EêW�]DQHVHQD�PH]L�WXULVWLFN\�]QDþHQp�FHVW\��

.UDMLQD� MH� RGERUQêP� JHRJUDILFNêP� SRMPHP�� NWHUê� YČGHFNêP� ]SĤVREHP� SRSLVXMH�
SRX]H� ]HPVNê� SRYUFK�� .UDMLQČ� GiYDMt� UHiOQê� REUD]� SĜtURGQt� D� NXOWXUQt� SUYN\� VSRMHQp�
V�UHOLpIHP�� FRå� VYêP� WYU]HQtP�SRWYU]XMt� L�)HUDQHF� D�2ĢiKHO������Ä6~þDVQi�NUDMLQD�D� MHM�
ãWUXNW~UD� MH� YêVOHGNRP� SRVWXSQêFK� ]PLHQ� S{YRGQHM� SUtURGQHM� NUDMLQ\� YSO\YRP� þORYHND³�
9�SRGVWDWČ� MH� REUD]HP� OLGt�� NWHĜt� Y�GtOþt� REODVWL� åLMt� D� PČQt� Mt� SRGOH� VYpKR� PtQČQt��
=iNODGQtPL� VORåNDPL� NUDMLQ\� MVRX� UHOLpI�� SĤGD�� NOLPD�� YRGVWYR�� IDXQD�� IOyUD� D�
DQWURSRORJLFNi�þLQQRVW��5R]OLãXMHPH�W\WR�YêNODG\�SUR�SRMHP�NUDMLQ\��

� *HRPRUIRORJLFNp�SRMHWt�FKiSH�NUDMLQX�MDNR�YêYRMRYČ�YtFH�þL�PpQČ�VWHMQRURGRX�
þiVW� ]HPVNpKR� SRYUFKX�� Y\]QDþXMtFt� VH� XUþLWRX� VWUXNWXURX� MHGQRWOLYêFK� VORåHN�
WpWR�þiVWL�]HPČ�D�MHMLFK�Y]iMHPQêPL�SĜLUR]HQêPL�Y]WDK\��0H]HUD���������
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� *HRJUDILFN\� MH� NUDMLQD� þiVW� ]HPVNpKR� SRYUFKX�� NWHUi� SRGOH� VYpKR� YQČMãtKR�
REUD]X�D�Y]iMHPQpKR�SĤVREHQt�VYêFK�MHYĤ��WDN�MDNR�YQLWĜQtFK�D�YQČMãtFK�Y]WDKĤ�
SRORK\�� WYRĜt� SURVWRURYRX� MHGQRWNX� XUþLWpKR� FKDUDNWHUX� D� QD� JHRJUDILFNêFK�
SĜLUR]HQêFK�KUDQLFtFK�SĜHFKi]t�Y�NUDMLQ\�MLQpKR�FKDUDNWHUX��7UROO���������

� -HGQX� ]� NUDMLQQČ�HNRORJLFNêFK� GHILQLF� NUDMLQ\� XYiGt� +DGDþ� �������� NWHUê�
FKiSH�NUDMLQX�MDNR�VRXVWDYX�DELRWLFNêFK�~WYDUĤ��JHRELRFHQy]��K\GURELRFHQy]�D�
WHFKQRDQWURSRFHQy]�VNOiGDMtFt�VH�]�NUDMLQQêFK�VORåHN��=D�WHFKQRDQWURSRFHQy]X�
SRYDåXMH� VSROHþHQVWYt� þORYČND� VH� YãtP�� FR� SRWĜHEXMH� NH� VYp� H[LVWHQFL� �YþHWQČ�
SV\FKRVRFLiOQtKR�SURVWĜHGt���

� =� KLVWRULFNpKR SRMHWt� MH� NUDMLQD� ~]HPtP�� NWHUp� VH� SR� XUþLWRX� GREX� VYpUi]QČ�
Y\YtMHOR� JHRSROLWLFN\�� KRVSRGiĜVN\� D� NXOWXUQČ� Y� ]iYLVORVWL� QD� SĜtURGQtFK�
SRGPtQNiFK�GDQêFK�]HPČSLVQRX�SRORKRX��6NOHQLþND���������

-DN� XYiGt� YH� VYp� NQL]H�PDQåHOp� /RNRþRYL� ��������Ä.UDMLQX� WHG\�PĤåHPH� YQtPDW�
MDNR� ]PČQX� D� VHWUYDþQRVW�� .UDMLQD� VH� VWiOH� PČQt�� SĜLþHPå� YHONp� ]PČQ\� QHMVRX� QLF�
QHQRUPiOQtKR��7DNp�SURWR� MH�QH]E\WQp�YQtPDW�]PČQ\�Y�NUDMLQČ�Y�VRXYLVORVWL�V�SĜHGFKR]tP�
QHER� VRX�� þDVQêP� YêYRMHP� VSROHþQRVWL�� VWDYHEQtP� YêYRMHP�� UR]YRMHP� ĜHPHVHO�� UHVS��
SUĤP\VOX� D� ]SĤVRE\� KRVSRGDĜHQt³�� .UDMLQD� VH� WHG\�PČQLOD� YåG\�� DYãDN� Y�SRVOHGQt� GREČ�
�P\ãOHQR� RG� 1HROLWLFNp� UHYROXFH�� NG\� þORYČN� SĜHãHO� RG� åLYRWQtKR� VW\OX� VEČUX� D� ORYX�
N�]HPČGČOVWYt��þtPå�]DSRþDOL�SUYQt�SĜHPČQ\�NUDMLQ\�Y�MHKR�SURVSČFK���WRPX�YHOLFH�SĜLVStYi�
DQWURSRJHQQt�þLQQRVW���

9�SĜHGFKR]tFK� SRGNDSLWROiFK� MVRX� Y\VYČWOHQ\� ]iNODGQt� SRMP\�� 3RNXG� VH� DOH�
SRNXVtPH� R� SURSRMHQt� SRMPĤ� ÄPtVWR³� D� ÄNUDMLQD³� PĤåHPH� ]tVNDW� ]FHOD� QRYê� SĜtVWXS�
N�SUREOHPDWLFH�� 9�SĜtSDGČ�� åH� VH� SĜHVWDQHPH� QD� NUDMLQX� GtYDW� MDNR� QD� SURVWRU�� NWHUê� QiV�
SRX]H� RENORSXMH�� DOH� MDNR� QD� VRXERU� MHGLQHþQêFK� PtVW�� 7DWR� PtVWD� VH� Y�SUĤEČKX� þDVX�
QHXVWiOH� PČQt� D� SĜHWYiĜt� D� WtP� VH� L� VDPD� NUDMLQD� WUDQVIRUPXMH�� 7DNRYêWR� SRKOHG� QD�
VDPRWQRX�NUDMLQX� MH�PpQČ� SRXåLWHOQê� Y�JHRJUDILFNp� SUD[L�� DYãDN� MH� YHOLFH�GĤOHåLWp� ]tVNDW�
SĜHGVWDYX�R�ãLUãtFK�Yê]QDPHFK�VWHMQêFK�VORY��



���

� *HRFDFKLQJ�
*HRFDFKLQJ� MH� RXWGRRURYi� DNWLYLWD�� R� NWHURX� H[SOR]LYQČ� URVWH� ]iMHP� MDN� X� QiV�� WDN�

SĜHYiåQČ�Y�]DKUDQLþt��+LVWRULFNp�SRþiWN\�MVRX�GDWRYiQ\�N�URNX�������NG\�WHKGHMãt�DPHULFNê�
SUH]LGHQW�%LOO�&OLQWRQ�R]QiPLO�RGVWUDQČQt�XPČOp�RGFK\ON\�X�QDYLJDþQtFK�SĜtVWURMĤ��7ĜHWtKR�
NYČWQD� ����� E\OD� ]DORåHQD� SUYQt� NHã� �]� DQJOLFNpKR� VORYD� FDFKH��� 1iSOĖ� KU\� VSRþtYi�
Y�KOHGiQt�MLå�]PtQČQêFK�NHãt��NWHUp�PDMt�VYp�]HPČSLVQp�VRXĜDGQLFH�D�Y�QLFK�QiVOHGQi�YêPČQD�
GUREQêFK�þL�YČWãtFK�SĜHGPČWĤ��7\WR�VRXĜDGQLFH�MVRX�SR�]DUHJLVWURYiQt��Y�WpWR�FKYtOL�VH�]�9iV�
VWiYi� ÄNDþHU³�� GRVWXSQp� NDåGpPX� QD� RILFLiOQtFK� LQWHUQHWRYêFK� VWUiQNiFK�
ZZZ�JHRFDFKLQJ�FRP�� -VRX� UĤ]Qp� YHOLNRVWL� NHãt� D� WDNp� UĤ]Qp� GUXK\� MHMLFK� ORYX�� 1ČNWHUp�
ÄRE\þHMQp³� NHãH� PĤåHWH� QDOp]W� SRX]H� V�SRPRFt� *36� QD� PtVWČ�� NWHUp� MH� XYHGHQR� QD�
LQWHUQHWRYêFK�VWUiQNiFK��-VRX�]GH��DOH�L�MLQp��NH�NWHUêP�PXVtWH�SĜtPR�QD�PtVWČ�]MLVWLW�XUþLWp�
LQIRUPDFH��D�Då�SRWp�VH�9iP�GRVWDQRX�VRXĜDGQLFH�YHGRXFt�N�PtVWX�QiOH]X��7]Y��(DUWK�NHãH��
MVRX� ]YOiãWQtP� GUXKHP�� NWHUê� VSRþtYi� SRX]H� YH� Y\IRFHQt� QD� GDQpP� PtVWČ� D� ]DVOiQt�
DGPLQLVWUiWRURYL�NHãH��-HGQi�VH�RSUDYGX�R�]DMtPDYRX�DNWLYLWX��NWHUi�MH�YKRGQi�SUR�YãHFKQ\�
YČNRYp� NDWHJRULH�� SĜiWHOp�� URGLQ\«� 6WDþt� PtW� YODVWQt� *36� QDYLJDFL�� QHER� FK\WUê� WHOHIRQ��
NWHUê�Pi�MLå�GQHV�RSUDYGX�VSRXVWD�OLGt��

��� 6ORYQtN�*HRFDFKHUD�
3UR� ~þHO\� WpWR� SUiFH� MVPH� SUR� YêUD]\��XåtYDQp� QD� VWUiQFH� ZZZ�JHRFDFKLQJ�FRP��

KOHGDOL�QHMYKRGQČMãt�þHVNRX�DOWHUQDWLYX�SĜHNODGX�SĤYRGQČ�DQJOLFNpKR�WHUPtQX���

.Hã�±�]�DQJOLFNpKR�VORYD�FDFKH��VFKUiQND���=iNODGQt�MHGQRWND�YH�KĜH�*HRFDFKLQJ��-HGQi�VH�
R�NUDELþNX��NWHUi�MH�FtOHP�NDåGpKR�KOHGiQt��8YQLWĜ�NHãH�VH�QDFKi]t�SRYČWãLQRX�/RRJERRN��
WXåND�D�PHQãt�þL�YČWãt�SĜHGPČW\�VORXåtFt�N�YêPČQČ���

.DþHU� ±� DQJOLFNp� VORYR� ~]FH� VRXYLVt� V�Qi]YHP� DNWLYLW\�� *HRFDFKHU� MH� þORYČN�� NWHUê� VH�
*HRFDFKLQJHP� DNWLYQČ� ]DEêYi�� ýHVNê� YêUD]� MH� SĜHY]DWê� SRX]H� ]�þiVWL� WRKRWR� VORYD� D�
SRþHãWČQtP�PiPH�]�NDåGpKR�KUiþH�.DþHUD��

��þHVNp�DOWHUQDWLY\�DQJOLFNêFK�SRMPĤ�QDOH]QHPH�Y�UR]ViKOp�LQWHUQHWRYp�GLVNXVL�JHRNDþDUĤ�QDSĜ��QD�
VWUiQNiFK��KWWS���ZZZ�JHRFDFKLQJ�F]�LQGH[��Y�SRGNDWHJRULL�)yUD��



���

0XGOD� ±� ]QiPê� YêUD]� ]�SRSXOiUQt� VpULH� ILOPĤ� R� +DUU\� 3RWWHURYL�� NGH� YHĜHMQRVW�� NWHUi�
QHE\OD�NRX]HOQLFNpKR�SĤYRGX��QD]êYDOL�SUiYČ�0XGO\��8�QiV�MGH�R�SRGREQê�SULQFLS��DYãDN�
0XGOD�QHYt�R�*HRFDFKLQJX��D�QDOH]HQt�NHãH�MH�SUR�QČM�QH]QiPp���

+LQW�±�QiSRYČGD�ãLIUD� �REU��������NWHUi�VNUêYi�SRSLV�XPtVWČQt�NHãH�Y�PtVWČ�QiOH]X��9HGOH�
QiSRYČG\�MH�XPtVWČQD�GHãLIURYDFt�WDEXOND��DOH�MH�PRåQČ�Y\XåtW�WODþtWNR�'HFU\SW��NWHUp�WXWR�
SUiFL�XGČOi�]D�9iV���

6SRLOHU��REU�������±�QiSRYČGD�Y�SRGREČ�IRWRJUDILH��NWHUi�QH~SOQČ�RGNUêYi�VNUêã�NHãH��.Hã�
QHQt� QD� IRWRJUDILL� YLGČW� SĜtPR�� DOH� MH� YLGČW� XPtVWČQt� QDSĜtNODG� SRG� KDOGRX� NDPHQt�� YH�
VWURPX��Y�SDĜH]X�D�SRGREQČ��9H�VSRMHQt�V�KLQWHP�MH�QiVOHGQp�QDOH]HQt�NHãH�PQRKHP�VQD]ãt���

2EUi]HN�����3ĜtNODG�QiSRYČG\�YþHWQČ�Y\OXãWČQt��ZZZ�JHRFDFKLQJ�FRP�

2EUi]HN�����3ĜtNODG�VSRLOHUX��NWHUê�Pi�KOHGDþH�QDYpVW�QD�NHã��NWHUi�MH�XNU\Wi�XYQLWĜ�VWURPX��DXWRU�



���

2ZQHU�±�QHEROL�YODVWQtN��MH�þORYČN��NWHUê�]DORåLO�NHã�D�Pi�ML�SURWR�QD�VWDURVW��-GH�R�YêPČQX�
ORRJERRNĤ��NRQWURO\�QDYãWtYHQêFK�KUiþĤ�D�KODYQČ�KOtGiQt��]GDOL�NHã�VWiOH�QD�VYpP�PtVWČ�MH��

/LVWLQJ�±�QHEROL�YêSLV��MH�WH[W��NWHUê�VH�QDFKi]t�QD�VWUiQFH�YČQRYDQp�NDåGp�NHãL��9�/LVWLQJX�
VH�PRKRX�REMHYLW�]DMtPDYp�LQIRUPDFH�N�PtVWX��LQIRUPDFH�R�VDPRWQp�NHãL��W\�E\�VH�]GH�PČOL�
REMHYLW�NDåGRSiGQČ���QHER�XåLWHþQp�LQIRUPDFH��NWHUp�X]Qi�RZQHU�NHãH�]D�YKRGQp���

/RRJERRN�±�MHGQi�VH�R�]iSLVQtN�þL�NXV�SDStUX��NWHUê�MH�YORåHQ�GR�NHãH�]D�~þHOHP�PRåQRVWL�
]DSViQt� NDþHUD�� 7HQWR� ]iSLVQtN� E\� PČO� EêW� SUDYLGHOQČ� NRQWURORYiQ� RZQHUHP� VSROHþQČ�
V�RILFLiOQtPL�VWUiQNDPL��NRQWUROD�QDOH]HQt�NHãH���

7UDYHO�%XJ�±�MDNêNROL�SĜHGPČW��NWHUê� MH�RSDWĜHQ�VSHFLiOQtP�ãWtWNHP�KU\��GtN\�QČPXå�O]H�
VOHGRYDW�MHKR�WUDVD��7HQWR�SĜHGPČW�QHVORXåt�QD�YêPČQX��-HKR�~GČOHP�MH�FHVWRYDW�]�NHãH�GR�
NHãH��REU��������9ODVWQtN�WDNRYpKR�SĜHGPČWX�PĤåH�QD�MHKR�SURILOX�XYpVW�SĜtSDGQê�FtO��NWHUê�
E\�E\O�UiG��DE\�SĜHGPČW�QDYãWtYLO���

2EUi]HN�����3ĜtNODG�WUDV\�7UDYHO�%XJX�DXWRUD�Y�REGREt����������



���

*HRFRLQ�±� VWHMQê�~þHO� MDNR�7UDYHO�%XJ��SRX]H�VH� MHGQi�R�PLQFL��NWHUi� MH�N�]DNRXSHQt�QD�
RILFLiOQtFK�VWUiQNiFK�ZZZ�JHRFDFKLQJ�FRP��

&:*�±�&]HFK�:RRG�*HRFRLQ��REU��������-GH�R�]YOiãWQt�W\S�*HRFRLQX��NWHUê�MH�W\SLFNê�SUR�
þHVNê�*HRFDFKLQJ��.DåGê�NDþHU�Pi�PRåQRVW�VL�WDNRYp�&:*�QHFKDW�Y\URELW�QD�VSHFLiOQtP�
þHVNpP� ZHEX� ZZZ�FZJ�VKRS�F]�� -GH� Y�SRGVWDWČ� R� MDNRXVL� YL]LWNX�� NWHUi� Pi� SUR� RVWDWQt�
NDþHU\�VEČUDWHOVNRX�KRGQRWX����

2EUi]HN�����$XWRURYD�VEtUND�&:*��DXWRU�

*HRGiOQLFH� ±� MGH� R� YêUD]�� NWHUê� SRXåtYDMt� NDþHĜL� Y�SĜtSDGČ�� åH� ]�EČåQp�SČãt� VWH]N\� YHGH�
YLGLWHOQi� SČãLQND�� NWHUi� Y�SRGVWDWČ� QHPi� SUR� PXGOX� åiGQê� FtO�� DYãDN� QD� MHMtP� NRQFL� VH�
QDFKi]t�NHã���

(YHQW� ±� VUD]�� NWHUê� SRĜiGDMt� NDþHĜL� SUR� RVWDWQt� ]D� ~þHOHP� YêPČQ\� ]NXãHQRVWt�� ]iåLWNĤ��
VYêFK�SĜHGPČWĤ�QDSĜtNODG�&:*��2�VSHFLILFNpP�HYHQWX�VH�GRþWHPH�MHãWČ�Y�GDOãt�NDSLWROH��

2EUi]HN�����$XWRURYD�VEtUND�&:*��DXWRU�



���

6ORYQtN�]iNODGQtFK�SRMPĤ�MHãWČ�UR]ãtĜtPH�R�NHãH�SRGOH�]SĤVREĤ�MHMLFK�Y\WYiĜHQt�D�
QiVOHGQp�KOHGiQt��.H�NDåGpPX�GUXKX�MH�SĜLSRMHQ�REUi]HN�]Qi]RUĖXMtFt�GDQRX�NHã��REUi]N\�
����Då������ MVRX�YãHFKQ\�þHUSiQ\�]�ZHEX�ZZZ�JHRFDFKLQJ�FRP���'DOãt� þiVWt� VORYQtNX� MH�
UR]OLãHQt�SRGOH�YHOLNRVWt�NHãt�����

7UDGLWLRQDO�&DFKH�±�]iNODGQt�NHã��NWHUi�VH�QDFKi]t�QD�VRXĜDGQLFtFK��NWHUp�MVRX�XYHGHQ\�QD�
LQWHUQHWRYêFK�VWUiQNiFK��1HMMHGQRGXããt�RGORY��SURWR�VH�þDVWR�]�WČFKWR�
NHãt�GČODMt�UĤ]Qp�VWH]N\�þL�~WYDU\��YH�NWHUêFK�]D�NUiWNê�þDV�QDOH]QHWH�
YČWãt� PQRåVWYt� WUDGLþQtFK� NHãt�� 9�WČFKWR� VWH]NiFK� VH� WUDGLþQt� NHãH�
NRPELQXMt�V�P\VWHUNDPL��

/HWWHUER[�±�N�ILQiOQt�NHãL�9iV�GRYHGH�SRSLV�WUDV\�XYHGHQê�QD�VWUiQNiFK���

0\VWHU\� ±� X� WpWR� NHãH� QHMVRX� SRYČWãLQRX� XYHGHQ\� VRXĜDGQLFH�� DOH�
N�YêVOHGQpPX� XPtVWČQt� VH� PXVtWH� GRSUDFRYDW� SRPRFt� QiSRYČG\� QD�
]iKDGX��3RYČWãLQRX� VWDþt� ]MLVWLW� XUþLWp� LQIRUPDFH��QHMOpSH�GDWXP�þL� MLQp�
þtVOR��NWHUp�VH�GR�YêVOHGQêFK�VRXĜDGQLF�]DNRPSRQXMH��

0XOWL� &DKFH� ±� QD� XYHGHQêFK� VRXĜDGQLFtFK� NHã� QHQDMGHWH�� QDQHMYêã�
Y\ĜHãHQt� ]iKDG\� Y�SRþWX� þHKRNROLY� �SRþHW� VWURPĤ�� SODQČN� SORWX� DSRG���
QHER�GtOþt�NHã��YH�NWHUp�QDOH]QHWH�GDOãt�VRXĜDGQLFH��3RVWXSQêP�ĜHãHQtP�D�
QDOp]iQtP� GtOþtFK� NHãt� VH� GRVWDQHWH� N�Wp� ILQiOQt�� 2EþDV� MH� RGORY� MHGQp�
WDNRYp�NHãH�YHOLFH�þDVRYČ�QiURþQê��

9LUWXiOQt�±� WHQWR�GUXK�NHãH�E\VWH� WČåNR�KOHGDOL�� -HGQi� VH�SRX]H�R� ]MLãWČQt�
XUþHQêFK�LQIRUPDFtFK�SĜtPR�QD�PtVWČ���

:HEFDP�±�YLUWXiOQt�NHã��NWHURX�]tVNiWH�Y\IRFHQtP�VH�QD�XUþHQpP�PtVWČ�
SRPRFt� ZHE� NDPHU\�� NWHUi� VH� QD� GDQpP�PtVWČ� QDFKi]t�� 7\WR� IRWRJUDILH�
MVRX�GRKOHGDWHOQp�QD�VWUiQNiFK�PČVWD�QHER�MLQGH��

2EUi]HN�����7UDGLWLRQDO�&DFKH

2EUi]HN�����/HWWHUER[

2EUi]HN�����0\VWHU\

2EUi]HN�����0XOWL�&DFKH

2EUi]HN�����9LUWXDO

2EUi]HN������:HEFDP



���

(DUWK� ±� RSČW� YLUWXiOQt� NHã�� SUR� MHMtå� ]tVNiQt� VH� VWDþt� YODVWQtP�
IRWRDSDUiWHP�Y\IRWRJUDIRYDW�QD�XUþHQpP�PtVWČ��

9HOLNRVWL�NHãt�
0LFUR� ±� YHOLFH�PDOi� NUDELþND�� NWHUi� MH� YKRGQi� GR� KXVWČML� RE\GOHQêFK� REODVWt�� MHOLNRå� MH�
GREĜH�VP\WHOQi��3RYČWãLQRX�MH�XYQLWĜ�SRX]H�NRXVHN�SDStUX�SUR�]iSLV�QiOH]X��

6PDOO�±�YHOLNRVW�NUDELþN\�RG�ILOPX��9�WRPWR�SĜtSDGČ�PĤåHPH�XYQLWĜ�QDOp]W�L�WXåNX��DYãDN�
SUR�YêPČQQp�SĜHGPČW\�MH�VWiOH�PDOi��

5HJXODU�±�LGHiOQt�YHOLNRVW�NHãH��3ĜHYiåQČ�MGH�R�X]DYtUDWHOQp�NUDELþN\�QD�MtGOR��NWHUp�MVRX�
YKRGQp�L�SUR�YêPČQQp�SĜHGPČW\�PHQãtFK�UR]PČUĤ��

/DUJH� ±�NHã�YHOLNRVWL� VXGX��NWHUi� VH�REMHYXMH�SRX]H�RMHGLQČOH�� SĜHYiåQČ�Y�QHRE\GOHQêFK�
REODVWHFK��QHER�QDRSDN�QD�PtVWČ��NGH�MH�SRG�VWiOêP�GRKOHGHP�RZQHUD��.Hã�MH�YKRGQi�SUR�
YČWãt�SĜHGPČW\��
��� 3UDYLGOD�SUR�YêPČQX�YČFt��

-DN� MH� XYHGHQR� QD� RILFLiOQt� þHVNp� HQF\NORSHGLL� SUR� *HRFDFKLQJ�� ]�NWHUp� MVRX�
þHUSiQD�SUDYLGOD��KWWS���ZLNL�JHRFDFKLQJ�F]�ZLNL�*HRFDFKH����Ä1DMGH�OL�FDFKHU�FDFKH��PĤåH�
VL� ]� MHMKR� REVDKX� QČFR� RGQpVW�� DYãDN� SRX]H� SRNXG� WDP� WDNp� ViP� SURWLKRGQRWRX� QČFR�
YKRGQpKR� YORåt�� 3ĜLWRP� VH� GRSRUXþXMH� SRVWXSRYDW� SRGOH� SULQFLSX�Ä0ČĖ� IpU�� QHER� QHEHU�
QLF³��DQJOLFN\�Ä7UDGH�XS�� WUDGH�HTXDO�RU�GRQ
W� WUDGH³��=QDPHQi� WR�� åH�SRNXG�YH]PX�GYD�
SĜHGPČW\��QH]DQHFKiP�SRX]H�MHGHQ��WR�E\�YHGOR�N�RFKX]HQt�REVDKX�NHãH�W]Y��'RZQWUDGH��7R�
MH�]SĤVRE�YêPČQ\�QHYKRGQê��3URWL� WRPX�PiPH�SRVWXS\�YKRGQp��QHYH]PX�VL�QLF�D�QHFKiP�
SUR�RVWDWQt�MHGQX�QHER�YtFH�YČFt��7R�YHGH�N�RERKDFHQt�REVDKX��W]Y��8SWUDGH�³

'ĤOHåLWp� Y�WRPWR� SĜtSDGČ� MH�� DE\� NDåGê� þORYČN� PČQLO� YČFL� SRGOH� VYpKR� QHMOHSãt�
YČGRPt� D� VYČGRPt�� SRNXG� WRPX� WDN� MH�� RERKDWt� QHMHQ� VHEH�� DOH� WDNp� FHORX� KUX�� 'DOãt�
SUDYLGOR�VH�WêNi�&:*��Ä9�NHãL�PĤåHPH�QDUD]LW�QD�GĜHYČQi�NROHþND���&:*��&]HFK�:RRG�

2EUi]HN������(DUWK



���

*HRFRLQ���NWHUi�MVRX�XUþHQD�URYQČå�QD�VPČQX��SRNXG�QHPDMt�WUHNRYDWHOQp�þtVOR���6PČQD�E\�
PČOD� SUREČKQRXW� &:*� ]D� &:*�� SĜtSDGQČ� &:*� ]D� SĜHGPČW� RGSRYtGDMtFt� KRGQRW\� �FFD�
�����.þ��³��

3UDYLGOR� WêNDMtFt� VH� 7UDYHO� %XJĤ� D� *HRFRLQĤ�� ÄýDVWêP� RP\OHP� ]DþiWHþQtNĤ� MH�
YêPČQD� W]Y��7UDYHO� %XJĤ�D�*HRFRLQĤ�]D� EČåQê� REVDK� NHãH�� 3ODWt� ]iVDGD�� åH�
W\WR�WUDVRYDWHOQp� SĜHGPČW\�QHMVRX� REMHNWHP� VPČQ\� D� QHQt� QXWQR� ]D� MHMLFK� RGHEUiQt� QČFR�
YNOiGDW�� QDRSDN� QHQt� GRYROHQR� ]D� MHMLFK� YORåHQt� QČFR� RGQiãHW� �MHGQDOR� E\� VH�
R�'RZQWUDGH��³

9�SĜtSDGČ�QiOH]X�NHãH�þORYČNHP��NWHUê�QHQt�GR�KU\�]DLQWHUHVRYiQ� MH�QD�RZQHURYL��
DE\�PČO�NH�VYp�NHãL�SĜLSHYQČQê�ãWtWHN�V�LQIRUPDFHPL�SUR�WDNRYpKR�þORYČND��2EY\NOH�MH�]GH�
WH[W��NWHUê�LQIRUPXMH��R�FR�MGH��åH�VH�MHGQi�R�VNUêã�SUR�KUX�*HRFDFKLQJ�D�QiVOHGQi�SURVED�R�
QHSĜHPLVĢRYiQt���
��� 2EWtåQRVW�D�WHUpQ�NHãH�

'DOãtPL� LQIRUPDFHPL�� NWHUp� VH� KUiþ� GR]Yt� MLå� QD� LQWHUQHWX�� MH� REWtåQRVW� RGORYX� D�
WHUpQX�� YH� NWHUpP� VH� NHã� QDFKi]t�� 3RNXG� MGH� R� WHUpQ�� PĤåH� RZQHU� ]YROLW� ]�SČWL� VWXSĖĤ�
REWtåQRVWL� Y�UR]PH]t� ����� NG\� WHUpQ� �� MH� ]SHYQČQi� VLOQLFH�� FHVWD� Y�SDUNX�� WXULVWLFNi� FHVWD��
NGH� VH�PĤåH�SRK\ERYDW� OLERYROQČ� L� þORYČN� V�NRþiUNHP�� QHER� YR]tþNiĜ��.Hã� E\�PČOD� EêW�
XPtVWČQi����±�����FP�QDG�]HPt��DE\�QHE\OR�QXWQp�NDPNROL�Op]W�D�PD[LPiOQČ�����PHWUĤ�RG�
PtVWD�SRVOHGQtKR�PRåQpKR�SDUNRYiQt��1DRSDN�WHUpQ���MH� MHQ�SUR�RGYiåQČMãt�KUiþH��NGH�MH�
]DSRWĜHEt�VSHFLiOQtKR�Y\EDYHQt��DĢ�MLå�SRWiSČþVNpKR�þL�KRUROH]HFNpKR���

2EWtåQRVW� Y\MDGĜXMH� MDN� VQDGQp� þL� QHVQDGQp� MH� REMHYHQt� NHãH� Y�MHMtP� ~NU\WX��
Y\OXãWČQt�FtORYêFK�VRXĜDGQLF�SRPRFt�XYHGHQêFK�QiSRYČG��7RWR�UR]GČOHQt�MH�RSČW�Y�UR]PH]t�
��Då���D� MH� VXEMHNWLYQt�� MHOLNRå�]iOHåt�QD�PRPHQWiOQtP�PHQWiOQtP�UR]SRORåHQt�þL� VLJQiOX�
*36��WXGtå�Dþ�VH�QČNRPX�PĤåH�]GiW�VWXSHĖ���SĜtOLã�VQDGQê��SUR�GUXKpKR�MH�WR�QHĜHãLWHOQê�
SUREOpP�� 2SČW� MH� REWtåQRVW� �� WRX� QHMMHGQRGXããt�� D� SURWR� MVRX� QHMYKRGQČMãt� SUR� ~SOQp�
]DþiWHþQtN\��1DRSDN�REWtåQRVW���MH�YHOLFH�þDVRYČ�D�LQWHOHNWXiOQČ�QiURþQi����

=YOiãWQRVWt� PH]L� JHRFDFKHU\� MH� Y\WYiĜHQt� REUD]FĤ� SRPRFt� NHãt� �REU�� ������� -DNR�
SĜtNODG�]YROLO�DXWRU�QHMEOLåãt�WDNRYê�REUD]HF�N�/LEHUFL��-HGQi�VH�R�/LEHUHFNRX�-HãWČUNX�D�SR�
MHMtP�RGORYHQt�þORYČN�]tVNi����NHãt��7DWR�YDULDQWD�MH�YHOLFH�DWUDNWLYQt��D�SRNXG� MH�YROHQD�
Y�SĜtMHPQpP�SURVWĜHGt�SDN�VH�PĤåH�MHGQDW�R�Y\GDĜHQp�RGSROHGQH�MDN�]�KOHGLVND�]iåLWNĤ�WDN�
SRþWX�RGORYHQêFK�NHãt���



���

'DOãtP� SĜtNODGHP� MH� VRXNHãt� .QRIOtN� �REU�� ������� NWHUp� VH� QDFKi]t� QHGDOHNR�
+HĜPDQLF�Y�3RGMHãWČGt�X�&YLNRYD��.HãH�MVRX�UR]PtVWČQ\�NROHP�QiURGQt�SĜtURGQt�SDPiWN\�
-H]HYþt�D�PĤåHWH�MLFK�QDOp]W�Då�����

2EUi]HN������/LEHUHFNi�-HãWČUND��MDNR�SĜtNODG�REUD]FĤ�]�NHãt��ZZZ�JHRFDFKLQJ�FRP�

2EUi]HN������.QRIOtN��MDNR�SĜtNODG�REUD]FĤ�]�NHãt��ZZZ�JHRFDFKLQJ�FRP�



���

� .UDMLQD�D�JHRFDFKLQJ�
.Hã�MH�MDNRXVL�DWUDNWLYLWRX�D�]DMtPDYRVWt�Y�NUDMLQČ��9H�YD]EČ�QD�NUDMLQX�MH�PĤåHPH�

UR]GČOLW� QD� XUEiQQt�� YHQNRYVNp�� SUĤP\VORYp�� OHVQt�� ĜtþQt� þL� SRWRþQt�� .DåGi� ]�WČFKWR�
NDWHJRULt� MH� W\SLFNi� þiVW� NUDMLQ\�� 9�WpWR� NDSLWROH� MVRX� REMDVQČQ\� þLQQRVWL�� NWHUp� SURYiGt�
NDåGê�� NGR� VH� MDNêPNROL� ]SĤVREHP� ]DSRMt� GR� KU\�� &HOi� KUD� D� DNWLYLWD� MH� SURYiGČQD�
Y�NUDMLQČ���3URWR�MVRX�XYHGHQ\�XNi]N\�NHãt�SĜtPR�Y�NUDMLQČ�D�SURVWRUX��'iOH�MH�SĜHGVWDYHQD�
P\ãOHQND�NHãt��NWHUp�MVRX�YKRGQp�MDNR�ERG\�]iMPĤ�D�ERG\�]iMPĤ��NWHUp�VH�GDMt�Y\XåtW�MDNR�
VNUêã�SUR�*HRFDFKLQJ����

��� ýLQQRVWL�VSRMHQp�VH�]DSRMHQtP�GR�JHRFDFKLQJX��
3RNXG� MVPH� KOHGDþL� NHãH�� SRYČWãLQRX� QHPiPH� QD� Y\EUDQRX� NXG\� VH� N�Y\WRXåHQp�

NUDELþFH� GRVWDW� D� SURWR� YČWãt� YiKX� Y�WRPWR� RKOHGX� Pi� RZQHU�� NWHUê� NHã� QD� GDQp� PtVWR�
XPLVĢXMH��-Lå�SĜL�P\ãOHQFH�QD�Y\WYRĜHQt�QRYp�NHãH�Y�SRGVWDWČ�Y]QLNi�PRåQRVW�SUR� WYRUEX�
QRYpKR�]DMtPDYpKR�PtVWD��NWHUp�GR�Wp�GRE\�QHE\O�QLNêP�QDYãWČYRYDQp�D�V�WtP�VRXYLVHMtFt�
FHVW\��SČãLQ\��NWHUi�QiV�N�WRPXWR�PtVWX�GRYHGH��$YãDN�þORYČN��NWHUê�QDG�WDNRYêP�PtVWHP�
SĜHPêãOt� D� UiG� E\� KR� ]SRSXODUL]RYDO�� PXVt� SĜHGHYãtP� UHVSHNWRYDW� SODWQRX� OHJLVODWLYX��
RPH]XMtFt� SRK\E� Y�NUDMLQČ� �VRXNURPp� YODVWQLFWYt�� RFKUDQD� SĜtURG\� D� SĜtURGQtFK� ]GURMĤ���
1DRSDN� YêKRGRX� MH� PLQLPiOQt� ]DWtåHQRVW� åLYRWQtKR� SURVWĜHGt� WRXWR� DNWLYLWRX�� 3UR�
SĜHGVWDYX��MHGLQp�]DWtåHQt�Y]QLNi�SĜL�SĜHSUDYČ�RVRE�N�GDQpPX�PtVWX��DOH�SĜL�Y\XåLWt�0+'�þL�
MLQêFK�YHĜHMQêFK�GRSUDYQtFK�SURVWĜHGNĤ�MH�WRWR�]DWtåHQt�RSUDYGX�PLQLPiOQt��

9ROED�PtVWD��SĜtEČKX�D�IRUP\�NHãN\�
-DN�MH�MLå�]PtQČQR��QHMGĤOHåLWČMãtP�NURNHP�NDþHUD�MH�QiSDG�QD�NHã��.GH�NHã�XPtVWLW��

MDNê�SĜtEČK�Y\P\VOHW��]GDOL�]YROt�PDORX�þL�YHONRX�NHã�D�EXGH�WUDGLþQt��QHER�PXOWL��0tVWR��R�
NWHUpP�VL�P\VOtP��åH�E\�VWiOR�]D�WR��DE\�KR�QDYãWČYRYDOL�L�GDOãt�OLGp�MH�XUþLWČ�]iNODG��REU����
���� 'DOãt� NURN\� MVRX� MLå� SRGĜD]HQp� SUiYČ�PtVWX�� 3RNXG� VH� MHGQi� R� VWDURX� EXGRYX��PĤåH�
DXWRU� NHãH� SĜLGDW� KLVWRULL� EXGRY\�� Y\XåLWt� DWG�� 9H� PČVWČ� SRYČWãLQRX� QHO]H� XPtVWLW� YČWãt�
NUDELþN\��REU������FRå�VH�Y�OHVH�Gi�VQDGQČML�D�SURWR�L�WRWR�UR]KRGQXWt�þDVWR�]iYLVt�QD�YêEČUX�
PtVWD��9�UR]KRGRYiQt�R�GUXKX�NHãH� MVRX�RSČW�GĤOHåLWp�RNROQt�SRGPtQN\�D� VQDKD� DXWRUD�R�
REWtåQRVW�RGORYX�þL�SRþWX�QDYãWtYHQêFK�PtVW�GtN\�MHGQp�NHãL���



���

2EUi]HN�����3ĜtNODG�YêEČUX�]DMtPDYpKR�PtVWD�±�NHã�âYpGVNi�PRK\OD��ZZZ�JHRFDFKLQJ�FRP�

2EUi]HN�����1DOH]HQi�NHã�âYpGVNi�PRK\OD��YþHWQČ�Y\QGDQpKR�REVDKX�D�ORRJERRNX��DXWRU�



���

8PtVWČQt�NHãH�
3RNXG�PiP�Y\EUDQp�PtVWR��NWHUp�QHVPt�EêW�Y]GXãQRX�þDURX�EOtåH�QHå�����PHWUĤ�RG�

MLå� Y]QLNOp� NHãH� D� PiP� Y\P\ãOHQê� OLVWLQJ� �REU�� ������ QHER� ]SĤVRE� XNU\Wt�� PRKX� SĜHMtW�
N�VDPRWQpPX�XORåHQt�NHãH�QD�PtVWR��'ĤOHåLWp�MH�]DEH]SHþLW�SURWL�SĜtSDGQpPX�QiOH]X�PXGOĤ�
D� L� SURWL� SĜtURGQtP� SRGPtQNiP� �GpãĢ�� VQtK�� YtWU«��� ýDVWêP� SĜtSDGHP� MH� ]UXãHQt� NHãH�
Y�]LPQtFK�PČVtFtFK��.Hã�MH�QD�VYpP�PtVWČ�D�MLå�VWDþt�]DVODW�NH�VFKYiOHQt�OLVWLQJ�D�LQIRUPDFH�
R�NHãL��SRþNDW�QD�VFKYiOHQt�D�KOHGiQt�PĤåH�]DþtW���

6SUiYD�NHãH�
.DåGê� YODVWQtN� NHãH� Pi� QD� VWDURVW� YêPČQX� ORRJERRNX�� NRQWUROX� VWDYX� NHãN\� D�

SĜtSDGQp�QDKUD]HQt�]D�QRYRX��SRNXG�MH�RGFL]HQD��'iOH�E\�PČO�RZQHU�NRQWURORYDW�]GDOL�VHGt�
]iSLV\�Y�ORRJERNX� �REU�� �����D�QD�ZHEX� �REU�������� DOH� WR� VH�SRYČWãLQRX�QHSURYiGt��3ĜHFL�
MHQ��SRNXG�QČNGR�EXGH�FKWtW�PtW�YH�VYpP�VH]QDPX�QDOH]HQêFK�NHãt�WX��NWHURX�QHQDYãWtYLO��
RFKXGt�ViP�VHEH����

2EUi]HN�����/2EUi]HN�����/LVWLQJ�D�QiSRYČGD�NHãH�âYpGVNi�PRK\OD��ZZZ�JHRFDFKLQJ�FRP�



���

2EUi]HN�����/RRJERRN��NWHUê�VH�QDFKi]t�Y�NHãL�âYpGVNi�PRK\OD��ZZZ�JHRFDFKLQJ�FRP�

2EUi]HN�����=DSVDQp�QiYãWČY\�NHãH�âYpGVNi�PRK\OD�QD�LQWHUQHWX��ZZZ�JHRFDFKLQJ�FRP�



���

'ĤOHåLWp� MH� GEiW� SODWQp� OHJLVODWLY\� D� VRXNURPpKR� YODVWQLFWYt�� 3URWR� VH� PXVt� NHã�
QDFKi]HW� QD�QH]iYLVOpP� D� YHĜHMQpP� PtVWČ�� QHER� PXVt� EêW� NHã� REH]QiPHQD� V�YODVWQtN\�
REMHNWX�þL�PtVWD��=�GĤYRGX�]DPH]HQt�PRåQpKR�VWĜHWX�]iMPĤ��-DNR�Y�SĜtSDGČ�NHãH��NWHUi�VH�
QDFKi]t� QD� EXGRYČ�0ČVWVNpKR� ~ĜDGX� YH�9DUQVGRUIX� �REU�� ������� /LGp� ]GH� SUDFXMtFt� MVRX�
REH]QiPHQL�V�SĜtSDGQêPL�QiYãWČYDPL�NDþHUĤ��1HPXVt�WHG\�GRMtW�NH�NRQIOLNWX���
+OHGiQt�NHãH�

2G� þLQQRVWt� ]DNODGDWHOH� NHãH� SĜHMGHPH� N�þLQQRVWHP�� NWHUp� VH� WêNDMt� KOHGDþĤ��
3ULPiUQČ� MH�GĤOHåLWp�VH�]DUHJLVWURYDW�QD� LQWHUQHWRYp�VWUiQFH�ZZZ�JHRFDFKLQJ�FRP��NGH�VL�
]YROtP� VYĤM� QLFN� �SĜH]GtYNX��� NWHURX� VH� EXGX� SRGHSLVRYDW�� 1\Qt� VWDþt� ]DSQRXW� PDSX�
V�NHãNDPL� D� Y\EUDW� VL� WX�� NWHUi� MH� SREOtå� PpKR� E\GOLãWČ�� QHER� VH� QDFKi]t� Y�PtVWČ�� NDP�
SOiQXML�YêOHW��REU��������3URMtW�OLVWLQJ��REU�������QHQt�QXWQRVWt��DOH�PĤåH�SRPRFL�SĜL�KOHGiQt�
D�]tVNiQt�LQIRUPDFt�R�GDQpP�PtVWČ��9\OXãWČQt�SĜtSDGQp�KiGDQN\�D�XORåHQt�*36�VRXĜDGQLF�
GR� WHOHIRQX� þL� *36� ]DĜt]HQt� MH� MLå� QXWQRVWt�� 7tPWR� NRQþt� ÄSUiFH³� GRPD� D� Q\Qt� VH� PĤåH�
Y\UD]LW�QD� ORY��9�SĜtSDGČ�NHãH�âYpGVNi�PRK\OD�]MLVWtPH�YêVOHGQp�VRXĜDGQLFH�Då�QD�PtVWČ�
SR�]DGiQt�]MLãWČQêFK�þtVHO�]�LQIRUPDþQt�WDEXOH��9êVOHGQp�VRXĜDGQLFH�QiV�GRYHGRX�QD�PtVWR�
�REU������D�REU��������NGH�VH�QDFKi]t�NHã��6SRMHQtP�V�QiSRYČGRX�E\�MLå�QHPČOR�EêW�REWtåQČ�
NHã�QDOp]W����

2EUi]HN�����1i]HY��REWtåQRVW��WHUpQ�D�VRXĜDGQLFH�NHãH�âYpGVNi�PRK\OD��ZZZ�JHRFDFKLQJ�FRP�



���

2EUi]HN�����9êVOHGQp�VRXĜDGQLFH�NHãH�âYpGVNi�PRK\OD�D�SRORKD�YĤþL�9DUQVGRUIX��ZZZ�PDS\�F]��

2EUi]HN�����9êVOHGQp�VRXĜDGQLFH�NHãH�âYpGVNi�PRK\OD�H�D�SRORKD�YĤþL�]iMPRYpPX�ERGX�âYpGVNi�
PRK\OD��ZZZ�PDS\�F]�



���

��� 0tVWD�SUR�JHRFDFKLQJ�
.DåGp�PtVWR��NDåGi�REODVW��NDåGê�NiPHQ�Y�OHVH�Pi�VYĤM�SĜtEČK��NWHUê�QiP�PĤåH�WĜHED�

GRSRPRFW�SRFKRSLW�KLVWRULL� WRKR�PtVWD��SURþ�QDSĜtNODG��]GH� MLå�QLNGR�QHåLMH�DSRG��3RNXG��
DOH� þORYČN� QDUD]t� QD� PtVWR�� NWHUp� WDNRYê� SĜtEČK� QHPi�� DOH� L� SĜHVWR� E\� VH� FKWČO� SRGČOLW�
V�RVWDWQtPL�� MH� WX� QDVQDGČ� VL� WDNRYê� ]DMtPDYê� D� SRXWDYê� SĜtEČK� Y\P\VOHW� D� WtP� Y\WYRĜLW�
QRYRX�DWUDNWLYLWX�Y�REODVWL�� NWHUi�QHQt� WĜHED� WROLN� ]DWtåHQi� FHVWRYQtP� UXFKHP�� þtPå�PĤåH�
EêW�SUiYČ�SĜLWDåOLYi��QHER�QDRSDN�Mt�WR�PĤåH�ãNRGLW���

� .Hãt� Y�SRGVWDWČ� Y\WYRĜtPH� QRYRX� WXULVWLFNRX� ]DMtPDYRVW�� NWHUi� MH� VLFH� SRX]H� SUR�
X]DYĜHQČMãt� VNXSLQ\� KUiþĤ� *HRFDFKLQJX�� DYãDN� WDWR� ]iNODGQD� VH� UR]UĤVWi�� 9H� VSRXVWČ�
SĜtSDGĤ�VWDþt��DE\�MHGHQ�]�FHOp�VNXSLQ\��QDSĜtNODG�WXULVWLFNpKR�]iMH]GX��YČGČO�R�XNU\Wp�NHãL��
D�L�NG\å�E\�YODVWQČ�QHPČO��]DYHGH�FHORX�WXWR�VNXSLQX�SĜtPR�N�PtVWX��NGH�VH�]�QČM�PĤåH�WČãLW�
YČWãt�PQRåVWYt� OLGt�� 3URWR� YêEČU�PtVWD� SUR� ]DMtPDYRX� NHã� MH� WHG\� YHOLFH� GĤOHåLWê� ~NRO�� D�
SRNXG� SĜHKOpGQHPH� NHãH�� NWHUp� VH� QDFKi]t� YH� YČWãtFK� PČVWHFK� �Y� ýHVNp� UHSXEOLFH� MH�
SĜtNODGHP�3UDKD�D�L�MLQi��WĜHED�NUDMVNi�PČVWD��NGH�VH�NHã�QDFKi]t�QD�NDåGpP�URKX�D�RSUDYGX�
VYĤM�SĜtEČK�QHPi�±�QHSODWt�WR�X�NDåGp��DOH�YČWãLQD�WDNRYêFKWR�NHãt�MH�VWDYČQD�QD�VQDGQpP�
]tVNiQt� ERGĤ��� Gi� VH� GREĜH� Y\XåtW� MDNiNROL� DQRPiOLH� Y�SĜtURGČ�� ]DMtPDYRVW�� NWHUi� QHQt�
Y\]QDþHQi�Y�PDSiFK��QHER�PĤåHPH�Y\XåtW�MLå�]DåLWêFK�WXULVWLFNêFK�FtOĤ��=DPČĜtPH�VH�WHG\�
QD� UR]GtO\� Y�SĜtSDGČ� NHãt�� NWHUp� VH� GDMt� Y\XåtW� MDNR� ERG� ]iMPĤ� �FKFHWH� OL� ERG\� ]iMPĤ�
Y\XåLWHOQp�MDNR�NHãN\��D�QDRSDN���

.HãH�YKRGQp�MDNR�ERG\�]iMPĤ��8SR]RUQČQt�±�REUi]N\�SUR]UD]XMt�XPtVWČQt�NHãt��

3UYQtP�SĜtNODGHP�MH�NHã��NWHUi�MH�XPtVWČQi�X�SDLQWEDOORYp�DUpQ\��REU��������7RWR�PtVWR�
MH� KRMQČ� QDYãWČYRYiQR� OLGPL�� NWHĜt� VHP� SRYČWãLQRX� QHPtĜt� SULPiUQČ� NYĤOL� Qt�� -DNR� ERG�
]iMPX�MH�ĜD]HQR�WRWR�PtVWR�PH]L�VSRUWRYQt�DUHiO\��6DPR]ĜHMPČ�MH�WRWR�PtVWR�W\SLFNêP�32,�
SUR�GDWDEi]L�ILUP\�+(5(�



���

2EUi]HN�����.Hã���3DLQWEDOO�9DUQVGRUI�±�,QGRRU�DUpQD��XPtVWČQt�YH�VNOHSQtP�RNQČ��DXWRU��

2EUi]HN������.Hã�±�6WĜHOQLFH��XPtVWČQt�Y�W\þL�SORWX�GUåtFt�MHKR�SOHWLYR��DXWRU�
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'DOãt�NHãt� MH�NUDELþND��REU��������XVFKRYDQi�Y�SORWX�DUHiOX�UHVWDXUDFH�6WĜHOQLFH�YH�
9DUQVGRUIX��5HVWDXUDFH�MH�VDPD�R�VREČ�ERGHP�]iMPX�L�Y�GDWDEi]L�ILUP\�+(5(�D�Y�SĜtSDGČ�
QiYãWČY\�MH�PRåQp�VH�SĜtSDGQČ�REþHUVWYLW��FRå�QHQt�ãSDWQi�NRPELQDFH��

3RVOHGQtP�SĜtNODGHP�NHãt��NWHUp�MVRX�YKRGQČMãt�SUR�QDYLJDFH�ILUP\�+(5(�D�WDNp�VH�
WDWR�PtVWD�QDFKi]HMt�Y�MHMLFK�GDWDEi]L�� MH�NUDELþND�XVFKRYDQi�Y�RNUDVQpP�SUYNX�YVWXSQtFK�
GYHĜt�PČVWVNpKR�~ĜDGX�YH�9DUQVGRUIX��REU����������

7\WR�NHãH� MVRX�SULPiUQČ�Y\WYRĜHQ\�GtN\�ERGĤP�]iMPĤ��0tVWR�Pi� VYĤM�~þHO� D�SUR�
WHQWR� ~þHO� VORXåLOR� GĜtYH�� QHå� Y]QLNO� VDPRWQê�*HRFDFKLQJ��9�WČFKWR� SĜtSDGHFK� MVRX� WHG\�
NHãH� YČWãLQRX� WYRĜHQ\� NYĤOL� LQIRUPDFtP� R� KLVWRULL� GDQpKR�PtVWD�� QHER� MHKR� SULPiUQtPX�
~þHOX�� 'DOR� E\� VH� ĜtFL�� åH� VH� VWDþLOR� SRGtYDW� GR� GDWDEi]H� ERGĤ� ]iMPĤ�� D� Y\EUDW� MDNpNROL�
PtVWR��QD�NWHUpP�MH�PRåQp�NHã�XVFKRYDW��]MLVWLW� VL�QČNROLN� LQIRUPDFt�R�PtVWČ�D� MH�KRWRYR��
7DWR� PtVWD� MVRX� EČåQČ� QDYãWČYRYiQD� VSRXVWRX� OLGt�� NWHĜt� MVRX� ]GH� ]D� ~þHOHP� MLQêP�� QHå�
RGORYX�NHãH���

.HãH��NWHUp�QHMVRX�ERG\�]iMPĤ
'UXKêP�SĜtSDGHP�MVRX�NHãH��NWHUp�SĜHG�XPtVWČQtP�SUDYGČSRGREQČ�QHPČOL�åiGQRX�

KLVWRULL� þL� SĜtEČK�� 1HPĤåHPH� WtP� VDPR]ĜHMPČ� ĜtFL�� åH� E\� WDWR� PtVWD� QLNGR� QH]QDO�� ED�
QDRSDN� SUDYGČSRGREQČ� YåG\� VORXåLOL� MDNR� WXULVWLFNp� FtOH� D� E\OD� KRMQČ� QDYãWČYRYiQD��
'ĤOHåLWê�MH�DOH�IDNW��åH�YODVWQtN�NHãH��NWHUê�Mt�]GH�XPtVWLO��XVRXGLO��åH�SUiYČ�WRWR�PtVWR�VWRMt�

2EUi]HN������.Hã���0ČVWVNê�~ĜDG�XPtVWČQt�Y�]GREHQt�GYHĜt��DXWRU�



���

]D�QDYãWtYHQt��$Ģ�Xå�]�GĤYRGX�NUiVQpKR�YêKOHGX��SĜtURGQt�]DMtPDYRVWL�þL�MDNR�]DMtPDYê�WLS�
SUR�YêOHW��7DWR�PtVWD�þORYČN�QDYãWČYXMH�SĜHGHYãtP�YH�VYpP�YROQpP�þDVH���

7DWR�PtVWD�VH�YH�YČWãLQČ�SĜtSDGĤ�QHQDFKi]t�Y�GDWDEi]tFK�ERGĤ�]iMPĤ��.RQNUpWQČ�X�
ILUP\�+(5(�E\�E\O�SUREOpP�Y�QDYi]iQt� WČFKWR�PtVW� QD� VtĢ� OLQLRYêFK�REMHNWĤ�� SURWRåH�VH�
QDFKi]t� Y�QHRE\GOHQêFK� REODVWHFK�� NGH� MH� PQRKHP� VORåLWČMãt� GLJLWDOL]RYDW� D� QiVOHGQČ�
DNWXDOL]RYDW� YHãNHUp� FHVW\�� 1iVOHGXMtFt� WYU]HQt� QHQt� SUDYLGOHP�� DOH� SĜtNODG\� WRPX�
QDVYČGþXMt�� .HãH�� NWHUp� VH� QDFKi]t� Y�]DVWDYČQêFK� D� RE\GOHQêFK� REODVWHFK�� MVRX� WYRĜHQ\�
SUiYČ� NYĤOL� ERGĤP� ]iMPĤP� D� QDRSDN� W\�� NWHUp� VH� QDFKi]HMt� Y�WXULVWLFNêFK� REODVWHFK��
FKUiQČQêFK�~]HPtFK�DSRG��3ĜtEČK�PtVWD�WHSUYH�Y\WYiĜHMt��-HGQi�VH�WHG\�SĜHGHYãtP�R�PtVWD�
WXULVWLFN\�QDYãWČYRYDQi���

$XWRU� ]YROLO� RSČW� WĜL� SĜtNODG\�NHãt�� NWHUp�QHMVRX� Y\XåLW\� MDNR�ERG\�]iMPĤ�X� ILUP\�
+(5(��3UYQtP�SĜtNODGHP�MH�NHã�XPtVWČQi�Y�REODVWL�+DYUDQtFK�VNDO��REU���������-HGQi�VH�R�
VNXSLQX� VHGPL� StVNRYFRYêFK� VNDOQtFK� YČåt�� 1ČNWHUp� SĜHVDKXMt� GRNRQFH� ��� PHWUĤ�
�ZZZ�PDS\�F]����

'UXKêP� SĜtNODGHP� MH� .DOYiULH� �REU�� ������� -GH� R� NHã�� NWHUi� VH� QDFKi]t� QD� NRQFL�
.ĜtåRYp�FHVW\��.ĜtåRYê�YUFK��NWHUê�MH�þDVWR�QD]êYiQ�.DOYiULH��.Hã�VH�QDFKi]t�EOt]NR�NDSOH��
-HGQi�VH�R�NODVLFNRX�NUDELþNX�D�MHMt�REWtåQRVW� MH�VWĜHGQt��=iURYHĖ�VH�WRWR�PtVWR�ĜDGt�PH]L�
WXULVWLFNp� FtOH�� FRå� ]QDPHQi�� åH� VH� REMHYXMH� QD� =iNODGQt� PDSČ� ý5� þL� Y�PDSiFK� .OXEX�
þHVNêFK�WXULVWĤ��DþNROLY�QH�Y�GDWDEi]L�ILUP\�+(5(���

2EUi]HN������.Hã��NODVLFNi��±�+DYUDQt�VNiO\��ORNDOLWD�KRGQRWQi�]�KOHGLVND�NUDMLQiĜVNpKR��SĜtURGQt�
NUDMLQD��âLSND�YOHYR�QDKRĜH�XND]XMH�QiURþQp�XPtVWČQt�NHãH��DXWRU�



���

3RVOHGQtP�SĜtNODGHP�MH�PtVWR��QD�NWHUpP�QHQt�QLF��-HGQi�VH�ÄSRX]H³�R�PtVWR��NGH�MH�
~FKYDWQê�YêKOHG�QD�9DUQVGRUI�D�MHKR�RNROt��7HQWR�IDNW�GiYi�WRPXWR�PtVWR�KRGQRWX��SURWR�
KR� MHMt� DXWRU� ]YROLO�� .Hã� VH�QDFKi]t� Y�XPČOpP� SDĜH]X� QHGDOHNR� XPČOH� Y\WYRĜHQp� KDOG\�
NDPHQt��NWHUi�HYRNXMH�XNU\Wt�NHãH���

2EUi]HN������.Hã���8�.RVWHOQtKR�OHVD��XNU\Wi�Y�XPČOpP�SDĜH]X�Y�]HPL��DXWRU��

2EUi]HN������.Hã��NODVLFNi��±�.DOYiULH��QDFKi]HMtFt�VH�QD�YUFKROX�.ĜtåRYp�FHVW\�X�&YLNRYD��DXWRU�



���

� %RG\�]iMPĤ�Y�PDSRYiQt�NUDMLQ\�
3URMHNW�RGERUQp�SUD[H�DXWRUD�Y\XåLO�SULRULWQt�]iPČU�NDWHGU\��NWHUêP�MH�RULHQWDFH�QD�

VSROXSUiFL� V�SUD[t�� 6WXGHQWL� Y�UiPFL� VWXGLD� PDMt� SRYLQQR� SRX]H� RVPGHViW� KRGLQ� SUD[H� D�
YêEČU�MH�Y�SRGVWDWČ�QD�NDåGpP�]�QLFK��'RRSUDYG\�WR�IXQJXMH�X�QČNWHUêFK�]�QLFK�WDN��åH�VL�
QHFKDMt�SRGHSVDW�SURYHGHQt�SRWĜHEQêFK�KRGLQ�X�]QiPêFK�YH�ILUPČ��NWHUi�DQL�þDVWR�QHPi�FR�
GRþLQČQt� V�JHRJUDILFNêPL� ]QDORVWPL� þL� Y\XåLWtP�� 6DPR]ĜHMPČ�� åH� MH� SRWĜHED�� FHORX� SUD[L�
SUREUDW� V�SĜtVOXãQêP� Y\XþXMtFtP�� FRå� E\�PČOR� K\SRWHWLFN\� Y\ORXþLW� W\WR� SĜtSDG\�� DOH� QH�
YåG\�WRPX�WDN�MH��3URWR�SURSRMHQt�SUD[H�V�YêXNRX�MH�YKRGQêP�ĜHãHQtP�MDN�]tVNDW�SUDNWLFNp�
]QDORVWL�]H�VWXGRYDQpKR�RERUX��NWHUp�MVRX�Y\XåLWHOQp�Y�EXGRXFtP�VWXGLX����

&HOê� SURMHNW� VH� WêNi� DNWXDOL]DFH� GDWDEi]H�� NWHUi� REVDKXMH� ERG\� ]iMPĤ� D� OLQLRYp�
REMHNW\��1HMGĜtYH� VL� WHG\� SĜHGVWDYtPH�� MDNêP�]SĤVREHP� MVRX� SUiYČ�ERG\� ]iMPĤ� ]QDþHQ\�
Y�UĤ]QêFK�NDUWRJUDILFNêFK�þL�JHRJUDILFNêFK�GtOHFK���
��� $WODV��PDS\��RQOLQH�PDS\�

9�WpWR� SRGNDSLWROH� VL� SĜHGVWDYtPH� UĤ]Qi� GtOD� þL� PDS\� D� XNiåHPH� VL�� MDNêP�
]SĤVREHP�MVRX�]D]QDPHQiYiQ\�ERG\�]iMPĤ�D�OLQLRYp�REMHNW\��-HOLNRå�SUiYČ�ERG\�D�OLQLH��
MVRX�KODYQtP�WpPDWHP�]NRXPiQt�Y�SURMHNWX�VSROXSUiFH�V�ILUPRX�+(5(����
$WODV�NUDMLQ\�ý5�

&R� MH� WR� $WODV� NUDMLQ\"� 3ĜHVQê� SRSLV� WRKRWR� GtOD� MH� þHUSiQ� ]H� VWUiQN\�
KWWS���ZZZ�P]S�F]�F]�DWODVBNUDMLQ\BFU��Ä$WODV�NUDMLQ\�ý5�MH�SUYQt�NRPSOH[Qt�DWODVRYp�GtOR�
Y�VDPRVWDWQp�pĜH�ýHVNp�UHSXEOLN\��3RSUYp�MVRX�Y�DWODVH�]DĜD]HQ\�PDS\�ý5�Y�PČĜtWNX��� ��
���������3R�QČNROLND�GHVHWLOHWtFK�MH�Y\SOQČQR�EtOp�PtVWR�Y�REODVWL�VRXERUQêFK�WHPDWLFNêFK�
PDSRYêFK�GČO��3ĜtQRVHP�$WODVX� NUDMLQ\�ý5� MVRX�DQDO\WLFNp�D� V\QWHWLFNp�PDS\�� Y\WYRĜHQp�
PRGHUQtPL�NDUWRJUDILFNêPL�D�JHRLQIRUPDþQtPL�QiVWURML��XPRåĖXMtFt�QiKOHG�QD�YHOPL�VORåLWê�
D� ]iURYHĖ� NĜHKNê� V\VWpP� Y\MiGĜHQê� VORYHP� ÄNUDMLQD³�� 3RGOH� PH]LQiURGQČ� VFKYiOHQêFK�
NULWpULt�O]H�WRWR�GtOR�QD]YDW�QiURGQtP�DWODVHP�³�

'tOR� MH�þOHQČQR�GR�RVPL�NDSLWRO�D�Y�NDåGp�]�QLFK� MH�QHVþHWQp�PQRåVWYt�PDS��NWHUp�
PDMt� VYĤM� FKDUDNWHULVWLFNê� ]QDNRYê� NOtþ�� 3UR� NDåGp� WpPD� E\OR� SRWĜHED� Y\WYRĜLW� WDNRYp�
]QDN\�� NWHUp� EXGRX� OHKFH� VUR]XPLWHOQp� D� QHEXGRX� VH� RGOLãRYDW� MLå� RG� ]DEČKOêFK� IRUHP�
]iSLVX�� 3UR� SĜHGVWDYX� ]i]QDPX� ERGRYêFK� REMHNWĤ�� NWHUp� VH� WêNDMt� ]YOiãWQČ� FKUiQČQêFK�
~]HPt�D�REMHNWĤ���

9�FHOpP�GtOH�VH�QDFKi]t�RSUDYGX�YHOLNp�PQRåVWYt�PDS��$XWRU�]YROLO�SUiYČ�WXWR��REU��
������ NGH� MVRX�YLGČW� MDN�ERGRYp�D� OLQLRYp�REMHNW\�� WDN� L� W\�SORãQp��$UHiORYp�REMHNW\� MVRX�



���

NRQNUpWQČ� Y�WpWR� PDSČ� 1iURGQt� SDUN\� D� MHMLFK� RFKUDQQi� SiVPD�� 'iOH� FKUiQČQp� NUDMLQQp�
REODVWL��/LQLRYp�REMHNW\� MVRX�Y�WpWR�PDSČ�SRX]H�RULHQWDþQt�D�QHPDMt� MLQê�Yê]QDP��1HMVRX�
WHG\� XYHGHQ\�Y�OHJHQGČ�� -HGQi� VH�R� ĜHN\� �PRGUp� OLQLH�� D�KUDQLFH� �WHQþt� UĤåRYi�±�NUDMVNp�
KUDQLFH�� WOXVWãt� UĤåRYi� ±� VWiWQt� KUDQLFH��� 9�SĜtSDGČ� ERGRYêFK� REMHNWĤ� VH� MHGQi� SRX]H� R�
ERGRYp�]QDN\��1DSĜ��Y�SĜtSDGČ�UH]HUYDFt�QHMGH�R�PtVWD�YH�VP\VOX�ERGRYp�ORNDOL]DFH�DOH�R�
DUHiO\� V�XUþLWRX� SORFKRX�� MHOLNRå� MGH� R� DUHiORYp� SURVWRU\�� NWHUp� MVRX� ERGRYČ� SRX]H�
]REUD]HQ\��-H�]GH�YHOLFH�GĤOHåLWp��Y�MDNpP�PČĜtWNX�VH�SRK\EXMHPH�D�VDPR]ĜHMPČ�þtP�YČWãt�
MH� PČĜtWNR�� WtP� QiP� URVWH� GHWDLO� D� WXGtå� L� ]�ERGRYêFK� REMHNWĤ� VH� VWiYDMt� DUHiORYp�� � 3UR�
~SOQRVW�VL�XYHGHPH�L�OHJHQGX��REU�������SUiYČ�N�WpWR�PDSČ���

=QDþHQt�Y�PDSiFK�WRKRWR�GtOD�� MDN�MLå�E\OR�ĜHþHQR�MH�YROHQR�FR�QHMMHGQRGXãHML�SUR�
SĜHKOHGQRVW�D�SRFKRSLWHOQRVW�ãLURNp�YHĜHMQRVWL��NWHUp�VH�PĤåH� WHQWR�DWODV�GRVWDW�GR�UXNRX��
.RQNUpWQČ� YêĜH]� ]�PDS\�� NWHUê� MH� XYHGHQ� YêãH�� DXWRURYL� SĜLSRPtQi� �VYêPL� ERGRYêPL�
REMHNW\��JHRFDFKLQJRYê�SRUWiO��NWHUê�REVDKXMH�SRGREQp�]QDþHQt�SUR�VYp�NHãH��$þNROLY� MH�
MLFK� PQRKHP� YtFH�� PĤåHPH� V�XUþLWRVWt� ĜtFL�� åH� NDåGi� SĜtURGQt� SDPiWND� þL� UH]HUYDFH�
REVDKXMH�NHã��9�SĜtSDGČ��åH�QHQt�YVWXS�QLNWHUDN�RPH]HQ�OHJLVODWLYRX���

2EUi]HN�����9êĜH]�PDS\�$WODVX�NUDMLQ\�ý5���=YOiãWČ�FKUiQČQi�~]HPt�SĜtURG\�D�NUDMLQ\��$WODV�NUDMLQ\�
ý5�



���

=iNODGQt�PDSD�ýHVNp�UHSXEOLN\�
Ä=iNODGQt�PDSD�ýHVNp�UHSXEOLN\�����������=0�����MH�]iNODGQtP�VWiWQtP�PDSRYêP�

GtOHP�D�MH�QHMSRGUREQČMãt�]iNODGQt�PDSRX�VWĜHGQtKR�PČĜtWND��=REUD]XMH�FHOp�~]HPt�ýHVNp�
UHSXEOLN\�Y�VRXYLVOpP�NODGX�PDSRYêFK�OLVWĤ��~]HPt�ýHVNp�UHSXEOLN\�MH�]REUD]HQR�QD������
PDSRYêFK�OLVWHFK��5R]PČU\�D�R]QDþHQt�PDSRYêFK�OLVWĤ�=0����MVRX�RGYR]HQ\�]�PDSRYpKR�
OLVWX� =iNODGQt� PDS\� ýHVNp� UHSXEOLN\� �� �� ��� ����� UR]GČOHQpKR� QD� ��� GtOĤ�³� �ZZZ��
JHRSRUWDO�FX]N�F]��
� 7RWR�PDSRYp�GtOR�Pi�YODVWQt�]QDNRYê�NOtþ��REU��������NWHUê�MH�DNFHSWRYiQ�YČWãLQRX�
WXULVWLFNêFK� D� RULHQWDþQtFK� WLãWČQêFK� þL� RQOLQH�PDS� Y�ýHVNp� UHSXEOLFH��.RVWHO�� EXGRYD� þL�
QDSĜtNODG�KiMRYQD�VH�Gi�YHOLFH�VQDGQR�Y\XåtW�MDNR�PtVWR�SUR�XPtVWČQt�NHãH�D�]iURYHĖ�MVRX�
QČNWHUp� W\WR� REMHNW\� ERG\� ]iMPĤ�� -DNR� SĜtNODG� VL� XYHGHPH� NHã�� NWHUi� VH� QDFKi]t� SREOtå�
YČWUQpKR�POêQX�YH�9DUQVGRUIX��7HQWR�POêQ�MDN�PĤåHPH�YLGČW�QD�REUi]NX���� MH�]D]QDþHQ�
Y�]iNODGQt�PDSČ�ý5��6\PERO�SUR�YČWUQê�POêQ�SĜHNUêYi�SRGNODGRYRX�PDSX��NGH� MH�POêQ�
]QDþHQ�MDNR�EXGRYD��.Hã�VH�MPHQXMH�9ČWUQp�POêQ\�QD�'ČþtQVNX����±�9DUQVGRUI��REU��������
D�MGH�WHG\�R�SiWRX�]DVWiYNX�Y�VpULL�NHãt��NWHUp�]DNODGDWHO�YČQRYDO�SUiYČ�YČWUQêP�POêQĤP����

2EUi]HN�����/HJHQGD���=YOiãWČ�FKUiQČQi�~]HPt�SĜtURG\�D�NUDMLQ\��$WODV�NUDMLQ\�ý5�
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2EUi]HN�����/HJHQGD�±�=iNODGQt�PDSD�ý5

2EUi]HN�����9ČWUQê�POêQ�YH�9DUQVGRUIX�±�=iNODGQt�PDSD�ý5



���

0DS\�.OXEX�þHVNêFK�WXULVWĤ�
� Ä9� URFH� ����� VH� .OXE� þHVNêFK� WXULVWĤ� VWDO� SR� ��� OHWHFK� RSČW� Y\GDYDWHOHP�

WXULVWLFNêFK�PDS��-Lå�Y\GDQp�WLWXO\�Y\FKi]HMt�Y�RSDNRYDQêFK�Y\GiQtFK�WDN��DE\�WUK�E\O�VWiOH�
XVSRNRMRYiQ�DNWXDOL]RYDQêPL�PDSDPL��

(GLFH�PDS�.ý7�SRNUêYi�FHOp�~]HPt�ý5��0i�MHGQRWQp�PČĜtWNR����������� MHGQRWQê�
REVDK� L� IRUPX�� .DUWRJUDILFNê� SRGNODG� WYRĜt� PDS\� =HPČPČĜLFNpKR� ~ĜDGX�³�
�KWWS���ZZZ�NFW�F]�FPV�WXULVWLFNH�PDS\���
� 7\WR� PDS\� MVRX� FKDUDNWHULVWLFNp� SĜHGHYãtP� WXULVWLFNêPL� WUDVDPL�� NWHUp� VDPRWQê�
.OXE�Y\WYiĜt�D�XGUåXMH��=QDþHQt�WČFKWR�WUDV�VH�OLãt�SUR�SČãt��F\NOR�D�VNL�WXULVWLNX��6DPRWQp�
]QDN\� Y�WLãWČQêFK� PDSiFK� SUR� ERGRYp� REMHNW\� MVRX� RSČW� YROHQ\� WDN�� DE\� HYRNRYDO\�
WXULVWLFNê� FtO�� NWHUê� MH� WtP� ]Qi]RUQČQ�� 1iVOHGXMtFtPL� REUi]N\� VL� WHG\� REMDVQtPH� MDNp� MH�
UHiOQp� ]QDþHQt� Y�WHUpQX� D� MDN� MVRX� ]Qi]RUQČQ\� ERGRYp� REMHNW\��8� ERGRYêFK� REMHNWĤ� MGH�
SRX]H�R�YêĜH]��MHOLNRå�MH�YHOLNp�PQRåVWYt�FtOĤ�D�ERGĤ��NWHUp�MH�PRåQp�]DKUQRXW�GR�PDS���
� 7\WR�ERGRYp�REMHNW\�MVRX�RSČW�MDNR�X�]iNODGQt�PDS\�ý5�LQVSLUDFt�SUR�WYRUEX�NHãt��
-HGQi�VH�SĜHGHYãtP�R�WXULVWLFNp�FtOH�D�W\WR�PtVWD�PDMt�MLå�VYĤM�SĜtEČK�D�DWUDNWLYLWX�]DåLWRX��
=�NDWHJRULt�� NWHUp� PĤåHPH� YLGČW�� MVRX� X� ILUP\� +(5(� SRXåLWHOQp� KODYQČ� PtVWD� SUR�
XE\WRYiQt�D�VWUDYRYiQt��MHOLNRå�VH�MHGQi�R�IXQNþQt�REMHNW\�D�QHVORXåt�SĜHGHYãtP�N�YROQpPX�
þDVX���

=QDNRYê�NOtþ��REU��������NWHUê�SRXåtYi�.OXE�þHVNêFK�WXULVWĤ��PĤåHPH�QDOp]W�WDNp�QD�
RQOLQH� PDSiFK� SRUWiOX� PDS\�F]�� � 1D� RQOLQH� PDS\� VH� SRGtYiPH� Q\Qt�� MHOLNRå� R� W\� MGH�

2EUi]HN�����9ČWUQê�POêQ�YH�9DUQVGRUIX�MDNR�NHã��ZZZ�JHRFDFKLQJ�FRP�



���

SĜHGHYãtP� Y�SURMHNWX�� NWHUê� E\O� ĜHãHQ� VH� VWXGHQW\�� $NWXDOL]DFH� DQDORJRYêFK� PDS� MH�
PQRKHP�YtFH� ILQDQþQČ�QiURþQi��QHKOHGČ�QD� WR�� åH�]DNRXSHQê�YêWLVN� MLå�QH]DNWXDOL]XMHWH��
6EČU�GDW�D�SĜtSDGQêFK�]PČQ�MH�Y�RERX�SĜtSDGHFK�GRVWL�SRGREQê���

0DS\�F]�
0DSRYê� SRUWiO� ZZZ�PDS\�F]� MH� Y�þHVNpP� SURVWĜHGt� MHGQtP� ]�QHMY\XåtYDQČMãtFK�

RQOLQH�PDS��-H�WR�SĜHGHYãtP�GtN\�NRPXQLNDFL�PH]L�YHĜHMQRVWt�D�RGERUQtN\��NWHĜt�VH�SRGtOHMt�
QD� DNWXDOL]DFL� GDW�� 'DWD� MVRX� DNWXDOL]RYiQD� MHGQRX� WêGQČ� SUR� ýHVNRX� UHSXEOLNX� D�
6ORYHQVNR��=E\WHN�VYČWD�SDN� MHGQRX�PČVtþQČ��6DPR]ĜHMPČ�QHPĤåHPH�QLNG\� ĜtFL��åH� MVRX�
PDS\� EH]FK\EQp�� YåG\� MGH� SRX]H� R� SĜHQHVHQRX� UHDOLWX�� NWHURX� QHQt� SUR]DWtP� PRåQp�
XGUåRYDW� VWiOH� DNWXiOQt�� $YãDN� PRåQRVWL�� SURVWĜHGt� D� DSOLNDFH�� NWHUp� MVRX� EH]SODWQČ�
N�Y\XåLWt�� MVRX� QDWROLN� REOtEHQp� YHĜHMQRVWt�� åH� GRFKi]t� N�QHXVWiOêP� ~SUDYiP� D� SĜLGDQêP�
KRGQRWiP��=iNODGQt�PDSD��NWHUi�E\OD�XYHĜHMQČQD�MDNR�SUYQt��MH�Q\Qt�SRX]H�MHGQD�]�PQRKD�
PRåQêFK�]REUD]HQt�PDS��REU���������

7XULVWLFNi�PDSD�Pi�VWHMQp�]REUD]HQt�REMHNWĤ�MDNR�PDS\�.OXEX�þHVNêFK�WXULVWĤ��-DN�
PĤåHPH� YLGČW�� Y\EHUH� VL� ]GH� RSUDYGX� NDåGê�� 5R]GČOHQt� UĤ]QêFK� WHPDWLFNêFK�PDS� E\OR�
YtFH�QHå�SRWĜHED��MHOLNRå�YHãNHUp�LQIRUPDFH�E\�QHE\OR�PRåQp�XYpVW�GR�MHGQp�PDS\��3URWR�VL�
PĤåHPH� Q\Qt� ]YROLW� =LPQt�� NGH� MVRX� YHãNHUp� LQIRUPDFH� R� ]LPQtFK� VWĜHGLVFtFK��PRåQêFK�
VMH]GRYNiFK�þL�EČåNDĜVNêFK�WUDViFK��)RWRJUDILFNRX�PDSX�VL�XSUDYXMt�VDPL�XåLYDWHOp��NWHĜt�
PDMt�PRåQRVW�QDKUiW�IRWNX�SĜtPR�]�PtVWD��NGH�VH�QDFKi]HOL��0LPR�YêEČUX�]H�]REUD]HQt�PDS�

2EUi]HN�����/HJHQGD�PDS�.OXEX�þHVNêFK�WXULVWĤ



���

MH�]GH� WDNp�QDEtGND�SDQRUDPDWLFNpKR�]REUD]HQt��NWHUp� MH�]QiPH�SRG�Qi]YHP�VWUHHW�YLHZ��
9�LQWHUQHWRYpP�SURVWĜHGt� MH�PRåQp�VH�SĜHQpVW�GR�YLUWXiOQt�UHDOLW\�D�PĤåHPH�VL� WHG\�SURMtW�
VYRX�XOLFt��SRGtYDW�VH�QD�QiPČVWt�DM��6DPR]ĜHMPČ�WtPWR�]SĤVREHP�QHQt�]SUDFRYiQR�YHãNHUp�
~]HPt�� MHOLNRå� MGH� R� YHOLFH� QiNODGQRX�PHWRGX� VEČUX� GDW� VSHFLiOQtPL� DXWRPRELO\��9�URFH�
����� VH� REMHYLO\� SUYQt� ]i]QDP\� ]�WXULVWLFNêFK� WUDV�� NWHUp� PXVHO� þORYČN� QDVEtUDW� VH�
VSHFLiOQtP�EDWRKHP��NWHUê�VQtPDO�UHDOLWX�RNROR��

=DWtP� SRVOHGQt� ~SUDYRX�� NWHURX� PDS\�F]� QDEt]t� MH� PRåQRVW� �'� ]REUD]HQt� PČVW��
.�������������VL�PĤåHWH�SURKOpGQRXW�YH��'�SURVWĜHGt����PČVW�D�WRWR�þtVOR�QHQt�NRQHþQp���

2EUi]HN�����9êEČU�]REUD]HQt�PDS�QD�SRUWiOX�ZZZ�PDS\�F]

2EUi]HN�����3URVWĜHGt�7XULVWLFNp�PDS\�SRUWiOX�ZZZ�PDS\�F]



���

-DN� MH�PRåQp� YLGČW� QD� REUi]NX� ����� WXULVWLFNp� PDS\�F]� MVRX� REGREQp� MDNR�PDS\�
.OXEX� þHVNêFK� WXULVWĤ�� MHOLNRå� SRXåtYDMt� VWHMQê� ]QDNRYê� NOtþ�� %\OR� WR� YtFH� QHå� åiGDQp�
]�GĤYRGX�SĜHKOHGQRVWL� D� VMHGQRFHQt� WXULVWLFNêFK� WUDWt��0RGUp�D�þHUYHQp� OLQLH��%RG\��NWHUp�
PĤåHPH� YLGČW� QD� PDSČ�� MVRX� YKRGQp� SUR� Y\WYRĜHQt� NHãH�� MHOLNRå� VH� MHGQi� R� WXULVWLFNp�
]DMtPDYRVWL�� )LUPD� +(5(� ]�WČFKWR� YãHFK� ERGĤ� Y\XåtYi� SRX]H� UHVWDXUDFH�� SDUNRYLãWČ� þL�
]DVWiYN\�0+'�Y�OHYp� VWUDQČ�PDS\� �REU�� ������1D� YêĜH]X�PDS\� ]H� VWHMQp� REODVWL� MDNR� MH�
REUi]HN� ����� MVRX� NHãH�� NWHUp� VH� GDMt� QDOp]W� Y�WpWR� REODVWL�� .HãN\� MVRX� WYRĜHQ\� QD�
]DMtPDYêFK�PtVWHFK�� MDNR� YUFKRO�:HEHUEHUJ�� 7URMKUDQ� �JHRORJLFNi� ]DMtPDYRVW��� Y�REODVWL�
+RUQLFNp�QDXþQp�VWH]N\�DWG���REU��������

*HRFDFKLQJ�FRP�
'iOH� VL� SĜHGVWDYtPH� SURVWĜHGt� MLå� QČNROLNUiW� ]PLĖRYDQpKR� SRUWiOX�

ZZZ�JHRFDFKLQJ�FRP�� *HRFDFKLQJ� SUR� VYp� PDSRYp� SURVWĜHGt� Y\XåtYi� RSHQ� VWUHHW� PDS��
NWHUp�MVRX�YROQČ�GRVWXSQp��6DPR]ĜHMPČ�MH�WX�L�PRåQRVW�RUWRIRWD��GRSUDYQt�PDS\�D�MLQêFK��
DOH� SUR� ~þHO\�� NWHUp� MVRX� SRWĜHED� SUR� ]MLãWČQt� SRORK\� NHãH�� VWDþt� ]iNODGQt� PDSD�� 3UR�
VSUiYQRX� RULHQWDFL� SRVWDþt� ]REUD]HQt� VLOQLF�� KUDQLF� D� EXGRY�� 'iOH� VDPR]ĜHMPČ� YRGQt�
SORFK\��FKUiQČQi�~]HPt�DSRG��%RG\�]iMPĤ�MVRX�Y�WRPWR�SĜtSDGČ�SUiYČ�NHãH��3UR�SĜHGVWDYX��
NROLN�NHãt�VH�PĤåH�QDFKi]HW�Y�REODVWL�6HYHUQtFK�ýHFK��EXGH�XYHGHQ�GDOãt�REUi]HN��

1HMGĤOHåLWČMãt� P\ãOHQNRX� VSRMXMtFt� W\WR� PDS\� V�RVWDWQtPL� MH�� ]GDOL� VH� GDMt� Y\XåtW�
ERG\�]iMPĤ�RQOLQH�PDS�SUR�*HRFDFKLQJ�D�QDRSDN��3URWR�VL�REMDVQtPH�RED�SĜtSDG\���

2EUi]HN�����3URVWĜHGt�SRUWiOX�JHRFDFKLQJ�FRP��VWHMQi�REODVW�MDNR�REU������



���

%RG� ]iMPX� MDNR� NHã�� MHOLNRå� PQRKHP� GĜtYH� SĜHG� *HRFDFKLQJHP� VH� Y�UĤ]QêFK�
PDSiFK� REMHYRYDOL� WXULVWLFNp� FtOH�� þL� MLQp� ERGRYp� REMHNW\� ]DþQHPH� WtPWR� VPČUHP��
=MHGQRGXãHQČ��QH�NDåGê�ERG�]iMPX�VH�Gi�Y\XåtW�SUR�NHã��9�SĜtSDGČ�WXULVWLFNêFK�PDS��NWHUp�
MVRX�]DPČĜHQp�QD�]DMtPDYp�FtOH�D�WXULVWLFN\�]DMtPDYp�REODVWL�WRPX�WDN�MH��3ĜtNODGHP�PĤåH�
EêW�MDNêNROL�YUFKRO��NDSOH��KUDG��JHRORJLFNi�]DMtPDYRVW�D�PQRKR�GDOãtFK��3RNXG��DOH�ĜHãtPH�
PDS\��Y\XåtYDMtFt�SĜHGHYãtP�QDYLJDþQt�FKDUDNWHU��REMHYXMH�VH�]GH�PQRKR�ERGĤ��NWHUp�SUR�
NHã� QHMVRX� YKRGQp�� -HGQi� VH� R� EDQNRPDW\�� DXWRVHUYLV\� D� MLQp� ÄQH]DMtPDYp³� REMHNW\��
1H]DMtPDYp�MH�P\ãOHQR��VYêP�SĜtEČKHP��QHER�SURVWĜHGtP��ýORYČN��NWHUê�E\�WDNRYp�PtVWR�
QDYãWtYLO� NYĤOL� NHãL�� QHEXGH� R� QLF� YtFH� RERKDFHQ�� 3URWR� PĤåHPH� ĜtFL�� åH� VH� QHGi� Y]tW�
GDWDEi]H�ERGĤ�QDSĜtNODG�ILUP\�+(5(�D�]H�YãHFK�XGČODW�QRYRX�NHã��-DN�E\OR�MLå�]PtQČQR�
GĜtYH��PtVWR��NWHUp�Y\EHUHPH�SUR�NHã��E\�PČOR�PtW�QČMDNê�SĜtEČK�D�þORYČND��NWHUê� WDNRYp�
PtVWR� QDYãWtYt�� E\� PČOR� QDGFKQRXW�� 6DPR]ĜHMPČ� VH� Gi� ]DXMPRXW� FHONRYêP� SURYHGHQtP�
NHãH�D�QHPXVt�MtW�R�]DMtPDYp�PtVWR���

.Hã� MDNR� ERG� ]iMPX�� RSČW� ]GH� QDUiåtPH� QD� SRGREQê� SUREOpP� MDNR� Y�SĜHGFKR]tP�
SĜtNODGČ��.Hã�MH�PQRKG\�XPtVWČQD�X�VWURPX��XSURVWĜHG�OHVD��SRG�KDOGRX�NDPHQĤ��7HQWR�ERG�
SĜHFL�QHQt�SRWĜHED�PtW�]D]QDPHQDQê�Y�PDSiFK��NWHUp�VORXåt�SUR�QDYLJDFL��3URWR�QHQt�WHQWR�
SĜtSDG�� NG\� E\� Y]QLNO� QRYê�ERG� ]iMPX�Y�GDWDEi]L� QČNWHUêFK�PDS� ]DSĜtþLQČQ� NHãt�� NWHURX�
]GH�QČNGR�Y\WYRĜLO��PRF�]DVWRXSHQ���
� 9HOLFH� GĤOHåLWi� MH� WHG\� NDWHJRUL]DFH� D� YêEČU� ERGĤ� ]iMPĤ�� 3RNXG� VL� ]YROtP�� NWHUp�
ERG\� ]iMPĤ� MH� PRåQp� Y\XåtW� SUR� WYRUEX� QRYêFK� NHãt�� PĤåHPH� N�QLP� VQDGQR� Y\P\VOHW�
]DMtPDYê�D�SRXWDYê�SĜtEČK��

2EUi]HN������3URVWĜHGt�SRUWiOX�ZZZ�JHRFDFKLQJ�FRP�±�PQRåVWYt�NHãHN�Y�VHYHUQt�þiVWL�ý5



���

��� %RG\�]iMPĤ�X�PDS�+(5(�
)LUPD� +(5(� GLVSRQXMH� FHORVYČWRYRX� GDWDEi]t� ERGRYêFK� REMHNWĤ�� NWHUp� MVRX�

QHXVWiOH� DNWXDOL]RYiQ\�� 'DWD� MVRX� ]tVNiYiQ\� RG� REFKRGQtFK� ĜHWČ]FĤ�� VRXNURPêFK� ILUHP��
QHER� PĤåH� SĜLVSČW� YHĜHMQRVW� �RVWDWQČ� WtPWR� ]SĤVREHP� SRPiKDMt� DNWXDOL]RYDW� GDWDEi]L� L�
VWXGHQWL��� 1\Qt� VL� SĜHGVWDYtPH�� FR� YãH� VH� Gi� HGLWRYDW� D� Y\WYiĜHW� Y�SURVWĜHGt� SĜtVWXSQp�
YHĜHMQRVWL���

%RGRYp�REMHNW\��Y�SUYQt�ĜDGČ�MVRX�GĤOHåLWp�SDUDPHWU\��NWHUp�PXVt�REVDKRYDW�NDåGê�
ERG�� 'iOH� VH� YROt� MHGQD� ]�GHYtWL� NDWHJRULt� �GRSUDYD�� MtGOR� D� SLWt�� QDNXSRYiQt��
SDPČWLKRGQRVWL«���QDþHå� MH�QXWQp�]YROLW� L�SRGNDWHJRULL��.DåGê�ERG�PXVt�EêW�QDYi]iQ�QD�
NWHURXNROL�VLOQLFL�]�GĤYRGX�QDYLJDþQt�KRGQRW\��7HQWR�IDNW�QHQt�QDSĜtNODG�X�PDS\�F]��NGH�MH�
Y�SRGVWDWČ� MHGQR��NDP�QRYê�ERG�SĜLGiWH��3RNXG�VH� WHG\�QHFKiP�QDYLJRYDW�� FHVWD�NRQþt�X�
QHMEOLåãt�PRåQp�NRPXQLNDFH���

2EUi]HN������%RG�]iMPX����2XWGRRURYi�DUpQD���ZZZ�PDS\�F]��
-DN� PĤåHPH� YLGČW�� ERG� MH� XSURVWĜHG� OHVD� D� WDNRYp� Pi� L� VRXĜDGQLFH� �REU�� �������

1DYLJDFH�QiV�QDYHGH�QD�XOLFL�'ČþtQVNRX�D�YêVOHGQê�ERG�VL�MLå�PXVtPH�GRKOHGDW�VDPL��FRå�
QHQt�VORåLWp��DOH�PĤåRX�]GH�Y]QLNQRXW�QHSĜtMHPQRVWL�Y�SĜtSDGČ�QH]QDORVWL�SURVWĜHGt���

1DRSDN� X�PDS�+(5(� MH� QXWQp� N�SĜtVOXãQpPX� ERGX� ]YROLW� L� MHKR� QHMEOLåãt� ERG� QD�
NRPXQLNDFL��9êVOHGHN�MH�Y�SRGVWDWČ�VWHMQê��DþNROLY�SĜHVQRVW�MH�PQRKHP�Y\ããt�X�PDS��

2EUi]HN������%RG�]iMPX����2XWGRRURYi�DUpQD���ZZZ�PDS\�F]



���

+(5(��MHOLNRå�SRNXG�E\FK�MDNR�XåLYDWHO�]YROLO�ãSDWQê�FtO��MH�PRåQp��åH�PČ�PDS\�F]�
RGNiåRX�QD�GUXKRX�VWUDQX�OHVD��NXG\�E\FK�VH�GR�DUpQ\�QHGRVWDO��REU���������

/LQLRYp�REMHNW\��PĤåHPH� WHG\� ĜtFL�� åH�]iNODGHP�FHOp�QDYLJDFH� MH� VtĢ�NRPXQLNDFt��
QD�QČå�MVRX�Yi]iQ\�ERG\�]iMPĤ��7RWR�WYU]HQt� MH�SUDYGLYp��DþNROLY�SRNXG�SĜLGiPH�OLQLRYê�
REMHNW�� QHER� HGLWXMt� MLå� Y\WYRĜHQê�� MH� FHOê� WYRĜHQ� ERG\�� -HGQRGXãH� ĜHþHQR�� ]iNODGQtP�
NDPHQHP�FHOp�QDYLJDFH� MH�ERG�� UHVSHNWLYH�PQRåVWYt�ERGĤ��NWHUp� MVRX�VSROX�SURSRMHQ\�GR�
VtWČ�� ]�Qtå� QHVPt� EêW� DQL� MHGHQ� RVDPRFHQ�� 7YRUED� OLQLRYêFK� REMHNWĤ� MH� WHG\� Y\WYRĜHQt�
PQRåVWYt�ERGĤ��]�NWHUêFK� MH� MHGHQ�þL�YtFH�QDYi]iQ�QD� MLå�Y\WYRĜHQRX�VtĢ��'iOH�MH�GĤOHåLWp�
GUåHW�VH�SĜHGHP�VWDQRYHQêFK�QRUHP�SUR�WYRUEX�WČFKWR�REMHNWĤ��MDNR�MH�NĜtåHQt�VLOQLF��KODYQt�
D� YHGOHMãt��� MHGQi�OL� VH� R� WXQHO� þL�PRVW��9�SĜtSDGČ� QHMLVWRW\�� SRX]H� XSR]RUQLW� QD�PRåQRX�
]PČQX�� MHOLNRå� LQWHUQt�GDWDEi]H� ILUP\�QHREVDKXMH�SRX]H� WR�� FR� MH�PRåQp�YLGČW�Y�QDYLJDFL�
QHER� Y� PDSFUHDWRUX�� DOH� WDNp� LQIRUPDFH� R� VHPDIRUHFK�� R� SĜHFKRGHFK� SUR� FKRGFH� D� MLQp�
GĤOHåLWp� LQIRUPDFH�� NWHUp� GDQê� REMHNW� REVDKXMH� D� QHRSDWUQRX� HGLWDFt� MH� PRåQp� W\WR�
YODVWQRVWL�REMHNWX�QDUXãLW���
��� $SOLNDFH�JHRJUDILH�Y�WHFKQRORJLL�ILUP\�+(5(�

9�SURMHNWX�E\OR�SRWĜHED�Y\XåtW�QČNROLND�DSOLNDFt� þL�SURJUDPĤ��7\WR� DSOLNDFH�E\O\�
SRVN\WQXW\�SĜtPR�ILUPRX�+(5(��QHER�PRKOL�VWXGHQWL�Y\XåtW�VRIWZDUX��VH�NWHUêP�VH�Xþt�QD�
KRGLQiFK� VRXYLVHMtFtFK� V�JHRLQIRUPDWLNRX�� -HOLNRå� V�SURJUDPHP�$UF*,6�� VWXGHQWL� QHPČOL�

2EUi]HN������%RG�]iMPX�±�2XWGRRURYi�DUpQD����ZZZ�PDSFHUHDWRU�KHUH�FRP



���

YHOLNp� ]NXãHQRVWL�� E\O\� YtFH� Y\XåtYiQ\� DSOLNDFH� RG� ILUP\� +(5(�� 0DMt� MHGQRGXããt�
XåLYDWHOVN\� SĜLMDWHOQČMãt� SURVWĜHGt�� MHOLNRå� MVRX� WYRĜHQ\� SUR� ãLURNRX� YHĜHMQRVW�� NWHUi� VH�
WDNWpå� PĤåH� SRGtOHW� QD� DNWXDOL]DFL� GDWDEi]H�� -VRX� ]GH� SRX]H� WDNRYp� IXQNFH�� NWHUp� MVRX�
SRWĜHED� SUR� WYRUEX�� HGLWDFL� D� PD]iQt� ERGRYêFK� D� OLQLRYêFK� SUYNĤ�� 7\WR� DSOLNDFH� VL�
SĜHGVWDYtPH�QHMGĜtYH��
+HUH�

)LUPD� +(5(� GLVSRQXMH� YODVWQtPL� RQOLQH� PDSDPL�� NWHUp� MVRX� GRVWXSQp� NRPXNROL�
]GDUPD��3ĜHYiåQČ�YãDN�W\WR�PDS\�VORXåt�N�QDYLJDþQtP�~þHOĤP�D�SURWR�MH�WĜHED�GEiW�QD�WRWR�
KOHGLVNR��0DS\� MVRX� GRVWXSQp� QD� VWUiQFH�ZZZ�KHUH�FRP� D� SUR� QDãH� ~þHO\� VORXåLOL� VStãH�
N�RULHQWDþQtP�~þHOĤP��3UR�SĜHGVWDYX�MDNp�LQIRUPDFH�VH�Y�PDSiFK�QDFKi]HMt�� MDNp�DWULEXW\�
VH�PXVt� DNWXDOL]RYDW�� DE\� QDYLJDFH�PRKOD� IXQJRYDW� VSUiYQČ��9�GQHãQtP� VYČWČ�PRELOQtFK�
WHOHIRQĤ� MH� GĤOHåLWp� ]PtQLW�� åH� VDPR]ĜHMPČ� WDWR� DSOLNDFH� VH� Gi� EH]SODWQČ� VWiKQRXW� GR�
NDåGpKR�ÄFK\WUpKR³�WHOHIRQX�D�SUR�RIIOLQH�IXQJRYiQt�MH�SRWĜHED�VL�VWiKQRXW�L�VDPRWQp�PDS\��
3UR�ýHVNRX�UHSXEOLNX�]DEtUDMt�GDWD�]KUXED����0E��$YãDN�SUR�DNWXDOL]DFL�GDWDEi]H�ERGĤ�D�
OLQLt� MH�SRWĜHED�VH�REþDV�SĜLSRMLW�N�LQWHUQHWX��DE\�E\OR�PRåQp�YLGČW�YHãNHUp�~SUDY\� �QRYê�
NUXKRYê�REMH]G��]PČQD�Y�U\FKORVWL��RPH]HQt�YMH]GX��QRYRX�UHVWDXUDFL�þL�EDQNRPDW���7XWR�
DSOLNDFL� WHG\� SRXåtYDOL� VWXGHQWL� Y�UiPFL� SURMHNWX� WHG\� VStãH� SUR� ]SČWQp� RKOHGQXWt� VH� ]D�
YODVWQtPL� ~SUDYDPL�� &Rå� MH� GĤOHåLWp�� MHOLNRå� VWXGHQWL� WtP� ]tVNDMt� SRFLW� ]DGRVWLXþLQČQt� D�
]MLVWt�� åH� MHMLFK� SUiFH� RSUDYGX� QHE\OD� ]E\WHþQi�� MDN� VH� PRKOR� ]SRþiWNX� ]GiW�� 3ĜHFL� MHQ�
SĜLVSČOL� NDåGê� VYêP�GtOHP�SUR� GREURX� YČF� D� OHSãt� RULHQWDFL� SUR� OLGL�� NWHĜt� Y\XåtYDMt� W\WR�
PDS\���
0DSFUHDWRU�
$SOLNDFL�� NWHURX� VWXGHQWL� MLå� Y\XåtYDOL� SĜtPR� SUR� VYRX� SUiFL� MH�PDSFUHDWRU�� -HMt� ZHERYi�
DGUHVD� MH� ZZZ�PDSFUHDWRU�KHUH�FRP�� NGH� VH� NDåGê� PXVHO� ]DUHJLVWURYDW�� 1iVOHGQČ� E\OD�
NDåGpPX� VWXGHQWRYL� SĜLGiQD� SUiYD� SUR� ~SUDYX� REMHNWĤ� ýHVNp� UHSXEOLN\�� 3UiYD� PĤåH�
SĜLGiYDW�SRX]H�þORYČN� WtP�SRYČĜHQê��FRå�Y�QDãHP�SĜtSDGČ�E\O�VSHFLDOLVWD�SĜtPR�]�+(5(��
$SOLNDFH�Pi� MHGQRGXFKp� D� XåLYDWHOVN\� SĜLMDWHOQp� SURVWĜHGt�� MHOLNRå� MH� Y\XåtYiQD� ãLURNRX�
YHĜHMQRVWt��D�QH�NDåGê�Pi�]NXãHQRVWL�V�SURJUDPRYiQtP�þL�JHRLQIRUPDWLFNêPL�V\VWpP\���

3UR�QDãH�SRWĜHE\�MVRX�SULPiUQČ�QiVWURMH�SUR�Y\WYiĜHQt�QRYêFK�ERGĤ�D�OLQLt��NWHUp�VH�
WYRĜt� RSUDYGX� VQDGQR�� 8� QRYČ� Y\WYiĜHQêFK� REMHNWĤ� MH� SRWĜHED� QDVWDYHQt� DWULEXWĤ� D�
LQIRUPDFt��9�SĜtSDGČ�ERGĤ�]iMPĤ�MVRX� WR�SĜHGHYãtP�]iNODGQt� LQIRUPDFH�R�RWHYtUDFt�GREČ��
NRQWDNWHFK�� NDWHJRUL]DFL� DWG�� &R� VH� WêþH� OLQLt�� UHVSHNWLYH� VLOQLF�VWH]HN�� MGH� SĜHGHYãtP� R�



���

RPH]HQt� YMH]GX�� QHMY\ããt� SRYROHQi� U\FKORVW�� SRþHW� SUXKĤ�� GUXK� YR]RYN\� DWG�� �REU�� ������
9�SĜtSDGČ�� åH� Y�WHUpQX� ]MLVWtPH� MDNRXNROL� QHVURYQDORVW� V�LQIRUPDFHPL� XYHGHQêPL� QD�
LQWHUQHWX��MH�]GH�PRåQRVW�DNWXDOL]DFH�MLå�Y\WYRĜHQêFK�REMHNWĤ��(GLWDFH�SUREtKi�VWHMQČ�MDNR�
SĜL� WYRUEČ� QRYpKR� REMHNWX�� DOH� MH� QXWQp� GEiW� ]YêãHQp� RSDWUQRVWL� SĜL� MDNpNROL� ]PČQČ�
VRXĜDGQLF�X�ERGĤ�þL�SRK\EX�V�GtOþtPL�ERG\�Y�OLQLRYpP�REMHNWX��-DN�MH�MLå�]PtQČQR��+(5(�
PDS\� VORXåt� SĜHGHYãtP� N�QDYLJDþQtP� ~þHOĤP�� SURWR� PXVt� EêW� ]�WRKRWR� KOHGLVND� YãH�
Y�SRĜiGNX��QLNGH�QHVPt�Y]QLNQRXW�VDPRVWDWQi�OLQLH��NWHUi�QHQt�QDSRMHQi�QD�]E\WHN�VtWČ�D�WR�
VDPp�ERG�]iMPX�PXVt�EêW�YåG\�SĜLĜD]HQ�NH�NWHUpPXNROL�OLQLRYpPX�REMHNWX���9�QHSRVOHGQt�
ĜDGČ� PĤåHPH� NWHUêNROL� REMHNW� VPD]DW�� 7tPWR� ]iVDKHP� YãDN� QHVPt� Y]QLNQRXW� QDYLJDþQt�
SUREOpP��Y�SĜtSDGČ��åH�E\FKRP�Y\PD]DOL�XOLFL��NWHUi�VSRMXMH�FHORX�VtĢ�V�GtOþt�YR]RYNRX��7D�
E\� VH� WtP� SiGHP� VWDOD� VDPRVWDWQRX� MHGQRWNRX� D� QDYLJDFH� E\� QHGRNi]DOD� QD� WXWR� XOLFL�
QLNRKR� QDYpVW�� $SOLNDFH� PDSFUHDWRUX� DOH� L� WHQWR� SUREOpP� Y\ĜHãt� ]D� NDåGpKR�� UHVSHNWLYH�
XSR]RUQt� QD� PRåQp� QHVURYQDORVWL� Y�PDSČ� D� QHGRYROt� XORåLW� SURYHGHQRX� ]PČQX� SĜHG�
Y\EUiQtP�]�QČNROLND�PRåQRVWt��NWHUp�MVRX�MLå�Y�VRXODGX�V�QDYLJDþQt�KRGQRWRX�GDW����

9HãNHUp�SURYHGHQp�]PČQ\�MVRX�XNOiGiQ\�D�GDMt�VH�MDNNROL�PČQLW�Då�GR�FKYtOH��NG\�
þORYČN� SRWYUGt� MHMLFK� RGHVOiQt� WODþtWNHP� XORåLW�� 9�WRPWR� SĜtSDGČ� VH� ~SUDY\� SRãORX� NH�
VFKYiOHQt�� 9�NDåGp� ]HPL� MH� ILUPRX� +(5(� ]DPČVWQiYiQ� XUþLWê� SRþHW� OLGt�� NWHĜt� PDMt� QD�
VWDURVW�NRQWUROX�D�VFKYDORYiQt�WČFKWR�SURYHGHQêFK�~SUDY���

2EUi]HN������3URVWĜHGt�PDSFUHDWRUX�SĜL�WYRUEČ�QRYpKR�OLQLRYpKR�REMHNWX��ZZZ�PDSFUHDWRU�KHUH�FRP�



���

9\VYČWOHQt�IXQNFt�DSOLNDFH��REU���������
�� 0H]L�SDPČĢ�SURYHGHQêFK�~SUDY�SĜHG�RGHVOiQtP�NH�VFKYiOHQt�
�� ,NRQ\�SUR�Y\WYRĜHQt�QRYêFK�REMHNWĤ��3ĜLEOLåRYiQt�D�RGGDORYiQt�PDS\�D�XUþHQt�

SRORK\��
�� 7DEXOND�SUR�Y\SOQČQt�DWULEXWĤ�SUR�QRYČ�Y\WYRĜHQRX�VLOQLFL��
�� +ODYQt�PHQX�SUR�QiYUDW�]SČW�þL�RWHYĜHQt�SĜHKOHGQp�WDEXON\�SURYHGHQêFK�]PČQ��
�� 0RåQRVW�]PČQ\�SRGNODGRYp�PDS\��RUWRIRWR��WHUpQ��GRSUDYQt�PDSD��

9�SĜtSDGČ� Y\WYiĜHQt� QRYpKR� ERGX� ]iMPĤ�� ]ĤVWiYi� SURVWĜHGt� QDSURVWR� VWHMQp����������
�REU���������-HGLQi�]PČQD�QDVWDQH�X�Y\SOĖRYiQt�YODVWQRVWt�PtVWD��ERG����YêãH���1HMGĜtYH�MH�
QXWQp�Y\EUDW�NDWHJRULL��GR�NWHUp�ERG�V�QHMYČWãt�SUDYGČSRGREQRVWt�SDWĜt��QiVOHGQČ�SĜtSDGQRX�
SRGNDWHJRULL��'iOH� VH�Y\SOĖXMH�Qi]HY��NRQWDNW\�� RWHYtUDFt� GRED��7DNp� MH� SRWĜHED�XSĜHVQLW�
DGUHVX�SĜLGiQtP�þtVOD�SRSLVQpKR�REMHNWX��QD�NWHUê� MH�PtVWR�Yi]iQR�� MHOLNRå�PtVWR�Y�PDSČ�
NWHUp� MH� Y\EUiQR� VH� DXWRPDWLFN\� SĜLĜDGt� N�QHMEOLåãtPX� OLQLRYpPX� REMHNWX�� 3RVOHGQtP�
DWULEXWHP�MH�SĜtVWXSQRVW�SUR�YR]tþNiĜH����

2EUi]HN������3URVWĜHGt�PDSFUHDWRUX�SĜL�WYRUEČ�QRYpKR�OLQLRYpKR�REMHNWX����
�ZZZ�PDSFUHDWRU�KHUH�FRP�



���

6WXGHQWL� KRGQRWLOL� WXWR� DSOLNDFL� NODGQČ� D� GtN\� PDOêP� ]NXãHQRVWHP� V�SURJUDPHP�
$UF*,6� E\OD� YROED� WpWR� PHWRG\� YKRGQi�� 1HMYČWãtP� SUREOpPHP� E\OR� VDPRWQp�
]DUHJLVWURYiQt� D� VFKYiOHQt�SUiY��6Yp�~SUDY\� VL� VWXGHQWL� VLFH�QHPRKRX�]NRQWURORYDW� LKQHG�
�POXYtPH� OL� SĜtPR� R�PDSRYpP� SRUWiOH�� MHOLNRå� Y�PDSFUHDWRUX� MVRX� ]PČQ\� N�QDKOpGQXWt���
MHOLNRå� MH� QXWQp� SURMtW� VFKYiOHQtP� D� QiVOHGQi� DNWXDOL]DFH� FHONRYp� GDWDEi]H� ]DEHUH� WDNp�
QČMDNê�þDV���
$SOLNDFH�SUR�VEČU�32,V�
� 0RELOQt� DSOLNDFH� SUR� VEČU� ERGĤ� ]iMPĤ� E\OD� VWXGHQWĤP� QDYUKQXWD� D� SUH]HQWRYiQD�
MDNR�XOHKþHQt�MHMLFK�SUiFH��%\OR�MLå�QD�NDåGpP��]GD�]YROt�UDGČML�DQDORJRYê�]i]QDP�þL�SUiYČ�
WXWR� DSOLNDFL�� -HGQi� VH� R� SURGXNW� ILUP\� +(5(�� SRX]H� SUR� PRELOQt� ]DĜt]HQt�� 9�MHMtP�
SURVWĜHGt� MH� SRX]H� SRGNODGRYi� PDSD�� NWHURX� VL� PĤåH� NDåGê� ]YROLW� �]iNODGQt� PDSD��
RUWRIRWR«��D�YãHFKQ\�ERG\�]iMPĤ�]�GDWDEi]H��$SOLNDFL�MH�PRåQp�Y\XåtW�L�RIIOLQH��DYãDN�MH�
QXWQp�VL�SĜHGHP�XORåLW�REODVW��NWHURX�EXGHPH�FKWtW�]NRXPDW��0RELOQt�GDWD�D�*36�V\VWpP�MH�
RYãHP�YHOLNRX�YêKRGRX�D�SUiFL�]MHGQRGXãXMH�� MHOLNRå� MVRX�~SUDY\� LKQHG�]D]QDPHQiYiQ\��
6DPR]ĜHMPČ�PiPH�N�GLVSR]LFL�YHãNHUp�PDS\�D�QH�MHQ�QDãt�XORåHQRX�REODVW��3UiFH�V�WRXWR�
DSOLNDFt� MH� RSČW� MHGQRGXFKi� D� ]PČQ\�� NWHUp� MH� PRåQp� SURYiGČW�� MVRX� VWHMQp� MDNR�
Y�PDSFUHDWRUX�� MHQ� V�UR]GtOHP� SURVWĜHGt�� YH� NWHUpP� MVRX� ]PČQ\� SURYiGČQ\�� -H� PRåQp�
SĜLGiYDW� QRYp� ERG\� ]iMPĤ� D� HGLWRYDW� þL� PD]DW� VWiYDMtFt�� $WULEXW\�� NWHUp� VH� Y�DSOLNDFL�
Y\SOĖXMt��MVRX�WDNp�VWHMQp��NDWHJRUL]DFH��DGUHVD��NRQWDNW��REU�������D���������
1D�REUi]FtFK������D������MH�KODYQt�PHQX�DSOLNDFH��NWHUp�QDEt]t�NODVLFNp�PRåQRVWL�YþHWQČ�
XORåHQt� VL� PDSRYpKR� SRGNODGX� YþHWQČ� ERGĤ� SUR� RIIOLQH� SRXåLWt�� 1D� GUXKpP� REUi]NX� MH�
N�YLGČQt� QČNROLN� MLå� Y\WYRĜHQêFK� ERGĤ�� NWHUp� MH� PRåQp� MHGQRGXFKêP� NOLNQXWtP� QD� ERG�
HGLWRYDW��SĜtSDGQČ�PD]DW���

6WXGHQWĤP�� NWHĜt� DSOLNDFL� Y\XåLOL�� VH� YHOLFH� ]MHGQRGXãLO� WHUpQQt� SUĤ]NXP� D� WR�
]�SURVWpKR�GĤYRGX��1HPXVHOL�MHGQX�SUiFL�GČODW�GYDNUiW��MHOLNRå�GRSRVXG�VL�PXVHOL�MDNRXNROL�
]MLãWČQRX� ]PČQX� ]D]QDPHQDW� QD�SDStU�� SR]QiPNRX�GR�PRELOX� DSRG�� D�QiVOHGQČ�GRPD�QD�
VYpP� VWROQtP� SRþtWDþL� WHSUYH� ~SUDYX� SURYpVW� Y�SURVWĜHGt� PDSFUHDWRUX�� 1\Qt� PĤåRX�
UHDJRYDW� QD� SĜtSDGQp� ]PČQ\� LKQHG� Y�UHiOQpP� þDVH�� 3RGREQi� DSOLNDFH� ERKXåHO� QHIXQJXMH�
SUR� OLQLRYp� REMHNW\�� NGH� MVPH� VH� PXVHOL� GUåHW� VWDUêFK� SRVWXSĤ�� 1HYêKRGRX� E\OD� PRåQi�
DEVHQFH� ]DĜt]HQt� SUR� VEČU� X� QČNWHUêFK� VWXGHQWĤ�� FRå� MVPH� ĜHãLOL� SĜtSDGQêP� ]DSĤMþHQtP�
]DĜt]HQt�]�ILUP\�+(5(��



���

*36�
*36� ]DĜt]HQt� QHE\OR� QXWQp�� DYãDN� GDOR� VH� Y\XåtW�� 3UR� XUþHQt� SĜHVQp� SRORK\�

ERGRYêFK�REMHNWĤ�QHQt� OHSãt�PRåQRVW��6DPR]ĜHMPČ� VH�Gi�SRXåtW� L� SUR� ]D]QDPHQiQt�*36�
VWRS\�� NWHUi� VH� Gi� SĜHYpVW� GR� IRUPiWX�� NWHUê� MH�PRåQê�YORåLW� GR�PDSFUHDWRUX� þL�$UF*,6��
3ĜHVQRVW� MH� MHGQR]QDþQČ� YêKRGRX� D� GDOãt� YêKRGRX� MH� RSČW� ]MHGQRGXãHQt� ]D]QDPHQiYiQt�
~SUDY��3R�SĜHYHGHQt�VWRS\�GR�DSOLNDFH�PDSFUHDWRUX��VWDþLOR�SRURYQDW�VWiYDMtFt�VLOQLþQt�VtĢ�D�
QRYČ� Y]QLNOp� FHVW\�� %RKXåHO� Y�WRPWR� SĜtSDGČ� VH� QHGDMt� ]D]QDPHQiYDW� DWULEXW\� SĜtVOXãQp�
OLQLH��D�SURWR�E\�E\OR�QXWQp�VL�W\WR�LQIRUPDFH�]D]QDPHQiYDW�RSČW�MLQDP��9�WRPWR�SĜtSDGČ�VH�
RSČW� GRVWiYiPH� GR� VRXYLVORVWL� PH]L� ]iEDYQRX� IRUPRX� KOHGiQt� ERGĤ� �*HRFDFKLQJ�� D�
SUDNWLFNRX�þLQQRVWt��NWHUi�QHVORXåt� MHQ�QiP��DOH�SRPiKi�OLGHP�Y\XåtYDMtFtP�RQOLQH�PDS\��
3UR�SUiFL�V�GDWDEi]t�D�VEČUX�GDW�QHQt�QXWQp�PtW�SĜHGHãOp�]NXãHQRVWL�V�*HRFDFKLQJHP��DYãDN�
ViP�DXWRU�WR�SRYDåXMH�]D�YêKRGX��9�WRPWR�SĜtSDGČ�QHPXVHOR�EêW�Y\XåLWR�NRQNUpWQČ�SRX]H�
*36� ]DĜt]HQt�� DOH� FK\WUp� WHOHIRQ\� MLå� GQHV� GLVSRQXMt� YODVWQtP� *36� VLJQiOHP� D� H[LVWXMH�
QČNROLN�DSOLNDFt�SUR�]i]QDP�VWRS\��(QGRPRQGR��0\�7UDFNV«���NWHUp�YHĜHMQRVW�Y\XåtYi�SĜL�
VSRUWRYQtFK�DNWLYLWiFK��SĜHGHYãtP�EČKX��NG\�]�FtORYpKR�þDVX��SĜHYêãHQt�D�U\FKORVWL�]MLVWtPH�
SRþHW�VSiOHQêFK�NDORULt���

2EUi]HN������3URVWĜHGt�PRELOQt�DSOLNDFH�
SUR� VEČU� ERGĤ� ]iMPĤ�� +ODYQt� PHQX�
�DXWRU�

2EUi]HN������3URVWĜHGt�PRELOQt�DSOLNDFH�
SUR� VEČU� ERGĤ� ]iMPĤ�� %RG\� ]iMPĤ��
�DXWRU�



���

� 0HWRGD� ]i]QDPX� *36� VWRS\� MDNêPNROL� ]DĜt]HQtP� VH� VWXGHQWĤP� QHMHYLOD� Då� WDN�
YêKRGQČ� DĢ� MLå� ]�QH]NXãHQRVWL� þL� SUR� WR�PČOL� MLQp� GĤYRG\�� %\OD� MLP� YãDN� SĜHGVWDYHQD� D�
Y�SĜtãWtFK� OHWHFK� SUREtKDMtFtKR� SURMHNWX� MH� YtFH� QHå� SUDYGČSRGREQp�� åH� VH� WDWR� PHWRGD�
Y\XåLMH���

� 3UR�DXWRUD�SUiFH�E\OR�YHOLFH�GĤOHåLWp�SĜHGVWDYLW�PRåQRVWL��NWHUp�PRKRX�VWXGHQWL�YH�
VYpP�Yê]NXPX�Y\XåtW��%\OR�MLå�QD�NDåGpP�]�QLFK��NWHURX�]�QLFK�Y\XåLMH��$YãDN�MLå�VDPRWQê�
IDNW��åH�]tVNDMt�SĜHKOHG�R�PRåQRVWHFK��NWHUp�VH�GDMt�Y\XåtW�MH�SR]LWLYQt�D�PRKRX�W\WR�]tVNDQp�
LQIRUPDFH� SRXåtW� Y�EXGRXFtP� VWXGLX�� 7DNp� MH� GĤOHåLWp� ]PtQLW�� åH� VH� WtPWR� ]SĤVREHP� Xþt�
VDPRVWDWQČ�SUDFRYDW��FRå�VH�SĜL�EČåQpP�VWXGLX�QHGČMH��9�NXU]HFK��NWHUêPL�DXWRU�SURãHO��E\O�
]DGiQ�~NRO��]YROHQp�PHWRG\�E\O\�MLå�SĜHGHP�GDQp�D�]GURMH�LQIRUPDFt�Y�SRGVWDWČ�RPH]HQp��
6WDþLOR� VH� GUåHW� ]DGDQpKR� SRVWXSX� D� NURN� SR� NURNX� GRMtW� NH� ]GiUQpPX� YêVOHGNX�� 7HQWR�
SRVWXS� MH� WDN� ]DåLWê�� åH� YČWãLQD� VWXGHQWĤ� VH� QiYRGX� N�Y\SUDFRYiQt� VHPLQiUQt� SUiFH� þL�
SURMHNWX� GRåDGXMH� D� EH]� QČM� QHMVRX� VFKRSQL� GRNRQþLW� SUiFL�� 9�QDãHP� SĜtSDGČ� YãDN� E\OL�
VWXGHQWL� VH]QiPHQt� V�SUREOpPHP��SURãNROHQL�Y�]iNODGQtFK�SRVWXSHFK�]i]QDPX��]QDNRYpP�
NOtþL�DSRG��%\O\�MLP�SĜHGVWDYHQ\�PRåQRVWL��NWHUêPL�PRKRX�SUREOpP�ĜHãLW�D�PRåQp�]GURMH�
LQIRUPDFt�� %\OR� MLå� QD� NDåGpP� VWXGHQWRYL�� MDNêP� ]SĤVREHP� VH� VYpKR� ~NROX� ]KRVWt�� ,�
Y�SĜtSDGČ� WĜHWt� HWDS\� SURMHNWX� �YL]��.DSLWROD� �����PRKOL� VWXGHQWL� XþLWHOVNêFK� RERUĤ� YROQČ�
GLVNXWRYDW�R�SRVWXSX�VH�VYêPL�YHGRXFtPL��DXWRUHP�SUiFH�þL�RGERUQtNHP�]�ILUP\�+(5(�����

=�SHGDJRJLFNpKR� KOHGLVND� MH� QHYêKRGRX� NRQWUROD� YêVOHGNĤ� D� SRVWXSX� SUiFH�� DOH�
WDNRYêPWR� ]SĤVREHP� VH� NDåGê� Xþt� VDPRVWDWQČ� SUDFRYDW� D� ĜHãLW� ]DGDQê� SUREOpP� VYRX�
QHMYKRGQČMãt� FHVWRX�� .G\å� SUR� SĜHGVWDYX� ]MHGQRGXãtPH� VLWXDFL�� NWHUi� VH� Gi� DSOLNRYDW� QD�
VWXGLXP� JHRJUDILH�� 'RVWDQX� ]DGiQt� SUiFH� D� PiP� GRMtW� N�YêVOHGNX�� 9�SĜtSDGČ�� åH� XPtP�
V�$UF*,6�MH�WR�SUR�PQH�YHOLNRX�YêKRGRX�D�]RSDNXML�MLå�QČNROLNUiW�SRXåLWRX�PHWRGX��$YãDN�
KOHGiQt� QRYêFK�FHVW� D�PHWRG�]�QiV�GČOi�RVREQRVW�� D�SRNXG� VH�PL�SRGDĜt�GRMtW� N�YêVOHGNX�
SRPRFt� þHKRNROLY� MLQpKR��PČOR� E\� WR� EêW� Y�SRĜiGNX�� ýORYČN�PXVt� XPČW� LPSURYL]RYDW� D�
SRUDGLW�VL�]D�NDåGp�VLWXDFH��9êKRGRX�MH�WHG\�PtW�SĜHKOHG�R�YtFH�PRåQRVWHFK�D�SRVWXSHFK�DĢ�
Xå�VH�MHGQi�R�GRPiFt�~NRO��SUD[L�þL�]DGDQê�~NRO�Y�SUiFL����
��� 9êXND�Y�NRRSHUDFL�V�ILUPRX�+(5(�

3URMHNW� VSROXSUiFH� ãNRO\� D� SUD[H� E\O� UR]GČOHQ� QD� WĜL� HWDS\�� NWHUp� VH� OLãLO\� MDN�
þLQQRVWt��WDN�PQRåVWYtP�OLGt��NWHĜt�E\OL�GR�SURMHNWX�]DLQWHUHVRYiQL���



���

3URMHNW�� SURWRåH� MGH� R� ]DþtQDMtFt� VSROXSUiFL� PH]L� )3� 78/� D� VDPRWQRX� ILUPRX�
+(5(��NWHUi�SRVN\WXMH�YODVWQt�GDWDEi]H�YH�SURVSČFK�VWXGHQWĤ�JHRJUDILH��6WXGHQWL�PRKRX�
GtN\�SRGREQp�þLQQRVWL�]tVNDW�SUD[L�D�]NXãHQRVWL��NWHUp�SĜL�EČåQpP�VWXGLX�QH]tVNDMt��1DXþt�
VH� MDN� VSUDYRYDW�SURIHVLRQiOQt�GDWDEi]H� D� MHMLFK� QiVOHGQp� DNWXDOL]RYiQt��2VYRMt� VL� SRVWXS�
SUR� ]tVNiYiQt� SRWĜHEQêFK� GDW� Y�WHUpQX� D� YãHFKQ\� SURYHGHQp� ]PČQ\� VWXGHQWL� GLJLWDOL]XMt�
Y�DSOLNDFL��ILUP\�+(5(��7DWR�GDWD�SURMGRX�YH�ILUPČ�NRQWURORX�D�QiVOHGQČ�MH�PĤåH�Y\XåtYDW�
ãLURNi�YHĜHMQRVW��.DåGê�þORYČN��NWHUê�Pi�PRåQRVW�VL�VWiKQRXW�PDS\�RG�ILUP\�+(5(��NWHUp�
VH�GDMt�Y\XåtYDW�RIIOLQH��EH]�SĜLSRMHQt�N�LQWHUQHWX����

1D� SUYQt� HWDSČ� SUDFRYDO� DXWRU� ViP�� 3URãHO� ãNROHQtP�� YH� NWHUpP� ]tVNDO� SRWĜHEQp�
]QDORVWL� RKOHGQČ� VEČUX� GDW�� GLJLWDOL]DFL�� NDWHJRUL]DFL� ]iMPRYêFK� ERGĤ� D� SDWĜLþQêFK�
YODVWQRVWt�OLQLRYêFK�REMHNWĤ��1iVOHGQČ�PX�E\OD�SRVN\WQXWD�GDWDEi]H�ERGRYêFK�D�OLQLRYêFK�
REMHNWĤ� Y�PtVWČ� MHKR� E\GOLãWČ�� YH� 9DUQVGRUIX�� -HGQDOR� VH� R� ���� ERGĤ� ]iMPĤ� Y�253�
9DUQVGRUI� D�SĜHV� ����NP�VLOQLF��3ĜtSDGQp� ]PČQ\� �QRYp�]iMPRYp�REMHNW\�� ]PČQ\�Y�MHMLFK�
YODVWQRVWHFK� þL� RGVWUDQČQt� QHH[LVWXMtFtKR� REMHNWX�� E\OR� SRWĜHED� ]NRQWURORYDW� WHUpQQtP�
Yê]NXPHP� D� QiVOHGQČ� ]DQpVW� GR� ZHERYp� DSOLNDFH�� 9ãHFKQ\� W\WR� ]PČQ\� MVRX� XORåHQ\�
Y�SURILOX�DXWRUD�D�PĤåH�VH�N�QLP�NG\NROLY�YUiWLW��.RQNUpWQČ�ãOR�R����]PČQ�Y�SĜtSDGČ�ERGĤ�
]iMPĤ� �REU�� ������� NGH� VH� QČNROLNUiW� QHVKRGRYDO\� DWULEXW\� MDNR� VWUDQD� VLOQLFH�� RWHYtUDFt�
KRGLQ\�þL�NRQWDNW\��'YD�ERG\�E\OR�SRWĜHED�SĜHVXQRXW�QD�MLQp��SĜHVQČMãt�PtVWR�D�GYD�E\O\�
VPD]iQ\��9�SĜtSDGČ�SRWHQFLRQiOQtKR�QRYpKR�ERGX�E\O�Y\ĜHãHQ�SUREOpP�WDN��åH�UHVWDXUDFH�
E\OD�]UXãHQD�MHãWČ�GĜtYH��QHå�VH�DXWRU�GRVWDO�N�GLJLWDOL]DFL�GDW���

2EUi]HN������3RþHW�SURYHGHQêFK�~SUDY�Y�SUYQt�HWDSČ�SURMHNWX��ZZZ�PDSFUHDWRU�KHUH�FRP�



���

&R�VH�WêþH�OLQLt��]i]QDPĤ�]PČQ�MH�����%\OR�Y\WYRĜHQR����QRYêFK�OLQLt�UĤ]QêFK�GpOHN�
�SRYČWãLQRX�VH� MHGQDOR�R�NUiWNp�GRSOQČQt� VWiYDMtFt� VLOQLFH��QHER� WXULVWLFNêFK�VWH]HN��NWHUp�
PČO\� GHOãt� Y]GiOHQRVWL�� D� E\OR� SURYHGHQR� ��� ]PČQ� YH� YODVWQRVWHFK� OLQLt�� 7\WR� ]PČQ\� VH�
WêNDO\�RPH]HQt�YMH]GĤ��U\FKORVWL�D�Y�SČWL�SĜtSDGHFK�L�~SUDY\�Qi]YX�XOLFH���

�'tN\�]NXãHQRVWHP�D�YêVOHGNĤP�SUiFH�VH�SĜLVWRXSLOR�N�GUXKp�HWDSČ�SURMHNWX��$XWRU�
SUiFH� E\O� Y�GREČ� SURMHNWX� VWXGHQWHP� WĜHWtKR� URþQtNX� RERUX�$SOLNRYDQi� JHRJUDILH� QD� )3�
78/��9H� GUXKp� HWDSČ� VH� VWDO� YHGRXFtP� WêPX�� YH� NWHUpP� E\O� RQ� ViP� D� VWXGHQWL� SUYQtKR�
URþQtNX�$SOLNRYDQp�JHRJUDILH��6WDO�VH�SURVWĜHGQtNHP�PH]L�ILUPRX�+(5(�D�)3�78/��'iOH�
PČO�QD�VWDURVW�VDPRWQê�FKRG�SURMHNWX��ãNROHQt�VWXGHQWĤ��REU�������D�������Y�MHPX�]QiPpP�
WpPDWX� D� ĜHãHQt� SĜtSDGQêFK� SUREOpPĤ�� 6WXGHQWL� VL� PRKOL� YROLW� ]� SČWL� Y\EUDQêFK� ~]HPt�
/LEHUHFNpKR�NUDMH��REU���������7DWR�~]HPt�E\OD�Y\EUiQD�WDN��DE\�E\O�SUĤPČUQê�SRþHW�ERGĤ�
]iMPĤ�D�NLORPHWUĤ�VLOQLF�]KUXED�QD�NDåGpKR�VWXGHQWD�SRGREQê��5R]GČOHQt�~]HPt�MH�PRåQp�
YLGČW�QD�QiVOHGXMtFtP��
REUi]NX���

2EUi]HN������âNROHQt�VWXGHQWĤ�VSHFLDOLVWRX�ILUP\�+(5(���IRUPRX�SUH]HQWDFH��DXWRU�



���

-HOLNRå�Y�GREČ�]DGiQt�SUiFH�QHSURãOL�DQL�MHGQtP�NXU]HP�RKOHGQČ�SURJUDPX�$UF*,6��
PXVHOL� MVPH� ]YROLW� PHWRGX�� SĜL� NWHUp� GRVWDO� NDåGê� VWXGHQW� FHOp� VYp� ~]HPt� Y�DQDORJRYp�
SRGREČ� QD� QČNROLND� RUWRIRWR�PDSiFK� IRUPiWX�$��� 3ĜHV� RUWRIRWR� E\O\� GYČ� YUVWY\�� MHGQRX�
]�QLFK�E\O\�ERG\�]iMPĤ�D�GUXKRX�YHãNHUp�NRPXQLNDFH�QDFKi]HMtFt� VH�QD�~]HPt��6WXGHQWL�
WHG\� PRKOL� SĜL� WHUpQQtP� SUĤ]NXPX� ]D]QDPHQiYDW� YHãNHUp� SR]QDWN\� SĜtPR� GR� SDStUĤ��
7DNRYêWR�SRVWXS�Pi�YêKRGX�Y�MHGQRGXFKRVWL�]DGiYiQt��QHQt�SRWĜHED�MDNiNROL�HOHNWURQLND��
SRX]H� WXåND� D� ]QDORVW� ]QDNRYpKR� NOtþH� SUR� ]DGiYiQt� ]PČQ�� $YãDN� ~]HPt� E\OD� YHONi� D�
SDStUĤ�� NWHUp� VWXGHQWL� GRVWDOL�� E\OR� PQRKR�� 7HQWR� IDNW� YHOLFH� VWČåRYDO� MHMLFK� WHUpQQt�
SUĤ]NXP�� 'DOãtP� SUREOpPHP� E\OD� RULHQWDFH� PH]L� MHGQRWOLYêPL� OLVW\�� 0HWRGX� MVPH�
Y\]NRXãHOL��DOH�SUR�GDOãt�HWDSX�MVPH�VH�UR]KRGOL� MLå�QHY\XåtW��1DYtF�Y�OHWQtP�VHPHVWUX�MLå�
VWXGHQWL� ]DþtQDOL� VH� ]iNODGQtP� NXU]HP� Y�$UF*,6�� þHKRå� MVPH� VH� UR]KRGOL� Y\XåtW� D� FHOp�
SĜHUR]GČORYiQt�~]HPt�D�]i]QDP\�]PČQ�VH�EXGRX�SURYiGČW�Y�QČP���

2EUi]HN������âNROHQt�VWXGHQWĤ�VSHFLDOLVWRX�ILUP\�+(5(���SRPRFt�Qi]RUQp�XNi]N\�PRELOQt�DSOLNDFH�
�DXWRU�



���

7ĜHWt�HWDSD�GRVWDOD�RSČW�QRYê�UR]PČU�GtN\�SRþWX�VWXGHQWĤ��NWHĜt�GR�Qt�E\OL�]DSRMHQL��
$SOLNRYDQt�JHRJUDIRYp�VH�GRVWDOL�QD�SR]LFL��NWHURX�PČO�DXWRU�YH�GUXKp�HWDSČ��.DåGê�GRVWDO�
GR� VYpKR�GtOþtKR� WêPX� WDNRYê�SRþHW� VWXGHQWĤ�� DE\�E\O�RSČW�SUĤPČU� ]NRXPDQêFK�REMHNWĤ�
SRGREQê��6WXGHQW\�P\ãOHQR� VWXGHQW\�� NWHĜt�PDMt� GYRXRERURYp�VWXGLXP�V�JHRJUDILt��$XWRU�
PČO� Q\Qt� QD� VWDURVW� RSČW� FHORX� NRRUGLQDFL� SURMHNWX�� GRPORXYiQt� SĜHGQiãHN�� ãNROHQt� D�
UR]GČOHQt� VWXGHQWĤ� GR� GtOþtFK� VNXSLQ�� 7DWR� HWDSD� MH� QD� PQRåVWYt� ]SUDFRYiYDQêFK� GDW� D�
]DLQWHUHVRYDQêFK� OLGt� QHMYČWãt� D� SURWR�PČOD� QČNROLN� þiVWt�� 9�SUYQt� þiVWL� GRãOR� QD� ~YRGQt�
SĜHGQiãNX� D� VH]QiPHQt� V�WpPDWHP�� ILUPRX� D� ~NROHP� D� QiVOHGQp� ãNROHQt� $SOLNRYDQêFK�
JHRJUDIĤ�� NWHĜt� ]tVNDOL� YČWãt� SĜHKOHG� Y�SURVWĜHGt� $UF*,6� D� PČOL� ]D� ~NRO� UR]GČOHQt� VYpKR�
~]HPt� PH]L� VWXGHQW\� ]�MHMLFK� WêPĤ�� %\OR� ]FHOD� QD� QLFK�� MDNp� PHWRG\� QDYUKQRX� þOHQĤP�
VYpKR�WêPX�D�NROLN�ERGĤ�NDåGê�]�QLFK�GRVWDQH�QD�VWDURVW��9]QLNOD�]GH�WHG\�MDNiVL�YROQRVW�D�
SĜtSDGQi�PRåQRVW� SUR� LQRYDWLYQt�PHWRGX�SUR� VEČU�GDW�� NWHUê� E\� VH�PRKO�Y\XåtW� Y�GDOãtFK�
URþQtFtFK� SURMHNWX�� 1ČNWHĜt� VH� UR]KRGOL� QHY\XåtW� $UF*,6� YĤEHF�� QČNROLN� VWXGHQWĤ� FKWČOR�
ĜHãLW�WHUpQQt�SUĤ]NXP�SRX]H�V�WXåNRX�D�SDStUHP��7RWR�SĜHUR]GČOHQt�E\OR�SĜHGiQR�XþLWHOĤP�
�P\ãOHQR� VWXGHQWĤP� GYRXRERUĤ��� =GH� QDVWDOD� GUXKi� þiVW�� NGH� SUREtKDO� WHUpQQt� Yê]NXP��

2EUi]HN������5R]GČOHQt�~]HPt�YH�GUXKp�HWDSČ�SURMHNWX��DXWRU�



���

8þLWHOp� E\OL� UR]GČOHQL� SRYČWãLQRX� SRGOH� PQRåVWYt� ]NRXPDQêFK� ERGĤ� ]iMPĤ�� NWHUp� VH�
SRK\ERYDOR�RNROR���������D�Y�WpWR�REODVWL�YHãNHURX�FHVWQt�VtĢ���

9�GREČ�� NG\� E\OD� GRNRQþRYiQD� WDWR� SUiFH�� SUREtKDO� WHUpQQt� SUĤ]NXP�� D� WXGtå�
QHPĤåH�DXWRU�SRGiYDW�UHiOQi�GDWD�SURYHGHQêFK�~SUDY��3R�WHUpQQtP�SUĤ]NXPX�VH�GRVWDQRX�
QD�ĜDGX�RSČW�$SOLNRYDQt�JHRJUDIRYp��NWHĜt�PDMt�]D�~NRO�VHVEtUDQi�GDWD�Y\KRGQRWLW�D�SRNXVLW�
VH� R� DQDOê]X� YêVOHGNĤ�� -DNp� ]PČQ\�� NGH� QDVWDOL� D� SURþ� VL� P\VOt�� åH� MH� WRPX� WDN�� 7RXWR�
DQDOê]RX� SURNiåRX� MLå� ]tVNDQp� ]QDORVWL� ]�RERUX� JHRJUDILH� D� QDSRPRKRX� WtP� N�GDOãtPX�
UR]YRML�SURMHNWX��MHKRå�FtOHP�MH�SURSRMLW�RGERUQRX�SUD[L�V�WHRUHWLFNêP�VWXGLHP��$SOLNRYDQt�
JHRJUDIRYp� VL� WHG\� Y\]NRXãt� VWHMQČ� MDNR� DXWRU� SUiFH� WHUpQQt� Yê]NXP�� NWHUê� MH� ]iNODGHP�
YãHFK�QiVOHGQêFK�DQDOê]� D�YêVOHGNĤ��'iOH� ]tVNDMt� SĜHGVWDYX�R�YHGHQt� YODVWQtKR� WêPX��YH�
NWHUpP� QHQt� YåG\� MHGQRGXFKp� ]DXMPRXW� D� PRWLYRYDW� YãHFKQ\�� 3R� YtFH� QHå� SĤOURFH�
VSROHþQpKR�VQDåHQt�D�VSROXSUiFH��VH�DXWRURYL�SRGDĜLOR�W\WR�VWXGHQW\�GRYpVW�N�SĜHVYČGþHQt��
åH�FHOê�SURMHNW�QHQt�SRX]H�]WUiWRX�þDVX�D�]E\WHþQêP�]DWČåRYiQtP��1DRSDN��3RFKRSLOL��åH�
SRGREQêP�]SĤVREHP�YêXN\�VL�PQRKHP�VQi]�RVYRMt�SRVWXS\�SUiFH�D�YODVWQtKR�XYDåRYiQt��
1DYtF� MDN� OpSH� VL� XYČGRPLW� SURSRMHQt� WHRULH� V�SUD[t�� QHå� SRGREQêP� SURMHNWHP�� -HMLFK�
VDPRVWDWQRVW�D�DQJDåRYDQRVW�YH�WĜHWt�HWDSČ�SURMHNWX�E\OD�SUR�DXWRUD�RVREQt�YêKURX��MHOLNRå�
VH�PX�SRGDĜLOR�Y\WYRĜLW� IXQJXMtFt� WêP��NWHUê�Pi�QD�VWDURVW�YtFH�QHå�ãHGHViW� OLGt�V�UĤ]QêP�
]DPČĜHQtP���

&HOi� VSROXSUiFH� ILUP\�+(5(� D� )3�78/� EXGH� Y�GDOãtFK� OHWHFK� GiOH� SRNUDþRYDW� D�
FtOHP� MH� Y\WYRĜHQt� WDNRYp� PHWRGRORJLH�� V\VWpPX� VEČUX� D� DNWXDOL]DFH� GDW�� NWHUê� EXGH�
VUR]XPLWHOQê��MHGQRGXFKê�D�DWUDNWLYQt�SUR�YãHFKQ\�]~þDVWQČQp��5ROL��NWHURX�PČO�GRSRVDYDG�
DXWRU� SUiFH�� SĜHYH]PH� MHGHQ� þL� YtFH� VWXGHQWĤ� $SOLNRYDQp� JHRJUDILH�� NWHĜt� MLå� EXGRX� YH�
GUXKpP� URþQtNX�� -HOLNRå�SURãOL� FHOêP�SRVWXSHP��PDMt�PQRKHP� OHSãt� ]NXãHQRVWL� QHå� ViP�
DXWRU��-H�WHG\�YtFH�QHå�SUDYGČSRGREQp��åH�VH�FHOê�SUĤEČK�SURMHNWX�EXGH�VWiOH�]HIHNWLYĖRYDW�
D�EXGRXFt�VWXGHQWL�]tVNDMt�UHiOQRX�SUD[L�MLå�Y�GREČ�VWXGLD���

��� 2G�*HRFDFKLQJX�NH�JHRJUDILFNp�DSOLNDFL�
%RG� ]iMPX�� QHEROL� 32,� �3RLQW�2I� ,QWHUHVW�� MH� WHG\� MDNêPNROL� PtVWHP� Y�NUDMLQČ��

NWHUp� MH� VYêPL� YODVWQRVWPL� þL� SĜtEČKHP� MDNNROL� ]DMtPDYê�� 9�WRPWR� PtVWČ� VH� YH� YČWãt� þL�
PHQãt� PtĜH� NRQFHQWUXMH� QiYãWČYQRVW� OLGt�� 0ĤåH� WR� EêW� PtVWHP�� NGH� VH� OLGp� VHWNiYDMt� ]D�
~þHOHP�VSROHþQČ�VWUiYHQpKR�þDVX��QHER�QDRSDN�VH�]GH�SRX]H�SR]DVWDYt��9�RQOLQH�SURVWĜHGt�
MH�GDWDEi]H�ERGĤ�]iMPX�YUVWYRX��NWHUi�VH�Gi�]REUD]LW�QDG�SRGNODGRYRX�PDSRX��D�GtN\�WRPX�
]tVNiPH�SĜHKOHG��NGH�VH�ERG\�NRQFHQWUXMt��MDN�VH�N�QLP�GRVWDQHPH�DSRG���'DWDEi]H�WČFKWR�



���

ERGĤ� MVRX�YHOLFH�FHQQêPL�GDW\��SRNXG�VH�QHMHGQi�R�DPDWpUVN\�Y\WYRĜHQRX�GDWDEi]L�� MVRX�
þiVWN\�]D�SRVN\WQXWt�Y\VRNp��6DPR]ĜHMPČ�XåLYDWHO�QDYLJDþQtFK�PDS�SRYČWãLQRX�MLå�]D�W\WR�
GDWD�QHSODWt��DOH�ILUPD��NWHUi�FKFH�W\WR�GDWDEi]H�]tVNDW�SUR�VYp�PDS\��DQR��0ĤåH�VH�MHGQDW�R�
VtĢ� EDQNRPDWĤ�� REFKRGQtFK� FHQWHU�� SDUNRYLãĢ�� QHER� UHVWDXUDFt�� -HGQi� VH� WHG\� R� YHOLFH�
DWUDNWLYQt�E\]Q\V�Y�SĜtSDGČ��åH�VH�W\WR�GDWD�VKURPDåćXMt�D�GiOH�Y\XåtYDMt��

%RG\� ]iMPĤ� Y�SĜtSDGČ� WpWR� SUiFH� PĤåHPH� UR]GČOLW� QD� W\�� NWHUp� E\O\� MLå� SĜHG�
Y]QLNHP�*HRFDFKLQJX� D� QD� W\�� NWHUp� Y]QLNDMt� SUiYČ� GtN\�*HRFDFKLQJX�� 7\� SĤYRGQt� MVRX�
SULPiUQČ�Y�]iMPX�ILUP\�+(5(�D�SUiYČ�WČFKWR�ERGĤ�VH�WêNi�]PtQČQê�SURMHNW��-HGQDOR�VH�R�
MHMLFK�DNWXDOL]RYiQt�D�SĜtSDGQp�XSUDYHQt�JHRJUDILFNêFK�VRXĜDGQLF��$YãDN�Y�SUiFL�VH�DXWRU�
VQDåt�SĜHGVWDYLW�IDNW��åH�W\WR�ERG\�MVRX�]iURYHĖ�NHãNDPL��$�NHãN\��NWHUp�Y]QLNDMt�PLPR�W\WR�
ERG\��MVRX�DOH�QRYêPL�ERG\�]iMPĤ�SRX]H�SUR�XUþLWp�SURFHQWR�RE\YDWHO��DOH�WR�VH�Gi�ĜtFW�R�
NDåGpP�ERGČ��.HãNRX�YNOiGiPH�SĜtEČK�GR�NUDMLQ\��þtPå�URVWH�KRGQRWD�NDåGpKR�WDNRYpKR�
PtVWD���

*HRFDFKLQJ� MH� REGREQi� DNWLYLWD�� NWHURX� SURYiGČOL� VWXGHQWL� Y�SUĤEČKX� SURMHNWX�
VSROXSUiFH�V�ILUPRX�+(5(��'i�VH�ĜtFL��åH�NDåGê�þORYČN��NWHUê�VH�]DSRMt�GR�WpWR�KU\��]tVNi�
]iNODGQt� ]QDORVWL� ]�RULHQWDFH� Y�SURVWRUX� D� JHRJUDILFNpKR� XYDåRYiQt�� -HGQRGXFKRX� D�
]iEDYQRX�IRUPRX��NWHUi�VH�VWiYi�þtP�GiO�YtFH�SRSXOiUQČMãt��þORYČN�PĤåH�Y\WYRĜLW�OLERYROQê�
ERG� ]iMPX�� 3RPĤåH� WtP� WHG\� Y\WYRĜLW� DWUDNWLYLWX� D� ]DMtPDYp�PtVWR�� NWHUp� PĤåH� RYOLYQLW�
SĜtEČK�NUDMLQ\���

0tVWR� MDNR� ERG�� NWHUê� Pi� ]HPČSLVQp� VRXĜDGQLFH�� MH� ]iNODGQtP� REMHNWHP� SUR�
Y\WYRĜHQt� VtWČ� WDNRYêFK� ERGĤ�� ]H� NWHUêFK� QDGiOH� Y]QLNDMt� OLQLRYp� REMHNW\� þL� DUHiORYp�
REMHNW\��2YãHP�MDN�MLå�E\OR�QČNROLNUiW�]PtQČQR��QH�NDåGê�ERG�QD�=HPL�PĤåH�EêW�ERGHP�
]iMPX��-LQp�ERG\�Y\XåtYDMt� WXULVWLFNp�PDS\��NDWDVWUiOQt�PDS\��PDS\�PČVW��~]HPQt�SOiQ\��
JHRFDFKLQJRYp�PDS\��PDS\�ILUP\�+(5(��'ĤOHåLWp�MH�WHG\�Y\XåLWt�FR�QHYČWãtKR�SURSRMHQt�
WČFKWR�]iMPRYêFK�ERGĤ�D�WHG\�QiVOHGQp�Y\XåtYDW�GDWDEi]L�NHãt�SUR�QDYLJDþQt�~þHO\���

1HPpQČ� Y\XåLWHOQê� MH� *HRFDFKLQJ� YH� Y]GČOiYiQt�� NG\� VH� MHYt� MDNR� YKRGQRX�
DNWLYLWRX�SUR�VWXGHQW\�]iNODGQtFK��QHER�VWĜHGQtFK�ãNRO�Y�UiPFL�VWXGLD�JHRJUDILH���



���

=iYČU�
9�SUiFL� MH� KODYQČ� QD� HPSLULFNp� ~URYQL� SĜHGVWDYHQ� NRQFHSW�PtVWD� ]� �SRKOHGX� GYRX�

]GiQOLYČ�QHVRXYLVHMtFtFK�DNWLYLW��3UYQt�]�QLFK�MH�JHRFDFKLQJ��YH�NWHUpP�MH�PtVWR�LQWHJUiOQČ�
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