
9êURþQt�]SUiYD

5DG\�ýHVNp�WHOHYL]H

R�þLQQRVWL�ýHVNp�WHOHYL]H�Y�URFH�����

3UYQt�þiVW

5DGD�ýHVNp�WHOHYL]H���~QRU�����



�

2%6$+

���ÒYRG

������ýHVNi�WHOHYL]H�QD�SUDKX�URNX������ �

�

��������9êFKR]t�VLWXDFH �

�����ýHVNi�WHOHYL]H�SR����GXEQX����� ������������

�����.�LQRYRYDQp�VWUXNWX�H�YêURþQt�]SUiY\�5DG\�ýHVNp�WHOHYL]H�������������������

�

���ýLQQRVW�ýHVNp�WHOHYL]H

������.DOHQGiULXP� ������������

�������6OXåED�ýHVNp�WHOHYL]H�YH�HMQRVWL�Y\VtOiQtP�SURJUDP$ ���

�������3�HKOHG�WYRUE\�SRGOH�SURJUDPRYêFK�W\S$ ���
�������3RGVWDWQp�SURJUDPRYp�]P�Q\ �������������������������������������
�������2EODVWL�VRXVW�HG�QpKR�]iMPX�

���������=SUDYRGDMVWYt�D�GLVNXVQt�SR�DG\�UHGDNFH�]SUDYRGDMVWYt
�ýHVNp�WHOHYL]H�Y�URFH����� ���

����������ýHVNi�WHOHYL]H�YH�VOXåE��G�WVNêP�GLYiN$P�D�MHMLFK�URGLþ$P� ���
���������9ROHEQt�URN������YH�Y\VtOiQt�ýHVNp�WHOHYL]H� ���

�����ýHVNi�WHOHYL]H�QD�LQWHUQHWX� �������������

�����������(WLFNê�SDQHO�ýHVNp�WHOHYL]H�Y�URFH������ �������������

������������ýHVNi�WHOHYL]H�D��MHMt�~þDVW�Y�VRXGQtFK�VSRUHFK� �������������

������ýHVNi�WHOHYL]H�Y�]UFDGOH�WLVNX�
��������2EUD]�ýHVNp�WHOHYL]H�MDNR�LQVWLWXFH ���
��������2EUD]�ýHVNp�WHOHYL]H�MDNR�SURGXFHQWD�SR�DG$ ���
��������ýHVNi�WHOHYL]H�Y�þHVNpP�WLVNX�URNX��������VRXKUQ ���

����+ODYQt�]iY�U\�5DG\�ýHVNp�WHOHYL]H�R�þLQQRVWL�ýHVNp�WHOHYL]H���� ��



�

�

����9ODVWQt�þLQQRVW�5DG\�ýHVNp�WHOHYL]H ��

�����6ORåHQt�D�SUiFH�5DG\�ýHVNp�WHOHYL]H� ������������
��������ýOHQRYp�5DG\�ýHVNp�WHOHYL]H
��������6HNUHWDULiW�5DG\�ýHVNp�WHOHYL]H
��������-HGQiQt�5DG\�ýHVNp�WHOHYL]H�Y�URFH�����
��������$JHQGD�5DG\�ýHVNp�WHOHYL]H�Y�URFH�����
��������ÒþDVW�þOHQ$�5DG\�ýHVNp�WHOHYL]H�QD�NRQIHUHQFtFK�Y�URFH�����
��������6HWNiQt�5DG\�ýHVNp�WHOHYL]H�V�GDOãtPL�YH�HMQêPL�LQVWLWXFHPL�Y�URFH�����
��������'$OHåLWi�UR]KRGQXWt�5DG\�ýHVNp�WHOHYL]H�Y�URFH�����
��������([SHUWQt�DQDOê]\�D�VWXGLH��]DGDQp�5DGRX�ýHVNp�WHOHYL]H�Y�URFH�����

���������������2EVD]HQt�IXQNFH�JHQHUiOQtKR��HGLWHOH�ýHVNp�WHOHYL]H� �������������

���������������������6WtåQRVWL��HãHQp�5DGRX�ýHVNp�WHOHYL]H�Y�URFH����� �������������

���������3�tORK\� ������������



�

���Ò92'

�����ýHVNi�WHOHYL]H�QD�SUDKX�URNX�����

�����9�OHGQX������YVWXSRYDOD�ýHVNi�WHOHYL]H�GR�VHGPpKR�URNX�VYp�H[LVWHQFH��NWHUê�VH�SUR�QL�]iURYH�

VWDO� URNHP� GRVXG� QHMYê]QDPQ�MãtFK� ]P�Q�� MDNp� RG� VYpKR� ]DORåHQt� SURåLOD�� $E\FKRP� VQi]H

SRFKRSLOL��FR�URN������SUR�ýHVNRX�WHOHYL]L�]QDPHQDO�D�MDNê�E\O��PXVtPH�VL�S�LSRPHQRXW�VLWXDFL��Y

Qtå�VH�ýHVNi�WHOHYL]H�QD�S�HORPX�OHW������D������QDFKi]HOD��1HO]H�SRUR]XP�W�W�PWR�SURP�QiP��D

QH]E\WQRVWL�W�FKWR�]P�Q��EH]�]QDORVWL�]iNODGQtFK�KLVWRULFNêFK�VRXYLVORVWt�Y]QLNX�D�IXQJRYiQt�ýHVNi

WHOHYL]H�� EH]� SRSLVX� MHMtKR� RUJDQL]DþQtKR� D� WHFKQLFNR�VWUXNWXUQtKR� VWDYX� D� EH]� V\VWpPRYp

FKDUDNWHULVWLN\�MHMtFK�KODYQtFK�UR]KRGRYDFtFK�D�NRQWUROQtFK�PHFKDQLVP$�

�������9êFKR]t�VLWXDFH

�����1D� MD�H� ����� VWiOD� QRY�� ]YROHQi� 5DGD� ýHVNp� WHOHYL]H� S�HG� ~NROHP� ]QRYX� GHILQRYDW� SRVOiQt� WHOHYL]H

YH�HMQp�VOXåE\�Y�ýHVNp�UHSXEOLFH��6RXYLVt�WR�VH�VNXWHþQRVWt��åH�MHMt�S �HGFK$GN\Q��]DKiMLOD�VYRX�þLQQRVW�Y�URFH

������WHG\�S�HG�Y]QLNHP�GXiOQtKR�V\VWpPX�WHOHYL]QtKR�Y\VtOiQt�Y�ýHVNp�UHSXEOLFH��9H�VYêFK�NRQVWLWXWLYQtFK

GRNXPHQWHFK� WHG\� QHPRKOD� Y\FKi]HW� ]�SUDNWLFNêFK� ]NXãHQRVWt� V�MHKR� IXQJRYiQtP�� /pWD� MHMtKR� S$VREHQt

Y�UiPFL� GXiOQtKR� V\VWpPX�� WHG\� URN\� ����� �� ������ NG\� ýHVNi� WHOHYL]H� þHOLOD� QHMWYUGãtPX� QiSRUX� VLOQpKR

NRPHUþQtKR� Y\VtODWHOH�� E\OD� FKDUDNWHUL]RYiQD� YHONêPL� YêN\Y\� QD� PHGLiOQt� VFpQ ��� ]DYiG�QtP� QRYêFK

]S$VRE$� P��HQt� VOHGRYDQRVWL� D� KOHGiQtP� UHOHYDQWQtFK� NULWpULt� SUR� KRGQRFHQt� HIHNWLYLW\� RERX� VWDQLF�� 5RN

������ NG\� ]tVNiYDOD� SUYQt� ]NXãHQRVWL� QRYi� 5DGD� ýHVNp� WHOHYL]H�� VH�Xå� RGHKUiYDO� YH� ]QDPHQt� PQRKHP

VWDELOQ�MãtFK�SRP�U$��

�����5DGD� ýHVNp� WHOHYL]H� PXVHOD� Y�]iMPX� � YH�HMQRSUiYQtKR� Y\VtOiQt� Y�ýHVNp� UHSXEOLFH� ]DþtW� S�HGHYãtP

]KRGQRFHQtP� ]NXãHQRVWt�� NWHUp� ýHVNi� WHOHYL]H� ]tVNDOD� E�KHP� SUYQtFK� W�t� OHW� VYpKR� S$VREHQt� Y�GXiOQtP

PRGHOX�WHOHYL]QtKR�Y\VtOiQt��'iOH�SRW�HERYDOD��QDOp]W�QRYp�D�S�HVQ�Mãt�Y\PH]HQt�~NRO$��NWHUp�QDS�tãW��EXGH

ýHVNi� WHOHYL]H� Y�UiPFL� VOXåE\� YH�HMQRVWL� SOQLW�� 7HSUYH� SR� ]HYUXEQp� LQYHQWX�H� PRKOD� 5DGD� ýHVNp� WHOHYL]H

VKUQRXW�VYp�SR]QDWN\�GR�Q�NROLND�KODYQtFK�]iY�U$�

������������������������������������������������
��9êMLPNDPL�Y�WRPWR�VP�UX�E\OR�]DYHGHQt�SHRSOHPHWHU$�Y�ýHVNp�UHSXEOLFH�GR�SURYR]X�RG����þHUYQD������D
]YêãHQt�WHOHYL]QtKR�SRSODWNX�]iNRQHP�þ������������V�~þLQQRVWt�RG����þHUYHQFH������



�

x� ýHVNi�WHOHYL]H�VH�]D�GREX�VYp�H[LVWHQFH�VWDOD�UHVSHNWRYDQêP�DXGLRYL]XiOQtP�PpGLHP�SRVN\WXMtFtP

VOXåEX�YH�HMQRVWL��ýHVNi�WHOHYL]H�VH�RG�URNX������GRNi]DOD�Y�RþtFK�YH�HMQRVWL�]EDYLW�SRY�VWL�S�tPp�D�YH

VNXWHþQRVWL� QH]P�Q�Qp� QiVWXSN\Q�� S�HGOLVWRSDGRYp�ýHVNRVORYHQVNp� WHOHYL]H��ýHVNi� YH�HMQRVW� SRVWXSQ�

]DþDOD�RSRXãW�W�S�HGVWDYX�ýHVNp�WHOHYL]H�MDNR�VWiWQt�LQVWLWXFH�D�LGHQWLILNRYDOD�VH�V�ýHVNRX�WHOHYL]t�MDNR�V

PpGLHP��NWHUp�MH�G$Y�U\KRGQp��YH�HMQRVWL�VORXåt�D�Y\FKi]t��YVW�tF��MHMtP�SRW�HEiP�

�

x� ýHVNi� WHOHYL]H�GRViKOD� ]D� S�W� OHW� VYp� H[LVWHQFH� Yê]QDPQêFK� ~VS�FK$� Y�REODVWL� WHOHYL]Qt� D� ILOPRYp

SURGXNFH�� S�HGHYãtP�Y�REODVWL� KUDQp� WYRUE\��0LPR�iGQê� GLYiFNê� RKODV� ]tVNDO\� S�HGHYãtP� WHOHYL]Qt

VHULiO\� �D� WR� þDVWR� L� DGDSWDFH� QiURþQ�MãtFK� OLWHUiUQtFK� S�HGORK�� D� ILOP\�� NWHUp� ýHVNi� WHOHYL]H� EX�

SURGXNRYDOD��QHER�VH�QD�QLFK�SRGtOHOD�MDNR�NRSURGXFHQW�D�]tVNDOD�N�QLP�GORXKRGREi�Y\VtODFt�SUiYD� �

�

x� ýHVNi� WHOHYL]H� QH� YåG\� VSO�RYDOD� SRåDGDYN\� QD� NYDOLWQt� ]SUDYRGDMVNp� D� SXEOLFLVWLFNp� UHODFH� D

GLVNXVQt� SR�DG\�� 7\WR� UHODFH� RSDNRYDQ�� QHQDSO�RYDO\� SRåDGDYHN� S�HVQRVWL�� Y�FQp� VSUiYQRVWL� D

QHVWUDQQRVWL��=�QH]iYLVOêFK�H[WHUQtFK�DQDOê]�]DGDQêFK�5DGRX�ýHVNp�WHOHYL]H�Y\SO\QXOD��DGD�NRQNUpWQtFK

SRFK\EHQt�� D� WR� MDN� YH� YHGHQt� DJHQG\�� WDN� Y�QHYKRGQp� YROE�� SURVW�HGN$� YHUEiOQt� L� QRQYHUEiOQt

NRPXQLNDFH� MHGQRWOLYêPL� UHSRUWpU\� D� PRGHUiWRU\�� =SUDYRGDMVWYt� Y�QRYDOR� S�tOLã� PQRKR� SR]RUQRVWL

DJHQG��RUJiQ$�VWiWQt�PRFL�D�VWiWQt�VSUiY\��S�HGHYãtP�YOiG\�D�SDUODPHQWX��QHS�LVWXSRYDOR�N�WpWR�DJHQG�

GRVWDWHþQ��NULWLFN\�D�Y\]QDþRYDOR�VH�YHONRX�SRYUFKQRVWt�D�]iYLVORVWt�QD�RPH]HQpP�SRþWX�]GURM$��&LWHOQ�

VH� SURMHYRYDO� QHGRVWDWHN� V\VWHPDWLþQRVWL� Y�S�tSUDY�� D� SUH]HQWDFL� WpPDW�� NWHUi� GORXKRGRE�� SRXWDOD

SR]RUQRVW�YH�HMQRVWL��D�PDOê���UHVSHNWLYH�WpP���åiGQê���WODN�QD�MDVQp�X]DY�HQt�Yê]QDPQêFK�NDX]��9HGHQt

ýHVNp� WHOHYL]H� QD�YHãNHUp�S�LSRPtQN\�5DG\�ýHVNp� WHOHYL]H� UHDJRYDOR�SRX]H� IRUPiOQ�� D�QDS��� YêVOHGN\

QiNODGQêFK� DQDOê]� SUiFH� PRGHUiWRU$� ]SURVW�HGNRYDOR� DGUHViW$P� SV\FKRORJLFN\� QDWROLN� QHYKRGQêP

]S$VREHP��åH�E\O\�GH�IDFWR�]QHKRGQRFHQ\�

�

x� 9HGHQt� S�HKOtåHOR� ]iYDåQp� QHGRVWDWN\� YH� ]SUDYRGDMVNêFK� UHODFtFK� D� GLVNXVQtFK� SR�DGHFK�� X

Q�NWHUêFK�SXEOLFLVWLFNêFK�IRUPiW$�WROHURYDOR�þDVWp�SRXåtYiQt�PDQLSXODWLYQtFK�SRVWXS$�D�EUiQLOR�VH

]DYHGHQt� S�tVQ�MãtFK� KRGQRWtFtFK� NULWpULt�� 1HY\WYR�LOR� IXQNþQt� QiVWURM� NRQWURO\� HWLFNp� VWUiQN\

Y\VtODQêFK�SR�DG$��]DORåHQê�QD�SURIHVLRQiOQtP�~VXGNX�QH]iYLVOêFK�H[WHUQtFK�RGERUQtN$�

x� 9HGHQt�ýHVNp� WHOHYL]H� QHQDFKi]HOR� GRVW� RGKRGOiQt� NH� ]S�tVQ�Qt� NULWpULt� ]HMPpQD� SUR� SRVX]RYiQt

]SUDYRGDMVNêFK�D�SXEOLFLVWLFNêFK�SR�DG$��1i]RU�5DG\�ýHVNp�WHOHYL]H��åH�Yê]QDPQRX�FHVWRX�QiSUDY\

E\� E\OR� VRXVWDYQp� Y]G�OiYiQt� SUDFRYQtN$�ýHVNp� WHOHYL]H� �D� WR� KODYQ�� W�FK�� NWH�t� VH� SRGtOHMt� QD� WYRUE�

]SUDYRGDMVNêFK�D�SXEOLFLVWLFNêFK�SR�DG$����E\O�S�HKOtåHQ�D�EDJDWHOL]RYiQ�

�



�

x� ýHVNi�WHOHYL]H�VLFH�]$VWDOD�QRVLWHONRX�Yê]QDPQp�WUDGLFH�þHVNp�ILOPRYp�D�WHOHYL]Qt�WYRUE\��DOH�]iURYH�

YH� VYp� RUJDQL]DþQt� VWUXNWX�H� VWiOH� G$UD]Q�ML� NRQ]HUYRYDOD� ]MHYQ�� FK\EQp� VWHUHRW\S\� Y��t]HQt� D

NRQWUROH�D�WUYDOD�QD�MHMLFK�XGUåRYiQt�

�

x� ýHVNi� WHOHYL]H� QHGRNi]DOD� �� S�HV� YHãNHURX� VQDKX� D� �DGX� QDG�MQêFK� SRNXV$� �� Y\YLQRXW� G$VWRMQê� D

G$Y�U\KRGQê�VRXERU�SR�DG$��NWHUp�E\�DQDO\]RYDO\��Y\VY�WORYDO\�D�S�LEOLåRYDO\�åLYi��NRQWURYHU]Qt�

QRYi�þL�QHMDVQi�WpPDWD�YH�HMQRVWL��+ODYQt�GLVNXVQt�SR�DG�'HEDWD��V�QtPå�ýHVNi�WHOHYL]H�YVWXSRYDOD�GR

URNX� ������ VORXåLO� S�HGHYãtP� N� SUH]HQWDFL� SROLWLN$� QD� REUD]RYFH��PpQ�� MLå� N� UR]ERU$P�SROLWLFNêFK� þL

MLQêFK� VSROHþHQVN\� ]iYDåQêFK� WpPDW�� � =PtQ�Qê� SR�DG� E\O� QDYtF� QHJDWLYQ�� ]DWtåHQ� ]FHOD� QHYKRGQRX

YROERX� PRGHUiWRUD�� NWHUê� VYêP� SVHXGROLGRY�� QHSRXþHQêP� S�tVWXSHP� GHYDOYRYDO� MDNRXNROLY� Y�FQRX

GLVNXVL�D�KOXEãt�VRXVW�HG�Qt�QD�SUREtUDQp�WpPD�

�

x� 2UJDQL]DþQt�VWUXNWXUD�ýHVNp�WHOHYL]H�VH�Y\]QDþRYDOD�QH]�HWHOQRX�SRVORXSQRVWt�RGSRY�GQRVWt��ýHVNi

WHOHYL]H� GORXKRGRE�� SRGFH�RYDOD� VYRX� YODVWQt� ~ORKX� LQVWLWXFH� SRVN\WXMtFt� VOXåEX� YH�HMQRVWL� WHOHYL]QtP

Y\VtOiQtP�D�VRXVW�H�RYDOD�VH�S�HGHYãtP�QD�UROL�YêUREFH� WHOHYL]QtFK�SR�DG$��7RWR�SRGFHQ�Qt� UROH�ýHVNp

WHOHYL]H� MDNR� Y\VtODWHOH� VH� RGUiåHOR� WDNp� Y�DV\PHWULFNpP� XVSR�iGiQt� RUJDQL]DþQt� VWUXNWXU\�� Y�� W]Y�

SURGXFHQWVNpP� V\VWpPX�� 9]RUHP� S$YRGQtKR� SURGXFHQWVNpKR� V\VWpPX� ýHVNp� WHOHYL]H� P�OD� EêW� %%&�

9�SUD[L�YãDN�YHGHQt�ýHVNp�WHOHYL]H�QDSOQLOR�MHQ�MHGQX�VWUiQNX�SURGXFHQWVNpKR�V\VWpPX�Y�SRMHWt�%%&�� WM�

NRQVWLWXRYDOR�SURGXFHQWVNi�FHQWUD�D�WY$Uþt�VNXSLQ\��1HXVWDYLOR�YãDN�GUXKê�SLOt��WpWR�VWUXNWXU\��KLHUDUFKLL

HGLWRU$�RGSRYtGDMtFtFK�]D�Y\VtOiQt��FRå�MVRX�QDS���Y�%%&���DE\FKRP�VH�GUåHOL�WpåH�LQVSLUDFH���SR]LFH�W]Y�

&RPPLVVLRQLQJ�([HFXWLYH�D�(GLWRULDO�3ROLF\��

�

x� 7HQWR� VWDY� MH� KLVWRULFN\� SRFKRSLWHOQê�� 2UJDQL]DþQt� VWUXNWXUD� VWiWQt�ýHVNRVORYHQVNp� WHOHYL]H� S�HG

URNHP������E\OD�SOQ��SRG�t]HQD�SRåDGDYNX�GLUHNWLYQtKR��t]HQt��+LHUDUFKLFN\�VWUXNWXURYDQi�VRXVWDYD

KODYQtFK� UHGDNFt� D� UHGDNFt� D� SHUVRQiOQ�� YHOPL� VLOQê� WêP� �HGLWHOH� SURJUDPX� XPRå�RYDO\� G$VOHGQRX

NRQWUROX�WpP���NDåGpKR�SR�DGX�S�HG�MHKR�XYHGHQtP��7HQWR�V\VWpP�IXQJRYDO�]�KOHGLVND�S$YRGQtKR�]DGiQt�

WM�� DE\� YHGHQt� ýHVNRVORYHQVNp� WHOHYL]H� S�HGVWDYRYDOR� SRX]H� ÄS�HYRGQt� SiNX� VWUDQLFNpKR� D� VWiWQtKR

YHGHQt³�� YHOPL� ~þLQQ��� 3URWRåH� E\O� ]QiP� MDNR� ÄV\VWpP� UHGDNFt³�� UHVSHNWLYH� KODYQtFK� UHGDNFt�

]GLVNUHGLWRYDO�VH�XYQLW��ýHVNp�WHOHYL]H�MDNR�V\QRQ\PXP�GLUHNWLYQt��tGtFt�VWUXNWXU\�SRGYD]XMtFt�MDNRXNROL

WY$Uþt�VYRERGX�D�LQLFLDWLYX��7R�WDNp�Y\VY�WOXMH��SURþ�E\O�WHQWR�V\VWpP�SR�URFH������RGVRX]HQ�N�]iQLNX�D

SURþ�E\O�QDKUD]HQ�W]Y��SURGXFHQWVNêP�V\VWpPHP��NWHUê�VH�Y�ýHVNp�WHOHYL]L�XGUåHO�GR�URNX�������3URP�QX

YêVWLåQ���SRSVDO�,YR�0DWKp��ÄýHVNi�WHOHYL]H�SRXåLOD�]iNODGQt�RUJDQL]DþQt�VWUXNWXUX��NWHURX�Y\WYR�LOL�MHMt

YHGRXFt� SUDFRYQtFL� �� MHãW�� SRG� KODYLþNRX� ýHVNRVORYHQVNp� WHOHYL]H� �� E�KHP� URNX� ������ -HGQDOR� VH� R

]iVDGQt� ]P�QX� YH� Y]WD]tFK�PH]L� �t]HQtP� SURJUDPX�� YODVWQt� WYRUERX�� YêURERX� D� HNRQRPLFNêPL� KOHGLVN\�

7HQWR� NYDOLWDWLYQ�� � QRYê� Y]WDK� E\O� SRGPtQ�Q� ]UXãHQtP� W]Y�� KODYQtFK� UHGDNFt�� ]QDþQêP� �RGWXþQ�QtP�



�

GUDPDWXUJLH� D� RVWDWQtFK� NDWHJRULt� UHGDNþQtFK� SUDFRYQtN$�� VSRMHQêP� V�S�HFKRGHP� QD� Y�Wãt� PQRåVWYt

WY$UþtFK�VNXSLQ�NRQFHQWURYDQêFK�MHQ�GR�Q�NROLND�SURGXFHQWVNêFK�FHQWHU�D�VWXGLt³��

�

x� 5HVWUXNWXUDOL]DFt� ]tVNDOR� WHKGHMãt� YHGHQt� QRY�� Y]QLNDMtFt� ýHVNp� WHOHYL]H�PRåQRVW� GRNRQþLW� RþLVWX

LQVWLWXFH� RG� ]NRPSURPLWRYDQêFK� S�HGVWDYLWHO$� S�HGOLVWRSDGRYp�ýHVNRVORYHQVNp� WHOHYL]H� D� ]iURYH�

YêUD]Q�� ]HãWtKOLW� MHMt� SHUVRQiOQt� REVD]HQt�� 6RXþDVQ�� ]DQLNOR� � UR]G�OHQt� NRPSHWHQFt� RUJDQL]DþQtFK

VORåHN�SRGOH�åiQU$��1RYp�XVSR�iGiQt�P�OR�QD�SUYQt�SRKOHG��DGX�YêKRG��]HMPpQD�SUR�DXWRU\� WHOHYL]QtFK

SR�DG$�� =PL]HOD� MHGQD� ]�QHMW\SLþW�MãtFK� D� ]iURYH�� QHMRVWXGQ�MãtFK� YODVWQRVWt� WRWDOLWQt� LQVWLWXFH�� WRWLå

DEVHQFH�DOWHUQDWLYQtFK�FHVW��.G\å�E\O�Q\Qt�VFHQiULVWD�VH�VYêP�QiP�WHP�RGPtWQXW�Y�MHGQp�WY$Uþt�VNXSLQ��

P�O�PRåQRVW�REUiWLW� VH�QD� MLQRX�� -HGQRWOLYp� WêP\�]WUDWLO\� �PRQRSRO�QD�XUþLWê� åiQU� D�Y]QLNO\�SRGPtQN\

N�LQWHUQt� VRXW�åL�PH]L� MHGQRWOLYêPL� WY$UþtPL� VNXSLQDPL� �W\� DOHVSR�� QDþDV� �� QHå� VH� YD]E\�PH]L� WY$UFL� D

WY$UþtPL�VNXSLQDPL�XSHYQLO\���IXQJRYDO\���7R�E\O�Yê]QDPQê�SR]LWLYQt�U\V�W]Y��SURGXFHQWVNpKR�V\VWpPX�

NWHUê� ]HMPpQD� Y�]DþiWFtFK� ]QDPHQDO� � SU$ORP� GR� ]DYHGHQêFK� ]Y\NORVWt� D� QDG�ML� QD� Y\WYR�HQt� SUXåQp�

PRGHUQt� LQVWLWXFH�� VFKRSQp�~þLQQ��NRPXQLNRYDW�V�YH�HMQRVWt�D�Y\WYi�HW�DXWHQWLFNRX�PHGLiOQt�NXOWXUX�YH

YãHFK� REODVWHFK� VYpKR� þLQ�Qt�� -DNNROL� E\O� RYãHP� WHQWR� SULQFLS� ]�SRþiWNX� S�tQRVQê�� ]DþDO� U\FKOH

GHJUDGRYDW� GR� SRGRE\� SRVWXSQ�� VH� XWXåXMtFtFK� VWHUHRW\S$� VSROX� V�WtP�� MDN� VL� Y�WãLQD� WY$UþtFK� VNXSLQ

Y\WYi�HOD�YHOPL�~]Nê�RNUXK�VWiOêFK�VSROXSUDFRYQtN$��VFpQiULVW$��UHåLVpU$�DWG����7tP�VH�]iNODGQt�YêKRGD�

NWHURX�]SRþiWNX�SURGXFHQWVNê�V\VWpP�]QDPHQDO��]DþDOD�Y\WUiFHW�
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x� 3URGXFHQWVNê� V\VWpP� Y�Wp� SRGRE��� Y�MDNp� Y]QLNO� Y�ýHVNp� WHOHYL]L� URFH� ������ RYãHP� Y�VRE�� VNUêYDO

]iYDåQRX�NRQVWUXNþQt� FK\EX�� NWHUi� VH� SOQ�� SURMHYLOD� Då� Y�OHWHFK� ����� D� ������ 6WUXNWXUX�� QD� Qtå� E\OD

Y�URFH� ����� ]DORåHQD� ýHVNi� WHOHYL]H�� Y\WYi�HOL� Y�KODYQtFK� U\VHFK� VDPL� SURGXFHQWL�� 3URWR� QHE\OR

S�HNYDSXMtFt�� åH� RGSRYtGDOD� MHMLFK� S�HGVWDY�� R� IXQNFL� WHOHYL]H�� 9�SUD[L� WR� ]QDPHQDOR�� åH� SUYQt� YHGHQt

MHGQR]QDþQ�� SUHIHURYDOR� � ~ORKX�ýHVNp� WHOHYL]H� MDNR� YêUREFH� SR�DG$� S�HG� MHMt� IXQNFt� Y\VtODWHOH� D� WRPX

S�L]S$VRERYDOR�MHMt�VWUXNWXUX��VOHG�NRPSHWHQFt�D�RGSRY�GQRVWt��6\VWpP�LQWHUQt�VRXW�åH�E\O�QDYtF�ÄVWDY�Q³

QD� SURVW�HGt�� Y� Q�På� P�OD� ýHVNi� WHOHYL]H� IDNWLFN\� SRVWDYHQt� PRQRSROQtKR� Y\VtODWHOH� �QiVWXS� )79

3UHPLHUD� Y� þHUYQX� ����� SUDNWLFN\� QHSRFtWLOD�� ]DWtPFR� S�tFKRGX� 79� 129$� Y� ~QRUX� ����� QDRSDN

QHGRNi]DOD�~þLQQ��þHOLW�
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x� 9�G$VOHGNX� SRGFHQ�Qt� UROH� Y\VtODWHOH� ýHVNi� WHOHYL]H� QHY\WYi�HOD� DQL� ]GDOHND� RSWLPiOQt� Y\VtODFt

VFKpPD�� NWHUp� E\� XPRå�RYDOR� HIHNWLYQ�� Y\XåtW� Y\UREHQp� D� QDNRXSHQp� SR�DG\� D� DUFKLYQt� IRQG\�

9\VtODFt� RNUXK� ý7� �� WUYDOH� WUS�O� QHXMDVQ�QRX� NRQFHSFt�� � 3RP�UQ�� GRE�H� � IXQJRYDOR� Y\VtODFt� VFKpPD

YêOXþQ�� SURILORYDQpKR� D� S�HVQ�� FtOHQpKR� RNUXKX� ý7� ��� D� WR� ]HMPpQD� RG� ������ KRGLQ�� ]DWtPFR� ý7� �
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��5RþHQND�ýHVNp�WHOHYL]H�������3UDKD�������V�����
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VOXåE\��XUþHQê�Y�HYURSVNpP�SRMHWt�ãLURNp�YH�HMQRVWL�
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x� &LWHOQê�SRNOHV�S�tMP$�]�UHNODP\�URNX�������NWHUê�VH�Y�URFH������]P�QLO�Y�KOXERNê�SURSDG���YHGO

ýHVNRX� WHOHYL]L� N�GtOþtPX� S�HKRGQRFHQt� GDOãt� VWUDWHJLH�� .URN\�� NWHUp� Y�WpWR� VLWXDFL�ýHVNi� WHOHYL]H

SRGQLNOD�� QHO]H� MHGQR]QDþQ�� KRGQRWLW� MDNR� UDFLRQiOQt� �QDS��� SORãQp� VQtåHQt� SRþWX� SUDFRYQtN$��

QHER"�N�QLP�S�LVWRXSLOD�EH]� ]HYUXEQp�DQDOê]\�D�Y�Q�NWHUêFK� VP�UHFK� MLPL� Y�G$VOHGNX�SRGYi]DOD

PRåQRVW� VYpKR� GDOãtKR� UR]YRMH�� 3RNOHV� S�tMP$� VH�ýHVNp� WHOHYL]L� Y�URFH� ����� VLFH� SRGD�LOR� þiVWHþQ�

NRPSHQ]RYDW�QiU$VWHP�SRþWX�SOiWF$�WHOHYL]QtKR�SRSODWNX���DOH�S�HVWR�MLå�Y�þHUYQX������PXVHOD�S�LVWRXSLW

N�GUDVWLFNêP� ~VSRUQêP� RSDW�HQtP��� 9�URFH� ����� GRViKOD� NODGQpKR� KRVSRGi�VNpKR� YêVOHGNX� MHQ� GtN\

SURGHML�EXGRY�D�SR]HPN$���3�HGHYãtP�SURGHM�GRPX�Y�-LQG�LãVNp�XOLFL�D�S�HQHVHQt�SURYR]X�]�Q�M�QD�.DYþt

KRU\�SDN�OHJLWLPRYDO\�GRVWDYEX�REMHNWX�SURGXFHQWVNêFK�FHQWHU��MtPå�VH�DUHiO�UR]URVWO�R�GDOãt�UR]P�UQRX

VRXþiVW�
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7\WR� SR]QDWN\� YHGO\�5DGX� ýHVNp� WHOHYL]H� QD� VNORQNX� URNX� ����� N�]iY�UX�� åH� MH� Y�VRXYLVORVWL

V�NRQþtFtP�IXQNþQtP�REGREtP�VWiYDMtFtKR�JHQHUiOQtKR��HGLWHOH��QH]E\WQp�Y\SVDW�QD�IXQNFL�JHQHUiOQtKR

�HGLWHOH�ýHVNp�WHOHYL]H�YêE�URYp��t]HQt��3�L�VYpP�UR]KRGQXWt�Y\FKi]HOD�]�WRKR��åH�MH�WR�QHMþLVWãt��HãHQt��NWHUp

WHOHYL]L� YH�HMQp� VOXåE\� XPRåQt� S�HGHMtW� SUREOpP$P�� NWHUp� E\� QHY\KQXWHOQ�� QDVWDO\� Y�QHMEOLåãtFK� OHWHFK� D

MHMLFKå�NR�HQ\�VSDW�RYDOD�S�HGHYãtP�Y�RUJDQL]DþQt�VWUXNWX�H�QHRGSRYtGDMtFt�QiURN$P�GRE\�D�NRQ]HUYDWLYQt

RGROQRVWL�VWiYDMtFtKR�YHGHQt�Y$þL�]iVDGQ�MãtP�]P�QiP��=iURYH��VOHGRYDOD�5DGD�ýHVNp�WHOHYL]H�FtO��S�LSUDYLW

ýHVNRX�WHOHYL]L�FR�QHMOpSH�QD�WR��DE\�E\OD�VFKRSQD�]GiUQ��þHOLW�Yê]YiP��NWHUp�ML�RþHNiYDMt�NROHP�URNX������D

EH]SURVW�HGQ�� SR� Q�P�� 3R� SHþOLYp� DQDOê]H� MHMtKR� VWDYX�� RUJDQL]DþQt� VWUXNWXU\�� ILQDQþQt� VLWXDFH� D

S�HGHYãtP� YêYRMRYpKR� SRWHQFLiOX� D� SR� SRVRX]HQt� SHUVSHNWLY� YêYRMH� QD� þHVNp� PHGLiOQt� VFpQ�� SURWR

5DGD� ýHVNp� WHOHYL]H� GQH� ��� SURVLQFH� ����� Y\SVDOD� Y��iGQpP� WHUPtQX� YêE�URYp� �t]HQt� QD� PtVWR

JHQHUiOQtKR� �HGLWHOH�ýHVNp� WHOHYL]H�� '$YRGHP� N�WRPXWR� NURNX� E\OD� OHJLWLPQt� RWi]ND�� ]GD� SUiY�� VWiYDMtFt

JHQHUiOQt��HGLWHO�MH�VFKRSHQ�S�HGORåLW�QHMOHSãt�YL]L�YêYRMH�ýHVNp�WHOHYL]H�Y�GDOãtP�IXQNþQtP�REGREt�
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��0DWKp��,YR��'XERYi��(YD��3DOXVND��/DGLVODY��ýHVNi�WHOHYL]H���VOXåED�YH�HMQRVWL��)LQDQFRYiQt�D�MHKR
SHUVSHNWLY\��3UDKD��NY�WHQ��������V������S�tORKD�þ����
��3�HGHYãtP�Y�VRXYLVORVWL�VH�]iNRQHP�þ�����������6E���NWHUê�VLFH�QH]P�QLO�YêãL�WHOHYL]QtKR�SRSODWNX��DOH
SRSUYp�VWDQRYLO��Y������VDQNFL�]D�MHKR�QHSODFHQt��D�V�QiVOHGQRX�VSROHþQRX�NDPSDQt�ýHVNpKR�UR]KODVX�D
ýHVNp�WHOHYL]H�
��=HMPpQD�NH�VQtåHQt�SRþWX�]DP�VWQDQF$�R������UR]SRþWX�YãHFK�~WYDU$�ýHVNp�WHOHYL]H�Y�3UD]H�R������D
QiNODG$�VWXGLt�Y�%UQ��D�2VWUDY��R�������9L]�5RþHQND�ýHVNp�WHOHYL]H�������3UDKD�������V�����
��âOR�R�SURGHM�EXGRY\�Y�-LQG�LãVNp�XOLFL�]D�����PLO��.þ�D�SR]HPNX�.DYþt�KRU\���9êFKRG�]D�����PLO��.þ��9L]
0DWKp��,YR��'XERYi��(YD��3DOXVND��/DGLVODY��ýHVNi�WHOHYL]H���VOXåED�YH�HMQRVWL��)LQDQFRYiQt�D�MHKR
SHUVSHNWLY\��3UDKD��NY�WHQ��������V������S�tORKD�þ����



�

,�NG\å�MH�REWtåQp�]S�WQ��LQWHUSUHWRYDW�PRWLYDFL�W�OHVD��NWHUp�VH�UR]KRGXMH�WDMQRX�YROERX�VYêFK�þOHQ$�

]S�WQ��O]H��FKRYiQt�5DG\�ýHVNp�WHOHYL]H�Y\ORåLW�WDN��åH�Y�SU$E�KX�W�tNRORYpKR�YêE�URYpKR��t]HQt�5DGD�ýHVNp

WHOHYL]H�VKOHGiYDOD�VWiOH�]�HWHOQ�ML��åH�]iNODGQt�SRGPtQNRX�N�WRPX��DE\�VH�XVNXWHþQLO\�SRW�HEQp�RUJDQL]DþQt

]P�Q\��DE\�E\OD�SRVtOHQD�UROH�ýHVNp�WHOHYL]H�MDNR�Y\VtODWHOH�D�DE\�VH�]P�QLOR�SUDFRYQt�NOLPD�Y�FHOp�LQVWLWXFL�

MH� YROED� þORY�ND� QH]DWtåHQpKR� VWiYDMtFtPL� VWHUHRW\S\�� %\OR� ]�HMPp�� åH� Pi�OL� GRMtW� N�R]GUDYHQt� ýHVNp

WHOHYL]H�� PXVt� MtW� R� þORY�ND� V� NULWLFNêP� SRKOHGHP� QD� NYDOLWX� VOXåHE�� NWHUp� ýHVNi� WHOHYL]H� SRVN\WXMH

YH�HMQRVWL��5DGD�ýHVNp�WHOHYL]H�URYQ�å�XVLORYDOD�R�WR��DE\�Y�þHOH�WHOHYL]H�YH�HMQp�VOXåE\�Y�ýHVNp�UHSXEOLFH

VWiO�Q�NGR��NGR�EXGH�Y\YtMHW�QHXVWiOê�D�G$VOHGQê�WODN�QD�]Y\ãRYiQt�NYDOLW\�]SUDYRGDMVNêFK�D�SXEOLFLVWLFNêFK

SR�DG$�� NWHUp� WYR�t� MHGHQ� ]�QHMG$OHåLW�MãtFK� VNODGHEQêFK� SUYN$� MHMtKR� Y\VtOiQt�� 7R� YHGOR� N� YROE�� 0JU�

-DNXED� 3XFKDOVNpKR�� NWHUê� ]�NDQGLGiW$� QHMOpSH� VSO�RYDO� S�HGVWDY\� 5DG\� ýHVNp� WHOHYL]H� R� QRVLWHOL

SRW�HEQêFK�]P�Q�
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������ýHVNi�WHOHYL]H�SR����GXEQX�����

�����9� UR]UXFKX�� NWHUê� Y]QLNO� NROHP� QiVWXSX� QRYpKR� JHQHUiOQtKR� �HGLWHOH� ��� GXEQD� ������ YêP�Q\� þOHQ$

YUFKROQpKR�PDQDJHPHQWX�ýHVNp�WHOHYL]H�SR����GXEQX������D�Q�NWHUêFK�GDOãtFK�SHUVRQiOQtFK�]P�Q��SRQ�NXG

XQLNOR�SR]RUQRVWL�YH�HMQRVWL�� MDNêFK�VNXWHþQêFK�YêVOHGN$�QRYp�YHGHQt�ýHVNp�WHOHYL]H�YH�YHOPL�NUiWNp�GRE�

GRViKOR��+RGQRFHQtP�SU$E�KX�FHOpKR�URNX������VH�SRGUREQ��]DEêYi�FHOi�WDWR�]SUiYD��DOH�Y�~YRGX�SRNOiGi

5DGD�ýHVNp� WHOHYL]H� ]D�G$OHåLWp� ]G$UD]QLW� Q�NROLN�SRGVWDWQêFK� D� QHSUiYHP�RSRPtMHQêFK� VNXWHþQRVWt��'iOH

]PtQ�Qi� IDNWD� � WRWLå� Qi]RUQ�� Y\SRYtGDMt� R� WRP�� QDNROLN� E\OD� ]�KOHGLVND� � WHOHYL]QtFK� GLYiN$� D� SOiWF$

WHOHYL]QtKR�SRSODWNX�]P�QD�Y�þHOH�ýHVNp�WHOHYL]H�SRW�HEQi�D�MDN�VH�SURMHYLOD�

� 3UYQtP� YHONêP� ~NROHP�� � V� QtPå� VH� QRYp� YHGHQt� PXVHOR� Y\URYQDW� S�L� QDSO�RYiQt� SRVOiQt

YH�HMQRSUiYQt�WHOHYL]H��E\OR�PHGLiOQt�]YOiGQXWt�YROHE��1RYp�YHGHQt�QDVWXSRYDOR�GR�ýHVNp�WHOHYL]H�QHFHOp

W�L�P�VtFH�S�HG�PLPR�iGQêPL�YROEDPL�GR�3RVODQHFNp�VQ�PRYQ\�3DUODPHQWX�ýHVNp�UHSXEOLN\��1HMSUYH�E\OR

W�HED�]DMLVWLW��DE\�ýHVNi�WHOHYL]H�EH]H�]E\WNX�VSOQLOD�VYRX�~ORKX�D�SRVN\WOD�Y�VRXODGX�VH�]iNRQHP�REþDQ$P

ýHVNp� UHSXEOLN\�ÄREMHNWLYQt��RY��HQp��YãHVWUDQQp�D�Y\YiåHQp� LQIRUPDFH�SUR� VYRERGQp�Y\WYi�HQt�Qi]RU$³� D

SUR� MHMLFK� RGSRY�GQp� UR]KRGRYiQt� Y�W�FKWR� YROEiFK�� =DWtPFR� S�HG� YROEDPL� GR� 3RVODQHFNp� VQ�PRYQ\

3DUODPHQWX�ý5�Y�URFH������S�LSUDYLOD�ýHVNi�WHOHYL]H�MHGLQê�VSHFLiOQt��SR�DG��.DUDQWpQX����Y�REGREt�YROHEQt

NDPSDQ��S�HG�YROEDPL�GR�3RVODQHFNp�VQ�PRYQ\�Y�URFH������Y\VtODOD�QDYtF�W�L�VSHFLiOQt�$UpQ\��Y�QLFKå�VH

SRVWXSQ�� XWNDOL� S�HGVHGRYp� YãHFK� NDQGLGXMtFtFK� VWUDQ� D� KQXWt� Y�GLYiFN\� DWUDNWLYQtP� IRUPiWX

WHOHYL]QtKR� SR�DGX� D� Y�KODYQtFK� Y\VtODFtFK� þDVHFK�� .URP�� WRKR� SR� GREX� YROHEQt� NDPSDQ�� XSUDYLOD

VWUXNWXUX� ]SUDYRGDMVNp� UHODFH� Ä��³� WDN�� DE\� NDåGê� GHQ� E\OR� GYDFHW� PLQXW� Y�QRYiQR� RGERUQêP

POXYþtP� MHGQRWOLYêFK� SROLWLFNêFK� VWUDQ� N�GLVNXVL� R� VSHFLDOL]RYDQêFK� WpPDWHFK�� -H� ]�HMPp�� åH� Y�URFH

�����ýHVNi�WHOHYL]H�VSOQLOD�VYRX�~ORKX�Y\VtODWHOH�YH�HMQp�VOXåE\�Y�S�HGYROHEQt�NDPSDQL�SRGVWDWQ��OpSH

QHå�Y�URFH������

�����1HQt� EH]� ]DMtPDYRVWL�� åH� QDS��� 2UJDQL]DFH� SUR� EH]SHþQRVW� D� VSROXSUiFL� Y�(YURS�� �2%6(�� YH� VYp

]iY�UHþQp�]SUiY��R�OR�VNêFK�SDUODPHQWQtFK�YROEiFK�Y�ýHVNp�UHSXEOLFH�Y\]GYLKOD�~ORKX�ýHVNp�WHOHYL]H

E�KHP� MHMLFK� S�tSUDY\�� =DMLãW�QtP� NRPIRUWQtKR�� QHVWUDQQpKR� D� REMHNWLYQtKR� S�HGYROHEQtKR� VHUYLVX� WHG\

GRViKOD��ýHVNi�WHOHYL]H�QHFHOp�W�L�P�VtFH�SR�QiVWXSX�QRYpKR�YHGHQt�Yê]QDPQpKR�PH]LQiURGQtKR�X]QiQt��,�WR

VY�Gþt� R� WRP�� åH� YROED� QRYpKR� JHQHUiOQtKR� �HGLWHOH� E\OD� S�LQHMPHQãtP� ]�KOHGLVND� SRVLORYiQt� Q�NWHUêFK

G$OHåLWêFK�DWULEXW$�VWDQGDUGQtKR�PHFKDQLVPX�GHPRNUDWLFNpKR�SROLWLFNpKR�åLYRWD�Y�ýHVNp�UHSXEOLFH�VSUiYQi

D�SRW�HEQi�
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����� '$OHåLWêP�SURJUDPRYêP�NURNHP�QRYpKR�YHGHQt�ýHVNp� WHOHYL]H� VH�QD�SRþiWNX� ]i�t� ����� VWDOD

]P�QD� IRUPiWX� KODYQt� ]SUDYRGDMVNp� UHODFH�ýHVNp� WHOHYL]H�� WHG\� 8GiORVWt�� SURYi]HQi� VWDUWHP� QRYpKR

]SUDYRGDMVNpKR� � SR�DGX�8GiORVWL� SOXV�� 1HãOR� MHQ� R� QRYp� ]Q�ON\�� GYD�PRGHUiWRU\� D� MLQê� Y]KOHG� VWXGLD�

QRYêPL�]iVDGDPL� VH� ]DþDOD� �tGLW� WDNp�YROED� DJHQG\�8GiORVWt� D� QRYRX�SRGREX�Pi� L� MHMLFK� VWUXNWXUD��ýHVNi

WHOHYL]H�Y�WRPWR�S�tSDG�� UHVSHNWRYDOD�PRGHUQt� WHOHYL]Qt� WUHQG\�D�Y\FKi]HOD�]�S�iQt�GLYiN$��$E\� VL�RY��LOD�

MDN� W\WR� ]P�Q\� S$VREt�� XVNXWHþQLOD� VSHFLiOQt� SU$]NXP��� =�MHKR� YêVOHGN$� Y\SOêYi�� åH� ������YãHFK� GLYiN$

KRGQRWt�QRYp�]Q�ON\�MDNR�OHSãt��������MDNR�VWHMQp�D�SRX]H������GLYiN$�MDNR�KRUãt��1RYp�VWXGLR�KRGQRWt�MDNR

OHSãt�RS�W�������GLYiN$��MDNR�VWHMQp�������D�MDNR�KRUãt������GLYiN$��'YD�PRGHUiWRU\�XYtWDOR�������GLYiN$�

]D�]KRUãHQt�SRNOiGDMt�]DYHGHQt�PRGHUiWRUVNp�GYRMLFH�QHFHOi����GLYiN$��&HONRY��VH�������GLYiN$�GRPQtYi�

åH�GRãOR�NH�]OHSãHQt� IRUPiWX�]SUDYRGDMVWYt��������GLYiN$�KRGQRWt� IRUPiW� MDNR�VWHMQ��GREUê�D�SRX]H�����

GLYiN$� VH�GRPQtYi�� åH� MH�QRYê� IRUPiW�KRUãt��=iY�U\�YêãH� ]PtQ�QpKR�Yê]NXPX�QHS�tPR�SRWYUGLO\� WDNp

YêVOHGN\� P��HQt� VOHGRYDQRVWL� SURVW�HGQLFWYtP� SHRSOHPHWHU$�� QHER"� FHONRYi� SU$P�UQi� VOHGRYDQRVW

8GiORVWt��W]Y��UDWLQJ��Y]URVWOD�]�������Y�SUYQtP�WêGQX�]i�t�QD�������Y�SUYQtP�WêGQX��tMQD��W�PLWR�þtVO\

MH�SHUFHQWXiOQ��Y\MiG�HQ�SRGtO�GLYiN$�8GiORVWt�QD�FHOp�GRVS�Op�SRSXODFL�ýHVNp�UHSXEOLN\��

�����1HãOR�R�VH]yQQt�YêN\Y�GDQê�QiYUDWHP�GLYiN$�]�GRYROHQêFK��QHER"�SRGtO�QD�WUKX��W]Y��DXGLHQFH�VKDUH��YH

VWHMQpP�REGREt� VWRXSO�]��������QD���������FRå�]QDPHQi��åH� ãOR�R�QiU$VW�SRþWX�GLYiN$� QD�~NRU�RVWDWQtFK

WHOHYL]QtFK� VWDQLF� Y�ýHVNp� UHSXEOLFH�� 1DS�tNODG� QHG�OQt�8GiORVWL� Y�]i�t� D� �tMQX� ����� RSDNRYDQ�� GRViKO\

VOHGRYDQRVWL� S�HV� ���� D� SRGtOX� QD� WUKX� URYQêFK� ����� FRå� E\O� YêVOHGHN� MHãW�� NRQFHP� VUSQD� ����� VW�åt

S�HGYtGDWHOQê�� 3�HNYDSLYê� HIHNW� S�LQHVO� L� QRYê� ]SUDYRGDMVNê� SR�DG� 8GiORVWL� SOXV�� NWHUê� Y�GORXKRGREpP

SU$P�UX�VOHGXMH�YtFH�QHå����YãHFK� WHOHYL]QtFK�GLYiN$�Y�ýHVNp� UHSXEOLFH��FRå� MH�GHQQ��RNROR�������KRGLQ

SR]RUXKRGQê�YêVOHGHN��3UR�VURYQiQt��MH�WR�SU$P�UQ������YãHFK�W�FK��NWH�t�VH�WRX�GRERX�Y�ýHVNp�UHSXEOLFH

GtYDMt� QD� NWHURXNROL� WHOHYL]Qt� VWDQLFL��� 6OHGRYDQRVW� MLVW�� QHQt� MHGLQêP� P��tWNHP� NYDOLW\� D� ~VS�ãQRVWL

]P�Q�� N�QLPå� YH� ]SUDYRGDMVWYt� GRãOR�� DOH� VY�Gþt� S�LQHMPHQãtP� R� WRP�� åH� ýHVNi� WHOHYL]H� Q\Qt� VORXåt

Y\ããtPX�SURFHQWX�GLYiN$�QHå�G�tYH��FRå�SRVLOXMH�MHMt�OHJLWLPLWX��-HãW��G$OHåLW�Mãt�YãDN�MH��åH�ýHVNi�WHOHYL]H

E�KHP� YHOPL� NUiWNp� GRE\� GRNi]DOD� Y\YLQRXW� D� ~VS�ãQ�� SURVDGLW� NYDOLWQt� VYpE\WQRX� D� SOQRKRGQRWQRX

]SUDYRGDMVNRX�UHODFL��NWHUi�RWHYtUi�GUXKp�YHþHUQt�þDVRYp�SiVPR�QD�RNUXKX�ý7����WM��8GiORVWL�SOXV�

�����9ê]QDPQê� VWUXNWXUiOQt� NURN� SRGQLNOR� QRYp� YHGHQt� ýHVNp� WHOHYL]H� � ]�t]HQtP� SR]LFH� �HGLWHOH� SUR

VWUDWHJLFNê� UR]YRM�� GR� MHKRå� NRPSHWHQFH� S�HãO\� Y�OpW�� ����� RUJDQL]DþQt� VORåN\�� NWHUp� KUDMt� SUR� GDOãt

UR]YRM�ýHVNp�WHOHYL]H�NOtþRYRX�UROL���S�HGHYãtP�SHUVRQDOLVWLND�D�LQIRUPDWLND��1RYp��D�]�KOHGLVND�SURYR]X

������������������������������������������������
��3UR�~VSRUX�ILQDQþQtFK�SURVW�HGN$�MHM�SURYHGOD�$3$��RGG�OHQt�VRFLRORJLFNpKR�Yê]NXPX�ýHVNp�WHOHYL]H�
9�WêGQX�RG�����GR�����]i�t������RVORYLOD�$3$�UHJLRQiOQ��L�VRFLRGHPRJUDILFN\�UHSUH]HQWDWLYQt�Y]RUHN����
UHVSRQGHQW$��]�QLFKå�GRWD]QtN�Y\SOQLOR�YtFH�QHå������FRå�MH�YH�VURYQiQt�V�REGREQêPL�Yê]NXP\�QiYUDWQRVW
YHOPL�GREUi�
��=GURM�YãHFK�~GDM$�Y�WRPWR�RGVWDYFL��71�$*%�0)���79�352-(.7�$72��$VRFLDFH�WHOHYL]QtFK�RUJDQL]DFt��



��

IXQNþQ�Mãt� XVSR�iGiQt� ]iURYH�� RGVWUDQLOR� GLVSURSRUFH� D� QHORJLFNp� YD]E\�� NWHUp� E\O\� Då� GR� SRORYLQ\� URNX

����� Y�RUJDQL]DþQt� VWUXNWX�H� ýHVNp� WHOHYL]H� ]DEXGRYiQ\� D� ]QHVQDG�RYDO\� MHMt� UDFLRQiOQt� �t]HQt� D

HNRQRPLþW�Mãt�SURYR]�� �5DGD�ýHVNp� WHOHYL]H�NRQVWDWXMH��åH�ýHVNi� WHOHYL]H�]DþDOD�SRSUYp�]D�FHORX�GREX�VYp

H[LVWHQFH� SUDFRYDW� QD� Y�URKRGQpP� NRQFHSWX� VYpKR� UR]YRMH� Y�S�tãWtFK� OHWHFK�� NWHUê� E\� QHE\O� WROLNR� UHDNFt

Y\QXFHQRX�WHFKQLFNêP�YêYRMHP�FHOpKR�RGY�WYt���S�HQHVOD�VYRX�SR]RUQRVW�QD�VYp�IXQNþQt�XVSR�iGiQt�D�]DþDOD

MH�V\VWHPDWLFN\�S�L]S$VRERYDW�S�HGYtGDWHOQêP�SRåDGDYN$P��NWHUp�QD�QL�EXGRX�Y�KRUL]RQWX�QHMEOLåãtFK�GYRX

QHER�W�t�OHW�NODGHQ\��9êUD]HP�QRYpKR�S�tVWXSX�ýHVNp�WHOHYL]H�Y�WRPWR�VP�UX�VH�VWDO�GRNXPHQW�ýHVNi�WHOHYL]H

QD� SUDKX� W�HWtKR� WLVtFLOHWt�� NWHUê� S�HVY�GþLY�� Y\PH]LO� DJHQGX� D� VWDQRYLO� ]iNODGQt� � VP�U\� UR]YRMH� ýHVNp

WHOHYL]H� D�SULRULW\� MHMtKR�QRYpKR�YHGHQt��5DGD�ýHVNp� WHOHYL]H�YtWi� URYQ�å� VNXWHþQRVW�� åH� WHQWR�GRNXPHQW� MH

NRQFLSRYiQ�WDN��DE\�XPRå�RYDO�SU$E�åQRX�NRQWUROX�WRKR��MDN�MVRX�MHKR�MHGQRWOLYp�FtOH�QDSO�RYiQ\�

�����1RYp�YHGHQt�ýHVNp�WHOHYL]H�]DþDOR�V�SOQRX�YiåQRVWt�D�G$VOHGQ��SURVD]RYDW�SULQFLS\�HWLFN\�NRUHNWQtKR

FKRYiQt�WY$UF$�MDNR�VDPR]�HMPê�SURIHVLRQiOQt�S�HGSRNODG�MHMLFK�SUiFH��'$OHåLWêP�PRPHQWHP�]P�Q�VH

VWDO� WDNp� WODN� QD� HWLFNRX� VWUiQNX� SR�DG$�� NWHUp�ýHVNi� WHOHYL]H� Y\VtOi�� 5HNRQVWUXRYDQê�(WLFNê� SDQHO� ýHVNp

WHOHYL]H��S$VREtFt�QD�]iNODG��QRYpKR�VWDWXWX�D�SUDNWLFNpKR�MHGQDFtKR��iGX�D�VORåHQê�S�HYiåQ��]�Yê]QDPQêFK

RVREQRVWt�YH�HMQpKR�åLYRWD�VWRMtFtFK�PLPR�ýHVNRX�WHOHYL]L��SURNi]DO�]D�NUiWNp�REGREt��E\O�XVWDYHQ�SR�GYRX

S�tSUDYQêFK� VFK$]NiFK� Y�OLVWRSDGX� ������ VYRX� IXQNþQRVW��5DGD� ýHVNp� WHOHYL]H� Y�Q�P� VSDW�XMH� VLJQiO�� åH

ýHVNi�WHOHYL]H�QDS�tãW��QHEXGH�EH]�SRYãLPQXWt�S�HFKi]HW�HWLFN\�VSRUQp�DVSHNW\�VYpKR�Y\VtOiQt�

�����'HY�W�P�VtF$�S$VREHQt�QRYpKR�PDQDJHPHQWX�S�HGVWDYXMH�Y�åLYRW�� LQVWLWXFH��MDNR�MH�ýHVNi�WHOHYL]H�

YHOPL� NUiWNp� REGREt�� 'R� PQRKD� REODVWt�� QDS��� GR� YêURE\� ILOP$�� VHULiO$� D� LQVFHQDFt�� VH� MHãW�� Y$EHF

QHPRKOR�SURPtWQRXW���=�KOHGLVND�IDNWRU$��NWHUp�UR]KRGO\�R�Y\SViQt�YêE�URYpKR��t]HQt�Y�URFH������D�R

MHKR� YêVOHGNX� Y�~QRUX� ������ VH� YãDN� XND]XMH� Yê]QDPQê� NYDOLWDWLYQt� VNRN�� SDWUQê� ]HMPpQD� YH

]SUDYRGDMVWYt� D� SXEOLFLVWLFH�� 'RVDåHQp� ]OHSãHQt� SDN� E\OR� SURYi]HQR� ]�HMPêP� SRVtOHQtP� OHJLWLPLW\

ýHVNp� WHOHYL]H� MDNR� Y\VtODWHOH� YH�HMQp� VOXåE\� Y�RþtFK� GLYiN$�� 3RGOH� YHOPL� NRQNUpWQtFK� � D� V\VWHPDWLFN\

NRRUGLQRYDQêFK�S�tSUDYQêFK�NURN$��NWHUp�ýHVNi�WHOHYL]H�XþLQLOD�Y�]iY�UX�URNX�������SDN�P$åHPH�G$YRGQ�

S�HGSRNOiGDW��åH�WHQWR�WUHQG�EXGH�Y�SU$E�KX�URNX������SRNUDþRYDW�

��������������������������������������������������������������������������������������������������������������������������������������������������������������
]i�t����tMHQ������



��

�����.�LQRYRYDQp�VWUXNWX�H�YêURþQt�]SUiY\�5DG\�ýHVNp�WHOHYL]H

������5DGD�ýHVNp�WHOHYL]H�VYRX�YêURþQt�]SUiYX�R�þLQQRVWL�ýHVNp�WHOHYL]H�Y�URFH��������VWHMQ��MDNR�Y�URFH�������

UR]G�OLOD� GR� GYRX� þiVWt��3UYQt� þiVW� Y�QRYDOD� þLQQRVWL�ýHVNp� WHOHYL]H� MDNR� YêUREFH� D� Y\VtODWHOH� WHOHYL]QtFK

SURJUDP$� D� KRGQRFHQt� WRKR�� QDNROLN� VH�ýHVNp� WHOHYL]L� GD�LOR� EêW� Y�WRPWR� URFH� ÄWHOHYL]t� YH�HMQp� VOXåE\³�

'UXKi�þiVW�YêURþQt�]SUiY\�VH�Y�QXMH�WHFKQLFNp�D�HNRQRPLFNp�VWUiQFH�S$VREHQt�ýHVNp�WHOHYL]H�Y�URFH������

5DGD�ýHVNp�WHOHYL]H�ML�S�HGORåt��REGREQ��MDNR�GUXKRX�þiVW�]SUiY\�]D�URN�������NWHURX�S�HGORåLOD�Y�]i�t������

QD�S�HORPX�VUSQD�D�]i�t������

�����3�L�S�tSUDY��YêURþQt�]SUiY\�]D�URN������VL�5DGD�ýHVNp�WHOHYL]H�VWDQRYLOD�MHGHQ�SRGVWDWQê�FtO��GiW�YêURþQt

]SUiY���ORJLþW�Mãt�VWUXNWXUX��Y\KRGQRWLW�Y�Wãt�PQRåVWYt�IDNWRJUDILFNêFK�~GDM$�D�SRGDW�Y�WRPWR�GRNXPHQWX

S�HKOHGQ�Mãt��~SOQ�Mãt�D�SODVWLþW�Mãt�REUD]�KRGQRFHQt�þLQQRVWL�ýHVNp�WHOHYL]H� �5DGRX�ýHVNp�WHOHYL]H��QHå

MDNê� YêURþQt� ]SUiY\� 5DG\� ýHVNp� WHOHYL]H� SRVN\WRYDO\� Y� PLQXORVWL�� ýOHQRYp� 5DG\� ýHVNp� WHOHYL]H� S�LWRP

Y\FKi]HOL� ]�SR]QDWN$�� NWHUp�]tVNDOL� VWXGLHP�YêURþQtFK�]SUiY�S�HGFKR]t�5DG\�ýHVNp� WHOHYL]H�� ]H�]NXãHQRVWt�

NWHUp� ]tVNDOL� S�L� SUiFL�QD� W]Y�� ÄGRGDWNX³�N�YêURþQt� ]SUiY�� ]D� URN������� L� ]�YODVWQt� SUD[H��2EODVWL�� NWHUp� E\

SRGOH�S�HVY�GþHQt�þOHQ$�5DG\�ýHVNp�WHOHYL]H�P�O\�EêW�W�åLãW�P�YêURþQt�]SUiY\��WHG\�YêURED�D�Y\VtOiQt�ýHVNp

WHOHYL]H�� YêURþQt� ]SUiY\� 5DG\� ýHVNp� WHOHYL]H� Y�XSO\QXOêFK� OHWHFK� ]SUDYLGOD� RSRPtMHO\� KRGQRWLW�� =FHOD

FK\E�OD� SRGVWDWQi� LQIRUPDFH� R� WRP�� MDN� Y�GDQpP� URFH�ýHVNi� WHOHYL]H� VYRX� YêURERX� D� Y\VtOiQtP� QDSOQLOD

]iNRQ�þ�����������6E�

�����9êURþQt�]SUiYD�5DG\�ýHVNp�WHOHYL]H�R�þLQQRVWL�ýHVNp�WHOHYL]H�Y�URFH������MH��WHG\�UR]G�OHQD�GR�GYRX�þiVWt

�YL]�YêãH���3UYQt�þiVW�]SUiY\�VH���SR��DG��GLVNXVt�XYQLW��5DG\�ýHVNp�WHOHYL]H�D�SR�MHGQiQtFK�VH�]iVWXSFL�6WiOp

NRPLVH�SUR�VG�ORYDFt�SURVW�HGN\�36�3DUODPHQWX�ý5� �� WHQWRNUiW�YtFH�RStUi�R�YODVWQt�KRGQRFHQt�þOHQ$�5DG\

ýHVNp� WHOHYL]H�� =SUiYX� ]DKDMXMH� ~YRG�� NWHUê� FKDUDNWHUL]XMH� VLWXDFL� ýHVNp� WHOHYL]H� QD� SUDKX� URNX� ����� D

Y�REHFQêFK� U\VHFK� SRSLVXMH� YêYRM�� MtPå�ýHVNi� WHOHYL]H� Y�URFH� ����� SURãOD��1iVOHGXMH� YêNODG� D� KRGQRFHQt

þLQQRVWL�ýHVNp� WHOHYL]H�� MHKRå� VRXþiVWt� MVRX� QD� MHGQp� VWUDQ�� ~GDMH� R� Y\VtOiQt� D� RGY\VtODQêFK� SR�DGHFK�� QD

GUXKp� VWUDQ�� KRGQRFHQt� QHMYê]QDPQ�MãtFK� SRþLQ$� Y�REODVWL� Y\VtOiQt� �QDS��� ]SUDYRGDMVNpKR� SRNU\Wt� YROHE��

5DGD�ýHVNp�WHOHYL]H�Y�WpWR�NDSLWROH�KRGQRWt���MDN�VH�ýHVNi�WHOHYL]H�Y�URFH������Y\URYQDOD�V�SRVOiQtP��MHå

SUR�IRUPXOXMt�S�tVOXãQp�]iNRQQp�QRUP\��S�HGHYãtP�=iNRQ����������6E��R�ýHVNp�WHOHYL]L�Y�SODWQpP�]Q�Qt�

D� Y\KRGQRFHQt� RKODV$� QD� þLQQRVW�ýHVNp� WHOHYL]H� Y� WLVNX�� 6DPRVWDWQRX� NDSLWROX� S�HGVWDYXMt�KODYQt� ]iY�U\�

Y�QLFKå�5DGD� ýHVNp� WHOHYL]H� VKUQXMH� YêVOHGN\� VYêFK� KRGQRFHQt�� 9êURþQt� ]SUiYD� MH� GRSOQ�QD� NDSLWRORX� R

þLQQRVWL�5DG\�ýHVNp� WHOHYL]H� D� S�tORKDPL�� �9]KOHGHP�N�WRPX�� åH� URN������E\O� SUR�ýHVNRX� WHOHYL]L� URNHP

QHVWDQGDUGQtP� D� Y�PQRKD� RKOHGHFK� S�HORPRYêP�� MH� YH� YêURþQt� ]SUiY�� Y�QRYiQD� S�HGQRVWQt� SR]RUQRVW



��

]YOiãW�� W�P�REODVWHP�IXQJRYiQt�D�S$VREHQt�ýHVNp�WHOHYL]H�� MLFKå�VH�]P�Q\�URNX������QHMYtFH�GRWNO\��QDS��

]SUDYRGDMVWYt��



��

����ýLQQRVW�ýHVNp�WHOHYL]H

�����.DOHQGiULXP�ýHVNp�WHOHYL]H�����

�����5DGD�ýHVNp�WHOHYL]H�S�HGNOiGi�VWUXþQê�FKURQRORJLFNê�S�HKOHG�QHMYê]QDPQ�MãtFK�SRþLQ$�ýHVNp�WHOHYL]H

Y�URFH� ����� D� XGiORVWt�� NWHUp� P�O\� QD� FKRG� WpWR� LQVWLWXFH� Yê]QDPQê� YOLY�� 6RXVW�HGLOD� VH� QD� Y\VtODQp� þL

Y\UiE�Qp� SR�DG\� D� QD� ]iVDGQt� XGiORVWL�� NWHUp� EX�� ]QDPHQDO\� S�HG�O� YH� YêYRML� FHOp� LQVWLWXFH�� QHER

Yê]QDPQêP� ]S$VREHP� VLJQDOL]RYDO\� ]P�QX� Y]WDK$� ýHVNp� WHOHYL]H� N� GDOãtP� Yê]QDPQêP� LQVWLWXFtP�� 9

S�HKOHGX�]iP�UQ��Y\QHFKDOD��GtOþt�LQRYDFH�Y�WHFKQRORJLtFK�D�WHFKQLFNpP�Y\EDYHQt��MHOLNRå�VH�GRPQtYi��åH

SUR� SRVRX]HQt� WRKR�� MDN�ýHVNi� WHOHYL]H� SOQLOD� Y� URFH� ����� VYp� SRVOiQt�� QHMVRX� SRGVWDWQp�� .XU]tYRX� MVRX

RGOLãHQ\�YãHFKQ\�Yê]QDPQp�XGiORVWL��NWHUp�VH�QHWêNDMt�S�tPR�MHGQRWOLYêFK�SR�DG$�

���OHGHQ�±��QD�Y\VtODFtP�RNUXKX�ý7���VH�RGHKUiOD�WHOHYL]Qt�SUHPLpUD�ILOPX�.ROMD��NWHUê�]tVNDO�FHQX�DPHULFNp
$NDGHPLH� ILOPRYpKR�XP�Qt�2VFDU� Y�NDWHJRULL� QHDQJOLFN\�POXYHQê� ILOP�� WXWR� ÄVPXWQRX�NRPHGLL³�� QD� MHMtå
SURGXNFL�VH�SRGtOHOD��ýHVNi�WHOHYL]H��QDWRþLO�UHåLVpU�-DQ�6Y�UiN�SRGOH�VFpQi�H�VYpKR�RWFH�=GH�ND�

��� OHGHQ� ±� QD�ý7� �� ]DþDOR� Y\VtOiQt� ��GtOQpKR� GRNXPHQWiUQtKR� F\NOX�%LJEtW�� Y�QRYDQpKR� þHVNRVORYHQVNp
URFNRYp�KXGE��Y�OHWHFK������Då������

���OHGHQ�±�SURSRMHQt�6HQiWX�3DUODPHQWX�ýHVNp�UHSXEOLN\�V�REMHNWHP�]SUDYRGDMVWYt�ýHVNp�WHOHYL]H

��� OHGHQ� ±� QD�ý7� �� ]DKiMHQ� F\NOXV�&L]t� VORYR� SRH]LH� Y�WêGHQQt� SHULRGLFLW�� SUH]HQWXMtFt� YHUãH� GRPiFtFK� L
]DKUDQLþQtFK�EiVQtN$�Y�LQWHUSUHWDFL�-L�tKR�'�GHþND

��� OHGHQ� � ±� QD�ý7� �� SUYQt� þiVW� ]�GYDFHWLGtOQpKR� F\NOX� � RWi]HN� VSRMHQêFK� VH� YVWXSHP�ýHVNp� UHSXEOLN\� GR
1$72��Y\VtODQpKR�SRG�Qi]YHP�&R�P\�QDWR

��� OHGHQ�±�QD�ý7���]DþDO�KXGHEQt�F\NOXV�7L�QHMOHSãt� ]�NODVLN\�S�HQRVHP�NRPRUQtKR�NRQFHUWX�]�NOiãWHUD�VY�
$QHåN\�Y�3UD]H�D�YêVWDY\�GHVNRYêFK�PDOHE�0LVWUD�7KHRGRULND��VWHUHRIRQQt�PRGXODFL�VSROX�V�ýHVNRX�WHOHYL]t
ãt�LO�ýHVNê�UR]KODV��QD�VWDQLFL�9OWDYD��SRVOHGQt�Y\GiQt�F\NOX�����������

��� OHGHQ� ±� 5DGD� ýHVNp� WHOHYL]H� XNRQþLOD� S�LMtPiQt� SURMHNW$� XFKD]Hþ$� R� SRVW� JHQHUiOQtKR� �HGLWHOH� ýHVNp
WHOHYL]H

��� OHGHQ� ±� QD�ý7� �� � ]DþDO� F\NOXV� ,QWHUQHW� D� Mi�� SRSXODUL]XMtFt� ÄPpGLXP� ���� VWROHWt³� SURVW�HGQLFWYtP� MHKR
]QiPêFK�XåLYDWHO$�±�-��*U\JDUD��3��-DNHãH��2��1HIID��-��9RG�DQVNpKR�D�GDOãtFK

��� OHGHQ� ±� QD� ý7� �� ILOPHP� .DP� þHUW� QHP$åH� RGVWDUWRYiQ� F\NOXV� $� E\O� WR� þHVNê� WUKiN�� VHVWiYDMtFt� ]
ÄGYDDSDGHViWL�QHMQDYãW�YRYDQ�MãtFK�ILOP$�QDãt�NLQHPDWRJUDILH³

��� OHGHQ�±�]i]QDP�GLYDGHOQtKR�S�HGVWDYHQt�6WURP\�XPtUDMt�YVWRMH�]�0DKHQRYD�GLYDGOD�Y�%UQ��SRG�UHåLMQtP
YHGHQtP�=E\�ND�6UE\

���� OHGHQ� ±� QD� ý7� �� ]i]QDP� S�HGVWDYHQt� 0R]DUWRY\� RSHU\�0LWULGDWH�� NUiO� SRQWVNê� ]�&RYHQW� *DUGHQ� Y
/RQGêQ�



��

���� OHGHQ� ±� � QD� ý7� �� SUYQt� Y\GiQt� 1RWD� EHQH�� RVWUDYVNp� KXGHEQt� VRXW�åH� R� PX]LNDQWHFK�� StVQLþNiFK� D
]S�YiFtFK�� NWH�t� ]DViKOL� GR� KLVWRULH� QDãt� WDQHþQt� D� SRSXOiUQt� KXGE\� � ���� D� ���� OHW�� PRGHUiWRUND� � 3HWUD
ýHUQRFNi��SRVOHGQt�Y\GiQt����NY�WQD�

���� OHGHQ� ±� QD�ý7� �� SUHPLpUD� GORXKRPHWUiåQtKR� GRNXPHQWX�%H]� PLORVWL� � Y\SUiY�MtFtKR� R� åLYRW�� D� VPUWL
+HOLRGRUD�3tN\

����OHGHQ�±��XYHGHQt�GDOãtKR�GtOX�YROQpKR�F\NOX�&HVW\�N�VRXVHG$P���ÒGROtP�NDPSX�N�'XQDML�QD�ý7��

����OHGHQ��±�ýHVNi�D�6ORYHQVNi�WHOHYL]H�SRGHSVDO\�VPORXYX�R�VSROXSUiFL

����OHGHQ�±�QD�ý7���SUYQt�Y\GiQt��NXOWXUQt�UHYXH�R�PRåQêFK�FHVWiFK�XP�Qt��Y\VtODQp�SRG�Qi]YHP��$UWH��IDNWD
S�LSUDYRYDQp�5��6PHWDQRX��2��1XW]HP�D�7��3HWUiQ�P

���� OHGHQ� ±� QD�ý7� �� SUYQt� Y\GiQt� GLVNXVQtKR� SR�DGX�3UR� D� SURWL�� Y�Q�På� VH� GLYiFL� VH]QDPXMt� V�Qi]RU\� D
åLYRWQtPL�RVXG\�GYRX�KRVW$��NWHUp��VSRMXMH�L�UR]G�OXMH�VWHMQê�SUREOpP��PRGHUiWRU�-DQ�3RNRUQê

���� OHGHQ� ±� QD�ý7� �� SUHPLpUD� GYRXGtOQpKR� GRNXPHQWX�$PVWHURGDP� YêFKRGX�� Y�Q�På� DXWR�L� %�âQDMGHU� D
-�.UDXVRYi� PDSXMt� VY�W� GURJ� X� QiV�� 'RNXPHQW� SR]G�ML� Y\YRODO� �DGX� VWtåQRVWt� DGUHVRYDQêFK� 5DG�� ýHVNp
WHOHYL]H��5DGD�ýHVNp�WHOHYL]H�NRQVWDWRYDOD��åH�YêWN\�E\O\�]�YDOQp�Y�WãLQ\�RSUiYQ�Qp�

���� OHGHQ� ±� QD� ý7� �� SUYQt� þiVW� W�LQiFWLGtOQpKR� VHULiOX� 5R]SDN\� NXFKD�H� 6YDWRSOXND� XYiG�QpKR� � VH
þWUQiFWLOHWêP�RGVWXSHP�Y�REQRYHQp�SUHPLp�H��WLWXOQt�UROH�-RVHI�'YR�iN��UHåLH�)UDQWLãHN�)LOLS

����OHGHQ�±�QD�ý7���WHOHYL]Qt�GUDPDWL]DFH�âNYRUHFNpKR�QRYHO\�/HJHQGD�(P|NH��QDWRþHQi�DXWRUHP�VFpQi�H�D
UHåLVpUHP�9RMW�FKHP�âWXUVRX��Y�KODYQtFK�UROtFK�9LNWRU�3UHLVV��0LURVODY�'RQXWLO�D�,QJULG�7LPNRYi

���� OHGHQ�±�QD�ý7���XYHGHQD�SUYQt�þiVW� W�tGtOQpKR� WHOHYL]QtKR� ILOPX�$UURZVPLWK��NWHUê�QD�]iNODG�� VFpQi�H
-L�tKR�+XEDþH�SRGOH�URPiQX�6LQFODLUD�/HZLVH�QDWRþLO�UHåLVpU�=��=HOHQND�

����OHGHQ�±�ýHVNi�WHOHYL]H�D�1iURGQt�JDOHULH�Y�3UD]H�SRGHSVDO\�UiPFRYRX�VPORXYX�R�VSROXSUiFL

����OHGHQ�±�QD�ý7���ILQiOH�VRXW�åH�R�QHMV\PSDWLþW�Mãt�PDPLQNX�URNX�SRG�Qi]YHP�0LVVLV���

���~QRU� �±�5DGD�ýHVNp� WHOHYL]H�]DNRQþLOD�YêE�URYp��t]HQt�SUR�REVD]HQt� IXQNFH�JHQHUiOQtKR��HGLWHOH���t]HQt�
NWHUpKR�VH�]~þDVWQLOR����XFKD]Hþ$��SURE�KOR�Y�Q�NROLND�NROHFK�D�QDNRQHF�E\OL�Y\EUiQL�W�L�NDQGLGiWL��WDMQêP
KODVRYiQtP�SRWp�5DGD�]YROLOD�JHQHUiOQtKR��HGLWHOH�SUR�S�tãWtFK�ãHVW�OHW�±��-DNXED�3XFKDOVNpKR

���~QRU�±��ýHVNi�WHOHYL]H�D�8QLYHU]LWD�.DUORYD�Y�3UD]H�SRGHSVDO\�VPORXYX�R�VSROXSUiFL�S�L�RVODYiFK�����OHW
8QLYHU]LW\�.DUORY\

��� ~QRU� ±� RSDW�HQtPL� YHGRXFt� SUiYQtKR� D� VPOXYQtKR� ~WYDUX� E\OD� Y\GiQD�.ROHNWLYQt� VPORXYD� ±� NUiWNRGREi
þiVW�QD�URN������D�.ROHNWLYQt�VPORXYD�±�GORXKRGREi�QD�REGREt�OHW�����±����

��� ~QRU� ±� � YH� �� KRGLQ\� ���PLQXW� S�tPêP� S�HQRVHP� ]H� VWDGLRQX� Y�3DUNX�0LQDPL� Y�1DJDQX� RGVWDUWRYiQR
]SURVW�HGNRYiQt�;9,,,��=LPQtFK�RO\PSLMVNêFK�KHU�ýHVNRX�WHOHYL]t��]�RO\PSLiG\��YH�GQHFK����Då���������ýHVNi
WHOHYL]H�XYHGOD�FHONHP�����KRGLQ\�S�HQRV$��]i]QDP$�D�VHVW�LK$�

���~QRU�±�QD�ý7���S�tPê�S�HQRV�XGtOHQt�FHQ�7ê7ê�����Y�+XGHEQtP�GLYDGOH�Y�.DUOtQ���PRGHUiWRU�0DUHN�(EHQ

���~QRU���±�UR]KRGQXWtP�JHQHUiOQtKR��HGLWHOH�,YD�0DWKp�E\O�Y\GiQ�6WDWXW�ýHVNp�WHOHYL]H



��

���� ~QRU� ±� QDWiþHQt� SLORWQtKR� SR�DGX� QRYp� VRXW�åQt� KU\� SUR� G�WL� ]�EUQ�QVNpKR� KUDGX� âSLOEHUNX�.DVHPDW\
Y�UHåLL�0RMPtUD� %UKHOD�� 1RYi� VRXW�å� QDKUDGt� GRVDYDGQt� +OHGiQt� SRNODGX� D� EXGH� Y\VtOiQD� Y�UiPFL� 6WXGLD
2i]D

���� ~QRU� ±� QD�ý7� �� � ]i]QDP� S�HGVWDYHQt� � KU\�.RþLþt� KUD� RG� ,VWYiQD�gUNHQ\KR� Y�QDVWXGRYiQt� SUDåVNpKR
'LYDGOD�QD�9LQRKUDGHFK

���� ~QRU� ±� QD� ý7� �� ]i]QDP� S�HGVWDYHQt� %HHWKRYHQRY\� RSHU\� )LGHOLR� � QD� RWHY�HQp� VFpQ�� Y�UDNRXVNpP
%UHJHQ]X�V�RUFKHVWUHP�9tGH�VNêFK�V\PIRQLN$�SRG�WDNWRYNRX�8��6FKLUPHUD

����~QRU�±�S�tPê�S�HQRV�]�3�LYtWiQt�RO\PSLMVNêFK�PHGDLOLVW$�Y�3UD]H��Y\VtODQê�QD�ý7���Y�GRE��RG�������GR
������ KRGLQ�� VH� VWDO� VOHGRYDQRVWt� GRVS�OêFK� YH� YêãL� ������� D� SRGtOHP� QD� SXEOLNX� R� KRGQRW�� ����
QHM~VS�ãQ�MãtP�SR�DGHP�XYHGHQêP�ýHVNRX�WHOHYL]t�Y�URFH�����

����~QRU�±�QD�ý7��� SUHPLpUD� ILOPX�%XPHUDQJ�� Y\SUiY�MtFtKR� � SRGOH� S�HGORK\� -L�tKR�6WUiQVNpKR�R�PXåtFK
XUþHQêFK�N�OLNYLGDFL��Y�NRPXQLVWLFNpP�XUDQRYpP�OiJUX�����OHW��ILOP�SURGXNRYDOD�ýHVNi�WHOHYL]H�D�UHåtURYDO
+\QHN�%RþDQ

���� ~QRU� ±� � QD� ý7� �� âHVW� GQ$�� NWHUp� RW�iVO\� GHPRNUDFLt�� GRNXPHQWiUQt� UHNRQVWUXNFH� � QH]QiPêFK� D
]DSRPHQXWêFK�XGiORVWt�]�~QRUD�URNX������SRGOH�WDMQêFK�DUFKLY$�.6ý�D�6W%

����~QRU�±�QD�ý7���S�tPê�S�HQRV��Y\KOiãHQt�YtW�]$�D�S�HGiYiQt�FHQ�ýHVNê��OHY�����QHMOHSãtP�þHVNêP��ILOP$P
D�MHMLFK�WY$UF$P��PRGHUiWRU�%ROHN�3ROtYND

����~QRU�±�QD�ý7����WHOHYL]Qt�SUHPLpUD�þHVNpKR�ILOPX�.UiO�8EX��QDWRþHQpKR�SRGOH�SURVOXOp�JURWHVN\�$OIUHGD
-DUU\KR�UHåLVpUHP�)��$��%UDEFHP�Y�SURGXNFL�ýHVNp�WHOHYL]H��VQtPHN�MH�GUåLWHOHP�SUHVWLåQtKR�RFHQ�Qt�ýHVNê
OHY�����

���E�H]HQ� �±�QD�ý7��� � SUYQt� þiVW� ��GtOQpKR�F\NOX� � GRNXPHQWiUQtFK� HVHM$�)UDQWLãND�.RXNROtND�R�RGY�NpP
VYiUX�OLGVNpKR�åLYRWD��Y\VtODQpKR�SRG�Qi]YHP�+iGDOD�VH�GXãH�V�W�OHP

��� D� ��� E�H]HQ� ±� QD�ý7�� Y\VtOiQ� GYRXGtOQê� GRNXPHQW� -DQ�0DVDU\N� � S�LSUDYHQê� N� ���� YêURþt� VPUWL� � WpWR
RVREQRVWL�3��.RVDWtNHP��0��.ROi�HP�D�-��%UDEFHP

��� E�H]HQ� ±� QD�ý7� �� ]i]QDP� þHVNREXG�MRYLFNpKR�2SHUQtKR� JDODNRQFHUWX� � NH� ����� YêURþt� QDUR]HQt� (P\
'HVWLQQRYp

��� E�H]HQ� ±� QD�ý7� �� SUYQt� þiVW� YROQpKR� F\NOX�1HY\MDVQ�Qi� ~PUWt�� � Y�QRYDQpKR� � åLYRWX� D� VPUWL� ]QiPêFK
RVREQRVWt�� MHMLFKå� NRQHF� S�LãHO� QHþHNDQ�� D� ]D� QH� ]FHOD� MDVQêFK� RNROQRVWt�� SUYQt� þiVW� SDW�LOD� åLYRWX� D� VPUWL
-L�tKR�âOLWUD

����E�H]HQ�±�QD�ý7���SUHPLpUD�ILOPX�0DULDQ�V�S�tE�KHP�URPVNpKR�FKODSFH��NWHUê�KOHGi�OiVNX�D�SRUR]XP�Qt�
ILOP�QDWRþHQê�]D�~þDVWL�ýHVNp�WHOHYL]H�MH�GHEXWHP�UHåLVpUD��3��9iFODYD

����E�H]HQ�±�ýHVNi�WHOHYL]H�D�1iURGQt�PX]HXP�SRGHSVDO\�UiPFRYRX�VPORXYX�R�VSROXSUiFL

����E�H]HQ�±�QD�ý7���]i]QDP�KU\��5LWWHU��'HQH��9RVV�RG�UDNRXVNpKR�DXWRUD�7KRPDVH�%HUQKDUGD�QDVWXGRYDQp
-��$��3LWtQVNêP�Y�SUDåVNpP�'LYDGOH�1D�]iEUDGOt

����E�H]HQ�±�XYHGHQt�SUHPLpU\�SRKiGN\�2�'UåJUHãORYL�D�'UåGXNiWRYL��QD�ý7��



��

����E�H]HQ�±� � RGY\VtOiQ�SUYQt� GRNXPHQW� ]�F\NOX�PDSXMtFt� åLYRW�� DOH� L� VPUW� Yê]QDPQêFK�S�HGVWDYLWHO$� QDãt
NXOWXU\� SRVOHGQtFK� GHVHWLOHWt� 1HY\MDVQ�Qi� ~PUWt�� -y�� WR� MVHP� MHãW�� åLO� � UHåLVpUN\� 2OJ\� 6RPHURYp� WDN
RGVWDUWRYDO�VpULL�GLYiFN\�L�NULWLNRX�Y�HOH�S�LMDWêFK�GRNXPHQW$�]�RVWUDYVNp�WY$Uþt�VNXSLQ\�âWYU�D�±�3RãWXOND�
&\NOXV�MH�Y\UiE�Q�YH�VSROXSUiFL�V�:&)

���� ±� ���� E�H]HQ� ±� JHQHUiOQt� �HGLWHO� ,YR� 0DWKp� � VH� ]~þDVWQLO� ��� ]DVHGiQt� WHOHYL]QtKR� VKURPiåG�Qt� (%8
Y�SUDåVNpP�KRWHOX�)RUXP

����E�H]HQ�±�RSDW�HQtP��HGLWHON\�SURJUDPX�E\O�XVWDYHQ�&KDULWDWLYQt�SDQHO

����E�H]HQ�±�SUHPLpUD�GRNXPHQWX�UHåLVpUD�3HWUD�+YLåG��&LVWHUFLiFL�QD�ý7��

����E�H]HQ�±�ýHVNi�WHOHYL]H�D�1iURGQt�GLYDGOR�SRGHSVDO\�VPORXYX�R�VSROXSUiFL

����E�H]HQ�±�QD�ý7���S�tPê�S�HQRV�]�1iURGQtKR�GLYDGOD�Y�3UD]H�X�S�tOHåLWRVWL��S�HGiYiQt�&HQ�7KiOLH�����]D
QHMOHSãt�LQWHUSUHWDþQt�YêNRQ\�Y�REODVWL�GLYDGOD��PRGHUiWRU��0LODQ�/DVLFD

����E�H]HQ�±�QD�ý7���WHOHYL]Qt�SUHPLpUD�XQLNiWQtKR�GRNXPHQWX�9�UQL�]$VWDQHPH�]DFK\FXMtFtKR�XGiORVWL�X�QiV
L�YH�VY�W��Y�OHWHFK������Då�������VFpQiULVWD�D�UHåLVpU�-L�t�:HLVV

����E�H]HQ�±�WLVNRYRX�NRQIHUHQFt�QD�.DYþtFK�KRUiFK�VH�V�QRYLQi�L�UR]ORXþLO�,YR�0DWKp�MDNR�JHQHUiOQt��HGLWHO
ýHVNp�WHOHYL]H

��� GXEHQ� ±� VYêFK� IXQNFt� VH� XMDOL� QRYt� þOHQRYp� YUFKROQpKR�PDQDJHPHQWX� ýHVNp� WHOHYL]H�� JHQHUiOQt� �HGLWHO
-DNXE�3XFKDOVNê���HGLWHO� SUR� VWUDWHJLFNê� UR]YRM�*RUGRQ�/RYLWW�� �HGLWHO� SURJUDPX�0DUWLQ�%H]RXãND�� �HGLWHO
YêURE\� D� WHFKQLN\� 9tW� 1RYRWQê�� ãpIUHGDNWRU� ]SUDYRGDMVWYt� ,YDQ� .\WND� �GR� ����NY�WQD��� ãpISURGXFHQW
XP�OHFNêFK� SR�DG$� ýHVWPtU� .RSHFNê� �SRY��HQ� �t]HQtP��� 1RYê� JHQHUiOQt� �HGLWHO� ýHVNp� WHOHYL]H� -DNXE
3XFKDOVNê�QD�WLVNRYp�NRQIHUHQFL�QD�.DYþtFK�KRUiFK�VH]QiPLO�QRYLQi�H�V�KODYQtPL�WH]HPL�VYpKR�SURMHNWX��VH
NWHUêP�S�L�NDQGLGDWX�H�QD�IXQNFL�S�HGVWRXSLO�S�HG�5DGX�ýHVNp�WHOHYL]H��D�V�QHMEOLåãtPL�NURN\�QRYpKR�YHGHQt
ýHVNp�WHOHYL]H��WH]H�SURMHNWX�-��3XFKDOVNpKR�E\O\�VRXþDVQ��Y\VWDYHQ\�QD�LQWHUQHWRYp�VWUiQFH�ýHVNp�WHOHYL]H

��� GXEHQ� ±� QD� ý7� �� WHOHYL]Qt� SUHPLpUD� � ILOPRYp� NRPHGLH� .RQWR� VHSDUDWR�� SUYQtKR� GLVWULEXþQtKR� ILOPX
Y]QLNOpKR� Y� RVWUDYVNpP� VWXGLX�ýHVNp� WHOHYL]H�� � UHåLVpU� 'XãDQ� .OHLQ� ML� QDWRþLO� SRGOH� VFpQi�H� �0�� 1DMEUWD
LQVSLURYDQpKR��VNDQGiOHP�NROHP�MHGQp�]�QHMY�WãtFK�NRUXSþQtFK�DIpU�SUYQt�UHSXEOLN\

���GXEHQ�±�QD�ý7���SUHPLpUD��GRNXPHQWX�.iPHQ�D�SR]QiQt��NWHUê�S�LSUDYLOL�3DYHO�âWLQJO�D�0DUWLQ�.XEDOD�N
�����YêURþt�]DORåHQt�8QLYHU]LW\�.DUORY\

���GXEHQ�±�QD�ý7����SUHPLpUD�WHOHYL]Qt�LQVFHQDFH�NRPRUQt�RSHU\�/XERãH�)LãHUD��/DQFHORW��VFpQi��D�UHåLH�7�
âLPHUGD

���GXEHQ�±��QD�ý7���S�tPê�S�HQRV�NRQFHUWX�����OHW�8QLYHU]LW\�.DUORY\��XVSR�iGDQpKR�Y�SUDåVNpP�5XGROILQX�
Y�MHKR�UiPFL�PM���SURYHGHQD�3RFWD�.DUOX�,9��RG�3HWUD�(EHQD

��� GXEHQ� ±� ]i]QDP� NRQFHUWX� %HHWKRYHQRYD� RUDWRULD� .ULVWXV� QD� KR�H� 2OLYHWVNp�� NWHUê� ]D]Q�O� Y�UiPFL
9HOLNRQRþQtKR�IHVWLYDOX�GXFKRYQt�KXGE\�Y�NDWHGUiOH�VY��3HWUD�D�3DYOD

���GXEHQ�±�QD�ý7���SRKiGNRYê�ILOP�ýHVNp�WHOHYL]H�2�SHUORYp�SDQQ���UHåLH�9��'UKD

���GXEHQ�±�QD�ý7��� �GRNXPHQW�.��)XNV\�$å�QD�GQR�]UDG\��� �(PDQXHO�0RUDYHF�� �Y\SUiY�MtFt�S�tE�K�PXåH�
S$YRGQ��YODVWHQFH�D�OHJLRQi�H��MHKRå�MPpQR�VH�]D����VY�WRYp�YiON\�VWDOR�V\QRQ\PHP�NRODERUDFH�



��

���� GXEHQ� ±� SUHPLpUD� ]i]QDPX� NRQFHUWX� %HHWKRYHQRYD� RUDWRULD� .ULVWXV� QD� KR�H� 2OLYHWVNp� � SR�iGDQpKR
Y�UiPFL�9HOLNRQRþQtKR�IHVWLYDOX�QD�ý7����.�KQ$Y�VPtãHQê�VERU��3UDåVNi��NRPRUQt�ILOKDUPRQLH�SRG�YHGHQtP
GLULJHQWD�7RPiãH�+DQXãH�D�W�L�S�HGQt�þHãWt�VyOLVWp�UR]H]Q�OL�NDWHGUiOX�VY��3HWUD�D�3DYOD�Y�%UQ�

���� D� ���� GXEHQ� ±� QD� ý7� �� � GYRXGtOQê� ILOP� âDODPRXQ� ]�F\NOX� %LEOH� �� 6WDUê� =iNRQ�� MHKRå� PH]LQiURGQt
NRSURGXNFH�VH�~þDVWQt�L�ýHVNi�WHOHYL]H

����GXEHQ��±�QD�ý7���]i]QDP�%HHWKRYHQRYD�RUDWRULD�.ULVWXV�QD�KR�H�2OLYHWVNp��MDN�]D]Q�OR�Y�NDWHGUiOH�VY�
3HWUD�D�3DYOD�Y�UiPFL�9HOLNRQRþQtKR�IHVWLYDOX�GXFKRYQt�KXGE\�%UQR�����

����GXEHQ�±�QD�ý7���]i]QDP�.RQFHUWX�RSHUQtFK�KY�]G��]H�6PHWDQRY\�VtQ��2EHFQtKR�GRPX�Y�3UD]H

����GXEHQ�±�SUHPLpUD�GRNXPHQWX�(OED���VWRSDPL�FtVD�H��UHåLVpUD�.DUOD�)XNV\�QD�ý7��

���� GXEHQ� ±� QD�ý7� �� SRG� Qi]YHP�3RNR�LWHOp� 7UyMH� � ]i]QDP� DQWLFNp� WULORJLH� SRGOH� (XUtSLGD� ]�SUDåVNpKR
GLYDGOD�/DE\ULQW

�����GXEHQ�±�SUHPLpUD�GRNXPHQWX�UHåLVpUD�-L�tKR�9DQêVND�-DPiOHV��N�����YêURþt�]DORåHQt�-$08
Y�%UQ��QD�ý7��

����GXEHQ�±�XYHGHQt�]i]QDPX�GLYDGHOQt�KU\�$OHMDQGUD�&DVRQD�6WURP\�XPtUDMt�YVWRMH�]�0DKHQRYD�GLYDGOD�QD
ý7� ��� 5ROL� EDELþN\� VL� ]GH� ]DKUiOD� OHJHQGD� EUQ�QVNpKR� MHYLãW�� 9ODVWD� )LDORYi�� NWHUi� SiU� GQt� SR� QDWiþHQt
]HP�HOD

���� GXEHQ� ±� UR]KRGQXWtP� JHQHUiOQtKR� �HGLWHOH� -DNXED� 3XFKDOVNpKR� E\OD� VWDQRYHQD� SUDYLGOD� YêE�URYpKR
�t]HQt�SUR�REVD]RYiQt�Q�NWHUêFK�IXQNFt

����GXEHQ�±�SUHPLpUD�SR]RUXKRGQpKR�GRNXPHQWX�UHåLVpUD�'DYLGD�&KDUDSD�äLGRYVNi�FHVWD��NWHUê�VH�VNXSLQRX
DPHULFNêFK�WXULVW$�SXWXMH�SR�VWRSiFK�VYêFK�S�HGN$�X�QiV��Y�0D�DUVNX�D�Y�3ROVNX

����GXEHQ�±�IXQNFH�VH�XMDO�QRYê���HGLWHO�HNRQRPLN\�0LFKDHO�.UDOHUW��RG����VUSQD�ILQDQþQt��HGLWHO�

���±����NY�WHQ�±�ýHVNi�WHOHYL]H�XVSR�iGDOD�����URþQtN�0H]LQiURGQtKR�WHOHYL]QtKR�IHVWLYDOX�=ODWi�3UDKD

��� NY�WHQ� ±� QD� ý7� �� � SUYQt� þiVW� S$YRGQtKR� VHGPLGtOQpKR� VHULiOX� 7�L� NUiORYp� R� W�HFK� OHJHQGiFK� QDãHKR
GRPiFtKR� DQWLIDãLVWLFNpKR� RGERMH� ±� SOXNRYQtFtFK� -�� %DODEiQRYL� D� -�� 0DãtQRYL� D� ãWiEQtP� NDSLWiQX� 9�
0RUiYNRYL��VHULiO��QDWRþLO�UHåLVpU��.��.DFK\�D�SRGOH�VFpQi�H��2��9RJHOWDQ]H

��� NY�WHQ� ±� S�L� WLVNRYp� NRQIHUHQFL� QD� .DYþtFK� KRUiFK� E\OD� YH�HMQRVWL� SUH]HQWRYiQD� 6WXGLH� SURYR]QtKR
SURVW�HGt�ýHVNp�WHOHYL]H��]SUDFRYDQi�VSROHþQRVWt�&RRSHUV�	�/\EUDQG��NWHUi�VH�VWDOD�MHGQtP�]�YêFKRGLVHN��R
Q�å�VH�RStUDOR�QRYp�YHGHQt�S�L�]P�QiFK�ýHVNp�WHOHYL]H��WH[W�VWXGLH�E\O�XPtVW�Q�QD�LQWHUQHWRYRX�VWUiQNX�ýHVNp
WHOHYL]H

��� NY�WHQ� ±� QD� ý7� �� S�tPê� S�HQRV� .RQFHUWX� SUR� =ODWRX� 3UDKX� ����� � VSRMHQpKR� V�XGtOHQtP� FHQ
0H]LQiURGQtKR�WHOHYL]QtKR�IHVWLYDOX�=ODWi�3UDKD

���� NY�WHQ� ±� QD� ý7� �� S�tPê� S�HQRV� =DKDMRYDFtKR� NRQFHUWX� ���� 0+)� 3UDåVNp� MDUR� YH� 6PHWDQRY�� VtQL
REHFQtKR�GRPX�Y�3UD]H

����NY�WHQ�±�QD�ý7����SUHPLpUD�ILOPX�0RGUp�]�QHEH�V�WUDJLNRPLFNêP�S�tE�KHP�åHQ�W�t�JHQHUDFt��QDWRþHQ�(�
%RUXãRYLþRYRX�]D�~þDVWL�ýHVNp�WHOHYL]H



��

����NY�WHQ�±�,YDQD�.\WNX�YH�IXQNFL�ãpIUHGDNWRUD�]SUDYRGDMVWYt�Y\VW�tGDO�=GHQ�N�âiPDO

���� NY�WHQ� ±� QD�ý7� �� ]i]QDP�9HUGLKR� RSHU\� 6WLIIHOLR� Y�QDVWXGRYiQt� 5R\DO� 2SHUD� +RXVH� &RYHQW� *DUGHQ
Y�/RQGêQ��V�-RVp�&DUUHUDVHP�Y�WLWXOQt�UROL

���� NY�WHQ� ±� S�tPê� S�HQRV� ERKRVOXåE\� QD� 6ODYQRVW� 6HVOiQt�'XFKD� 6YDWpKR� ]�ED]LOLN\�1DQHEHY]HWt� 3DQQ\
0DULH�QD�6WDUpP�%UQ��QD�ý7��

����þHUYHQ��±�]�t]HQ�~WYDU�SUR�VWUDWHJLFNê�UR]YRM�V�QiVOHGXMtFtPL�]iNODGQtPL��~NRO\�±�VSROXSUiFH�QD�S�tSUDY�
VWUDWHJLH� UR]YRMH�ýHVNp� WHOHYL]H� D� � ]DVW�HãHQt� þLQQRVWL� ~WYDU$� SURSRMXMtFtFK� � D� � LQWHJUXMtFtFK� LQVWLWXFL� MDNR
FHOHN��SURWR�E\O\�GR�WRKRWR�~WYDUX�SRVWXSQ��]D�D]HQ\�3XEOLF�5HODWLRQV�D�~WYDU�LQIRUPDWLN\

���þHUYHQ�±�YHGRXFtP�VHNUHWDULiWX�D�WDMHPQtNHP�JHQHUiOQtKR��HGLWHOH�VH�VWDO�-L�t�.XþHUD

���þHUYHQ�±�UHåLVpU�-DURPLO�-LUHã�]DþDO�QDWiþHW�Y�EUQ�QVNpP�VWXGLX�VFLIL� ILOP�'YRMUROH� �R�H[SHULPHQWX�GYRX
OpND�$�V�7HUH]RX�%URGVNRX�Y�KODYQt�UROL��VFpQi��-DURVODYD�0RVHURYi�D�-DURPLO�-LUHã

�����þHUYHQ�±�QD�ý7���S�tPêP�S�HQRVHP��VODYQRVWQtKR�]DKiMHQt�]DþDOR�WHOHYL]Qt�]SURVW�HGNRYiQt
;9,��0LVWURYVWYt�VY�WD�Y�NRSDQp��ýHVNi�WHOHYL]H�RGY\VtODOD�Y�S�HQRVHFK�QHER�]i]QDPHFK����XWNiQt�VHKUDQêFK
QD�WRPWR�PLVWURYVWYt�VY�WD��]iY�U�06�Y�NRSDQp���������

���� þHUYHQ� ±� SUHPLpUD� WHOHYL]Qt� LQVFHQDFH� VRXGREpKR� UDNRXVNpKR� GUDPDWLND� +HOPXWD� %HUJHUD� R� MHGQp
PLOHQHFNp�GYRMLFL��NWHUi�VH�UR]KRGOD�VYpUi]QêP�]S$VREHP��HãLW�VYp�ILQDQþQt�SRWtåH�âDW\�G�ODMt�PUWYROX�QD
ý7����Y�KODYQtFK�UROtFK�1HOD�%RXGRYi�D�0LFKDO�6XFKiQHN

����þHUYHQ�±�QD�ý7����SRG�Qi]YHP�&RQFHUWLQR�3UDJD�������S�tPê�S�HQRV�NRQFHUWX�����URþQtNX�PH]LQiURGQt
UR]KODVRYp�VRXW�åH�PODGêFK�KXGHEQtN$��NRQDQpKR�YH�âSDQ�OVNpP�ViOH�3UDåVNpKR�KUDGX

����þHUYHQ�±�SUHPLpUD�WHOHYL]Qt�LQVFHQDFH�VRXGREpKR�SROVNpKR�GUDPDWLND�6ODZRPtUD�0URåND�.RX]HOQi�QRF
QD�ý7��

���� þHUYHQ� ±� QD� ý7� �� � SRG� Qi]YHP� 9ROE\���� � Y\VtOiQ\� EORN\� ]SUDYRGDMVWYt� D� NRPHQWi�$� N�SU$E�KX� D
YêVOHGN$P�S�HGþDVQêFK� YROHE� GR� 3RVODQHFNp� VQ�PRYQ\� 3DUODPHQWX�ýHVNp� UHSXEOLN\��1D� LQWHUQHWX�ýHVNp
WHOHYL]H� Y]QLNOD� VSHFLiOQt� YROHEQt� VWUiQND�� QD� NWHUp� E\O\� QHS�HWUåLW�� ]YH�HM�RYiQ\� S�HGE�åQp� D� SU$E�åQp
YêVOHGN\�YROHE��YH� VSROXSUiFL� V� UHGDNFt� ]SUDYRGDMVWYt� E\OR� ]DMLãW�QR� WH[WRYp�YROHEQt� ]SUDYRGDMVWYt��7pKRå
GQH� VH� XVNXWHþQLOR� � RQ�OLQH� YROHEQt� Y\VtOiQt�� SUYQt� WHOHWH[WRYp� Y\VtOiQt� Y� UHiOQpP� þDVH�� GLYiFL�PRKOL� � QD
VWUiQNiFK� 7HOHWH[WX� ýHVNp� WHOHYL]H� VOHGRYDW� SU$E�åQp� YêVOHGN\� ]� YROHE� GR� 3RVODQHFNp� VQ�PRYQ\� ýHVNp
UHSXEOLN\��D�WR�]H�YãHFK�RNUVN$��GDWD�S�LFKi]HOD�]�ýHVNpKR�VWDWLVWLFNpKR�~�DGX�S�HV�PRGHP�GR�ýHVNp�WHOHYL]H
D�SURVW�HGQLFWYtP�LPSRUWQtKR�SURJUDPX�S�tPR�GR�Y\VtOiQt

���� þHUYHQ� ±� QD�ý7� �� XYHGHQD� NH� NDåGRURþQtPX� 6YiWNX� KXGE\� � �DGD� WLWXO$��PM��1RF� V�0R]DUWHP� � �S�tPê
S�HQRV� NRQFHUWX� ]�SURVWRU� SUDåVNp� %HUWUDPN\��� � 1iYUDW� ]� H[LOX� �SRUWUpW� %RKXVODYD� 0DUWLQ$��� � .RX]OR
9\VRNêFK�7DWHU��KXGHEQ��REUD]RYi�IDQWD]LH�V�KXGERX�3��,��ýDMNRYVNpKR�

����þHUYHQ�±�SUHPLpUD�]i]QDPX�NRQFHUWX�0DJGDOHQD�.RåHQi�]StYi�%DFKD�]�%HVHGQtKR�GRPX�Y�%UQ��QD�ý7��

���� þHUYHQ� ±� SUHPLpUD� QHWUDGLþQ�� SRMDWpKR� NRQFHUWX� N�W�LFHWLOHWp� H[LVWHQFL� EUQ�QVNpKR� 'LYDGOD� +XVD� QD
SURYi]NX�.RQFHUW�SUR�'LYDGOR�QD�SURYi]NX��QD�ý7��

����þHUYHQ�±�SUHPLpUD�SR�DGX�=�NUDMLQ�]D�RE]RUHP��QD�ý7�����NWHUp�VL�EUQ�QVNi�WHOHYL]H
Y\EUDOD� QD� ���� URþQtNX�0H]LQiURGQtKR� IRONOyUQtKR� IHVWLYDOX� YH� 6WUiåQLFL�� 3�HGVWDYLOL� VH� Y�Q�P� VRXERU\� ]H
6ORYHQVND��.HQL��0H[LND��5XVND�D�/XåLþWt�6UERYp�]�1�PHFND



��

��±�����þHUYHQHF�±�ýHVNi�WHOHYL]H�VH�]~þDVWQLOD�����URþQtNX�0H]LQiURGQtKR�ILOPRYpKR�IHVWLYDOX�.DUORY\�9DU\

���þHUYHQHF�± S�tPê�S�HQRV�ERKRVOXåE\�]�9HOHKUDGX

����þHUYHQHF�±�QD�ý7����S�tPê�S�HQRV�.RQFHUWX�W�t�WHQRULVW$��-RVpKR�&DUUHUDVH���3OiFLGD�'RPLQJD�D�/XFLDQD
3DYDURWWLKR�]�0DUWRYD�SROH�SRG�SD�tåVNRX�(LIIHORYRX�Y�åt�X�S�tOHåLWRVWL�PLVWURYVWYt��VY�WD�Y�NRSDQp

����þHUYHQHF�±�QD�ý7���S�tPê�S�HQRV�VODYQRVWQtKR�9\KOiãHQt�YtW�]$�ILOPRYpKR�IHVWLYDOX�Y�.DUORYêFK�9DUHFK
�PRGHUiWRU�YHþHUD�0DUHN�(EHQ�

����þHUYHQHF��±�QD�ý7����S�tPê�S�HQRV�)LQiORYpKR�]iSDVX�QD�06�Y�NRSDQp��NRPHQWiWRU�3DYHO�ýDSHN�

����þHUYHQHF�±�ýHVNi�WHOHYL]H�XVSR�iGDOD�NRQFHUW�QD�SRPRF�VEtUN\�SUR�REFH�]DSODYHQp�SRYRGQt�Y�URFH������
9�S�tPpP�S�HQRVX�WDN�E\O�RGY\VtOiQ�NRQFHUW�.GR�P$åH��SRP$åH�]�%RFKR�H�D�0LORNRãW���NWHUpPX�S�HGFKi]HO
GRNXPHQW� UHåLVpUD�9ODGLVODYD�.YDVQLþN\�3RVWDY� YRG�� KUi]�� KXPDQLWiUQtKR�NRQFHUWX� VH� ]~þDVWQLO� JHQHUiOQt
�HGLWHO�ýHVNp�WHOHYL]H�-DNXE�3XFKDOVNê

����þHUYHQHF�±�QD�ý7���SUYQt�Y\GiQt��F\NOX�SRSXOiUQt�KXGE\�Y\VtODQpKR�Y�SUHPLp�H�SRG�Qi]YHP�6YRX�NiUX
WiKQHP�GiO

���� þHUYHQHF� ±� QD�ý7� �� ]i]QDP�3URNRIMHYRYD� ,YDQD�+UR]QpKR�� � NRQFHUWX� ]H� ����PH]LQiURGQtKR� RSHUQtKR
IHVWLYDOX�6PHWDQRYD�/LWRP\ãO

��� VUSHQ� ±� $OHQD� 0�OOHURYi� Y\VW�tGDOD� 'DPLiQD� .DXãLW]H� YH� IXQNFL� ãpISURGXFHQWD� � SXEOLFLVWLN\� D
GRNXPHQWDULVWLN\��9��S$VREQRVWL��~WYDUX�SUR�VWUDWHJLFNê�UR]YRM�E\O��]�t]HQ�~WYDU���t]HQt��OLGVNêFK�]GURM$��NWHUê
NRPSOH[Q��]DMLã"XMH�SHUVRQiOQt��VRFLiOQt�D�P]GRYp��þLQQRVWL

��� VUSHQ� �±�'XãDQ�&KPHOtþHN�Y\VW�tGDO�$OH[DQGUX�:�QVFKRYRX�YH� IXQNFL�YHGRXFtKR�SUiYQtKR�D� VPOXYQtKR
~WYDUX

���VUSHQ�±�SR�W�tP�VtþQtP�]NXãHEQtP�REGREt�]tVNDO�HOHNWURQLFNê�YêVW�LåNRYê�VHUYLV�QD�WpPD�WHOHYL]H�D�PpGLD
VWDWXW�E�åQpKR�SURYR]X�D�ýHVNi�WHOHYL]H�X]DY�HOD�V�GRGiYDMtFt�ýHVNRX�LQIRUPDþQt�DJHQWXURX��V�U�R��GHILQLWLYQt
VPORXYX�±�PRQLWRULQJ�MH�]DP�VWQDQF$P�S�tVWXSQê�QD�LQWHUQt�SRþtWDþRYp�VtWL

���VUSHQ�±�QD�ý7���SUYQt�þiVW�W�tGtOQpKR�GRNXPHQWX�%��âQDMGHUD�D�-��.UDXVRYp�9�þHVNpP�]iMPX��R�Q�NWHUêFK
~VNDOtFK�SROLWLFNpKR��VSROHþHQVNpKR�D�KRVSRGi�VNpKR�YêYRMH�SR�OLVWRSDGX�����

���VUSHQ�±�SUHPLpUD�LQVFHQDFH�3R�OHWHFK��QD�ý7��

��� VUSHQ� ±� QD� ý7� �� S�tPê� S�HQRV� 8WNiQt� VQ$�� H[KLELþQtKR� KRNHMRYpKR� ]iSDVX�� YH� NWHUpP� VH� Y�SUDåVNp
6SRUWRYQt�KDOH�VW�HWOL�RO\PSLMãWt�YtW�]RYp�]�1DJDQD��KRNHMLVWp�ý5��VH�Ä]E\WNHP�VY�WD³�Y�SRGRE��YêE�UX�KUiþ$
1+/�D�GDOãtFK�SURIHVLRQiOQtFK�OLJ

���VUSHQ�±��QD�ý7���S�tPê�S�HQRV�]DKDMRYDFtKR�NRQFHUWX�PH]LQiURGQtKR�KXGHEQtKR�IHVWLYDOX��ýHVNê�.UXPORY
����

���� VUSHQ� ±� � ]DKiMHQt� YêURE\� XSRXWiYHN� WHOHYL]QtFK� SR�DG$� �Y�SURYL]RUQtFK� SURVWRUiFK�� SRPRFt� QRYp
WHFKQRORJLH�$9,'�0HGLD�6WDWLRQ�D�0HGLD�&RPSRVHU

���� VUSHQ� ±� QD� ý7� �� SUYQt� þiVW� GRNXPHQWiUQt� WULORJLH� 3�HUXãHQp� MDUR�� Y�QRYDQp� -HILPHP� )LãWHMQHP� D
0LODQHP�0DU\ãNRX�XGiORVWHP�RVPDãHGHViWpKR�URNX



��

���� VUSHQ� ±� SUHPLpUD� ]i]QDPX� NRPHGLH�5HYL]RU� 1iURGQtKR� GLYDGOD�PRUDYVNRVOH]VNpKR� Y�2VWUDY��� 9�UHåLL
=GH�ND� .DORþH� VH� S�HGVWDYLOL� 6WDQLVODY� âiUVNê�� 'DYLG� 9LNWRUD�� 9HURQLND� )RUHMWRYi�� -DQ� )LãDU�� $SROHQD
9HOGRYi�D�GDOãt

����VUSHQ�±�]DKiMHQt�QDWiþHQt�W�LQiFWLGtOQpKR�VHULiOX�R�þHWQtFtFK�]�SUYQt�UHSXEOLN\�ýHWQLFNp�KXPRUHVN\� �SRG
UHåLMQtP� YHGHQtP� $QWRQtQD� 0RVNDO\ND�� 3�tSUDY\� QD� VHULiO� SUREtKDO\� YH� VSROXSUiFL� VH� 62/2±),/0(0�
NWHUê�P�O�QD�VWDURVWL�OLWHUiUQt�SRGREX��Y�KODYQt�UROL�7RPiã�7|SIHU��NURP��WRKR�VH�Y�VHULiOX�REMHYt�����KHUF$�
3URMHNW�Y]QLNi�Y�76�6RXFKRS�±�/HYRYi

����VUSHQ�±�SUHPLpUD�]iEDYQpKR�SR�DGX�]�EUQ�QVNpKR�%RE\�FHQWUD�'RE�H�Y\WXQHORYDQi�VKRZ��QD�ý7��

����VUSHQ�±�QD�ý7���SUHPLpUD��ILOPX�%iMHþQi�OpWD�SRG�SVD��QDWRþHQpKR�UHåLVpUHP�3HWUHP�1LNRODHYHP�SRGOH
VWHMQRMPHQQpKR� URPiQX�0LFKDOD�9LHZHJKD� R� RVXGHFK� MHGQp� QRUPiOQt� URGLQ\� ]D� NRPXQLVWLFNpKR� EH]þDVt�
ILOP�Y]QLNO�]D�~þDVWL�ýHVNp�WHOHYL]H

���� VUSHQ�±� ]DþOHQ�Qt�ýHVNp� WHOHYL]H� GR�GLJLWiOQt� VDWHOLWQt� VtW��(%8�� XPRå�XMtFt� S�tMHP�D� Y\VtOiQt� � SR�DG$
Y�HXURYL]Qt�VtWL�Y�SOQ��GLJLWiOQt�IRUP�

����VUSHQ�±�QD�ý7����GRNXPHQW�5RN��������UR]UXãHQt�VWUQXORVWL��.DUHO�0DUãiOHN�Y�Q�P�Y\SUiYt�R��XGiORVWHFK�
NWHUp�XVP�UQLO\�SROLWLFNê�D�VSROHþHQVNê�YêYRM�����VWROHWt

����VUSHQ�±��KODYQt�]SUDYRGDMVNê�SR�DG�ý7���8GiORVWL�QRY��RERKDFRYiQ�R�SXEOLFLVWLFNRX�UXEULNX�7DG\�D�WH�

����VUSHQ�±�QD�ý7���SUYQt�Y\GiQt�8GiORVWt�3OXV���LQRYRYDQp�]SUDYRGDMVNp�UHODFH�Y\VtODQp�NROHP�����KRGLQ\

���� VUSHQ� ±� QD�ý7� �� ]DþDOR� Y\VtOiQt� GYRX� Y\GiQt� VSRUWRYQtKR� ]SUDYRGDMVWYt� %UDQN\�� ERG\�� YWH�LQ\�� NG\å
N�VWiYDMtFtPX� SUYQtPX� XYiG�QpPX� Y�FFD� ������ S�LE\OR� RG� SRQG�Ot� GR� SiWNX� GUXKp� QiVOHGXMtFt� SR
]SUDYRGDMVWYt�8GiORVWL�SOXV

����VUSHQ�±�QD�ý7���SUYQt�Y\GiQt�SR�DGX�&R�Y\�QD�WR���GHQQt�UHIHUHQGXP��Y�Q�På�GLYiFL�PRKOL�WHOHIRQLFN\
YROLW�RGSRY���QD�WDN�þL�RQDN�DNWXiOQt�RWi]N\��QDEt]HQp�GHQQ��RG�SRQG�Ot�GR�SiWNX��SRVOHGQt�Y\GiQt���������

���]i�t�±�]DKiMHQt�Y\VtOiQt�8GiORVWt�]�QRY��UHNRQVWUXRYDQp�YHONRSORãQp�UHGDNFH�Y�REMHNWX�]SUDYRGDMVWYt

��� ]i�t� �±�:::�VWUiQN\�ýHVNp� WHOHYL]H� ]P�QLO\� ]iVDGQ�� VY$M� REVDK�� VWUXNWXUX� L�JUDILFNRX�SRGREX�� Y]QLNO\
]SUDYRGDMVNp� :::� VWUiQN\�� REVDKRY�� E\OD� SRVtOHQD� SURJUDPRYi� D� LQVWLWXFLRQiOQt� þiVW�� Y]QLNO\� :::
VWUiQN\�VSHFLiOQ��XUþHQp�QRYLQi�$P��,QIR�SUR�QRYLQi�H�

��� ]i�t� ±� QD� ý7� �� SUYQt� þiVW� GYRXGtOQpKR� GRNXPHQWX�'YR�iN� Y� $PHULFH� R� SRE\WX� VODYQpKR� KXGHEQtKR
VNODGDWHOH�Y�1RYpP�VY�W���Y\SUDY�þ�=GHQ�N�0DKOHU�

���]i�t�±�QD�ý7���]i]QDP�5RVVLQLKR�NRPLFNp�RSHU\�7XUHN�Y�,WiOLL��S�HGVWDYHQt�YH�6WiWQt�RSH�H�Y�3UD]H

���]i�t�±�QD�ý7���SUYQt�þiVW�VHGPLGtOQpKR�S$YRGQtKR�VHULiOX�5DQþ�8�]HOHQp�VHGP\��QDWRþHQpKR�SRGOH�VFpQi�H
,��3HODQWD��UHåLVpUHP�0��%DODMNRX

��� ]i�t� ±� QD�ý7� �� SUYQt� Y\GiQt� � FHVWRSLVQpKR� F\NOX� =DQ]LEDU�� Y�Q�På�+DOLQD� 3DZORZVNi� ÄKOHGi� QHMOHSãt
PtVWR�QD�=HPL³

����]i�t�±�QD�ý7���SUYQt�]����GtO$�GRNXPHQWiUQtKR�F\NOX�%%&�V�Qi]YHP�6WROHWt�OLGt��Y\SUiY�MtFtKR�R�WRP��MDN
SURP�Q\�QDãHKR�QHNOLGQpKR�Y�NX�RYOLY�RYDO\�åLYRW�PLOLRQ$�RE\YDWHO�SODQHW\�=HP�



��

����]i�t�±�SUHPLpUD�PRUDYVNpKR�ILQiOH�3RONDIHVW����QD�ý7��

����]i�t�±�QD�ý7��� ~YRGQt�Y\GiQt� ]iEDYQpKR�SR�DGX�SUR� MHGQX�RVREQRVW� D�PQRKR�GLYiN$�� Y\VtODQpKR�SRG
Qi]YHP�9�ãiN

����±�����]i�t�±�SURE�KOR�YêMH]GQt�]DVHGiQt�V�5DGRX�ýHVNp�WHOHYL]H�Y�-HYDQHFK

���� ]i�t� ±� QD�ý7� �� MLå� SiWê� S�tPê� S�HQRV� DNFH�'REURþLQQi� DNDGHPLH� DQHE� 3DUDSOH�� EHQHILþQtKR� VHWNiQt
SR�iGDQpKR�YH�SURVS�FK�NRQWD�3DUDSOH�D�XYiG�QpKR�=GH�NHP�6Y�UiNHP

����]i�t�±�QD�ý7����+XGED�UDNRXVNp�PRQDUFKLH��VODYQRVWQt�NRQFHUW�NH������YêURþt�]DVHGiQt��tãVNpKR�VQ�PX�Y
.URP��tåL

���� ]i�t� ±� QD� ý7� �� SUYQt� Y\GiQt� QRYp� VRXW�åH� %D"RK�� XUþHQp� G�WHP� D� POiGHåL� D� ]DORåHQp� QD� OXãW�Qt
]HP�SLVQêFK�D�FHVWRYDWHOVNêFK�UpEXV$��RGP�QD�YtW�]$P�MH�~þDVW�QD�GREURGUXåQp�H[SHGLFL

���� ]i�t� ±� QD�ý7� �� � GRNXPHQW� /LGp�� PiP� YiV� UiG�� Y�Q�På� VH� +HOHQD� 7�HãWtNRYi� ]DEêYi� YêYRMHP�PêWX
RVREQRVWL�-XOLD�)XþtND�D�VRXþDVQêP�VWDYHP�SR]QiQt�MHKR�VNXWHþQp�UROH

���� ]i�t� ±� QD�ý7� �� SUHPLpUD� GRNXPHQWX�9HVHOt� QDG�0RUDYRX� UHåLVpUD� -DQD�*RJRO\�PO��� NWHUê� S�HGFKi]HO
S�tPpPX�S�HQRVX� NRQFHUWX�ýHVNp� WHOHYL]H� QD� SRPRF� SRVWLåHQêFK� SRYRGQ�PL� XVSR�iGDQpPX� YH�9HVHOt� QDG
0RUDYRX

����]i�t�±�QD�ý7���S�tPê�S�HQRV�NRQFHUWX�0iP�åLYRW�D�QDG�ML�DQHE�ýHUYHQi�MHãW�UND�SRGUXKp�]�NRVWHOD�QD
%DUWRORP�MVNpP�QiP�VWt�YH�9HVHOt�QDG��0RUDYRX�D�]H�]GHYDVWRYDQpKR�]iPHFNpKR�SDUNX�WDPWpå��NRQFHUWX�VH
]~þDVWQLO� JHQHUiOQt� �HGLWHO� ýHVNp� WHOHYL]H� -DNXE� 3XFKDOVNê�� PRGHUiWRUHP� S�tPpKR� S�HQRVX� E\O� $UQRãW
*ROGIODP��YêW�åHN�]�NRQFHUWX�E\O�����PLOLRQ$�NRUXQ

���� ]i�t� ±� QD�ý7��� ]i]QDP� � 6WULQGEHUJRYD� GUDPDWX�6OHþQD� -XOLH�� LQVFHQRYDQpKR� SUDåVNêP�'LYDGOHP�SRG
3DOPRYNRX

����]i�t�±�QD�ý7���.Otþ�RG�]iPHFNp�EUiQ\��]iEDYQê�JDODSURJUDP�NH������YêURþt�NRQiQt�~VWDYRGiUQpKR�VQ�PX
Y�.URP��tåL

����tMHQ�±�Y��SURGXFHQWVNpP�FHQWUX�XP�OHFNêFK�SR�DG$�E\O\�]UXãHQ\�GY��WY$Uþt�VNXSLQ\�SURGXNXMtFt�]HMPpQD
SR�DG\�SUR�G�WL�D�POiGHå�D�Y\WYR�HQD��MHGQD��WY$Uþt�VNXSLQD�VH�VWHMQêP�]DP��HQtP

����tMHQ�±�QD�ý7���S�tPê�S�HQRV��LQVFHQDFH�'YR�iNRY\�RSHU\�5XVDOND��QD�VFpQ��KLVWRULFNp�EXGRY\�1iURGQtKR
GLYDGOD�Y�3UD]H

����tMHQ ±�SUHPLpUD�SUYQtKR�GtOX�QRYp�VpULH�KXGHEQtKR�F\NOX�7L�QHMOHSãt�]�NODVLN\��QD�ý7���
ÒYRGQt�GtO�Y�UHåLL�3HWUD�+DMQD�MH�Y�QRYiQ�RUDWRULX�6WYR�HQt�-RVHID�+D\GQD

����tMHQ�±�ýHVNi�WHOHYL]H�D�6WiWQt�RSHUD�3UDKD�SRGHSVDO\�VPORXYX�R�VSROXSUiFL

��� �tMHQ�±�QD�ý7��� S�tPê�S�HQRV� NRQFHUWX�/LQFROF�&HQWHU� -D]]�2UFKHVWUD� D�:\QWRQ�0DUVDOLV�]�YHONp� ViOX
SUDåVNp�/XFHUQ\

�����tMHQ�±�QD�ý7����S�tPê�S�HQRV�NRQFHUWX�0RUDYVNê�SRG]LP����]�EUQ�QVNpKR�-DQiþNRYD�GLYDGOD
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���� �tMHQ�±�S�tPê�S�HQRV�]iY�UHþQpKR�NRQFHUWX�]�0H]LQiURGQtKR�KXGHEQtKR� IHVWLYDOX�0RUDYVNê�SRG]LP���
]�-DQiþNRYD�GLYDGOD�Y�%UQ��QD�ý7��

�����tMHQ�±�ýHVNi�WHOHYL]H�D�VSROHþQRVW�$57(�SRGHSVDO\�VPORXYX�R�VSROXSUiFL

���� �tMHQ� ±� SUHPLpUD� ÄEUQ�QVNêFK³� %$.$/È�#� QD� ý7� ��� 3U$YRGFHP� E\O� $UQRãW� *ROGIODP�� DWPRVIpUX
SRYtGHN�3DV��6\VWpP�-DUGD�.UiO�D�$QG�Op�GRNUHVOLO�VYpUi]QRX�KXGERX�3HWU�8OU\FK

�����tMHQ�±�QD�ý7�����SUHPLpUD�GRNXPHQWX�1iGKHUQi�OpWD�1D�SURYi]NX��VHVWDYHQpKR�]H�Y]SRPtQHN�SDP�WQtN$
D�]�XNi]HN�QHM~VS�ãQ�MãtFK�S�HGVWDYHQt

���� �tMHQ� ±� SUHPLpUD� ]i]QDPX�PXOWLPHGLiOQt� VKRZ� ]�EUQ�QVNpKR�%RE\� FHQWUD� VW�HGRHYURSVNpKR� � � VRXERUX
ELFtFK�QiVWURM$�'DPD�GDPD�QD�ý7����NWHUi�VH�Y�UiPFL�0RUDYVNpKR�SRG]LPX����S�HGVWDYLOD�V�GUDPDWLFNêFK
SiVPHP�ÒGROt�OLGt

�����tMHQ�±�SUHPLpUD�KRGLQRYpKR�GRNXPHQWX�UHåLVpUD�-L�tKR�9DQêVND�1iGKHUQi�OpWD�1D�SURYi]NX�QD�ý7��

���� �tMHQ� ±� QD� ý7� �� SUYQt� Y\GiQt� YtFHGtOQpKR� GRNXPHQWX� 3DQRUiPD� KXGE\� ���� VWROHWt�� Y�Q�På� $QWRQtQ
0DW]QHU� MH� SU$YRGFHP� QHMYê]QDPQ�MãtPL�PRPHQW\�� XGiORVWPL� D� SURQLNDYêPL� ]P�QDPL�� NWHUêPL� Y�QDãHP
VWROHWt�SURãOD�KXGED��]iY�UHþQi�þiVW���������

�����tMHQ�±�QD�ý7����]i]QDP�S�HGVWDYHQt�:HUIHORYD�GUDPDWX�-DFRERZVNL�D�SOXNRYQtN�Y�SUDåVNpP�'LYDGOH�QD
9LQRKUDGHFK�Y�UHåLL�-L�tKR�0HQ]HOD

���� �tMHQ�±�QD�ý7��� SUYQt� þiVW� W�tGtOQpKR�GRNXPHQWX�6WtQRYt� YRMiFL�� UHNRQVWUXXMtFtKR� RVXG\� þV�� SDUDãXWLVW$
Y\VODQêFK�]D����VY�WRYp�YiON\�]�/RQGêQD�GR�SURWHNWRUiWX�ýHFK\�D�0RUDYD

���� �tMHQ� ±� QD� ý7� �� S�tPê� S�HQRV� X� S�tOHåLWRVWL� 6WiWQtKR� VYiWNX� ýHVNp� UHSXEOLN\� ]�9ODGLVODYVNpKR� ViOX
3UDåVNpKR�KUDGX��SURMHY�SUH]LGHQWD�UHSXEOLN\�D�S�HGiYiQt��iG$�D�VWiWQtFK�Y\]QDPHQiQt�

���� �tMHQ� ±� QD�ý7� �� ]i]QDP� WDQHþQt� NUHDFH�%LOLiU� � S�LSUDYHQp� VNXSLQRX�812� D� SUH]HQWRYDQp� Y�SUDåVNpP
3DOiFL�NXOWXU\��N�GHVHWLOHWpPX�S$VREHQt�WpWR�WDQHþQt�VNXSLQ\

�����tMHQ�±�SUHPLpUD�GRNXPHQWX�1iVOHGQtN�WU$QX��QD�ý7��

�����tMHQ�±�SUHPLpUD�SRUWUpWX�UHåLVpUD�9ODGLPtUD�0RUiYND�/DEX"�D�NRþLþND��-L�t�3DXNHUW�.XE�QD�QD�ý7��

�����tMHQ�±�Y�RVWUDYVNpP�NLQ��9HVPtU�FHORVWiWQt�SUHPLpUD�SRKiGN\�&tVDå�D�7DERU��NWHURX�SUR�WY$Uþt�VNXSLQX
$ULFKWHYD�±�3UDFKD�RYi�QDWRþLO�UHåLVpU�D�VFHQiULVWD�9iFODY�.�tVWHN

���� �tMHQ� � ±� � QD�ý7� �� SUYQt� þiVW� � RVPLGtOQpKR� VHULiOX�.DSLWRO\� ]�þHVNpKR� DQLPRYDQpKR� ILOPX�� PDSXMtFtKR
WYRUEX�þHVNpKR�NUHVOHQpKR�ILOPX

���� �tMHQ�±�QD�ý7��� ]i]QDP�NRQFHUWX�/iVND�5RPHD�D�-XOLH�Y�KXGE���XVSR�iGDQpKR�Y�UiPFL�PH]LQiURGQtKR
KXGHEQtKR�IHVWLYDOX�3UDåVNê�SRG]LP�����

���OLVWRSDG�±�XVWDQRYHQ�QRYê�(WLFNê�SDQHO�ýHVNp�WHOHYL]H�MDNR�SRUDGQt�RUJiQ�JHQHUiOQtKR��HGLWHOH

���OLVWRSDG�±�SRGHSViQD�VPORXYD�PH]L�ýHVNRX�WHOHYL]t�D�ýHVNêP�SDUDO\PSLMVNêP�YêERUHP

��� OLVWRSDG�±�SRGHSViQD�VPORXYD�PH]L�ýHVNRX� WHOHYL]t�D� VSROHþQRVWt�3UDKD�±�(YURSVNp�P�VWR� NXOWXU\� URNX
������R�S�V�
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���OLVWRSDG�±�Y�SUDåVNpP�NLQ��/XFHUQD�SUHPLpUD�GREURþLQQpKR�ILOPX�UHåLVpUD�,YR�7UDMNRYD�0LQXORVW��NWHUê�YH
VSROXSUiFL�VH�6YD]HP�QHVO\ãtFtFK�D�QHGRVOêFKDYêFK�QDWRþLOD�Y�NRSURGXNFL�V�:&)�RVWUDYVNi� WY$Uþt�VNXSLQD
âWYUW�D�±�3RãWXOND

���OLVWRSDG�±�SRGHSViQD�'HNODUDFH�R�SDUWQHUVWYt�V�ýHVNêP�UR]KODVHP

���OLVWRSDG�±�QD�ý7���S�tPê�S�HQRV�9ROtPH�YHVHORKUX�VWROHWt��YHþHUD�XVSR�iGDQpKR�Y�SUDåVNpP�NLQ��/XFHUQD
NH� VWROHWt� þHVNp� NLQHPDWRJUDILH�� Y�MHKR� SU$E�KX� GLYiFL� WHOHIRQLFN\� YROLOL� QHMSRSXOiUQ�Mãt� þHVNRX� NRPHGLL�
Y\EtUDOL�ML�]H�VHGPL�WLWXO$��NWHUp�GLYiFL�ýHVNp�WHOHYL]H�D�þWHQi�L�7êGHQtNX�7HOHYL]H�Y\EUDOL�]H�VHGPL�GHVHWLOHWt
]YXNRYpKR�ILOPX�� �=�WLWXO$� � ��D]HQR�FKURQRORJLFN\��(YD� WURSt�KORXSRVWL��3�HGQRVWD�VWDQLFH��&tVD�$Y�SHND��
âtOHQ��VPXWQi�SULQFH]QD��7�L�R�tãN\�SUR�3RSHONX��6�WHERX�P��EDYt�VY�W�D�.ROMD�E\O�]D�NRPHGLL�VWROHWt�]YROHQ
ILOP�6�WHERX�P��EDYt�VY�W�UHåLVpUN\�0DULH�3ROHG�iNRYp

����OLVWRSDG�±�ÒVWDY�DXWRUVNpKR�SUiYD�8.�D�5DGD�ýHVNp�WHOHYL]H�XVSR�iGDO\�VHPLQi��Ä7HOHYL]H�EH]�KUDQLF³

����OLVWRSDG�±�QD�ý7���SUYQt�Y\GiQt�]iEDYQp�VRXW�åH�(OL[tU�åLYRWD��]DEêYDMtFt�VH�WtP��MDN�åtW�WURFKX�]GUDY�ML�D
MDN�VL�R�NRXVHN�SURGORXåLW�åLYRW

����OLVWRSDG�±��]DKiMHQt�Y\VtOiQt�WHOHWH[WX�([SUHV��ýHVNi�WHOHYL]H�S�HY]DOD�Y\VtOiQt�WHOHWH[WX�L�QD�RNUXKX�ý7���
QRYi� H[SUHVQt� VOXåED� MH�YêE�UHP��QHMG$OHåLW�MãtFK�� LQIRUPDFt�� WM�� ]SUiY\�� VSRUW�� SRþDVt� D� DNWXiOQt� SURJUDP
ýHVNp�WHOHYL]H

����OLVWRSDG�±�RGY\VtOiQ�SRVOHGQt�GtO�~VS�ãQpKR�F\NOX�KXGHEQtFK�VHWNiYiQt�6HãOL�VH

����±�����OLVWRSDG�±�QD�ý7��� �SRG�Qi]YHP�9ROE\����Y\VtOiQ\�EORN\�]SUDYRGDMVWYt�D�NRPHQWi�$�N�SU$E�KX�D
YêVOHGN$P����NROD�YROHE�GR�6HQiWX�3DUODPHQWX�ý5

���� OLVWRSDG�±� �QD�ý7���S�HQRV�&RQFHUWR� �%RKHPLD������ ]H�âSDQ�OVNpKR� ViOX�3UDåVNpKR�KUDGX�� � NRQFHUWX
RUFKHVWU$�PODGêFK�KXGHEQtN$��]YtW�]LYãtFK�Y�UR]KODVRYp�VRXW�åL�Y\SVDQp�SUR�W\WR�RUFKHVWU\

���� OLVWRSDG� ±� ]i]QDP� VODYQRVWQtKR� XGtOHQt� FHQ� =ODWê� R�tãHN� ����� G�WHP�� NWH�t� Q�FR� PLPR�iGQpKR� QHER
YêMLPHþQpKR�GRNi]DO\��&HQX�=ODWê�R�tãHN�S�HGiYDOD�SDQt�'DJPDU�+DYORYi��NWHUi�QDG�QtP�URYQ�å�S�HY]DOD
]iãWLWX��6SROHþQ��V�'DJPDU�+DYORYRX�FHQ\�S�HGiYDO�PLQLVWU�NXOWXU\�3DYHO�'RVWiO�D�PLQLVWU�ãNROVWYt��POiGHåH
D�W�ORYêFKRY\�(GXDUG�=HPDQ�

����OLVWRSDG�±�SURE�KOR�VHWNiQt�YHGHQt�ýHVNp�WHOHYL]H�V�5DGRX�ý5�SUR�UR]KODVRYp�D�WHOHYL]Qt�Y\VtOiQt

����±�����OLVWRSDG�±�QD�ý7��� �SRG�Qi]YHP�9ROE\����Y\VtOiQ\�EORN\�]SUDYRGDMVWYt�D�NRPHQWi�$�N�SU$E�KX�D
YêVOHGN$P����NROD��YROHE�GR�6HQiWX�3DUODPHQWX�ýHVNp�UHSXEOLN\�

����OLVWRSDG�±�QD�ý7���]i]QDP�S�HGVWDYHQt�+XJRYD�GUDPDWX�.UiO�VH�åHQt�Y�QDVWXGRYiQt�0RUDYVNpKR�GLYDGOD
Y�2ORPRXFL

����OLVWRSDG�±�SRVOHGQt�Y\GiQt�SXEOLFLVWLFNpKR�WêGHQtNX�1DGRUD]

����OLVWRSDG�±�QD�ý7���GRNXPHQW�.UiWNê�åLYRW�GUXKp�UHSXEOLN\��PDSXMtFt�REGREt�ãHVWL�P�VtF$�RG�PQLFKRYVNp
GRKRG\�GR�����E�H]QD�����

���� OLVWRSDG� ±� QD� ý7� �� SUHPLpUD� WHOHYL]QtKR� ILOPX� 0LOHQHF� ODG\� &KDWWHUOH\RYp�� QDWRþHQpKR� SRGOH
VWHMQRMPHQQpKR�URPiQX�+��'��/DZUHQFH�UHåLVpUHP�9LNWRUHP�3ROHVQêP
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���� OLVWRSDG�±�QD�ý7��� ]i]QDP�S�HGVWDYHQt�%XOGRþLQD�DQHE�1DNRSQXWi�NiUD� � ]H� VWXGLD�%HVHGD�.OLFSHURYD
GLYDGOD�Y�+UDGFL�.UiORYp

����OLVWRSDG�±�SUHPLpUD�SUYQt�SRYtGN\�ÒSLV�]�F\NOX�1HþHNDQi�VHWNiQt�QD�ý7��

���� OLVWRSDG� ±� QD� ý7� �� SUYQt� ]H� þW\�� $GYHQWQtFK� NRQFHUW$� V�WUDGLþQtPL� SU$YRGFL� 7��)LVFKHURYRX�� � 0�
.XELãRYRX�D�-��.DþHUHP

����OLVWRSDG�±�S�tPê�S�HQRV�ERKRVOXåE\�]�%UQD�±�/tãQ��QD�ý7��

���� OLVWRSDG�±�QD�ý7��� SUYQt�Y\GiQt�QRYpKR� WêGHQtNX� LQYHVWLJDWLYQt�SXEOLFLVWLN\��Y\VtODQpKR� � SRG�Qi]YHP
7DG\�D�WH��SOXV

��� SURVLQHF� ±� QD�ý7� �� GRNXPHQW�7LVRY\� VWtQ\�� Y�Q�På� UHåLVpU�'XãDQ�7UDQþtN� S�LEOtåLO� NRQWURYHU]Qt� RVREX
VORYHQVNêFK�G�MLQ�D�SROLWLFNp�VWtQ\��MHå�S�LQHVOD�MHKR�GUDPDWLFNi�VPUW

���SURVLQHF�±�S�tSUDYD�QRYpKR�åHQVNpKR�PDJD]tQX�]�%UQD�'åHP�åHQ

���SURVLQHF�±�QD�ý7���FHORYHþHUQt�GRNXPHQW�6Y�W�3DYOD�.�KQD�R�åLYRW��D�GtOH�S�HGQtKR�þHVNpKR�VERUPLVWUD

���SURVLQHF�±�SUHPLpUD�SRKiGN\�UHåLVpUD�9ODGLPtUD�0RUiYND�9DãHN�1HãLND�D�âLNXOND�âLNRYQi�QD�ý7��

����SURVLQHF�±�SUHPLpUD�GRNXPHQWX�%LWYD�W�t�FtVD�$��N�YêURþt�YtW�]VWYt�1DSROHRQD�X�6ODYNRYD�QD��ý7��

����SURVLQHF�±�QD�ý7���]i]QDP�.RQFHUWX�SUR�(YURSX��XVNXWHþQ�QpKR�Y�EUXVHOVNpP�'LYDGOH�GH�OD�0RQQDLH�Y
S�HGYHþHU�OHWRãQtKR�YUFKROQpKR�]DVHGiQt�(YURSVNp�XQLH��QD�Q�På�E\OR�RILFLiOQ��S�LMDWR�ÄHXUR³

����SURVLQHF�±�QD�ý7���SUHPLpUD�ILOPX�'R�QHEtþND�VFHQiULVW\�D�UHåLVpUD�.��+DQ]OtND��ILOP�Y]QLNOê�]D�~þDVWL
ýHVNp�WHOHYL]H�E\O�XYHGHQ�Y�UiPFL�0H]LQiURGQtKR�G�WVNpKR�Y\VtODFtKR�GQH�81,&()

����SURVLQHF�±�QD�ý7���GRNXPHQW�0UYD�D�VSRO��V�SRGWLWXOHP�0DOê�SU$YRGFH�G�MLQDPL�þHVNpKR�GHQXQFLDQVWYt

����SURVLQHF�±�QD�WLVNRYp�NRQIHUHQFL�QD�.DYþtFK�KRUiFK�S�HGVWDYLOD�ýHVNi�WHOHYL]H�VYp�SURJUDPRYp�VFKpPD
QD� URN������D�GRNXPHQW�ýHVNi� WHOHYL]H�QD�SUDKX� W�HWtKR� WLVtFLOHWt�� RWHYtUDMtFt�GLVNXVL�R�EXGRXFQRVWL�ýHVNp
WHOHYL]H�Y�S�tãWtFK�S�LEOLåQ��GYRX�OHWHFK��GRNXPHQW�E\O�Y\VWDYHQ�QD�LQWHUQHWRYp�VWUiQFH�ýHVNp�WHOHYL]H

���� SURVLQHF� ±� VRXþiVWt� LQWHUQHWRYp� VWUiQN\� ýHVNp� WHOHYL]H� VH� VWDO\� ERKDW�� ]SUDFRYDQp� LQIRUPDFH� R
VOHGRYDQRVWL�SURJUDPX�ýHVNp�WHOHYL]H��Y\XåtYDMtFt�GDWD�]�Yê]NXPX�VOHGRYDQRVWL�SRPRFt�SHRSOHPHWHU$

���� SURVLQHF� ±� QD�ý7� �� S�tPê� S�HQRV� JDODYHþHUD� 6SRUWRYQt� KY�]G\� URNX� � V�Y\KOiãHQtP� YêVOHGN$� GLYiFNp
DQNHW\�6SRUWRYQt�KY�]GD�ýHVNp�WHOHYL]H�D�DQNHW\�6SRUWRYHF�URNX�����

����SURVLQHF�±�QD�ý7���NRPHGLH�%URXN�Y�KODY��IUDQFRX]VNpKR�NODVLND�*��)H\GHDXD�Y�LQVFHQDFL��0�VWVNpKR
GLYDGOD�Y�%UQ�

�����SURVLQHF�±�SUHPLpUD�SRKiGN\�UHåLVpUD�(XJHQD�6RNRORYVNpKR�PO��%HGQD�V�GDWOHPL �

����SURVLQHF�±�QD�ý7���XQLNiWQt�SUHPLpUD�1iYãW�YQtKR�GQH�0LORVODYD�âLPND�D�-L�tKR�*URVVPDQD��N�Qtå�GRãOR
GtN\�DUFKLYQtPX�REMHYX�GRVXG�QHY\VtODQpKR�]i]QDPX�S�HGVWDYHQt�]�URNX�����

����SURVLQHF�±�QD�ý7���SUYQt�þiVW�GYRXGtOQpKR�GRNXPHQWX�/iVND��NWHURX�RSRXãWtP��GHILQLWLYQ��SRVOHGQtKR
ILOPX��Y�Q�På�GRNXPHQWDULVWD�-DQ�âSiWD�ELODQFXMH�VYRX�þW\�LFHWLOHWRX�NDULpUX�UHåLVpUD�D�NDPHUDPDQD
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����SURVLQHF�±�SRVOHGQt�Y\GiQt�PDJD]tQX�SUR�G�WL�6WXGLR�2i]D�QD�ý7��

����SURVLQHF�±�QD�ý7���Y�UiPFL�QDEtGN\�ýHVNi�WHOHYL]H�G�WHP�R�9iQRFtFK�XYHGHQD�SUHPLpUD�SRKiGN\�+Y�]GD
åLYRWD�Y�UHåLL��0��&LHVODUD

����SURVLQHF�±�QD�ý7���/RWUDQGR�D�=XEHMGD�� URGLQQi�NRPHGLH�QDWRþHQi�]D�~þDVWL�ýHVNp� WHOHYL]H� UHåLVpUHP
.DUOHP�6P\F]NHP��SRGOH�VFpQi�H�=GH�ND�6Y�UiND�QD�PRWLY\�SRKiGHN�.DUOD�ýDSND

����SURVLQHF�±�SUHPLpUD�KXGHEQtKR�SR�DGX�=StYiQt�QD�=HOHQp�KR�H�]�SRXWQtKR�FKUiPX�VY��-DQD�1HSRPXFNpKR
QD�ý7��

��� �� SURVLQHF� ±� SUHPLpUD� NRQFHUWX�=DKUDGD� ERåt� � S�LSRPtQDMtFt� KXGHEQt� WUDGLFH� QDãLFK� YiQRþQtFK� VYiWN$�
9�NRQFHUW�� � ]� �FKUiPX� VY��0LNXOiãH� Y�/XGJH�RYLFtFK� VH� S�HGVWDYLOD� SUYQt� GiPD� RSHU\�1iURGQtKR� GLYDGOD
PRUDYVNRVOH]VNpKR��(YD�'�t]JRYi�-LUXãRYi��+UDGLã"DQ�V�-L�tP�3DYOLFRX��.RPRUQt�RUFKHVWU�/HRãH�-DQiþND�D
GtYþt�VERU�%DPELQL�GL�3UDJD

���� SURVLQHF� ±� QD� ý7� �� -HUHPLiã�� GDOãt� ]�ELEOLFNêFK� S�tE�K$�� MHMLFKå� ILOPRYp� ]SUDFRYiQt� Y]QLNi
Y�PQRKRQiURGQt�NRSURGXNFL�L�]D�~þDVWL�ýHVNp�WHOHYL]H

���� SURVLQHF� ±� SUHPLpUD� GRNXPHQWX� UHåLVpUN\� +DQ\� 7HLVOHURYp� 6Y�W� JRWLN\�� NWHUê� QHQt� SRXKêP
SR]LWLYLVWLFNêP� SRSLVHP� ]QDN$� JRWLFNpKR� XP�OHFNpKR� VORKX�� DOH� S�HGHYãtP� SRNXVHP� R� LQWHUSUHWDFL
JRWLFNpKR�GXFKD�D�R�REMDVQ�Qt�Q�NWHUêFK�SULQFLS$��MHå�VH��V�MLVWRX��VG�OQRX�QDOpKDYRVWt��REUDFHMt�N�OLGVWYX�L�QD
NRQFL�GUXKpKR�WLVtFLOHWt

����SURVLQHF�±�SUHPLpUD�NRQFHUWX�0DOi�YiQRþQt�KY�]GD�V�PRUDYVNêP�StVQLþNi�HP�9ODVWRX�5HGOHP

���� SURVLQHF� ±� QD� ý7� �� Y�UiPFL� QDEtGN\� ýHVNi� WHOHYL]H� G�WHP� R� 9iQRFtFK� � XYHGHQD� SUHPLpUD� WHOHYL]Qt
SRKiGN\�ýHUWH��GUå�VH�VYpKR�NRS\WD��Y�UHåLL�=��+DYOtþND

����SURVLQHF�± SUHPLpUD�OLWHUiUQtKR�SRUWUpWX�.GR�MH�����5XGROI�7�VQRKOtGHN��]DNODGDWHOH�WUDGLFH�UHSXEOLNRYêFK
YiQRþQtFK�VWURP$�QD�ý7��

���� SURVLQHF� ±� SUHPLpUD� YiQRþQt� KU\� -��$��3LWtQVNpKR�3�HYHOLNp� NODQ�Qt� VRWYD� QDUR]HQpPX� -H]XOiWNX� DQHE
%HWOpP�QD�ý7��

����SURVLQHF�±�QD�ý7���]i]QDP�S�HGVWDYHQt�QHM~VS�ãQ�MãtKR�þHVNpKR�PX]LNiOX�'UDFXOD�DXWRU$�.��6YRERG\�
5��+HVH�D�=��%RURYFH

���� SURVLQHF� ±� QD�ý7� �� Y�UiPFL� QDEtGN\�ýHVNi� WHOHYL]H� G�WHP� R�9iQRFtFK� Y\VtOiQD� SUHPLpUD� SRKiGN\� 2
S\ãQpP�SDQRYQtNRYL�Y�UHåLL�)��)LOLSD

����SURVLQHF�±�QD�ý7���]i]QDP�S�HGVWDYHQt�$NW�'LYDGOD�-iU\�&LPUPDQD

����SURVLQHF�±�QD�ý7���VQtPHN�ýHVNi�PãH�YiQRþQt��GRNXPHQWXMtFt�VFpQLFNp�SURYHGHQt��PãH�+HM��PLVW�H��-DQD
-DNXED�5\E\�YH�6WiQt�RSH�H�Y�3UD]H�RG�SUYQt�]NRXãN\�SR�SUHPLpUX

����SURVLQHF�±�SUHPLpUD�GRNXPHQWX�ýHVNêFK�VWR�QHMOHSãtFK�QD�ý7��

����SURVLQHF�±�WHOHYL]Qt�SUHPLpUD�NRQFHUWX�SRSXOiUQt�VNXSLQ\�%XW\�lQSOlNW�VHUHWOlN
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SURVLQHF� ±� X]DY�HQD� 6PORXYD� R� VSROXSUiFL� PH]L� ýHVNRX� WHOHYL]t� D�ýHVNêP� SDUDO\PSLMVNêP� YêERUHP
]DVWRXSHQêP�$VRFLDFt� 3&&�� VSRO�V��U��R� QD� SRGSRUX� þHVNpKR� SDUDO\PSLMVNpKR� WêPX� Y�OHWHFK� ����� ±� �����
ýHVNi� WHOHYL]H� RGY\VtOi� Y�UiPFL� VYp� SURJUDPRYp� VNODGE\� �� ±� ��� PHGDLORQN$� SDUDO\PSLMVNêFK� YtW�]$�� GiOH
EXGH� Y\VtODW� SUDYLGHOQp� UHODFH� ]� ;,9�� ]LPQt� GHDIO\PSLiG\� ���� ±� ����������� Y�'DYRVX�� D� ]� ;,�� OHWQtFK
SDUDO\PSLMVNêFK�KHU� ����� ±� ������� ����� Y�6\GQH\���ýHVNi� WHOHYL]H� VH� VWDQH�ÄRILFLiOQtP�SDUWQHUHP�þHVNpKR
SDUDO\PSLMVNpKR�WêPX³

���� SURVLQHF� ±� QD� ý7� �� �tNHMWH� PL� SDQH�� ]i]QDP� NRQFHUWX� 'DJPDU� 3HFNRYp� Y�W]Y�� ÄNDOKRWNRYêFK³
�FKODSHFNêFK��RSHUQtFK�UROtFK��XVNXWHþQ�Qê�YH�6PHWDQRY��VtQL�SUDåVNpKR�2EHFQtKR�GRPX

����SURVLQHF�±�QD�ý7������PLQXWRYê�EORN�VLOYHVWURYVNp�]iEDY\�Y\VtODQê�SRG�Qi]YHP�1HYiKHMWH�D�EDYWH�VH�

����SURVLQHF�±�QD�ý7���9\ãHW�RYiQt�]WUiW\�W�tGQt�NQLK\��]i]QDP�S�HGVWDYHQt�'LYDGOD�-iU\�&LPUPDQD
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�����6OXåED�ýHVNp�WHOHYL]H�YH�HMQRVWL��Y\VtOiQtP�SURJUDP$

�����=�KOHGLVND�WHOHYL]QtFK�GLYiN$�D�SOiWF$� WHOHYL]QtKR�SRSODWNX�MH�ýHVNi�WHOHYL]H�SR�Y�WãLQX�URNX�S�HGHYãtP

Y\VtODWHOHP�� NWHUê� QD� GYRX� FHORSORãQêFK� Y\VtODFtFK� RNUX]tFK� V\VWHPDWLFN\� SRVN\WXMH� SURJUDPRYRX

DOWHUQDWLYX� N�QDEtGFH� NRPHUþQtFK� WHOHYL]QtFK� VWDQLF�� 3RGOH� WRKR�� QDNROLN� XVSRNRMXMH� MHMLFK� SRSWiYNX� SR

SHVWUp�D�YQLW�Q��GLIHUHQFRYDQp�SURJUDPRYp�DOWHUQDWLY���ML�SRVX]XMt�D�Y\EtUDMt�VL�]�MHMt�QDEtGN\��âNiOD�VOXåHE�

NWHURX�YH�HMQRSUiYQt� WHOHYL]H�GLYiN$P�SRVN\WXMH��SURWR�PXVt�EêW�YHOPL� ãLURNi�� DOH�SRþHW�GLYiN$� MH�Y�MHMtP

G$VOHGNX� SDUDGR[Q�� PQRKHP� QLåãt�� QHå� NG\E\� VH� Y\VtODWHO� YH�HMQp� VOXåE\� Y�UR]SRUX� VH� VYêP� SRVOiQtP

]DP��LO�MHQRP�QD�XUþLWp�FtORYp�VNXSLQ\�þL�QD�ãLURNRX��QHGLIHUHQFRYDQ��YQtPDQRX�YH�HMQRVW��7\WR�RNROQRVWL�MH

W�HED�EUiW� Y�~YDKX�S�L� KOHGiQt� NULWpULt� SUR�SRVX]RYiQt� ~VS�ãQRVWL� WHOHYL]H� YH�HMQp� VOXåE\�NGHNROL� Y�(YURS�

ýHVNRX�UHSXEOLNX�QHY\MtPDMH�

������7XWR�þiVW�VYp�YêURþQt�]SUiY\�R�þLQQRVWL�ýHVNp� WHOHYL]H�SURWR�5DGD�ýHVNp� WHOHYL]H�NRQFLSRYDOD� WDN��DE\

WH[W�YH�VWUXþQpP�S�HKOHGX�SRSVDO�NOtþRYp�REODVWL�Y\VtOiQt�ýHVNp�WHOHYL]H�D�QDGWR�QDEtGO�SRGUREQ�Mãt�SRKOHG�QD

W�L� REODVWL�� MLPå�5DGD�ýHVNp� WHOHYL]H� Y�SU$E�KX� URNX� ����� Y�QRYDOD� ]YêãHQRX� SR]RUQRVW�� =�GORXKRGREpKR

KOHGLVND� VH� Y�URFH� ����� 5DGD� ýHVNp� WHOHYL]H� � ]DP��LOD� S�HGHYãtP� QD� ]SUDYRGDMVWYt� D� GLVNXVQt� SR�DG\�

Y\VtOiQt� SUR� G�WL� D� GRVStYDMtFt� POiGHå�� 6LWXDFH� QD� SROLWLFNp� VFpQ�� VL� Y�OR�VNpP� URFH� Y\åiGDOD�� DE\�5DGD

ýHVNp�WHOHYL]H�Y�QRYDOD�VRXVW�HG�QRX�SR]RUQRVW�]S$VREX��MtPå�ýHVNi�WHOHYL]H�RUJDQL]RYDOD�VYp�S�HGYROHEQt�D

YROHEQt�Y\VtOiQt�N�YROEiP�GR�3RVODQHFNp�VQ�PRYQ\�3DUODPHQWX�ýHVNp�UHSXEOLN\�Y�þHUYQX������D�N�YROEiP

GR�6HQiWX�3DUODPHQWX�ýHVNp� UHSXEOLN\�Y�OLVWRSDGX� WpKRå� URNX��7�PWR�REODVWHP�SURWR�5DGD�ýHVNp� WHOHYL]H

Y�QRYDOD� REViKOHMãt� VDPRVWDWQp� SDViåH� VYp� ]SUiY\�� RVWDWQt� LQRYDFH� SRSVDOD� Y�QiVOHGXMtFt� NDSLWROiFK� ������

3�HKOHG�WYRUE\�SRGOH�SURJUDPRYêFK�W\S$�D��������3RGVWDWQp�SURJUDPRYp�]P�Q\�
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�������3�HKOHG�WYRUE\�SRGOH�SURJUDPRYêFK�W\S$

D��GUDPDWLFNi�WYRUED

�����5DGD�ýHVNp�WHOHYL]H�S�L�VYpP�SRKOHGX�QD�GUDPDWLFNRX�WYRUEX�]�SURGXNFH�ýHVNp�WHOHYL]H�Y�URFH������EUDOD

Y�~YDKX� VNXWHþQRVW�� åH� QiVWXSX� QRYpKR� YHGHQt� XSO\QXOD� MHãW�� S�tOLã� NUiWNi� GRED�� QHå� DE\� VH� Y�WpWR� REODVWL

PRKO\� SURMHYLO� � MDNpNROL� NRQFHSþQt� ]P�Q\�� Y\FKi]HMtFt� ]�MHKR� ]iP�U$�� �.YDOLWQt� SURGXNFH� KUDQp� WHOHYL]Qt

WYRUE\�QH]E\WQ��Y\åDGXMH�G$NODGQRX�D�SURP\ãOHQRX�S�HGYêUREQt�S�tSUDYX��S�HGHYãtP�Y\VRNê�SRGtO�QiURþQp

GUDPDWXUJLFNp� SUiFH�� 3�HGSRNOiGi� WDNp� PRåQRVW� � SURPtWQRXW� QiNODG\� VSRMHQp� V�YêURERX� NRQNUpWQtFK� G�O

GUDPDWLFNp�WYRUE\�GR�UR]SRþWX�ýHVNp�WHOHYL]H��D�NRQHþQ��]DMLVWLW�SUR�QRYRX�WYRUEX�GORXKRGRE��SOQ��Y\WtåHQp

YêUREQt�NDSDFLW\��3URWR�EXGH�5DGD�ýHVNp�WHOHYL]H�PRFL�NYDOLILNRYDQ��SRVRXGLW�GRVDåHQt�FtO$�QRYpKR�YHGHQt

Y�REODVWL�GUDPDWLFNp�WYRUE\�Då�NRQFHP�URNX������

�����%H]� RKOHGX� QD� WXWR� VNXWHþQRVW� MH� W�HED� �tFL�� åH� Y� URFH� ����� QHSDW�LOD� GUDPDWLFNi� WYRUED� VYRX� NYDOLWRX

N�YUFKRO$P� þLQQRVWL�ýHVNp� WHOHYL]H�� 9DUXMtFt� MH� Y�WpWR� REODVWL� SUR� 5DGX� ýHVNp� WHOHYL]H� L� YêYRM� GLYiFNêFK

QiY\N$�� 9�SU$E�KX� FHOpKR� URNX� ]D]QDPHQiYDO� Yê]NXP� GORXKRGREê� SRNOHV� GLYiFNpKR� ]iMPX� R� NODVLFNp

VWXGLRYp� LQVFHQDFH�� =MHYQ�� XSDGi� ]iMHP� GLYiN$� R� GUDPDWLFNRX� WYRUEX� Y�NODVLFNpP� SRMHWt� MDNR� WDNRYRX�

=�KOHGLVND�VOHGRYDQRVWL�VH�YêUD]Q�ML�QHSURVDGLO\�DQL� VHULiO\�$UURZVPLWK� D�7�L� NUiORYp��NWHUp� MLQDN�RGERUQi

NULWLND� KRGQRWLOD� YFHONX� S�t]QLY��� =�SRKOHGX� 5DG\� ýHVNp� WHOHYL]H� S�LWRP� ãOR� R� Yê]QDPQp� WY$Uþt� þLQ\�

$UURZVPLWK� SDW�t� NH� NODVLFNêP� �E\"� QLNROLY� ãSLþNRYêP�� GtO$P� DPHULFNp� OLWHUDWXU\� D� KLVWRULFNi� WHPDWLND�

NWHURX��]SUDFRYDOL� WY$UFL�7�t�NUiO$��S�HGVWDYXMH�SROH��QD�Q�På�E\�ýHVNi�WHOHYL]H�P�OD�S$VRELW�NRQFHSþQ��D

GORXKRGRE��� 9êUD]Qê� GLYiFNê� ~VS�FK� QDRSDN� ]D]QDPHQDO� VHULiO�5DQþ� 8� ]HOHQp� VHGP\�� FRå� GR� EXGRXFQD

GiYi� QDG�ML�� åH� S�L� G$UD]Q�Mãt� GUDPDWXUJLL�P$åH�ýHVNi� WHOHYL]H� Y\UiE�W� VHULiO\� �D� NRQHFNRQF$� L� VROLWpU\��

NWHUp�GRNiåRX�Y�GUDPDWLFNp�UHIOH[L�]REUD]RYDW�åLYRW�þHVNp�VSROHþQRVWL�D�VRXþDVQ��S�LYHGRX�S�HG�REUD]RYNX

SRþHWQ�Mãt�SXEOLNXP�YãHFK�Y�NRYêFK�NDWHJRULt�

�����5DGD� ýHVNp� WHOHYL]H� VKOHGDOD�� åH� QD� ]iNODG�� ]NXãHQRVWt� ]�URNX� ����� D� ]�OHW� EH]SURVW�HGQ�

S�HGFKi]HMtFtFK��QD�MHMLFKå�WUDGLFL��ýHVNi�WHOHYL]H�Y�WRPWR�URFH�Y�REODVWL�GUDPDWLFNp�WYRUE\�EH]H�]E\WNX

QDYD]RYDOD�� PXVt� WHOHYL]H� YH�HMQp� VOXåE\� Y�ýHVNp� UHSXEOLFH� QDMtW� QRYRX�� RUJDQLþW�Mãt� NRQFHSFL

GUDPDWLFNp� WYRUE\�� NWHUi� OpSH� � Y\MGH� YVW�tF� SRåDGDYN$P� GLYiN$� D� XPRåQt� Y\VtODWHOL� ]H� ]iNRQD� QD

WRPWR�SROL�~VS�ãQ�ML� � þHOLW�PpQ�� NYDOLWQt�� DOH�GLYiFN\�DWUDNWLYQ�Mãt�SURJUDPRYp�QDEtGFH�NRPHUþQtFK

VWDQLF�

E���ILOPRYi�SURGXNFH



��

��

�����9��URFH������VL�ýHVNi�WHOHYL]H�]DFKRYDOD�Y�þHVNp�ILOPRYp�SURGXNFL�NOtþRYp�SRVWDYHQt��NWHUp�VL�Y\EXGRYDOD

Y�SU$E�KX� GHYDGHViWêFK� OHW�� 3RGtOHOD� VH� L� QD� Y]QLNX� QHM~VS�ãQ�MãtKR� VQtPNX� URNX�� ILOPX� -H� W�HED� ]DEtW

6HNDOD���5DGD�ýHVNp�WHOHYL]H�YãDN�RFH�XMH�L�WR��åH�VH�ýHVNi�WHOHYL]H�Y�GXFKX�VYp�SR��DGX�OHW�EXGRYDQp�WUDGLFH

L�Y�URFH������SRGtOHOD��QD�SURGXNFL�MHGQR]QDþQ��QHMOHSãtKR�UHåLMQtKR�GHEXWX�URNX��VQtPNX�&R�FK\WQHã�Y�åLW��

�����3RNXG�ýHVNi� WHOHYL]H� WUDGLþQ��Y\QLNi�SRGSRURX�PHQãLQRYêFK� �WDNp�ÄQH]LVNRYêFK³�QHER�ÄQH]iYLVOêFK³�

VQtPN$��QHSRFK\EQ�� WtP�S�LVStYi�N�UR]YRML�þHVNp� ILOPRYp�NXOWXU\��9�URFH������XPRåQLOD�]FHOD�Y�LQWHQFtFK

WpWR�OLQLH��Y]QLN�ILOPX�0LQXORVW��NWHUê�QiOHåt�GR�WpWR�NDWHJRULH��=iVOXKRX�ýHVNp�WHOHYL]H�WDN�Y]QLNDO�D�Y]QLNi

SURVWRU� SUR� H[SHULPHQW�� S�tOHåLWRVW� SUR� QDG�MQp� GHEXWDQW\�� URGt� VH� WUHQG\�� V�QLPLå� VH� ]D� þDV� VHWNiPH

Y�PQRKHP� DPELFLy]Q�MãtFK� SURMHNWHFK��5DGD� ýHVNp� WHOHYL]H� MH� S�HVY�GþHQD�� åH� GR� EXGRXFQD� PXVt�ýHVNi

WHOHYL]H�NOiVW�Y�Wãt�G$UD]�QD�VYRX�UROL�Y\VtODWHOH�D�SRVX]RYDW�Y�WãLQX�SURMHNW$�]�KOHGLVND�MHMLFK�SRWHQFLiOQtKR

XSODWQ�Qt� QD� REUD]RYFH�� /]H� G$YRGQ�� S�HGSRNOiGDW�� åH� VH� EXGH� L� QDGiOH� SRGtOHW� L� QD� YêURE�� YêMLPHþQêFK

NLQHPDWRJUDILFNêFK�G�O��NWHUi�Y�GRP��QHEXGRX�DVSLURYDW�QD�PDVRYê�GLYiFNê�~VS�FK�

�����ýHVNi� WHOHYL]H� MLå� RG� VYpKR� ]DORåHQt� Y�URFH� ����� Y\GDWQ�� W�åLOD� ]�WUDGLFH� þHVNêFK� ILOPRYêFK

SRKiGHN�5DGD�ýHVNp�WHOHYL]H�NRQVWDWXMH��åH�ýHVNi�WHOHYL]H�ERKXåHO�]WUDWLOD�VYp�GRPLQDQWQt�SRVWDYHQt�Y�WpWR

REODVWL�D�GR�MLVWp�PtU\�XVWRXSLOD�DNWLYLW��Yê]QDPQp�NRPHUþQt�VWDQLFH��9�URFH������ýHVNi�WHOHYL]H��S�LVS�OD�NH

Y]QLNX� VQtPNX�&tVD�� D� WDPERU�� NWHUê�YãDN�QHGRVDKXMH�NYDOLW�S�HGFKi]HMtFtKR�~VS�ãQpKR� ILOPX�/RWUDQGR�D

=XEHMGD��5DGD�ýHVNp�WHOHYL]H�SURWR�ýHVNRX�WHOHYL]L�Y\Et]t��DE\�Y�NRQWH[WX�VYp�GUDPDWXUJLH�SR�DG$�SUR�G�WL�D

POiGHå�Y�QRYDOD�RGSRYtGDMtFt�SR]RUQRVW�GUDPDWLFNp�WYRUE��D�V\VWHPDWLFN\�D�FtOHY�GRP��UR]YtMHOD�VY$M�SRGtO

QD�SURGXNFL�ILOPRYêFK�SRKiGHN��]HMPpQD�W�FK��NWHUp�Y\FKi]HMt�]�NODVLFNêFK�OiWHN�þHVNêFK�DXWRU$�

�����5DGD�þHVNp�WHOHYL]H�MH�WRKR�Qi]RUX��åH�SRGSRURX�NLQHPDWRJUDILH�ýHVNi�WHOHYL]H�Yê]QDPQ��S�LVStYi�NH

UR]YtMHQt�NXOWXUQt�LGHQWLW\�þHVNp�VSROHþQRVWL��MDN�Mt�XNOiGi�]iNRQ�

F��GRNXPHQW�Y�SURJUDPRYp�QDEtGFH�ýHVNp�WHOHYL]H

�����9����� OHWHFK� VH� ýHVNi� WHOHYL]H� SUDNWLFN\� VWDOD� MHGLQRX� QRVLWHONRX� WUDGLFH� S$YRGQtKR� þHVNpKR

DXWRUVNpKR�GRNXPHQWX�D�PH]L�WHUHVWULFN\�Y\VtODMtFtPL�WHOHYL]HPL�Y�ýHVNp�UHSXEOLFH�VRXþDVQ��WDNp�MHGLQRX

]SURVW�HGNRYDWHONRX�NYDOLWQt�]DKUDQLþQt�GRNXPHQWiUQt�SURGXNFH���5DGD�ýHVNp�WHOHYL]H�VH�GRPQtYi��åH�MH

WR� ~ORKD�� NWHUi� WHOHYL]tP� YH�HMQp� VOXåE\� Y�VRXþDVQpP� VY�W�� RUJDQLFN\� S�tVOXãt��ýHVNi� WHOHYL]H� SRGSRURX� D

V\VWHPDWLFNRX� SUH]HQWDFt� GRNXPHQWiUQt� WYRUE\� QD� REUD]RYFH� Q�NROLN� Yê]QDPQêFK� VSROHþHQVNêFK� FtO$

S�HGVWDYXMtFtFK� Yê]QDPQRX� REODVW� YH�HMQpKR� ]iMPX�� 'RNXPHQW\� YH� Y\VtOiQt� ýHVNp� WHOHYL]H� SOQLO\� Y�URFH
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����� VWHMQ�� MDNR� Y�OHWHFK� S�HGFKR]tFK� G$OHåLWRX� NXOWXUQ�� LGHQWLILNDþQt� IXQNFL�� 9�QHSRVOHGQt� �DG�� SUiY�

]iVOXKRX� ýHVNp� WHOHYL]H� FKiSH� � � L� GQHV� þHVNp� LQWHOHNWXiOQt� SURVW�HGt� ILOPRYê� D� WHOHYL]Qt� GRNXPHQW� MDNR

SOQRKRGQRWQRX�VRXþiVW�þHVNp�NXOWXUQt�WUDGLFH�

�����=�S�HKOHGX� GRNXPHQW$�� NWHUp� ýHVNi� WHOHYL]H� Y�URFH� ����� XYHGOD�� MH� ]�HMPi� VQDKD� Y\MDG�RYDW� VH

GRNXPHQWiUQt�WYRUERX�S�HGHYãtP�N�QRY�MãtP�G�MLQiP��]HMPpQD�N�RWi]NiP��þHVNp�VWiWQRVWL�D�HWLFNêFK�DVSHNW$

FKRYiQt�þHVNp�VSROHþQRVWL��=YOiãW��HWDS\�G�MLQQpKR�YêYRMH��NWHUp�GR�QHGiYQp�GRE\�QHE\O\�YH�HMQ��SUREtUiQ\�

S�HGVWDYRYDO\� L� Y�URFH� ����� Yê]QDPQRX� VRXþiVW� Y\VtOiQt� ýHVNp� WHOHYL]H�� =�GRNXPHQW$� ]D�D]HQêFK� GR

Y\VtOiQt�ýHVNp�WHOHYL]H�Y�WRPWR�URFH��SDW�t�GR�]PtQ�Qp�NDWHJRULH�QD�S�tNODG�GRNXPHQW\�%H]�PLORVWL�R�åLYRW�

JHQHUiOD� +HOLRGRUD� 3tN\�� 6WtQRYt� YRMiFL� R� SDUDãXWLVWHFK� Y\VD]HQêFK� ]D� ��� VY�WRYp� YiON\� QDG� ~]HPtP

SURWHNWRUiWX�� -DQ� 0DVDU\N� þL� 9�UQL� ]$VWDQHPH� PDSXMtFt� REGREt� �������� D� .UiWNê� åLYRW� GUXKp� UHSXEOLN\

VRXVW�H�XMtFt�VH�QD�P�VtFH�PH]L�SRGHSViQtP�PQLFKRYVNp�GRKRG\�D�REVD]HQtP�ýHVNRVORYHQVND�Q�PHFNêP

ZHKUPDFKWHP�� =iMPX� ýHVNp� WHOHYL]H� QHXQLNDOD� DQL� PODGãt� REGREt� �� QDS��� GUXKi� SRORYLQD� ãHGHViWêFK� OHW

�3�HUXãHQp� MDUR�� QHER� ���� OpWD� �9� þHVNpP� ]iMPX��� 5DGD� ýHVNp� WHOHYL]H� NRQVWDWXMH�� åH� ýHVNi� WHOHYL]H

GORXKRGRE�� �SUDNWLFN\� RG� VYpKR� Y]QLNX� D� Y�QiYD]QRVWL� QD� WUDGLFL� ýHVNRVORYHQVNp� WHOHYL]H�� S�LVStYi

XYiG�QtP�KLVWRUL]XMtFtFK�WpPDW�Y�GRNXPHQWiUQt�WYRUE��Yê]QDPQ��NH�NYDOLW��YH�HMQp�GLVNXVH�R�SRKOHGX

QD�G�MLQ\�þHVNp�VSROHþQRVWL�

������DGD� GRNXPHQW$� WRKRWR� ]DP��HQt� VH� VRXVW�HGLOD� QD� VOHGRYiQt� UR]SRUX� PH]L� KLVWRULFNêP� PêWHP� D

]MLVWLWHOQêPL�IDNW\��QDS���âHVW�GQ$��NWHUp�RW�iVO\�GHPRNUDFLt��$å�QD�GQR�]UDG\���(PDQXHO�0RUDYHF�DOH�KODYQ�

GRNXPHQW� R� -XOLX� )XþtNRYL� /LGp�� PiP� YiV� UiG��� 5DGD� ýHVNp� WHOHYL]H� VH� GRPQtYi�� åH� QHXVWiOêP

SURY��RYiQtP� SODWQRVWL� KLVWRULFNêFK� LQWHUSUHWDFt� ýHVNi� WHOHYL]H� URNX� ����� S�LVStYDOD� N�WRPX�� DE\

REþDQp�ýHVNp�UHSXEOLN\�PRKOL�]tVNDW�VGRVWDWHN�LQIRUPDFt�SRW�HEQêFK�ÄSUR�VYRERGQp�Y\WYi�HQt�Qi]RU$³�

MDN�Mt�XNOiGi�]iNRQ�

�����0LPR�iGQp� PtVWR� PH]L� S$YRGQtPL� GRNXPHQW\� D� GRNXPHQWiUQtPL� F\NO\� V�KLVWRULFNRX� WHPDWLNRX�� MHå

XYHGOD� YH� VYpP� Y\VtOiQt� Y�URFH� �����ýHVNi� WHOHYL]H�� ]DXMDO� GYDFHWLþW\�GtOQê� GRNXPHQWiUQt� F\NOXV�%LJEtW�

NWHUê� S�HGVWDYXMH� SR]RUXKRGQê� S�tVS�YHN� N�SR]QiQt� VSROHþHQVNêFK� D� NXOWXUQtFK� G�MLQ� þHVNp� VSROHþQRVWL

Y�REGREt� ����� Då� ������ � 'R� WpåH� NDWHJRULH� QiOHåHO� WDNp� MHGLQHþQê� GRNXPHQW� 9]SRPtQiP�� Y]SRPtQiã�

Y]SRPtQiPH��Y�Q�På�DXWR�L�HYRNRYDOL�GREX�ÄVRFLDOLVWLFNpKR³�ýHVNRVORYHQVND�]�KOHGLVND�G�MLQ�NDåGRGHQQRVWL

D�åLYRWQtKR�VW\OX��5DGD�ýHVNp� WHOHYL]H� MH�S�HVY�GþHQD��åH�SUiY��F\NOXV�%LJEtW�D�GRNXPHQW�9]SRPtQiP�

Y]SRPtQiã�� Y]SRPtQiPH� SDW�t� PH]L� QHMYêUD]Q�Mãt� WY$Uþt� SRþLQ\� þHVNp� WHOHYL]H� Y�URFH� ������ &HQQêP

S�tVS�YNHP� L� SUR� EXGRXFQRVW� VH� VWDO� NYDOLWQ�� ]SUDFRYDQê� F\NOXV�.DSLWRO\� ]�þHVNpKR� DQLPRYDQpKR� ILOPX�

=YOiãWQt�SRVWDYHQt� � ]DXMDO�YH�Y\VtOiQt�ýHVNp� WHOHYL]H�Y�URFH������GRNXPHQW�.iPHQ�D�SR]QiQt�� MtPå�ýHVNi

WHOHYL]H�S�LVS�OD�N�RVODYiP������YêURþt�]DORåHQt�8QLYHU]LW\�.DUORY\�
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�����0H]L�QHMNYDOLWQ�Mãt�GRNXPHQW\��XYHGHQp��URNX������Y�WpWR�REODVWL��SDW�t�SRGOH�PtQ�Qt�5DG\�ýHVNp�WHOHYL]H

DXWRELRJUDILFNê� VQtPHN� -DQD� âSiW\� /iVND�� NWHURX� RSRXãWtP�� � 1DRSDN� GRNXPHQW� $PVWHURGDP� YêFKRGX�

SRMHGQiYDMtFt�R�SUREOHPDWLFH�GURJ��MHMLFK�GLVWULEXFH�D�ERMH�SURWL�GURJiP��Y]EXGLO��Y�þHVNp�RGERUQp�YH�HMQRVWL

WDNRYp� UR]SDN\�� åH� VH� VQtPHN� VWDO� S�HGP�WHP� VWtåQRVWL� DGUHVRYDQp�5DG�� þHVNp� WHOHYL]H�� 9�WpWR� VRXYLVORVWL

5DGD�ýHVNp�WHOHYL]H�NRQVWDWXMH��åH�WXWR�VWtåQRVW�VKOHGDOD�RSUiYQ�QRX�

�����3�HY]DWp�GRNXPHQW\�P�O\�Y�URFH������YH�Y\VtOiQt�ýHVNp�WHOHYL]H�MLå�WUDGLþQ��Y\VRNRX�~URYH���D�WR�MDN�SR

VWUiQFH� GUDPDWXUJLFNp�� WDN� S�HNODGDWHOVNp�� � 9�VRXþDVQRVWL� S�HGVWDYXMt� FHQ�QRX� D� Y�þHVNp� WHOHYL]Qt� NXOWX�H

]FHOD�MHGLQHþQRX�NYDOLWX��ýHVNi�WHOHYL]H�VWDELOQ��XYiGt�F\NO\��SR�DG$�V�S�tURGQt��KLVWRULFNRX��þL�XP�QRY�GQRX

WHPDWLNRX�� ]DKUDQLþQt� GRNXPHQW\� Y�QXMtFt� VH� VSRUWX�� åLYRWQtPX� VW\OX�� PpGLtP�� UHNODP�� DSRG�� 3DWUQ�

QHMYê]QDPQ�MãtP� GUDPDWXUJLFNêP� þLQHP�ýHVNp� WHOHYL]H� Y�REODVWL� S�HY]DWêFK� GRNXPHQWiUQtFK� SR�DG$� E\OR

]D�D]HQt�EULWVNpKR�F\NOX�6WROHWt�OLGt�

�����5DGD�ýHVNp� WHOHYL]H�NRQVWDWXMH�� åH� S$YRGQt� L� S�HY]DWi� GRNXPHQWiUQt� WYRUED� ]DXMtPi� Y�þLQQRVWL� D

Y\VtOiQt�ýHVNp�WHOHYL]H�QH]DVWXSLWHOQp�PtVWR�D�åH�ýHVNi�WHOHYL]H�KUDMH�QH]DVWXSLWHOQRX�D�QHQDKUDGLWHOQRX

UROL�YH�YêYRML�þHVNp�GRNXPHQWiUQt�WYRUE\��5DGD�ýHVNp�WHOHYL]H�MH�S�HVY�GþHQD��åH�ýHVNi�WHOHYL]H�VL�MHKR

VYpKR�SRVOiQt�Y�WpWR�REODVWL�Y�GRPD�D�åH�VH�V�QtP�Y�URFH������Y\URYQDOD�VH�FWt�D�QD�Y\VRNp��NYDOLWDWLYQt

~URYQL�

G���SXEOLFLVWLND�YH�Y\VtOiQt�ýHVNp�WHOHYL]H�Y�URFH�����

�����ýHVNi� �� ]YOiãW�� DNWXiOQt�� �HNQ�PH� ÄLQYHVWLJDWLYQt³� �� SXEOLFLVWLND� Y�Q�NWHUêFK� REODVWHFK� GRVXG� ]GDOHND

QHGRVDKXMH� VWDQGDUGX�� E�åQpKR� Y�]HPtFK� V�GORXKRX� D� QHS�HUXãHQRX� WUDGLFt� GHPRNUDWLFNpKR� YêYRMH�

SURYi]HQpKR� NRQWLQXiOQt� H[LVWHQFt� VYRERGQpKR� WLVNX� D� HOHNWURQLFNêFK�PpGLt�� 3UiY�� QHXMDVQ�QRVW� NULWpULt� D

YHOPL� YROQê� YêNODG� VP\VOX� VORYQtKR� VSRMHQt� ÄLQYHVWLJDWLYQt� � åXUQDOLVWLND³� VWiO\� X� VSRUX�� NWHUê� VH� WêNDO

SXEOLFLVWLFNpKR�SR�DGX�1DGRUD]��NWHUê�Y\VtODOD�ýHVNi�WHOHYL]H�Y�OLVWRSDGX�������3RNXG�5DGD�ýHVNp�WHOHYL]H

WtPWR� S�tSDGHP� RWHYtUi� SDViå�� NWHURX� YH� VYp� YêURþQt� ]SUiY�� ]D� URN� ����� Y�QXMH� SXEOLFLVWLFNêP� SR�DG$P

ýHVNp� WHOHYL]H�� þLQt� WDN� SURWR�� åH� ]PtQ�Qê� S�tSDG� Y\WYR�LO� Yê]QDPQê� SUHFHGHQV� SUR� YHãNHURX� þHVNRX

LQYHVWLJDWLYQt�SXEOLFLVWLNX� D�S�LVS�O� N�QRYp� D�S�HVQ�Mãt� GHILQLFL� WRKRWR�SRMPX�Y�þHVNp�QRYLQi�VNp�REFL� MDNR

FHONX���3RGUREQRVWL�WpWR�NDX]\�5DGD�ýHVNp�WHOHYL]H�SUREtUi�Y�VRXYLVORVWL�VH�VYRX�DJHQGRX�QD�MLQpP�PtVW��WpWR

]SUiY\�

������������������������������������������������
�� 3RGUREQRVWL� FHOpKR� S�tSDGX� MVRX� SRSViQ\� QD� MLQêFK� PtVWHFK� WpWR� ]SUiY\�� 3RGUREQp� Y\VY�WOHQt�� NWHUp
JHQHUiOQt��HGLWHO�ýHVNp�WHOHYL]H�5DG��ýHVNp�WHOHYL]H�SRVN\WO��MH���VSROX�V�UR]ViKORX�GRNXPHQWiUQt�VORåNRX��



��

�����5DGD�ýHVNp� WHOHYL]H�SRNOiGi�]D�QXWQp�]G$UD]QLW�Q�NROLN�DVSHNW$� �W]Y��NDX]\�1DGRUD]��=G$UD]�XMH

Yê]QDP� REHFQpKR� DNFHSWRYiQt� Q�NWHUêFK� ]iY�U$� ]�WpWR� NDX]\� SO\QRXFtFK�� ]HMPpQD� WRKR�� åH� GR

LQYHVWLJDWLYQt� åXUQDOLVWLN\� D�� QHSDW�t� VYpYROQi� D� ~þHORYi� PDQLSXODFH� VH� ]MLãW�QêPL� IDNW\� Y]EX]XMtFt

HPRFH��E��åH�L�Y�WpWR�REODVWL�P$åH�GRMtW�NH�]MHYQpPX�VW�HWX�]iMP$��D�MH�SURWR�SRYLQQRVWt�RGSRY�GQpKR

HGLWRUD� WDNRYpPX� S�tSDGX� ]DEUiQLW�� D� åH� F�� MH� QHS�LMDWHOQi� VQDKD� Y\XåtW� WHOHYL]H� YH�HMQp� VOXåE\

N�SRNXVX� VNU\WêP� ]S$VREHP� RYOLYQLW� YêVOHGHN� YROHE�� 5DGD� ýHVNp� WHOHYL]H� NRQVWDWXMH�� åH� Ui]Qp� D

G$VOHGQp�Y\�HãHQt�WpWR�NDX]\�SRVtOLOR�XYQLW��ýHVNp�WHOHYL]H�Y�GRPt�RGSRY�GQRVWL�QRYLQi�$�D�HGLWRU$�]D

NRUHNWQt�� QHVWUDQQê� D� VSUDYHGOLYê� ]S$VRE� SUH]HQWDFH� ]MLãW�QêFK� IDNW� D� QDVWROLOR� GRVXG� FK\E�MtFt

NULWpULD� GRGUåRYiQt� SUDYLGHO� SURIHVQt� HWLN\�� 3URWR� SRNOiGi� X]DY�HQt� WRKRWR� S�tSDGX� ]D� Yê]QDPQê

SR]LWLYQt�NURN�YHGHQt�ýHVNp�WHOHYL]H�

�����5DGD�ýHVNp� WHOHYL]H� � VH�SXEOLFLVWLNRX� MDNR� VRXþiVWt� VOXåE\��NWHURX� �ýHVNp� WHOHYL]H� SRVN\WXMH�YH�HMQRVWL�

]DEêYDOD� SRP�UQ�� SRGUREQ�� Y�SU$E�KX� FHOpKR� URNX� ������ 'RPQtYi� VH�� åH� NYDOLWQ�� �E\"� V�REþDVQêPL

YêN\Y\�� SOQLO� Y�WRPWR� URFH� UROL�PDJD]tQX� LQYHVWLJDWLYQt� åXUQDOLVWLN\� WêGHQtN�.OHNiQLFH�� -H� S�HVY�GþHQD� R

VSROHþHQVNp�XåLWHþQRVWL�PDJD]tQX�QD�RFKUDQX�]iND]QtN$�ýHUQp�RYFH��NWHUê�Y�URFH������URYQ�å�QHVO�Q�NWHUp

W\SLFNp� ]QDN\� LQYHVWLJDWLYQt� åXUQDOLVWLN\�� 1DSURWL� WRPX� MH� GORXKRGRE�� QHVSRNRMHQD� V�MHGQRVWUDQQRVWt

SRKOHGX�� ]QHXåtYiQtP� HPRFLRQiOQ�� PDQLSXODWLYQtFK� SRVWXS$� D� V�~þHORYêP� QDNOiGiQtP� V�IDNW\�� NWHUp

VKOHGiYi�Y�VRXþDVQp�SRGRE��HNRORJLFNpKR�PDJD]tQX�1HGHM�VH��7\WR�QHGRVWDWN\�SR�DGX�1HGHM�VH�RSDNRYDQ�

]MLã"RYDOD�WDNp�E�KHP��URNX�������D�XSR]RU�RYDOD�QD�Q��

�����1HGtOQRX� VRXþiVWt� �SURJUDPRYp� VNODGE\� ýHVNp� WHOHYL]H� MVRX� YãDN� L� SXEOLFLVWLFNp� SR�DG\�� NWHUp� PDMt

]�HWHOQ��VOXåHEQê�~þHO�D�Y\WYi�HMt�SODWIRUPX�SUR�Y]iMHPQRX�NRPXQLNDFL�D�SRGSRUX�S�tVOXãQtN$�QiURGQRVWQtFK

D� HWQLFNêFK� PHQãLQ�� VHQLRU$�� � W�OHVQ�� D� VP\VORY�� SRVWLåHQêFK�� 3�HGVWDYXMt� G$OHåLWê� SUYHN� LQWHJUDFH

S�tVOXãQtN$� W�FKWR� PHQãLQ� GR� Y�WãLQRYp� VSROHþQRVWL�� UHVSHNWXMtF� VNXWHþQRVW�� åH� MHMLFK� S�tVOXãQtFL� MVRX

UR]SWêOHQL� SR� FHOpP� ~]HPt� ýHVNp� UHSXEOLN\� D� Y\NRQiYDMt� QHQiSDGQRX�� DOH� QHRE\þHMQ�� ]iVOXåQRX� VOXåEX

PLQRULWiP�� 5DGD� ýHVNp� WHOHYL]H� Y�URFH� ����� Y\VRFH� RFHQLOD� SR�DG\� W\SX� 6HQLRUNOXE�.Otþ�� .Otþ� H[WUD�

7HOHYL]Qt� NOXE� QHVO\ãtFtFK� D� 7HOHYL]Qt� NOXE� QHVO\ãtFtFK� SOXV��9tWi� WDNp� SXEOLFLVWLNX� VH� ]�HMPêP� VRFLiOQtP

DNFHQWHP�� MDNRX� Y�URFH� ����� S�HGVWDYRYDO� F\NOXV�&R� MH� WR� ÄGRPD³"�� 1DSURWL� WRPX�5DGD� ýHVNp� WHOHYL]H

Y�URFH� ����� Y\MDG�RYDOD� �� SRGREQ�� MDNR� Y�S�HGFKR]tP� URFH� �� XUþLWp� UR]SDN\� QDG� ~URYQt� D� ]DP��HQtP

PDJD]tQX�5RPDOH�

��������������������������������������������������������������������������������������������������������������������������������������������������������������
REVDåHQR� Y�S�tOR]H� WpWR� ]SUiY\�� 9�S�tOR]H� MH� URYQ�å� XVQHVHQt� (WLFNp� NRPLVH� 6\QGLNiWX� QRYLQi�$� ýHVNp
UHSXEOLN\�]H�GQH���� OHGQD�������NWHUp�SRVWXS�JHQHUiOQtKR��HGLWHOH�ýHVNp�WHOHYL]H�FKDUDNWHUL]RYDOR�GH�IDFWR
MDNR�G$YRGQê�D�RSUiYQ�Qê�
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�����'$OHåLWRX�UROL�Y�åLYRW��þHVNp�VSROHþQRVWL�KUiO\�Y�URFH������WDNp�VSHFLiOQt�PDJD]tQ\�]DP��HQp�QD�S�HVQ�

GHILQRYDQp�FtORYp� VNXSLQ\��9�WRPWR�RKOHGX�SRNOiGi�5DGD�ýHVNp� WHOHYL]H� ]D� S�tQRVQRX� H[LVWHQFL�PDJD]tQ$

1iã�YHQNRY�D�=HP�G�OVNê�PDJD]tQ�Y�SURJUDPRYp�QDEtGFH�ýHVNp�WHOHYL]H��.RQVWDWXMH�YãDN��åH�MHMLFK�~URYH�

E\OD�Y�URFH������YHOPL�NROtVDYi��D� WR� MDN�]�KOHGLVND�SUREtUDQp�DJHQG\�� WDN�]�KOHGLVND�VW\OX�D� IRUP\��3URWR

GRSRUXþXMH�� DE\�ýHVNi� WHOHYL]H� Y�QRYDOD� W�PWR�SR�DG$P�]YêãHQRX�SR]RUQRVW� D� ]OHSãLOD� MHMLFK�NYDOLWX�� �=D

SR]LWLYQt� SRNOiGi� 5DGD� ýHVNp� WHOHYL]H� S�tQRV� .�HV"DQVNpKR� PDJD]tQX�� NWHUê� VL� Y�URFH� ����� XGUåRYDO

VWDQGDUGQt�~URYH��D�QDEtGO�GLYiN$P�ýHVNp�WHOHYL]H�SODVWLFNê�REUD]�åLYRWD�Y��tFtFK�Y�ýHVNp�UHSXEOLFH�

�����5DGD�ýHVNp�WHOHYL]H�NRQVWDWXMH��åH�Y�URFH������SRNUêYDO\�SXEOLFLVWLFNp�SR�DG\�ýHVNp�WHOHYL]H�ãLURNRX

ãNiOX�DNWLYLW�þHVNp�VSROHþQRVWL�D�VSOQLO\�SRVOiQt��NWHUp�ýHVNp�WHOHYL]L�XNOiGi�]iNRQ��5DGD�ýHVNp�WHOHYL]H

]DVWiYi� Qi]RU�� åH� ýHVNi� WHOHYL]H� ]P�QDPL� Y�REODVWL� LQYHVWLJDWLYQt� åXUQDOLVWLN\� S�LVS�OD� NH� NXOWLYDFL

þHVNp� PHGLiOQt� VFpQ\� D� YH�HMQ�� QDVWROLOD� RWi]N\�� NWHUp� VH� GRWêNDMt� VDPRWQêFK� SULQFLS$� IXQJRYiQt

REþDQVNp� VSROHþQRVWL�� 5DGD� ýHVNp� WHOHYL]H� SRNOiGi� ]D� REHFQ�� SURVS�ãQp�� åH� ýHVNi� WHOHYL]H� S�LMHWtP

NRQNUpWQ��IRUPXORYDQêFK�]iVDG�LQYHVWLJDWLYQt�åXUQDOLVWLN\��QD�MHMLFKå�GRGUåRYiQt�OSt��S�HY]DOD�Y�WpWR

REODVWL�QRUPRWYRUQRX�UROL�SUR�þHVNRX�åXUQDOLVWLNX�MDNR�WDNRYRX�

H��KXGED�QD�REUD]RYFH�ýHVNp�WHOHYL]H

�����5DGD�ýHVNp�WHOHYL]H�NRQVWDWXMH��åH�ýHVNi�WHOHYL]H��Y�UQD�VYpPX�SRVOiQt�ÄUR]YtMHW�NXOWXUQt�LGHQWLWX�þHVNpKR

QiURGD�D�QiURGQRVWQtFK�D�HWQLFNêFK�PHQãLQ³�VWDQRYHQpPX�]iNRQHP��ãLURFH�SUH]HQWRYDOD�S�HGHYãtP�YiåQRX

KXGEX��DOH�QH]DSRPtQDOD�DQL�QD�UROL��MDNRX�PRGHUQt�SRSXOiUQt�KXGED�VHKUiOD�S�L�IRUPRYiQt�Qi]RU$�D�SRVWRM$

þHVNp� VSROHþQRVWL� S�HGHYãtP� Y� ���� OHWHFK�� 9HGOH� SUDYLGHOQêFK� F\NOLFNêFK� SR�DG$� Y�QXMtFtFK� VH� YiåQp� D

SRSXOiUQt� KXGE��7L� QHMOHSãt� ]�NODVLN\�� 3�tãW�� X� QiV� D�1iYãW�YD� X� SDQt� KXGE\� �SR]QDPHQDQpKR� VWUQXORVWt� D

IRUPDOLVWQtP�S�tVWXSHP��]D�DGLOD�E�KHP� URNX������ýHVNi� WHOHYL]H� GR� VYpKR�Y\VtOiQt� �S�HGHYãtP�QD�ý7���

�DGX�Yê]QDPQêFK�S�HQRV$�]�NRQFHUW$�D�KXGHEQtFK�NOXE$��0LPR�iGQêP�GtOHP��MtPå�ýHVNi�WHOHYL]H�RVORYLOD

GLYiN\��VH�Y�URFH������VWDO��GRNXPHQWiUQt�F\NOXV�%LJEtW��NWHUê�REMHYQêP�]S$VREHP�PDSRYDO�YêYRM�URFNRYp

KXGE\�Y�þHVNp�VSROHþQRVWL��YL]�YêãH���3UR�NRQ]HUYDWLYQ�ML�ODG�Qp�SXEOLNXP�S�HGVWDYRYDO�Yê]QDPQRX�NXOWXUQt

XGiORVW�YH�Y\VtOiQt�ýHVNp�WHOHYL]H�Y�URFH������GRNXPHQWiUQt�F\NOXV�'YR�iN�Y�$PHULFH��MHPXå�VLFH�RGERUQi

NULWLND� Y\WNOD� Q�NWHUi� GtOþt� IDNWRJUDILFNi� SRFK\EHQt�� DOH� QHPRKOD� ]SRFK\EQLW� VNXWHþQRVW�� åH� Yê]QDPQêP

GtOHP�S�LVS�O�N�SR]QiQt�åLYRWQtFK�RVXG$�$QWRQtQD�'YR�iND�Y�SRY�GRPt�ãLUãt�þHVNp�YH�HMQRVWL��5DGD�ýHVNp

WHOHYL]H�NRQVWDWXMH��åH�Y�REODVWL�SUH]HQWDFH�YiåQp�KXGE\�D�NXOWXUQ��KLVWRULFNp�UROH�PRGHUQt�KXGE\�YH

YêYRML�þHVNp�VSROHþQRVWL�ýHVNi�WHOHYL]H�VYp�]iNRQHP�GDQp�SRVOiQt�Y�URFH������VSOQLOD�



��

I��]iEDYQp���SR�DG\�ýHVNp�WHOHYL]H�Y�URFH�����

�����ýHVNi� WHOHYL]H� � VH� E�KHP� URNX� ����� VQDåLOD� KOHGDW� FHVW\�� MDN� QDEtGQRXW� YH�HMQRVWL� SR�DG\�� NWHUp� E\� Mt

SRVN\WRYDO\�]iEDYX��WM��E\O\�E\�YNXVQRX��KRGQRWQRX�D�S�LWRP�RGGHFKRYRX�QiSOQt�YROQpKR�þDVX��5DGD�ýHVNp

WHOHYL]H�VH�GRPQtYi��D�Y\MiG�LOD�WR�L�YH�N�9êURþQt�]SUiY��5DG\�ýHVNp�WHOHYL]H�R�þLQQRVWL�ýHVNp�WHOHYL]H�Y�URFH

���������åH�W]Y��WHOHYL]Qt�]iEDYD��MDNRX�SRVN\WXMH�WHOHYL]H�YH�HMQp�VOXåE\���E\�QHP�OD�EêW�FKiSiQD�MDNR�SURVWp

Y\SO�RYiQt� SUi]GQpKR� þDVX�� DOH� P�OD� E\� EêW� S$YRGQt�� QiSDGLWi� D� SRGSRURYDW� DNWLYQt� S�tVWXS� N�åLYRWX� D

SURåtYiQt� YROQpKR� þDVX��5DGD�ýHVNp� WHOHYL]H� VL� S�LWRP�XY�GRPXMH�� åH� VH� MHGQi� R� SRVOiQt� YHOPL� QiURþQp� D

XUþRYDQp�QHMHQ�Y$Ot� MHGQRWOLYpKR�PpGLD�� OHþ�FHONRYêP�NXOWXUQtP�D�VSROHþHQVNêFK�NOLPDWHP�D�Y�QHSRVOHGQt

�DG��L�ILQDQþQtPL�PRåQRVWPL�S�tVOXãQpKR�PpGLD��1DYtF�MH�]�HMPp��åH�ýHVNi�WHOHYL]H�QDYD]XMH�QD�WUDGLFL��MHå

WRPXWR�SRMHWt�YDOQ��QHS�iOD��D�SRK\EXMH�VH�Y�PHGLiOQtP�D�SURVW�HGt��NWHUp��WHQWR�S�tVWXS�S�tPR�SRStUi��3�HVWR

MH�QXWQp��DE\�ýHVNi��WHOHYL]H�QD�WRWR�VYp�SRVOiQt�QHUH]LJQRYDOD�D�Y\WUYDOH�VH�VQDåLOD�KOHGDW�FHVW\��MDN�Y\WYR�LW

NXOWLYRYDQRX��S�LMDWHOQRX�D�YVNXWNX�]iEDYQRX�QDEtGNX�

�����-Lå� YH� YêURþQt� ]SUiY�� KRGQRWtFt� URN� ����� PXVHOD� 5DGD� þHVNp� WHOHYL]H� NRQVWDWRYDW�� åH� Y�SR�DGHFK� VH

]iEDYQt�IXQNFt�VKOHGiYi�PDORX�Y\QDOp]DYRVW�D�QHGRVWDWHN�NRQFHSFH����3�L�KRGQRFHQt�URNX������5DG��ýHVNp

WHOHYL]H� QH]E\OR� QHå� QD� WRPWR� VYpP� KRGQRFHQt� WUYDW�� -iGUR� ]iEDYQêFK� SR�DG$� WYR�t� RVY�GþHQp� SUDYLGHOQp

SR�DG\��3UDYLGHOQ�� QHMY�Wãt� VSRQWiQQt�GLYiFNê�RKODV�Y\YROiYDO�SR�DG�1HYiKHM� D� WRþ�� � NWHUê� VL� Y�URFH�����

XGUåHO� SHYQp� PtVWR� Y�SDWHþQtP� KODYQtP� Y\VtODFtP� � þDVH�� 6RERWQt� SRNXV� R� SROLWLFNRX� VDWLUX� 6�SROLWLN\

QHWDQþtP�� NWHUê� VH� URYQ�å� � WUDGLþQ�� W�ãt� YHONpPX� ]iMPX� GLYiN$�� .�QLP� VH� �DGt� GDOãt� SR�DG\�� NWHUp� WYR�t

WUDGLþQt�SUDYLGHOQRX�QDEtGNX�ýHVNp�WHOHYL]H��QDS���VRXW�å�9LGHRVWRS� �þL�ÒVP�Y\��NWHUp�UR]YtMHMt�SRY�GRPt�R

þHVNp�WUDGLFL�ILOPRYp�D�WHOHYL]Qt�WYRUE\�

�����3RNXG� MGH� R� MHGQRWOLYp� Yê]QDPQp� SRþLQ\�� NWHUp� P$åHPH� ]D�DGLW� PH]L� SR�DG\� � VH� ]MHYQRX� DPELFt

SRVN\WRYDW�GLYiN$P�WDNp�]iEDYX���S�LSUDYLOD�ýHVNi�WHOHYL]H�Y�URFH�������DGX�S�HQRV$�]�Y\KODãRYiQt�YêVOHGN$

UR]PDQLWêFK� VRXW�åt� D� DQNHW�� 9HGOH� MLå� WUDGLþQtKR� YHþHUD� DQNHW\� 7ê7ê� �OHGHQ���ýHVNpKR� OYD� ��� �~QRU�� þL

'REURþLQQp� DNDGHPLH� DQHE� 3DUDSOH� �]i�t�� WR� E\OR� Y\KOiãHQt� QHMV\PSDWLþW�Mãt� PDPLQN\� URNX�0LVVLV� ��

�OHGHQ��� &HQ\� 7KiOLH� �E�H]HQ��� Y\KOiãHQt� YtW�]$� PH]LQiURGQtKR� ILOPRYpKR� IHVWLYDOX� Y�.DUORYêFK� 9DUHFK

�þHUYHQHF���9ROtPH�YHVHORKUX�VWROHWt��OLVWRSDG��þL�6SRUWRYQt�KY�]G\�URNX��SURVLQHF���-Lå�]�WRKRWR�S�HKOHGX�MH

]�HMPp�� åH� VH� YH� Y\VtOiQt� ýHVNp� WHOHYL]H� REMHYXMt� YHGOH� YHþHU$�� E�KHP� QLFKå� MVRX� RFH�RYiQL� Yê]QDPQt

������������������������������������������������
���5DGD�ýHVNp�WHOHYL]H�Yt��åH�MD]\NRY��NRUHNWQt�E\�E\OR�SRXåtYDW�VORYQt�VSRMHQt�]iEDYQt�SR�DG\��5R]KRGOD�VH
YãDN�S�LVWRXSLW�QD�E�åQê���E\"�QHVSUiYQê���~]XV�SURVD]RYDQê�L�VDPRWQêPL�WY$UFL�D�L�Y�WpWR�YêURþQt�]SUiY�
SRXåtYi�VRXVORYt�]iEDYQp�SR�DG\�
���9L]�9êURþQt�]SUiYD�5DG\�ýHVNp�WHOHYL]H�R�þLQQRVWL�ýHVNp�WHOHYL]H�]D�URN��������'RGDWHN��~QRU�������V�
��Q�
���9L]�9êURþQt�]SUiYD�5DG\�ýHVNp�WHOHYL]H�R�þLQQRVWL�ýHVNp�WHOHYL]H�]D�URN��������'RGDWHN��~QRU�������V����



��

S�HGVWDYLWHOp�þHVNp�NXOWXU\��&HQ\�7KiOLH��0))�Y�.DUORYêFK�9DUHFK���L�Y\KOiãHQt�YêVOHGN$�VRXW�åt��MHå�QHMVRX

QLþtP�MLQêP�QHå�SURVWêP�LQGLNiWRUHP��D�LQMHNFt�GDOãtKR�Y]U$VWX��SRSXODULW\��7ê7ê��

����5DGD�þHVNp�WHOHYL]H�VH�GRPQtYi��åH�WHOHYL]H�YH�HMQp�VOXåE\�E\�P�OD�YH�VYpP�Y\VtOiQt�GiYDW�S�HGQRVW

WDNRYêP� W\S$P� VRXW�åt� D� DQNHW�� ]D� QLPLå� VWRMt� RFHQ�Qt� YêVOHGN$� WY$Uþt� SUiFH� MDNR� KRGQRWD�� QLNROLY

SRXKi�SRGSRUD�FHOHEULW�

�����9�RVWDWQtFK� W\SHFK� ]iEDYQtFK� SR�DG$� E\OD� E�KHP� URNX� ����� ]�HMPi� SRNUDþXMtFt� � QHVFKRSQRVW� ýHVNp

WHOHYL]H�Y\URYQDW�VH�V�QiURN\�REHFQpKR�YNXVX�S�L�Y\KUD�RYiQt�VDWLULFNêFK�D�KXPRULVWLFNêFK�SR�DG$��NWHUp�L

QDGiOH�VNORX]iYDMt�N�SUYRSOiQRYp�YXOJDULW���9êUD]Q�Mãt�]OHSãHQt�Y�QDEtGFH�]iEDYQtFK� �SR�DG$�QHS�LQHVO�DQL

SR�DG�9�ãiN��NWHUê�ýHVNi�WHOHYL]H�Y�]i�t������Y\VtODW�MDNR�MHGLQê��QRYê�F\NOLFNê�SR�DG�RWHY�HQê�Y�URFH������

-HGQi� VH� YãDN� Y�]iVDG�� R� W�åNRSiGQê� IRUPiW�� PRGHUiWRUVN\� QHRKUDEDQê� D� NRQHFNRQF$� W�åtFt� ]�GDOãtKR

QHQiSDGLWpKR�Y\XåtYiQt�RVY�GþHQêFK�SRSXOiUQtFK�RVREQRVWt�

�����=YOiãWQt�NDSLWROX�Y�QDEtGFH�WHOHYL]Qt�]iEDY\�WUDGLþQ��WYR�t�SURJUDP��NWHUê�MHGQRWOLYt�Y\VtODWHOp�S�LSUDYt�QD

SRVOHGQt� YHþHU� D� QRF� URNX�� WHG\� VLOYHVWURYVNê� SURJUDP�� ýHVNi� WHOHYL]H� Y\XåLOD� S�L� NRQFLSRYiQt

VLOYHVWURYVNpKR� YHþHUD� NRPSOHPHQWDULW\� VYêFK� GYRX� SURJUDP$� D� QDEtGOD� QD� � ý7�� ]iEDYQp� SiVPR�� WHG\

WUDGLþQt� D� ]DåLWê� SURMHY� WHOHYL]Qt� NXOWXU\� XUþHQê� Y�WHQWR� GHQ� URNX� ãLURNp� YH�HMQRVWL�� D� QD�ý7�� MHGQDN� GY�

GLYDGHOQt� LQVFHQDFH� �'LYDGOR� -iU\�&LPUPDQD� D� GLYDGHOQt� VRXERU�6NOHS��� MHGQDN� SR�DG� DOWHUQDWLYQt� KXGE\�

5DGD�ýHVNp�WHOHYL]H�VH�GRPQtYi��åH�VNODGED�VLOYHVWURYVNpKR�YHþHUD��RGUiåt�S�HGQRVWL� L�VODEi�D�QHY\MDVQ�Qi

PtVWD� Y�S�tVWXSX� ýHVNp� WHOHYL]H� N�]iEDYQtP� SR�DG$P�� 1D� MHGQp� VWUDQ�� ýHVNi� WHOHYL]H� XPt� SRVN\WQRXW

KRGQRWQRX� D� Y\QDOp]DYRX� QDEtGNX� PHQãLQRYêP� VNXSLQiP� GLYiN$�� QD� GUXKp� VWUDQ�� MH� EH]UDGQi�� Pi�OL

]iEDYRX�KRGQRWQ��QDSOQLW�SURJUDP�XUþHQê�ãLURNp��PpQ��VWUXNWXURYDQp�D�SRSWiYNRX�Y\KUDQ�Qp�YH�HMQRVWL�

5DGD� ýHVNp� WHOHYL]H� MH� S�HVY�GþHQD�� åH� SRVN\WRYiQt� NYDOLWQt� ]iEDY\� MH� MHGQtP� ]�YHOPL

Yê]QDPQêFK� D� QHS�HKOpGQXWHOQêFK� ~NRO$� ýHVNp� WHOHYL]H� MDNR� WHOHYL]H� YH�HMQp� VOXåE\�� 5DGD� ýHVNp

WHOHYL]H�MH�VRXþDVQ��S�HVY�GþHQD��åH�ýHVNi�WHOHYL]H�DQL�Y�URFH������QHGRNi]DOD�S�HNRQDW�QHEODKê�WUHQG

N�SRNOHVOp� D� YHQNRQFHP� VWHUHRW\SQt� ]iEDY�� D� QiSO�� VYpKR� SRVOiQt� QHGRNi]DOD� NRQFHSþQ�� Y\�HãLW� QD

SDW�LþQp�~URYQL�

J��VSRUW

�����5RN� ����� VH� Y�REODVWL� VSRUWRYQtFK� XGiORVWt� VWDO� MHGQtP� ]�SDP�WLKRGQêFK� PH]QtN$� Y�åLYRW�� þHVNp

VSROHþQRVWL� �� Y\VWRXSHQt� þHVNêFK� VSRUWRYF$� QD� ]LPQtFK� RO\PSLMVNêFK� KUiFK�� MHå� Y\YUFKROLOR� ~VS�FKHP

KRNHMRYpKR�WêPX��QHSRFK\EQ��S�HGVWDYRYDO\�Yê]QDPQRX�SRGSRUX�QiURGQtKR�VHEHY�GRPt��V�QtPå�YHONi�þiVW



��

þHVNp� VSROHþQRVWL� YVWXSRYDOD� GR� URNX� ������ 5DGD� þHVNp� WHOHYL]H� VH� GRPQtYi�� åH� ýHVNi� WHOHYL]H� VHKUiOD

Y�WRPWR�VP�UX�YHOPL�SR]LWLYQt�~ORKX�D�SRNU\WtP�RO\PSLMVNêFK�KHU�QHSRFK\EQ��S�LVS�OD�N�SRVLORYiQt�GREUpKR

Y]WDKX� þHVNp� VSROHþQRVWL� N�VRE�� VDPp�� .RQFHSFH� S�HQRV$� ]�MDSRQVNpKR� 1DJDQD� ]�HWHOQ�� SURNi]DOD�� MDN

Yê]QDPQRX�UROL�VHKUiYi�WHOHYL]H�YH�HMQp�VOXåE\�S�L�]SURVW�HGNRYiQt�VSRUWRYQtKR�G�Qt���ýHVNi�WHOHYL]H� WRWLå

QDEtGOD�QHMHQ�GUDPDWLFNp�RNDPåLN\�YtW�]VWYt�D�SURKHU��DOH�ãt�t� VYpKR�]iE�UX�S�LEOtåLOD�GLYiN$P�RO\PSLMVNp

KU\� MDNR� GRERY�� D� NXOWXUQ�� SRGPtQ�Qê� FHOHN�� 7HQWR� IHQRPpQ� SRNOiGi�5DGD� ýHVNp� WHOHYL]H� ]D� G$OHåLWê� D

S�tQRVQê�

�����3RGREQRX�~ORKX�VHKUiOD�ýHVNi�WHOHYL]H� L�S�L�]SURVW�HGNRYiYiQt�0LVWURYVWYt�VY�WD�Y�NRSDQp��9HONRU\Vê�D

YtFHUR]P�UQê�S�tVWXS�N�SRNU\Wt�WDNRYêFK�VSRUWRYQtFK�XGiORVWt�QHSRFK\EQ��SDW�t�N�S�HGQRVWHP�ýHVNp�WHOHYL]H

D�O]H�KR�GQHV�MLå�ViP�R�VRE��SRYDåRYDW�]D�NXOWXUQt�KRGQRWX�

�����3�HVWR� VH� L� Y�REODVWL� VSRUWRYQtFK� S�HQRV$� YH� Y\VtOiQt� ýHVNp� WHOHYL]H� Y\VN\WO\� MHY\�� NWHUp� � ]DVOXKXMt

NULWLFNRX� UHIOH[L��5DGD� ýHVNp� WHOHYL]H� VH� GRPQtYi�� åH� S�tPpPX� S�HQRVX� ]�S�tMH]GX� KRNHMRYp� UHSUH]HQWDFH

ýHVNp�UHSXEOLN\�E\OD�Y�QRYiQD�Då� �S�HPUãW�Qi�SR]RUQRVW�QDS�tNODG� WtP��åH�NY$OL�þHNiQt�QD�S�tOHW� WêPX�GR

3UDK\�E\OD�]UXãHQD�KODYQt�]SUDYRGDMVNi�UHODFH��ýHVNi�WHOHYL]H�MDNR�E\�WtP�GiYDOD�QDMHYR��åH�]iMHP�R�S�tMH]G

FHOHEULW�MH�G$OHåLW�Mãt�QHå�YH�HMQp�G�Qt��3RNXG�MGH�R�PLVWURYVWYt�VY�WD�Y�NRSDQp��5DGD�þHVNp�WHOHYL]H�QHPRKOD

S�HKOpGQRXW�YDUXMtFt�]QiPN\�[HQRIRELH�X��DG\�NRPHQWiWRU$� �QHS�HKOpGOL� MH�RVWDWQ��DQL�GLYiFL��NWH�t�QD� WXWR

VNXWHþQRVW�Y�GRSLVRYêFK�RKODVHFK�ýHVNRX�WHOHYL]L�L�5DGX�ýHVNp�WHOHYL]H�XSR]RU�RYDOL��

�����1HO]H�S�HKOpGQRXW�VNXWHþQRVW��åH�Q�NWHUp�S�HQRV\�D�]i]QDP\�VSRUWRYQtFK�XGiORVWt�GDOHNR�S�HVDKXMt�UiPHF

YODVWQtKR� VSRUWRYQtKR� G�Qt��ýHVNi� WHOHYL]H� Y�URFH� ����� GHQQ��� SU$E�åQ�� D� SRGUREQ�� UHIHURYDOD� R� G�Qt� QD

3DUDO\PSLMVNêFK�KUiFK�Y�1DJDQX������D�X]DY�HOD�WHQWR�F\NOXV�GRNXPHQWHP�0\�QHSURKUiYiPH��NWHUê�VKUQXO

~þDVW� þHVNêFK� W�OHVQ�� SRVWLåHQêFK� VSRUWRYF$� QD� WpWR� Yê]QDPQp� PH]LQiURGQt� XGiORVWL�� ,� SURVW�HGQLFWYtP

VSRUWX�WDN�ýHVNi�WHOHYL]H�SRGOH�PtQ�Qt�5DG\�ýHVNp�WHOHYL]H�S�LVS�OD�N�LQWHJUDFL�W�OHVQ��SRVWLåHQêFK�VSRUWRYF$

GR�Y�WãLQRYp�VSROHþQRVWL�D�NH�]G$UD]Q�Qt�MHMLFK�VYpE\WQêFK�OLGVNêFK�KRGQRW��7RWR�~VLOt�5DGD�ýHVNp�WHOHYL]H

Y\VRFH� RFH�XMH�� 5DGD� ýHVNp� WHOHYL]H� NRQVWDWXMH�� åH� Y�SUH]HQWDFL� � VSRUWX�� D� WR� QHMHQ� � PDMRULWQtFK

GLVFLSOtQ�� SRXWDMtFtFK� SULPiUQ�� YHONRX� SR]RUQRVW� YH�HMQRVWL�� VL� ýHVNi� WHOHYL]H� XGUåHOD� VY$M� WUDGLþQt

Y\VRNê�VWDQGDUG�D�]G$UD]QLOD�HWLFNRX�VWUiQNX�VSRUWRYQtFK�DNWLYLW��5DGD�ýHVNp�WHOHYL]H�Y�WRP�VSDW�XMH

G$OHåLWRX� NRPSRQHQWX�� MHMtPå� SURVW�HGQLFWYtP� ýHVNi� WHOHYL]H� Y�URFH� ����� QDSO�RYDOD� VYp� ]iNRQHP

GDQp�SRVOiQt�



��

�������3RGVWDWQp�SURJUDPRYp�]P�Q\

������ýHVNi� WHOHYL]H� MH� Y�RþtFK� YH�HMQRVWL� S�HGHYãtP� Y\VtODWHOHP� YH�HMQp� VOXåE\�� RSHUXMtFtP� QD� GYRX

FHORSORãQêFK�Y\VtODFtFK�RNUX]tFK��'LYiFL�D�SOiWFL�WHOHYL]QtFK�SRSODWN$�SURWR�RþHNiYDMt��åH�MLP�EXGH�Y�NDåGpP

RNDPåLNX�QDEt]HW�GY��SOQRKRGQRWQp��Y]iMHPQ��RGOLãQp�SURJUDPRYp�DOWHUQDWLY\��GRSO�XMtFt�D�UR]ãL�XMtFt�ãNiOX

SR�DG$��NWHUp�Y\VtODMt�RVWDWQt�WHOHYL]Qt�VWDQLFH��7HOHYL]H�YH�HMQp�VOXåE\�S�LWRP�YH�VYpP�Y\VtODFtP�VFKpPDWX

Y�VRXODGX�VH�VYêP�SRVOiQtP�SUDFXMH� V�QHVURYQDWHOQ�� ãLUãt� ãNiORX�åiQU$� D�SURJUDPRYêFK� W\S$�QHå�NWHUiNROL

VRXNURPi� WHOHYL]H��7R�NRPSOLNXMH� MHMt� UROL� Y\VtODWHOH�� QHER"�PXVt� VYRX�SURJUDPRYRX�QDEtGNX� VWUXNWXURYDW

VORåLW�ML� D� PpQ�� S�HKOHGQ�� QHå� NRPHUþQt� VWDQLFH� D� QHP$åH� WDNp� GR� YHONp� PtU\� VSROpKDW� QD� VHWUYDþQRVW

GLYiFNêFK�QiY\N$��9��HãHQt�WRKRWR�~NROX�MH�RYãHP�REVDåHQR�MHMt�KODYQt�SRVOiQt�D�VP\VO�MHMt�H[LVWHQFH�

�����9�URFH������ýHVNi�WHOHYL]H�VHWUYDOD�X�UR]OLãHQt�VYêFK�Y\VtODFtFK�RNUXK$�WDN��MDN�VH�XVWiOLOR�MLå�Y�]i�t������

ý7� �� SURILORYDOD� MDNR� SURJUDP� QDEt]HMtFt� SR�DG\� XUþHQp� S�HYiåQ�� ãLURNp�� PiOR� GLIHUHQFRYDQp

YH�HMQRVWL�� ]DWtPFR� ý7� �� � NRQVWLWXRYDOD� � MDNR� Y\VtODFt� RNUXK�� Y\SO�XMtFt� RþHNiYiQt�� SRGOH� Q�KRå

SRVN\WXMH� S�HGHYãtP� PHQãLQRYp�� ]iMPRY�� RULHQWRYDQp�� Y\VRFH� NYDOLWQt� � SR�DG\�� þDVWR� ]�REODVWL� W]Y�

DOWHUQDWLYQt� NXOWXU\�� %�KHP� FHOpKR� URNX� VH�ýHVNp� WHOHYL]L� GD�LOR� XGUåRYDW� WHQWR� NRPSOHPHQWiUQt� PRGHO

SUYQtKR� D� GUXKpKR� SURJUDPX� L� WUDGLþQ�� Y\VRNRX� ~URYH�� SURJUDPX� ý7��� NWHUê� VH� REUDFHO� N�QiURþQ�MãtP

GLYiN$P�NRPELQDFt� NOXERYêFK� ILOP$�� S�HQRV$� ]�Yê]QDþQêFK� NXOWXUQtFK� XGiORVWt� D� S$YRGQtFK� L� S�HY]DWêFK

GRNXPHQWiUQtFK�SR�DG$�D�F\NO$�Y�QXMtFtFK�VH�XP�QRY�GQp��RVY�WRYp�D�NXOWXUQt�SUREOHPDWLFH��ý7��Pi�QDYtF

Y�KODYQtP� Y\VtODFtP� þDVH� ]�HWHOQê� SURJUDPRYê� S�HG�O� VLJQDOL]RYDQê� ]SUDYRGDMVNêP� SR�DGHP� Ä��³�� GtN\

Q�PXå�VH�GLYiFL�PRKRX�Y�SURJUDPRYp�VWDYE��YHþHUD�VQDGQR�RULHQWRYDW�D�EH]�Y�WãtFK�SRWtåt�QDMtW�SR�DG��NWHUê

Y\KRYXMH�MHMLFK�RþHNiYiQt�

�����2ED� SURJUDP\� YãDN� GORXKRGRE�� WUSt� VODEãt� SURJUDPRYRX� VNODGERX� D� VWUXNWXURX� Y�GRE�� PLPR� KODYQt

Y\VtODFt�þDV\��NG\�VH�SURMHYXMH�QHGRVWDWHN�SUDYLGHOQRVWL�D��iGX�� MHå�E\�GLYiNRYL�GRYRORYDO\�EH]�QHVQi]t� VL

QDMtW�åiGDQê�W\S�SR�DGX��3RNXG�MGH�R�ý7����SODWt�SRGOH�PtQ�Qt�5DG\�ýHVNp�WHOHYL]H�WHQWR�VRXG�L�R�Q�NWHUêFK

þiVWHFK�SRGYHþHUQtKR�Y\VtODFtKR�þDVX�D�Y�Q�NWHUp�GQ\��]YOiãW��YãHGQt��L�R�KODYQtP�Y\VtODFtP�þDVH��-H�RYãHP

]�HMPp�� åH� S�tSDGQi� ]P�QD� N�OHSãtPX� VL� NH� VYp� UHDOL]DFL� Y\åiGi� URN\�� � QLNROL� P�VtFH�� 3�HVWR� MH� PRåQp

NRQVWDWRYDW�� åH� QRY�� XVWDYHQp� YHGHQt� ýHVNp� WHOHYL]H� GRNi]DOR� MLå� E�KHP� URNX� ����� SRGQLNQRXW� Q�NWHUp

NURN\��MHå�5DGD�ýHVNp�WHOHYL]H�SRYDåXMH�]D�]OHSãHQt��2G�]i�t������VWDELOL]RYDOR�SURJUDPRYRX�QDEtGNX�ý7��

YH�YãHGQtFK�GQHFK�PH]L�������D��������NGH�G�tYH�E\OD�SDWUQi�NRQFHSþQt�QHXMDVQ�QRVW��9�SRVOHGQtP�þWYUWOHWt

URNX� ����� GR� WRKRWR� þDVX�ýHVNi� WHOHYL]H� ]D�DGLOD� NYDOLWQt� ]DKUDQLþQt� KUDQp� D� GRNXPHQWiUQt� VHULiO\�� þtPå

Y\WYR�LOD�S�LMDWHOQRX�DOWHUQDWLYX�NH�NRPHUþQ��RULHQWRYDQêP�VRXW�åtP��NWHUp�GR�WpKRå�Y\VtODFtKR�þDVX�]D�D]XMt

VRXNURPp�WHOHYL]H�



��

�����ýHVNi�WHOHYL]H�L�Y�REODVWL�Y\VtODFtKR�VFKpPDWX�YêUD]Q��SRVtOLOD�VYRX�VOXåEX�YH�HMQRVWL��NG\å�RG�]i�t�����

QDEtGOD�QD�ý7���YH��������QRYRX�YHþHUQt�]SUDYRGDMVNRX�UHODFL�8GiORVWL�SOXV���7RXWR�LQRYDFt�Y\ãOD�YVW�tF�VWiOH

Y�WãtPX�SRþWX�GLYiN$��NWH�t�S�LFKi]HMt�GRP$�SR]G�ML�D�SRW�HEXMt�]tVNDW�YãHREHFQp�LQIRUPDFH�R�YH�HMQpP�G�Qt�

1DYtF�YãDN�WRXWR�UHODFt�RWHY�HOD�GUXKp�YHþHUQt�SURJUDPRYp�SiVPR�D�XPRåQLOD�WDN�GLYiN$P�VQD]ãt�RULHQWDFL

YH� YHþHUQtP� SURJUDPX��5DGD� ýHVNp� WHOHYL]H� VH� GRPQtYi�� åH�ýHVNi� WHOHYL]H� W�PLWR� NURN\� � S�LVStYi� NH

NYDOLW�� SRVN\WRYDQp� VOXåE\��6RXþDVQ��5DGD� ýHVNp� WHOHYL]H� YtWi� ~P\VO� YHGHQt�ýHVNp� WHOHYL]H� ]S�HKOHGQLW

ORJLFNRX� VWDYEX� ý7�� Y\VWDY�QtP� SHYQêFK� YtNHQGRYêFK� EORN$� SUR� G�WL� D� POiGHå� PH]L� ãHVWQiFWRX� D

RVPQiFWRX�KRGLQRX��MDN�E\O�QRYêP�YHGHQtP�QDYUåHQ�Y�SURJUDPRYpP�VFKpPDWX�QD�URN������



��

�������2EODVWL�VRXVW�HG�QpKR�]iMPX

����������=SUDYRGDMVWYt�D�GLVNXVQt�SR�DG\�UHGDNFH�]SUDYRGDMVWYt�ýHVNp�WHOHYL]H��Y�URFH�����

9êFKR]t�VLWXDFH

�����=iNRQ� ��������� 6E�� � R�ýHVNp� WHOHYL]L� Y�SODWQpP� ]Q�Qt� XNOiGi� �ýHVNp� WHOHYL]L� �ÄSRVN\WRYDW� REMHNWLYQt�

RY��HQp�� YãHVWUDQQp� D� Y\YiåHQp� LQIRUPDFH� SUR� VYRERGQp� Y\WYi�HQt� Qi]RU$³�� � 5DGD� ýHVNp� WHOHYL]H� � WXWR

þLQQRVW�FKiSH�S�HGHYãtP�MDNR�SRYLQQRVW�LQIRUPRYDW�R�MHYHFK�G$OHåLWêFK�SUR�VSROHþQRVW�D�R�MHMLFK�UHOHYDQWQtP

NRQWH[WX�� � WHG\� SRVN\WRYDW� GLYiN$P�YêVOHGN\�NYDOLILNRYDQp� QRYLQi�VNp� þLQQRVWL����.� WpWR� SRYLQQRVWL� SDW�t

SRGOH� PtQ�Qt� 5DG\� ýHVNp� WHOHYL]H� � WDNp� URYQRP�UQp� � D� SRGOH� REMHNWLYQtFK� NULWpULt� NRQWURORYDWHOQp

SRVN\WRYiQt�SURVWRUX�Y�GLVNXVQtFK�SR�DGHFK�QRVLWHO$P�QHMG$OHåLW�MãtFK�Y]iMHPQ��SURWLFK$GQêFK�Qi]RURYêFK

SURXG$� D� S�HGVWDYLWHO$P� SROLWLFNêFK� VWUDQ� VH� VWDWLVWLFN\� Yê]QDPQRX� SRGSRURX� YH� YH�HMQpP� PtQ�Qt�� =D

QHGtOQRX� VRXþiVW� WpWR� SRYLQQRVWL� SRNOiGi� RYãHP�5DGD�ýHVNp� WHOHYL]H� URYQ�å� � ~NRO�ýHVNp� WHOHYL]H�SRGiYDW

Y�SR�DGHFK�N�WRPX�XUþHQêFK�RGERUQ��NRPSHWHQWQt�D�]DVY�FHQê�YêNODG��Yê]QDPQêFK�WpPDW�YH�HMQpKR�åLYRWD�

NWHUê� E\� ýHVNp� WHOHYL]H� P�OD� GLYiN$P� QDEt]HW�� D� WDN� MLP� XVQDG�RYDW� RULHQWDFL� D� SRVN\WRYDW� � NYDOLWQt

LQIRUPDþQt�SRGSRUX�SUR�MHMLFK�VYRERGQp�UR]KRGRYiQt�� �5DGD�ýHVNp� WHOHYL]H�S�LWRP�FKiSH��åH�]SUDYRGDMVWYt

ýHVNp�WHOHYL]H�QHO]H�Y\WUKiYDW�]�FHONRYpKR�NRQWH[WX�þHVNp��D�NRQHFNRQF$�VY�WRYp��åXUQDOLVWLN\��6RXþDVQ��Pi

5DGD�ýHVNp� WHOHYL]H� ]DWR�� åH� ]SUDYRGDMVWYt�ýHVNp� WHOHYL]H� �Pi� SDW�LW� N�QHMOHSãtPX�� N�þHPX� VH� O]H� Y�WUDGLFL

þHVNp�åXUQDOLVWLN\�KOiVLW�

�����3RåDGDYHN� ]iNRQD� VH� EH]SURVW�HGQ�� SURPtWi� GR� ]SUDYRGDMVNpKR� VHUYLVX�� NWHUê� WHOHYL]H� YH�HMQp� VOXåE\

SRVN\WXMH�� 0�O� E\� EêW� QDSO�RYiQ� QHMHQ� Y�UiPFL� NDåGp� MHGQRWOLYp� UHODFH�� DOH� GRNRQFH� L� Y�UiPFL� MHGQRKR

NDåGpKR� �S�tVS�YNX��0XVt� � VH�SURPtWDW� WDNp�GR�GLVNXVQtFK�SR�DG$�� �Y�QLFKå�E\�P�O�EêW�QDSO�RYiQ�DOHVSR�

Y�SHUVSHNWLY�� GHOãtKR� þDVRYpKR� REGREt�� 5DGD� ýHVNp� WHOHYL]H� SURWR� SU$E�åQ�� Y�QRYDOD� VRXVW�HG�QRX

SR]RUQRVW�SUiY��WpWR�REODVWL��KRGQRWLOD�~URYH��]SUDYRGDMVWYt�D�VQDåLOD�VH�Y�]DVWRXSHQt�YH�HMQRVWL��SRVN\WRYDW

ýHVNp�WHOHYL]L�FR�QHMRWHY�HQ�Mãt�]S�WQRX�YD]EX��DE\�WDN�DOHVSR��QHSDWUQêP�GtOHP�S�LVS�OD�NH�]NYDOLW�RYiQt

]SUDYRGDMVNêFK� UHODFt�� GLVNXVQtFK� SR�DG$� D� SXEOLFLVWLN\� ýHVNp� WHOHYL]H�� 9ê]QDP� ]SUDYRGDMVWYt� Y\MiG�LOD

5DGD�ýHVNp�WHOHYL]H�L�YH�VYpP�3URJUDPRYpP�SURKOiãHQt��NWHUp�S�LMDOD����GXEQD������D�Y�Q�På�VH�PM��SUDYt�

ÄýHVNi� WHOHYL]H� E\� ���� P�OD� XP�W� LQIRUPRYDW� R� VSROHþHQVNpP� D� SROLWLFNpP� YêYRML� Y�ý5� FR� QHM~SOQ�ML� D

QHMS�HVQ�ML��Y\NOiGDW�MHM�V�QDGKOHGHP�D�QHSRGOpKDW�SROLWLFNêP�WODN$P�D�LQNOLQDFtP³��=�XYHGHQp�IRUPXODFH�MH

]�HMPp��åH�5DGD�ýHVNp�WHOHYL]H�SRYDåXMH�NYDOLWQt�]SUDYRGDMVWYt�S�HGHYãtP�]D�GRYHGQRVW��]D�XP��WHG\�]D�PtUX

SURIHVLRQiOQt�]GDWQRVWL��RG�Qtå�VH�WHSUYH�RGYtMt�YãH�RVWDWQt�

������������������������������������������������
���SRGUREQ�ML�YL]�9êURþQt�]SUiYD�5DG\�ýHVNp�WHOHYL]H�R�þLQQRVWL�ýHVNp�WHOHYL]H�]D�URN��������'RGDWHN��V�����
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'R�URNX������YVWXSRYDOD�5DGD�ýHVNp�WHOHYL]H�V�YHONêPL�SRFK\EQRVWPL�R�WRP��]GD�Pi�]SUDYRGDMVWYt

SRVN\WRYDQp�ýHVNRX�WHOHYL]t�SRW�HEQRX�SURIHVLRQiOQt�~URYH���6Yp�SRFK\E\�5DGD�ýHVNp�WHOHYL]H��Y\MDG�RYDOD

RSDNRYDQ���QDSRVOHG\�YH�9êURþQt�]SUiY��5DG\�ýHVNp� WHOHYL]H�R�þLQQRVWL�ýHVNp� WHOHYL]H�Y�URFH������ �YL]�V�

���������� 5DGD� NRQVWDWRYDOD� ]QDþQ�� VWHUHRW\SL]XMtFt� S�tVWXS� NH� ]SUDYRGDMVWYt� SURMHYXMtFt� VH� Y�PDOp

QiSDGLWRVWL�S�L� YêE�UX�H[SHUW$� �ÄRGERUQtN$� ]�SUD[H³�� L�SDUWQHU$� ]�3RVODQHFNp� VQ�PRYQ\�3DUODPHQWX�ýHVNp

UHSXEOLN\��'iOH�5DGD�ýHVNp�WHOHYL]H�VKOHGDOD�YH�]SUDYRGDMVWYt�ýHVNp�WHOHYL]H�PDOp�]DVWRXSHQt�UHJLRQiOQtKR

]SUDYRGDMVWYt�D� �Qi]QDN\�SUREOpP$�YH�VSROXSUiFL�PH]L� UHJLRQ\�D�SUDåVNRX�UHGDNFt��SRYUFKQRVW�� VNORQ�QD

MHGQp�VWUDQ��N�RILFLy]QRVWL�SURMHYXMtFt�VH�QHRFKRWRX�SUH]HQWRYDW�MLQp�]SUiY\�QHå�]SUiY\�]�ÄY\VRNp�SROLWLN\³�D

KRVSRGi�VWYt�D�QD�GUXKp�VWUDQ��N�ÄEXOYDUL]DFL³��SURMHYXMtFt�VH�WHQGHQFt�SUH]HQWRYDW�RVWDWQt�]SUiY\�MHQ�MDNR

]SHVW�XMtFt��X�QLFKå�QHQt�SRFKRSHQ�D�Y\ORåHQ�MHMt�VNXWHþQê�Yê]QDP�D�UHOHYDQFH�SUR�YH�HMQRVW�

�����-HGQiQt� V�EêYDOêP�JHQHUiOQtP� �HGLWHOHP�ýHVNp� WHOHYL]H� R�NYDOLW�� ]SUDYRGDMVWYt� E\OD� ~VS�ãQi� MHQ� ]þiVWL�

*HQHUiOQt� �HGLWHO� ýHVNp� WHOHYL]H� � S�HGORåLO� Y�URFH� ����� 5DG�� ýHVNp� WHOHYL]H� PDWHULiO� ÒNRO\�� SRGRED� D

NRQFHSFH� ]SUDYRGDMVWYt� ýHVNp� WHOHYL]H�� 5DGD� ýHVNp� WHOHYL]H� YãDN� MHãW�� Y�]i�t� SRåiGDOD� R� MHKR� GRSOQ�Qt�

MHOLNRå� VH� GOH� PtQ�Qt� 5DG\� WêNDO� S�HGHYãtP� WHFKQLFNp� D� RUJDQL]DþQt� URYLQ\� � V�PLQLPiOQtP� G$UD]HP� QD

REVDKRYRX� D� NRQFHSþQt� VWUiQNX� D� QD� SUREOHPDWLNX� GDOãtKR� Y]G�OiYiQt� SUDFRYQtN$� UHGDNFH� ]SUDYRGDMVWYt�

.G\å� SDN� 5DGD�ýHVNp� WHOHYL]H� NRQFHP� SURVLQFH� ����� SURMHGQiYDOD� QiYUK� UR]SRþWX�ýHVNp� WHOHYL]H� QD� URN

������ SRåiGDOD� JHQHUiOQtKR� �HGLWHOH�� DE\� ÄSURSRUFLRQiOQ�� SRVtOLO� ���� Y]G�OiYDFt� SR�DG\�� ]SUDYRGDMVWYt� D

SXEOLFLVWLNX³�

1D�SRþiWNX�URNX������]YROLOD�5DGD�ýHVNp�WHOHYL]H�QRYpKR�JHQHUiOQtKR��HGLWHOH�ýHVNp�WHOHYL]H��FRå�VH

EH]SRFK\E\�VWDOR�QHMYê]QDPQ�Mãt�XGiORVWt�YH�YQLW�QtP�FKRGX�WpWR�LQVWLWXFH��DOH�WDNp�Yê]QDPQRX�XGiORVWt��SUR

FHORX�VRXVWDYX�þHVNêFK�PpGLt��3UR�5DGX�ýHVNp�WHOHYL]H�YêVOHGHN�YêE�URYpKR��t]HQt��PLPR�MLQp�]QDPHQDO

QDG�ML��åH�GLVNXVH�D�MHGQiQt�R�NYDOLW��]SUDYRGDMVWYt�WHOHYL]H�YH�HMQp�VOXåE\�PRKRX�QDEêW�QRYp�SRGRE\�D

åH�QRYp�YHGHQt�GRNiåH�V�S�LSRPtQNDPL�5DG\�ýHVNp�WHOHYL]H�QDNOiGDW�MDNR�VH�VSROHþHQVNêP�]DGiQtP�VXL

JHQHULV�� MHå� MH� W�HED� ]YDåRYDW� D� MHPXå� MH� QXWQR� Y�S�tSDG�� RGPtWQXWt� NYDOLILNRYDQ�� RSRQRYDW�� 5DG�

ýHVNp� WHOHYL]H� S�LWRP� QHãOR� SRX]H� R� NYDOLWX� MHGQRWOLYêFK� ]SUDYRGDMVNêFK� UHODFt�� QêEUå� R� þLQQRVW� UHGDNFH

]SUDYRGDMVWYt� � MDNR� FHONX� �� WHG\� R� YODVWQt� ]SUDYRGDMVWYt�� R� UR]YRM� KOXEãt�� DQDO\WLFNp� åXUQDOLVWLN\�� R� UDQQt

Y\VtOiQt� �6WXGLR� ��� D� R� GLVNXVQt� SR�DG\� �'HEDWD� D� .DUDQWpQD��� =YOiãW�� SURIHVLRQiOQt� ~URYH�� GLVNXVQtFK

SR�DG$�]DMLã"RYDQêFK�UHGDNFt�]SUDYRGDMVWYt�E\OD�S�LQHMPHQãtP�VSRUQi�D�5DGD�ýHVNp�WHOHYL]H�W�PWR�SR�DG$P

Y�QRYDOD�Y�URFH������]QDþQRX�SR]RUQRVW��YL]�9êURþQt�]SUiYD�5DG\�ýHVNp�WHOHYL]H�R�þLQQRVWL�ýHVNp�WHOHYL]H

Y�URFH�������RGG�������V�����������

9êYRM�Y�URFH�����
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�����=DWtPFR� Y� REGREt� GR� QiVWXSX� QRYpKR� JHQHUiOQtKR� �HGLWHOH� �GR� ��� GXEQD� ������ QHSURG�ODO\� SR�DG\

Y\UiE�Qp� UHGDNFt� ]SUDYRGDMVWYt� åiGQRX� ]iYDåQ�Mãt� NYDOLWDWLYQt� ]P�QX�� QRYp� YHGHQt� ýHVNp� WHOHYL]H� Y�þHOH

V�QRYêP�JHQHUiOQtP� �HGLWHOHP�S�LVWRXSLOR�N�Ui]QêP�D� ]iVDGQtP�REVDKRYêP� L� SHUVRQiOQtP�]P�QiP��3RGOH

Y\MiG�HQt� QRYpKR� JHQHUiOQtKR� �HGLWHOH� ýHVNp� WHOHYL]H� E\O\� W\WR� ]P�Q\� PRWLYRYiQ\� S�HGHYãtP� VQDKRX� R

UR]ãt�HQt� ]SUDYRGDMVNpKR� VHUYLVX�� R� ]OHSãHQt� SURIHVLRQiOQt� ~URYQ�� ]SUDYRGDMVWYt� D� GLVNXVQtFK� SR�DG$�

=MHYQêP� ]iP�UHP� QRYpKR� YHGHQt� ýHVNp� WHOHYL]H� E\OR� RGVWUDQ�Qt� QiGHFKX� RILFLy]QRVWL� D� VWUQXORVWL� ]H

]SUDYRGDMVWYt� D� � ]� UDQQtKR� SURJUDPRYpKR� EORNX�� &tOHP� ]P�Q� SUREtKDMtFtFK� Y�UHGDNFL� ]SUDYRGDMVWYt� VH� RG

GXEQD� ����� VWDOR� SURKORXEHQt� LQIRUPDWLYQt� NYDOLW\� ]SUiY�� SRWODþHQt� SURMHY$� SRKRGOQRVWL� D� SRYUFKQRVWL�

SURMHYXMtFt� VH� Y�QHY\QDOp]DYpP�RSDNRYiQt� SUDFRYQtFK� SRVWXS$�� D� SRWODþHQt� ]iYLVORVWL� QD� RPH]HQpP� SRþWX

LQIRUPDþQtFK� ]GURM$� V�SURP�QOLYRX� PtURX� VSROHKOLYRVWL� �QDS��� ý7.��� +ODYQtPL� þLQQRVWPL� UHGDNFH

]SUDYRGDMVWYt� MVRX�YODVWQt� ]SUDYRGDMVNp� UHODFH��GLVNXVQt� SR�DG\� D� UDQQt� SURJUDPRYê� EORN�� 9�SU$E�KX

URNX� ����� N�W�PWR� þLQQRVWHP� S�LE\O\� MHãW�� SXEOLFLVWLFNp� SR�DG\� D� SUH]HQWDFH� ]SUDYRGDMVWYt� ý7� QD

LQWHUQHWX�

6RXþDVQ�� VWiOR� ]SUDYRGDMVWYt� D� V�QtP� L� FHOi� ýHVNi� WHOHYL]H� S�HG� ]FHOD� YêMLPHþQêP� ~NROHP� �

PHGLiOQtP�]YOiGQXWtP�YROHE��+RGQRFHQt�FKRYiQt�D�SURJUDP$�ýHVNp�WHOHYL]H�S�HG�YROEDPL�D�Y�GRE��YROHE

MH�Y�QRYiQD�]YOiãWQt�NDSLWROD�WpWR�9êURþQt�]SUiY\�

2EVDKRYp�D�SURJUDPRYp�]P�Q\

D��YODVWQt�]SUDYRGDMVWYt

�����3�HV��DGX�SHUVRQiOQtFK�]P�Q�D�REWtåt��YL]�GiOH��VH�QRYpPX�YHGHQt�ýHVNp�WHOHYL]H�SRGD�LOR�Y�SR]RUXKRGQ�

NUiWNp�GRE��S�WL�P�VtF$�S�LSUDYLW�QRYRX�]SUDYRGDMVNRX�UHODFL�8GiORVWL�SOXV�D�REP�QLW�FHONRYp�YêUD]RYp

�HãHQt�L�VWUXNWXUX�KODYQt�]SUDYRGDMVNp�UHODFH�8GiORVWL��RG�QRYêFK�]Q�OHN�S�HV�GYD�PRGHUiWRU\�YH�VWXGLX

Då�SR�QRYp�]iVDG\�S�L�YROE��DJHQG\���=YOiãWQt�SR]RUQRVW�VL�S�L�SRVX]RYiQt�]P�Q�Y�QDEtGFH�]SUDYRGDMVNpKR

VHUYLVX�]DVOXKXMH�XYHGHQt�SR�DGX�GHQQt�SXEOLFLVWLN\�7DG\�D� WH�� � MDNR�GRSO�NX�KODYQt� ]SUDYRGDMVNp� UHODFH�

3RNXV� R� DQDO\WLFN\� ]DP��HQRX� DNWXiOQt� SXEOLFLVWLNX� VH� Y�URFH� ����� � QHSRFK\EQ�� VWDO� Y\NURþHQtP

N�RERKDFHQt� VOXåE\� SRVN\WRYDQp� YH�HMQRVWL� ýHVNRX� WHOHYL]t�� � L� NG\å� VH� L� Y�WRPWR� SR�DGX� ]SRþiWNX� þDVWR

REMHYRYDO\� ]iNODGQt� �HPHVOQp� QHGRVWDWN\� �S�HPtUD� VXEMHNWLYL]XMtFtFK� SUYN$�� Y\VRNi� PtUD� HPRFLRQiOQtFK

YêUD]$� YH� YHUEiOQtP� L� QRQYHUEiOQtP� Y\MDG�RYiQt�� IRUPDOLVWQt� REUD]RYp� K�tþN\� QD� KUDQLFL� Y\SUi]GQ�Qp

PDQêU\��



��

�����ýHVNi�WHOHYL]H�Y�WRPWR�S�tSDG��UHVSHNWRYDOD�PRGHUQt�WHOHYL]Qt�WUHQG\�D�Y\FKi]HOD�]�S�iQt�GLYiN$��YL]�YêãH

ÒYRG���$E\�VL�RY��LOD�� MDN�W\WR�]P�Q\�S$VREt��XVNXWHþQLOD�VSHFLiOQt�SU$]NXP��=�MHKR�YêVOHGN$�Y\SOêYi��åH

������ YãHFK� GLYiN$� KRGQRWt� QRYp� ]Q�ON\� MDNR� OHSãt�� ������ MDNR� VWHMQp� D� SRX]H� ����� GLYiN$� MDNR� KRUãt�

1RYp� VWXGLR� KRGQRWt� MDNR� OHSãt� RS�W� ������ GLYiN$�� MDNR� VWHMQp� ������ D� MDNR� KRUãt� ����� GLYiN$�� 'YD

PRGHUiWRU\�XYtWDOR�������GLYiN$��]D�]KRUãHQt�SRNOiGDMt�]DYHGHQt�PRGHUiWRUVNp�GYRMLFH�QHFHOi����GLYiN$�

&HONRY�� VH� ������ GLYiN$� GRPQtYi�� åH� GRãOR� NH� ]OHSãHQt� IRUPiWX� ]SUDYRGDMVWYt�� ������ GLYiN$� KRGQRWt

IRUPiW�MDNR�VWHMQ��GREUê�D�SRX]H������GLYiN$�VH�GRPQtYi��åH�MH�QRYê�IRUPiW�KRUãt��=iY�U\�YêãH�]PtQ�QpKR

Yê]NXPX�QHS�tPR�SRWYUGLO\�WDNp�YêVOHGN\�P��HQt�VOHGRYDQRVWL�SURVW�HGQLFWYtP�SHRSOHPHWHU$��QHER"

FHONRYi�SU$P�UQi�VOHGRYDQRVW�8GiORVWt��W]Y��UDWLQJ��Y]URVWOD�]�������Y�SUYQtP�WêGQX�]i�t�QD�������Y

SUYQtP� WêGQX� �tMQD� �W�PLWR� þtVO\� MH� Y\MiG�HQ� SRGtO� GLYiN$� 8GiORVWt� QD� FHOp� GRVS�Op� SRSXODFL� ýHVNp

UHSXEOLN\��

����� 1HãOR� R� VH]yQQt� YêN\Y�� GDQê� QiYUDWHP� GLYiN$� ]�GRYROHQêFK�� QHER"� SRGtO� QD� WUKX� �W]Y�� DXGLHQFH

VKDUH��YH�VWHMQpP�REGREt�VWRXSO�]��������QD���������FRå�]QDPHQi��åH�ãOR�R�QiU$VW�SRþWX�GLYiN$�QD�~NRU

RVWDWQtFK� WHOHYL]QtFK� VWDQLF� Y�ýHVNp� UHSXEOLFH�� 1DS�tNODG� QHG�OQt�8GiORVWL� Y�]i�t� D� �tMQX� ����� RSDNRYDQ�

GRViKO\� VOHGRYDQRVWL�S�HV�����D�SRGtOX�QD� WUKX� URYQêFK������ FRå�E\O�YêVOHGHN� MHãW�� NRQFHP�VUSQD�����

VW�åt�S�HGYtGDWHOQê��3�HNYDSLYê�HIHNW�S�LQHVO�L�QRYê�]SUDYRGDMVNê�SR�DG�8GiORVWL�SOXV��NWHUê�Y�GORXKRGREpP

SU$P�UX�VOHGXMH�YtFH�QHå����YãHFK� WHOHYL]QtFK�GLYiN$�Y�ýHVNp� UHSXEOLFH��FRå� MH�GHQQ��RNROR�������KRGLQ

SR]RUXKRGQê�YêVOHGHN��3UR�VURYQiQt��MH�WR�SU$P�UQ������YãHFK�W�FK��NWH�t�VH�WRX�GRERX�Y�ýHVNp�UHSXEOLFH

GtYDMt�QD�NWHURXNROL�WHOHYL]Qt�VWDQLFL��6OHGRYDQRVW�MLVW��QHQt�MHGLQêP�P��tWNHP�NYDOLW\�D�~VS�ãQRVWL�]P�Q�

N�QLPå�YH� ]SUDYRGDMVWYt�GRãOR�� DOH� VY�Gþt�S�LQHMPHQãtP�R� WRP�� åH�ýHVNi� WHOHYL]H�Q\Qt� VORXåt� Y\ããtPX

SURFHQWX�GLYiN$�QHå�G�tYH��FRå�SRVLOXMH�MHMt�OHJLWLPLWX�D�Y\WYi�t�GREUê�QiVWXSQt�SURVWRU�QD�SRVWDYHQt�PpGLD

RStUDMtFt�VH�R�G$Y�U\KRGQRVW�D�VSROHKOLYRVW� MDNR�]iNODGQt�NiPHQ�Y]WDKX�N�S�tMHPF$P��1D�GUXKRX�VWUDQX� MH

SDWUQp�� åH� SRVtOHQt� YHþHUQtKR� ]SUDYRGDMVNpKR� VHUYLVX� QD� SURJUDPX�ý7� �� YHGOR� N�RVODEHQt� ]iMPX� R� UHODFL

Ä��³��NWHUi� VH�E�KHP�URNX������ �]D�FHQX�SHUVRQiOQtFK�RW�HV$��SRVWXSQ�� SURP�QLOD�YH�YêUD]Q��PHQãLQRYê

DQDO\WLFNê� SR�DG� V�Y\ããtP� SRGtOHP� NRPHQWXMtFtFK� DQDOê]� D� Y\VRNêP� SRGtOHP� GHOãtFK�� SURKORXEHQ�MãtFK

UR]KRYRU$�

E���GLVNXVQt�SR�DG\

�����=iVDGQt�]P�QX�SURG�ODO�L�QHMYê]QDPQ�Mãt�GLVNXVQt�SR�DG�ýHVNp�WHOHYL]H�WUDGLþQ��]D�D]HQê�QD�QHG�OQt

SROHGQH��1RYp�YHGHQt�]UXãLOR�VWiYDMtFt�SR�DG�'HEDWD�D�RG�NY�WQD������]D�DGLOR�QRYê�SR�DG�9�SUDYp�SROHGQH�

7HQWR�SR�DG�E\O�S$YRGQ��NRQFLSRYiQ�MDNR�GLVNXVH�SROLWLN$�V�RGERUQtN\�QD�GDQRX�SUREOHPDWLNX��PRGHO�����

SRG�YHGHQtP�MHGQRKR�PRGHUiWRUD��9�SU$E�KX�URNX�YãDN�SR�DG�SURG�ODO�QHMHQ�SHUVRQiOQt��YL]�GiOH���DOH�WDNp

NRQFHSþQt�]P�Q\��0RGHO�����QHE\O�GRGUåRYiQ��Y�MHGQRP�S�tSDG��GRNRQFH�GRãOR�N�WRPX��åH�QHE\O�GRGUåHQ

DQL�SRþHW�KRVW$��GLVNXVH�PH]L�9iFODYHP�.ODXVHP�D�0LORãHP�=HPDQHP���9�]iVDG��O]H�DOH��tFL��åH�QDVD]HQt



��

QRYpKR� GLVNXVQtKR� SR�DGX�9�SUDYp� SROHGQH�� NWHUê� VH� Y� ]iNODGQt� SRGRE�� SURILORYDO� Q�NG\� GR� ]i�t� �����

YHGOR�N�MLVWpPX�RåLYHQt�~QDYQp��Y\SUi]GQ�Qp�D�PRGHUiWRUVN\�SRNOHVOp�D�QHFLWOLYp�'HEDW\�D�]QDPHQDOR

YH�VYpP�G$VOHGNX�]NYDOLWQ�Qt�VOXåE\��MLå�þHVNi�WHOHYL]H�SRVN\WXMH�YH�HMQRVWL�

�����'LVNXVQt�SR�DG�.DUDQWpQD�S�HGVWDYXMtFt�MHGQRWOLYp�S�HGQt�RVREQRVWL�þHVNp�SROLWLFNp�VFpQ\�E\O�]UXãHQ�QD

VNORQNX�OpWD�������3RGOH�PtQ�Qt�5DG\�ýHVNp�WHOHYL]H�ãOR�R�SR�DG��NWHUê�WUS�O�S�HGHYãtP�PiOR�SURIHVLRQiOQtP

D� S�HGSRMDWRVWt� ]DWtåHQêP� MHGQiQtP� PRGHUiWRU$�� D� Y�WpWR� SRGRE�� S�HGVWDYRYDO� SRQ�NXG� SUREOHPDWLFNRX

VOXåEX�YH�HMQRVWL��1D�GUXKp�VWUDQ�� MH�]�HMPp��åH�IRUPiW�VRXVW�H�XMtFt�VH�QD� MHGQX�RVREQRVW�þL� MHGQR�WpPD�D

XPRå�XMtFt� UR]VDKHP� KOXEãt� YKOHG� GR� SUREOHPDWLN\� þL� SRGUREQ�Mãt� UR]NU\Wt�P\ãOHQNRYpKR� RE]RUX� YH�HMQ�

þLQQp�RVRE\�GR�SURJUDPX�YH�HMQRSUiYQt�WHOHYL]H�UR]KRGQ��SDW�t�D�SR�DG�.DUDQWpQD�WXWR�UROL���E\"�QHXP�OH��

SOQLO�

F���SXEOLFLVWLND�D�LQYHVWLJDWLYQt�åXUQDOLVWLND

�����ýHVNi�WHOHYL]H��VH�RG�VYpKR�Y]QLNX�VQDåLOD�R�XVWDYHQt�WUDGLFH�SR�DG$��NWHUp�E\�PHWRGRX�W]Y��LQYHVWLJDWLYQt

åXUQDOLVWLN\�SUREtUDO\�Y\EUDQi�]DMtPDYi�D�SUR�YH�HMQRVW�Yê]QDPQi� WpPDWD�� ,QYHVWLJDWLYQt� åXUQDOLVWLND�EêYi

Y�HYURSVNpP�L�VHYHURDPHULFNpP�NRQWH[WX�FKiSiQD�MDNR�QHMG$OHåLW�Mãt�VYpE\WQê�YêUD]�NRQWUROQt�UROH�PpGLt

D� MDNR� ]QiPND� VNXWHþQp� SROLWLFNp�� HNRQRPLFNp� L� P\ãOHQNRYp� QH]iYLVORVWL� QD� PRFL� ]iNRQRGiUQp� L

YêNRQQp���3UiY��LQYHVWLJDWLYQt�åXUQDOLVWLNRX�VH�PpGLD�VWDY�Mt�QHMYêUD]Q�ML�QD�VWUDQX�REþDQ$�D�G$VOHGQRVWt�D

IDNWLFLWRX�Y�QHMOHSãtP�VORYD�VP\VOX�KiMt�YH�HMQê�]iMHP�

�����,� NG\å� VH� S$YRGQ�� ]GiOR�� åH� WHQWR� VP�U� QRYLQi�VNp� SUiFH� QDUiåt� QD� UR]SDN\� YH�HMQRVWL� �FRå� E\OR

S�HNYDSLYp�� D� QHFKX"� SROLWLFNp� HOLW\� �FRå� MH� QDSURVWR� SRFKRSLWHOQp��� YêYRM� WHOHYL]QtKR� Y\VtOiQt� XNi]DO�� åH

þHVNi�VSROHþQRVW� MH�VFKRSQD�NRQWURYHU]Qt�D�PQRKG\�QHS�tMHPQi�VG�OHQt�DNFHSWRYDW��5HGDNFH�]SUDYRGDMVWYt

ýHVNp�WHOHYL]H�VH���SDWUQ��Y�G$VOHGNX�SUDNWLFNpKR�QDSOQ�Qt�IXQNFt�W]Y��SURGXFHQWVNpKR�V\VWpPX���QD�UR]YtMHQt

WUDGLFH� LQYHVWLJDWLYQt� åXUQDOLVWLN\� GR� SRG]LPX� URNX� ����� Y�SRGVWDW�� QHSRGtOHOD�� 1HMYê]QDPQ�MãtP

S�HGVWDYLWHOHP�WRKRWR�VP�UX�QRYLQi�VNp�SUiFH�VH�VWDO�SR�DG�1DGRUD]��NWHUê�]DMLã"RYDOD� WY$Uþt�VNXSLQD�-DQD

âWHUQD�YH� VSROXSUiFL� V�QH]iYLVOêP�SURGXFHQWHP��3R�DG�1DGRUD]�P�O� DOHVSR�� Y�SU$E�KX� URNX������ ]QDþQ�

QHY\YiåHQRX�~URYH��D�RSDNRYDQ��VH�Y�Q�P�SURMHYRYDO\�W�åNR�S�HKOpGQXWHOQp�D�YHOPL�]iYDåQp�SURIHVLRQiOQt

QHGRVWDWN\��,�5DGD�ýHVNp�WHOHYL]H�VH�QD�]iNODG��VWtåQRVWt�SR�DGHP�1DGRUD]�RSDNRYDQ��]DEêYDOD��YL]�NDSLWROD

R�VWtåQRVWHFK�WpWR�=SUiY\��D�YH�Y�WãLQ��S�tSDG$�GRVS�OD�N�]iY�UX��åH�VH�S�tVS�YN\�Y�WRPWR�SR�DGX�Y\]QDþXMt

S�HGSRMDWRVWt�� VQDKRX� YQXWLW� þL� SRGVXQRXW� GLYiN$P�S�HGHP� GDQê� SRKOHG� QD� Y�F� D� QDSURVWêP� QHGRVWDWNHP

Y$OH� SR� KOHGiQt� VRXYLVORVWt� D� QDEt]HQt� PRåQêFK� �HãHQt�� 9�SU$E�KX� URNX� ����� VH� MHGQDOR� S�HGHYãtP� R

S�tVS�YHN�R�-DQX�3DODFKRYL���NWHUê�QDNRQHF�YHGO�N�SRGiQt�åDORE\�QD�ýHVNRX�WHOHYL]L���S�tVS�YN\�VRXYLVHMtFt

V�W]Y��EDPEHUVNRX�DIpURX��S�tVS�YN\�WêNDMtFt�VH�-DQD�.DYDQD��S�tVS�YHN�R�~GDMQpP�UHVWLWXþQtP�QiURNX�0DUW\

&KDGLPRYp� QD� þiVW� SR]HPNX� NDQRQLH� VWUDKRYVNêFK� SUHPRQVWUiW$� D� NRQHþQ��� QD� SRG]LP�� S�tVS�YHN� R



��

SR]HPFtFK��QD�QLFKå�Pi�VWiW�þiVW�VLOQLþQtKR�REFKYDWX�3UDK\��D�Y�WpPåH�SR�DGX�S�tVS�YHN�R�VRXGN\QL��YL]�WDNp

NDSLWROD� R� þLQQRVWL�5DG\� ýHVNp� WHOHYL]H��� 9H� YãHFK� W�FKWR� S�tSDGHFK� �5DG�� ýHVNp� WHOHYL]H� QH]EêYDOR� QHå

NRQVWDWRYDW�� åH� VWtåQRVWL� MVRX� RSUiYQ�Qp��5DGD�ýHVNp� WHOHYL]H� WDNp� RSDNRYDQ�� XSR]RU�RYDOD� YHGHQt�ýHVNp

WHOHYL]H�QD�Qt]NRX�SURIHVQt�~URYH��SR�DG$��S�HGSRMDWRX�SUH]HQWDFL�WpPDW�D�Q�NG\�GRNRQFH�L�QD�PDQLSXODWLYQt

SRVWXS\�� 3RVWRM�5DG\�ýHVNp� WHOHYL]H� SRVOp]H� QHS�tPR� SRWYUGLO� L� QiOH]�(WLFNpKR� SDQHOX�ýHVNp� WHOHYL]H��� �D

QDNRQHF�L�XVQHVHQt�(WLFNp�NRPLVH�6\QGLNiWX�QRYLQi�$�ýHVNp�UHSXEOLN\����

�����1HDNFHSWRYDWHOQi� SURIHVQt� D� SURIHVQ�� HWLFNi� ~URYH��1DGRUD]X� QDNRQHF� YHGOD� N�RGYROiQt� SURGXFHQWD� D

QiVOHGQ�� N�]iQLNX� SR�DGX�� 9HGHQt� ýHVNp� WHOHYL]H� S�HVXQXOR� KODYQt� W�åLãW�� LQYHVWLJDWLYQt� åXUQDOLVWLN\� GR

UHGDNFH�]SUDYRGDMVWYt��NWHUi�QD�S�HORPX�OLVWRSDGX�D�SURVLQFH������XYHGOD�QD�REUD]RYNX�ý7��SR�DG�7DG\�D

WH��SOXV�MDNR�GRSOQ�N�N�DQDO\WLFNpPX�UR]ãt�HQt�KODYQt�]SUDYRGDMVNp�UHODFH�7DG\�D�WH���5DGD�ýHVNp�WHOHYL]H

VH� GRPQtYi�� åH� SR�DG� 1DGRUD]� E\O� VYRX� ~URYQt� QHXGUåLWHOQê�� SRPDOX� VH� UR]YtMHMtFt� WUDGLFL� þHVNp

LQYHVWLJDWLYQt� åXUQDOLVWLN\� KUXEêP� ]S$VREHP� NRPSURPLWRYDO� D� Y�SRVOHGNX� GHYDOYRYDO� VQDK\� þHVNp

åXUQDOLVWLN\�XVWDYLW�VH�MDNR�REþDQVNi�LQVWLWXFH�VH�VLOQêP�NRQWUROQtP�SUYNHP�YHGHQêP�YH�HMQêP�]iMPHP��D

QLNROLY�MDNR�DNWLYQt�QRVLþ�SROLWLFNêFK�Qi]RU$�D�SRVWRM$�

�����1RYê� SR�DG� 7DG\� D� WH�� SOXV� VH� E�KHP� SURVLQFH� ����� QHP�O� PRåQRVW� SDW�LþQ�� VWDELOL]RYDW�� =�SUYQtFK

UHODFt�MH�YãDN�]�HMPp��åH�VH�MHKR�DXWR�L�GRNi]DOL�GR�]QDþQp�PtU\�RSURVWLW�RG�S�HGSRMDWRVWL�Y�S�tVWXSX�N�YH�HMQ�

þLQQêP�RVREiP�D�UHOHYDQWQtP�Qi]RURYêP�SURXG$P�Y�þHVNpP�YH�HMQpP�SURVWRUX��3R�DG�RYãHP�QHVH�Q�NWHUp

U\V\� SURIHVLRQiOQtKR� ]UiQt�� 2EMHYRYDO\� VH� Y�Q�P� W�åNR� S�LMDWHOQp� �HPHVOQp� SRVWXS\� D� Y�URFH� ����� EXGH

S�HGP�WHP� ]YêãHQpKR� ]iMPX� 5DG\� ýHVNp� WHOHYL]H�� ,QYHVWLJDWLYQt� åXUQDOLVWLNX� SRYDåXMH� 5DGD� ýHVNp

WHOHYL]H� ]D� MHGHQ� ]�QHMYê]QDPQ�MãtFK� SURMHY$� VOXåE\� YH�HMQRVWL� D� ]D� LQGLNiWRU� SROLWLFNp� QH]iYLVORVWL

PpGLD�D�P\ãOHQNRYp�HPDQFLSDFH�YH�HMQRVWL�L�QRYLQi�$�

�����=SUDYRGDMVNp�UHODFL�8GiORVWL�SOXV�E\O�RG�]i�t������S�HG�D]HQ�SR�DG�&R�Y\�QD�WR"��MtPå�VH�WY$Uþt�VNXSLQD�

NWHUi�]DMLã"RYDOD�1DGRUD]���SRNXVLOD�]NYDOLWQLW�VOXåEX�SRVN\WRYDQRX�YH�HMQRVWL�IRUPRX�ÄGHQQtKR�UHIHUHQGD³�

-HGQDOR� VH� R� WHOHIRQLFNRX� DQNHWX� KOHGDMtFt� RGSRY��� QD� S�HGHP� ]DGDQRX� RWi]NX�PDMtFt� DNWXiOQt� SRYDKX� D

VSDGDMtFt� GR� VIpU\� YH�HMQpKR� ]iMPX�� 3R�DG� E\O� RG� VDPpKR� SRþiWNX� SR]QDPHQiQ� SRYUFKQRVWt� D� SRQ�NXG

PDWRXFtP� Y\]Q�QtP�� ([SR]LFH� RWi]N\� VH� RStUDOD� R� Qi]RU� YH�HMQ�� ]QiPp� RVREQRVWL� D� GiOH� VH� UR]YtMHOD

QiKRGQRX� DQNHWRX� QD� XOLFL�� 3UREtUiQt� RWi]N\� YUFKROLOR� ]YH�HMQ�QtP� WHOHIRQLFNêFK� RKODV$�� 5DGD� ýHVNp

WHOHYL]H� VH� GRPQtYi�� åH� SR�DG�� NWHUê� EH]G�N\� S�HGVWtUi�� åH� VH� GREtUi� YêVOHGN$� S�HVQRVWt� VURYQDWHOQêFK� V

Yê]NXP\� YH�HMQpKR� PtQ�Qt� QDS�tNODG� WtP�� åH� ]YH�HM�XMH� S�HVQi� þtVOD� V� PLQLPiOQt� YêSRY�GQt� KRGQRWRX

�WHOHIRQLFNê�RKODV���MH�]DYiG�MtFt�D�P�O�E\�VH�Y�QDEtGFH�YH�HMQRSUiYQtKR�PpGLD�REMHYRYDW�SRX]H�VSRUDGLFN\�D

������������������������������������������������
���8VQHVHQt�]�����SURVLQFH������D����OHGQD������
���0HGLDåXUQiO��]SUDYRGDM�6\QGLNiWX�QRYLQi�$�ýHVNp�UHSXEOLN\��������V�����



��

YåG\�MHQ�V�IXQNFt�]iEDYQt��]�HWHOQ��RGG�OHQ�RG�SRNXV$�R�RGSRY���QD�RWi]NX�SR�Qi]RUX�YH�HMQRVWL�QD�]iYDåQi

VSROHþHQVNi�WpPDWD��3�HG�D]HQt�SR�DGX�YHþHUQt�]SUDYRGDMVNp�UHODFL�E\OR�]�WRKRWR�SRKOHGX�QHã"DVWQp�

G���UDQQt�SURJUDPRYê�EORN

�� � � �9ê]QDPQ�� VH�SURP�QLO� L�UDQQt�SURJUDPRYê�EORN� ��S$YRGQt�6WXGLR���VH�QD�SRþiWNX�]i�t� ]P�QLOR�QD
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WHOHYL]QtKR� Y\VtOiQt� YHOPL� VORåLWi� FtORYi� VNXSLQD�� QHER"� SUiY�� X� Qt� VH� QHMYtFH� SURMHYXMH� MHGQDN� ERKDWi
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GLYiN\� � D� ]P�QDPL�� N�QLPå� S�LNURþLOD�� � SRVtOLOD� VOXåEX�� NWHURX� YH�HMQRVWL� SRVN\WXMH�� 9HGHQt� ýHVNp

WHOHYL]H�VH�]MHYQ��VQDåt�R�S�HNRQiQt�GORXKRGREp�VWUQXORVWL�D�QHNRPXQLNDWLYQRVWL�WRKRWR�W\SX�SR�DG$�D
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FHOpP� ~]HPt� UHSXEOLN\� � VH� YH� GQHFK� ���� D� ���� þHUYQD� ����� NRQDO\� PLPR�iGQp� YROE\� GR� 3RVODQHFNp

VQ�PRYQ\�3DUODPHQWX�ýHVNp�UHSXEOLN\�D��YH�GQHFK�����D�����OLVWRSDGX�������NRPXQiOQt�YROE\��9H�GYDFHWL

VHGPL�YROHEQtFK�REYRGHFK�QDGWR�SUREtKDOR�YH�GQHFK�����D�����OLVWRSDGX������SUYQt�NROR�D�YH�GQHFK�����D����

OLVWRSDGX� ����� GUXKp� NROR� GRSO�XMtFtFK� YROHE� GR� 6HQiWX� 3DUODPHQWX� ýHVNp� UHSXEOLN\�� 3URWRåH� YROE\� GR

3RVODQHFNp�VQ�PRYQ\�3DUODPHQWX�ýHVNp�UHSXEOLN\��SUREtKDMt�QD�SULQFLSX��SRP�UQpKR�]DVWRXSHQt�SROLWLFNêFK

VWUDQ�� YROE\� GR� 6HQiWX� 3DUODPHQWX�ýHVNp� UHSXEOLN\� MVRX� ]DORåHQ\� QD� GYRXNRORYpP� Y�WãLQRYpP� YROHEQtP
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NDQGLGXMtFtP� SROLWLFNêP� VWUDQiP� D� NRDOLFtP� Y\VtODFt� þDV� SRGOH� ]iNRQD� þ�� ��������� 6E�� R� YROEiFK� GR

3DUODPHQWX�ýHVNp�UHSXEOLN\�

D��3�HGYROHEQt�Y\VtOiQt�SRGOH�]iNRQD�R�YROEiFK�GR�3DUODPHQWX�ýHVNp�UHSXEOLN\
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]�SUD[H�S�HGFKR]tFK�OHW��WM��URNX������D�������=iNRQHP�ýHVNp�QiURGQt�UDG\�þ����������R�YROEiFK�GR�ýHVNp
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UR]KODVX�D�ýHVNp�WHOHYL]H�SUR�YROHEQt�NDPSD��Y\KUD]HQR�FHONHP����KRGLQ�Y\VtODFtKR�þDVX��NWHUê�VH�UR]G�Ot

URYQêP�GtOHP�PH]L� NDQGLGXMtFt� SROLWLFNp� VWUDQ\� WDN�� DE\� XUþHQtP� GRE\� Y\VtOiQt� QHE\OD� åiGQi� ]�SROLWLFNêFK

VWUDQ�SRGVWDWQ�� ]QHYêKRGQ�QD�� WHUPtQ\�Y\VtODFtFK�þDV$� VH� UR]G�Ot� ORVHP³��3URWR�Y�URFH������S�LMDOD�ýHVNi

WHOHYL]H� Y�QiYD]QRVWL� QD� SUD[L� ýHVNRVORYHQVNp� WHOHYL]H� V�YROEDPL� Y�URFH� ����� PRGHO� KRGLQRYêFK� EORN$�

UR]G�OHQêFK�SRGOH�VOHSp�PDWHPDWLFNp�PDWLFH�QD�PH]L�SURSDJDþQt�VSRW\�MHGQRWOLYêFK�SROLWLFNêFK�VWUDQ���
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����� �� SRGOH� ]iNRQD� þ�� ��������� 6E�� R� YROEiFK� GR� 3DUODPHQWX� ýHVNp� UHSXEOLN\�� 7HQ� Y� �� ���� RGVW�� ���

VWDQRYXMH�� Ä3UR� YROE\� GR� 3RVODQHFNp� VQ�PRYQ\� PDMt� Y�GRE�� ]DþtQDMtFt� ��� GQ$� D� NRQþtFt� ��� KRGLQ� S�HG

]DKiMHQtP� YROHE� NDQGLGXMtFt� SROLWLFNp� VWUDQ\� D� NRDOLFH� Y\KUDåHQR� Y�ýHVNpP� UR]KODVH� FHONHP� ��� KRGLQ� D

Y�ýHVNp� WHOHYL]L� � FHONHP� ��� KRGLQ� EH]SODWQ�� SRVN\WQXWpKR� Y\VtODFtKR� þDVX�� NWHUê� VH� UR]G�Ot� NDQGLGXMtFtP

SROLWLFNêP�VWUDQiP�D�NRDOLFtP�URYQêP�GtOHP��7HUPtQ\�Y\VtODFtFK�þDV$�VH�XUþt�ORVHP��2GSRY�GQRVW�]D�REVDK

W�FKWR� SR�DG$�PDMt� SROLWLFNp� VWUDQ\�D� NRDOLFH�³�ýHVNi� WHOHYL]H�SURWR� ]YROLOD� DQDORJLFNê� SRVWXS� D� UR]G�OLOD
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QHH[LVWRYDO� SUHFHGHQV�� �tGLOD� VH� ýHVNi� WHOHYL]H� E�KHP� YROHEQt� NDPSDQ�� S�HG� YROEDPL� GR� 3RVODQHFNp
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6E��� WLWXOHN��Ä3ROLWLFNi� VWUDQD� �SROLWLFNp� KQXWt�� QH]DSODWLOD� �QH]DSODWLOR�� ]iNRQHP� VWDQRYHQRX� NDXFL� =�WRKR

G$YRGX� Mt� QHPRKO\�EêW� Y\WLãW�Q\�SODWQp�KODVRYDFt� OtVWN\�³�3URWL� WRPXWR�RSDW�HQt�Q�NWHUp�]H� þW\��SROLWLFNêFK
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QDSO�RYiQt� XVWDQRYHQt� � �� ���� RGVW�� ���� ]iNRQD� þ�� ��������� 6E��ýHVNi� WHOHYL]H� E�KHP� YROHEQt� NDPSDQ�� N

YROEiP� GR� 3RVODQHFNp� VQ�PRYQ\� 3DUODPHQWX� ýHVNp� UHSXEOLN\� Y�þHUYQX� ����� �tGLOD�� $E\� ]DFKRYDOD

PRåQRVW� S�tVWXSX� N�PpGLtP� L� SUR� S�HGVWDYLWHOH� W�FK� SROLWLFNêFK� VWUDQ� D� KQXWt�� NWHUp� VL� VLFH� QHFKDO\

]DUHJLVWURYDW� NDQGLGiWQt� OLVWLQ\�� DOH� GH� IDFWR� QHNDQGLGRYDO\�� SRVN\WOD� MLP� ýHVNi� WHOHYL]H� E�KHP

S�HGYROHEQt�NDPSDQ�� RSDNRYDQ�� SURVWRU�YH� VYp�KODYQt� ]SUDYRGDMVNp� UHODFL�8GiORVWL�� DE\�PRKOL� VY$M

SRVWRM�N�YROHEQtPX�]iNRQX�Y�SODWQpP�]Q�Qt�Y\MiG�LW�YH�HMQ���
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VSRW\��0D[LPiOQt�VOHGRYDQRVW�YH�YêãL�����SURFHQWD�S�LSDGOD�GYRXPLQXWRYpPX�VSRWX�635�56ý��Y\VtODQpPX
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�����-HGLQRX� NRPSOLNDFL�� N�Qtå� Y�UiPFL� S�HGYROHEQtKR� Y\VtOiQt� S�tVS�YN$� NDQGLGXMtFtFK� SROLWLFNêFK� VWUDQ� D

NRDOLF� GRãOR�� S�HGVWDYRYDOR�S�HGE�åQp�RSDW�HQt�� Y\GDQp�QD� ]iNODG�� QiYUKX�2FKUDQQpKR� VYD]X�DXWRUVNpKR�

SRGDQpKR� GQH� ���� þHUYQD� ������0�VWVNê� VRXG� Y�3UD]H� QDYUKRYDWHOL� Y\KRY�O� YH� VYpP� XVQHVHQt� ]H� GQH� ���

þHUYQD� ������ Y\GDQpP� SRG� þ�M�� ��� 1F� �������� D� GRUXþHQpP� ýHVNp� WHOHYL]L� ���� þHUYQD� ����� GRSROHGQH�

9�MHKR�G$VOHGNX�QHPRKOD�ýHVNi�WHOHYL]H�GQH�����þHUYQD������Y\VtODW�FHONHP�W�L�S�HGYROHEQt�VSRW\�SROLWLFNp

VWUDQ\�'HPRNUDWLFNi�XQLH��D� WR�Y�������W�tPLQXWRYê��Y�������GYRXPLQXWRYê�D�Y�������RS�W�GYRXPLQXWRYê�

YåG\�QD�Y\VtODFtP�RNUXKX�ý7����ýHVNi�WHOHYL]H��VH�SURWL�þiVWL�,,��WRKRWR�XVQHVHQt�0�VWVNpKR�VRXGX�Y�3UD]H
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1DSDGHQRX� þiVW� S�HGE�åQpKR� RSDW�HQt�9UFKQt� VRXG� Y�3UD]H� VYêP� XVQHVHQtP�� Y\GDQêP� GQH� ���� OLVWRSDGX
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SUR� MHKR� YROHEQt� NDPSD�� SRVN\WOD�� D� SRNXG� ]D� REVDK� W�FKWR� SR�DG$� WDWR�PpGLD� DQL� QHRGSRYtGDOD�� QHE\OR

PRåQR�GRYRGLW�� åH� O]H� SR�QLFK� VSUDYHGOLY�� åiGDW� WR�� FR� QDYUKRYDWHO� Y$þL� QLP�SRåDGRYDO� VYêP�QiYUKHP�QD

Y\GiQt�S�HGE�åQpKR�RSDW�HQt³�
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SURIHVLRQiOQt�~URYQL�

E��9ROHEQt�Y\VtOiQt��MDNR�VOXåED�YH�HMQRVWL�YH�VP\VOX�]iNRQD�R�ýHVNp�WHOHYL]L
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Y�S�HGYROHEQtP� REGREt� WDNp� G$OHåLWRVW� SRVOiQt� ÄSRVN\WRYDW� REMHNWLYQt�� RY��HQp�� YãHVWUDQQp� D� Y\YiåHQp

LQIRUPDFH� SUR� VYRERGQp� Y\WYi�HQt� Qi]RU$³�� NWHUp� WHOHYL]L� YH�HMQp� VOXåE\� Y�ýHVNp� UHSXEOLFH� XNOiGi� �� �

]iNRQD�þ�����������6E��R�ýHVNp� WHOHYL]L��9�URFH������SRSUYp�]D� ãHVW� OHW� VYp�H[LVWHQFH� WRWR�SRVOiQt� VSOQLOD

Y�VRXODGX�S�HGVWDYDPL��NWHUp�R�~OR]H�YH�HMQRSUiYQtFK�PpGLt�Y�VRXYLVORVWL�V�YROEDPL�GR�]iNRQRGiUQêFK�VERU$

REHFQ��SDQXMt�Y�]HPtFK�(YURSVNp�XQLH�

�����9�URFH� �����ýHVNi� WHOHYL]H� VSHFLiOQt� S�HGYROHEQt� SR�DG\� QHY\VtODOD� SURWR�� DE\� QHPRKOD� EêW� REYLQ�QD

]�SRUXãHQt�XVWDQRYHQt�������RGVW������]iNRQD�ýHVNp�QiURGQt�UDG\�þ����������R�YROEiFK�GR�ýHVNp�QiURGQt�UDG\
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XYiG�Qi� WDNp� QD� ý7� �� Y�GRSROHGQtFK� KRGLQiFK�� � P�OD� ���� SURFHQWD� SXEOLND�� 3RGUREQRVWL� R� SUHPLpUiFK

S�HGYROHEQtFK�$UpQ�S�LQiãt��QiVOHGXMtFt�VWDWLVWLFNê�S�HKOHG�

'RVS�Ot���� 0XåL���� äHQ\����
'RED 6OHGRYDQRVW 3RGtO�QD 6OHGRYDQRVW 3RGtO�QD 6OHGRYDQRVW 3RGtO�QD

3R�DG 'HQ 'DWXP =DþiWHN WUYiQt �Y�� Y�WLV� 'LYiFtFK Y�� Y�WLV� 'LYiFtFK �Y�� �Y�WLV� 'LYiFtFK
$UpQD 6W�HGD ���� ����� �� ���� ��� �� ���� ��� �� ���� ��� ��
$UpQD 6W�HGD ����� ����� �� �� ���� �� ���� ��� �� ���� ��� ��
$UpQD ÒWHUê ����� ����� �� ���� ���� �� ���� ��� �� ���� ��� ��
3U$P�U ���� ���� ����� ���� ��� ����� ���� ��� �����
=GURM�GDW��71�$*%�0)���79�352-(.7���$72
3R]QiPND��6OHGRYDQRVW�XYiGtPH� MDN�Y�SURFHQWHFK�� WDN�Y�WLVtFtFK�GLYiN$��3RGtO�QD�GLYiFtFK�Y\MDG�XMH�SURFHQWR�SXEOLND�GDQpKR�Y\GiQt
$UpQ\��SRþtWDQp�]H�YãHFK�GLYiN$��NWH�t�VH�Y�GDQRX�GREX�GtYDOL�QD�WHOHYL]L�

�����9HGOH� YROHEQtFK� OHDGHU$� YãDN� GRVWDOL� SRSUYp� ]D� GREX� H[LVWHQFH� ýHVNp� WHOHYL]H� Y�SU$E�KX� S�HGYROHEQt

NDPSDQ��Y�WHOHYL]L�YH�HMQp�VOXåE\�Y�ýHVNp�UHSXEOLFH�VORYR� WDNp�RGERUQt�POXYþt� MHGQRWOLYêFK�NDQGLGXMtFtFK

VWUDQ�D�KQXWt��3URVWRU�SUR�MHMLFK�Y\VWRXSHQt�Y\WYR�LOD�ýHVNi�WHOHYL]H�UR]ãt�HQtP�]DYHGHQp�]SUDYRGDMVNp�UHODFH

RNUXKX�ý7����Ä��³�]�REY\NOêFK�W�LFHWL�QD�þW\�LFHW�PLQXW��S�LþHPå�þDV��Y�QRYDQê�RVWDWQt�DJHQG���]NUiWLOD�QD

GYDFHW�PLQXW��7tP�]tVNDOD�GYDFHW�PLQXW�GHQQ�� Y�GRE�� RG���� GR����� þHUYQD� V�YêMLPNRX� VRERW� D�QHG�Ot� � SUR

NYDOLILNRYDQp� VURYQiYiQt� YROHEQtFK� SURJUDP$� NDQGLGXMtFtFK� SROLWLFNêFK� VWUDQ� D� KQXWt��.Otþ� YêE�UX� VWUDQ� D

KQXWt�� MHMLFKå� RGERUQt� POXYþt� N�MHGQRWOLYêP� RWi]NiP� E\OL� GR� Ä��³� ]YiQL�� VH� RS�W� �tGLO� VORåLWêP



��

PDWHPDWLFNêP�PRGHOHP�D�E\O�YROHQ�WDN��DE\�ýHVNi�WHOHYL]H�]DFKRYDOD�URYQê�S�tVWXS�NH�YãHP�NDQGLGXMtFtP

VWUDQiP�D�KQXWtP��6OXåEX�WDNWR�NRQFLSRYDQp�Ä��³�XYtWDOD�Y�SU$P�UX�����SURFHQWD�GRVS�OêFK�GLYiN$�

'RVS�Ot���� 0XåL���� äHQ\����
'RED 6OHGRYDQRVW 3RGtO�QD 6OHGRYDQRVW 3RGtO�QD 6OHGRYDQRVW 3RGtO�QD

3R�DG 'HQ 'DWXP =DþiWHN WUYiQt Y�� Y�WLV� GLYiFtFK Y�� Y�WLV� 'LYiFtFK Y�� Y�WLV� 'LYiFtFK
�� 3RQG�Ot ���� ����� �� ��� ��� �� ��� ��� � ��� ��� ��
�� ÒWHUê ���� ����� �� ��� ��� � ��� ��� � ��� ��� �
�� 6W�HGD ���� ����� �� ��� ��� �� ��� ��� �� ��� ��� ��
�� ýWYUWHN ���� ����� �� ��� ��� �� ��� ��� �� ��� ��� ��
�� 3iWHN ���� ����� �� ��� ��� � ��� ��� �� ��� ��� �
�� 3RQG�Ot ���� ����� �� ��� ��� �� ��� ��� �� ��� ��� ��
�� ÒWHUê ���� ����� �� ��� ��� � ��� ��� � ��� ��� �
�� 6W�HGD ����� ����� �� ��� ��� � ��� �� �� ��� �� �
�� ýWYUWHN ����� ����� �� ��� ��� �� ��� ��� �� ��� �� �
�� 3iWHN ����� ����� �� ��� ��� �� ��� ��� �� ��� ��� ��
�� 3RQG�Ot ����� ����� �� ��� ��� � ��� ��� � ��� ��� ��
�� ÒWHUê ����� ����� �� ��� ��� �� ��� ��� �� ��� �� ��

3U$P�U ��� ��� ���� ��� ��� ���� ��� ��� ����
=GURM�GDW��71�$*%�0)���79�352-(.7���$72
3R]QiPND��6OHGRYDQRVW�XYiGtPH� MDN�Y�SURFHQWHFK�� WDN�Y�WLVtFtFK�GLYiN$��3RGtO�QD�GLYiFtFK�Y\MDG�XMH�SURFHQWR�SXEOLND�GDQpKR�Y\GiQt
Ä��³��SRþtWDQp�]H�YãHFK�GLYiN$��NWH�t�VH�Y�GDQRX�GREX�GtYDOL�QD�WHOHYL]L�

������5DGD�ýHVNp� WHOHYL]H�NRQVWDWXMH��åH�ýHVNi� WHOHYL]H�VSOQLOD�Y�URFH������VYRX�~ORKX�Y\VtODWHOH�YH�HMQp

VOXåE\�Y�S�HGYROHEQt�NDPSDQL�S�HG�YROEDPL�GR�3RVODQHFNp�VQ�PRYQ\�3DUODPHQWX�ýHVNp�UHSXEOLN\�YH

VP\VOX�����]iNRQD�þ�����������6E��R�ýHVNp� WHOHYL]L� �SRGVWDWQ�� OpSH�QHå�Y�URFH�������7RWR�NRQVWDWRYiQt

P$åH� GRORåLW� URYQ�å� ]iY�UHþQRX� ]SUiYRX� 2UJDQL]DFH� SUR� EH]SHþQRVW� D� VSROXSUiFL� Y�(YURS�� �2%6(�� R

YROEiFK�GR�3RVODQHFNp�VQ�PRYQ\�3DUODPHQWX��ýHVNp�UHSXEOLN\�Y�URFH�������2%6(�VH�~ORKRX�ýHVNp�WHOHYL]H

]DEêYDOD� Y�VDPRVWDWQp� þiVWL� VYp� ]SUiY\� D� VKUQXOD� MHMt� S$VREHQt� VORY\�� Ä9\VtOiQt� ýHVNp� WHOHYL]H� E\OR

FKDUDNWHUL]RYiQR�YHOPL�Y\URYQDQêP�S�tVWXSHP�NH�YãHP�SROLWLFNêP�VWUDQiP����Då������SURFHQW�E\OR�Y�QRYiQR

SROLWLFNêP�VWUDQiP�QD�ý7���D�PH]L�����������SURFHQW\�QD�ý7����7R�E\OR�Y�WãLQRX�G$VOHGNHP�VNXWHþQRVWL��åH

RED�WHOHYL]Qt�RNUXK\�Y\VtODO\�VSHFLiOQt�SR�DG\��Y�QLFKå�XVLORYDO\�SRVN\WQRXW�YãHP�VWUDQiP�URYQRX�S�tOHåLWRVW�

DE\� Y\VY�WOLO\� VYp� Qi]RU\�³� 7DWiå� ]SUiYD� GiOH� �tNi�� Ä&HONHP� SRVN\WOD� ýHVNi� WHOHYL]H� YHOPL� Y\URYQDQp

]SUDYRGDMVWYt� FR� GR� PQRåVWYt� L� FR� GR� NYDOLW\� D� GDOD� ]HMPpQD� PDOêP� VWUDQiP� VSUDYHGOLYRX� PRåQRVW

SUH]HQWRYDW� VH� YROLþVWYX³���� 6WDQRYLVNR�2%6(� RVY�GþXMH�� åH� VH�ýHVNi� WHOHYL]H� SRG� QRYêP� YHGHQtP� VWDOD

G$OHåLWêP�SLOt�HP��SRGSRUXMtFtP�GHPRNUDWLFNp�LQVWLWXFH�ýHVNp�UHSXEOLN\�

F��=SUDYRGDMVWYt�R�SU$E�KX�D�YêVOHGFtFK�YROHE

�����9�GXFKX� WUDGLFH� OHW� ����� D� ����� ]YH�HM�RYDOD� ýHVNi� WHOHYL]H� L� Y�URFH� ����� SR� X]DY�HQt� YROHEQtFK

PtVWQRVWt�����þHUYQD������NYDOLILNRYDQp�RGKDG\�D�SU$E�åQ��XS�HV�RYDQp�GtOþt�YROHEQt�YêVOHGN\� �YROHE�GR

������������������������������������������������
���&LWRYiQR�]�%ULWVNêFK�OLVW$������]i�t�������3�HORåLO�-DQ�ýXOtN��DQJOLFNê�RULJLQiO�O]H�QDOp]W�QD�DGUHVH�



��

3RVODQHFNp� VQ�PRYQ\� 3DUODPHQWX� ýHVNp� UHSXEOLN\�� 'RSO�RYDOD� MH� � NRPHQWi�L� VRFLRORJ$�� SROLWRORJ$�

VWDWLVWLN$� D�QRYLQi�$�� S�tWRPQêFK� �YH�YROHEQtP�VWXGLX�Y�3UD]H�QD� �.DYþtFK�KRUiFK��1DEtGOD�GLYiN$P� WDNp

S�tPp� YVWXS\� GR� VtGHO� KODYQtFK� SROLWLFNêFK� VWUDQ� D� UHSRUWiåH� ]�WHUpQX�� QDEt]HQp� EUQ�QVNêP� D� RVWUDYVNêP

VWXGLHP��3UYQt�SRYROHEQt�UHODFL�Y\VtODOD�ýHVNi�WHOHYL]H�Y�RNDPåLNX�XNRQþHQt�YROHE�D�SUH]HQWRYDOD�Y�Qt�SUYQt

SRYROHEQt� SURJQy]X�� NWHURX� SUR� QL� � S�LSUDYLO� UDNRXVNê� LQVWLWXW� ,)(6� V�þHVNRX� VSROHþQRVWt� 6&	&�� 2

RGERUQêFK� NYDOLWiFK� VSROXSUDFXMtFtFK� ILUHP� VY�Gþt� WR�� åH� VH� SURJQy]D� ýHVNp� WHOHYL]H� ]H� YãHFK

SXEOLNRYDQêFK� RGKDG$� UR]FKi]HOD� � VH� VNXWHþQêPL� YêVOHGN\� YROHE� QHMPpQ��� 3RVOHGQt� PLPR�iGQRX

YROHEQt� UHODFL� Y\VtODOD� ýHVNi� WHOHYL]H� Y�QHG�OL� ���� þHUYQD� ����� RGSROHGQH�� &HONRYê� UR]VDK� VSHFLiOQtKR

]SUDYRGDMVNpKR� Y\VtOiQt�ýHVNp� WHOHYL]H�� Y�QRYDQpKR� YROEiP� GR� 3RVODQHFNp� VQ�PRYQ\� 3DUODPHQWX� ýHVNp

UHSXEOLN\��þLQLO�EH]�S�WL�PLQXW�S�W�KRGLQ��2�MHKR�GLYiFNpP�RKODVX�VY�Gþt�QiVOHGXMt�VWDWLVWLFNê�S�HKOHG�

6RERWD 'RVS�Ot���� 0XåL���� äHQ\�����
'RED 6OHGRYDQRVW 3RGtO�QD 6OHGRYDQRVW 3RGtO�QD 6OHGRYDQRVW 3RGtO�QD

3R�DG 'HQ 'DWXP =DþiWHN WUYiQt Y�� Y�WLV� GLYiFtFK Y�� Y�WLV� 'LYiFtFK Y�� Y�WLV� GLYiFtFK
9ROE\��� 6RERWD ����� ����� �� ��� ��� �� ��� ��� �� ��� ��� ��
9ROE\��� 6RERWD ����� ����� �� ��� ��� �� ��� ��� �� ��� ��� ��
9ROE\��� 6RERWD ����� ����� �� ��� ��� �� ��� ��� �� ��� ��� ��
9ROE\��� 6RERWD ����� ����� �� ���� ���� �� ���� ��� �� ���� ��� ��
1HG�OH
9ROE\��� 1HG�OH ����� ����� �� ��� �� �� ��� � �� ��� �� ��
9ROE\��� 1HG�OH ����� ����� �� ��� ��� �� ��� ��� �� ��� ��� ��
9ROE\��� 1HG�OH ����� ����� �� ��� ��� �� ��� ��� �� ��� ��� ��
9ROE\��� 1HG�OH ����� ����� � ���� ��� �� ���� ��� �� ���� ��� ��
9ROE\��� 1HG�OH ����� ����� �� ��� ��� �� ���� ��� �� ��� ��� ��
=GURM�GDW���71�$*%�0)���79�352-(.7���$72
3R]QiPND��6OHGRYDQRVW�XYiGtPH� MDN�Y�SURFHQWHFK�� WDN�Y�WLVtFtFK�GLYiN$��3RGtO�QD�GLYiFtFK�Y\MDG�XMH�SURFHQWR�SXEOLND�GDQpKR�Y\GiQt
VSHFLiOQt�]SUDYRGDMVNp�UHODFH�92/%<������SRþtWDQp�]H�YãHFK�GLYiN$��NWH�t�VH�Y�GDQRX�GREX�GtYDOL�QD�WHOHYL]L�

�����1i]RU\� S�HGVHG$� SROLWLFNêFK� VWUDQ�� MHMLFKå� NDQGLGiWL� E\OL� YH� � YROEiFK� GR� 3RVODQHFNp� VQ�PRYQ\

3DUODPHQWX�ýHVNp�UHSXEOLN\�YH�GQHFK�����D�����þHUYQD������]YROHQL��QDEtGOD�ýHVNi�WHOHYL]H�GLYiN$P�Y�UiPFL

GLVNXVQtKR� SR�DGX� 9�SUDYp� SROHGQH�� 9�QHG�OL� ���� þHUYQD� ����� YH� ������ KRGLQ� MHM� VOHGRYDOR� ����� YãHFK

GRVS�OêFK� WHOHYL]QtFK�GLYiN$� Y�ýHVNp� UHSXEOLFH�� FRå�S�HGVWDYXMH� ��������RVRE��$þNROL� WR� QHE\OD�GH� IDFWR

SRVOHGQt� VSHFLiOQt� QHER� VSHFLiOQ�� XSUDYHQi� UHODFH�� NWHURX� N�YROEiP� GR� 3RVODQHFNp� VQ�PRYQ\� 3DUODPHQWX

ýHVNp� UHSXEOLN\� ýHVNi� WHOHYL]H� S�LSUDYLOD�� Y�WãLQD� GLYiN$� ML� YQtPDOD� MDNR� WHþNX� ]D� YROEDPL� D� XS�HOD

SR]RUQRVW�N�RWi]NiP�VHVWDYRYiQt�QRYp�YOiG\�QD�]iNODG��YêVOHGN$�W�FKWR�YROHE��9�MLVWpP�VORYD�VP\VOX�WHG\

GLVNXVQtP�SR�DGHP�9�SUDYp�SROHGQH�]�����þHUYQD������ýHVNi�WHOHYL]H�VYRX�VOXåEX�GLYiN$P��SRVN\WRYDQRX

VSHFLiOQ��N�W�PWR�YROEiP��X]DY�HOD�

G��9ROE\�GR�6HQiWX�3DUODPHQWX�ýHVNp�UHSXEOLN\�Y�OLVWRSDGX�����

��������������������������������������������������������������������������������������������������������������������������������������������������������������
KWWS���ZZZ�RVFHSUDJ�F]�LQVW�RGLKU�DFLYLWL�HOHFWLRQ�HOHFWLRQ�KWP



��

�����'YRXNRORYp�YROE\�GR�6HQiWX�3DUODPHQWX�ýHVNp� UHSXEOLN\�VH�Y�OLVWRSDGX������SRSUYp�NRQDO\�SRX]H�YH

W�HWLQ�� YROHEQtFK� REYRG$�� WM�� YH� GYDFHWL� VHGPL� REYRGHFK� ]�FHONRYpKR� SRþWX�RVPGHViW� MHGHQ�� 9�WãLQRYê

YROHEQt� V\VWpP�XSODW�RYDQê� Y�ýHVNp� UHSXEOLFH� S�L� YROEiFK� GR�6HQiWX� V\VWpPRY�� QHXPRå�XMH� FHORSORãQRX

WHOHYL]Qt�S�HGYROHEQt�NDPSD���QHER"�MHGQRWOLYt�NDQGLGiWL�QHPXVHMt�QXWQ��]DVWXSRYDW�SROLWLFNp�VWUDQ\��KQXWt�D

NRDOLFH�� 3URWR� WDNp� ]iNRQ� þ�� ��������� 6E��� MtPå� VH� �tGt� L� YROE\� GR� 6HQiWX� 3DUODPHQWX� ýHVNp� UHSXEOLN\�

QHXNOiGi� Y�VRXYLVORVWL� V�W�PLWR� YROEDPL� YH�HMQRSUiYQtP� HOHNWURQLFNêP� PpGLtP� SRYLQQRVW� SRVN\WQRXW

SROLWLFNêP�VWUDQiP�D�KQXWtP�Y\VtODFt�þDV�DQDORJLFN\�V�YROEDPL�GR�3RVODQHFNp�VQ�PRYQ\�

�����6LWXDFH� S�HG� YROEDPL� GR� 6HQiWX� 3DUODPHQWX� ýHVNp� UHSXEOLN\� Y�OLVWRSDGX� ����� E\OD� QDYtF� VSHFLILFNi

Y�WRP�� åH� VH� þW\�L� ]�KOHGLVND� ]iNRQD� VDPRVWDWQp� SROLWLFNp� VXEMHNW\� UR]KRGO\� NH� VSROXSUiFL� D� N�WRPX�� åH

Y�MHGQRWOLYêFK� YROHEQtFK� REYRGHFK� VWDY�O\� VSROX� GRKURPDG\� SR� Y]iMHPQp� GRKRG�� YåG\� MHQ� MHGQRKR

NDQGLGiWD��=�KOHGLVND�SURSRUFLRQiOQtKR�]DVWRXSHQt�SROLWLFNêFK�VWUDQ��KQXWt�D�NRDOLF�Y�S�tSDGQêFK�VSHFLiOQtFK

S�HGYROHEQtFK�SR�DGHFK�ýHVNp�WHOHYL]H�E\�SDN�SUR�Y\VtODWHOH�YH�HMQp�VOXåE\�Y]QLNDO�]iYDåQê�SUREOpP��P�O�E\

YQtPDW�W]Y��ÄþW\�NRDOLFL³��NWHUi�]�KOHGLVND�YROHEQtKR�]iNRQD�NRDOLFt�QHE\OD��MDNR�MHGHQ�VXEMHNW��QHER�FKiSDW

MHMt� MHGQRWOLYp� VORåN\� MDNR� VDPRVWDWQp� SROLWLFNp� VWUDQ\"�9]KOHGHP� N�WpWR� QHVWDQGDUGQt� VLWXDFL� D� Y]KOHGHP

N�WRPX�� åH� VH� YROE\� GR� 6HQiWX� EH]SURVW�HGQ�� WêNDO\� SRX]H� MHGQp� W�HWLQ\� REþDQ$� ýHVNp� UHSXEOLN\�

QHS�LSUDYRYDOD�ýHVNi� WHOHYL]H�S�HG� YROEDPL� GR� 6HQiWX�3DUODPHQWX�ýHVNp� UHSXEOLN\� åiGQp� VSHFLiOQt

SR�DG\�VURYQDWHOQp�V�W�PL��NWHUp�Y\VtODOD�S�HG�YROEDPL�GR�3RVODQHFNp�VQ�PRYQ\�Y�þHUYQX������

�����3UYQt�NROR�VHQiWQtFK�YROHE�S�LSDGOR�Y�URFH������QD�GQ\�SUDYLGHOQêFK�NRPXQiOQtFK�YROHE��WM���QD�SiWHN����

D�VRERWX�����OLVWRSDGX��ýHVNi�WHOHYL]H�SURWR�YH�VYêFK�SUDYLGHOQêFK�L�PLPR�iGQêFK�]SUDYRGDMVNêFK�UHODFtFK

Y�VRERWX� ���� OLVWRSDGX� D� Y�QHG�OL� ���� OLVWRSDGX� ����� LQIRUPRYDOD� SRGUREQ�� S�HGHYãtP� R� YêVOHGFtFK

NRPXQiOQtFK�YROHE��NWHUp�E\O\�Y�GDQpP�NRQWH[WX�SULRULWRX��3�LQHVOD�YãDN��VDPR]�HMP��L�SU$E�åQp�YêVOHGN\

YROHE� GR�6HQiWX� D� ]G$UD]QLOD� IDNW�� åH� Y�åiGQpP�YROHEQtP�REYRGX� QHE\O� VHQiWRU� ]YROHQ� Y�SUYQtP� NROH��2

SORãH�� NWHURX� SUYQtPX� NROX� YROHE� GR� 6HQiWX� 3DUODPHQWX� ýHVNp� UHSXEOLN\� D� NRPXQiOQtP� YROEiP� ýHVNi

WHOHYL]H� Y�QRYDOD� D� R� GLYiFNpP� RKODVX�� NWHUê� WRXWR� VOXåERX� Y\YRODOD�� Y\SRYtGi� QiVOHGXMtFt� VWDWLVWLFNê

S�HKOHG��]DKUQXMtFt��iGQp�L�PLPR�iGQp�]SUDYRGDMVNp�D�GLVNXVQt�SR�DG\�RG�����GR�����OLVWRSDGX������

'RVS�Ot���� 0XåL���� äHQ\����
'DWXP 'HQ ýDV 6WRSiå . 1i]HY�UHODFH 6OHG� 3RGtO 6OHG� 3RGtO 6OHG� 3RGtO

Y�PLQXW� 9�� Y�� Y�� Y�� Y�� Y��
������ 3È ����� �� � 9HþHUQtN ���� ����� ��� ����� ���� �����
������ 3È ����� �� � 8GiORVWL ���� ����� ���� ����� ���� �����
������ 3È ����� �� � Ä��³ ��� ����� ��� ����� ��� �����
������ 3È ����� �� � 8GiORVWL�SOXV ��� ����� ��� ����� ��� �����
������ 62 ����� �� � 9ROE\��� ��� ����� ��� ����� ��� �����
������ 62 ����� �� � 9ROE\��� ��� ����� ��� ����� ��� �����
������ 62 ����� ��� � 9ROE\��� ��� ����� ��� ����� ��� �����
������ 62 ����� ��� � =SUiY\ ���� ����� ��� ����� ���� �����



��

������ 62 ����� �� � 8GiORVWL ���� ����� ���� ����� ���� �����
������ 62 ����� ��� � 9ROE\��� ���� ����� ���� ����� ���� �����
������ 1( ����� �� � 9ROE\��� ����� ����� ����� ����� ����� �����
������ 1( ����� �� � 9�SUDYp�SROHGQH ���� ����� ���� ����� ���� �����
������ 1( ����� ��� � 9ROE\��� ����� ����� ��� ����� ��� �����
������ 1( ����� ��� � =SUiY\ ���� ����� ���� ����� ���� �����
������ 1( ����� �� � 8GiORVWL ���� ����� ���� ����� ���� �����
������ 1( ����� �� � Ä��³ ����� ����� ����� ����� ����� �����
������ 1( ����� ��� � =SUiY\ ����� ����� ��� ����� ����� �����

=GURM�GDW��71�$*%�0)���79�352-(.7���$72

�����'UXKp� NROR� YROHE� GR� 6HQiWX� 3DUODPHQWX� ýHVNp� UHSXEOLN\� SURE�KOR� YH� YãHFK� GYDFHWL� VHGPL� YROHEQtFK

REYRGHFK� Y�SiWHN� ���� D� Y�VRERWX� ���� OLVWRSDGX� ������ 9ROHEQt� Y\VtOiQt� SUREtKDOR� ]H� VSHFLiOQtKR� VWXGLD�

Y�Q�På�P�OL� � PRGHUiWR�L�� DOH� WDNp� VRFLRORJRYp�� SROLWRORJRYp� D� QH]iYLVOt� NRPHQWiWR�L� � N�GLVSR]LFL� YHãNHUp

YROHEQt� SURJQy]\� L� YODVWQt� LQIRUPDFH�� NWHUp� ýHVNi� WHOHYL]H� SRVN\WRYDOD� GLYiN$P� Y� S�HKOHGQp� JUDILFNp

SRGRE���9\VtOiQt�GRSO�RYDO\�]i]QDP\�]�YROHEQtFK�PtVWQRVWt�D�S�tPp�YVWXS\�GR�VHNUHWDULiW$�SROLWLFNêFK�VWUDQ�

6WDWLVWLFNi� GDWD� R� Y\VtOiQt� ýHVNp� WHOHYL]H� N�GUXKpPX� NROX� YROHE� GR� 6HQiWX� 3DUODPHQWX� ýHVNp� UHSXEOLN\

Y�OLVWRSDGX������SRVN\WXMH�QiVOHGXMtFt�WDEXOND�

'RVS�Ot���� 0XåL���� äHQ\����
'DWXP 'HQ ýDV 6WRSiå . 1i]HY�UHODFH 6OHG 3RGtO 6OHG� 3RGtO 6OHG� 3RGtO

Y�PLQXW� Y�� Y�� Y�� Y�� Y�� Y��
������ 3È ����� �� � 9HþHUQtN ��� ����� ��� ����� ��� �����
������ 3È ����� �� � 8GiORVWL ���� ����� ���� ����� ���� �����
������ 3È ����� �� � Ä��³ ��� ������ ��� ������ ��� ������
������ 3È ����� �� � 8GiORVWL�SOXV ��� ����� ��� ����� ��� �����
������ 62 ����� �� � 9ROE\��� ��� ����� ��� ����� ��� �����
����� 62 ����� �� � 9ROE\��� ��� ����� ��� ����� ��� �����
����� 62 ����� � � 9ROE\��� ��� ����� ��� ����� ��� �����
������ 62 ����� �� � 9ROE\��� ��� ����� ��� ����� ��� �����
����� 62 ����� �� � =SUiY\ ��� ����� ��� ����� ���� �����
����� 62 ����� �� � 8GiORVWL ���� ����� ���� ����� ���� �����
������ 62 ����� �� � 9ROE\��� ��� ������ ��� ������ ��� ������
������ 1( ����� � � 9ROE\��� ��� ����� ��� ����� ��� �����
������ 1( ����� �� � 9�SUDYp�SROHGQH ��� ����� ��� ����� ��� �����
������ 1( ����� � � =SUiY\ ��� ����� ��� ����� ��� �����
������ 1( ����� � � 9ROE\��� ��� ������ ��� ������ ��� ������
������ 1( ����� � � =SUiY\ ���� ����� ���� ����� ���� �����
������ 1( ����� �� � 8GiORVWL ���� ����� ���� ����� ���� �����
������ 1( ����� �� � Ä��³ ��� ������ ��� ������ ��� ������
������ 1( ����� � � =SUiY\ ��� ����� ��� ����� ��� �����
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�����.� YROHEQtPX� ]SUDYRGDMVNpPX� VHUYLVX�� SRVN\WRYDQpPX� ýHVNRX� WHOHYL]t� Y�URFH� ������ QHRGP\VOLWHOQ�

SDW�LO\� L� VOXåE\�� MHå�ýHVNi� WHOHYL]H� SRVN\WOD� YH�HMQRVWL� SURVW�HGQLFWYtP� LQWHUQHWX� �YL]� GiOH� NDSLWROD�ýHVNi

WHOHYL]H�QD�LQWHUQHWX�



��

�����5DGD�ýHVNp�WHOHYL]H�NRQVWDWXMH��åH�]SUDYRGDMVNp�D�GLVNXVQt�SR�DG\��NWHUp�ýHVNi�WHOHYL]H�S�LSUDYLOD�Y

VRXYLVORVWL�V�YROEDPL�GR�6HQiWX�3DUODPHQWX�ýHVNp�UHSXEOLN\�Y�OLVWRSDGX�������E\O\�YFHONX�REMHNWLYQt�

Y\YiåHQp�D�QHVWUDQQp�



��

�����ýHVNi�WHOHYL]H�QD�LQWHUQHWX

�����9]KOHGHP�N�WRPX��åH�S$VREQRVW�D�GRVDK�LQWHUQHWX�MDNR�VSHFLILFNpKR�PpGLD�YHOLFH�LQWHQ]LYQ��URVWH��PXVHOD

ýHVNi�WHOHYL]H�Y�URFH������Y�QRYDW�WRPXWR�PpGLX�SR]RUQRVW�D�S�LUR]HQ��MHM�]DþOHQLW�GR�VSHNWUD�VYêFK�]iMP$�D

DNWLYLW�� 1D� MD�H� ����� ]DþDOD� S�LSUDYRYDW� QRYRX� NRQFHSFL� VYêFK� LQWHUQHWRYêFK� VWUiQHN�� 6OHGRYDOD� ]iP�U

UR]ãt�LW� D� � ]NYDOLWQLW� LQIRUPDþQt� SURVWRU�� NWHUê� VL� V\VWHPDWLFN\� Y\WYi�HOD� MLå� RG� URNX� ������ 6H� Y]U$VWDMtFt

GRVWXSQRVWt� LQWHUQHWX� Y� þHVNp� VSROHþQRVWL� URVWOD� SUR� ýHVNRX� WHOHYL]L� Y�URFH� ����� G$OHåLWRVW� YODVWQtFK

LQWHUQHWRYêFK� VWUiQHN� V�G$UD]HP� QD� MHMLFK� LQIRUPDWLYQt� KRGQRWX�� QHXVWiORX� DNWXDOL]DFL� D� ]tVNiYiQt� ]S�WQp

YD]E\� N�YHãNHUêP� DNWLYLWiP� ýHVNp� WHOHYL]H� MDNR� LQVWLWXFH�� 6H� VWiOH� GRNRQDOHMãtPL� WHFKQRORJLHPL� � QDEt]t

LQWHUQHW� � WHOHYL]QtP� Y\VtODWHO$P� Y\XåLWt� QHXVWiOH� VH� UR]ãL�XMtFtKR� VSHNWUD� PRåQRVWt� D� LQWHUQHWRYp� VWUiQN\

ýHVNp� WHOHYL]H� VH� L� Y�URFH� ����� VQDåLO\� WRPXWR� WUHQGX� S�L]S$VRELW�� �GLJLWDOL]RYDQêPL� REUi]N\� D

YLGHRVHNYHQFHPL�SRþtQDMH��GLJLWDOL]RYDQêP�LQWHUQHWRYêP�Y\VtOiQtP�RERX�SURJUDP$�ýHVNp�WHOHYL]H��NRQþH��

�����3UYQtP� D� KQHG� QDSRSUYp� ~VS�ãQêP� SRNXVHP� R� Y\WYR�HQt� LQIRUPDþQtKR� RQ�OLQH� VHUYLVX� QD�ZZZ�F]HFK�

WY�F]� E\OR� YROHEQt� ]SUDYRGDMVWYt� Y�þHUYQX� ������ 6RXE�åQ�� V�WHOHYL]QtP� YROHEQtP� Y\VtOiQtP� S�LSUDYLOR

LQWHUQHWRYp� RGG�OHQt� ýHVNp� WHOHYL]H� YH� VSROXSUiFL� V�UHGDNFt� ]SUDYRGDMVWYt� YROHEQt� RQ�OLQH� VHUYLV�� %�KHP

FHOpKR� YtNHQGX� DNWXDOL]RYDOD� � ýHVNi� WHOHYL]H� SU$E�åQ�� JUDI\� D� WDEXON\� V�SURJQy]DPL�� SU$E�åQêPL� D

RILFLiOQtPL� YêVOHGN\� L� WH[WRYp� ]SUiY\�� 'DWD� SRVN\WO� ýHVNê� VWDWLVWLFNê� ~�DG� D� DJHQWXUD� ,)(6�� WH[WRYp

LQIRUPDFH� S�LSUDYLOD� UHGDNFH� ]SUDYRGDMVWYt� ýHVNp� WHOHYL]H�� =iMHP� R� YROHEQt� VWUiQNX� ýHVNp� WHOHYL]H� E\O

Y�P��tWFtFK�þHVNpKR�LQWHUQHWX�REURYVNê��3RþHW��QiYãW�YQtN$�VWUiQN\�VH�MHQ�Y�VRERWX�����þHUYQD������Y\ãSOKDO

QD� ��� WLVtF�� ���� QiYãW�YQtN$� E\OD� ]�ýHFK�� DOH� LQWHUQHWRYp� VWUiQN\�ýHVNi� WHOHYL]H� ]D]QDPHQDO\� WHQ� GHQ� � L

QiYãW�YQtN\� ]� 1�PHFND�� 5DNRXVND�� 'iQVND�� ,WiOLH�� -DSRQVND�� 86$�� � )UDQFLH�� 5XVND�� âYêFDUVND�� 9HONp

%ULWiQLH� D� GDOãtFK� ]HPt�� 9HOLFH� NODGQp� RKODV\� S�LFKi]HO\� RG� QDãLFK� NUDMDQ$� ]H� ]DKUDQLþt�� NWH�t� QHP�OL

PRåQRVW�VOHGRYDW�YROHEQt�Y\VtOiQt�Y�WHOHYL]L��=DKUDQLþQt�XåLYDWHOp�QHMYtFH�RFHQLOL�VQDGQê�D�U\FKOê�S�tVWXS�NH

VWUiQHN��MHMLFK�S�HKOHGQRVW�D�~SOQRVW��9HONê�~VS�FK�VNOLGLOR�WDNp�NRPSOHWQt�WH[WRYp�]SUDYRGDMVWYt��3UiY��WHQWR

QHEêYDOê�]iMHP�R�:::�VWUiQN\�LQGLNXMH�VWiOH�URVWRXFt�GRVDK�LQWHUQHWX�MDNR�PpGLD�D�WtP�L�MHKR�Yê]QDP�SUR

VSROHþQRVW�

�����9�SU$E�KX�OpWD������SUDFRYDOD�ýHVNi�WHOHYL]H�YHOPL�LQWHQ]LYQ��QD�WRP��DE\�PRKOD����]i�t������QD�DGUHVH

KWWS���ZZZ�F]HFK�WY�F]� ]S�tVWXSQLW� QRYRX� YHU]L� VYp� LQWHUQHWRYp� SRGRE\�� :::� VWUiQN\� ýHVNp� WHOHYL]H

GRVWDO\�QRYX�S�HKOHGQ�Mãt�VWUXNWXUX��QRYê�GHVLJQ�D�VDPR]�HMP��L�XFHOHQ�Mãt�D�SHVW�HMãt�QiSO���NWHUi�VH�E�KHP

URNX�GiOH�UR]U$VWDOD��.URP��VDPR]�HMPêFK�LQIRUPDFt�WêNDMtFtFK�VH�SURILOX��LQVWLWXFLRQiOQt�D�SURJUDPRYp�þiVWL

ýHVNp� WHOHYL]H�� WHOHWH[WX�� DWG�� S�LE\OD� WH[WRYi� YHU]H� ]SUDYRGDMVWYt�� YHOPL� G$OHåLWi� LQIRUPDþQt� VWUiQND� SUR



��

QRYLQi�H� SUR� QRYLQi�H�� QHRSRPHQXWHOQi� VWUiQND� SUR� G�WL� D� PQRKR� GDOãtFK� VOXåHE� QiYãW�YQtN$P� :::

VWUiQHN�ýHVNp�WHOHYL]H�

�����9�SURJUDPRYp�D�LQVWLWXFLRQiOQt�þiVWL�LQWHUQHWRYêFK�VWUiQHN�QDEt]t�ýHVNi�WHOHYL]H� LQIRUPDFH�R�VRE��VDPp

MDNR�R�LQVWLWXFL��QDOH]QHWH�]GH�]iNRQQê�UiPHF�MHMtKR�S$VREHQt��6WDWXW�ýHVNp�WHOHYL]H��VWUXþQRX�KLVWRULL�ýHVNp

WHOHYL]H�� ]iSLV\� ]�MHGQiQt�5DG\�ýHVNp� WHOHYL]H�� ]iNODGQt� LQIRUPDFH� R� þOHQHFK�PDQDJHPHQWX� D�5DG\�ýHVNp

WHOHYL]H� DWG���� %H]SURVW�HGQ�� VORXåt� GLYiN$P�S�HKOHG� SURJUDPRYp� QDEtGN\�ýHVNp� WHOHYL]H� QD� QiVOHGXMtFtFK

GHVHW�GQ$�GRS�HGX��]iNODGQt�LQIRUPDFH�R�SR�DGHFK�D�SURMHNWHFK�ýHVNp�WHOHYL]H�D�MHMLFK�WY$UFtFK��9�]iNODGQt

SRGRE�� IXQJXMH� VWUiQND� SR�DG$� SUR� G�WL� D� POiGHå�� VWUiQND�&KDULWDWLYQtKR� SDQHOX� ýHVNp� WHOHYL]H�� VWUiQN\

IHVWLYDO$��NWHUp�ýHVNi�WHOHYL]H�SR�iGi�D�RGND]\�QD�VWUiQN\�W�FK��NWHUêFK�VH�~þDVWQt����

�����9ãHFKQ\� Y�Wãt� SURMHNW\� P�O\� Y�URFH� ����� Y�UiPFL� ZHERYêFK� VWUiQHN� ýHVNp� WHOHYL]H� VYRMH� YODVWQt

UR]ViKOHMãt� VWUiQN\��ILOP\� ��&R�FK\WQHã�Y�åLW���0LQXORVW�D�GDOãt��GRNXPHQW\� ��ýHUQREtOi�Y�EDUY���5RPRYp�D

KXGED�� 5R]KOpGQL� VH� þORY�þH� D� GDOãt�� FKDULW�� SURMHNW\� �� Ä3RPR]WH� G�WHP³�� DWG�� 6WUiQNX� ]SUDYRGDMVWYt

DNWXDOL]RYDOD� Y�URFH� �����ýHVNi� WHOHYL]H� SRX]H� YH� YãHGQtFK� GQHFK�� D� WR� GYDNUiW� GHQQ��� 2EVDKRYDOD� SOQp

]Q�Qt�]SUDYRGDMVNêFK�UHODFt�9HþHUQtN��8GiORVWL�D�8GiORVWL�SOXV��'iOH�Y\XåtYDOD�ýHVNi�WHOHYL]H� WXWR�VWUiQNX

WDNp� SUR� VHOI�SURPRWLRQ� ]SUDYRGDMVWYt� SURVW�HGQLFWYtP� XSRXWiYHN� QD� WêGHQtN\�� UHODFH�7DG\� D� WH��� Ä��³� D

9�SUDYp�SROHGQH��1HGtOQRX�VRXþiVWt� VWUiQN\�]SUDYRGDMVWYt� MH� LQIRUPDFH�R�SRþDVt�D�SUR]DWtP� L�S�HSLV� UHODFH

%UDQN\��ERG\��YWH�LQ\��1D�YãHFK�VWUiQNiFK�]SUDYRGDMVWYt�]DþDOD�ýHVNi� WHOHYL]H�Y�SU$E�KX�URNX������KRMQ�

Y\XåtYDW�GLJLWDOL]RYDQp�REUi]N\��VFUHHQVKRW\��D�NUiWNp�YLGHRXNi]N\�V�QHMG$OHåLW�MãtPL�]iE�U\�GQH�

�����=iVDGQtP� ]S$VREHP� LQRYRYDOD� Y�URFH� ����� ýHVNi� WHOHYL]H� VYRX� LQWHUQHWRYRX� VWUiQNX� SUR� QRYLQi�H�

3RVN\WOD� MHMtP� SURVW�HGQLFWYtP� NRPSOHWQt� LQIRUPDFH� R� G�Qt� Y� ýHVNp� WHOHYL]L�� R� FK\VWDQêFK� SR�DGHFK� D

SURMHNWHFK��1DEtGOD�NRQWDNW\�QD�MHGQRWOLYp�SUDFRYQtN\�RGG�OHQt�3XEOLF�5HODWLRQ�D�WDNp�IRWRGDWDEDQNX��RGNXG

VL�]iMHPFL�PRKRX�VWiKQRXW�YHãNHUp�IRWRJUDILH��NWHUp�MVRX�N�GDQêP�SURMHNW$P�N�GLVSR]LFL��&HONRY��E\O�Y�URFH

����� SDWUQê� ]iMHP� ýHVNp� WHOHYL]H� R� Y\ããt� RSHUDWLYQRVW� S�L� SRVN\WRYiQt� UHOHYDQWQtFK� LQIRUPDFt� R� ýHVNp

WHOHYL]L� WLãW�QêP� PpGLtP� SURVW�HGQLFWYtP� LQWHUQHWX�� 9êVOHGQê� VWDY� ]QDPHQDO�� åH� QD� NRQFL� URNX� ����� VL

NWHUêNROL� UHGDNWRU� � PRKO� SRKRGOQ�� D� U\FKOH� S�tPR� YH� VYp� NDQFHOi�L� RSDW�LW� QHMHQ� S�HKOHG� FK\VWDQêFK

QRYLQi�VNêFK� SURMHNFt�� DOH� WDNp� SUHVVNLW\� N�SURMHNW$P�� IRWRJUDILH�� NWHUp� MVRX� N�GLVSR]LFL� SUR� XYH�HMQ�Qt� D

PQRKR�GDOãtFK�LQIRUPDFt��NWHUp�E\�MLQDN�SUDFQ��VKiQ�O�WHOHIRQLFN\�QHER�RVREQ��Y�ýHVNp�WHOHYL]L�

�����'DOãt� QRYLQNX� S�HGVWDYRYDOD� � ÄQiVW�QND³� QD� LQWHUQHWRYp� VWUiQFH�ýHVNp� WHOHYL]H�� -HGQi� VH� R� LQIRUPDþQt

SDQHO��NWHUê�QiYãW�YQtND�KQHG�QD�KODYQt��SUYQt��VWUiQFH�XSR]RUQt�QD�YãHFKQ\�QRYp�LQIRUPDFH�D�]P�Q\��NWHUp

VH�QD�VWUiQNiFK�Y�SRVOHGQtFK�GQHFK�REMHYLO\�D�S�tPêP�RGND]HP��OLQNHP��QDYHGH�QiYãW�YQtND�QD�NRQNUpWQt

VWUiQNX�



��

�����5DGD� ýHVNp� WHOHYL]H� NRQVWDWXMH�� åH� YãHFKQ\� W\WR� ]P�Q\� � ]NYDOLWQLO\� D� SRGSRURYDO\� Y�URFH� ����

Yê]QDPQêP� ]S$VREHP� Y\VtOiQt� ýHVNp� WHOHYL]H�� UR]ãL�RYDO\� � LQIRUPDþQt� VHUYLV�� NWHUê� SRVN\WXMH�� D

]NYDOLWQLO\�MHMt�VHOI�SURPRWLRQ���%HUH�Y�~YDKX�WDNp�WR��åH�LQWHUQHW�QDEt]t�ãLURNp�PRåQRVWL�N�GDOãtPX�SRVtOHQt

YH�HMQRSUiYQt� VOXåE\� GLYiN$P�� 3RNOiGi� MHM� ]D� SURVWRU�� NWHUê� MH� PRåQp� Y\XåtW� MDNR� � ÄW�HWt� NDQiO³� ýHVNp

WHOHYL]H�� -HKR� RSWLPiOQt� Y\XåLWt� YLGt� S�HGHYãtP� Y�REODVWL� SRGSRU\� Y]G�OiYDFtFK� D� SXEOLFLVWLFNêFK� SR�DG$�

SR�DG$�SUR�G�WL�D�POiGHå�

�����5DGD�ýHVNp� WHOHYL]H�NRQVWDWXMH�� åH� Y�URFH� ����� � ]DKiMLOD�ýHVNi� WHOHYL]H� Y�UiPFL� LQWHUQHWX� SURMHNW�

NWHUê�SUR]DWtP�QHPi�PH]L�þHVNêPL�WHOHYL]QtPL�Y\VtODWHOL�REGREX��DOH�YH�VY�W��VH�MLå�VWDO�E�åQRX�VRXþiVWt

QDEtGN\� WHOHYL]QtFK� VWDQLF� YH�HMQp� VOXåE\�� � 'DOãtPX� UR]YRML� WRKRWR� SURMHNWX� Y\MDG�XMH� 5DGD� ýHVNp

WHOHYL]H�VYRX�SRGSRUX�D�SRNOiGi�MHM�]D�G$OHåLWRX�SHUVSHNWLYQt�VORåNX�VOXåE\��NWHURX�ýHVNi�WHOHYL]H�VYêP

GLYiN$P�SRVN\WXMH��9�QHSRVOHGQt��DG��MHM�YQtPi�MDNR�FHVWX��NWHUi�WHOHYL]L�YH�HMQp�VOXåE\�Y�ýHVNp�UHSXEOLFH

XPRå�XMH� HIHNWLYQ�� RVORYLW� ]HMPpQD� PODGp� GLYiN\�� R� MHMLFKå� SR]RUQRVW� MH� ýHVNp� WHOHYL]H� Y�VRXþDVQRVWL

Y�GXFKX�]iNRQD�SRYLQQD�XVLORYDW�FR�QHMG$UD]Q�ML�



��

�����(WLFNê�SDQHO�ýHVNp�WHOHYL]H�Y�URFH�����

�����*UpPLXP��MHå�VH�Y\MDG�XMH�N�SURIHVQ��HWLFNpPX�FKRYiQt�D�UR]KRGRYiQt�MHGQRWOLYêFK�WY$UþtFK�SUDFRYQtN$�

EêYi�YFHONX�E�åQRX�VRXþiVWt�PHGLiOQtFK� LQVWLWXFt�]YOiãW��Y�HYURSVNêFK�]HPtFK��([LVWHQFH� WDNRYpKR�RUJiQX

�D"� MLå� SRUDGQtKR�� þL� VDPRVWDWQpKR� D� QDGDQpKR�Q�MDNRX�YODVWQt� SUDYRPRFt� �� ]SUDYLGOD� MHQ� ]YH�HMQLW� YODVWQt

QiOH]\�� MH� FKiSiQD� MDNR� ]QiPND� SURIHVQt� D� PUDYQt� Y\VS�ORVWL� S�tVOXãQp� LQVWLWXFH� D� VNU]H� QL� S�tVOXãQp

VSROHþQRVWL�� 3R� SHþOLYêFK� S�tSUDYiFK� S�LVWRXSLOD�ýHVNi� WHOHYL]H� ��� OLVWRSDGX� ����� N�XVWDYHQt� �� UHVSHNWLYH

]QRYXXVWDYHQt���VYpKR�(WLFNpKR�SDQHOX��(WLFNê�SDQHO�IRUPiOQ��H[LVWRYDO�MLå�S�HG�WtPWR�GDWHP��DOH�E\O�VORåHQ

SRX]H� ]H� ]DP�VWQDQF$� � ýHVNp� WHOHYL]H�� QHP�O� MHGQDFt� �iG� D� QLNG\� SUDNWLFN\� QHIXQJRYDO�� -HKR

]QRYX]�t]HQtP� UHDJRYDOD�ýHVNi� WHOHYL]H� QD� QDOpKDYRX�SRW�HEX� ]tVNDW� QH]iYLVORX� UHIOH[L�PRUiOQtFK� DVSHNW$

VYpKR�Y\VtOiQt��6WiYDOD�VH�WRWLå��� WDN� MDNR�NDåGp�MLQp�QH]iYLVOp�PpGLXP�YH�VYRERGQp�]HPL���Y��NRQNUpWQtFK

S�tSDGHFK� WHUþHP� PQRKD� REYLQ�Qt� ]�QHHWLFNpKR� MHGQiQt�� -DNR� LQVWLWXFH� SODFHQi� ]�YHONp� þiVWL� ]�YH�HMQêFK

SURVW�HGN$�MH�ýHVNi�WHOHYL]H�QXFHQD��Y$þL�SRGREQêP�QD�þHQtP�SURMHYRYDW�PD[LPiOQt�FLWOLYRVW�D�YH�YODVWQtP

]iMPX�PXVt�UHDJRYDW�U\FKOH��RWHY�HQ��D�NYDOLILNRYDQ���ýHVNi�WHOHYL]H�MH�SRYLQQD�KiMLW�VYRERGX�SURMHYX��GEiW

QD�REMHNWLYLWX�D�Y\YiåHQRVW�LQIRUPDFt��NWHUp�VYêP�GLYiN$P�SRVN\WXMH��DOH�VRXþDVQ��E\�VH�P�OD�RGOLãRYDW�RG

NRPHUþQtFK� WHOHYL]t� S�tVQ�MãtP� UHVSHNWRYiQtP� HWLFNêFK� QRUHP�� 3�L� NRQVWLWXRYiQt� (WLFNpKR� SDQHOX� EUDOD

ýHVNi�WHOHYL]H�URYQ�å�Y�SRWD]�WR��åH�VH�RG�URNX�������RSDNRYDQ��XNi]DOR��MDN�]�HWHOQ��þHãWt�GLYiFL�UR]OLãXMt

NRPHUþQt� D� YH�HMQRSUiYQt� VWDQLFH�� NDåGê� ]�W�FKWR� W\S$� Y\VtODWHO$� Y\YROiYi� YH� YH�HMQRVWL� MLQp� RþHNiYiQt� D

NDåGê�]�QLFK�MH�MLPL�KRGQRFHQ�SRGOH�RGOLãQêFK�NULWpULt�

�����9�GRPt� RGOLãQRVWL� U$]QêFK� W\S$� Y\VtODWHO$� WHOHYL]QtFK� SURJUDP$� Y�GXiOQtP� V\VWpPX� � MH� MHGQtP� ]

Yê]QDPQêFK�]QDN$� OHJLWLPLW\�Y\VtOiQt�YH�HMQp�VOXåE\�D�SDW�t�N�YHONêP�~VS�FK$P�ýHVNp� WHOHYL]H��åH�ML

GRNi]DOD� XGUåHW� D� SURNi]DOD� WDN� åLYRWDVFKRSQRVW� GXiOQtKR� PRGHOX� WHOHYL]QtKR� Y\VtOiQt� Y �ýHVNp

UHSXEOLFH��1RYp�YHGHQt�ýHVNp� WHOHYL]H�Y\FKi]HOR�]�WRKR�� åH� MGH�R�KRGQRWX��NWHUi�QHVPt�EêW� ]DQHGEiQD�� -H

QHSRFK\EQp��åH�SUDFRYQtFL�ýHVNp�WHOHYL]H��WDN�MDNR�SUDFRYQtFL�RVWDWQtFK�PpGLt��PXVt�S�L�YêNRQX�VYp�SURIHVH

�HãLW� �DGX� SURIHVQ�� HWLFNêFK� GLOHPDW� D� åH� VH� Q�NG\� UR]KRGQRX� Y�UR]SRUX� V�REHFQ�� � SRFL"RYDQRX� þL

XY�GRPRYDQRX� HWLFNRX� QRUPRX��1D� GUXKRX� VWUDQX� VWtåQRVWL� QD� QHHWLFNp� FKRYiQt�ýHVNp� WHOHYL]H� MVRX� þDVWR

QHRSUiYQ�Qp� D� Y\FKi]HMt� ]�IDOHãQêFK� S�HGVWDY� R� HWLFH� L� R� ~OR]H�PpGLt� Y�PRGHUQtP� VY�W��� $E\�P�OL� WY$Uþt

SUDFRYQtFL�ýHVNp� WHOHYL]H�� S�HGHYãtP� UHSRUWp�L�� UHGDNWR�L� D� GUDPDWXUJRYp�� Y�URKRGQRX� ]S�WQRX� YD]EX� S�L

VYpP� UR]KRGRYiQt� D� Y�G�OL� R� VYêFK� S�tSDGQêFK� FK\EQêFK� UR]KRGQXWtFK� D� DE\� E\OL� FKUiQ�QL� S�HG

QHRSUiYQ�QRX� D� QHNYDOLILNRYDQRX� NULWLNRX� D� DE\� ýHVNi� WHOHYL]H� ]iURYH�� QDEtGOD� YH�HMQRVWL� S�tPRX� D

G$Y�U\KRGQRX�NRQWUROX�QDG�]S$VREHP��MtPå��Hãt�WDNWR�]DP��HQp�VWtåQRVWL��UR]KRGO�JHQHUiOQt��HGLWHO�R�]�t]HQt�

UHVSHNWLYH�]QRYX]�t]HQt�VYpKR�VSHFLiOQtKR�SRUDGQtKR�VERUX�SUR� W\WR�RWi]N\�YH�HMQpKR�]iMPX�� W]Y��(WLFNpKR

SDQHOX��3R�GYRX�S�tSUDYQêFK�VFK$]NiFK�E\O�(WLFNê�SDQHO�XVWDYHQ�D�]DþDO�VH�]DEêYDW�NRQNUpWQtPL�QiP�W\�



��

6ORåHQt�(WLFNpKR�SDQHOX

�����9tFH�QHå�SRORYLQX�þOHQ$�(WLFNpKR�SDQHOX�WYR�t�Yê]QDPQp�D�YãHREHFQ��UHVSHNWRYDQp�RVREQRVWL�YH�HMQpKR

åLYRWD� �VWRMtFt�PLPR�ýHVNRX�WHOHYL]L��$E\�E\OD�]DMLãW�QD�URYQRYiKD�Qi]RU$�� �D� WDNp�SURWR��DE\�(WLFNê�SDQHO

QHPRKO� þDV� RG� þDVX� GRMtW� N�RGERUQ�� QHNRPSHWHQWQtP� ]iY�U$P�� S�HGVWDYXMt� GUXKRX� VNXSLQX� MHKR� þOHQ$

]NXãHQt� D� VYêPL� NROHJ\� X]QiYDQt� WY$Uþt� SUDFRYQtFL� ýHVNp� WHOHYL]H�� MHMLFKå� ~ORKRX� MH� ]DUXþLW�� åH� EXGH

NYDOLILNRYDQ�� UHSUH]HQWRYiQD� L� GUXKi� VWUDQD� S�tSDGQpKR� VSRUX�� 3URWRåH� �DGD� NRQNUpWQtFK� RWi]HN�� MLPLå� VH

SDQHO�EXGH�]DEêYDW��Pi�~]NRX� VSRMLWRVW� V�SUiYQtPL�DVSHNW\�Y\VtOiQt�� ]DVWXSXMH�Y�Q�P�ýHVNRX� WHOHYL]L� WDNp

YHGRXFt�MHMtKR�SUiYQtKR�RGG�OHQt��ýOHQ\�(WLFNpKR�SDQHOX�E\OL�N����OLVWRSDGX������MPHQRYiQL�

$QQD�%HFNRYi��SURGXFHQWND�ýHVNp�WHOHYL]H�

/LERU�'YR�iN���UHGDNWRU�UHGDNFH�]SUDYRGDMVWYt�ýHVNp�WHOHYL]H�

3URI��3K'U��51'U��+HOHQD�+DãNRYFRYi�&6F���Y�GHFNi�SUDFRYQLFH

0JU��'XãDQ�&KPHOtþHN��YHGRXFt�SUiYQtKR�RGG�OHQt�ýHVNp�WHOHYL]H�

0JU��$OHQD�.LQFORYi��]iVWXSN\Q��5DG\�ýHVNp�WHOHYL]H

0JU��-L�t�.XþHUD��WDMHPQtN�JHQHUiOQtKR��HGLWHOH�ýHVNp�WHOHYL]H�

'RF��0JU��-DQ�6RNRO�'U���Y\VRNRãNROVNê�SHGDJRJ

'RF��3DYHO�âWHFKD��IRWRJUDI�D�Y\VRNRãNROVNê�SHGDJRJ

+HOHQD�7�HãWtNRYi��UHåLVpUND�

%�KHP�URNX������N�SHUVRQiOQtP�]P�QiP�YH�VORåHQt�(WLFNpKR�SDQHOX�ýHVNp�WHOHYL]H�QHGRãOR�

$JHQGD�(WLFNpKR�SDQHOX�Y�URFH�����

�����(WLFNê� SDQHO� ýHVNp� WHOHYL]H� E\O� XVWDYHQ� MDNR� SRUDGQt� RUJiQ� JHQHUiOQtKR� �HGLWHOH�ýHVNp� WHOHYL]H�� 3DQHO

]DVHGi� SUDYLGHOQ��� MHKR� DJHQGX�XUþXMH� JHQHUiOQt� �HGLWHO�ýHVNp� WHOHYL]H�� -HGQtP� ]�KODYQtFK� ~NRO$� SDQHOX� MH

Y\MDG�RYDW� VH� N� LQWHUQtP� QRUPiP�� NWHUp� Y�VRXþDVQRVWL� Y]QLNDMt� D� P�O\� E\� VH� VWiW� VRXþiVWt� LQRYRYDQpKR

6WDWXWX�ýHVNp�WHOHYL]H��-HMLFK�~þHOHP�MH�NRGLILNRYDW�]iVDG\�SURIHVLRQiOQt�HWLN\�Y�Wp�SRGRE���Y�MDNp�E\�P�O\

EêW�GRGUåRYiQ\�QHMHQ�YãHPL�]DP�VWQDQFL�ýHVNp�WHOHYL]H��DOH�WDNp�MHMtPL�H[WHUQtPL�VSROXSUDFRYQtN\��'UXKRX

SRGVWDWQRX� þiVWt� SUiFH� (WLFNpKR� SDQHOX� MH� SRVX]RYiQt� NRQNUpWQtFK� VWtåQRVWt� QD� QHHWLFNp� SRþtQiQt� ýHVNp

WHOHYL]H��DGUHVRYDQêFK�EX��S�tPR�JHQHUiOQtPX��HGLWHOL�QHER�W�FK��NWHUp�PX�SRVWRXSLOD�5DGD�ýHVNp�WHOHYL]H�

=iY�U\� SDQHOX� PDMt� FKDUDNWHU� GRSRUXþHQt� S�HGNOiGDQêFK� JHQHUiOQtPX� �HGLWHOL� ýHVNp� WHOHYL]H�� 9êVOHGN\

MHGQiQt�SDQHOX�MVRX�SUDYLGHOQ��]YH�HM�RYiQ\�



��

ÒþHOHP�SDQHOX�MH�SRGOH�Y\MiG�HQt�JHQHUiOQtKR��HGLWHOH��SRVtOLW�G$Y�UX�YH�HMQRVWL�Y�RGSRY�GQê�S�tVWXS

ýHVNp� WHOHYL]H� N�RWi]NiP� SURIHVLRQiOQt� HWLN\� D� MHMtKR� GRGUåRYiQt� D� ]iURYH�� S�LUR]HQRX� DXWRULWRX� RFKUiQLW

S�HG� YQ�MãtP� QiWODNHP� S�HGHYãtP� VYRERGX� SURMHYX� D� NYDOLWQt� SUDFRYQt� SRGPtQN\� SUR� LQYHVWLJDWLYQt

åXUQDOLVWLNX�� DOH� WDNp� YãHFKQ\� RVWDWQt� VORåN\� YêURE\� D� Y\VtOiQt� WHOHYL]H� YH�HMQp� VOXåE\� Y�ýHVNp� UHSXEOLFH�

*HQHUiOQt� �HGLWHO�ýHVNp� WHOHYL]H� S�L� MHKR� XVWDYHQt� Y\FKi]HO� ]�S�HGSRNODGX�� åH� MHKR� SURVW�HGQLFWYtP�ýHVNi

WHOHYL]H�GRNiåH�G$VOHGQ��EGtW�QDG�HWLFNRX�VWUiQNRX�VYpKR�Y\VtOiQt�D�XþLQt�]�Qt�FHQ�Qê�D�NRPHUþQtPL�Y\VtODWHOL

SRVWXSQ��QiVOHGRYDQê�VWDQGDUG��3UD[H�XNi]DOD�XåLWHþQRVW�(WLFNpKR�SDQHOX�SUR�ýHVNRX�WHOHYL]L�MDNR�Y\VtODWHOH

YH�HMQp�VOXåE\�Y�ýHVNp�UHSXEOLFH��3DQHO�WDNp�S�LMDO�~þLQQp�RSDW�HQt�N�RFKUDQ��PLQRULWQtFK�Qi]RU$��QD�]iNODG�

QiYUKX�SURI��+HOHQ\�+DãNRYFRYp� MHGQi�RG�SRþiWNX�YåG\�QD�]iNODG��NRQVHQVX��FRå�]QDPHQi��åH�QHVRXKODV

MHGLQpKR�þOHQD�SDQHOX�VH�]Q�QtP�QiYUKX�XVQHVHQt�EUiQt�S�LMHWt� WDNRYpKR�XVQHVHQt��%�KHP�SRVOHGQtFK�GYRX

P�VtF$�URNX������S�LMDO�(WLFNê�SDQHO�ýHVNp�WHOHYL]H�QiVOHGXMtFt�GRNXPHQW\�

'QH����SURVLQFH������8VQHVHQt�N�UHSRUWiåL�R�S�LVW�KRYDOHFWYt�D�NULPLQDOLW��FL]LQF$��Y\VtODQp�Y�SR�DGX

8GiORVWL�GQH������tMQD������

'QH�����SURVLQFH������8VQHVHQt�N�UHSRUWiåtP�SR�DGX�1DGRUD]��Y\VtODQpKR�GQH�����OLVWRSDGX������

3�tSDG�VSRUQêFK�UHSRUWiåt�$OH[DQGU\�0DNRYLþNRYp�2NROR�3UDK\�FHVWLþND�D�-8'U��âiUN\�:HEHURYp

X]DY�HO� (WLFNê� SDQHO� GRNXPHQWHP� =iY�UHþQp� XVQHVHQt� N�UHSRUWiåtP� SR�DGX� 1DGRUD]�� Y\VtODQpKR� ���

OLVWRSDGX�������S�LMDWêP�GQH����OHGQD������

�����

�����5DGD�ýHVNp�WHOHYL]H�NRQVWDWXMH��åH�(WLFNê�SDQHO�ýHVNp�WHOHYL]H��XVWDYHQê�GQH����OLVWRSDGX�������VSOQLO

Y�URFH������~þHO��N�Q�PXå�E\O�]�t]HQ��D�SURNi]DO�VYRX�IXQNþQRVW��.RPSHWHQþQt�NOtþ��QD�MHKRå�]iNODG��E\O

VHVWDYHQ��VH�XNi]DO�EêW�YKRGQêP�D�SUD[H�URNX������MHM�SURY��LOD��5DGD�ýHVNp�WHOHYL]H�GiOH�NRQVWDWXMH��åH

]iY�U\�� NWHUp� (WLFNê� SDQHO� ýHVNp� WHOHYL]H� XþLQLO� Y�S�tSDG�� UHSRUWiåt� SR�DGX� 1DGRUD]�� Y\VtODQpKR

Y�SUHPLp�H�GQH�����OLVWRSDGX�������MVRX�Y�SULQFLSX�YH�VKRG��V�SR]QDWN\��N�QLPå�GQH����OHGQD������S�L

SURMHGQiYiQt� WpKRå� WpPDWX� GRVS�OD� (WLFNi� NRPLVH� 6\QGLNiWX� QRYLQi�$� ýHVNp� UHSXEOLN\�� � 7DWR

VNXWHþQRVW� SRGOH� Qi]RUX� 5DG\� ýHVNp� WHOHYL]H� SRWYU]XMH� Y\VRNRX� PtUX� QH]iYLVORVWL� D� SURIHVLRQDOLW\�

NWHURX�S�L�SRVX]RYiQt�NRQNUpWQtFK�WpPDW�(WLFNê�SDQHO�ýHVNp�WHOHYL]H�SURMHYXMH�

ýLQQRVW�(WLFNpKR�SDQHOX�ýHVNp�WHOHYL]H�GRNOiGi�WDWR�YêURþQt�]SUiYD�QiVOHGXMtFtPL�S�tORKDPL��6WDWXW�D�MHGQDFt

�iG�(WLFNpKR�SDQHOX�ýHVNp� WHOHYL]H��S�LMDWê�GQH���� OLVWRSDGX�������8VQHVHQt�N�UHSRUWiåtP�SR�DGX�1DGRUD]�

Y\VtODQpKR�GQH����� OLVWRSDGX�������S�LMDWp�GQH�����SURVLQFH�������=iY�UHþQp�XVQHVHQt�N�UHSRUWiåtP�SR�DGX

1DGRUD]��Y\VtODQpKR�����OLVWRSDGX�������S�LMDWp�GQH����OHGQD������

�����ýHVNi�WHOHYL]H�D�MHMt�~þDVW�Y�VRXGQtFK�VSRUHFK

5DGD�ýHVNp�WHOHYL]H�VOHGXMH�MLå�RG�SRþiWNX�VYpKR�IXQNþQtKR�REGREt�YêYRM�VLWXDFH�Y�S�tSDG��VRXGQtFK�VSRU$��



��

D�� YHGHQêFK� ýHVNRX� WHOHYL]t�� Y�PLQXORVWL� ]DKiMHQêFK� QD� QiYUK� ýHVNp� WHOHYL]H�� NWHUp� GRVXG� QHE\O\

SUDYRPRFQêP�UR]VXGNHP�XNRQþHQ\�

E�� Y�PLQXORVWL�]DKiMHQêFK�D�YHGHQêFK�SURWL�ýHVNp�WHOHYL]L�

����5DGD�ýHVNp�WHOHYL]H�Pi�]D�WR��åH�MH�QXWQp�Y�QRYDW�SR]RUQRVW�SUiY��WpWR�SUREOHPDWLFH��QHER"�YêYRM�Y�W�FKWR

Y�FHFK�GRNXPHQWXMH��YêYRM�YQ��DOH�L�XYQLW���WpWR�LQVWLWXFH��6RXþDVQ��MH�5DGD�ýHVNp�WHOHYL]H�WRKR�Qi]RUX��åH

ýHVNi� WHOHYL]H� MDNR� � YH�HMQRSUiYQt� LQVWLWXFH�� DOH� VRXþDVQ�� VXEMHNW� DNWLYQ�� S$VREtFt� Y�REODVWL� ]HMPpQD

REFKRGQt�� WY$Uþt� D� � SUDFRYQ�SUiYQt�PXVt�GEiW� VYp�GREUp�SRY�VWL� D� WtP�SRGSRURYDW� VYêPL�NURN\�QDYHQHN� L

GRYQLW��ýHVNp�WHOHYL]H�VHULy]Qt�SRVWDYHQt�YH�YãHFK�VKRUD�]PtQ�QêFK�REODVWHFK��3UR�5DGX�ýHVNp�WHOHYL]H� MH

SUiYQt� FKRYiQt� ýHVNp� WHOHYL]H� MHGQtP� ]�XND]DWHO$�� MLPLå� ýHVNi� WHOHYL]H� PDQLIHVWXMH� RGSRY�GQRVW

Y�QDNOiGiQt�VH�VY��HQêPL�YH�HMQêPL�ILQDQþQtPL�SURVW�HGN\�

1HGRNRQþHQp�VSRU\�Y�PLQXORVWL�]DKiMHQp�ýHVNRX�WHOHYL]t��

����9�PLQXORVWL� YHGHQt� ýHVNp� WHOHYL]H� SRGDOR� FHONHP� ���� åDORE�� SURVW�HGQLFWYtP� NWHUêFK� ýHVNi� WHOHYL]H

XSODW�XMH�VYp�RSUiYQ�Qp�QiURN\�Y$þL�GOXåQtN$P�ýHVNp�WHOHYL]H�QD��

D�� ILQDQþQt�SOQ�Qt�]�REFKRGQtKR�Y]WDKX��FHONHP�����S�tSDG$�

E�� ILQDQþQt� SOQ�Qt� ]�SUDFRYQ�� SUiYQtKR� Y]WDKX� PH]L� ]DP�VWQDQFHP�GOXåQtNHP� D� ýHVNRX� WHOHYL]t� MDNR

Y��LWHOHP��FHONHP����S�tSDG$�

F�� QHNDOp�VRXW�åQt�MHGQiQt����S�tSDG�

����6RXKUQQ�� O]H� �tFL�� åH�ýHVNi� WHOHYL]H� MDNR� MLQp� SRGQLNDWHOVNp� VXEMHNW\� Y�ýHVNp� UHSXEOLFH� SU$E�åQ�� �Hãt

SUREOpP\�VSRMHQp�V�YêYRMHP�SRGQLNDWHOVNp�VIpU\���]iQLN\�REFKRGQtFK�D�MLQêFK��QDS���SURGXNþQtFK��SDUWQHU$�

MHå�PDMt�]D�QiVOHGHN�QXWQRVW�Y\PiKDW�SRKOHGiYN\��IRUPRX�VRXG\�SUDYRPRFQ��Y\GDQêFK�SODWHEQtFK�UR]ND]$�

9�S�tSDG�� XNRQþHQt� þLQQRVWL� VSRMHQp� V�SRGQLNiQtP�PXVt�ýHVNi� WHOHYL]H� VYp� RSUiYQ�Qp� QiURN\� XSODW�RYDW

SURVW�HGQLFWYtP�S�LKOiãHN�GR��t]HQt�R�NRQNXU]X�

�����3DWUQ��QHMY�WãtP�SUREOpPHP�GQHãQt�GRE\�MH�VNXWHþQp�XVSRNRMRYiQt�Y��LWHOH��NWHUê�Pi�Y�S�tSDG��QiYUKX�QD

YêNRQ� UR]KRGQXWt� �H[HNXFH�� SRP�UQ�� PDORX� QDG�ML�� åH� MHKR� SRKOHGiYN\� EXGRX� GOXåQtN\� VNXWHþQ�

SURVW�HGQLFWYtP� H[HNXFH� XKUD]HQ\�� D� WR� DOHVSR�� Y�SRP�UQp� YêãL�� $QL� ýHVNp� WHOHYL]L� VH� W\WR� SUREOpP\

QHY\KêEDMt� �L� NG\å� LQVWDODFH� V\VWpPX� Y\PiKiQt� SRKOHGiYHN� VH� MHYt� MDNR� YHOPL� ~þLQQi� D� ]�GORXKRGREpKR

SRKOHGX�L�HIHNWLYQt��

�����1HMY�WãtP� GOXåQtNHP� ýHVNp� WHOHYL]H� MH� � VSROHþQRVW� :RUOG� 6KRS�� VSRO�� V� U�R��� D� WR� GOXKHP� YH� YêãL

������������ .þ�� � 'DOãt� Y�Wãt� þiVWN\� SRKOHGiYHN� �GR� �� PLO�� .þ�� Pi� ýHVNi� WHOHYL]H� Y$þL� SURGXNþQtP



��

VSROHþQRVWHP��NWHUp�VH�Y�SU$E�KX�OHW������±������RFLWO\�Y�NRQNXU]QtP��t]HQt��-H�QXWQp�]G$UD]QLW��åH�ýHVNi

WHOHYL]H�YåG\�VYp�SRKOHGiYN\��iGQ��Y\PiKi�D�WR�L�SURVW�HGQLFWYtP�S�LKOiãHN�GR�NRQNXU]$�

�����3RNXG� MGH� R� VSRU\�� NGH� ýHVNi� WHOHYL]H� MH� VWUDQRX� åDORYDQRX�� MGH� YHVP�V� R� Y�FL� REþDQVNRSUiYQt�� WHG\

S�HGHYãtP�R�åDORE\�QD�RFKUDQX�RVREQRVWL�SRGDQp�EX��DXWRU\��QHER�RVREDPL�Y\VWXSXMtFtPL�Y�SR�DGHFK�ýHVNp

WHOHYL]H�� W�M�� RVREDPL� ÄGRWþHQêPL³� Q�NWHUêPL�� ]YOiãW�� SDN� SXEOLFLVWLFNêPL�� SR�DG\� RGY\VtODQêPL� ýHVNRX

WHOHYL]t�Y�SU$E�KX�OHW������±������

����&HONHP�VH�MHGQi�R��

D�� GY��åDORE\�QiURNXMtFt�QiKUDG\�]D�SRUXãHQt�DXWRUVNpKR�SUiYD�

E�� GHVHW� åDORE\� SRåDGXMtFt� VDWLVIDNFL� PDMHWNRYp� QHER� QHPDMHWNRYp� SRYDK\� ]�WLWXOX� RFKUDQ\� RVREQRVWL�

]�WRKR�þW\�L�SRåDGDYN\�QD�]YH�HMQ�Qt�WLVNRYp�RSUDY\�QHER�RPOXY\�

F�� RVP�SUDFRYQ��SUiYQt�åDORE\�SURWL�ýHVNp�WHOHYL]L�SRåDGXMtFt�YHVP�V�UHDOL]DFL�åDORYDQêFK�QiURN$�EêYDOpKR

]DP�VWQDQFH�ýHVNp�WHOHYL]H�

�����5DGD� ýHVNp� WHOHYL]H� NRQVWDWXMH�� åH� ýHVNi� WHOHYL]H� VH� Y�REODVWL� REFKRGQ�SUiYQt� D� SUDFRYQ�SUiYQt

FKRYi�~P�UQ��VYpPX�SRVWDYHQt�Yê]QDPQpKR�REFKRGQtKR�SDUWQHUD�D�]DP�VWQDYDWHOH�Y�PHGLiOQt�VIp�H�D

VH�VRXVW�HG�QRX�VQDKRX�QDNOiGDW�VH�VY��HQêPL�SURVW�HGN\�UDFLRQiOQ��D�Y�VRXODGX�V�SODWQêPL�SUiYQtPL

QRUPDPL��3RVWXS�YHGHQt�Y�S�tSDG��]DMLãW�Qt�QiYUDWQRVWL�SRKOHGiYHN�]�REFKRGQtKR�VW\NX�D�GiOH�SDN�YH

Y�FHFK��NWHUp�MVRX�S�HG�VRXG\�SURMHGQiYiQ\�D�YHVP�V�MLå�UR]KRGQXW\��MH�SUR]tUDYê�

�����3RNXG�MGH�R�S�tSDG\��NWHUp�SDW�t�SRG�SRORåNXÄåDORE\�SURWL�ýHVNp�WHOHYL]L³���MH�]�HMPp��åH�]HMPpQD�SR�DG\

LQYHVWLJDWLYQt�åXUQDOLVWLN\�1DGRUD]�Y�PLQXORVWL��D�WR�L�QHGiYQp��YHGO\�N�WRPX��åH�GRWþHQp�RVRE\�SRåDGRYDO\

SURVW�HGQLFWYt� åDORE� QD� RFKUDQX� RVREQRVWL� XSODWQ�Qt� VYêFK� QiURN$� Y$þL� ýHVNp� WHOHYL]L�� -H� UR]KRGQ�� Y�Ft

QH]iYLVOêFK�VRXG$��DE\�W\WR�]iOHåLWRVWL�SRVX]RYDO\���5DG��þHVNp�WHOHYL]H�QHS�tVOXãt�VH�N�QLP�Y\MDG�RYDW��5DGD

ýHVNp� WHOHYL]H�Pi�YãDN�VRXþDVQ��QD�SDP�WL��åH�SR�DG\�DVSLUXMtFt�QD�QDSOQ�Qt�SRåDGDYN$� W]Y�� LQYHVWLJDWLYQt

åXUQDOLVWLN\�PRKRX�EêW�D�L�Y�EXGRXFQX�SUDYG�SRGREQ��EXGRX�LPSXOVHP�N�SRGiYiQt�åDORE�Y$þL�ýHVNp�WHOHYL]L

D�VDPRWQê�IDNW�SRGDQêFK�åDORE�åiGQêP�]S$VREHP�QHSRYDåXMH�]D�YêSRY���R�NYDOLW��SR�DG$�ýHVNp�WHOHYL]H�



��

�����ýHVNi�WHOHYL]H�Y�]UFDGOH�WLVNX

�������2EUD]�ýHVNp�WHOHYL]H�MDNR�LQVWLWXFH

�����9�SUYQt�W�HWLQ��URNX������SRXWDOR�Y�VRXYLVORVWL�V�ýHVNRX�WHOHYL]t�QHMY�Wãt�SR]RUQRVW�QRYLQi�$�D�SXEOLFLVW$

YêE�URYp��t]HQt�QD�PtVWR�MHMtKR�JHQHUiOQtKR��HGLWHOH��Y\SVDQp�5DGRX�ýHVNp�WHOHYL]H��7LãW�Qi�PpGLD��QHMþDVW�ML

/LGRYp� QRYLQ\� D� WêGHQtN� 7êGHQ�� KRGQRWLOD� L� SU$E�åQ�� SXEOLNRYDQp� YêVOHGN\� MHGQRWOLYêFK� NRO�� S�LQiãHOD

UR]KRYRU\�V�NDQGLGiW\�D�MHMLFK�IRWRJUDILH�D�SVDOD�R�S�HGVWDYiFK�D�]iP�UHFK��NWHUp�XFKD]HþL�FKW�Mt�UHDOL]RYDW�Y

S�tSDG�� VYpKR� ~VS�FKX�� 3�LSRþWHPH�OL� N� WpWR� SR]RUQRVWL� L� SRGUREQp� UR]KODVRYp� ]SUDYRGDMVWYt� D� þDVWp�� E\"

QHMHGQRX�VNDQGDOL]XMtFt�S�tVS�YN\�YH�]SUDYRGDMVWYt�NRQNXUHQþQt�VRXNURPp�WHOHYL]H�1RYD��MHå�E\O\�]DP��HQp

SURWL� Q�NWHUêP� NDQGLGiW$P�� QHEXGH� QLMDN� S�HKQDQp� R]QDþtPH�OL� YêE�URYp� �t]HQt� QD� QHMY\ããt� SR]LFL� Y

PDQDJHPHQWX� þHVNp� YH�HMQRSUiYQt� WHOHYL]H� ]D� SUYR�DGp� FHORQiURGQt� WpPD�� 3UR�5DGX� ýHVNp� WHOHYL]H� L� SUR

ýHVNRX� WHOHYL]L� MH� S�LWRP� QHPiOR� SRW�ãLWHOQp�� åH� DQL� Y� MHGQRP� ]� FHOp� ]iSODY\� ]SUDYRGDMVNêFK� D

SXEOLFLVWLFNêFK�S�tVS�YN$�QHE\OD� MDNNROL�]SRFK\EQ�QD�NRUHNWQRVW�D�G$VWRMQê�SU$E�K�NRQNXU]X��D� WR

DQL�QH~VS�ãQêPL�NDQGLGiW\��NWH�t�Q�NG\�GRGDWHþQ��Y\MDG�RYDOL� OtWRVW�QDG� WtP��åH� VH�NRQNXU]X�Y$EHF

~þDVWQLOL�D�SXEOLNRYDOL�VY$M�QHVRXKODV�V�MHKR�YêVOHGNHP�

�����3R��Y\KOiãHQt�YêVOHGN$�YêE�URYpKR��t]HQt�VH�SRFKRSLWHOQpPX�]iMPX�W�ãLOD�RVREQRVW�QRYpKR�JHQHUiOQtKR

�HGLWHOH�0JU�� -DNXED� 3XFKDOVNpKR�� .URP�� UR]KRYRU$� D� DQDOê]� E\O\� SXEOLNRYiQ\� L� þOiQN\� R� Q�P� RVREQ��

1�NG\� VH� GRNRQFH� QHVO\� Y� MDNpPVL� ÄPHPRiURYpP³� åiQUX�� NG\å� VH� QRYLQi�L� QDS��� ]DMtPDOL� L� R� Y]SRPtQN\

MHKR� VSROXåiN$� QD� � VWXGHQWVNp� EULJiG\��2EUD]�PHGLiOQtKR� RKODVX� ]P�Q\� QD�PtVW�� JHQHUiOQtKR� �HGLWHOH� E\

QHE\O� ~SOQê� EH]� ]PtQN\� R� GORXKp� �DG�� UR]KRYRU$�� NWHUp� SRVN\WO� QHMU$]Q�MãtP� GHQtN$P� D� þDVRSLV$P

RGFKi]HMtFt�JHQHUiOQt��HGLWHO�,YR�0DWKp�

�����7LãW�Qi�PpGLD� Y�QRYDOD� Y� SUYQtFK�P�VtFtFK� URNX� ����� S�HGQRVWQt� SR]RUQRVW� URYQ�å� YêVOHGN$P�DQNHW\

7ê7ê� �D� URYQ�å� XG�ORYiQt� FHQ\�ýHVNê� OHY��� GiOH� SDN� QRYpPX� GLVNXVQtPX� SR�DGX�9� SUDYp� SROHGQH� D� MHKR

SUYQtPX� PRGHUiWRURYL� 0LURVODYX� 'LWWULFKRYL�� 3RP�UQ�� YHONê� SURVWRU� Y�QRYDO\� VG�ORYDFt� SURVW�HGN\

RGFKRGX�D�Qi]RU$P�EêYDOpKR�PRGHUiWRUD�'HEDW\�2W\�ýHUQpKR��=iMHP�Y]EX]RYDO\�L�Q�NWHUp�GDOãt�SHUVRQiOQt

]P�Q\��S�HGHYãtP�QiVWXS� ,YDQD�.\WN\�QD�PtVWR� ãpID�]SUDYRGDMVWYt� D�SRWRP� MHKR�EU]Ni� UH]LJQDFH�QD� WHQWR

SRVW��=HMPpQD�YH�]SUDYRGDMVWYt�GHQtNX�0ODGi�IURQWD�'QHV�VH�Y�WpWR�VRXYLVORVWL�QH]DNU\W��KRYR�LOR�R�ãSDWQêFK

PH]LOLGVNêFK�Y]WD]tFK�Y�UHGDNFL��5DGD�ýHVNp�WHOHYL]H�SRYDåXMH�]D�~VS�FK��åH�VH�]P�QD�Y�þHOH�]SUDYRGDMVWYt

S�HVWR�QHVWDOD�W\SLFNRX�PHGLiOQt�ÄNDX]RX³�VH�YãHPL�PRåQêPL�QHJDWLYQtPL�G$VOHGN\�SUR�LPDJH�ýHVNp�WHOHYL]H

D� UR]UXFK� NROHP�RGFKRGX� ,YDQD�.\WN\� VH� ]DþiWNHP�P�VtFH� þHUYQD� XNOLGQLO�� -PHQRYiQt�.\WNRYD� QiVWXSFH

=GH�ND�âiPDOD� �QHY]EXGLOR�åiGQp�]�HWHOQp�D�Y�WLVNX� UHIOHNWRYDQp�HPRFH��'DOãt�� MLå� ]�HWHOQ�� NOLGQ�Mãt� VpULH



��

þOiQN$� R� SHUVRQiOQtFK� ]P�QiFK� VH� QD� VWUiQNiFK� WLVNX� REMHYLOD� Y� VUSQX� ����� D� WêNDOD� VH� S�tFKRGX� QRYêFK

]DP�VWQDQF$��$OHQD��0�OOHURYi��0DUHN�9tWHN��-L�t�.XþHUD��

�����&KDUDNWHU�PHGLiOQt� NDX]\� YãDN�P�O� �tMQRYê� RGFKRG�PRGHUiWRUN\� -DQ\� %RERãtNRYp�� R� Q�På� D� R� MHKRå

G$YRGHFK�VH�Y�VHULR]QtP�L�Y�EXOYiUQtP�WLVNX�GLVNXWRYDOR�Då�GR�]DþiWNX�OLVWRSDGX�D�RMHGLQ�OêP�S�tVS�YNHP�Y

3UiYX�MHãW��Y�SURVLQFL��1�NROLN�S�tVS�YN$�VDPRWQp�-DQ\�%RERãtNRYp�S�LQHVO�GHQtN�%OHVN��5DG��ýHVNp�WHOHYL]H

QHS�tVOXãt� ]DVDKRYDW� GR� SHUVRQiOQt� SROLWLN\� YHGHQt�ýHVNp� WHOHYL]H�� QHFKDOD� VH� YãDN� JHQHUiOQtP� �HGLWHOHP

LQIRUPRYDW�R�SR]DGt�FHOp�XGiORVWL�D�SRVWXS�YUFKRORYpKR�PDQDJHPHQWX�KRGQRWLOD�MDNR�UDFLRQiOQt��5DGD�ýHVNp

WHOHYL]H� Y� WpWR� VRXYLVORVWL� QHVKOHGDOD� G$YRG\� N� Y\GiQt� � YODVWQtKR� VWDQRYLVND� DQL� VP�UHP� NH� JHQHUiOQtPX

�HGLWHOL��DQL�N�PpGLtP�

����1HS�tOLã�SRþHWQp��FHONHP�þW\�L���DOH�YåG\�MHGQR]QDþQ��SR]LWLYQt�E\O\�RKODV\�QD�OLVWRSDGRYp�S�LMHWt�KODVDWHOH

2QG�HMH� *LQL�� 1RYLQi�L� ]D]QDPHQDOL�� S�HGHYãtP� VNXWHþQRVW�� åH� QRY�� QDVWRXSLYãt� PRGHUiWRU� MH� UyPVNpKR

S$YRGX��

�����.�PHGLiOQtP� WpPDW$P�� NWHUi� REVDKRYDOD� Qi]QDN� VNDQGiOX�� SDW�LOR� NY�WQRYp�PLPR�iGQp� ]DVHGiQt� 6WiOp

NRPLVH�SUR�VG�ORYDFt�SURVW�HGN\�3RVODQHFNp�VQ�PRYQ\�3DUODPHQWX�ýHVNp�UHSXEOLN\��NWHUp� LQLFLRYDOL�3DYHO

'RVWiO� �ý66'�� D� -DQ� .DVDO� �.'8�ý6/�� D� NWHUp� MHQRP� GQH� ���� NY�WQD� ����� Y\YRODOR� RKODV� YH� YãHFK

FHORVWiWQtFK� � GHQtFtFK�� ,� WHQWR� Qi]QDN� VW�HWX� VH� YãDN� EU]\� XNOLGQLO��9H� VSRMLWRVWL� V�ýHVNRX� WHOHYL]t�Y� VUSQX

����� WLVN�SVDO�R�KUR]tFt� VWiYFH� MHMtFK�]DP�VWQDQF$�� Y� ]i�t� R� VWtåQRVWL�.DUOD�6USD�N�5DG��ýHVNp� WHOHYL]H� QD

RGY\VtOiQt� SR�DGX� =EOt]ND� ��� KRGLQ� QRQVWRS� )HUOLQJKHWWL� ~GDMQ�� EH]� Y�GRPt� DXWRU$� D� Y� SURVLQFL� R

QHSURMHGQiQt� =SUiY\� R� þLQQRVWL� 5DG\� ýHVNp� WHOHYL]H� SOpQHP� 3RVODQHFNp� VQ�PRYQ\� 3DUODPHQWX� ýHVNp

UHSXEOLN\�

�������2EUD]�ýHVNp�WHOHYL]H�MDNR�SURGXFHQWD�SR�DG$

�����=�GUDPDWLFNêFK�SURMHNW$� Y\VtODQêFK�Y�SUYQt� SRORYLQ�� URNX������ VH� QHMY�WãtP�RKODVHP�P$åH� SRFKOXELW

VpULH� $UURZVPLWK�� ]� SXEOLFLVWLFNêFK� SR�DG$� Y�QRYDQêFK� XP�Qt� F\NOXV� %LJEtW�� 0H]L� GRNXPHQW\� ]�WRKRWR

KOHGLVND�GRPLQRYDO�F\NOXV�1HY\MDVQ�Qi�~PUWt��+RGQ�� VH�SVDOR� L�R�SXEOLFLVWLFNpP�F\NOX�&R�P\�1$72�D�R

GREURþLQQpP�NRQFHUWX�0iP�åLYRW�D�QDG�ML�DQHE�ýHUYHQi�MHãW�UND�

�����ýHWQp���YHVP�V�QHJDWLYQt���UHDNFH�Y�WLVNX�Y\YROiYDO�SUDYLGHOQ��SR�DG�1DGRUD]��%DPEHUVNp�DIpUD�VH�VWDOD

QHMþDVW�ML�GLVNXWRYDQêP�WpPDWHP��WêNDMtFtP�VH��ýHVNp�WHOHYL]H�Y�NY�WQX�������6StãH�QHå�QD�DXWRU\�SR�DGX�VH

GHQtN\�VRXVW�HGLO\�QD��Y\MiG�HQt�SROLWLN$�N�REYLQ�QtP��NWHUi�VH�Y�SR�DGX�REMHYLOD��9�þHUYQX�GR]QtYDO\�RKODV\



��

QD�%DPEHUVNRX�DIpUX��9�WãLQD�þOiQN$� VH� ]DEêYDOD� � DIpURX� MDNR� WDNRYRX�D�ýHVNi� WHOHYL]H� Y�QLFK� ILJXURYDOD

MDNR� LQLFLiWRU� ]YH�HMQ�Qt� WpWR� NDX]\�� 9� þHUYHQFL� ]DXMDO� SR]RUQRVW� WLãW�QêFK� PpGLt� GDOãt� S�tVS�YHN� SR�DGX

1DGRUD]�� WHQWRNUiW�UHSRUWiå�R�-DQX�.DYDQRYL��Y\VtODQi�����þHUYHQFH�������+ODYQtP�WpPDWHP�NRPHQWi�$�VH

VWDOD�REMHNWLYLWD�D�QHVWUDQQRVW�SR�DGX��QLNROL�SROLWLFNp�G$VOHGN\��NWHUp�]�FHOp�NDX]\��SUR�-DQD��.DYDQD�PRKO\

Y\SO\QRXW�

�����9�OLVWRSDGX�VH�REMHYLOD�GDOãt�VWtåQRVW�QD�SR�DG�1DGRUD]��D�WR�QD�UHSRUWiå�]H�����OLVWRSDGX�QD]YDQRX�2NROR

3UDK\�FHVWLþND��6HQiWRU�9iFODY�0HQFO� �2'6��XYHGO�� åH� UHSRUWiå�P$åH�PtW�YOLY�QD�YêVOHGN\�YROHE��0pGLD

S�HGHYãtP� ]DUHJLVWURYDOD� YêYRM�� NH� NWHUpPX� SR� RGY\VtOiQt� UHSRUWiåt� GRãOR� �� S�LQHVOD� LQIRUPDFL� R� WRP�� åH

ýHVNi�WHOHYL]H�XNRQþLOD�SUDFRYQt�SRP�U�V�-DQHP�âWHUQHP��3R]RUQRVW�WLVNX�Y]EXGLO�WDNp�SRVWRM�WY$UF$�SR�DGX�

NWH�t�VH�SRVWDYLOL�]D��RGYRODQpKR�SURGXFHQWD��D�XNRQþLOL�VSROXSUiFL�V�ýHVNRX�WHOHYL]t��0pGLD�Y�WRPWR�S�tSDG�

QDEt]HOD�GYRMt�PRåQRVW�LQWHUSUHWDFH��]UXãHQt�SR�DGX�E\OR�YêVOHGNHP�SROLWLFNpKR�WODNX�ý66'��QHER�åH�]UXãHQt

E\OR� UR]KRGQêP� SRVWRMHP� JHQHUiOQtKR� �HGLWHOH� ýHVNp� WHOHYL]H� -DNXED�� 3XFKDOVNpKR�� 7LãW�Qi� PpGLD� YãDN

QDRSDN�WpP���QH]D]QDPHQDOD��åH�VH�FHORX�]iOHåLWRVWt�]DEêYDO�(WLFNê�SDQHO�ýHVNp�WHOHYL]H�D�QH]iYLVOH�QD�Q�P

WDNp�(WLFNi� NRPLVH� 6\QGLNiWX� QRYLQi�$� ýHVNp� UHSXEOLN\� D� åH� RE�� WDWR� JUpPLD� VKOHGDOD� SRVWXS� JHQHUiOQtKR

�HGLWHOH�ýHVNp�WHOHYL]H��DGHNYiWQtP�D�SOQ��RSUiYQ�QêP�

�����9��tMQX�Y\YRODO�NRQWURYHU]Qt��RKODV�WLVNX�]HMPpQD�GUVQê�KXPRULVWLFNê�SR�DG�ýWYUWQtþHN��âWHLQGOHU�D�9iYUD

XYiG�Mt��3ROHPLND�R�WRPWR�SR�DGX�SRNUDþRYDOD�QD�VWUiQNiFK�QRYLQ�D�þDVRSLV$�L�Y�OLVWRSDGX�������2G�SUYQtFK

þOiQN$� ]H� GQH� ��� �tMQD� ����� GR� NRQFH� URNX� ����� Y\ãOR� MHQRP� Y� FHORVWiWQtFK� GHQtFtFK� FHONHP� QD� þW\�LFHW

þOiQN$��'i�VH�VKUQRXW��åH�KXPRU�W�FKWR�W�t�DXWRU$�VH�QHVHWNiYi�V�MHGQR]QDþQêP�SRFKRSHQtP�



��

�������ýHVNp�WHOHYL]H�Y�þHVNpP�WLVNX�URNX��������VRXKUQ

�����3URSRUFH�UHIHURYiQt�þHVNpKR�WLVNX�R�ýHVNp�WHOHYL]L�VH�Y�URFH������YêUD]Q��RGOLãRYDO\�RG�S�HGFKR]tFK�OHW�

1RYLQi�L� ]DP��LOL� VYRX� SR]RUQRVW� QD� RWi]N\� YH�HMQRSUiYQt� WHOHYL]H� MDNR� LQVWLWXFH� D� Y�QRYDOL� VH� MLP� �� D

Y�VRXYLVORVWL�V�QLPL�L�~YDKiP�R�SRGVWDW��YH�HMQp�VOXåE\���YH�VURYQiQt�V�S�HGFKR]tPL�OHW\�PQRKHP�þDVW�ML��-GH

R�ORJLFNRX�UHDNFL�WLVNX�QD�YêP�QX�YHGHQt�WDN�Yê]QDPQp�LQVWLWXFH�

�����3RG]LP� URNX� ����� S�LQHVO� QDYtF� Yê]QDPQê� SRVXQ� Y�~KOX� SRKOHGX�� Y�VRXYLVORVWL� V�RNROQRVWPL� ]iQLNX

SR�DGX�1DGRUD]�VH�RGERUQi�YH�HMQRVW�]DþDOD�Y�PQRKHP�Y\ããt�Pt�H�]DEêYDW�RWi]NDPL�SURIHVQt�HWLN\�QRYLQi�$�

9�WRPWR�VP\VOX�P$åHPH�R]QDþLW�FHORX�ÄDIpUX�1DGRUD]³�]D�SRW�HEQê�NDWDO\]iWRU�WpWR�GLVNXVH�

�����'DOãtP�SR]LWLYQtP�U\VHP�WLãW�Qp�UHIOH[H�Y\VtOiQt�ýHVNp�WHOHYL]H�VH�Y�URFH������VWDOD�Y\ããt�NYDOLWD�NULWLN\

S$YRGQt�þHVNp�WHOHYL]Qt�WYRUE\��NWHUi�MH�SUR�WY$UFH�QHVPtUQ��SRW�HEQi��Y�UROL�]S�WQp�YD]E\�

����1HO]H� SRPLQRXW�� åH� ]HMPpQD� YH� GUXKp� SRORYLQ�� URNX� ����� VH� QD� SRGRE�� WLVNRYêFK� RKODV$� QD� þLQQRVW� D

Y\VtOiQt�ýHVNp� WHOHYL]H�SR]LWLYQ�� SURMHYLOD� NYDOLWDWLYQ�� QRYi�~URYH�� SUiFH�RGG�OHQt�SXEOLF� UHODWLRQV�ýHVNp

WHOHYL]H�� 9�FQRVWt�� RWHY�HQRVWt� D� MHGQR]QDþQRVWt� � VWDQRYLVHN�� NWHUp�ýHVNi� WHOHYL]H� YH� GUXKp� SRORYLQ�� URNX

�����]SUDYLGOD�SRVN\WRYDOD�WLVNX�YHOLFH�U\FKOH��]DPH]LOR�WRWR�RGG�OHQt�WRPX��DE\�VH�Q�NWHUp�DIpU\�Y�WLãW�QêFK

PpGLtFK� Y$EHF� UR]E�KO\� D� SRãNR]RYDO\� REUD]� ýHVNp� WHOHYL]H� Y�RþtFK� YH�HMQRVWL�� 5DGD� ýHVNp� WHOHYL]H

NRQVWDWXMH�� åH� W]Y�� NUL]RYRX�NRPXQLNDFL� ]YOiGOD� Y�URFH� �����ýHVNi� WHOHYL]H�QD�PQRKHP�Y\ããt� NYDOLWDWLYQt

~URYQL�QHå�Y�OHWHFK�S�HGFKR]tFK�
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����+ODYQt�]iY�U\�5DG\�ýHVNp�WHOHYL]H�R�þLQQRVWL�ýHVNp�WHOHYL]H

����9�KODYQtFK� ]iY�UHFK�5DGD� ýHVNp� WHOHYL]H� VKUQXMH� VYi� KRGQRFHQt� þLQQRVWL�ýHVNp� WHOHYL]H� WDN�� DE\� E\OR

SDWUQp��MDN�ýHVNi�WHOHYL]H�Y\KRY�OD�GLNFL�S�tVOXãQêFK�SUiYQt�QRUHP��NWHUp�XSUDYXMt�SRYLQQRVWL�ýHVNp�WHOHYL]H�

S�HGHYãtP� ]iNRQD� þ�� ��������� 6E��� R� ýHVNp� WHOHYL]L� Y� SODWQpP� ]Q�Qt� D� =iNRQ� þ�� ��������� 6E��� R

SURYR]RYiQt�UR]KODVRYpKR�D�WHOHYL]QtKR�Y\VtOiQt�Y�SODWQpP�]Q�Qt�

�����5DGD�ýHVNp�WHOHYL]H�NRQVWDWXMH��åH�Y�URFH������ýHVNi�WHOHYL]H�SOQLOD�VYp�SRVOiQt

Y\VtODWHOH� YH�HMQp� VOXåE\� D� QDSO�RYDOD� VP\VO� L� OLWHUX� ]iNRQD� þ�� ��������� 6E��� R

ýHVNp�WHOHYL]L�Y�SODWQpP�]Q�Qt�

5DGD� ýHVNp� WHOHYL]H� MH� S�HVY�GþHQD�� åH� Y�REODVWL� ãt�HQt� WHOHYL]QtFK� SURJUDP$� ýHVNi� WHOHYL]H� SOQt� VYp

SRYLQQRVWL� QHMOHSãtP� PRåQêP� ]S$VREHP�� 1D� NRQFL� URNX� ����� ýHVNi� WHOHYL]H� ãt�LOD� VLJQiO� Y\VtODFtKR

RNUXKX�ý7� �� SURVW�HGQLFWYtP� ]iNODGQt� VtW�� þW\�LFHWL� MHGQRKR� Y\VtODþH� D� GRSO�NRYp� VtW�� þW\�L� VWD� þWUQiFWL

S�HYDG�þ$���VLJQiO��Y\VtODFtKR�RNUXKX�ý7���SDN�]iNODGQt�VtWt� W�LFHWL� MHGQRKR�Y\VtODþH��S�LþHPå�GRSO�NRYp

SRNU\Wt�~]HPt�ýHVNp�UHSXEOLN\�VLJQiOHP�ý7���GiOH�]DMLã"RYDOR��VWR�VHGPGHViW�MHGQD��S�HYDG�þ$��'tN\�WRPX

E\O� VLJQiO� ý7� �� � Y�URFH� ����� S�tVWXSQê� FHONHP� ������ GRPiFQRVWt�� Y\EDYHQêFK� Y�ýHVNp� UHSXEOLFH

WHOHYL]QtP�S�LMtPDþHP��D�VLJQiO�ý7���FHONHP�������WêFKå�GRPiFQRVWt��=�WRKR�Y\SOêYi��åH�XYHGHQt�MHGQRKR

Y\VtODþH�]iNODGQt�VtW��D�þW\��S�HYDG�þ$�VLJQiOX�Y\VtODFtKR�RNUXKX�ý7���D�MHGQRKR�Y\VtODþH�]iNODGQt�VtW��D

þW\�LFHWL� W�t� S�HYDG�þ$� VLJQiOX� Y\VtODFtKR� RNUXKX�ý7� �� Y�SU$E�KX� URNX� ����� S�HGVWDYRYDOR� SRX]H�PDOê

GRSOQ�N� MLå� EH]WDN� SUDNWLFN\� YãHREHFQ�� GRVWXSQp� VOXåE\�� GRSOQ�N�� MHKRå� FHQD� VSRþtYi� ]HMPpQD� Y�WRP�� åH

MHKR� SURVW�HGQLFWYtP� Y\ãOD� ýHVNi� WHOHYL]H� YVW�tF� OHJLWLPQtP� ]iMP$P� RE\YDWHO� S�tKUDQLþQtFK� REFt� ýHVNp

UHSXEOLN\�D�þDVWR�UHDJRYDOD�QD�MHMLFK�LQLFLDWLYX�

5DGD�ýHVNp�WHOHYL]H�NRQVWDWXMH��åH�VH�ýHVNp�WHOHYL]L�E�KHP��URNX������SRGD�LOR�]DþtW�Y\WYi�HW�SRGPtQN\�SUR

WR�� DE\� MHMt� ]SUDYRGDMVNp� D� GLVNXVQt� SR�DG\� GRVDKRYDO\� SRåDGRYDQp� SURIHVQt� ~URYQ��� D� QDSO�RYDO\� WDN

SRåDGDYHN�]DMLãW�Qt�REMHNWLYLW\��Y\YiåHQRVWL�D�YãHVWUDQQRVWL�YH�]SUDYRGDMVNêFK��SXEOLFLVWLFNêFK�D�GLVNXVQtFK

SR�DGHFK�� � =P�Q\�� N�QLPå� GRãOR� SR� ��� GXEQX� ������ ]QDPHQDO\� ]DYHGHQt� QRYêFK� NULWpULt� GR� KRGQRFHQt

W�FKWR�SR�DG$�XYQLW��ýHVNp�WHOHYL]H�D�WtP�L�SRVXQ�VP�UHP�NH�VWDQGDUG$P�E�åQêP�Y�]HPtFK�V�GHOãt�WUDGLFt

IXQJRYiQt� WHOHYL]H� YH�HMQp� VOXåE\� Y�GHPRNUDWLFNpP� SROLWLFNpP� V\VWpPX�� =D� ]YOiãWQt� ]PtQNX� VWRMt� ~SUDYD

IRUPiW$� WUDGLþQtFK� SR�DG$� ýHVNp� WHOHYL]H� $UpQD� D� Ä��³� Y�GRE�� NDPSDQ�� S�HG� YROEDPL� GR� 3RVODQHFNp

VQ�PRYQ\�3DUODPHQWX�ýHVNp� UHSXEOLN\��9�URFH������ Y�WpWR� VRXYLVORVWL� SRVN\WOD�ýHVNi� WHOHYL]H� SRSUYp� ]D



��

VHGP� OHW� VYp� H[LVWHQFH� Y�SOQpP� UR]VDKX� VOXåEX�� NWHURX� RG� YH�HMQRSUiYQtFK� Y\VtODWHO$� REþDQp

GHPRNUDWLFNêFK�VWiW$�]SUDYLGOD�RþHNiYDMt�

5DGD�ýHVNp�WHOHYL]H�NRQVWDWXMH��åH�ýHVNi�WHOHYL]H�E�KHP�URNX������SRGQLNOD�NURN\��NWHUp�GiYDMt�QDG�ML�QD

]OHSãHQt� ~URYQ�� LQYHVWLJDWLYQt� åXUQDOLVWLN\� D� WtP� QD� ]NYDOLWQ�Qt� VOXåE\�� NWHURX� Y�WpWR� REODVWL� SRVN\WXMH

Y\VtODWHO�]H�]iNRQD�YH�HMQRVWL��1HMHQ�]SUDYRGDMVWYt�VDPR��DOH�WDNp�PLPR�MHKR�UiPHF�SUH]HQWRYDQp�YêVOHGN\

LQYHVWLJDWLYQt�SUiFH�QRYLQi�$��O]H�SRYDåRYDW�]D�IDNWRU�Yê]QDPQ��SRGSRUXMtFt�VYRERGQRX�WYRUEX�Qi]RU$��MDN

ýHVNp� WHOHYL]L�XNOiGi�]iNRQ��9ê]QDPQêP�VW�HWHP��Y�Q�På�VH�XNi]DOD�QHVOXþLWHOQRVW�G�tY�Mãt�SUD[H�ýHVNp

WHOHYL]H�YH�VIp�H�LQYHVWLJDWLYQt�åXUQDOLVWLN\�V�GRGUåRYiQtP��]iNODGQtFK�SUDYLGHO�SURIHVQt�HWLN\�QRYLQi�$��E\O

]iQLN� SR�DGX� 1DGRUD]�� 5DGD� ýHVNp� WHOHYL]H� RFH�XMH�� åH� YHGHQt� ýHVNp� WHOHYL]H� QHXVWRXSLOR� QiWODNX

]iMPRYêFK�VNXSLQ�D�]�P��tWHN��NWHUp�VH�UR]KRGOR�XSODW�RYDW�QD�SRVX]RYiQt�HWLFNp�VWUiQN\�LQYHVWLJDWLYQtFK

SR�DG$��QHVOHYLOR��5DGD�ýHVNp� WHOHYL]H�XYtWDOD��NG\å�(WLFNi�NRPLVH�6\QGLNiWX�QRYLQi�$�ýHVNp� UHSXEOLN\

VKOHGDOD�SRVWRM�YHGHQt�ýHVNp�WHOHYL]H�Y�]iVDG��]D�RG$YRGQ�Qê�D�OHJLWLPQt��=D�G$OHåLWp�YãDN�SRNOiGi�L�WR��åH

SR�DG� 1DGRUD]� E\O� YHOLFH� U\FKOH� QDKUD]HQ� MLQêP� SR�DGHP� LQYHVWLJDWLYQt� åXUQDOLVWLN\� 7DG\� D� WH�� SOXV�

]DEêYDMtFtP�VH�VWHMQ��NULWLFN\���DOH�S�L�GRGUåHQt�]iVDG�SURIHVQt�HWLN\� ��DJHQGRX��NWHUp�VH�Y�QRYDO�]DQLNOê

SR�DG�1DGRUD]��

5DGD�ýHVNp�WHOHYL]H�VKOHGDOD��åH�Y�URFH������ýHVNi�WHOHYL]H��Yê]QDPQêP�]S$VREHP�SRGSRURYDOD�NXOWXUQt

LGHQWLWX��D�WR��S�HGHYãtP�VRXVW�HG�QêP�G$UD]HP�NODGHQêP�NRQNUpWQtPL�SR�DG\�QD�UR]YRM�SRY�GRPt�R�þHVNp

L� VY�WRYp� KLVWRULL�� SRGSRURX� XP�OHFNp� WYRUE\� �]YOiãW�� NLQHPDWRJUDILH��� YODVWQt� GUDPDWLFNRX� WYRUERX� D

QDYD]RYiQtP��QD�åLYp�WUDGLFH�WHOHYL]Qt�WYRUE\��QDS���GRNXPHQWiUQt�WYRUEX��

5DGD� ýHVNp� WHOHYL]H� NRQVWDWXMH�� åH� ýHVNi� WHOHYL]H� MH� Yê]QDPQêP� NXOWXURWYRUQêP� IDNWRUHP� þHVNp

VSROHþQRVWL� D� MH� � QXFHQD� NRQVWDWRYDW�� åH� ýHVNi� WHOHYL]H� � Y�URFH� ����� QHGRNi]DOD� Y�Q�NROLND� S�tSDGHFK

S�HNRQDW�QHGRVWDWN\�Y�S�VWRYiQt�MD]\NRYp�NXOWXU\�D�NXOWXU\�Y\MDG�RYiQt�REHFQ��

5DGD� ýHVNp� WHOHYL]H� NRQVWDWXMH�� åH� Y�REODVWL� Y]G�OiYiQt�� YêFKRY\� PODGp� JHQHUDFH� D� SRVN\WRYiQt

HNRORJLFNêFK� LQIRUPDFt�ýHVNi� WHOHYL]H�Y�URFH������ L�QDGiOH�SURND]RYDOD�VQDKX�QDSO�RYDW�~NRO\��NWHUp� Mt

VWDQRYt�]iNRQ��=iURYH��VH�5DGD�ýHVNp�WHOHYL]H�GRPQtYi��åH�Y�WpWR�REODVWL�P�OD�ýHVNi�WHOHYL]H�Y�URFH�����

MHãW�� VWiOH� YHONê� D� QHGRVWDWHþQ�� Y\XåtYDQê� SRWHQFLiO� D� åH� QD� ~NRU� SUH]HQWDFH� YêVOHGN$� Y�G\� D� QRYêFK

WHFKQRORJLt��S�HGHYãtP�LQIRUPDþQtFK��QH~P�UQ��SUHIHURYDOD�Q�NWHUp�þDVWR�YHOPL�RNUDMRYp�NXOWXUQt�DNWLYLW\

D�Q�NROLNUiW�E�KHP�URNX������VNORX]OD�N�QHNULWLFNpPX�SUH]HQWRYiQt�Qi]RU$�D�SRVWRM$��NWHUp�O]H�KRGQRWLW

MDNR�SVHXGRY�GHFNp��1D�GUXKRX�VWUDQX�YãDN�5DGD�ýHVNp�WHOHYL]H�V�XVSRNRMHQtP�NRQVWDWXMH��åH�Y�SU$E�KX

URNX������ýHVNi�WHOHYL]H�SUDFRYDOD�QD�S�tSUDY��QRYêFK�IRUPiW$�SR�DG$�R�Y�G��D�WHFKQRORJLtFK��NWHUp�EX�

MLå�XYHGOD�QHER�XYHGH�Y�SU$E�KX�URNX�������5DGD�ýHVNp�WHOHYL]H�QHE\OD�Y�URFH������VSRNRMHQD�V�RGERUQRX



��

DQL�HWLFNRX�VWUiQNRX�HNRORJLFNpKR�WêGHQtNX�ýHVNp�WHOHYL]H�1HGHM�VH��(NRORJLFNRX�SUREOHPDWLNX�YH�Y\VtOiQt

ýHVNp�WHOHYL]H�REHFQ��VKOHGiYi�5DGD�ýHVNp�WHOHYL]H�MDNR�GORXKRGRE��SRGFH�RYDQRX��7HQWR�S�tVWXS�ýHVNp

WHOHYL]H�SRNUDþRYDO�L�Y�URFH������

5DGD�ýHVNp�WHOHYL]H� �VH�GRPQtYi��åH�Y�SRVN\WRYiQt�ÄNYDOLWQt�]iEDY\³�� MDN�WR�ýHVNp�WHOHYL]L�XNOiGi�]iNRQ�

QHGRãOR�DQL�Y�URFH������N�YêUD]Q�MãtPX�]OHSãHQt��=iEDYQp�SR�DG\�S�HGVWDYXMt�L�QDGiOH�YHONRX�VODELQX��YH

Y\VtOiQt� ýHVNp� WHOHYL]H�� FRå� ]E\WHþQ�� RWHYtUi� SURVWRU� MLQêP� WHOHYL]QtP� Y\VtODWHO$P� SUR� ãt�HQt� ]iEDYQêFK

SR�DG$��R�MHMLFKå�NYDOLW��O]H�VWiOH�V�~VS�FKHP�SRFK\ERYDW�



��

���9ODVWQt�þLQQRVW�5DG\�ýHVNp�WHOHYL]H

�����6ORåHQt�D�SUiFH�5DG\�ýHVNp�WHOHYL]H

�������ýOHQRYp�5DG\�ýHVNp�WHOHYL]H

3K'U��-DQ�-LUiN S�HGVHGD

0JU��$OHQD�.LQFORYi PtVWRS�HGVHGN\Q�

0JU��9ODGLVODY�.XþtN PtVWRS�HGVHGD

9iFODY�(UEHQ

3K'U��3DYHO�.DE]DQ

0JU��-XUDM�3RGNRQLFNê

3K'U��)UDQWLãHN�6FKLOGEHUJHU

3K'U��3HWU�:HLVV

0JU��-L�t�=DMtF

�������6HNUHWDULiW�5DG\�ýHVNp�WHOHYL]H

-L�LQD�0DUFLQRYi� WDMHPQLFH

GR�����]i�t�%ODQND�&LPEXONRYi VHNUHWi�ND

RG�����]i�t�-DQD�.DPLFRYi VHNUHWi�ND

�������-HGQiQt�5DG\�ýHVNp�WHOHYL]H

�����5DGD� ýHVNp� WHOHYL]H� Y�URFH� ����� MHGQDOD� FHONHP� þW\�LFHWNUiW�� .DåGpKR� MHGQiQt� VH� ]~þDVWQLO� JHQHUiOQt

�HGLWHO�ýHVNp�WHOHYL]H�QHER�MHKR�]iVWXSFH��=SUiY\�]�MHGQiQt�MVRX�Y\VWDYHQ\�QD�LQWHUQHWRYp�VWUiQFH�5DG\�ýHVNp

WHOHYL]H�

9H� GQHFK� ���� �� ���� ]i�t� ����� VH� NRQDOR� VSROHþQp� YêMH]GQt� ]DVHGiQt� 5DG\� ýHVNp� WHOHYL]H� D� YHGHQt�ýHVNp

WHOHYL]H�

'QH�����tMQD������VH�NRQDOR�YêMH]GQt�]DVHGiQt�5DG\�ýHVNp�WHOHYL]H�Y�2VWUDY��

'QH����SURVLQFH������VH�NRQDOR�PLPR�iGQp�]DVHGiQt�5DG\�ýHVNp�WHOHYL]H�
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�������$JHQGD�5DG\�ýHVNp�WHOHYL]H�Y�URFH�����

5DGD�ýHVNp�WHOHYL]H�VH�QD�VYêFK�]DVHGiQtFK�Y�URFH������]DEêYDOD�]HMPpQD�

� ~URYQt� KODYQtKR� ]SUDYRGDMVNpKR� SR�DGX� Ä8GiORVWL³� D� � NRQVWDWRYDOD�� åH� PLPR� MLQp� þDVWR� GRFKi]t

N�GRVORYQpPX�S�HEtUiQt�IRUPXODFt�ý7.��YþHWQ��Y�FQêFK�FK\E�����]DVHGiQt�GQH�����~QRUD�������

� SR�DGHP�1DGRUD]�� D� WR� NRQNUpWQ�� Y�VRXYLVORVWL� V�W]Y�� ÄEDPEHUVNRX� NDX]RX³�� S�LþHPå� NRQVWDWRYDOD�� åH

]S$VRE�]SUDFRYiQt�WRKRWR�S�tVS�YNX�Y�]iVDG��RGSRYtGi�GORXKRGRE��~URYQL�SR�DGX�D�åH�NRStUXMH�Q�NWHUp

QHJDWLYQt� VWHUHRW\S\�� ]HMPpQD� VNORQ� N�SRYUFKQRVWL� D� HPRWLYQRVWL� SUH]HQWDFH� �� W\WR� ]iY�U\�5DG\� ýHVNp

WHOHYL]H�E\O\�RVREQ��WOXPRþHQ\�S�HGVHGRX�5DG\�ýHVNp�WHOHYL]H�-��-LUiNHP�SRVODQFL��.��0DFKRYFRYL�����

]DVHGiQt�GQH�����E�H]QD�������

� VWtåQRVWt�3��'RVWiOD�QD�RGY\VtOiQt�SR�DGX�1DGRUD]�NRQNUpWQ��UHSRUWiåt�Ä1HFKWH�WRKR�³�R�-DQX�.DYDQRYL��

5DGD�ýHVNp� WHOHYL]H� Y\GDOD�QD� VYpP�]DVHGiQt�GQH����� VUSQD������XVQHVHQt�� NWHUp� MH�S�tORKRX� WpWR� þiVWL

9êURþQt�]SUiY\�

� VWtåQRVWt� UHYHUHQGD� 9ODGLPtUD� 6WUHMþND�� S�HGVWDYHQpKR� QiERåHQVNp� VSROHþQRVWL� þHVNêFK� XQLWi�$�� QD

S�HGSRMDWRVW�UHSRUWiåH�6WUHMþHN�]�$PHULNRX�]D�D]HQp�GR�SR�DGX�1DGRUD]�

� VWtåQRVWt�QD�SR�DG�1DGRUD]��NWHURX�VH�5DGD�ýHVNp�WHOHYL]H�]DEêYDOD��E\OD�VWtåQRVW�RSDWD�VWUDKRYVNpKR�0�-�

3RMH]GQpKR�QD�FKRYiQt�ãWiEX�SR�DGX�1DGRUD]�S�L�QDWiþHQt��UHSRUWiåH�R�NDX]H�0��&KDGLPRYp�

� GLVNXVQtP�SR�DGHP�$UpQD�D�GRãOD�N�]iY�U$P��åH� MH� W�HED�]G$UD]QLW�KHUQt�SRGVWDWX�KODVRYiQt��S�tSDGQ�� L

]P�Q\� GUDPDWXUJLH�� 5DGD� ýHVNp� WHOHYL]H� DSHORYDOD� QD� ýHVNRX� WHOHYL]L�� DE\� SUDFRYDOD� QD� ]YêãHQt

SURIHVLRQDOLW\� PRGHUiWRUD� D� GRSRUXþLOD� ýHVNp� WHOHYL]L�� DE\� Y�QRYDOD� Y�Wãt� SpþL� IRUPXODFL� RWi]N\� SUR

GLYiN\������]DVHGiQt�GQH�����GXEQD������D�����]DVHGiQt�GQH�����þHUYQD�������

� SR�DGHP�6�SROLWLN\�QHWDQþtP��NRQNUpWQ��~URYQt�KXPRUX�Y�SR�DGX�]H�GQH������������5DGD�ýHVNp� WHOHYL]H

NRQVWDWRYDOD��åH�Q�NWHUp�SURMHY\�SURWDJRQLVW$�SR�DGX�MVRX�Y�UR]SRUX�V�SRVOiQtP�YH�HMQRSUiYQt� WHOHYL]H� L

V�SURJUDPRYêP�SURKOiãHQtP�5DG\�ýHVNp�WHOHYL]H������]DVHGiQt�GQH�����GXEQD�������

� S�HGYROHEQtPL�SR�DG\�Y�ýHVNp�WHOHYL]L�D�NRQVWDWRYDOD��åH�FHONRY��E\OD�VXPD�W�FKWR�SR�DG$�YHOPL�NYDOLWQt

D�Y\MiG�LOD�Y�WpWR�VRXYLVORVWL�X]QiQt�YHGHQt�ýHVNp�WHOHYL]H

� ILOPHP�.UiO� âXPDY\� ��5DGD�ýHVNp� WHOHYL]H� VH� Y�WpWR� VRXYLVORVWL� QD� VYpP� ]DVHGiQt� GQH� ���� ]i�t� ����

UR]KRGOD��åH�VH�GiOH�QHEXGH�]DEêYDW�RWi]NRX�]D�D]HQt�WRKRWR�ILOPX�GR�Y\VtOiQt�ýHVNp�WHOHYL]H�

� XYiG�QtP� QHY�GHFNêFK� Qi]RU$� YH� Y\VtOiQt� ýHVNp� WHOHYL]H�� 5DGD� ýHVNp� WHOHYL]H� NRQVWDWRYDOD�� åH

N�QHNULWLFNp� SUH]HQWDFL� SVHXGRY�GHFNêFK� Qi]RU$� L� S�HV� MHMt� RSDNRYDQp� G$UD]Qp� XSR]RU�RYiQt� VWiOH

GRFKi]t�� D� WR� L� Y�SR�DGHFK�� MHå� PDMt� LQIRUPDWLYQt� �QLNROLY� NXS��� ]iEDYQt�� IXQNFL�� 5DGD� ýHVNp� WHOHYL]H



��

QHSRYDåXMH� SUH]HQWDFL� SVHXGRY�GHFNêFK� Qi]RU$� ]D� QDSO�RYiQt� VOXåE\� YH�HMQRVWL� ����� ]DVHGiQt� GQH� ���

]i�t�������

� VWtåQRVWt�9iFODYD�0HQFOD�QD�~GDMQp�RVODEHQt�MHKR�SR]LFH�S�HG�GUXKêP�NROHP�VHQiWQtFK�YROHE�RGY\VtOiQtP

UHSRUWiåH�.XG\��NXG\�FHVWLþND�

� VHULiOHP�7�LFHW�S�tSDG$�PDMRUD�=HPDQD��1D�]iNODG��UR]ViKOp�GHEDW\�R�S�tSDGQpP�Y\VtOiQt�WRKRWR�VHULiOX

VH�5DGD�ýHVNp� WHOHYL]H� UR]KRGOD��åH�Y\WYR�t�NRQFHSþQt�PDWHULiO�3UR�D�SURWL��=iY�U\� MHGQRWOLYêFK�þOHQ$

5DG\�ýHVNp�WHOHYL]H�E\O\�GiQ\�N�GLVSR]LFL�QD�LQWHUQHWRYp�VWUiQN\�5DG\�ýHVNp�WHOHYL]H�Y�~QRUX����������

]DVHGiQt�GQH����SURVLQFH�������

�������ÒþDVW�þOHQ$�5DG\�ýHVNp�WHOHYL]H�QD�NRQIHUHQFtFK�Y�URFH�����

�����3HWU�:HLVV�VH�YH�GQHFK�RG�����������OLVWRSDGX������]~þDVWQLO�NRQIHUHQFH�(YURSVNpKR�LQVWLWXWX�SUR�PpGLD

Y�0RVNY��

�����$OHQD�.LQFORYi�VH�YH�GQHFK���������OLVWRSDGX������]~þDVWQLOD�NRQIHUHQFH�ÒORKD�PpGLt�YH�VW�HGQt�(YURS��

NWHURX�Y�%XGDSHãWL�SR�iGDO�(YURSVNê�LQVWLWXW�SUR�PpGLD�

�������6HWNiQt�5DG\�ýHVNp��WHOHYL]H�V�GDOãtPL�YH�HMQêPL�LQVWLWXFHPL�Y�URFH�����

9H�GQHFK�����D�����E�H]QD������VH�]iVWXSFL�5DG\�ýHVNp�WHOHYL]H�]~þDVWQLOL�MHGQiQt�6WiOp�NRPLVH�SUR�VG�ORYDFt

SURVW�HGN\�363�ý5��1D�]iNODG��GRSRUXþHQt�6WiOp�NRPLVH�5DGD�ýHVNp�WHOHYL]H�UR]KRGOD��åH�]SUiY\�]�MHGQiQt

5DG\�ýHVNp�WHOHYL]H�EXGRX�]YH�HM�RYiQ\�RG����GXEQD������QD�LQWHUQHWRYêFK�VWUiQNiFK�5DG\�ýHVNp�WHOHYL]H�

'QH� ���� GXEQD� ����� VH� -L�t� =DMtF� ]D� 5DGX� ýHVNp� WHOHYL]H� ]~þDVWQLO� SUDFRYQt� VFK$]N\� V�S�HGVWDYLWHOL

QHMYê]QDPQ�MãtFK�VGUXåHQt�G�Wt�D�POiGHåH�ý5��NWHUi�VH�XVNXWHþQLOD�Y�EXGRY��363�ý5�

'QH�����NY�WQD������VH�-DQ�-LUiN�]D�5DGX�ýHVNp�WHOHYL]H�]~þDVWQLO�VHWNiQt�VH�þOHQ\�5DG\�ýHVNp�UHSXEOLN\�SUR

UR]KODVRYp�D�WHOHYL]Qt�Y\VtOiQt�

'QH� ���� NY�WQD� ����� VH� -DQ� -LUiN� ]~þDVWQLO� MDNR� ]iVWXSFH�5DG\� ýHVNp� WHOHYL]H� YêMH]GQtKR� ãNROHQt� SXEOLF

UHODWLRQV�ýHVNp�WHOHYL]H�Y�-HYDQHFK�Y�UiPFL�ýHVNp�WHOHYL]H�

9ODGLVODY� .XþtN� VH� ]D� 5DGX� ýHVNp� WHOHYL]H� ]~þDVWQLO� ]DKiMHQt� ýHVNpKR� IHVWLYDOX� ILOPRYp� NRPHGLH

1RYRP�VWVNê�KUQHF�VPtFKX��NWHUp�VH�XVNXWHþQLOR�����������þHUYQD�������-DQ�-LUiN�VH�]~þDVWQLO�VODYQRVWQtKR

Y\KOiãHQt�YêVOHGN$�D�]DNRQþHQt�IHVWLYDOX�

5DGD�ýHVNp�WHOHYL]H�VH�]~þDVWQLOD�SUH]HQWDFH�VSROHþQRVWL�,3�3UDKD�V�U�R���NWHUp�VH�NRQDOR�����þHUYQD������

9ODGLVODY�.XþtN�VH�]~þDVWQLO�0H]LQiURGQtKR�ILOPRYpKR�IHVWLYDOX�Y�.DUORYêFK�9DUHFK�

5DGD�ýHVNp�WHOHYL]H�VH�GQH����]i�t������]~þDVWQLOD�MHGQiQt�V�5DGRX�ýHVNpKR�UR]KODVX



��

$���.LQFORYi� VH� GQH� ��� ]i�t� ����� ]~þDVWQLOD� VHWNiQt� QD� 0LQLVWHUVWYX� NXOWXU\� ý5� N�QiYUKX� ]iNRQD� R

SURYR]RYiQt�UR]KODVRYpKR�D�WHOHYL]QtKR�Y\VtOiQt�

5DGD� ýHVNp� WHOHYL]H� VH� SRGtOHOD� MDNR� VSROXSR�DGDWHO� V�ÒVWDYHP� DXWRUVNpKR� SUiYD�� SUiY� SU$P\VORYêFK� D

VRXW�åQtKR�SUiYD�3UiYQLFNp�IDNXOW\�8.�QD�RUJDQL]DFL��VHPLQi�H�QD�WpPD�6P�UQLFH�R�WHOHYL]L�EH]�KUDQLF�D�MHMt

LPSOHPHQWDFH�Y�ý5�GQH�����OLVWRSDGX������

5DGD� ýHVNp� WHOHYL]H� VH� GQH� ��� OLVWRSDGX� ����� ]~þDVWQLOD� ��� VFK$]H� 9êERUX� SUR� Y�GX�� Y]G�OiQt�� NXOWXUX�

POiGHå�D�W�ORYêFKRYX�36�3ý5�

'QH�����OLVWRSDGX�VH�NRQDOR�VSROHþQp�VHWNiQt�5DG\�ýHVNp�WHOHYL]H�VH�]iVWXSFL�1H]iYLVOp�RGERURYp�RUJDQL]DFH

ýHVNp�WHOHYL]H�

1D� ���� ]DVHGiQt�5DG\�ýHVNp� WHOHYL]H� GQH� ���� OLVWRSDGX� LQIRUPRYDO� -DQ� -LUiN� R� VHWNiQt� � V�S�HGVHGRX� 6WiOp

NRPLVH�SUR�VG�ORYDFt�SURVW�HGN\�36�3ý5�,��/DQJHUHP�D�PtVWRS�HGVHGN\Qt�3��%X]NRYRX�

1D�����]DVHGiQt�5DG\�ýHVNp�WHOHYL]H�GQH����SURVLQFH������LQIRUPRYDO�9ODGLVODY�.XþtN�5DGX�ýHVNp�WHOHYL]H�R

SUDFRYQt�VFK$]FH�V�3RVODQHFNêP�NOXEHP�.6ý0�

�������'$OHåLWi�UR]KRGQXWt�5DG\�ýHVNp�WHOHYL]H�Y�URFH�����

5DGD�ýHVNp� WHOHYL]H� QD� VYpP� ���� ]DVHGiQt� GQH� ��� SURVLQFH� ����� VFKYiOLOD� UR]SRþHW�ýHVNp� WHOHYL]H� QD� URN

�����

���5DGD�ýHVNp� WHOHYL]H� Y\VORYLOD� VRXKODV� V�RGSURGHMHP� þiVWL� SR]HPNX�ýHVNp� WHOHYL]H� Y�%UQ�� GR� YODVWQLFWYt

P�VWD�%UQD�]�G$YRGX��YêVWDYE\�SR]HPQt�NRPXQLNDFH�Ä3UDåVNp�UDGLiO\³��V�WtP��åH�RGSURGHM�Y�åiGQpP�S�tSDG�

QHQDUXãt�SRYR]Qt�SRW�HEX�ýHVNp�WHOHYL]H�Y�WpWR�ORNDOLW����]DVHGiQt�þ�����]H�GQH����GXEQD������

����5DGD�ýHVNp�WHOHYL]H�GiOH�Y\VORYLOD�VRXKODV�VH�]DKiMHQtP�MHGQiQt�R�RGSURGHML�QHPRYLWRVWt�Y�PDMHWNX�ýHVNp

WHOHYL]H��MHå�MVRX�XåtYiQ\�76�2VWUDYD���]DVHGiQt�þ������]H�GQH�����OLVWRSDGX������

�������([SHUWQt�DQDOê]\�D�VWXGLH�]DGDQp�5DGRX�ýHVNp�WHOHYL]H

5DGD� ýHVNp� WHOHYL]H� ]DGDOD� H[SHUWQt� DQDOê]\� WêNDMtFt� VH� Y\VtOiQt� SUR� G�WL� D� POiGHå� �YL]� SRGNDSLWROD� R

SR�DGHFK� SUR� G�WL��� 5DGD� ýHVNp� WHOHYL]H� VH� VKRGOD� QD� WRP�� åH� SUR� NRPSOH[Qt� XFKRSHQt� SUREOHPDWLN\

SRW�HEXMH�SRKOHG\�H[SHUW$�QD�SV\FKRORJLL��Y\EUiQ�E\O�3HWU�0DFHN���VRFLRORJLL���-RVHI�$ODQ��D�RGERUQtND�QD

WHOHYL]Qt�D�GUDPDWXUJLFNRX�SUiFL��-L�t�'XIHN��D�]DGDOD�H[SHUW$P�W�t�WêGHQQt�REGREt�Y�þHUYQX������



��

����5DGD�ýHVNp�WHOHYL]H�QDEtGOD�SURVW�HGQLFWYtP�JHQHUiOQtKR��HGLWHOH�ýHVNp�WHOHYL]H�RGHY]GDQp�DQDOê]\�SR�DG$

SUR�G�WL�D�POiGHå�QRYp�SURGXFHQWVNp�VNXSLQ��ýHVNp�WHOHYL]H�

����'iOH�5DGD�ýHVNp�WHOHYL]H�]DGDOD�H[SHUWQt�DQDOê]\�LQYHVWLJDWLYQtFK�SR�DG$�ýHVNp�WHOHYL]H�Y�REGREt�NY�WHQ��

]i�t�������H[SHUWL���9iFODYD�+XPKH\RYi�D�-DQ�+ODYiþHN�

����5DGD�ýHVNp� WHOHYL]H� SRåiGDOD� JHQHUiOQtKR� �HGLWHOH�ýHVNp� WHOHYL]H�� DE\� VSROX� V�YHGHQtP�ýHVNp� WHOHYL]H

Y\SUDFRYDO� NRQFHSþQt� PDWHULiO� YêYRMH� ýHVNp� WHOHYL]H�� *HQHUiOQt� �HGLWHO� ýHVNp� WHOHYL]H� WHQWR� PDWHULiO

S�HGORåLO�Y�SURVLQFL������SRG�Qi]YHP�ÄýHVNi�WHOHYL]H�QD�SUDKX�W�HWtKR�WLVtFLOHWt³�

����5DGD�ýHVNp� WHOHYL]H� VH� UR]KRGOD� S�LMPRXW� QDEtGNX� ILUP\� &RRSHUV� DQG� /\EUDQG� QD� Ä6WXGLL� SURYR]QtKR

SURVW�HGt�ýHVNp�WHOHYL]H³�� MHMtPå�FtOHP�E\OR�SRVN\WQRXW�QRYpPX�YHGHQt�XU\FKOHQê�S�HKOHG�R�KRVSRGD�HQt�D

þLQQRVWL�RUJDQL]DFH��=H�]iY�U$�WpWR�VWXGLH�Y\SO\QXOR��åH�VRXþDVQi�LQWHUQt�VWUXNWXUD�MH�FHONRY��]DVWDUDOi�



��

�����2EVD]HQt�IXQNFH�JHQHUiOQtKR��HGLWHOH�ýHVNp�WHOHYL]H

�����.RQFHP�URNX�������YL]�9êURþQt�]SUiYD�5DG\�ýHVNp�WHOHYL]H�R�þLQQRVWL�ýHVNp�WHOHYL]H�Y�URFH�������RGG�

�����V�������Y\SVDOD�5DGD�ýHVNp� WHOHYL]H�YH�HMQp�YêE�URYp��t]HQt�QD�REVD]HQt� IXQNFH�JHQHUiOQtKR��HGLWHOH

ýHVNp�WHOHYL]H�RG����GXEQD������GR�����E�H]QD������

�����5DGD�ýHVNp�WHOHYL]H�GRVS�OD�QD�VNORQNX�URNX������N�]iY�UX��åH�MH�QH]E\WQp�Y\SVDW�YêE�URYp��t]HQt

QD� IXQNFL� JHQHUiOQtKR� �HGLWHOH� ýHVNp� WHOHYL]H�� 9HGO\� ML� N�WRPX� SR]QDWN\�� MHå� MVRX� VKUQXW\� Y�~YRGX

N�WpWR� ]SUiY��� Y�SRGNDSLWROH� QD]YDQp� ýHVNi� WHOHYL]H� QD� SUDKX� URNX� ������ 3�L� VYpP� UR]KRGQXWt� 5DGD

ýHVNp� WHOHYL]H� Y\FKi]HOD� ]�WRKR�� åH� MH� WR� QHMþLVWãt� �HãHQt�� MHå� WHOHYL]L� YH�HMQp� VOXåE\� XPRåQt� S�HGHMtW

SUREOpP$P�� NWHUp� E\� QHY\KQXWHOQ�� QDVWDO\� Y�QHMEOLåãtFK� OHWHFK� D� MHMLFKå� NR�HQ\� VSDW�RYDOD� S�HGHYãtP� Y

RUJDQL]DþQt� VWUXNWX�H� QHRGSRYtGDMtFt� QiURN$P� GRE\� D� NRQ]HUYDWLYQt� RGROQRVWL� VWiYDMtFtKR� YHGHQt� Y$þL

MDNêPNROLY�]P�QiP��=iURYH��5DGD�ýHVNp�WHOHYL]H�VOHGRYDOD�FtO� �S�LSUDYLW�ýHVNRX�WHOHYL]L�FR�QHMOpSH�QD�WR�

DE\� E\OD� VFKRSQD� ]GiUQ�� þHOLW� Yê]YiP�� NWHUp� ML� RþHNiYDMt� NROHP� URNX� ����� D� EH]SURVW�HGQ�� SR� Q�P��3R

SHþOLYp� DQDOê]H� MHMtKR� VWDYX�� RUJDQL]DþQt� VWUXNWXU\�� ILQDQþQt� VLWXDFH� L� YêYRMRYpKR� SRWHQFLiOX� D� SR

SRVRX]HQt�SHUVSHNWLY�YêYRMH�QD�þHVNp�PHGLiOQt� VFpQ��SURWR�5DGD�ýHVNp� WHOHYL]H�GQH����SURVLQFH�����

Y\SVDOD� Y��iGQpP� WHUPtQX� YêE�URYp� �t]HQt� QD� PtVWR� JHQHUiOQtKR� �HGLWHOH� ýHVNp� WHOHYL]H�� '$YRGHP

N�WRPXWR�NURNX�E\OD�OHJLWLPQt�RWi]ND��]GD�SUiY��VWiYDMtFt�JHQHUiOQt��HGLWHO�MH�VFKRSHQ�S�HGORåLW�QHMOHSãt�YL]L

YêYRMH�ýHVNp�WHOHYL]H�Y�GDOãtP�IXQNþQtP�REGREt�

�����'R� YêE�URYpKR� �t]HQt� QD� IXQNFL� JHQHUiOQtKR� �HGLWHOH�ýHVNp� WHOHYL]H� GRãOR� GYDFHW� GHY�W� S�LKOiãHN� D� GR

YêE�URYpKR� �t]HQt� E\OR� ]D�D]HQR� � FHONHP� GYDFHW� S�W� XFKD]Hþ$�� MHMLFKå� S�LKOiãN\� Y\KRYRYDO\� SRGPtQNiP

YêE�URYpKR��t]HQt��YL]�]Q�Qt�LQ]HUiWX�Y�S�tOR]H��SRVWRXSLO\�GR�SUYQtKR�NROD��3�LKOiãN\�E\O\�Y\KRGQRFHQ\�GOH

3UDYLGHO�SUR�REVD]HQt�IXQNFH�JHQHUiOQtKR��HGLWHOH�ýHVNp�WHOHYL]H�S�LMDWêFK�5DGRX�ýHVNp�WHOHYL]H�GQH�������

������5DGD�ýHVNp�WHOHYL]H�VH�XVQHVOD��åH�EXGH�SU$E�K�YêE�URYpKR��t]HQt�]D]QDPHQiYDW�IRUPRX�RþtVORYDQêFK

SURWRNRO$�� VWYU]HQêFK�GDWRYDQêP�SRGSLVHP�S�HGVHG\�D� MHGQRKR� ]�PtVWRS�HGVHG$��5DGD�E\OD� UR]G�OHQD�GR

GYRX�þW\�þOHQQêFK�VNXSLQ��S�HGVHGD�QHE\O�þOHQHP�åiGQp�VNXSLQ\��=�NDåGp�VNXSLQ\�SRVWRXSLOR�GR�GUXKpKR

NROD�PD[LPiOQ��S�W�SURMHNW$��3R�SURVWXGRYiQt�YãHFK�S�HGORåHQêFK�SURMHNW$�5DGD�ýHVNp�WHOHYL]H�QDYUKOD�GR

GDOãtKR�NROD�GHY�W�XFKD]Hþ$��NWH�t�E\OL�SR]YiQL�QD�LQGLYLGXiOQt�SRKRYRU��'QH����~QRUD�5DGD��Y\KRGQRWLOD���

NROR� YêE�URYpKR� �t]HQt�� 'R� S�tPpKR� KODVRYiQt� SRVWRXSLOL� GYD� XFKD]HþL� D� 5DGD� ýHVNp� WHOHYL]H� WDMQêP

KODVRYiQtP�]YROLOD�SUR�IXQNþQt�REGREt�������������JHQHUiOQtP� �HGLWHOHP�ýHVNp�WHOHYL]H�0JU��-DNXED

3XFKDOVNpKR��NWHUê�]�NDQGLGiW$�QHMOpSH�VSO�RYDO�S�HGVWDY\�5DG\�ýHVNp� WHOHYL]H�R�QRVLWHOL�SRW�HEQêFK

]P�Q��9HãNHUp�SURWRNROiUQt�SRGNODG\�]�MHGQRWOLYêFK�NRO�YêE�URYpKR��t]HQt�MVRX�DUFKLYRYiQ\�Y�VHNUHWDULiWX

5DG\�ýHVNp�WHOHYL]H�



��

�����9ROED� QRYpKR� JHQHUiOQtKR� �HGLWHOH� QHSRFK\EQ�� YHGOD� N�SRVXQX� Y�QDOpKDYRVWL� �HãHQt� Q�NWHUêFK� ~NRO$� D

UHGHILQLFL� SULRULW�� 1RYê� JHQHUiOQt� �HGLWHO� QXWQ�� SRW�HERYDO� UHNRQVWUXRYDW� QHMY\ããt� YHGHQt�ýHVNp� WHOHYL]H� D

Y\WYR�LW� VL� PDQDåHUVNê� WêP�� NWHUpPX� E\� GRNi]DO� G$Y��RYDW�� 7HQWR� ~NRO� SOQLO� JHQHUiOQt� �HGLWHO� YH� GYRX

HWDSiFK� �� VpULt� MHGQiQt� S�HG� � QiVWXSHP� GR� IXQNFH� �REGREt� ~QRU� D� E�H]HQ� ������ D� Y�SUYQtFK� WêGQHFK� SR

XYHGHQt�GR�IXQNFH��GXEHQ�Då�þHUYHQ��������3HUVRQiOQt�VWDELOL]DFH�YUFKRORYpKR�PDQDJHPHQWX�ýHVNp�WHOHYL]H

VH�VWDOD�SUYQtP�D�VRXþDVQ��MHGQtP�]�QHMQiURþQ�MãtFK�~NRO$��NWHUp�S�HG�QRYêP�JHQHUiOQtP��HGLWHOHP�Y\YVWDO\�

9�SUYQt�HWDS���NG\� MHãW��QHE\O�QRYê�JHQHUiOQt� �HGLWHO�XYHGHQ�GR� IXQNFH�� VH�SRWêNDO� V�LUDFLRQiOQt� UH]LVWHQFt

YUFKRORYpKR�PDQDJHPHQWX��MHKRå��IXQNþQt�REGREt�NRQþLOR��5DGD�ýHVNp�WHOHYL]H��NWHUi� �VH�VQDåLOD�S�HGiQt�D

S�HY]HWt� IXQNFH� SRNXG� PRåQR� XVQDGQLW�� QDEtGOD� ]YROHQpPX� QRYpPX� JHQHUiOQtPX� �HGLWHOL� PRåQRVW

S�LSUDYRYDW� VH�QD�YêNRQ� IXQNFH�Y�SURVWRUiFK�5DG\��=iK\�YãDN� VKOHGDOD�� åH�Y]QLNOi� VLWXDFH� MH� HPRFLRQiOQ�

S�tOLã� Y\SMDWi� D� OLGVN\� W�åNR� XGUåLWHOQi� D� QD� VYRX� VQDKX� UH]LJQRYDOD�� 1DVWXSXMtFt� JHQHUiOQt� �HGLWHO� YHGO

MHGQiQt�V�SUDFRYQtN\�ýHVNp�WHOHYL]H�Y�QDU\FKOR�SURQDMDWêFK�NDQFHOi�VNêFK�SURVWRUiFK�D�IXQNFL�VNXWHþQ��]DþDO

S�HEtUDW� Då� ��� GXEQD� ����� UiQR�� 3�HY]HWt� IXQNFH� SURE�KOR� SURWRNROiUQ�� ]D� S�tWRPQRVWL� RGVWXSXMtFtKR� D

QDVWXSXMtFtKR� JHQHUiOQtKR� �HGLWHOH�� MHMLFK� SUiYQtFK� ]iVWXSF$� D� S�HGVHG\�5DG\� ýHVNp� WHOHYL]H��'UXKi� HWDSD

UHNRQVWUXNFH� YHGHQt� ýHVNp� WHOHYL]H� SURE�KOD� MLå� GDOHNR� VWDQGDUGQ�MãtP� ]S$VREHP�� L� NG\å� Y�DWPRVIp�H

VRXVW�HG�QpKR�]iMPX�PpGLt�D�V�þHWQêPL�PHGLiOQt�L�Y\VWRXSHQtPL�þOHQ$�EêYDOpKR�YHGHQt�

�����5DGD� ýHVNp� WHOHYL]H� QDVWDORX� VLWXDFL� UHVSHNWRYDOD�� VQDåLOD� VH� YãDN� R� PD[LPiOQt� NRQWLQXLWX� Y�MHGQiQt

YHGHQt��FRå�VH�SURMHYLOR�QDS�tNODG�Y�WRP��åH�WUYDOD�QD�VYpP�XVQHVHQt��Y�Q�På�Y�VRXYLVORVWL�V�SURMHGQiYiQtP
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