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����&R�O]H�RÁHNºYDW�RG�PHWRGRORJLH�

6WXGHQW�QHPÒ{H�RÂHN»YDW�RG�SÑHGPÆWX�0HWRGRORJLH�YÖ]NX�
PX�Y�VRFL»OQÇ�SROLWLFH�D�Y�VRFL»OQÇ�SU»FL�SRGUREQÖ�Q»YRG�DQL�
QD� HPSLULFNÃ� E»G»QÇ� DQL� QD� SVDQÇ� GLSORPRYÃ� SU»FH��0R{Q»�
VQDG�YÆGFL�SÒVREÇFÇ�Y�U»PFL�VSHFLDOL]RYDQÖFK�YÆGQÇFK�GLVFL�
SOÇQ� dILOR]RILH� YÆG\q� D� dPHWRGRORJLH� YÆG\q� XGU{XMÇ� DPELFL�
Y\EXGRYDW�WHRULL�R�YÆGÆ�D�R�YÖ]NXPX��$E\FK�VH�Y\KQXO�PR{�
QÃPX� QHGRUR]XPÆQÇ�� QH]SRFK\EËXML� XVSÆFKDQÆ� VP\VO� SUR�
PÖwOHQÇ�WRKR��MDN�YÆGFL�SRVWXSXMÇ�SÑL�YÖ]NXPX��0HWRGRORJLH�
YÖ]NXPX� PXVÇ� WDNÃ� Y\FK»]HW� ]� YÖ]NXPQÃ� SUD[H�� QHPÒ{H�
]DYÇUDW�RÂL�SÑHG�]SÒVRE\��MDNÖPL�YÆGFL�SUDNWLNXMÇ�YÖ]NXP��
� 3UREOÃP�VSRÂÇY»�Y�X{LWÇ�SR]QDWNÒ�ILORVRILH�D�PHWRGRORJLH�
YÆG\��%XÉ�Y�QLFK�QÆNGR�VSDWÑXMH�FÇO�V»P�R�VREÆ��QHER�VH�R�QÆ�
QÆNGR�RSÑH� YH� YODVWQÇP�HPSLULFNÃP�YÖ]NXPX��3UYQÇP�]SÒ�
VREHP�QDNO»GDMÇ� V� WHRULÇ� ILOR]RILH�D�PHWRGRORJLH�YÆG\�SÑHGH�
YwÇP�YÆGFL�SÒVREÇFÇ�Y�WÆFKWR�YÆGQÇFK�RERUHFK��'UXKÖP�]SÒ�
VREHP� SÑLVWXSXMÇ� N� ILORVRILL� D� PHWRGRORJLL� YÆG\� DNWLYQÇ�
HPSLULÂWÇ�YÖ]NXPQÇFL�YÆWwLQRX�]�MLQÖFK�YÆGQÇFK�RERUÒ��1DYÇF�
ILOR]RIRYÃ�YÆG\�D�VSHFLDOL]RYDQÇ�PHWRGRORJRYÃ�QHPDMÇ�YODVWQÇ�
SUDNWLFNÃ� ]NXwHQRVWL� V� HPSLULFNÖP� YÖ]NXPHP�� QHPDMÇ� NR�
UHNFL�SUD[Ç��2SDÂQÖP�H[WUÃPHP�MH�YÖ]NXPQÇN�MHGQRVWUDQQÆ�
Y\]GYLKXMÇFÇ�]NXwHQRVWL�]�PQRKD�YÖ]NXPÒ�D�]DWUDFXMÇFÇ�MDN»�
NROL�]REHFQÆQÇ�YÖ]NXPQÖFK�]NXwHQRVWÇ�GR�SUDYLGHO�D�SRXÂHN��
7DNRYÖ� dQHSRXÂHQÖ� YÖ]NXPQLFNÖ� SUDNWLNq� ÂL� dEDGDWHOVNÖ�
NXWLOq�]WUDWÇ�VSRXVW\�ÂDVX�REMHYRY»QÇP�]»VDG��NWHUÃ�QDOH]OL�D�
IRUPXORYDOL�GR�YÖ]NXPQÖFK�SUDYLGHO�MHKR�SÑHGFKÒGFL��
� .RQHÂQÆ� QHFKHMPH� Y\M»GÑLW� Q»]RU� QD� Y]WDK� YÖ]NXPQÃ�
SUD[H� D� PHWRGRORJLH� SÑHGVWDYLWHOH� EUQÆQVNÃ� VRFLRORJLFNÃ�
wNRO\� NRQFH����� VWROHWÇ��d9HwNHUº�]NXwHQRVW� YwDN�XND]XMH�� {H�
YÅGD�MH�SÐÆOLw�MHPQÂ�ÐHPHVOR��QH{�DE\�E\OR�PR{QR�QDXÁLW�VH�PX�
]� SÐÆUXÁN\� ÁL� XÁHEQLFH�� E\z� VHEHV\VWHPDWLÁWÅMwÆ�� 6NXWHÁQÂKR�
SRNURNX�WX�O]H�GRVºKQRXW�MHQ�GORXKROHWÕP�YÕFYLNHP��WUSÅOLYRX�
YODVWQÆ� SUDFÆ� D� SRVWXSQÕP� ]ÆVNºYºQÆP� ]NXwHQRVWÆ�q� �0R{QÖ��
5DEXwLF��������V������

� 2VWÑHML�VH�Y\VORYXMH�NH�VWHMQÃPX�WÃPDWX�ILOR]RI�YÆG\�3DXO�
)H\HUDEHQG� MHGHQ�]�P»OD�ILOR]RIÒ�YÆG\��NWHUÖ�X]Q»Y»�GÒOH{L�
WRVW�YÖ]NXPQÃ�SUD[H��
� d³VSÅwQÕ� YÕ]NXP� QHSRVORXFKº� REHFQº� SUDYLGOD� t� WX� VH�
VSROÂKº� QD� MHGHQ�� WX� QD� MLQÕ� VWDQGDUG�� D� wDFKRYÂ� WDK\�� NWHUÂ�
WHQWR�VWDQGDUG�Y\{DGXMH��MVRX�L�EDGDWHOL� MDVQÂ�ÁDVWR�WHSUYH�SR�
VNRQÁHQÆ�YÕ]NXPX��7HRULH�YÅG\��NWHUº�VWDQRYXMH�VWDQGDUG\�SUR�
YwHFKQ\� YÅGHFNÂ� ÁLQQRVWL� D� DXWRUL]XMH� MH� RGND]HP� QD� WHRULL�
UDFLRQDOLW\��Y\KOÆ{Æ�PR{Qº�YHOPL�SÑVRELYÅ�t�MH�YwDN�SÐÆOLw�KUX�
Eº�D�MHGQRVWUDQQº��DE\�PRKOD�YÅGFÑP�SRPRFL�Y�MHMLFK�ÁLQQRVWL��
=�GUXKÂ� VWUDQ\� QHO]H� QLF� QDPÆWDW� SURWL� SRX{ÆYºQÆ� MHGQRGX�
FKÕFK�SUDYLGHO�D�SURWL�KLVWRULFNÕP�SÐÆNODGÑP��7\�XND]XMÆ��MDN�
MH� YÕ]NXP�YODVWQÅ�VOR{LWÕ��D�SÐLSUDYXMÆ�EDGDWHOH�QD�PRÁºO��GR�
QÅM{� YVWXSXMH�q� �)H\HUDEHQG�� ������ V�� ������ $� MHwWÆ� )H\HUD�
EHQG�� d>e@� QHH[LVWXMH� {ºGQº� REHFQº� WHRULH� YÅG�� H[LVWXMÆ� MHQ�
SURFHV\�YÕ]NXPX�D�MHGQRGXFKº�SUDYLGOD��NWHUº�QºP�SRPºKDMÆ�
SRNUDÁRYDW� Y� WRPWR� SURFHVX� GºOH�q� �)H\HUDEHQG�� ������
V��������
� .�SRMHWÇ�PHWRGRORJLH� YH� VP\VOX�dMHGQRGXFKÖFK�SUDYLGHO�
YÖ]NXPXq� VH� SÑLNO»QÇ� WDNÃ� DXWRU� WRKRWR� VWXGLMQÇKR� WH[WX� D�
Y�WRPWR�GXFKX� MH� VWXGLMQÇ� WH[W� WDNÃ�QDSV»Q��6WXGLMQÇ� WH[W� VH�
]QDPXMH� VWXGHQWD� V� {»GQRX� QHER�PLQLP»OQÇ� YÖ]NXPQLFNRX�
SUD[Ç� V� MHGQRGXFKÖPL�SUDYLGO\� VRFL»OQÆ�YÆGQÇKR�YÖ]NXPX�D�
SÑLSUDYXMH� KR� QD� YODVWQÇ� E»G»QÇ�� -HwWÆ� SÑHG� YODVWQÇP�YÖ]NX�
PHP� Y� U»PFL� GLSORPRYÃ� SU»FH� Y\X{LMH� VWXGHQW� MHGQRGXFK»�
SUDYLGOD�YÖ]NXPX�SÑL�Q»FYLNX�VHVWDYRY»QÇ�SURMHNWX�HYDOXDÂ�
QÇKR�YÖ]NXPX�Y�SÑHGPÆWX�d9Ö]NXP�{LYRWQÇFK�VLWXDFÇ�D�VRFL�
»OQÇFK�SUREOÃPÒq��

����9ÅGD�MDNR�IRUPD�SR]QºQÆ�

2EMDVQÆQÇ� WRKR�� FR� MH� YÆGD��PXVÇ� ]DÂÇW� X� OLGVNÃKR� SR]Q»QÇ��
SURWR{H� YÆGD� MH� MHKR� ]YO»wWQÇ� IRUPRX�� .G\� ]DÂÇQ»� SR]Q»QÇ"�
9�RNDP{LNX�NG\�QDVW»Y»�SRFK\EQRVW��SUREOÃP��RW»]ND��$� WR�
RW»]ND��QD�NWHURX�QHG»YDMÇ�VRXÂDVQÃ�OLGVNÃ�YÆGRPRVWL�RGSR�
YÆÉ��/LGVNÃ�SR]Q»QÇ�]DÂÇQ»�XYÆGRPÆQÇP�VL�YODVWQÇ�H[LVWHQFH�
ÂORYÆND� D� H[LVWHQFH� YQÆMwÇKR� VYÆWD�� ¢ORYÆN� VL� XYÆGRPXMH�
VDPD�VHEH�MDNR�dM»q��RGOLwQRVW�WRKRWR�dM»q�RG�RNROQÇKR�VYÆWD�
D� ]»URYHË�XNRWYHQÇ� WRKRWR�dM»q�YH� VYÆWÆ��9QÆMwÇ�VYÆW�D�SRE\W�
ÂORYÆND� Y� QÆP� G»Y»� Y]QLNQRXW� PQRKD� QHMDVQRVWHP�� RW»]�
N»P��¢ORYÆN�SR]Q»Y»� VYÆW� D� VHEH� VDPD��DE\�QDwHO�RGSRYÆGL�
QD� W\WR� RW»]N\�� -HGLQÆ� RGVWUDQÆQÇ� QHMDVQRVWÇ� D� SUREOÃPÒ�
]NRXP»QÇP�YHGH�N�RGSRYÆGÇP��%Æ{Q»�]NXwHQRVW��QHER�WDNÃ�
d]GUDYÖ� UR]XPq� WYRÑÇ� {LYQRX� SÒGX�� ]H� NWHUÃ� Y\UÒVW»� YÆGD��
9�WRPWR� VP\VOX� MH� EÆ{Q»� ]NXwHQRVW� SÑHGYÆGHFN»�� SRQÆYDG{�
]GH�E\OD��MH�D�EXGH�SÑHG�ND{GRX�YÆGRX��
� d1LNGR�Yº{QÅ�QHSRSÆUº��{H�PQRKR�H[LVWXMÆFÆFK�VSHFLºOQÆFK�
YÅG� Y\URVWOR� ]� SUDNWLFNÕFK� ]ºMPÑ� YwHGQÆKR� {LYRWD�� JHRPHWULH�
]�SUREOÂPÑ�V�PÅÐHQÆP�D�Y\PÅÐRYºQÆP�SROÆ��PHFKDQLND�]�SUR�
EOÂPÑ�Y]QHVHQÕFK�DUFKLWHNWXURX�D� YRMHQVNÕP�XPÅQÆP��ELROR�
JLH� ]�SUREOÂPÑ�V� OLGVNÕP�]GUDYÆP�D� FKRYHP�GRE\WND��FKHPLH�
]�SUREOÂPÑ� Y]QHVHQÕFK�PHWDOXUJLFNÕP�SUÑP\VOHP�D�SUÑP\V�
OHP� EDUYLY�� HNRQRPLH� ]� SUREOÂPÑ� V� YHGHQÆP� GRPºFQRVWL� D�
SROLWLFNÂ�VSUºY\��D�WDN�GºOH�q��1DJHO��������V�������
� 3RGREQÆ�� ÑHÂHQR� ]NUDWNRX�� VRFL»OQÇ� SROLWLND� D� VRFL»OQÇ�
SU»FH� Y\URVWOD� ]H� ]»MPX� R� VRFL»OQÇ� SUREOÃP\�� NWHUÃ� V� VHERX�
SÑLQHVOD�LQGXVWULDOL]DFH�Y�����VWROHWÇ��QH]DPÆVWQDQRVW��VWÆKR�
Y»QÇ�]�YHQNRYD�GR�PÆVW��UR]SDG�WUDGLÂQÇFK�NRPXQLWe�
� &KDUOHV� 6�� 3HLUFH� �����t������ FK»SDO� OLGVNÃ� SR]Q»QÇ�
MDNR�SRK\E�RG� VWDYX�SRFK\ERY»QÇ�D�NROÇV»QÇ�N�SHYQÃPX�Q»�
]RUX�� NH� VWDYX� WUYDOÃ� YÇU\�� 'RVD{HQ»� YÇUD� XVPÆUËXMH� OLGVNÃ�
MHGQ»QÇ��G»Y»�PX�VP\VO��9\FK»]HMH�]�WDNWR�SRMDWÃKR�SURFHVX�
SR]Q»QÇ��GRVSÆO�3HLUFH��������NH�ÂW\ÑHP�PHWRG»P��NWHUÖPL�
OLGÃ�GRVDKXMÇ�VSROHÂQÃKR�D�VRXÂDVQÆ�SHYQÃKR�SR]Q»QÇ��
� 0HWRGD� Y\WUYDORVWL�� 6SRÂÇY»� Y� WRP�� {H� VH� ÂORYÆN�KRX{HY�
QDWÆ�GU{Ç�MHGQRX�SÑLMDWÖFK�Q»]RUÒ�D�QHSÑLKOÇ{Ç�DQL�N�IDNWÒP���
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��)DNW��PX{VNÖ�URG��ODWLQVN\����ÂLQ��VNXWHN��YÖNRQ��SU»FH�����SÑÇSDG��SÑÇKRGD��
XG»ORVW��9�WH[WX�EXGHPH�FK»SDW�IDNW�YH�GUXKÃP�YÖ]QDPX�MDNR�dXG»ORVWq��
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DQL� NH� NULWLFH�� ¢ORYÆN� ÑÇGÇFÇ� VH� WRXWR� PHWRGRX� GRV»KQH� FÇ�
OH�RGVWUDQÆQÇ� SRFK\EQRVWÇ�� 0HWRGD� Y\WUYDORVWL� QDFK»]Ç� VYÃ�
XSODWQÆQÇ�QHMYÇFH�Y�ND{GRGHQQÇ�]NXwHQRVWL��1»]RU�QD�WR��FR�MH�
SUDYGLYÃ�VH�IRUPXMH�NXPXODFÇ�LQGLYLGX»OQÇ�SUR{LWÃ�]NXwHQRV�
WL� N� ÓVWQÆ� SÑHG»YDQÖP� ND{GRGHQQÇP� ]NXwHQRVWHP� SÑHGNÒ��
-HMÇ�SUDNWLFNÃ�XSODWQÆQÇ�MH�YwDN�YHOPL�REWÇ{QÃ��SURWR{H�RGSR�
YÆGL�D�SUDYGD�QHPXVÇ�EÖW�SHYQÃ��¢ORYÆN��NWHUÖ�VH�SHYQÆ�GU{Ç�
VYÃ� SUDYG\�� VH� VHWN»Y»� V� MLQÖPL� OLGPL� D� V� MHMLFK� SUDYGDPL��
3UDYGD�VWRMÇ�SURWL�SUDYGÆ��RWHYÇU»�VH�SURVWRU�SUR�SRFK\EQRVW�
D�VSROHÂHQVNRX�QHVRXGU{QRVW��
� 0HWRGD� DXWRULW\�� 9\FK»]Ç� ]� RUJDQL]RYDQÃ� PRFL� �QDSÑÇ�
NODG� Q»ÂHOQÇN�� wDPDQ�� FÇUNHY� QHER� VW»W��� NWHU»� VWDQRYXMH�
YwHREHFQÆ� ]»YD]QRX� SUDYGX� D� SRWODÂXMH� RGOLwQ»� VPÖwOHQÇ��
2SURWL�PHWRGÆ�Y\WUYDORVWL�SRVN\WXMH�]»UXNX�MHGQRWQÃ�SUDYG\�
D�YÇU\�Y�U»PFL�VSROHÂQRVWL�D�WÇP�XSHYËXMH�VSROHÂHQVNRX�VRX�
GU{QRVW�� 0HWRGX� DXWRULW\� SRX{ÇYDOD� ÓVSÆwQÆ� SR� GORXKRX�
GREX� FÇUNHY�� 1DSÑÇNODG� 6YDWÖ� $XJXVWLQ� SURKODwRYDO� YÇUX� D�
ER{VNRX�DXWRULWX�VWDQRYHQRX�Y�3ÇVPX�VYDWÃP��]D�]»NODGQÇ�D�
KODYQÇ�]GURM�OLGVNÃKR�YÆGÆQÇ��6YÒM�Q»]RU�Y\M»GÑLO�YÆWRX�d9ÆÑ��
DE\V�SR]QDO�q�&ÇUNHYQÇ�RWFRYÃ�SÑHG�$XJXVWLQHP�KOHGDOL�ER{�
VNÃ�]MHYHQÇ�D�REVDK�YÇU\�Y�WH[WX�ELEOH��.GH{WR�$XJXVWLQ�VWDYÇ�
MDNR�NRQHÂQRX�LQVWDQFL�SUDYG\�Y�WÆFKWR�YÆFHFK�DXWRULWX�FÇUN�
YH��-HGLQÆ�FÇUNHY�LQWHUSUHWXMH�EH]FK\EQÆ�3UDYGX��3ÑHVWR�PH�
WRGD� DXWRULW\� QHPÒ{H� QLNG\� ]FHOD� Y\PÖWLW� SRGPÇQN\� SUR�
Y]QLN�D�wÇÑHQÇ�RGOLwQÖFK��NDFÇÑVNÖFK��Q»]RUÒ��NWHUÃ�E\�PRKO\�
SRGNRS»YDW� RILFL»OQÇ� SUDYGX� D� QDERXU»YDW� VSROHÂHQVNRX�
VRXGU{QRVW��
� 0HWRGD� D� SULRUL��� 3RPRFÇ� WÃWR� PHWRG\� GRVDKXMH� ÂORYÆN�
SHYQÃKR� Q»]RUX� RGND]HP� QD� YwHREHFQÆ� SODWQÃ� QHRVREQÇ�
SULQFLS\��2�PHWRGX�D�SULRUL�VH�QHMYÇFH�RSÇUDMÇ�ILOR]RIRYÃ��NWHÑÇ�
WYUGÇ�� {H� SULQFLS\� MHMLFK� ILOR]RILH� MVRX� Y� VRXODGX� V� SULQFLS\�
UR]XPX��7DWR�PHWRGD�FKFH�GRV»KQRXW�MHGQRW\�SRXND]HP�QD�
VRXODG�V�UR]XPHP�D�Y\KQRXW�VH�WDN�Q»VLOQÆ�RUJDQL]RYDQÃPX�
VRXKODVX� SÑÇ]QDÂQÃPX� SUR�PHWRGX� DXWRULW\�� 6WDYÇ� QD� SÑHG�
SRNODGX��{H�YwHP�OLGHP�MH�VSROHÂQÖ�UR]XP��WDN{H�MHKR�SRX{Ç�
Y»QÇP�PXVÇ�GRMÇW�NH�VWHMQÖP�]»YÆUÒP��2YwHP�3HLUFH��������
GRG»Y»��{H�QHGRVWDWNHP�WÃWR�PHWRG\�MH�QHVFKRSQRVW�ILOR]RIÒ�
GRPOXYLW� VH� QD� MHGQRWQÖFK� REHFQÖFK� SULQFLSHFK�� FR� ILORVRI��
WR� ]YO»wWQÇ� SULQFLS\�� WDN{H� DSULRUQÇ�PHWRGD�QH]DEU»QÇ�Q»]R�
URYÃ�VYÃYROL�D�QHMHGQRWQRVWL��1DYÇF��MHVWOL{H�VH�OLGÃ�SÑHVYÆGÂÇ�
R� WRP�� {H� ILOR]RILFNÃ� SUDYG\� RGSRUXMÇ� IDNWÒP�� ]NU»WND� VNX�
WHÂQRVWL��WDN�VH�MLFK�]QRYX�]PRFQÇ�SRFK\EQRVWL��
� 0HWRGD� YÅG\�� 9\FK»]Ç� ]� K\SRWÃ]\� R� H[LVWHQFL� YÆFÇ� D� VNX�
WHÂQRVWÇ��NWHUÃ�QH]»YLVÇ�QD�QDwLFK�Q»]RUHFK��DOH�SÑHVWR�RYOLY�
ËXMÇ�QDwH�Q»]RU\�D�FLW\�D�WDN�XPR{ËXMÇ�SHYQRX�YÇUX��0HWRGD�
YÆG\�]DMLwzXMH�QHMOÃSH�SR]Q»QÇ�SHYQÃ�D�REHFQÃ�SUDYG\��SRQÆ�
YDG{�ND{GÖ�GRVWDWHÂQÆ�]NXwHQÖ�ÂORYÆN�N�QÇ�PÒ{H�SRGOH�3HLU�
FH� XYD{RY»QÇP� GRVSÆW�� 3URWR{H� SR]QDWN\� Y\SURGXNRYDQÃ�
YÆGHFNRX�PHWRGRX� QH]»YLVÇ� QD� NRQNUÃWQÇ� RVREÆ� QHER� RUJD�
QL]DFL�� WDN� PL]Ç� QHEH]SHÂÇ� SR]Q»YDFÇ� VYÃYROH� D� Q»]RURYÃKR�
]PDWNX��9ÖVOHGNHP�YÆGHFNÃ�PHWRG\�MVRX�SR]QDWN\��NWHUÃ�VH�
QHMYÇFH� SÑLEOL{XMÇ� VNXWHÂQRVWL� YH� VURYQ»QÇ� V� RVWDWQÇPL�� YÖwH�
XYHGHQÖPL�PHWRGDPL��

����7ÐÆGÅQÆ�YÅG\�

3RX{ÇY»QÇ�YÆGHFNÃ�PHWRG\�VH�Y�SUD[L� OLwÇ��/LwÇ�VH�Â»VWÇ�VYÆWD��
NWHURX� ]NRXP»�� 8UÂLWÇ� YÆGFL� VH� VSHFLDOL]XMÇ� QD� RPH]HQRX�
REODVW� VYÆWD�� .U\VWDOL]XMÇ� MHGQRWOLYÃ� YÆG\� D� YÆGQÇ� GLVFLSOÇQ\��
3RGÇYHMPH� VH�� MDN� O]H� MHGQRWOLYÃ� YÆG\� XVSRÑ»GDW�� 9\MGHPH�
]�$Q]HQEDFKHURYD��������V������XSUDYHQR��ÂOHQÆQÇ�YÆG��

x� XQLYHU]»OQÇ�YÆG\��WHRORJLH��ILOR]RILH��
x� VSHFL»OQÇ�YÆG\�

R� UH»OQÃ�YÆG\�
��SÑÇURGQÇ�YÆG\��I\]LND��FKHPLH��ELRORJLHe��

���������������������������������������������������������������������������������
�� 7ÇPWR� WHUPÇQHP� MH� R]QDÂRY»QR� WR�� FR� MH� Y� SR]Q»QÇ� SÑHG� ]NXwHQRVWÇ�� FR�
Y\FK»]Ç�SRX]H�]�UR]XPRYÃ�ÓYDK\��

��GXFKRYQÇ� YÆG\� �KLVWRULFN»� YÆGD�� UHOLJLRQLVWLND��
OLQJYLVWLND��YÆG\�R�XPÆQÇe��

��VRFL»OQÇ� D� HNRQRPLFNÃ� YÆG\� �HNRQRPLH�� VRFLROR�
JLH�� SV\FKRORJLH�� >VRFL»OQÇ� SU»FH�� VRFL»OQÇ� SROLWL�
ND@e��

R� IRUP»OQÇ�YÆG\��IRUP»OQÇ�ORJLND��PDWHPDWLND��

� 8QLYHU]ºOQÆ� YÅG\� t� WHRORJLH�� ILORVRILH�t�VH� OLwÇ�RG�VSHFL»O�
QÇFK� YÆG� WÇP�� {H� QH]NRXPDMÇ� GÇOÂÇ� REODVW� VNXWHÂQRVWL�� WÑHED�
VRFL»OQÇ�VNXWHÂQRVW��DOH�VNXWHÂQRVW�MDNR�FHOHN��7DN��WHRORJLH��
Y\NO»G»� OLGVNÃ� E\WÇ� D� E\WÇ� VYÆWD� MDNR� WDNRYÃKR�� 7HRORJLH� Y\�
FK»]Ç� ]� wLUwÇKR�SRMHWÇ� VYÆWD��QHRPH]XMH� VYÒM� ]»MHP�SRX]H�QD�
]NXwHQRVWQÇ� VYÆW�� DOH� WDNÃ� QD� VYÆW� ]MHYHQÖ� t� SRVPUWQÖ� VYÆW��
RQHQ� VYÆW�� 7HRORJLH� MH� YÆGHFNR�V\VWHPDWLFN»� UHIOH[H� XUÂLWÃ�
Q»ER{HQVNÃ�YÇU\��=DEÖY»�VH�QHMÂDVWÆML�MD]\NRYÖP�UR]ERUHP�D�
YÖNODGHP�ELEOLFNÖFK�WH[WÒ��
� )LORVRILH�� ILOR]RILFNÃ� SR]Q»QÇ� ]DÂÇQ»� QHMLVWRWRX�� RW»]NRX�
QD� H[LVWHQFL� YQÆMwÇKR� VYÆWD� GÒYÆUQÆ� ]Q»PÃKR� ]� ND{GRGHQQÇ�
]NXwHQRVWL�� 3ÑLWRP� YwDN� ILOR]RILH�QD� ND{GRGHQQÇ� ]NXwHQRVWL�
VWDYÇ�� Y\FK»]Ç� ]� QÇ� SÑL� ILOR]RIRY»QÇ�� =»MHP� ILOR]RILH� VH� VRX�
VWÑHÉXMH�SRX]H�QD�HPSLULFNRX�VNXWHÂQRVW��D�WR�QD�SRGPÇQN\�
MHMÇ�PR{QRVWL� MDNR�FHONX��3ÑLÂHP{�W\WR�SRGPÇQN\�D�PR{QRVWL�
VH�VQD{Ç�ILOR]RILH�Y\VYÆWOLW�UDFLRQ»OQÇPL�DUJXPHQW\��9\VYÆWOX�
MH� HPSLULFNÃ�QHHPSLULFNÖP�� D� WR� UR]XPRYÆ��d)LOR]RILH�SÐHG�
SRNOºGº�SRX]H�]NXwHQRVWQÆ�VYÅW�RGKDORYDQÕ�Y�EÅ{QÂ�ÐHÁL�>e@�q�
�$Q]HQEDFKHU��������V�������2GWXG�SO\QH�]»YÆU��{H��d)LOR]RILH�
MH� NULWLFNº� UR]XPRYº� YÅGD�R�SRGPÆQNºFK�PR{QRVWL� HPSLULFNÂ�
VNXWHÁQRVWL�MDNR�FHONX�q��$Q]HQEDFKHU��������V�������
� 6SHFLºOQÆ�YÅG\�VH�]DPÆÑXMÇ�QD�XUÂLWRX�Â»VW�UHDOLW\���6SHFL�
»OQÇ�UH»OQÃ�YÆG\�SRSLVXMÇ�D�Y\NO»GDMÇ�SRX]H�VYÒM�SÑHGPÆW��Â»VW�
HPSLULFNÃ�UHDOLW\��1DUR]GÇO�RG�ILOR]RILH�QH]SRFK\EËXMÇ�VSHFL�
»OQÇ�UH»OQÃ�YÆG\�HPSLULFNRX�UHDOLWX��DOH�FK»SRX�ML�MDNR�GDQRX��
6YRX� Â»VW� UHDOLW\� SR]Q»YDMÇ� D� Y\NO»GDMÇ� ]SÒVREHP�� NWHUÖ�
XSUDYXMÇ� MHMÇ� PHWRG\��0HWRG\� VSHFL»OQÇFK� UH»OQÖFK� YÆG� NOD�
GRX� GÒUD]� QD� SR]Q»Y»QÇ� HPSLULFNÃKR� HPSLULFNÖP�� WHG\� QD�
SR]Q»Y»QÇ� SURVWÑHGQLFWYÇP� VP\VORYÃ� ]NXwHQRVWL�� QHEROL�
]NXwHQRVWL� ]SURVWÑHGNRYDQÃ� OLGVNÖPL� VP\VO\�� 2G� MLQÖFK�
]SÒVREÒ� ]NRXP»QÇ� VYÃ� Â»VWL� UHDOLW\� VSHFL»OQÇ� UH»OQÃ� YÆG\�
DEVWUDKXMÇ� �RGKOÇ{HMÇ��� 3URWR� MVRX� VSHFL»OQÇ� UH»OQÃ� YÆG\� WDNÃ�
YÆGDPL�HPSLULFNÖPL��
� 3ÑHGPÆWQRX�UHGXNFL�D�PHWRGLFNRX�DEVWUDNFL�VSHFL»OQÇFK�
UH»OQÖFK�YÆG�YH�VURYQ»QÇ�V�XQLYHU]»OQÇPL�YÆGDPL�O]H�LOXVWUR�
YDW� SRURYQ»QÇP� FKDUDNWHUX� RW»]HN�� NWHUÃ� VL� NODGH� ILOR]RILH��
V�RW»]NDPL��NWHUÃ� VL�NODGH� VSHFL»OQÇ� UH»OQ»�YÆGD��3UÒYRGFHP�
Q»P�EXGH�RSÆW�$Q]HQEDFKHU��������V�������
� d)LOR]RILFNÄ� RW¼]N\�� 3URÁ� MH� E\WÆ� D� QHQÆ� VSÆwH� QLF"� &R� MH�
SR]QºQÆ"� &R� MH� SUDYGD"� ([LVWXMH� VHEHXUÁRYºQÆ� QD� ]ºNODGÅ�
VYRERG\"�&R�MH�ÁORYÅN"�&R�MH�{LYRW"�9�ÁHP�MH�VP\VO�OLGVNÂ�H[LV�
WHQFH"�&R� MH�PUDYQÆ�GREUR"�&R� MH�XPÅQÆ"�0DMÆ�GÅMLQ\� VP\VO"�
&R�MH�MD]\N"�([LVWXMH�%ÑK"�
� (PSLULFNÄ�RW¼]N\��.ROLN�]XEÑ�Pº�OHGQÆ�PHGYÅG"�.G\�WDMH�
PÅÈ�"� .GR� REMHYLO� $XVWUºOLL"� -DN� U\FKOH� SDGDMÆ� WÅOHVD"�.ROLN�
URS\�VSRWÐHEXMH�¢665"�.WHUÕ�MHG�REVDKXMH�PXFKRPÑUND�KOÆ]�
QDWº"� -DN� QHEH]SHÁQÂ� MVRX� DWRPRYÂ� HOHNWUºUQ\"�.GR� ]YÆWÅ]LO�
Y�ELWYÅ�X�6ODYNRYD"�3DWÐÆ�PDÈDUwWLQD�PH]L�LQGRHYURSVNÂ�MD]\�
N\"q�
� )LOR]RILFNÃ� RW»]N\� MVRX� IRUPXORY»Q\� WDN�� {H� QD� QÆ� QHO]H�
HPSLULFN\� RULHQWRYDQÖP� YÖ]NXPHP� RGSRYÆGÆW�� )LOR]RILFNÃ�
RW»]N\� Y\{DGXMÇ� DGHNY»WQÇ�PHWRG\�t�PHWRG\�QHHPSLULFNÃKR�
ILOR]RILFNÃKR� ]NRXP»QÇ�� $OH� QD� HPSLULFNÃ� RW»]N\� O]H�PHWR�
GDPL�HPSLULFNÃKR�YÖ]NXPX�QDOÃ]W�RGSRYÆÉ��
� 7XGÇ{� ND{GRX� VSHFL»OQÇ� UH»OQRX� YÆGX� WYRÑÇ� D� Y\PH]XMH�
WURMLFH�QHRGGÆOLWHOQÖFK�ÂLQQRVWÇ�Y\NRQ»YDQÖFK�YÆGFL��

��� ]»MHP�R� Â»VW� HPSLULFNÃ� VNXWHÂQRVWL�� NWHU»� VH� VW»Y»�SÑHG�
PÆWHP��

��� ]NRXP»QÇ�SÑHGPÆWX��
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���5HDOLWD� �VNXWHÂQRVW��



� ��

��� WYRUED� WHRULH� R� SÑHGPÆWX� QD� ]»NODGÆ� YÖVOHGNÒ� MHKR�
]NRXP»QÇ��

� 9Ö]NXP�PÒ{HPH�UR]GÆOLW�SRGOH�ÓÂHOX�QD�Q»VOHGXMÇFÇ�W\S\�
�SRGOH�0LFKDHOD�3DWWRQD���
� =ºNODGQÆ� YÕ]NXP�� ´ÂHOHP� MH� YÆGÆQÇ� VDPR�� YÆGÆQÇ� SUR�
YÆGÆQÇ��9Ö]NXPQÇFL�FKWÆMÇ�SR]QDW�MDN�VYÆW�IXQJXMH��
� $SOLNRYDQÕ� YÕ]NXP�� ´ÂHOHP� YÖ]NXPX� MH� SÑLVSÆW� YÆGR�
PRVWPL�� NWHUÃ� OLGHP� SRPRKRX� ÓÂLQQÆ� SRUR]XPÆW� SRGVWDWÆ�
SUREOÃPX�� DE\� OLGÃ� PRKOL� HIHNWLYQÆML� RYO»GDW� VYÃ� SURVWÑHGÇ��
9Ö]NXPQÇFL�PRKRX�LGHQWLILNRYDW�SRWHQFL»OQÇ�ÑHwHQÇ�OLGVNÖFK�
D�VSROHÂHQVNÖFK�SUREOÃPÒ��d$SOLNRYDQÆ�YÕ]NXPQÆFL�XFKRSXMÆ�
QºOH]\�� SRUR]XPÅQÆ� D� Y\VYÅWOHQÆ� ]ºNODGQÆKR� YÕ]NXPX� D�
DSOLNXMÆ�MH�QD�UHºOQÅ�VYÅWVNÂ�SUREOÂP\�D�]NXwHQRVWL�q��3DWWRQ��
������V��������
� (YDOXDÁQÆ� YÕ]NXP�� $QDOÖ]D� SRWÑHE� XUÂLWÃ� NRPXQLW\�� 6X�
PDWLYQÇ�HYDOXDFH�
� 3DUWLFLSDWLYQÆ� D� IRUPDWLYQÆ� YÕ]NXP� �DFWLRQ� UHVHDUFK���
d>e@� VH� ]DPÅÐXMH� QD� ÐHwHQÆ� VSHFLILFNÕFK� SUREOÂPÑ� Y� UºPFL�
SURJUDPX�� RUJDQL]DFH�� QHER� NRPXQLW\�q� �3DWWRQ�� ������
V�������� 9Ö]NXP� VH� VW»Y»� VRXÂ»VWÇ� SURFHVX� ]PÆQ\� NOLHQWÒ�
WÇP��{H�MH�]DSRMXMH�GR�VWXGLD�D�ÑHwHQÇ�MHMLFK�SUREOÃPÒ��
� 7DNÃ� VRFL»OQÇ� SU»FH� D� VRFL»OQÇ� SROLWLND�� SRQÆYDG{� MVRX�
VSHFL»OQÇPL� UH»OQÖPL� YÆGDPL�� VHVW»YDMÇ� D� MVRX� Y\PH]RY»Q\�
YÖwH�]PÇQÆQÖPL�WÑHPL�ÂLQQRVWPL��%DGDWHOÃ�Y�VRFL»OQÇ�SU»FL�VH�
]DMÇPDMÇ�SÑHGHYwÇP�R�REWÇ{QRX�{LYRWQÇ�VLWXDFL�D�VRFL»OQÇ�IXQ�
JRY»QÇ�ÂORYÆND�D�WDNÃ�R�LQWHUYHQFH�GR�REWÇ{QÃ�{LYRWQÇ�VLWXDFH��
DE\�ÂORYÆN�]DVH�VRFL»OQÆ�IXQJRYDO��%DGDWHOÃ�Y�VRFL»OQÇ�SROLWL�
FH� VH� ]DMÇPDMÇ� SÑHGHYwÇP�R� VRFL»OQÇ�SUREOÃP\�D�YHÑHMQÃ�SUR�
EOÃP\�D� WDNÃ�R� LQWHUYHQFH�GR� VRFL»OQÇFK�D�YHÑHMQÖFK�SUREOÃ�
PÒ�� DE\� E\OD� ]DMLwWÆQD� VRXGU{QRVW� D� IXQJRY»QÇ� VSROHÂQRVWL��
(PSLULFNÖP� YÖ]NXPHP�REWÇ{QÖFK� {LYRWQÇFK� VLWXDFÇ� D� LQWHU�
YHQFÇ�GR�QLFK��SUDNWLFN»�VRFL»OQÇ�SU»FH��SRPRFÇ�YÖ]NXPQÖFK�
PHWRG�D� WHFKQLN� WYRÑÇ�EDGDWHOÃ�Y�VRFL»OQÇ�SU»FL� MHGQDN� WHRULL�
REWÇ{QÃ� {LYRWQÇ� VLWXDFH� D� VRFL»OQÇKR� IXQJRY»QÇP�� MHGQDN�
WHRULL� LQWHUYHQFH�� WHG\� WHRULL� SUDNWLFNÃ� VRFL»OQÇ� SU»FH�� 3R�
GREQÆ� EDGDWHOÃ� Y� VRFL»OQÇ� SROLWLFH� EXGXMÇ� ]� SR]QDWNÒ� ]ÇVND�
QÖFK� HPSLULFNÖP� YÖ]NXPHP� VRFL»OQÇFK� SUREOÃPÒ� D� LQWHU�
YHQFÇ�GR�QLFK� MHGQDN� WHRULL� VRFL»OQÇFK�D�YHÑHMQÖFK�SUREOÃPÒ�
MHGQDN�WHRULL�LQWHUYHQFÇ�WHG\�WHRULL�SUDNWLFNÃ�VRFL»OQÇ�SROLWLN\��
� 3ÑHGPÆWQÖPL� ]»MP\� VRFL»OQÇ� SU»FH� D� VRFL»OQÇ� SROLWLN\�
MVRX�REWÇ{Q»�{LYRWQÇ�VLWXDFH��VRFL»OQÇ�SUREOÃP�D�YHÑHMQÖ�SUR�
EOÃP��'HMPH�SURVWRU�&��:��0LOOVRYL��DE\�Q»P�MH�SÑLEOÇ{LO��
� d2EWÆ{H��QHVQº]H�ÁL�VWDURVWL�MHGQRWOLYFH�VH�REMHYXMÆ�Y�VRXYLV�
ORVWL�V�MHKR�SRYDKRX�D�MHKR�EH]SURVWÐHGQÆPL�Y]WDK\�N�RVWDWQÆP�
OLGHP��0DMÆ�FR�GR�ÁLQÅQÆ�V�QÆP�D�V�RPH]HQÕPL�VIÂUDPL�VRFLºO�
QÆKR�{LYRWD��MH{�VL�SÐÆPR�D�RVREQÅ�XYÅGRPXMH��=MLwWÅQÆ�D�ÐHwHQÆ�
WÅFKWR� REWÆ{Æ� VSRÁÆYº� WHG\� SÐÆVQÅ� Y]DWR� Y� MHGQRWOLYFL� MDNR� ELR�
JUDILFNÂ�HQWLWÅ�D�Y�UºPFL�MHKR�EH]SURVWÐHGQÆKR�RNROÆ�t�Y�VRFLºO�
QÆP�SURVWÐHGÆ�t�NWHUÂ�MH�SÐÆVWXSQÂ�MHKR�RVREQÆ�]NXwHQRVWL�D�GR�
MLVWÂ�PÆU\�MHKR�YÅGRPÂ�ÁLQQRVWL��2EWÆ{H�MVRX�RVREQÆ�]ºOH{LWRVW��
-HGQRWOLYFL�VH�]Gº��{H�KRGQRW\��QD�QLFK{�VL�]DNOºGº��MVRX�RKUR�
{HQ\�� 9HÐHMQÂ� SUREOÂP\� Y\SOÕYDMÆ� ]� RNROQRVWÆ�� MH{� SÐHVDKXMÆ�
RPH]HQÂ�SURVWÐHGÆ�MHGQRWOLYFH�D�KUDQLFH�MHKR�YQLWÐQÆKR�{LYRWD��
6RXYLVÆ�V�XVSRÐºGºQÆP�PQRKD�WDNRYÕFK�SURVWÐHGÆ�Y�LQVWLWXFH��
XUÁLWÂ� KLVWRULFNÂ� VSROHÁQRVWL� MDNR� FHONX�� VH� ]SÑVRE\�� MLPL{� VH�
UÑ]Qº� SURVWÐHGÆ� Y]ºMHPQÅ� SÐHNUÕYDMÆ� D� SUROÆQDMÆ�� D� Y\WYºÐHMÆ�
WDN� UR]VºKOHMwÆ� VWUXNWXUX� VSROHÁHQVNR�KLVWRULFNÂKR� {LYRWD��
3UREOÂP�MH�YHÐHMQº�]ºOH{LWRVW��9HÐHMQRVW�FÆWÆ��{H�QÅNWHUº�X]Qº�
YDQº�KRGQRWD�MH�RKUR{HQD��
>e@�
� 8YD{XMPH�Y�WRPWR�VP\VOX�R�QH]DPÅVWQDQRVWL��-H�OL�YH�PÅV�
WÅ�VH���������RE\YDWHOL�MHGHQ�ÁORYÅN�EH]�]DPÅVWQºQÆ��MH�WR�MHKR�
RVREQÆ� QHVQº]�� FKFHPH�OL� ML� RGVWUDQLW�� PXVÆPH� Y]ÆW� Y� ÒYDKX�
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�� d,QVWLWXFH� ]QDPHQº� XVWDYHQÂ�� VWHUHRW\SL]RYDQÂ� UXWLQQÆ� ]SÑVRE\� MHGQºQÆ�
EÅ{QÂ� Y� XUÁLWÂ� VNXSLQÅ� ÁL� NXOWXÐH�� -GH� R� MHGQºQÆ�� MH{� MH� RÁHNºYºQR� RG� YwHFK��
NWHÐÆ�FKWÅMÆ�SODWLW�YH�VNXSLQÅ�]D�cGRPRURGFHo�q��.HOOHU��������V����t�����,QVWL�
WXFH� VH� ]GH� FK»SH� YH� VP\VOX�SVDQÖFK�D�QHSVDQÖFK�SUDYLGHO� D�SRVWXSÒ� OLG�
VNÃKR�MHGQ»QÇ��,QVWLWXFH�WHG\�QHQÇ�RUJDQL]DFH���

MHKR�SRYDKRYÂ�YODVWQRVWL��VFKRSQRVWL�D�EH]SURVWÐHGQÆ�PR{QRV�
WL�� -H�OL� YwDN� Y� ]HPL� V� ���PLOLËQ\� RE\YDWHO� ���PLOLËQÑ� QH]D�
PÅVWQDQÕFK��MH�WR�YHÐHMQÕ�SUREOÂP�D�P\�QHPÑ{HPH�GRXIDW��{H�
KR� Y\ÐHwÆPH� Y� UºPFL� PR{QRVWÆ� QDEÆ]HMÆFÆFK� VH� MHGQRWOLYFÑP��
6DPD� VWUXNWXUD�PR{QRVWÆ� VH� ]KURXWLOD��6SUºYQÂ� ]MLwWÅQÆ�SUR�
EOÂPX�D�PR{QÂ�IRUP\�ÐHwHQÆ�Y\{DGXMÆ��DE\FKRP�Y]DOL�Y�ÒYDKX�
HNRQRPLFNÂ� D� SROLWLFNÂ� LQVWLWXFH� VSROHÁQRVWL�� QLNROL� SRX]H�
RVREQÆ� VLWXDFL� D� YODVWQRVWL� L]RORYDQÕFK� MHGQRWOLYFÑ�q� �0LOOV��
������V����t�����
� =EÖY»� GHILQRYDW� VRFL»OQÇ� SUREOÃP�� 3RPR]PH� VL� SÑÇNOD�
GHP��%Æ{QÖP�MHYHP�YH�VSROHÂQRVWHFK�V�NDSLWDOLVWLFNRX�WU{QÇ�
HNRQRPLNRX� MH� GRÂDVQ»�� SHULRGLFN\� VH� RSDNXMÇFÇ� KURPDGQ»�
QH]DPÆVWQDQRVW� SUDFRYQÇFK� VLO�� 'ÆMH� VH� WDN� Y�GÒVOHGNX� QH�
URYQRPÆUQÃKR� YÖYRMH� NDSLWDOLVWLFNÃ� HNRQRPLN\� Y� KLVWRULF�
NÃP� ÂDVH�� .ROÇV»� VRXKUQQ»� SRSW»YND� SR� ]ER{Ç� D� VOX{E»FK��
)LUP\� SÑL]SÒVREXMÇ� UR]VDK� VYÃ� YÖURE\�� FR{� YHGH� NH� NROÇV»QÇ�
SRSW»YN\� SR� SUDFRYQÇ� VÇOH�� 9� REGREÇ� VQÇ{HQÇ� VRXKUQQÃ� SR�
SW»YN\�SR�]ER{Ç�VH�WDNÃ�VQL{XMH�VRXKUQQ»�SRSW»YND�SR�SU»FL��
FR{�PÒ{H� Y\ÓVWLW� Y� QH]DPÆVWQDQRVW�� 7DN{H� KURPDGQRX� QH�
]DPÆVWQDQRVW�PÒ{HPH�SRYD{RYDW�]D�YODVWQRVW�NDSLWDOLVWLFNÃ�
HNRQRPLN\�� 9� GÒVOHGNX� PDVRYÃ� QH]DPÆVWQDQRVWL� VH� PÒ{H�
GRVWDW�GR�REWÇ{QÃ�{LYRWQÇ�VLWXDFH�WDNÃ�ÂORYÆN��NWHUÖ�SUDFRYDW�
FKFH�D�P»�SRWÑHEQRX�NYDOLILNDFL��]NU»WND�]YO»G»�SR{DGDYN\��
NWHUÃ� QD� QÆM� NODGH� MHKR� VRFL»OQÇ� SURVWÑHGÇ�� 3URÂ� VH� RFLWQH�
Y�REWÇ{QÃ� {LYRWQÇ� VLWXDFL"� 3URWR{H� QH]DPÆVWQDQRVW� MH� YODVW�
QRVWÇ� NDSLWDOLVWLFNÃ� HNRQRPLN\� MDNR� FHONX�� WDN{H� Y� REGREÇ�
SRNOHVX�YÖURE\�Y�FHOÃP�YÖUREQÇP�VHNWRUX�HNRQRPLN\�QHMVRX�
N�GLVSR]LFL�YROQ»�SUDFRYQÇ�PÇVWD��2FLWQH�OL�VH�YH�VWHMQÃ�VLWXD�
FL� QHMHQ� MHGQRWOLYHF�� R� NWHUÃP� MVPH� GRSRVXG� KRYRÑLOL�� DOH�
YHONÃ�PQR{VWYÇ� OLGÇ��SDN�VWRMÇPH�SÑHG�VRFL»OQÇP�SUREOÃPHP��
9LGÆOL� MVPH��{H�VRFL»OQÇ�SUREOÃP�PÒ{H�EXÉ�Y\YRODW�LQGLYLGX�
»OQÇ� REWÇ{QRX� {LYRWQÇ� VLWXDFL�� QHER� ML� MHwWÆ� ]WÇ{LW�� 9HÑHMQÖP�
SUREOÃPHP� VH� VRFL»OQÇ� SUREOÃP� VW»Y»� Y� RNDP{LNX�� NG\� MH�
YHÑHMQRVWÇ� VSDWÑRY»Q� MDNR� RKUR{HQÇ� YHÑHMQÆ� GHILQRYDQÖFK�
KRGQRW��1DRSDN��MHVWOL{H�YHÑHMQRVW�SRYD{XMH�QH]DPÆVWQDQRVW�
]D� MHY� Y� VRXODGX� V� YHÑHMQÆ� GHILQRYDQRX� KRGQRWRX� t� QH]D�
PÆVWQDQRVW� MDNR� U\]H� VRXNURPÖ� SUREOÃP� RGU»{HMÇFÇ� LQGLYL�
GX»OQÇ� VFKRSQRVWL� D� ]YO»G»QÇ� SR{DGDYNÒ� SURVWÑHGÇ� t� SDN� ML�
QHR]QDÂÇ� ]D� YHÑHMQÖ� SUREOÃP� t� QH]DPÆVWQDQRVW� ]ÒVWDQH�
SRX]H�VRFL»OQÇP�SUREOÃPHP��

��+LVWRULFNÂ�RNROQRVWL�Y]QLNX�
QRYRYÅNÂ�YÅG\�

-DN�VH�]URGLOD�VRXÂDVQ»�HYURSVN»�YÆGD"�9ÆGD�GORXKRX�GREX�
VSOÖYDOD� Y� MHGQR� V� Q»ER{HQVNÖP� PÖWHP�� 3ÑLÂHP{� ]GURMHP�
PÖWX�E\OR�D� MH�EÆ{QÃ�SR]Q»QÇ�RSÇUDMÇFÇ�VH�R�ND{GRGHQQÇ�]NX�
wHQRVW�OLGÇ��
� 9H�VWDURYÆNÃP�(J\SWÆ�NQÆ{Ç�QD�]»NODGÆ�SR]RURY»QÇ�REMH�
YLOL� VRXYLVORVW� 1LOVNÖFK� ]»SODY� V� XUÂLWRX� NRQVWHODFÇ� QHEHV�
NÖFK� SODQHW�� WDN{H� GRYHGOL� ]»SODY\� SÑHGYÇGDW�� 3ÑHVWR� E\O\�
]PÇQÆQÃ�NRQVWHODFH�SODQHW�VSRMHQ\�V�XUÂLWÖPL�ERK\�D�FK»S»�
Q\�MDNR�SURMHY\� MHMLFK�YÒOH��=�SRKOHGX�YÆG\�����VWROHWÇ�VH�MHYÇ�
Y]WDK�PH]L� NRQVWHODFHPL�QHEHVNÖFK� WÆOHV� D�1LOVNÖFK� ]»SODY�
]FHOD� VYÆWVN\�� dRGNRX]OHQÆq�� .RQVWHODFH� SODQHW� VH� PÆQÇ�
V�REÆKHP�=HPÆ�RNROR�6OXQFH�� V� WÇPWR�REÆKHP�VH� WDNÃ�PÆQÇ�
URÂQÇ� REGREÇ�� MHGQR� ]� URÂQÇFK�REGREÇ� Y� WURSLFNÃP�S»VPX� MH�
REGREÇ� GHwWÒ� D� ]YÖwHQÃ� GHwzRYÃ� VU»{N\� Y� REGREÇ� GHwWÒ� UR]�
YRGËXMÇ� WRN�1LOX��=QDÂQÖ�RGNORQ�RG�PÖWX�� L� NG\{�QH�ÓSOQÖ��
XÂLQLOD� YÆGD� VWDURYÆNÃKR� ²HFND�� 2SÇUDOD� VH� KODYQÆ� R� UR]X�
PRYÃ�]GÒYRGËRY»QÇ�D�Y\VYÆWORY»QÇ�SÑÇURGQÇ�D�WDNÃ�VSROHÂHQ�
VNÃ� VNXWHÂQRVWL�� 1DSÑÇNODG� 7KDOÃV� ]� 0ÇOÃWX� �DVL� ���� QHER�
���� D{� ���� QHER� ���� SÑ�� Q�� O��� KOHGDO� MDNR� MHGHQ� ]� SUYQÇFK�
RGSRYÆÉ�QD�RW»]NX�]�ÂHKR�MH�VYÆW��'RPQÇYDO�VH��{H�YRGD�MH�WRX�
]»NODGQÇ� O»WNRX��$ULVWRWHOHV�����t����SÑ��Q�� O���V\VWHPDWL]R�
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YDO� UR]XPRYÃ� ]GÒYRGËRY»QÇ� �DUJXPHQWDFL�� D� SROR{LO� WDN�
]»NODG\�IRUP»OQÇ�ORJLN\��NWHUÃ�Y\X{ÇYDMÇ�YÆGFL�GRGQHV��
� 3R� S»GX� =»SDGRÑÇPVNÃ� ÑÇwH� URNX� ���� XSHYQLOD� FÇUNHY�
V�NRQHÂQRX� SODWQRVWÇ� VYÃ� YÖVDGQÇ� SRVWDYHQÇ� Y� GXFKRYQÇ� RE�
ODVWL�� 6RXÂDVQÆ� NRQÂÇ� REGREÇ� HXURDVLMVNÃ� DQWLN\� VSDGDMÇFÇ�
PH]L�OÃWD�����OHW�SÑ��Q��O��D�����OHW�Q��O��²HFN»�D�ÑÇPVN»�YÆGD�VH�
Y� WRPWR� REGREÇ� SRVWXSQÆ� RGSRXWDOD� RG� PÖWX� D� SRX{ÇYDOD�
YÖKUDGQÆ� UR]XPRYÖFK� DUJXPHQWÒ��� 2YwHP� FÇUNHYQÇ� RWFRYÃ�
SRYD{RYDOL� DQWLFNRX� UDFLRQDOLVWLFNRX�� YÆGX� ]D� SRKDQVNÃ�
YÆGÆQÇ�� MH{� RGSRUXMH� ]MHYHQÃ� 3UDYGÆ� XYHGHQÃ� Y� %LEOL�� %\OR�
]DN»]»QR�WDWR�SRKDQVN»�GÇOD�XFKRY»YDW�D�wÇÑLW��&ÇUNHYQÇ�KRG�
QRVW»ÑL� QH]ÒVWDOL� MHQ� X� SURNODPDFÇ�� DOH� SÑLVWRXSLOL� URYQÆ{�
N�DNWLYQÇP� RSDWÑHQÇP�� 7DN� QDSÑÇNODG� FÇUNHYQÇ� SDWULDUFKD�
7KHRILO� GDO� SRGQÆW� NH� VS»OHQÇ� SRKDQVNÖFK� VSLVÒ� NQLKRYQ\�
Y�$OH[DQGULL� �(J\SW��� NWHU»� REVDKRYDOD� MHGQX� ]� QHMYÆWwÇFK�
VEÇUHN� DQWLFNÃKR�SÇVHPQLFWYÇ��'ÇOR� ]N»]\�GRNRQÂLOL�PXVOLP�
wWÇ� GRE\YDWHOÃ� (J\SWD� t� ]QLÂLOL� FHORX� NQLKRYQX� VH� YwHPL� SÇ�
VHPQRVWPL�QHYÆÑÇFÇFK��
� 9ÆGÆQÇ�RSLVXMH�VSLU»OX�D�YUDFÇ�VH�QD�QHFHOÖFK�WLVÇF�OHW�RSÆW�
N� PÖWX�� WHQWRNU»W� NÑHVzDQVNÃPX�� 'ÇOD� DQWLFNÖFK� DXWRUÒ�
XSDGOD�WÃPÆÑ�Y�]DSRPQÆQÇ�D�YÒEHF�E\�VH�SDWUQÆ�QHGRFKRYDOD�
GR�GQHwQÇFK�GQÒ��NG\E\�MH�SUR�VYÃ�SRWÑHE\�QHXVFKRYDOL�PQLwL�
Y� NO»wWHUQÇFK� NQLKRYQ»FK�� d3R]QºYDFÆ� YÕYRM� YÅG\� E\O� EU{GÅQ�
PHWDI\]LFNÕP�� ]ºNODGHP� YÅG\� Y� UDQÂ� NÐHVzDQVNÂ� FLYLOL]DFL� D�
WDNÂ�VRFLºOQÆ�VWUXNWXURX��NWHUº�Y\URVWOD�]�NÐHVzDQVNÂ�KHJHPR�
QLH��q��:LOOLDPV��������V�������
� 9ÆGD��D�SÑHVQÆML�VRFL»OQÇ�YÆG\��Y\NU\VWDOL]RYDO\�]�SRVWXS�
QÆ� VH� PÆQÇFÇ� LQWHOHNWX»OQÇ� D� VRFL»OQÇ� DWPRVIÃU\� VWÑHGRYÆNÃ�
(YURS\��3ÑLEOL{QÆ�RG�����VWROHWÇ�O]H�SÑHGHYwÇP�Y�,W»OLL�VOHGRYDW�
SRÂ»WN\�SURFHVÒ��NWHUÃ�Y\ÓVWLO\�Y�����VWROHWÇ�V�NRQHÂQRX�SODW�
QRVWÇ�Y�PRGHUQÇ�YÆGX��0H]QÇNHP�E\OR�]HMPÃQD�����VWROHWÇ��YH�
NWHUÃP�E\O\� SROR{HQ\� SHYQÃ� ]»NODG\�PRGHUQÇ� YÆG\�� D� WR� MDN�
SÑÇURGQÇFK� YÆG�� WDN� YÆG� VRFL»OQÇFK�� 9ÆGD� VH� RG� SRÂ»WNX� Y\�
PH]RYDOD� MDNR� DOWHUQDWLYD� YÒÂL� WHRORJLL� D� FÇUNYÇ� NRQWURORYD�
QÃPX�SR]Q»QÇ��6QDK\��ÓVSÆwQÆ�YHGRXFÇ�RG�����VWROHWÇ�N�YÇWÆ]�
VWYÇ� PRGHUQÇ� YÆG\� QDG� WHRORJLÇ�� VWDYÆO\� QD� SÑÇ]QLYÖFK�
RNROQRVWHFK�]�GRE�QHG»YQR�PLQXOÖFK��2G�����VWROHWÇ�Y]QLNDMÇ�
Y�]»SDGQÇ�D�SR]GÆML� L�YH�VWÑHGQÇ�(YURSÆ�XQLYHU]LW\��3RVN\WXMÇ�
VWXGHQWÒP� YHGOH� WHRORJLFNÃKR� Y]GÆO»QÇ�� URYQÆ{� Y]GÆO»QÇ�
Y�SUDNWLFNÖFK� VYÆWVNÖFK� GLVFLSOÇQ»FK�� ]HMPÃQD� Y� SU»YX��PD�
WHPDWLFH�D�PHGLFÇQÆ��
� 1HVPÇPH�]DSRPÇQDW��{H�QDG»OH�E\OR�SUDNWLFNÃ�Y]GÆO»Y»�
QÇ� SRGÑÇ]HQR� Y]GÆO»Y»QÇ� WHRORJLFNÃPX�� 3UDNWLFNÃ� VYÆWVNÃ�
GLVFLSOÇQ\� SÑHGVWDYRYDO\� QH]E\WQRX� SUÒSUDYX� SUR� QHMY\wwÇ�
PHWX� Y]GÆO»QÇ�� D� WRX� E\O� XÂHQÖ� YÖNODG� 3ÇVPD�� 8QLYHU]LWQÇ�
XÂLWHOÃ� REMHYLOL�$ULVWRWHORY\� VSLV\� D� ]DÂDOL� MH� VWXGRYDW��$� WR� L�
SÑHV� ]»ND]\� FÇUNYH�� 7D� NG\{� UR]SR]QDOD�� {H� VH� ]»ND]\�PÇMHMÇ�
ÓÂLQNHP�� VH� VQD{LOD� SRGÑÇGLW� ]HMPÃQD� $ULVWRWHORYX� I\]LNX�
WHRORJLL��2YwHP�PRQRSRO� WHRORJLH� QD� SUDYGX� ML{� QDKORGDOR��
E\z� ]SUYX� QHQ»SDGQÆ�� XÂHQÇ� R� GYRMÇ� SUDYGÆ�� 3RGOH� WRKRWR�
XÂHQÇ� VH� OLwÇ� ILOR]RILH�� NWHU»� WHKG\� SÑHGVWDYRYDOD� YHwNHURX�
QHWHRORJLFNRX� YÆGX�� RG� WHRORJLH� PHWRGDPL� D� SÑHGPÆWHP�
SR]Q»QÇ��)UDQWLwN»QVNÖ�PQLFK�5RJHU�%DFRQ������VWROHWÇ�� ML{�
GRNRQFH� KRYRÑÇ� R� dH[SHULPHQW»OQÇ� YÆGÆq� �VFLHQWLD� H[SHUL�
PHQWDOLV���NWHU»�Y\X{ÇY»�]NXwHQRVWL�]ÇVNDQÃ�SRPRFÇ�VP\VOÒ��
7DWR� YÆGD� SR]Q»Y»� HPSLULFN\� YQÆMwÇ� VYÆW�� NWHUÖ� RENORSXMH�
ÂORYÆND�� 2YwHP� VRXÂDVQÆ� VHOK»Y»�� SÇwH� 5RJHU� %DFRQ�� YH�
YÖNODGX� dY]QHwHQÃ� REODVWL� QHWÆOHVQÖFK� SÑHGPÆWÒq�� FR{� MH�
GRPÃQD�YÇU\�D�WHRORJLH��3RGREQÆ�VH�Y\MDGÑXMH�R�VWROHWÇ�SR]GÆ�
ML�GDOwÇ�IUDQWLwN»QVNÖ�PQLFK�:LOOLDP�2FNKDP��NWHUÖ�WYUGÇ��{H�
d)LOR]RILH� VH� Pº� VRXVWÐHÈRYDW� QD� SÐLUR]HQÂ� SR]QºQÆ� VYÅWD�
SRPRFÆ� UR]XPX� L� ]NXwHQRVWL�� QHPÑ{H� GRND]RYDW� GRJPDWD�
YÆU\�q��+RO]EDFKRY»��������V�������

���������������������������������������������������������������������������������
��$UJXPHQW��]GÒYRGQÆQÇ��
��5DFLRQDOLVWLFN»��UR]XPRY»��
��0HWDI\]LFNÖ��ILOR]RILFNÖ��
��+HJHPRQLH��QDGYO»GD��

� 2G�����VWROHWÇ�VH�WDNÃ�UR]YÇMÇ�P\wOHQÇ�D�NXOWXUD�KXPDQLV�
PX� D� UHQHVDQFH�� 6YÆWVNRX� Y]GÆODQRVW� R{LYLO� KXPDQLVPXV�
VYRX�VQDKRX�VSRMLW�DQWLFNÃ�YÆGÆQÇ�V�NÑHVzDQVWYÇP��+XPDQLV�
WÃ�FKWÆOL�WÇPWR�VSRMHQÇP�Y\WYRÑLW�QRYRX�{LYRWQÇ�ILOR]RILL��3UYQÇ�
NURN�SÑHGVWDYRYDOR�RÂLwWÆQÇ�ODWLQ\��WHKG\�XQLYHU]»OQÇKR�MD]\�
ND�Y]GÆODQFÒ��RG�FL]RMD]\ÂQÖFK�SÑÇPÆVÇ��NWHUÃ�VH�GR�QÇ�YORX�
GLO\� YH� VWÑHGRYÆNX�� $E\� WRKR� GRV»KOL�� PXVHOL� VH� KXPDQLVWÃ�
YU»WLW�N�SÒYRGQÇ��DQWLFNÃ�ODWLQÆ��)LORORJLH���SUYRWQÆ�XVLOXMÇFÇ�R�
SR]Q»QÇ�SÒYRGQÇKR�ODWLQVNÃKR�MD]\ND��VRXÂDVQÆ�Y\SÆVWRYDOD�
NULWLFNÃ�P\wOHQÇ��NWHUÃ�]»K\�SÑHV»KOR�KUDQLFH�VDPRWQÃ�ILOROR�
JLH�� 'DOwÇP� QH]DPÖwOHQÖP� GÒVOHGNHP� ILORORJLFNÖFK� ]NRX�
P»QÇ�E\OR�REMHYRY»QÇ�D�SRSXODUL]DFH�DQWLFNÖFK�WH[WÒ��¢HWERX�
WÆFKWR� WH[WÒ� VH� MHMLFK� ÂWHQ»ÑL� VH]QDPRYDOL� V�KRGQRWDPL� D�
P\wOHQÇP�� PQRKG\� SURWLNODGQÖPL� FÇUNHYQÇ� YÆURXFH�� 2EUD�
WHP�N�SRNODGÒP�WÃPÆÑ�]DSRPHQXWÃKR�DQWLFNÃKR�NXOWXUQÇKR�
GÆGLFWYÇ� VL� UHQHVDQÂQÇ� ÂORYÆN� QHVPÇUQÆ� UR]wÇÑLO� YÆGRPRVWL��
DOH� SÑHGHYwÇP�SÑLMDO� ]D� VYRX�NULWLFNRX�PHWRGX�VWXGLD�D�SUR�
PÖwOHQÇ�WHRUHWLFNÖFK�WH[WÒ��d3ÐHV�VYRX�YHONRX�ÒFWX�N�DQWLFNÂ�
PX� RGND]X� L� N� ELEOLFNÂ� WUDGLFL� XYROÊXMH� UHQHVDQFH� SÐHFH� MHQ�
WUDGLFL�WDNÐND�EH]SRGPÆQHÁQÂKR�X]QºYºQÆ�YÅGHFNÕFK�D�QºER�
{HQVNÕFK�DXWRULW�q��&HWO�HW�DO���������V��������
� 9LGÇPH�� {H� KXPDQLVPXV� D� UHQHVDQFH� GDO\� Y]QLNQRXW�
NULWLFNÃPX�P\wOHQÇ��QHVPÆOÃPX�D�Q»KRGQÃPX�SRX{LWÇ�HPSL�
ULFNÃ�]NXwHQRVWL�D�UR]YRML�PDWHPDWLN\��3ÑHVWR��MDN�SR]QDPH�
Q»Y»� 3HWU� +RU»N�� d>e@� YÅGD� GRVXG� QH]NRXPDOD� SRX]H� YÅFL�
VDPÂ��YÅFL�R�VREÅ�D�MHMLFK�YQLWÐQÆ�VWUXNWXUX�D�Y]ºMHPQÂ�NDX]ºO�
QÆ��� Y]WDK\�� DOH� VQD{LOD� VH� SÐHGHYwÆP� Y\VYÅWORYDW�PÆVWR� YÅFÆ� Y�
VSHNXODWLYQÅ� Y\WYRÐHQÂP��QHER�]�QºER{HQVWYÆ�RGYR]HQÂP�V\V�
WÂPX�� 6WÐHGRYÅNÂ� P\wOHQÆ� E\OR� WHOHRORJLFNÂ���� ]DPÅÐRYDOR� VH�
SÐHGHYwÆP� QD� SR]QºQÆ� D� SRFKRSHQÆ� ÒÁHOX� YÅFÆ� Y� ER{ÆP� ÐºGX��
3UYRWQÆP�ÒNROHP�E\OR�SRFKRSLW�WHQWR�ÐºG�q��&HWO�HW�DO���������
V��������
� .RQHÂQÆ� Y� URFH� ����� Y\wOR� SR�PQRKD�RGNODGHFK�SRMHG�
Q»QÇ�0LNXO»wH�.RSHUQÇND������t������V�Q»]YHP�d2�REÆKX�
QHEHVNÖFK�VIÃUq��NWHUÃ�SRVWDYLOR�SURWL�GRVDYDGQÇPX�JHRFHQW�
ULFNÃPX� SRKOHGX� QD� YHVPÇU� KHOLRFHQWULFNRX� SHUVSHNWLYX��
.RSHUQÇNÒY� DVWURQRPLFNÖ� dREUDWq� ]QDPHQDO� WDNÃ� UR]KRGQÖ�
REUDW� RG� VWDUÃ� VSHNXODWLYQÇ� YÆG\� N� QRYÃ� H[SHULPHQW»OQÇ���
YÆGÆ��=GH�� Y� EXGRY»QÇ�QRYÃKR� YÆGHFNÃKR�SRVWXSX��E\OD�DQ�
WLFN»�WUDGLFH�VSÇwH�QD�SÑHN»{NX��QHERz�DQWLFN»�YÆGD�SRX{ÇYD�
OD� ND{GRGHQQÇ� ]NXwHQRVW�� PÖW\� D� Q»ER{HQVWYÇ� MDNR� VYÃ� YÖ�
KUDGQÇ� ]GURMH�� 6RXYLVORVW� ]»PÆQ\� JHRFHQWULFNÃKR� SRMHWÇ�
SRMHWÇP�KHOLRFHQWULFNÖP�V� IRUPRY»QÇP�PHWRG\�QRYÃ�YÆG\�MH�
V� RGVWXSHP� VWDOHWÇ�PQRKG\� WÆ{NR� SRFKRSLWHOQ»�� 3HWU�+RU»N�
REMDVËXMH� YD]EX�PH]L� Y]HVWXSHP�H[SHULPHQW»OQÇ� YÆG\�D�SR�
KOHGHP�QD�XVSRÑ»G»QÇP�VYÆWD��.RSHUQÇNRY\�Q»]RU\�d2WÐºVO\�
WRWL{�DXWRULWRX�QºER{HQVNÂ�SÐHGVWDY\�R�XVSRÐºGºQÆ�VYÅWD�� MH{�
VH�RSÆUDOD�MHGQDN�R�QÅNWHUÂ�YÕURN\�ELEOH��MHGQDN�R�SWROHPDLRY�
VNÂ�SRMHWÆ�YHVPÆUX�YÁHWQÅ�DULVWRWHOVNÂ�I\]LN\��FR{�YwH�]WYºUQLOD�
VWÐHGRYÅNº� VFKRODVWLND� Y� V\VWHPDWLFNÕ� FHOHN�q� �&HWO� HW� DO���
������V��������
� -DNÃ� YODVWQÆ�E\OR� DULVWRWHOVNÃ�XVSRÑ»G»QÇ� YHVPÇUX��NWHUÃ�
GRSOQLO�DQWLFNÖ�HJ\SWVNÖ�DVWURQRP�3WROHPDLRV"�$ULVWRWHORYD�
I\]LND� ÂOHQLOD� VYÆW� GR� KLHUDUFKLFN\� D� NYDOLWDWLYQÆ� XVSRÑ»GD�
QÃKR�FHONX��9HVPÇUQÖ�FHOHN�P»�SRGREX�NRXOH��6WÑHG�YHVPÇUX�
WYRÑÇ�=HPÆ��JHRFHQWULVPXV��D�RNROR�QÇ�VH�VRXVWÑHÉXMÇ�MHGQRW�
OLYÃ�QHEHVNÃ�VIÃU\��

� d.UDMQÆ�]�QLFK�MH�VIÂURX�QHK\EQÕFK�KYÅ]G��3UºYÅ�MÆ�VH�GRWÕ�
Nº�SUYQÆ�K\EDWHO�VYÅWD�>%ÑK@�D�QºVOHGNHP�WÂWR�VIÂU\�QHK\EQÕFK�
KYÅ]G��WM��KYÅ]G��NWHUÂ�QHPÅQÆ�Y]ºMHPQÂ�Y]GºOHQRVWL��VH�VWºYº�
SUYQÆP� K\EDWHOHP� D� SÐHGºYº� SRK\E� YwHP� RVWDWQÆP� VIÂUºP��
0H]L� NUDMQÆ� VIÂURX�D�QHK\EQRX�=HPÆ�� NWHUº� MH� YH� VWÐHGX�� MVRX�
VRXVWÐHGQÅ�XVSRÐºGºQ\�VIÂU\�SODQHW��6OXQFH�D�0ÅVÆFH��1HEHV�

���������������������������������������������������������������������������������
��)LORORJLH��MD]\NRYÆGD��
���.DX]»OQÇ��SÑÇÂLQQÖ��
���1HEROL�Y\VYÆWOXMÇFÇ�GÆQÇ�YH�VYÆWH� MDNR�QDSOËRY»QÇ�ER{VNÖFK�ÓÂHOÒ��2GYR�
]HQR�RG�VWDURÑHFNÃKR�dWHORVq�t�ÓÂHO��
���([SHULPHQW»OQÇ��SRNXVQ»��Y\X{ÇYDMÇFÇ�SRNXVX��
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Nº�WÅOHVD�D�SODQHW\�MVRX�N�WÅPWR�VIÂUºP�SÐLSHYQÅQ\�D�RWºÁHMÆ�VH�
VSROX� V�QLPL� U\FKORVWPL�� NWHUÂ� MVRX�SUR�ND{GRX�SODQHWX� MLQÂ�q�
�$VPXV��������V�����t������
� 3ÑHGVWDYLWHO� YUFKROQÃ� WHRORJLFNÃ� VFKRODVWLN\� 7RP»w�
$TXLQVNÖ�������>QHER�����@�D{�������QDYD]XMH�QD�$ULVWRWH�
ORYR�SRMHWÇ�YHVPÇUX�D�SÑL]SÒVREXMH�MHM�XÂHQÇ�NDWROLFNÃ�FÇUNYH��
6KRGXMH� VH� V�$ULVWRWHOHP� �YL]� FLW»W� YÖwH��� {H� VYÆW�� YHVPÇU�� MH�
NRQHÂQÖ�� ]D� MHKR� KUDQLFHPL� VH� QDFK»]Ç� MHKR� 6WYRÑLWHO�� %ÒK��
3RGOH� 7RP»wH� YwDN� YOLY� %RKD� QD� VYÆW� QHNRQÂÇ� VWYRÑHQÇP�
VYÆWD� D� XGÆOHQÇP� SUYRWQÇKR� SRK\ERYÃKR� LPSXOVX� VYÆWX�� DOH�
SRNUDÂXMH� QHSÑHWU{LWÖP� %R{ÇP� ÑÇ]HQÇP� VYÆWVNÖP� XG»ORVWÇ��
%ÒK�QHSÒVREÇ�QD�VYÆW�SÑÇPR��DOH�SURVWÑHGQLFWYÇP�VHNXQG»U�
QÇFK�SÑÇÂLQ��7DN{H�SÑÇURGQÇ� D� OLGVNÃ�XG»ORVWL�PDMÇ� VYÃ�SÑLUR�
]HQÃ� SÑÇÂLQ\�� NWHUÃ� O]H� ]NRXPDW�� 2YwHP� QD� FR�� NG\� D� NGH�
EXGRX� SÒVRELW� XUÂXMH� %ÒK�� %ÒK� MH� WHG\� SULP»UQÇ� SÑÇÂLQRX�
SÒVREÇFÇ� QD� VHNXQG»UQÇ� SÑÇÂLQ\�� 9wH� FR� VH� GÆMH� YH� VYÆWÆ�� VH�
GÆMH�ÓÂHOQÆ�SRGOH�%R{ÇKR�]»PÆUX�� -LQÖPL� VORY\��%ÒK�YNO»G»�
GR�VYÆWD�VYÒM�Ñ»G��
� 1HEHVN»�REODVW�VWRMÇ�NYDOLWDWLYQÆ�QDG�REODVWÇ�SR]HPVNRX��
1HEHVNÃ�D�SR]HPVNÃ�MH�SRGÑÇ]HQR�UR]GÇOQÖP�]»NRQÒP��7DN�
{H��QHEHVN»�WÆOHVD�VH�SRK\EXMÇ�GRNRQDOHML�SR�NUXKRYÖFK�GUD�
K»FK�� NGH{WR� WÆOHVD� SR]HPVN»� VH� SRK\EXMÇ� PÃQÆ� GRNRQDOH�
SÑÇPRÂDÑH�� 3ÑHGVWDYD� UR]GÇOQÖFK� SRK\EÒ� Y� QHEHVNÃ� D� SR�
]HPVNÃ� Â»VWL� VWDYÇ� QD� ND{GRGHQQÇ� ]NXwHQRVWL�� QHRGSRUXMH�
WRPX��FR�PÒ{H�SR]RURYDW�ND{GÖ�ÂORYÆN�SRXKÖP�RNHP��6OXQ�
FH�VH�SRK\EXMH�QD�REOR]H�Y�NUXKX��WRWL{�YH�GQH�SR�SR]RURYD�
WHOQÃ� Â»VWL� NUXKX� D� Y� QRFL� SR� QHSR]RURYDWHOQÃ� Â»VWL� NUXKX��
3DGDMÇFÇ�VWÑHwQÇ� WDwND�VH�SRK\EXMH�]H�VWÑHFK\�QD�]HP�SÑÇPR�
ÂDÑH�� 2GWXG� SO\QH� ]»YÆU�� {H� PDWHPDWLFNÃ� SRMP\� QHPRKRX�
d>e@� Y\MºGÐLW� VP\VORYRX� ]NXwHQRVW�� QHMVRX� VFKRSQ\� Y\VYÅWOLW�
NYDOLWX�D�GHGXNRYDW���SRK\E�q��&HWO�HW�DO���������V��������
� 3RK\E�FK»SH�DULVWRWHOVN»�I\]LND� MDNR�XUÂLWÖ�GUXK�NYDOLWD�
WLYQÇ�]PÆQ\��3RK\EHP�VH�PÆQÇ�YODVWQRVWL�WÆOHVD��&ÇOHP�WDNWR�
FK»SDQÃKR� SRK\EX� MH� NOLG�� MDNR� VWDY�� Y� QÆP{� E\OD� ]PÆQD�
WÆOHVD�]DYUwHQD��8UÂLWÃ�WÆOHVR�PÒ{H�SRGVWXSRYDW�UÒ]QÃ�NYDOL�
WDWLYQÇ� ]PÆQ\�� WHG\� ]PÆQ\� VYÖFK� YODVWQRVWÇ�� FR{� ]QDPHQ»�
YÇFH� GUXKÒ� MHKR�SRK\EÒ��d$ULVWRWHOÂV�SRWYU]XMH� UHºOQRVW� UR]�
GÆOÑ� L� UHºOQRVW� NYDOLWDWLYQÆ� SÐHPÅQ\� I\]LNºOQÆFK� SUYNÑ�q� �$V�
PXV��������V��������1DSÑÇNODG�NG\{�VH�]DKÑÇYDQ»�YRGD�PÆQÇ�
QD� S»UX�� YRGD� VH� SÑHPÆËXMH� QD� MLQÃ� WÆOHVR� V� MLQRX� NYDOLWRX�
�YODVWQRVWÇ��QH{�P»�YRGD��9RGD�D�S»UD� MVRX�GYÆ�UÒ]Q»�WÆOHVD�
OLwÇFÇ�VH�NYDOLWDWLYQÆ��&KDUDNWHU�SRK\EX�WÆOHVD�QHO]H�RGORXÂLW�
RG� MHKR� SHYQÃKR�PÇVWD� Y� XVSRÑ»GDQÃP� YHVPÇUX�� .� WRPXWR�
SHYQÃPX��dSÑLUR]HQÃPXq�PÇVWX�WÇKQH�WÆOHVR�VYRX�SRGVWDWRX��
GDQRX� MHKR� YODVWQRVWPL�� d7Å{NÂ� SÐHGPÅW\� SÐLUR]HQÅ� NOHVDMÆ��
OHKNÂ� VWHMQÅ� SÐLUR]HQÅ� VWRXSDMÆ�q� �&HWO� HW� DO��� ������ V��������
1HMWÆ{wÇ� SÑHGPÆW\� VH� QDFK»]HMÇ� YH� VWÑHGX� YHVPÇUX�� QHMOHKÂÇ�
QD�MHKR�RNUDMÇFK��
� d5R]GÆO\�Y�SRK\EX�GYRX�WÅOHV�MVRX�SRGPÆQÅQ\�UR]GÆO\�PÆVW��
Y� QLFK{� VH� WÅOHVD� QDFKº]HMÆ�� $ULVWRWHOÂV� Y\W\ÁLO� MDNR� QHVSRUQÕ�
D[LËP�WH]L��{H�SRNXG�VH�WÅOHVR�QDFKº]Æ�Y�PÆVWÅ��NWHUÂ�QHRGSRYÆ�
Gº� MHKR� SRGVWDWÅ�� EXGH� VH� SRK\ERYDW� ]� PÆVWD�� NGH� E\OR�� QD�
PÆVWR��NWHUÂ� MH�XUÁHQÂ� MHKR�SRGVWDWRX��7XWR�WH]L�VH�VQD{Æ�SRG�
SRÐLW� RGND]HP� QD� GDQº� SR]RURYºQÆ�� 1DwH� =HPÅ� MH� QHK\EQº��
SURWR{H�MH�QD�VYÂP�SÐLUR]HQÂP�PÆVWÅ��YH�VWÐHGX�YHVPÆUX��-HVW�
OL{H�VH�YwDN�KURXGD�]HPÅ�Y\KRGÆ�Y]KÑUX��EXGH�SÐL�VYÂP�SRK\EX�
SDGDW�GROÑ��N�SRYUFKX�=HPÅ��DE\�VH�GRVWDOD�QD�VYÂ�SÐLUR]HQÂ�
PÆVWR��1HER�QDSÐÆNODG�RKHÊ��NWHUÕ�VH�QDFKº]Æ�QD�RNUDML�YHVPÆ�
UX��]ÑVWºYº�QHK\EQÕ��$OH�RKHÊ��NWHUÕ�MH�]DSºOHQ�GROH�QD�SRYU�
FKX�=HPÅ� VH� EXGH� QXWQÅ� SRK\ERYDW� VPÅUHP� N� RNUDML� >YHVPÆ�
UX@�q��$VPXV��������V��������
� 7DNWR� FK»SDQ»� I\]LND� ]FHOD� Y\OXÂXMH� DEVWUDNFL��� RG� NRQ�
NUÃWQÇFK�U\VÒ�SRK\EX�WÆOHVD�D�URYQÆ{�DEVWUDNFL�RG� MHKR�NRQ�
NUÃWQÇKR� PÇVWD� YH� YHVPÇUQÃP� FHONX�� -LQÖPL� VORY\� Y\OXÂXMH�
SRX{LWÇ�PDWHPDWLN\��$ULVWRWHOVN»�dNYDOLWDWLYQÇq�I\]LND�QHPÒ�
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��9Ö]NXPQÖ�SURFHV��HWDSD�SÑÇSUDYD�YÖ]NXPX��

{H� DEVWUDKRYDW� RG� SRK\EÒ� NRQNUÃWQÇFK� WÆOHV� D� IRUPXORYDW�
REHFQÆ�SODWQÖ�]»NRQ�SRK\EX��d1RYº�YÅGD�PXVHOD�WHG\�QHMSUYH�
SÐLQÂVW� UDGLNºOQÅ�RGOLwQÂ�SRMHWÆ� VRXVWDY\� YHVPÆUX��DE\�PRKOD�
]DÒWRÁLW� QD� NYDOLWDWLYQÅ� KRGQRWRYRX� SÐHGVWDYX� XVSRÐºGºQÆ�
YHwNHUÂ� SÐÆURG\�q� �&HWO� HW� DO��� ������ V�� ������ .RSHUQÇNRYD�
KHROLRFHQWULFN»�WHRULH�WDNRYÃ�RGOLwQÃ�SRMHWÇ�YHVPÇUX�SÑLQHVOD��
� )UDQFLV� %DFRQ� �����t������ ML{� PRKO� Y� VRFL»OQÇ� VLWXDFL�
SÑÇ]QLYÆMwÇ�SUR�QRYÃ�SRMHWÇ�YHVPÇUX�Y\SUDFRYDW�REHFQRX�PH�
WRGX� HPSLULFNÃ� YÆG\� RSURwWÆQÃ� RG� SÑHGVXGNÒ� D� ]GÆGÆQÃ�
PRXGURVWL��=GÆGÆQRX�PRXGURVWÇ�FK»SH�%DFRQ�XÂHQÇ�P\VOLWH�
OÒ� PLQXORVWL�� Dz� X{� $ULVWRWHOD� QHER� FÇUNHYQÇFK� WHRORJÒ�� .OÇ�
ÂHP�N�WDNRYÃ�YÆGÆ�P»�EÖW�PHWRGD�QD]QDÂHQ»�����DIRULVPHP�
]�%DFRQRYD�GÇOD�1RYÃ�2UJDQRQ��
� d7L��NGR�VH�]DEÕYDOL�YÅGDPL��E\OL�EXÈ�HPSLULN\��QHER�GRJ�
PDWLN\��(PSLULNRYÂ�MVRX�MDNR�PUDYHQFL��WROLNR�VQºwHMÆ�D�X{ÆYD�
MÆ��UDFLRQDOLVWÂ�MDNR�SDYRXFL�SÐHGRX�]H�VHEH��9ÁHOD�YwDN�SRX{Æ�
Yº� VWÐHGQÆ� FHVW\�� VEÆUº� VL� OºWNX� QD� ]DKUDGQÆFK� D� SROQÆFK�
NYÅWLQºFK��D�SÐHFH� ML�SÐHWYºÐÆ�YODVWQÆ�VLORX��3RGREQÅ� MH�WRPX�L�
V�RSUDYGRYRX� WYRÐLYRX� ÁLQQRVWÆ� YH� ILOR]RILL�� SURWR{H�QHVSROÂKº�
DQL�YÕOXÁQÅ��DQL�]ºVDGQÅ�QD�VÆOX�P\VOL��DQL�QHXNOºGº�GR�SDPÅ�
WL� OºWNX� ]ÆVNDQRX� ]� SRSLVÑ� SÐÆURG\� D� ]�PHFKDQLFNÕFK� SRNXVÑ�
SRX]H� WDN�� MDN� ML� QDwOD�� QÕEU{� PÅQÆ� ML� D� SÐHWYºÐÆ� UR]XPHP��
$�WDN�RG�X{wÆKR�D�SRVYºWQÅMwÆKR�VSRMHQÆ�RERX�WÅFKWR�VFKRSQRVWÆ�
�WM�� H[SHULPHQWºOQÆ� D� UDFLRQºOQÆ��� N� QÅPX{� MHwWÅ� QHGRwOR�� O]H�
PQRKR� RÁHNºYDW�q� �%DFRQ�� FLWRY»QR� Y� &HWO� HW� DO��� ������
V��������
� 1HQÇ� WÆ{NÃ� XKRGQRXW�� NRKR� %DFRQ� QD]ÖY»� GRJPDWLN\��
MVRX� WR� WHKGHMwÇ� WHRORJRYÃ�� %DFRQ� EURMÇ� SURWL� MHMLFK� d>e@�
SUº]GQÂ� XÁHQRVWL�� ]DOR{HQÂ� QD� YÆFH� QHER� PÂQÅ� GXFKDSOQÂP�
NRPHQWRYºQÆ� VWDUÕFK� DXWRULW� >$ULVWRWHOD� DSRG�� e@q� �&HWO� HW�
DO��������� V��������9�FLW»WX�]PÇQÆQ»�QRY»�%DFRQRYD�PHWRGD�
PÆOD� QDRSDN� GRV»KQRXW� Y\VYÆWOHQÇ� SÑÇURG\� D� MHMÇ� RYO»GQXWÇ�
SUR� SUDNWLFNÃ� OLGVNÃ� ÓÂHO\�� 1RY»� PHWRGD� ]QDPHQ»� ÓSOQÖ�
UR]FKRG� V� QDY\NOÖPL� SÑHGVXGN\� D� QDXÂHQÖP� YÆGÆQÇP� VWD�
UÖFK�PXGUFÒ��=QDPHQ»�SÑHFKRG�RG�QHNRQHÂQÃKR�D�SODQÃKR�
GLVNXWRY»QÇ� R� VYÆWÆ� NH� ]NRXP»QÇ� VYÆWD� VDPRWQÃKR� SR]RUR�
Y»QÇP�YÆFÇ�D�H[SHULPHQWRY»QÇP�V�YÆFPL��3ÑLWRP�YÆGHF�SRX]H�
QHVEÇU»�HPSLULFN»�GDWD� MDNR�dSLOQÖ�PUDYHQHFq��DOH�SÑL� MHMLFK�
VEÆUX�D�DQDOÖ]H�SRX{ÇY»�UR]XPX��MDNR�dYÂHODq���
� $YwDN� VNXWHÂQÖP�SUÒNRSQÇNHP�D�SUDNWLNHP�QRYÃ�PHWR�
G\�E\O�*DOLOHR�*DOLOHL������t�������*DOLOHL�R{LYXMH�P\wOHQN\�
VWDURYÆNÖFK� ÑHFNÖFK� DWRPLVWÒ� t� NRQNUÃWQÆ� 'HPRNULWRY\�
P\wOHQN\��
� d6WDURYÅNÕ�DWRPLVPXV�WYUGLO��{H�YHVPÆU�VH�VNOºGº�]H�GYRX�
ÁºVWÆ��]�DWRPÑ�D�]�SUº]GQD��3Uº]GQR�ÁLOL�SUº]GQÕ�SURVWRU�E\OR�
QHRKUDQLÁHQÂ� FR� GR� UR]VDKX�� DWRPÑ� E\O� QHNRQHÁQÕ� SRÁHW��
$WRP\�E\O\�KPRWRX�YwHFKQ\�VWHMQÂ��DYwDN�PRKO\�VH�RG�VHEH�OLwLW�
YHOLNRVWÆ�� WYDUHP�� XVSRÐºGºQÆP� D� SRORKRX�q� �)DUULQJWRQ��
������V�������
� $WRP\� SÑHGVWDYXMÇ� QHMPHQwÇ� PR{QÖ� KPRWQÖ� HOHPHQW� D�
QHMVRX� G»OH� GÆOLWHOQÃ�� 6YÆW� VH� VNO»G»� ]� Q»KRGQÖFK� VKOXNÒ�
DWRPÒ��$WRP\�VH�VSRMXMÇ�D�UR]SRMXMÇ�Q»KRGQÆ��QHVOHGXMÇ�{»G�
QÖ� ÓÂHO�� 1»KRGQRVW� VSROX� V� QHRKUDQLÂHQRVWÇ� SRQHFK»YDMÇ��
%RKD�PLPR�dKUXq��SURWR{H�VYÆW�VH�ÑÇGÇ�VYÖPL�YODVWQÇPL�]»NR�
Q\�� $� SR]Q»QÇ� WÆFKWR� SÑÇURGQÇFK� ]»NRQÒ� MH� SRGOH� *DOLOHD�
*DOLOHLKR�ÓNROHP�QRYÃ�YÆG\��
� d9HOPL� YÕ]QDPQÕ� MH� WDNÂ�'HPRNULWÑY� SÐÆVSÅYHN� N� SUREOÂ�
PX�VP\VORYÂKR�YQÆPºQÆ��.D{Gº�YQÆPDWHOQº�YÅF�MH�SRGOH�QÅKR�
VHVNXSHQÆ�DWRPÑ��NWHUÂ�VH�OLwÆ�SRX]H�YHOLNRVWÆ�D�WYDUHP��9ODVW�
QRVWL�� NWHUÂ� SÐLSLVXMHPH� WRPXWR� VHVNXSHQÆ� DWRPÑ� t� EDUY\��
FKXWÅ�� ]YXN\�� SDFK\�� KPDWDWHOQÂ� YODVWQRVWL� t� QHMVRX� YODVW�
QRVWPL� WÅOHV� VDPRWQÕFK�� QÕEU{�ÒÁLQN\� WÅOHV�QD�QDwH� VP\VORYÂ�
RUJºQ\�� *DOLOHR� YH� VYÂ� GREÅ� QHPRKO� XÁLQLW� QLF� OHSwÆKR�� QH{�
RSDNRYDW�WXWR�VNYÅORX�GRPQÅQNX�q��)DUULQJWRQ��������V�������
� $WRP\� VL� SRGU{XMÇ� VYRMH� YODVWQRVWL� �NYDOLW\�� t� YHOLNRVW��
WYDU��SRORKD�Y�SURVWRUX�D�Y]»MHPQÃ�XVSRÑ»G»QÇ��$WRP\�VH�RG�
VHEH�QHOLwÇ�VYÖPL�NYDOLWDPL��DOH�LQWHQ]LWRX��PÇURX�VYÖFK�NYD�
OLW��/LwÇ� VH�QDY]»MHP� VYÖPL�JHRPHWULFNÖPL� YODVWQRVWPL��1D�
SÑÇNODG� XUÂLWÖ� DWRP� MH� YÆWwÇ� QH{� MLQÖ� DWRP� DSRG�� 3ULP»UQÇ�
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NYDOLW\� DWRPÒ� MVRX� PÆÑLWHOQÃ� D� SRSVDWHOQÃ� PDWHPDWLFN\��
6HNXQG»UQÇ�NYDOLW\�t�EDUY\��FKXWÆ��]YXN\��SDFK\��KPDWDWHOQÃ�
YODVWQRVWL��YL]�FLW»W�YÖwH��t�QHMVRX�PÆÑLWHOQÃ��Q»OH{HMÇ�ÂORYÆNX�
SR]RUXMÇFÇPX�QHER�PÆÑÇFÇPX�WÆOHVD��$�YÆWwLQD�$ULVWRWHOVNÖFK�
NYDOLW� P»� SRYDKX� VHNXQG»UQÇFK� NYDOLW�� d1LNG\�� ]GÑUD]ÊXMH�
*DOLOHL��QHEXGX�QD�YQÅMwÆFK�WÅOHVHFK�SR{DGRYDW�QLF�MLQÂKR�QH{�
YHOLNRVW�� WYDU�� PQR{VWYÆ� D� YÆFH� ÁL� PÂQÅ� U\FKOÕ� SRK\E�� DE\FK�
Y\VYÅWOLO� Y]QLN�FKXzRYÕFK��ÁLFKRYÕFK�D�]YXNRYÕFK�YMHPÑ��D�GR�
PQÆYºP�VH�� {H�NG\E\FKRP�RGVWUDQLOL�XwL�� MD]\N\�D�QRV\��]E\O\�
E\� WX� SRX]H� WYDU\�� ÁÆVOD� D� SRK\E\�� DYwDN� QLNROL� YÑQÅ�� FKXWL� D�
]YXN\��NWHUÂ�QHMVRX�SRGOH�PÂKR�VRXGX�PLPR�{LYRX�E\WRVW�QLÁÆP�
MLQÕP� QH{� SRXKÕPL� MPÂQ\�q� �*DOLOHL� FLWRY»Q� Y� *RUIXQNHO��
������V��������
� 6YÆW� VOR{HQÖ� ]H� VKOXNÒ� DWRPÒ� MH� FR�GR� NYDOLW� VWHMQRURGÖ�
�KRPRJHQQÇ���-HGQRWOLYÃ�DWRP\��MHGQRWOLY»�WÆOHVD�VH�OLwÇ�SRX�
]H� PÇURX� �LQWHQ]LWRX�� SULP»UQÇFK� NYDOLW�� 8UÂLWÃ� WÆOHVR� P»�
SULP»UQÇ� NYDOLW\� YÇFH�� MLQÃ� WÆOHVR�P»� VWHMQÃ�SULP»UQÇ� NYDOLW\�
PÃQÆ���
� 9HOPL� SÑHVQÆ� WHQWR� VPÆU� XYD{RY»QÇ� SRVWLKO� .HSOHU����
d7DP�q� SÇwH�� dNGH� $ULVWRWHOÂV� VSDWÐXMH� PH]L� GYÅPD� YÅFPL�
SÐÆPRX� SURWLNODGQRVW� EH]� ]SURVWÐHGNXMÆFÆFK� ÁOºQNÑ�� WDP� Mº��
ILOR]RILFN\� ]NRXPDMH� JHRPHWULL�� QDFKº]ÆP� ]SURVWÐHGNRYDQRX�
SURWLNODGQRVW�� WDN{H� WDP�� NGH� Pº� $ULVWRWHOÂV� MHGHQ� WHUPÆQ��
cMLQÂo��PºPH� WHUPÆQ\� GYD�� cYÆFHo� QHER� cPÂQÅo�q� �2M]HUPDQ� HW�
DO���������V���������
� 9HVPÇU�� VYÆW� VH� ÑÇGÇ� VYÖPL� YODVWQÇPL� ]»NRQ\� D� QH� %R{Ç�
YÒOÇ�� 7\WR� ]»NRQ\� MVRX� Y� dNQL]H� 3ÑÇURG\q� ]DSV»Q\� MD]\NHP�
PDWHPDWLN\��d3URWR{H�MH�DOH�QDSVºQD�SÆVPHQ\��NWHUº�VH�OLwÆ�RG�
QDwÆ�DEHFHG\��QHPRKRX�Y�QL�ÁÆVW�YwLFKQL��SÆVPHQ\�Y�WDNRYÂ�NQL�
]H� MVRX�WURMÒKHOQÆN\��ÁW\ÐÒKHOQÆN\��NUXK\��NRXOH��NX{HOH��MHKOD�
Q\� D� PDWHPDWLFNÂ� REUD]FH�q� �*DOLOHR� FLWRY»Q� Y� *RUIXQNHO��
������V��������.H�dÂWHQÇq�Y�NQL]H�3ÑÇURG\�QHSRVWDÂXMH�EÆ{QÃ�
SR]Q»QÇ�� NWHUÃ� WDN�GREÑH� ÑHwÇ� ND{GRGHQQÇ� {LYRWQÇ� SUREOÃP\��
DOH� RGERUQÃ�� YÆGHFNÃ� SR]Q»QÇ� Y\]EURMHQÃ� SR]RURY»QÇP��
PÆÑHQÇP�D�H[SHULPHQWHP�V�SÑÇURGQÇPL�REMHNW\��
� *DOLOHL�SRX{ÇYDO� WHKG\�ÂHUVWYÆ�Y\QDOH]HQÃKR�GDOHNRKOHGX�
N� SR]RURY»QÇ� YHVPÇUQÖFK� WÆOHV�� 3RWYUGLO� SR]RURY»QÇP� .R�
SHUQÇNRYX�KHOLRFHQWULFNRX�WHRULL�D�VRXÂDVQÆ�ML�PRGLILNRYDO�D�
GRSOQLO��'ÒOH{LWÃ�MH��{H�*DOLOHL�]D]QDPHQ»YDO�VY»�SR]RURY»QÇ�
NYDQWLWDWLYQÆ�D�GDWD�]SUDFRY»YDO�PDWHPDWLFN\��3R]RURY»QÇ�D�
VEÆU�GDW�Y�H[SHULPHQWX�PÆO�IRUPX�PÆÑHQÇ��*DOLOHL�MDNR�MHGHQ�
]� SUYQÇFK� YÆGFÒ� VSRMLO� PÆÑHQÇ�� PDWHPDWLNX� D� NRQWURORYDQÖ�
H[SHULPHQW�� 0HWULFNÃ� ÓGDMH� ]ÇVNDQÃ� SR]RURY»QÇP� QHER� H[�
SHULPHQWHP� PDWHPDWLFN\� DQDO\]RYDO� D� SRVOÃ]H� ]REHFQLO� GR�
]»NRQD�Y\M»GÑHQÃKR�PDWHPDWLFNRX�IRUPXOÇ��3R]QDWN\�Y]HwOÃ�
]� SR]RURY»QÇ� XUÂLWÃKR� WÆOHVD� ]REHFËXMH� QD� YwHFKQD� WÆOHVD��
7YUGLO�VWHMQÆ�MDNR�.RSHUQÇN��{H�YwHFKQD�WÆOHVD�Y�SÑÇURGÆ�MVRX�
URYQRFHQQ»��
� d9wHFKQD� WÅOHVD� SDGDMÆFÆ� YROQÕP� SºGHP� VH� SRK\EXMÆ� VWHM�
QRX�U\FKORVWÆ��]MLwzXMH�*DOLOHL��5R]GÆO�Y� MHMLFK�U\FKORVWL�Y\SOÕYº�
QLNROL� ]� MHMLFK� YºK\� �KPRWQRVWL���D� WHG\�]�DULVWRWHOVNÂ�NYDOLW\��
QÕEU{� ]� RGSRUX�� NWHUÕ� MHMLFK� SRK\EX� NODGH� GDQÂ� SURVWÐHGÆ�q�
�&HWO�HW�DO���������V��������
� 1DSÑÇNODG� SÃÑRYÖ� SROwW»Ñ� R� KPRWQRVWL� MHGQRKR� NLORJUD�
PX� SDG»� ]H� VWHMQÃ� YÖwN\� SRPDOHML� QH{� RORYÆQ»� NXOLÂND�
R�KPRWQRVWL����JUDPÒ��3ÃÑRYÖ�SROwW»Ñ�PXVÇ�SÑL�S»GX�SÑHNR�
Q»YDW� YÆWwÇ� RGSRU� Y]GXFKX� QH{� OHKÂÇ� RORYÆQ»� NXOLÂND�� 3ÑL�
ÂHP{�UHODWLYQÇ�UR]GÇO�Y�U\FKORVWHFK�MHGQRWOLYÖFK�WÆOHV�MH�PÆÑL�
WHOQÖ�Y�ÂDVRYÖFK�NYDQWHFK��
� d9� REODVWL�� NWHUº� QºV� QHMYÆFH� ]DMÆPº�� WM�� Y� P\wOHQÆ�� E\OD�
VWÐHGRYÅNº�VSHNXODWLYQÆ�XÁHQRVW�� Y\FKº]HMÆFÆ�]�SÐHGVWDY\�X]D�
YÐHQÂKR�� YQÅMwÆPL� VLODPL� RYOºGDQÂKR� VYÅWD�� Y\VWÐÆGºQD� ]NRX�
PºQÆP�VYÅWD�EH]�KUDQLF�D�RYOºGDQÂKR�YODVWQÆPL�LPDQHQWQÆPL�
]ºNRQ\�� 3R]QºQÆ� WRKRWR� VYÅWD� VH� XVNXWHÁÊRYDOR� QD� ]ºNODGÅ�
PHWRG\�� NWHUº� MH� VDPD� R� VREÅ� ]ºUXNRX� SUDYG\�q� �&HWO� HW� DO���
������V��������
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���-RKDQQHV�.HSOHU������t�������QÆPHFNÖ�DVWURQRP��

� =SUYX� E\OL� ]DVW»QFL� QRYÃ� YÆG\� UR]SWÖOHQÇ� D� PXVHOL� VYÃ�
P\wOHQN\�REKDMRYDW�SURWL�RUJDQL]RYDQÖP�SURWLYQÇNÒP��FÇUN�
YÇP� D� XQLYHU]LW»P�� d-H� GREÐH� ]QºPÕ� IDNW�� {H� QRYÆ� ILOR]RIRYÂ�
����VWROHWÆ�E\OL�VRXÁDVQÅ�SÐÆURGRYÅGFL��SÐHVQÅML�ÐHÁHQR�Y\VWXSR�
YDOL�MDNR�SÐHGVWDYLWHOÂ�DQWLVFKRODVWLFNÂKR�QHUR]OLwHQÂKR�YÅGÅ�
QÆ��SURWR{H�Y�SUYQÆ�WÐHWLQÅ�D{�SRORYLQÅ�����VWROHWÆ� MHwWÅ�QHGRwOR�
N�MHKR� UR]GÅOHQÆ� QD� YÅGÅQÆ� ILOR]RILFNÂ� D� SÐÆURGRYÅGQÂ��9� d5H�
SXEOLFH� XÁHQFÑq�� NWHUº� Y]QLNDOD� RG� SRÁºWNX� VWROHWÆ� MDNR�QRYº�
IRUPD� GXFKRYQÆFK� VW\NÑ�� E\OR� UR]SUDFRYºQÆ� PHWRG� PDWHPD�
WLFNÂ� DQDOÕ]\� QHER� SULQFLSÑ� VYÅWHOQÂKR� REORXNX�GUXKRX� VWUD�
QRX� dSUDYLGHO� YHGHQÆ� UR]XPXq� D� dRÁLwWÅQÆ� LQWHOHNWXq�� -L{� QD�
NRQFL� SDGHVºWÕFK� OHW� ���� VWROHWÆ� VH� YwDN� VLWXDFH� PÅQÆ�� 9ÅGD�
]DÁÆQº�Y\VWXSRYDW�MDNR�VDPRVWDWQº�IRUPD�YÅGÅQÆ�D�d5HSXEOL�
NX� XÁHQFÑq� QDKUD]XMÆ� dNUºORYVNÂ� DNDGHPLH� YÅGq�� Y� QLFK{�
KODYQÆPL� SR{DGDYN\� MVRX� ML{� SR{DGDYN\� SR]LWLYQÆ� YÅG\�q� �2M�
]HUPDQ�HW�DO���������V��������
� 1D�SDQRYQLFNÖFK�GYRUHFK�GRSOËXMÇ�YÆGFL�MHwWÆ�Y�SRORYLQÆ�
����VWROHWÇ�NRORULW�GYRUVNÃKR�{LYRWD�D�]»EDY\�VSROX�V�GYRUQÇPL�
G»PDPL�� S»Q\�� KXGHEQÇN\�� PDOÇÑL�� wDwN\e� $ÂNROLY� YÆGFL�
WHKG\� WYRÑLOL�QHRGP\VOLWHOQRX�Â»VW�SDQRYQÇNRYD�SHUVRQ»OX�D�
PXVHOL�SÑHGHYwÇP�VORX{LW�VYÃPX�S»QRYL�� WDN�SÑHFH� MLP�MHMLFK�
SRGÑÇ]HQÃ� SRVWDYHQÇ� VNÖWDOR� SURVWRU� SUR� VNXWHÂQÃ� YÆGHFNÃ�
E»G»QÇ��
� d9HGOH� XPÅOFÑ� QDOH]QRX� QD� GYRUHFK� SÐÆ]QLYÂ� SRGPÆQN\� L�
YÅGFL��3RPÑ{H�MLP�REHFQº�YÆUD�Y�DVWURORJLL�D�DOFK\PLL��R�QLFK{�
VH� YÅÐÆ�� {H� SÐLQHVRX� YÕFKRGLVNR� MDN�]� ILQDQÁQÆFK�SRWÆ{Æ�GYRUÑ��
WDN� ]H� VWUº]QÆ� I\]LFNÂKR� {LYRWD�q� �&HWO� HW� DO��� ������ V��������
� 6DPR]ÑHMPÆ� SDQRYQÇFL� ERMXMÇFÇ� R� YO»GX� VH� wOHFKWRX�EU]\�
UR]SR]QDOL� WDNÃ� SUDNWLFNRX� X{LWHÂQRVW� QRYÃ� YÆG\�� $SOLNDFH�
MHMLFK�SR]QDWNÒ�YH�YRMHQVWYÇ�SÑLQ»wÇ�RKURPXMÇFÇ�D�SÑHVYÆGÂLYÃ�
YÖVOHGN\�� ]GRNRQDOHQÇ� SDOQÖFK� ]EUDQÇ�� SDOHEQÃ� WHFKQLN\��
YÖVWDYED� SHYQRVWQÇFK� V\VWÃPÒe� 7DN{H� QHQÇ� GLYX�� {H� VW»WQÇ�
PRF�SR]QDOD�SUDNWLFNÖ�YÖ]QDP�YÆGHFNÃKR�P\wOHQÇ�D�SRVN\W�
OD�PX�SOQRX�SRGSRUX��´VSÆwQ»�DSOLNDFH�YÆGHFNÖFK�SR]QDWNÒ�
QD� Y»OHÂQÃP�SROL� VNÖWDOD�SÑÇVOLE� VWHMQÆ�KRMQÖFK� YÖVOHGNÒ�QD�
SROÇFK�PÇURYÖFK��SÑHGHYwÇP�YH�VW»WQÇ�VSU»YÆ�D�YÖUREQÇ�WHFK�
QRORJLL��2UJDQL]DÂQÇ� SODWIRUPRX�QRYÃ�Y]GÆODQRVWL� VH� VW»YDMÇ�
NU»ORYVNÃ� DNDGHPLH� YÆG�� NWHUÃ� Y]QLNDMÇ� SÑLÂLQÆQÇP� D� SRG�
SDWURQDFÇ�SDQRYQÇNÒ��&ÇUNHYQÇ� Y]GÆODQRVWL�RUJDQL]RYDQÃ�QD�
WHKGHMwÇFK� XQLYHU]LW»FK�� WDN� Y\UÒVW»� QH]»YLVO»� NRQNXUHQFH��
2G� SRORYLQ\� ����VWROHWÇ� VL� ]ÇVN»YDMÇ� SÑHGQÇ� SRVWDYHQÇ� MHGQDN�
IUDQFRX]VN»�NU»ORYVN»�DNDGHPLH�YÆG�MHGQDN�DQJOLFN»�NU»ORY�
VN»�DNDGHPLH�YÆG��
� 8QLYHU]LW\� Y� WÃ� GREÆ� MHwWÆ� ]ÒVW»YDMÇ� SRG� YOLYHP� FÇUNYÇ� D�
XFKRY»YDMÇ� VL� QHSÑ»WHOVNÖ� SRVWRM� YÒÂL� YÆGÆ�� 2YwHP� QH� QD�
Y{G\�� QHERz� Y� ����VWROHWÇ� VH� YÆGHFNÖ� VW\O� P\wOHQÇ� SURVDGLO�
URYQÆ{� QD� HYURSVNÃ� D� VHYHURDPHULFNÃ� XQLYHU]LWQÇ� SÒGÆ��
´VSÆFK�SÑÇURGQÇFK�YÆG�Y\WY»ÑHO�SÑÇ]QLYÃ�SRGPÇQN\�SUR�Y]QLN�
MHGQRWOLYÖFK�VRFL»OQÇFK�YÆG��7DN�ML{�Y�����VWROHWÇ�VSDWÑLOD�VYÆW�
OR� VYÆWD� UÒ]Q»� SRMHGQ»QÇ� R� VW»WQÇP� XVSRÑ»G»QÇ� D� ����VWROHWÇ�
SRNUDÂXMH� Y� WRPWR� WUHQGX�� 9� WÃ� GREÆ� MHwWÆ� QHE\O\� Y� U»PFL�
NXOWXUQÇFK�YÆG�VRFL»OQÇ�YÆG\�UR]OLwLWHOQÃ�RG�YÆG�GXFKRYQÇFK��
ED�FR�YÇF��QHGDOR�VH�POXYLW�R�H[LVWHQFL�MHGQRWOLYÖFK�VRFL»OQÇFK�
YÆG�� WDN� MDN� R� QLFK� KRYRÑÇPH� Y� SUYQÇP�GHVHWLOHWÇ� ����VWROHWÇ��
7HSUYH�SRVOHGQÇ� ÂWYUWLQD�����VWROHWÇ� D{� ]DÂ»WHN�����VWROHWÇ�E\O�
REGREÇP�]URGX� MDVQÆ�Y\PH]HQÖFK�VRFL»OQÇFK�YÆG��2G�����OHW�
����VWROHWÇ� GR� SRORYLQ\� ����VWROHWÇ� VH� IRUPXMH� HNRQRPLH�� X�
MHMÇKR{�]URGX�VW»OL�$GDP�6PLWK�D�'DYLG�5LFDUGR��6RFLRORJLH�
VH�VW»Y»�MHGQRX�]H�VRFL»OQÇFK�YÆG�Y�SRVOHGQÇ�WÑHWLQÆ�����VWROHWÇ�
SÑHGHYwÇP�]»VOXKRX�$XJXVWD�&RPWD�D�(PLOD�'XUNKHLPD��9�
SRORYLQÆ� ���� VWROHWÇ� VH� HWDEOXMÇ� VRFL»OQÇ� SROLWLND� D� VRFL»OQÇ�
SU»FH�MDNR�DNDGHPLFNÃ�YÆGQÇ�GLVFLSOÇQ\��
� 1DKOÃGOL� MVPH�� {H� Y]QLN� D� XSHYQÆQÇ� QRYRYÆNÃ� YÆG\� VH�
RGHKU»YDOR�VRXÂDVQÆ�V�UHYL]Ç�ILOR]RILFNÖFK�YÖFKRGLVHN��SULQ�
FLSÒ��VWÑHGRYÆNÃ�VFKRODVWLN\��7DWR�UHYL]H�Y\ÓVWLOD�GR�QRYÖFK�
ILOR]RILFNÖFK� SULQFLSÒ�� QD� NWHUÖFK� ]DÂDOD� QD� SÑHORPX� ���� D�
���� VWROHWÇ� VWDYÆW� QRYRYÆN»� YÆGD�� 'RwOR� N� YÆGHFNÃ� UHYROXFL�
GRSURY»]HQÃ� ]PÆQRX� YÆGHFNÃKR�SDUDGLJPDWX��&R� MH� YÆGHF�
N»�UHYROXFH"�&R�MH�YÆGHFNÃ�SDUDGLJPD"�3RGÇYHMPH�VH�QD�WR��
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3RMHP� dSDUDGLJPDq��� XYHGO� GR� ]NRXP»QÇ� YÆG\� 7KRPDV�
.XKQ������t�������.XKQ�VH�]DMÇPDO�]HMPÃQD�R�VSROHÂHQVNÃ�
SRGPÇQN\��Y�QLFK{�YÆGD�D�YÆGFL�SÒVREÇ��9ÆGX�RYOLYËXMÇ�QHMHQ�
YQLWÑQÇ�IDNWRU\�t�YÖ]NXP�D�EXGRY»QÇ�WHRULH�t��DOH�WDNÃ�IDNWRU\�
YQÆMwÇ�t�VSROHÂHQVNÃ�D�SROLWLFNÃ�RY]GXwÇ��Y�QÆP{�YÆGFL�SÒVREÇ�
D� Y]WDK\� PH]L� VDPRWQÖPL� YÆGFL�� .XKQ� ]NRXP»� YÆGX� MDNR�
NXOWXUQÇ�LQVWLWXFL��FR�MH�LQVWLWXFH��YL]�PLQXOÃ�WÃPD���6SHFL»OQÇ�
YÆGD��QDSÑÇNODG�VRFLRORJLH��VH�SRGOH�.XKQD�]DÂÇQ»�IRUPRYDW�
]� ND{GRGHQQÇ� ]NXwHQRVWL� D� PÖWÒ� Y� SÑHGSDUDGLJPDWLFNÃP�
REGREÇ��9� WRPWR�REGREÇ�VSROX�VRXSHÑÇ� UÒ]QÃ�wNRO\�D�YÖVOHG�
NHP� WRKRWR� VRXSHÑHQÇ� MH� Y]QLN� YÆGHFNÃ� GLVFLSOÇQ\� D� MHMÇKR�
SDUDGLJPDWX��
� d2EHFQÅ� O]H� SDUDGLJPD� FKDUDNWHUL]RYDW� MDNR� c]SÑVRE�
YLGÅQÆ� VYÅWDo� YÅGFHP�� MDNR� FHOHN� SR]QDWNÑ� D� V� QLPL� VSMDWÕFK�
YÅGHFNÕFK�SRVWXSÑ��NWHUÂ� VL� YÅGHF�RVYRMLO�D�NWHUÂ�XSODWÊXMH�YH�
VYÂ� YÅGHFNÂ� SUD[L�� 6RXÁDVQÅ� MH� WR� VRXERU�KLVWRULFN\� Y]QLNOÕFK�
]SÑVREÑ� UR]YÆMHQÆ� YÅG\� Y� XUÁLWÂP� REGREÆ�q� �)DMNXV�� ������
V�������
� 8UÂLWÃ�SDUDGLJPD��SÇwH�.XKQ��������]ÇVN»Y»�VYÒM�VWDWXV��
SURWR{H�MH�ÓVSÆwQÆMwÇ�QH{�RVWDWQÇ�SDUDGLJPDWD�Y�ÑHwHQÇ�QÆNR�
OLND�SUREOÃPÒ��MHQ{�VNXSLQD�YÆGFÒ�SRYD{XMH�]D�QDOÃKDYÃ��3R�
XVWDYHQÇ�dYÇWÆ]QÃKRq�SDUDGLJPDWX�]DÂÇQDMÇ�YÆGFL�E»GDW�SRG�
OH� SDUDGLJPDWHP� VWDQRYHQÖFK� SRVWXSÒ�� 7RWR� E»G»QÇ�� QRU�
P»OQÇ� YÆGD� VHVW»Y»� ]� XSÑHVËRY»QÇ� D� XVNXWHÂËRY»QÇ� Â»VWHÂ�
QÖFK�� POKDYÖFK� SÑHGSRYÆGÇ� SDUDGLJPDWX�� 7ÇP� VH� VDPR�
SDUDGLJPD�XSHYËXMH�D�Y\MDGÑXMH�QDYHQHN��9ÆWwLQX�YÖ]NXPQÃ�
ÂLQQRVWL� YÆGFÒ� Y� QRUP»OQÇ� YÆGÆ� SÑHGVWDYXMH� dRSUDwRY»QÇq�
]»NODGÒ�SDUDGLJPDWX��
� d� �>1@RUPºOQÆ� YÅGDo� MH� YÕ]NXP�SHYQÅ�]DOR{HQÕ�QD� MHGQRP�
QHER� YÆFH� YÅGHFNÕFK� SR]QDWFÆFK� GRVD{HQÕFK� Y� PLQXORVWL�� SR�
]QDWFÆFK�� NWHUÂ� NRQNUÂWQÆ� YÅGHFNº� NRPXQLWD� QD� ÁDV� X]QºYº�
MDNR� SRVN\WRYDWHOH� YÕFKRGLVND�SUR� MHMÆ� GDOwÆ� ÁLQQRVW�q� �.XKQ��
������V�������
� %»G»QÇ� Y� REGREÇ� QRUP»OQÇ� YÆG\� UR]wLÑXMH� D� SURKOXEXMH�
IDNWD�D�VRXÂDVQÆ�NXPXOXMH�YÆGRPRVWL�Y�U»PFL�SDUDGLJPDWX��
1RY»�IDNWD�D�QRYÃ�WHRULH�VH�RFLWDMÇ�]FHOD�PLPR�KODYQÇ�]»MHP��
3ÑHVWR��MDNR�QH]DPÖwOHQÖ�GÒVOHGHN�E»G»QÇ�Y�U»PFL�QRUP»OQÇ�
YÆG\�� VH� ÂDV� RG� ÂDVX� REMHYXMÇ� QRY»� IDNWD� D� MVRX� Y\QDOH]HQ\�
QRYÃ�WHRULH��1RY»�IDNWD��QRYÃ�WHRULH�D�Y\VWXSXMÇ�Y�SDUDGLJPD�
WX� MDNR�DQRP»OLH��0»OR�SRÂHWQÃ�DQRP»OLH�YÆGFL�SUDNWLNXMÇFÇ�
QRUP»OQÇ� YÆGX� LJQRUXMÇ��]DPOÂXMÇ��EDQDOL]XMÇ�QHER�SÑL]SÒVR�
EXMÇ� WDN��DE\�VH�GDO\�EH]UR]SRUQÆ�]DÂOHQLW�GR�QRUP»OQÇ�YÆG\��
2VXG�QRYÖFK�P\wOHQHN�t�DQRP»OLÇ�t�VGÇOHMÇ�WDNÃ�MHMLFK�KODVD�
WHOÃ��
� d3UDFRYDW�PLPR�UºPHF�SDUDGLJPDWX�PÑ{H�EÕW�Y�QRUPºOQÆ�
YÅGÅ� YHOLFH� ULVNDQWQÆ�� 9� PLQXORVWL� PQRKÕ� QDUXwLWHO� SDUDGLJ�
PDWX�]HPÐHO�QD�KUDQLFL��9�QDwÆ�RVYÆFHQÅMwÆ�GREÅ� MH�SUDYGÅSR�
GREQRVW�� {H� WDNRYÕ� QDUXwLWHO� EXGH� SXEOLNRYDW� YH� YÅGHFNÕFK�
ÁDVRSLVHFK�QHER�{H� MHKR�KDELOLWDÁQÆ�SUºFH�EXGH�SÐLMDWD��QXOR�
Yº�q��'LVPDQ��������V�������
� 3RNXG� VH� DQRP»OLH� PQR{Ç� D� QDYÇF� MVRX� WDN� ]»YD{QÃ�� {H�
QDUXwXMÇ� ]»NODGQÇ� WHRUHWLFN»� WYU]HQÇ�SDUDGLJPDWX��SDN�X{� MH�
YÆGFL� QHLJQRUXMÇ� D� ]DÂÇQDMÇ� SUR]NRXP»YDW� REODVW� DQRP»OLH��
7R� YHGH� N� SÑL]SÒVRERY»QÇ� VW»YDMÇFÇKR� SDUDGLJPDWX� GR� WÃ�
PÇU\��{H�DQRP»OLH�MVRX�ML{�RÂHN»Y»Q\��QHMVRX�QDG»OH�QHPLOÖP�
SÑHNYDSHQÇP�� 9ÆGFL� VL� W\WR� DQRP»OLH� XYÆGRPXMÇ� D� ]� WRKRWR�
XYÆGRPÆQÇ� Y\UÒVWDMÇ� QRYÃ� WHRULH�� 6RXÂDVQÃ� SDUDGLJPD� VH�
RFLW»� Y� NUL]L�� -DN� UHDJXMÇ� YÆGFL� QD� Y»{QÃ� D� GORXKRWUYDMÇFÇ�
DQRP»OLH"�
� .XKQ� N� WRPX�SR]QDPHQ»Y»��d>-@DNPLOH� GRVºKOD� VWDWXWX�
SDUDGLJPDWX�� MH� YÅGHFNº� WHRULH� SURKOºwHQD� ]D� QHSODWQRX��
MHQRP� NG\{� MH� DOWHUQDWLYQÆ� NDQGLGºWND� VFKRSQD� SÐHY]ÆW� MHMÆ�
PÆVWR�q� ������� V�� ����� $� R� QÆFR� G»OH� SÇwH�� {H� d5R]KRGQXWÆ�
RGPÆWQRXW� MHGQR�SDUDGLJPD� MH� Y{G\� VLPXOWºQQÆ�N� UR]KRGQXWÆ�
SÐLMPRXW�MLQÂ�D�ÒVXGHN�YHGRXFÆ�N�WRPXWR�UR]KRGQXWÆ�]DKUQXMH�

���������������������������������������������������������������������������������
���3DUDGLJPD��VWDURÑHFN\�SÑÇNODG��Y]RU��PRGHO��

VURYQºQÆ� RERX� SDUDGLJPDW� V� SÐÆURGRX� >6� SÐÆURGRX� YH� VP\VOX�
SÐHGPÅWX�]NRXPºQÆ�SÐÆURGQÆFK�YÅG��9�SÐÆSDGÅ�VRFLºOQÆFK�YÅG�
WR� MH� VURYQºQÆ� VH� VRFLºOQÆ� VNXWHÁQRVWÆ��3R]QºPND�0m�@�D�QD�
Y]ºMHP�PH]L�VHERX�q��������V�������
� 7DN{H�� RGPÇWQRXW� MHGQR� SDUDGLJPD� EH]� VRXÂDVQÃKR� QD�
KUD]HQÇ� MLQÖP�SDUDGLJPDWHP�MH�QHY\KQXWHOQÖP�RGPÇWQXWÇP�
YÆG\� MDNR� WDNRYÃ�� %»GDW� YH� VWÇQX� Y»{QÖFK� D� SURWLNODGQÖFK�
DQRP»OLÇ� QHQÇ� GÒYRGHP�N� ]RXIDOVWYÇ��d3RGREQÅ� MDNR�XPÅOFL��
WYRÐLYÆ�YÅGFL�PXVÆ�EÕW�SÐÆOH{LWRVWQÅ�VFKRSQL�{ÆW�YH�VYÅWÅ�Y\WU{H�
QÂP�]�NORXEÑ�t�QÅNGH�MVHP�SRSVDO�WXWR�QXWQRVW�MDNR�cQH]E\WQÂ�
QDSÅWÆo�q��.XKQ��������V�������.XKQ�VH�GRPQÇY»��{H�QHH[LVWX�
MH� YÖ]NXP�EH]�SURWLNODGQÖFK�SÑÇSDGÒ��3DUDGLJPD�QHY\VYÆW�
OXMH�YwHFKQD� IDNWD�EH]H�]E\WNX��1RUP»OQÇ�YÆGD�FK»SH�SURWL�
NODGQÃ� SÑÇSDG\� MDNR� GRSRVXG� QHY\ÑHwHQRX� VNO»GDÂNX�
�SX]]OH��� 7\WR� SÑÇSDG\� QHSDVXMÇ� GR�PR]DLN\� GHILQRYDQÃ� SD�
UDGLJPDWHP�� 7DWR� QHÑHwLWHOQ»� VNO»GDÂND�PÒ{H� EÖW� ]GURMHP�
NUL]H�SDUDGLJPDWX�� MHVWOL{H�QHQÇ�Y� MHKR�U»PFL� UR]OXwWLWHOQ»�D�
VW»Y»�VH�DQRP»OLÇ��
� d3ÐHFKRG�RG�SDUDGLJPDWX�Y�NUL]L�N�QRYÂPX�SDUDGLJPDWX��
]H� NWHUÂKR� VH� PÑ{H� Y\QRÐLW� QRYº� WUDGLFH� QRUPºOQÆ� YÅG\�� MH�
Y]GºOHQD� RG� NXPXODWLYQÆKR� SURFHVX�GRVD{HQÂKR� UR]ÁOHQÅQÆP�
QHER�UR]wÆÐHQÆP�VWDUÂKR�SDUDGLJPDWX��6SÆwH�WR�MH�UHNRQVWUXN�
FH�SROH�QD�QRYÕFK�]ºNODGHFK��UHNRQVWUXNFH�PÅQÆFÆ�QÅNWHUÂ�MHKR�
QHM]ºNODGQÅMwÆ�WHRUHWLFNÂ�JHQHUDOL]DFH�D�VWHMQÅ�WDN�PQRKR�MHKR�
SDUDGLJPDWLFNÕFK�PHWRG�D�DSOLNDFÆ�q��.XKQ��������V�������
� 9� SÑHFKRGQÃ� I»]L� RG� VWDUÃKR� N� QRYÃPX� SDUDGLJPDWX� VH�
REMHYXMH� QRY»� REODVW� YÆGHFNÖFK� SUREOÃPÒ�� NWHU»� VH� ]FHOD�
QHSÑHNUÖY»�VH�VWDURX�REODVWÇ�SUREOÃPÒ��7DNÃ�VH�PÆQÇ�]SÒVR�
E\��PHWRG\��ÑHwHQÇ�SUREOÃPÒ��1D�NRQFL�SÑHFKRGQÃKR�REGREÇ�
VWRMÇ�QRYÃ�YÖ]NXPQÃ�SROH�V�QRYÖPL�FÇOL�D�PHWRGDPL��3ÑHFKRG�
RG�MHGQRKR�SDUDGLJPDWX�N�MLQÃPX�SDUDGLJPDWX�SÑHGVWDYXMH�
YODVWQÇ� YÆGHFNRX� UHYROXFL�� 3DUDGLJPDWD� QHMVRX� VOXÂLWHOQ»��
QHERz�ND{GÃ� UHSUH]HQWXMH� MLQÖ�SRKOHG�QD�VYÆW��.XKQ�V�RGND�
]HP� QD� OLGVNRX� VFKRSQRVW� YQÇPDW� WYDU\� SÑÇ]QDÂQÆ� GRG»Y»��
d7R�FR�E\OR�NDFKQDPL�SUR�YÅGHFNÕ�VYÅW�SÐHG�UHYROXFÆ��MH�SUR�QÅM�
SR�UHYROXFL�NUºOÆN\�q��������V�������YL]�2EU»]HN�������

�
2EUº]HN�����.DFKQD��QHER�NUºOÆN"�

� 1RYÃ� SDUDGLJPD�� QRY»� QRUP»OQÇ� YÆGD� SRVN\WXMH� YÆGFL�
FÇOH� ]NRXP»QÇ�� MLP�RGSRYÇGDMÇFÇ�Q»VWURMH�D�RGSRYÇGDMÇFÇ�SRM�
P\�N�MHMLFK�LQWHUSUHWDFL��9ÆGHF��NWHUÖ�SÑHwHO�RG�$ULVWRWHORY\�D�
3WROHPDLRY\� WHRULH� NH� .RSHUQÇNRYÆ� WHRULL� ML{� QHYLGÇ� 0ÆVÇF�
MDNR�SODQHWX��DOH� MDNR�REÆ{QLFL� �VDWHOLW���3R�Q»VWXSX�QRYÃKR�
KHOLRFHQWULFNÃKR� SDUDGLJPDWX�� D� ]� QÆM� SO\QRXFÇ� QRUP»OQÇ�
YÆG\�� E\� WHQWR� YÆGHF� PRKO� SRGOH� .XKQD� ÑÇFL�� d.G\VL� MVHP�
SRYD{RYDO�0ÅVÆF�]D��QHER�YLGÅO�0ÅVÆF�MDNR��SODQHWX��DOH�PÕOLO�
MVHP�VH�q��������V��������

��6RFLºOQÅ�YÅGQÆ�SDUDGLJPDWD�

� $SOLNDFL� .XKQRYÖFK� YÆGHFNÖFK� SDUDGLJPDW� QD� VRFL»OQÇ�
YÆG\�D�SÑHKOHGQRX�FKDUDNWHULVWLNX�WÆFKWR�SDUDGLJPDW�Y�VRFL�
»OQÇFK�YÆG»FK�SRG»YDMÇ�YH�VYÃP�ÂO»QNX�(JRQ�*XED�D�<YRQQH�
/LQFROQ���������3DUDGLJPDWD�MVRX�SRGOH�QLFK�]»NODGQÇ�YÆUR�
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XÂQÃ�V\VWÃP\�]DOR{HQÃ�QD�RQWRORJLFNÕFK��HSLVWHPRORJLFNÕFK�D�
PHWRGRORJLFNÕFK�SÑHGSRNODGHFK����
� 3DUDGLJPD� PÒ{H� EÖW� QD]ÇU»QR� MDNR� VRXERU� ]»NODGQÇFK�
YÆU�� ÂL� PHWDI\]LND� �ILORVRILH��� NWHU»� VH� ]DEÖY»� ]»NODGQÇPL�
QHER� SUYQÇPL� SULQFLS\� �D[LRPDW\��� 5HSUH]HQWXMH� VYÆWRYÖ�
Q»]RU�� NWHUÖ� SUR� VYÃKR� ]DVW»QFH� GHILQXMH� SRGVWDWX� dVYÆWDq��
PÇVWR� MHGQRWOLYFH� Y� QÆP�� D� UR]VDK� PR{QÖFK� Y]WDKÒ� PH]L�
WÇPWR�VYÆWHP�D�MHKR�Â»VWPL��WDN�MDN�WR��QDSÑÇNODG��ÂLQÇ�NRVPR�
ORJLH�D�WHRORJLH��9ÇU\�MVRX�]»NODGQÇ�Y�WRP�VP\VOX��{H�PXVÇ�EÖW�
DNFHSWRY»Q\� EH]SRGPÇQHÂQÆ� t� QHQÇ� MLQÃ� FHVW\� N� XVWDYHQÇ�
QHM]D]wÇ�� ]»NODGQÇ� SUDYGLYRVWL�� 3DUDGLJPDWD� MVRX� OLGVNÕPL�
NRQVWUXNFHPL��$QL�MHGQD�]�NRQVWUXNFÇ�QHQÇ�MDNR�OLGVNÖ�YÖWYRU�
EH]FK\EQ»�� -HMÇ� QDYUKRYDWHOÃ� D� ]DVW»QFL� Y� MHGQÃ�RVREÆ�PXVÇ�
VSROÃKDW� VSÇwH� QD� SÑHVYÆGÂLYRVW� D� X{LWHÂQRVW�QH{�QD� ORJLFNÖ�
GÒND]�SÑL�DUJXPHQWDFL�VYÃ�SR]LFH��
� 3DUDGLJPD� LQIRUPXMH�EDGDWHOH� R� WRP��FR� VSDG»�D� FR�QH�
VSDG»� GR� MHMLFK� ]NRXP»QÇ�� =»NODGQÇ� YÇU\�� NWHUÃ� GHILQXMÇ� YÖ�
]NXPQ»�SDUDGLJPDWD��PRKRX�EÖW�VKUQXW\�GR�RGSRYÆGÇ��NWHUÃ�
G»YDMÇ�]DVW»QFL�XUÂLWÃKR�SDUDGLJPDWX�QD�WÑL�]»NODGQÇ�RW»]N\��
SÑLÂHP{�W\WR�RW»]N\�MVRX�ORJLFN\�VHÑD]HQ\��WDN{H�RGSRYÆÉ�QD�
RW»]NX�MH�LPSOLNRY»QD�RGSRYÆGÇ�QD�SÑHGFK»]HMÇFÇ�RW»]NX��
� 2QWRORJLFNº�RWº]ND��d-DN»�MH�SRGRED�D�SRGVWDWD�UHDOLW\�D�
WXGÇ{��FR�Y�QÇ�PÒ{H�EÖW�SR]Q»QR"q�
� (SLVWHPRORJLFNº� RWº]ND�� d-DN»� MH� SRGVWDWD� Y]WDKX� PH]L�
WÇP�� NGR� SR]Q»Y»� D� WÇP�� FR�NGR� MH� SR]Q»Y»QR�SR]Q»Y»Q"q�
�1H�ND{GÖ�Y]WDK�MH�SÑÇSXVWQÖ��D�NWHUÖ�WR�MH��WR�]»YLVÇ�QD�RGSR�
YÆGL�QD�SÑHGFKR]Ç�RQWRORJLFNRX�RW»]NX���
� 0HWRGRORJLFNº� RWº]ND�� d-DN� VH� P»� WHQ�� NGR� SR]Q»Y»��
SXVWLW�GR�SR]Q»Y»QÇ"q�
� 3RNXVPH�VH�Q\QÇ�SRVRXGLW�VRFL»OQÇ�YÆG\�RSWLNRX�dYÆGHF�
NÖFK� UHYROXFÇq� 7KRPDVH�.XKQD�� 9H� YÆWwLQÆ� VRFL»OQÇFK� YÆG��
VRFL»OQÇ�SROLWLNX�D�VRFL»OQÇ�SU»FL�QHY\MÇPDMH��QDMGHPH�QÆNROLN�
SDUDGLJPDW�� 7R� E\� QDVYÆGÂRYDOR� GRPQÆQFH�� {H� VH� VRFL»OQÇ�
YÆG\�MHwWÆ�QDFK»]HMÇ�Y�SÑHGSDUDGLJPDWLFNÃP�REGREÇ��%OL{wÇP�
]NRXP»QÇP� YwDN� ]MLVWÇPH�� {H� WDWR� SDUDGLJPDWD� YHGOH� VHEH�
GORXKRGREÆ�H[LVWXMÇ��%D�FR�YÇFH�D{�QD�VSRUDGLFNÃ�SÒWN\�SDUD�
GLJPDWD�PH]L� VHERX�QHERMXMÇ�� -VRX� WHG\� VRFL»OQÇ� YÆG\�YÒEHF�
YÆGDPL�� NG\{� VH�QHY\]QDÂXMÇ� YÖVDGQÇP�SRVWDYHQÇP� MHGQRKR�
SDUDGLJPDWX"�2EY\NO»� RGSRYÆÉ� ]QÇ�� DQR� VRFL»OQÇ� YÆG\� MVRX�
RSUDYGX� YÆGDPL�� SÑHVWR{H� Y� QLFK� GORXKRGREÆ� NRH[LVWXMH�
QÆNROLN�SDUDGLJPDW��0XOWLSDUDGLJPDWLÂQRVW�GRSURY»]Ç�VRFL�
»OQÇ�YÆG\�X{�RG� MHMLFK�SRÂ»WNÒ�D�VRXYLVÇ�V� MHMLFK�XVWDYHQÇP�D�
RGOLwHQÇP�RG�RVWDWQÇFK�VSHFL»OQÇFK�UH»OQÖFK�YÆG��
� 6NXWHÂQRVW��{H�VH�VRFL»OQÇ�YÆG\�XVWDYRYDO\�Y�GREÆ��NG\�ML{�
E\O\�SÑÇURGQÇ�YÆG\�]IRUPRYDQÃ�D�PÆO\�]D�VHERX�QÆNROLN�VWROH�
WÇ�]NRXP»QÇ�D�YÖVWDYE\�VYÖFK�WHRULÇ��SR]QDPHQDOD�Q»]RU\�QD�
FKDUDNWHU� VRFL»OQÇFK� YÆG�� 5HDNFH� QD� Y]RU� YÆGHFNÃKR� VW\OX�
P\wOHQÇ� ]WÆOHVQÆQÖ� SÑÇURGQÇPL� YÆGDPL� E\OD� GYRMÇKR� GUXKX��
����SÑHY]HWÇ�D�SÑL]SÒVREHQÇ�WRKRWR�Y]RUX�GR�SUD[H�VRFL»OQÇFK�
YÆG�t�SR]LWLYLVWLFNÂ�SDUDGLJPD������ÂDVRYÆ�Q»VOHGXMÇFÇ�UHDNFH�
QD�SR]LWLYLVWLFNÃ�SDUDGLJPD�Y�VRFL»OQÇFK�YÆG»FK��NWHU»�Y\ÓV�
WLOD� GR� Y\WYRÑHQÇ� VYÃE\WQÃ� DOWHUQDWLY\� SÑÇURGRYÆGQÃKR� YÖ�
]NXPX� t� NRQVWUXNWLYLVWLFNÂ� SDUDGLJPD�� 3R]LWLYLVWLFNÃ� SDUD�
GLJPD� MH� KLVWRULFN\� VWDUwÇ� t� SRÂ»WN\� Y� SRORYLQÆ� ����VWROHWÇ��
SOQÃ�XVWDYHQÇ�Y�SRVOHGQÇ�ÂWYUWLQÆ�����VWROHWÇ�t�QH{�LQWHUSUHWD�
WLYQÇ� SDUDGLJPD�� MHKR{� SRÂ»WN\� VDKDMÇ� GR� SÑHORPX� ���� D�
����VWROHWÇ� D� MHKR� NRQVROLGDFH� dY� SOQÃ� VÇOHq� VSDG»� GR� ���� D�
����OHW� ����VWROHWÇ��7R� VDPR]ÑHMPÆ�QH]QDPHQ»�� {H�SÑHG�SR]L�
WLYLVPHP�� WHG\� SÑHG� SRORYLQRX� ���� VWROHWÇ� VRFL»OQÇ� YÆGFL� QH�
E»GDOL��1HG»�VH�YwDN�D{�QD�ÑÇGNÃ�YÖMLPN\�KRYRÑLW�R�HPSLULF�
NÃP�YÖ]NXPX��Dz�X{�Y�SR]LWLYQÇ�IRUPÆ��QHER�Y�LQWHUSUHWDWLYQÇ�
IRUPÆ��6RFL»OQÇ�YÆGFL�ÂDVWR�MHQ�]REHFËXMÇ�EÆ{QRX�]NXwHQRVW��
RGYRO»YDMÇ� VH� QHV\VWHPDWLFN\�QD� VYÆGHFWYÇ� KLVWRULFNÖFK�SUD�
PHQÒ� QHER� VW»WQÇ� VSU»YQÇ� VWDWLVWLN\�� -HMLFK� VW\O� SU»FH� QHO]H�
PQRKG\�UR]H]QDW�RG�VW\OX�SU»FH�ILOR]RIÒ�D�KLVWRULNÒ��

���������������������������������������������������������������������������������
���2QWRORJLH��QDXND�R�E\WÇ��R�UHDOLWÆ��(SLVWHPRORJLH��QDXND�R�SR]Q»Y»QÇ��

����3R]LWLYLVWLFNÂ�SDUDGLJPD�

3RMHP�SR]LWLYQÇ� YÆGD� VH� QHUR]OXÂQÆ� SRMÇ� VH� ]URGHP� VRFLROR�
JLH��%\O�WR�)UDQFRX]�$XJXVWH�&RPWH���������������]DNODGD�
WHO� VRFLRORJLH�� NWHUÖ� ML� X{� RG�SRÂ»WNX�EXGRYDO� MDNR�SR]LWLYQÇ�
YÆGX��&R�VH�]D�VORYHP�SR]LWLYQÇ�VNUÖY»�Q»P�XND]XMH�-LÑÇ�&HWO��
NWHUÖ�SÇwH��{H�&RPWH�d>e@�FKDUDNWHUL]XMH�cSR]LWLYQÆKR�GXFKDo�
WÆP��{H�UR]HKUºYº�wNºOX�UÑ]QÕFK�PR{QÕFK�YÕ]QDPÑ�DGMHNWLYD�
cSR]LWLYQÆo��&RPWH� WX� WRWR�DGMHNWLYXP�SÐHNOºGº�SRVWXSQÅ� MDNR�
cVNXWHÁQÂo��cX{LWHÁQÂo��cMLVWÂo��cSÐHVQÂo�D�NRQHÁQÅ�MDNR�cNODGQÂo��
D�WHG\�YÕVORYQÅ�MDNR�SURWLNODG�cFKLPÂULFNÂKR¶��cQHX{LWHÁQÂKRo��
cQHUR]KRGQXWHOQÂKRo�� cNROÆVDYÂKRo� D� cQHJDWLYQÆKRo�� =� WRKRWR�
YÕNODGX� Pº� Y\SO\QRXW�� {H� VH� GXFK�� Y� WRPWR� PQRKRVWUDQQÂP�
VP\VOX� cSR]LWLYQÆo�� RULHQWXMH� QD� VNXWHÁQRVW� OLGVNÂPX� UR]XPX�
GRVWXSQRX��D�QLNROL�QD�YÕP\VO\�QHER�QD�QHUR]ÐHwLWHOQº�WDMHP�
VWYÆ��XVLOXMH�R�MLVWÂ��SÐHVQÂ��YwHREHFQÅ�SODWQÂ�D�OLGVWYX�X{LWHÁQÂ�
SR]QºQÆ�� MH{� RGVWUDÊXMH� VDPRÒÁHOQRVW� YÅGÅQÆ�� SRFK\EQRVW� D�
DQDUFKLL� UÑ]QÕFK�PÆQÅQÆ�� D� SURWR� VH� WDNÂ�PÑ{H� VWºW� NODGQRX�
RUJDQL]XMÆFÆ�VLORX��NWHUº�MH�RSDNHP�D�Y\YUºFHQÆP�UXwLYÂ�NULWLÁ�
QRVWL�D�QHJDWLYLW\�q��&HWO��������V�������

������3RMHWÆ�VRFLºOQÆ�UHDOLW\�

9QÆMwÇ� VYÆW� MH� ÂORYÆNX�G»Q� MDNR�PLPROLGVN»��REMHNWLYQÇ��SÑL�
UR]HQ»� VNXWHÂQRVW� ]EDYHQ»� MDNÃKRNROL� QDGSÑLUR]HQÃKR� SR�
]DGÇ�� DOH� GHWHUPLQRY»QD� ]»NRQLWÖP� Ñ»GHP��&RPWH�KO»V»�� {H�
]»NODGQÇP� ]Q»PNRX� SR]LWLYQÇ� YÆG\� MH� SRKOÇ{HW� QD� YwHFKQ\�
MHY\� MDNR� QD� SRGUREHQÃ� SÑLUR]HQÖP�� QH]PÆQLWHOQÖP� ]»NR�
QÒP�� 7\WR� ]»NRQ\� SÒVREÇ� V� {HOH]QRX� QXWQRVWÇ�� MHQ{� MH� ]FHOD�
QH]»YLVO»�QD�YÒOL�OLGÇ��
� d7HQWR� REMHNWLYLVPXV� {HOH]QÂKR� ]ºNRQD� SDN� MHwWÅ� YÆFH�
SRGWUKXMH�YQÅMwÆ��PLPROLGVNRX�REMHNWLYLWX�IDNWLFLW\�VNXWHÁQRV�
WL�� QDSURVWÂ� SRSÐHQÆ� PR{QRVWL� DNWLYQÆKR� ]ºVDKX� ÁORYÅND� GR�
UHDOLW\��D�]QDPHQº�RYwHP�L�WRWºOQÆ�Y\ORXÁHQÆ�ÁORYÅND�MDNR�DNWL�
YLW\�D�VXEMHNWLYLW\�]H�VNXWHÁQRVWL��L�]H�VNXWHÁQRVWL�VSROHÁHQVNR�
KLVWRULFNÂ���7RWR�SÐHGPÅWQÂ�ÁL�]SÐHGPÅWQÅQÂ�SRMHWÆ�VNXWHÁQRV�
WL� MH� ]MHYQÅ� SÐHMDWR� ]� SRMPX� cVYÅWDo� QRYRGREÂ� SÐÆURGQÆ� YÅG\��
Y�QÆ{� QDSÐ�� GR� cVYÅWDo� I\]LN\� QHER� ELRORJLH� QLNG\� QHYVWXSXMÆ��
QHMVRX� ]DKUQXWL� VDPL� I\]LNRYÂ� D� ELRORJRYÂ�q� �&HWO�� ������
V�������
� 9� SRGREQÃP� GXFKX� IRUPXOXMH� &RPWH� FÇO� SR]LWLYQÇKR�
E»G»QÇ� D� XND]XMH� MHM� QD� 1HZWRQRYÆ� JUDYLWDÂQÇP� ]»NRQX��
,VDDF�1HZWRQ�UHGXNRYDO� UR]PDQLWÃ� IDNW\�QD�IDNW� MHGLQÖ�YwH�
REHFQÖ� t� MHY� SÑLWD{OLYRVWL�� d&R� VH� WÕÁH� WRKR�� FR� MVRX� VDP\�
R�VREÅ� WDWR� SÐLWD{OLYRVW� D� WÆ{H�� FR� MVRX� MHMLFK� SÐÆÁLQ\�� WR� MVRX�
RWº]N\��QD�QÅ{�P\�SRKOÆ{ÆPH�MDNR�QD�QHUR]OXwWLWHOQÂ�D�QHVSD�
GDMÆFÆ�GR�RERUX�ILOR]RILH�SR]LWLYQÆ��D�MH{�SUºYHP�SÐHQHFKºYºPH�
LPDJLQDFL�WHRORJÑ�D�RVWURYWLSX�PHWDI\]LNÑ�q��&RPWH�FLWRY»Q�Y�
&HWO��������V�������
� 3R]LWLYQÇ�YÆGD�VH�QHSW»�SURÂ��WHG\�SURÂ�WR�ÂL�RQR�H[LVWXMH��
QHSW»� VH� QD� SRGVWDWX�� SUYQÇ� D� SRVOHGQÇ� �]»VYÆWQÇ�� ER{VNÃ��
SÑÇÂLQ\�MHYÒ��QHSW»�VH�QD�ÓÂHO�IDNWX��DOH�SW»�VH�MDN�MHY\�QDVWD�
O\��MDN�Y]QLNO\��MDN�QD�VHEH�GYD�MHY\�SÒVREÇ��
� ${� &RPWÒY� Q»VOHGRYQÇN� £PLOH� 'XUNKHLP� �����t������
XVWDYLO� SR]LWLYLVPXV� MDNR� VNXWHÂQÆ� YÖ]NXPQÖ� SÑÇVWXS�� *LG�
GHQV� �������SÇwH�� {H� VSROHÂQRVW� MH�SRGOH�'XUNHLPD�VRXÂ»VWÇ�
SÑÇURG\� D� VRFL»OQÇ� YÆGD� PXVÇ� EÖW� ]DOR{HQD� QD� WÆFK� VDPÖFK�
ORJLFNÖFK� ]»NODGHFK� MDNR� SÑÇURGQÇ� YÆGD�� +LVWRULL� SRÂ»WNÒ�
VRFLRORJLH�YQÇP»�'XUNKHLP�MDNR�RVYRER]RY»QÇ�RG�DEVWUDNWQÇ�
VRFL»OQÇ�ILOR]RILH��$ÂNROLY�$XJXVWH�&RPWH�VH�VYÖP�FK»S»QÇP�
VRFLRORJLH� Y\NURÂLO� VSU»YQÖP� VPÆUHP�� SÑHVWR� ]ÒVWDO� GR�
]QDÂQÃ� PÇU\� ILOR]RIHP�� 'XUNKHLP� VSDWÑXMH� Y� &RPWRYÖFK�
QHMDVQÖFK� REHFQLQ»FK� SÑHN»{NX� Y� XVWDYHQÇ� VRFLRORJLH� MDNR�
YÆG\� VSRÂÇYDMÇFÇ� QD� Ñ»GQÖFK� ]»NODGHFK�� 6RFL»OQÇ� YÆGD�PXVÇ�
EÖW� VWHMQÆ� MDNR�SÑÇURGQÇ� YÆGD�REH]ÑHWQ»�Y]KOHGHP�NH� VYÃPX�
SÑHGPÆWX� ]NRXP»QÇ�� 6RFL»OQÇ� UHDOLWX��PÇÑÇ�'XUNKHLP�YÖWNX�
QD�P\VOLWHOH� W\SX�$XJXVWD�&RPWD��QHPÒ{H�XFKRSLW� WHQ��NGR�
VH� RGPÇW»� SRQRÑLW� GR� SRGUREQÃKR� HPSLULFNÃKR� ]NRXP»QÇ�
VSROHÂHQVNÃKR�{LYRWD�D�SRX]H�R�QÆP�dILOR]RIXMHq��
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� 6SROHÂHQVNÖ�{LYRW�t�VRFL»OQÇ�UHDOLWD�t�VH�VNO»G»�]H�VRFL»O�
QÇFK� IDNWÒ��6RFL»OQÇ� IDNW\�QHMVRX� IRUPRYDWHOQÃ�YÒOÇ�XUÂLWÃKR�
ÂORYÆND��6SROHÂQRVW�VOR{HQ»�]H�VRFL»OQÇFK�IDNWÒ�P»�REMHNWLY�
QÇ�H[LVWHQFL�QH]»YLVORX�QD�OLGHFK��1DYÇF�VRFL»OQÇ�IDNWD�XYDOXMÇ�
QD�MHGLQFH�ÑDGX�RPH]HQÇ��
� d6RFLºOQÆ� IDNW� MH� MDNÕNROL� ]SÑVRE� MHGQºQÆ�� Dz� X{� XVWºOHQÕ�
QHER�QHXVWºOHQÕ��VFKRSQÕ�XSODWÊRYDW�QD�MHGLQFH�YQÅMwÆ�RPH]H�
QÆ�� QHER��
� NWHUÕ� MH� REHFQÕ� SUR� FHORX� GDQRX� VSROHÁQRVW�� SÐLWRP�PDMH�
VYRX� YODVWQÆ� H[LVWHQFL�� QH]ºYLVORX� QD� MHKR� MHGQRWOLYÕFK� SURMH�
YHFK�q��'XUNKHLP��������V�������
� 7DN{H� YODVWQRVWL� VSROHÂQRVWL� QHMVRX� RGYRGLWHOQÃ� ]� YODVW�
QRVWÇ�RVREQRVWL� MHGQRWOLYFÒ��&KDUDNWHU�VSROHÂQRVWL�QHQÇ�SUR�
VWÖP� VRXKUQHP� U\VÒ� RVREQRVWÇ� MHMÇFK� ÂOHQÒ�� %D�� QDRSDN��
FKRY»QÇ� MHGQRWOLYFÒ� O]H� Y\VYÆWOLW� YOLYHP� VSROHÂQRVWL� �VRFL»O�
QÇFK�IDNWÒ���=GH�VH�XND]XMH�'XUNKHLPRYD�VQDKD�RG�RGOLwHQÇ�
SÑHGPÆWQÃKR� ]»MPX� VRFLRORJLH� RG�SÑHGPÆWQÃKR� ]»MPX�SV\�
FKRORJLH�� $ÂNROLY� WHQWR� SÑÇVWXS� Y� VRFLRORJLL� SÑHYO»G»�� WDN�
QHQÇ� MHGLQÖP��1DSÑÇNODG� QÆPHFNÖ� VRFLRORJ�0D[�:HEHU� Y\�
FK»]Ç� YH� VYÖFK� ÓYDK»FK� R� VSROHÂQRVWL� ]H� VRFL»OQÇKR� MHGQ»QÇ�
MHGQRWOLYFÒ�� NWHÑÇ� VSROHÂQRVW� WYRÑÇ�� 3UYQÇ� SÑÇVWXS� VH� QD]ÖY»�
PHWRGRORJLFNÖ�NROHNWLYLVPXV�D�GUXKÖ�SÑÇVWXS�PHWRGRORJLFNÖ�
LQGLYLGXDOLVPXV��
� d0HWRGRORJLFNÕ� LQGLYLGXDOLVPXV� �DWRPLVPXV�� SRVWXOXMH��
{H�t� EH]� RKOHGX�QD�QDwH�RQWRORJLFNº�SÐHVYÅGÁHQÆ� >QDSÐÆNODG��
]GD� VRFLºOQÆ� HQWLW\�� VWºW� QHER� FÆUNHY�� VNXWHÁQÅ� VDPRVWDWQÅ�
H[LVWXMÆ�� QHER� ]GD� WR� MVRX� MHQ�P\wOHQNRYÂ� YÕWYRU\� OLGÆ@� t� MH� YH�
YÅGHFNÂ�SUD[L�WÐHED�Y\FKº]HW�RG�MHGQRWOLYFÑ�D�MHMLFK�SUHIHUHQFÆ��
iLUwÆ� VRFLºOQÆ� HQWLW\� Y]QLNDMÆ� MDNR�QH]DPÕwOHQÕ�GÑVOHGHN� LQGL�
YLGXºOQÆFK� MHGQºQÆ�� 3URWR� MH� YÕKRGQÂ� D� ÒÁHOQÂ� SÐL� EXGRYºQÆ�
HNRQRPLFNÂ� ÁL� VRFLºOQÅ�YÅGQÆ� WHRULH� Y\MÆW�SUºYÅ�RG� LQGLYLGXÆ�D�
MHMLFK�PRWLYDFÆ��
� >e@�
� 0HWRGRORJLFNÕ�NROHNWLYLVPXV��KROLVPXV��Y\FKº]Æ�]�Qº]RUX��
{H�YH�VSROHÁHQVNÕFK�YÅGºFK�PXVÆPH�t�EH]�RKOHGX�QD�QDwH�RQWR�
ORJLFNº�SÐHVYÅGÁHQÆ�t�Y\FKº]HW�SULPºUQÅ�RG�wLUwÆFK�VRFLºOQÆFK�
FHONÑ�D�HQWLW��3RNXG�MH�QDwÆP�FÆOHP�Y\VYÅWOLW�QDSÐ��SÐHGYROHEQÆ�
SUHIHUHQFH� RE\YDWHO�� MH� ÒÁHOQÂ� Y\MÆW� RG� SÐÆVOXwQRVWL� XUÁLWÕFK�
MHGLQFÑ�NH�NROHNWLYÑP�� MLFK{� MVRX�ÁOHQ\��VRFLºOQÆ�VNXSLQ\��SUR�
IHVH��QºER{HQVNº�Y\]QºQÆ�DSRG���q��/RX{HN��������V��������
� 0HWRGRORJLFNÖ� LQGLYLGXDOLVPXV� SÑHYO»G»� VSÇwH� Y� HNRQR�
PLL�D�SV\FKRORJLL��6RFL»OQÇ�SROLWLND�D�VRFL»OQÇ�SU»FH�REVDKXMÇ�
VPÆV�RERX�SÑÇVWXSÒ��FR{�SUDPHQÇ�]� MHMLFK�LQWHUGLVFLSOLQ»UQÇ�
KR�FKDUDNWHUX��SÑHVDKÒ�GR�VRFLRORJLH��SV\FKRORJLH�D�HNRQR�
PLH��
� 9UDzPH�VH�N�'XUNKHLPRYL�D�VRFL»OQÇP�IDNWÒP��6H�VRFL»O�
QÇPL� IDNW\�PXVÇ� VRFL»OQÇ� YÆGHF� QDNO»GDW� MDNR� NG\E\� WR� E\O\�
YÆFL�� d3UYQÆ� D� QHM]ºNODGQÅMwÆ� SUDYLGOR� MH� SRYD{RYDW� VRFLºOQÆ�
IDNW\� ]D� YÅFL�q� �'XUNKHLP�� ������ V�� ����� &R{� QH]QDPHQ»��
SÇwH�'XUNKHLP��QLF�MLQÃKR�QH{�d>e@�MH�SRYD{RYDW�]D�GDWD��D�WR�
XVWDYXMH� YÕFKR]Æ� ERG� YÅG\�q� ������� V�� ����� 6RFL»OQÇ� IDNW� SDN�
Y\VWXSXMH� MDNR�DQDORJLH� I\]LN»OQÇFK�REMHNWÒ�D�PRKRX�EÖW�QD�
QÆM� DSOLNRY»Q\�PHWRG\� D� WHFKQLN\� I\]LN»OQÇKR� YÖ]NXPX�� ]H�
MPÃQD� SR]RURY»QÇ�� H[SHULPHQW� D� PÆÑHQÇ�� 1HMHQ� VSROHÂQRVW�
O]H� ]NRXPDW� MDNR� V\VWÃP� dYÆFÇq� �VRFL»OQÇFK� IDNWÒ��� DOH� WDNÃ�
RVREQRVW� MHGQRWOLYÃKR� ÂORYÆND� O]H� QDKOÇ{HW� MDNR� VRXERU� IDNW�
ÂL�MHYÒ��
� -HGHQ� ]� KODYQÇFK� SV\FKRORJLFNÖFK� WHRUHWLFNÖFK� VPÆUÒ�
t� EHKDYLRULVPXV� t� Y\SUDFRYDO� SR]LWLYLVWLFNÖ� SÑÇVWXS� N� YÖ�
]NXPX� OLGVNÃ� RVREQRVWL�� %HKDYLRULVPXV� Y\KO»VLO� SÑHGPÆW�
QÖP� ]»MPHP� SV\FKRORJLH� FKRY»QÇ�� 3DN� d>e@� RVREQRVW� MH�
V\VWÂP�]Y\NÑ�� WM�� WHQGHQFÆ�FKRYDW�VH�Y�XUÁLWÕFK�VLWXDFÆFK�XUÁL�
WÕP�]SÑVREHP��D�MDNR�WDNRYº�MH�WHG\�SURGXNWHP�XÁHQÆ��Y�MHKR{�
WHUPÆQHFK�PÑ{H� EÕW� Y\VYÅWORYºQR� MHMÆ� IXQJRYºQÆ�q� �1DNRQHÂ�
QÖ��������V��������/LGVNÃ�FKRY»QÇ�]»YLVÇ�QD�Q»KRGQÖFK�SRG�
QÆWHFK� SÒVREÇFÇFK� QD� RUJDQLVPXV�� 3RGQÆW� �VWLPXO�� SÒVREÇ�
QD�RUJDQLVPXV�D�YÖVOHGNHP�MH�UHDNFH��6�o�2�o�5��3RGQÆW�D�
UHDNFH� MVRX�SR]RURY»Q\�t�PÆÑHQ\�t�MDNR�SURPÆQQÃ�YHOLÂLQ\��
.DX]»OQÇ� ]»YLVORVW� PH]L� SRGQÆWHP� D� UHDNFÇ� MH� ]SURVWÑHGNR�

Y»QD� VRXERUHP� LQWHUYHQXMÇFÇFK� SURPÆQQÖFK�� NWHUÃ� WYRÑÇ�
RUJDQLVPXV� ÂL� V� MLVWRX� OLFHQFÇ� RVREQRVW�� 7DN{H�� FKRY»QÇ� MH�
SRGREQÆ� MDNR� VRFL»OQÇ� IDNW� QDKOÇ{HQR� MDNR� SR]RURYDWHOQ»� D�
WXGÇ{�PÆÑLWHOQ»�dYÆFq��

������9]WDK�PH]L�SR]QºYDMÆFÆP�D�SR]QºYDQÕP�

'XUNKHLP�G»OH�UR]Y»GÇ�YÖwH�]PÇQÆQÖ�&RPWÒY�SR{DGDYHN�QD�
REMHNWLYLWX�YÆGHFNÃKR�]NRXP»QÇ�VRFL»OQÇ�VNXWHÂQRVWL��9ÆGHF�
d>e@� PXVÆ� V\VWHPDWLFN\� RGNOºGDW� YwHFKQ\� SÐHGVXGN\q�
�'XUNKHLP��������V�������DE\�YÖ]NXP�D�SR]QDWN\�]�QÆM�Y]HwOÃ�
E\O\� REMHNWLYQÇ�� WHG\� ]EDYHQÃ� VXEMHNWLYQÇFK� SÑÇPÆVÇ�� -GH�
]HMPÃQD�R�KRGQRFHQÇ�VRFL»OQÇKR�VYÆWD�QD�]»NODGÆ�SÑHGVXGNÒ�
D�SRYÆU��NWHUÃ�]NUHVOXMÇ�SR]Q»QÇ�VRFL»OQÇFK�IDNWÒ�D�R�QHSÑHVQÃ�
Y\MDGÑRY»QÇ�D�YÖ]QDP\�SÑLUR]HQÃKR��EÆ{QÃKR��MD]\ND�SRX{Ç�
YDQÃKR�OLGPL�Y�ND{GRGHQQÇP�{LYRWÆ��
� d7DN�VL�VRFLRORJ��EXÈ�NG\{�VH�UR]KRGXMH�R�SÐHGPÅWX�VYÂKR�
YÕ]NXPX�� QHER� Y� SUÑEÅKX� VYÕFK� ]NRXPºQÆ�� PXVÆ� UR]KRGQÅ�
RGHSÐÆW� X{LWÆ� SRMPÑ� XWYRÐHQÕFK� YQÅ� YÅG\� D� SUR� SRWÐHE\� ]FHOD�
QHYÅGHFNÂ��0XVÆ�VH�RVYRERGLW�RG�QHVSUºYQÕFK�SÐHGVWDY��NWHUÂ�
GU{Æ� Y� ]DMHWÆ� P\VO� EÅ{QÂ� RVRE\�� VHWÐºVW�� MHGQRX� SURY{G\�� MKR�
WÅFK� HPSLULFNÕFK� NDWHJRULÆ�� NWHUÂ� GORXKÕ� ]Y\N� ÁLQÆ� W\UDQVNÕ�
PL�q��'XUNKHLP��������V����t�����
� 6RFL»OQÆ�YÆGQÇ� SR]LWLYLVPXV� SÑHEÇU»� RG� ]DNODGDWHOÒ� QR�
YRYÆNÃ� YÆG\�� SÑHVQÆML� QRYRYÆNÃ� SÑÇURGRYÆG\�� QHGÒYÆUX� YH�
VORYD��VXEMHNWLYQÆ�]DEDUYHQÃ�VORYQÇ�VSHNXODFH��6WHMQÆ� MDNR�Y�
QRYRYÆNÃ� SÑÇURGRYÆGÆ� PDMÇ� VORYQÇ� VSHNXODFH� R� VRFL»OQÇP�
VYÆWÆ� QDKUDGLW� ORJLFNÃ�PHWRG\� UDFLRQ»OQÇKR�XYD{RY»QÇ�� D� WR�
]HMPÃQD�PDWHPDWLFNÖ�]SÒVRE�XYD{RY»QÇ�� D�HPSLULFNÃ�]NRX�
P»QÇ�VRFL»OQÇ�UHDOLW\��6KUQXWR��REMHNWLYLWD�YÆGHFNÃKR�SR]Q»�
QÇ� VH� RSÇU»� R� SRX{LWÇ� VSU»YQÃ� PHWRG\� �YL]� YÖwH� IRUPRY»QÇ�
QRYRYÆNÃ�YÆG\���7DWR�YÆGHFN»�PHWRGD�VSRÂÇY»�YH�]NRXP»QÇ�
YÆFÇ�t�VRFL»OQÇFK�IDNWÒ�t�WDN��MDN�VH�QDFK»]HMÇ�Y�VRFL»OQÇ�UHDOL�
WÆ�� 7RKR� O]H� GRV»KQRXW� SR]RURY»QÇP� D� H[SHULPHQWHP�� 3ÑL�
ÂHP{� REMHNWLYQÇ� SR]RURY»QÇ� ]DEUDËXMH� RYOLYËRY»QÇ� SR]RUR�
YDQÃ� YÆFL� t� REMHNWX� t� SR]RUXMÇFÇP� YÆGFHP� t� VXEMHNWHP��
-HGLQÆ� WDN� O]H� SR]RURYDW� REMHNW� WDN�� MDN� VH� QDFK»]Ç� V»P� R�
VREÆ�Y�VRFL»OQÇ�UHDOLWÆ��
� -HVWOL{H� VXEMHNW� RYOLYËXMH� FKRY»QÇ� QHER� YODVWQRVWL� SR]R�
URYDQÃKR�REMHNWX��SDN�QHO]H�MHGQR]QDÂQÆ�Y�QDSR]RURYDQÖFK�
GDWHFK�RGOLwLW� SÒYRGQÇ� FKRY»QÇ�QHER�SÒYRGQÇ� YODVWQRVWL�SR�
]RURYDQÃKR� REMHNWX� RG� YOLYÒ� Y\YRODQÖFK� VXEMHNWHP�� ([SH�
ULPHQW� SR{DGDYHN� QHRYOLYËRY»QÇ� ]NRXPDQÃKR� REMHNWX�
]NRXPDMÇFÇP� VXEMHNWHP� QD� SUYQÇ� SRKOHG� SRUXwXMH�� 6XEMHNW�
�YÖ]NXPQÇN��]»PÆUQÆ�]DVDKXMH�GR�VRFL»OQÇ�UHDOLW\�D�Y\YRO»Y»�
]»PÆUQÆ� XUÂLWÃ� FKRY»QÇ� REMHNWX�� PÆQÇ� YODVWQRVWL� REMHNWXe�
7\WR� H[SHULPHQW»OQÆ� Y\YRODQÃ� MHY\� SR]RUXMH�� 2EMHNWLYLW\� MH�
Y�SÑÇSDGÆ�H[SHULPHQWX�GRVDKRY»QR�SDWÑLÂQÖP�XVSRÑ»G»QÇP�
SRGPÇQHN�� Y� QLFK{� VH� H[SHULPHQW� RGHKU»Y»�� -GH� ]HMPÃQD�
R�NRQWUROX�ÂLQLWHOÒ� �MLQÖFK�VRFL»OQÇFK� IDNWÒ���NWHUÃ�E\�PRKO\�
]DVDKRYDW�GR�FKRY»QÇ�REMHNWX�QHER�MHKR�YODVWQRVWÇ��YL]�NDSL�
WROX� .YDQWLWDWLYQÇ� YÖ]NXP�� NGH� MH� SRGUREQÆML� SRSV»Q� H[SH�
ULPHQW�����

������-DN�SR]QºYDW�VRFLºOQÆ�UHDOLWX�

-DN� X{� E\OR� XYHGHQR� Y� SÑHGFKR]ÇP� RGGÇOX�� KODYQÇ�PHWRGRX�
HPSLULFNÃKR� YÖ]NXPX� MH� SR]RURY»QÇ� D� H[SHULPHQW�� -H� WR�
SÑHGHYwÇP�SR]RURY»QÇ��SRQÆYDG{�WR�MH�SÑÇWRPQR�WDNÃ�Y�H[SH�
ULPHQWX��.�H[SHULPHQWX� VH�YÆGHF�XFK\OXMH�Y�SÑÇSDGHFK��NG\�
QHPÒ{H� QHER� NG\� QHQÇ� SUDNWLFNÃ� SR]RURYDW� VRFL»OQÇ� IDNW\�
Y�SÑLUR]HQÖFK� VRFL»OQÇFK� SRGPÇQN»FK�� 7DNÃ� Y� VRFL»OQÇFK�
YÆG»FK�E\�PÆOR�PÇW�SR]RURY»QÇ�SRNXG�PR{QR�SRGREX�PÆÑH�
QÇ�� 7DNRYÃ� SR]RURY»QÇ� SDN� G»Y»� NYDQWLWDWLYQÇ� GDWD�� NWHU»�

���������������������������������������������������������������������������������
���3R{DGDYHN�GRNRQDOÃKR�RGGÆOHQÇ�SR]Q»YDMÇFÇKR�VXEMHNWX�RG�SR]Q»YDQÃKR�
REMHNWX�E\O�Y�����VWROHWÇ�QD�]»NODGÆ�]NXwHQRVWÇ�]�YÖ]NXPÒ�VKOHG»Q�QDLYQÇP�D�
QHXVNXWHÂQLWHOQÖP�� 3ÑHVWR� SR{DGDYHN� REMHNWLYLW\� HPSLULFNÃKR� wHWÑHQÇ�
]ÒVW»Y»��L�NG\{�YÖ]NXPQÇN�MH�VRXÂ»VWÇ�]NRXPDQÃ�VRFL»OQÇ�UHDOLW\�D�RYOLYËXMH�
]NRXP»QÇP�FKRY»QÇ�D�YODVWQRVWL�]NRXPDQÃKR�REMHNWX�� WDN�PXVÇ�EÖW�HPSL�
ULFNÖ� YÖ]NXP�XVSRÑ»G»Q� WDN��DE\� WRWR�RYOLYËRY»QÇ�E\OR�FR�QHMPHQwÇ��D�NR�
QHÂQÆ��YÖ]NXPQÇN�E\�PÆO�VYÒM�YOLY�QD�SR]Q»YDQÖ�REMHNW�XYÆGRPRYDW��
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MVRX� VQDGQR� DQDO\]RYDWHOQ»� SURFHGXUDPL� PDWHPDWLFNÃ� VWD�
WLVWLN\��
3URWR{H�VRFL»OQÇ�YÆGHF�SR]LWLYLVWD�KOHG»�D�YLGÇ�Y�VRFL»OQÇ�UHDOL�
WÆ� VRFL»OQÇ� IDNW\�� VH� NWHUÖPL� QDNO»G»� MDNR� V� YÆFPL�� MHKR� SR�
VWXS�VH�SÑÇOLw�QHOLwÇ�RG�I\]LND��NWHUÖ�WDNÃ�KOHG»�D�YLGÇ�Y�SÑÇURG�
QÇ� UHDOLWÆ� YÆFL� t� DWRP\��PROHNXO\�� WÆOHVDe�9ÖwH�� Y�PLQXOÃP�
RGGÇOH�MVPH�YLGÆOL��{H�ODLFNÃ�YÖSRYÆGL�D�GHILQLFH�]NRXPDQÖFK�
YÆFÇ�QHMVRX��DQL�Y�QRYRYÆNÃ�SÑÇURGRYÆGÆ��DQL�Y�SR]LWLYQÇ�VRFL�
»OQÇ� YÆGÆ�� SRYD{RY»Q\� YÆGFL� ]D� NRPSHWHQWQÇ�� d=GUDYÖ� UR�
]XPq� D� dOLGRY»� PRXGURVWq� RE\ÂHMQÖFK� OLGÇ� QHY\X{ÇYDMÇ� ML{�
YÖwH�SRSVDQÃ�YÆGHFNÃ�PHWRG\�]NRXP»QÇ�UHDOLW\�D�MVRX�Y\VWD�
YHQ\� YOLYÒP� ]NUHVOXMÇFÇP� SR]QDWN\�� /LGRY»�PRXGURVW� REVD�
KXMH�]NUHVOHQÃ��VXEMHNWLYQÇ��QHRYÆÑHQÃ��SRYÆUÂLYÃ�D�VSHNXOD�
WLYQÇ�YÆGRPRVWL�R�UHDOLWÆ��1DYÇF�Y�SÑÇSDGÆ�VRFL»OQÇKR�IDNWX�VL�
RE\ÂHMQÇ�OLGÃ�PQRKG\�QHMVRX�YÆGRPL�MHKR�H[LVWHQFH��SURWR{H�
MVRX�PQRKG\�QHYÆGRPÆ�Y\VWDYHQL�MHKR�SÒVREHQÇ��
� 6KUQXWR�� ODLFNÃ� YÆGRPRVWL� D� YÖSRYÆGL� R� VRFL»OQÇ� UHDOLWÆ�
QHPRKRX� EÖW� YÖFKRGLVNHP� HPSLULFNÃKR� YÖ]NXPX�� WÇP� MH�
YÖVOHGHN� X{LWÇ� PHWRG� ORJLFNÃKR� XYD{RY»QÇ� H[SHUW\� �YÆGFL���
WHG\�H[SHUWQÇ�YÆGRPRVWL�D�YÖSRYÆGL�R�VRFL»OQÇ�UHDOLWÆ��]NU»WND�
YÆGHFN»� WHRULH��7XGÇ{�YÖ]NXPQÇN�Y\FK»]Ç�Y�VRFL»OQÆ�YÆGQÇP�
YÖ]NXPX� ]H� VRFL»OQÇ� WHRULH�� NWHU»� Y\PH]XMH� VRFL»OQÇ� IDNW\� D�
MHMLFK� YODVWQRVWL� �NYDOLW\��� Y]WDK\� PH]L� VRFL»OQÇPL� IDNW\e�
-LQÖPL� VORY\� WHRULH� ÐÆNº� FR� MH� Y� VRFLºOQÆ� UHDOLWÅ�� MDN� WR� VSROX�
VRXYLVÇ�� SÑÇSDGQÆ� MDNRX� WR�P»� IXQNFL��7DWR�GRPQÆO»�� WHRUH�
WLFN»� WYU]HQÇ� R� VRFL»OQÇ� UHDOLWÆ� VH� QD]ÖYDMÇ� K\SRWÃ]\�� =GD� WR�
R�ÂHP�Y\SRYÇGDMÇ�K\SRWÃ]\�Y�VRFL»OQÇ�UHDOLWÆ�H[LVWXMH�O]H�]MLVWLW�
SRX]H� wHWÑHQÇP� SÑÇPR� Y� VRFL»OQÇ� UHDOLWÆ� dQD� VDPRWQÖFK� YÆ�
FHFKq�� $QDOÖ]D� YÖVOHGNÒ� HPSLULFNÃKR� wHWÑHQÇ� SDN� XN»{H�
SUDYGLYRVW� QHER� QHSUDYGLYRVW� K\SRWÃ]�� -HVWOL{H� MH� K\SRWÃ]D�
SRWYU]HQD��SDN�MH�SRWYU]HQD�SUR]DWÇPQÆ��D{�GR�GDOwÇKR�WHVWR�
Y»QÇ� HPSLULFNÖPL�GDW\�� D� VW»Y»� VH� VRXÂ»VWÇ� WHRULH�� -HVWOL{H� MH�
K\SRWÃ]D�Y\YU»FHQD��SDN�PXVÇ�EÖW�V�QÇ�VRXYLVHMÇFÇ�Â»VW�WHRULH�
]QRYX� GÒNODGQÆ� SURP\wOHQD�� SÑHSUDFRY»QD�� D� WHSUYH� SRWÃ�
]�UHYLGRYDQÃ� WHRULH� RGYR]HQ\� QRYÃ� K\SRWÃ]\�� NWHUÃ� MVRX� Q»�
VOHGQÆ�WHVWRY»Q\�HPSLULFNÖPL�GDW\��

����.RQVWUXNWLYLVWLFNÂ�SDUDGLJPD�

������3RMHWÆ�VRFLºOQÆ�UHDOLW\�

d([LVWXMH� ]ºNODGQÆ� UR]GÆO� YH� VWUXNWXÐH� P\wOHQNRYÕFK� REMHNWÑ�
QHER�PHQWºOQÆFK� NRQVWUXNWÑ�XWYRÐHQÕFK� VRFLºOQÆPL� YÅGDPL�D�
WÅPL�� NWHUÂ� MVRX� XWYRÐHQ\� SÐÆURGQÆPL� YÅGDPL�� -H� QD� SÐÆURGR�
YÅGFL�� D� SRX]H� QD� QÅP� VDPRWQÂP�� DE\� GHILQRYDO� Y� VRXODGX�
V�SURFHGXUºOQÆPL� SUDYLGO\� VYÂ� YÅG\�� VYÂ� SR]RURYDFÆKR� SROH� D�
XUÁLO� IDNW\�� GDWD� D� XGºORVWL� Y� QÅP�� NWHUÂ� MVRX� UHOHYDQWQÆ� SUR�
MHKR�SUREOÂP�QHER�QDVN\WQXYwÆ�VH�YÅGHFNÕ�ÒÁHO��$QL�W\WR�IDNW\�D�
XGºORVWL� QHMVRX� SÐHGHP� Y\EUºQ\�� DQL� SR]RURYDFÆ� SROH� QHQÆ�
SÐHGHP�LQWHUSUHWRYºQR��6YÅW�SÐÆURG\��WDN�MDN�MH�SUR]NRXPºYºQ�
SÐÆURGRYÅGFHP�� QLF� cQH]QDPHQºo� SUR� PROHNXO\�� DWRP\� D�
HOHNWURQ\��$OH�SR]RURYDFÆ�SROH�VRFLºOQÆKR�YÅGFH�t�VRFLºOQÆ�UHD�
OLWD�t�Pº�VSHFLILFNÕ�YÕ]QDP�D�UHOHYDQÁQÆ���VWUXNWXUX�SUR�OLGVNÂ�
E\WRVWL� Y�QÅP�{LMÆFÆ�� MHGQDMÆFÆ�D�P\VOÆFÆ��±DGDPL�EÅ{QÕFK�NRQ�
VWUXNWÑ� SÐHGHP� Y\EUDOL� D� LQWHUSUHWRYDOL� WHQWR� VYÅW�� NWHUÕ� ]D�
NRXwHMÆ� MDNR� UHDOLWX� VYÕFK� ND{GRGHQQÆFK� {LYRWÑ�� -GRX� WR� W\WR�
MHMLFK�P\wOHQNRYÂ�REMHNW\��NWHUÂ�XUÁXMÆ�MHMLFK�FKRYºQÆ�WÆP��{H�MHM�
PRWLYXMÆ�q��6FKÕW]��������V��������
� =� ÂHKR� WHG\� VHVW»Y»� VRFL»OQÇ� VNXWHÂQRVW"� &R� MVRX� RQ\�
dYÖ]QDP\q�� NWHUÃ� MHM� QDSOËXMÇ� D� VWUXNWXUXMÇ"� 3RGOH� 0D[H�
:HEHUD� WR� MH� YÖ]QDP� QHVRXFÇ�� UDFLRQ»OQÇ�� VRFL»OQÇ� MHGQ»QÇ��
MHGQ»QÇ��MHPX{�DNWÃU�G»Y»�YÖ]QDP�VPÆÑRYDQÖ�QD�RVWDWQÇ�OLGL��
]DPÖwOHMH�GRV»KQRXW�YH�VYÆWÆ�SUDNWLFNÃ�ÓÂHO\��
� d>6@YÅW\��NWHUÂ�H[LVWXMÆ�SUR�OLGVNÂ�E\WRVWL�D�SUR�MHMLFK�VNXSL�
Q\�� MVRX� VOR{HQ\� ]� REMHNWÑ� D� W\WR� REMHNW\� MVRX� SURGXNWHP�
V\PEROLFNÂ�LQWHUDNFH��2EMHNWHP�MH�FRNROL��FR�PÑ{H�EÕW�XUÁHQR��
FRNROL�� QD� FR� MH� XND]RYºQR� QHER� RGND]RYºQR� t�PUDN�� NQLKD��

���������������������������������������������������������������������������������
���2G�dUHOHYDQFHq��5HOHYDQWQÇ�]QDPHQ»�GÒOH{LWÖ��

OHJLVODWLYD�� EDQNÂÐ�� QºER{HQVNº� GRNWUÆQD�� GXFK� D� WDN� GºOH��
>e@�3RGVWDWD�REMHNWX�t� MDNÂKRNROL�D�ND{GÂKR�t�VHVWºYº�]�YÕ�
]QDPX�� NWHUÕ� Pº� SUR� RVREX�� SUR� QÆ{� MH� REMHNWHP�� 7HQWR� YÕ�
]QDP� QDVWDYXMH� ]SÑVRE� MDNÕP� YLGÆ� REMHNW�� ]SÑVRE� MDNÕP� MH�
SÐLSUDYHQD�Y]KOHGHP�N�QÅPX�MHGQDW�D�]SÑVRE�MDNÕP�MH�SÐLSUD�
YHQD�R�QÅP�POXYLW�q��%OXPHU��������V����t�����
� /LGÃ� VH� Y]»MHPQÆ� VHWN»YDMÇ� SÑL� UÒ]QÖFK� SÑÇOH{LWRVWHFK� D�
VRXÂDVQÆ� QD� ]»NODGÆ� WÆFKWR� VHWN»QÇ�� D� SÑL� WÆFKWR� VHWN»QÇFK��
MHGQDMÇ� t�YVWXSXMÇ�GR� LQWHUDNFH��3ÑLÂHP{�QH�ND{G»� LQWHUDNFH�
MH�V\PEROLFN»��d.�QHV\PEROLFNÂ�LQWHUDNFL�GRFKº]Æ��NG\{�ÁORYÅN�
RGSRYÆGº�SÐÆPR�QD� MHGQºQÆ�GUXKÂKR�ÁORYÅND�EH]� LQWHUSUHWDFH�
WRKRWR� MHGQºQÆ�� V\PEROLFNº� LQWHUDNFH� ]DKUQXMH� LQWHUSUHWDFL�
MHGQºQÆ�q� �%OXPHU�� ������ V������ 3UR� GRNUHVOHQÇ�� W\SLFNRX�
QHV\PEROLFNRX�LQWHUDNFÇ�MVRX�JHVWD��
� 3RGVWDWQÖP� U\VHP� V\PEROLFNÃ� LQWHUDNFH� MH� LQWHUSUHWDFH�
QHEROL�YÖNODG�YÖ]QDPX�MHGQ»QÇ�D�YÖ]QDPX�REMHNWÒ��1HXVW»�
ORX�LQWHUSUHWDFÇ�YÖ]QDPÒ�D�dSÑHEÇU»QÇPq�REMHNWÒ�ND{GRGHQ�
QÇKR�VYÆWD�VH�VRFL»OQÇ�VNXWHÂQRVW�Y\WY»ÑÇ�D�REQRYXMH��
� d3RGOH� WRKR� E\� QHPÅOD� EÕW� LQWHUSUHWDFH� QD]ÆUºQD� MDNR�
SRXKº� DXWRPDWLFNº� DSOLNDFH� ]DYHGHQÕFK� YÕ]QDPÑ�� DOH� MDNR�
IRUPDWLYQÆ�SURFHV��YH�NWHUÂP�MVRX�YÕ]QDP\�SRX{ÆYºQ\�D�UHYLGR�
YºQ\�MDNR�QºVWURMH�SUR�YHGHQÆ�D�IRUPRYºQÆ�MHGQºQÆ�q��%OXPHU��
������V������
� 6WUXNWXUX� VRFL»OQÇ� UHDOLW\� WYRÑÇ� ]»VRED� YÆGÆQÇ� VGÇOHQ»�
YwHPL�DNWÃU\�� -H� WR� ]»VRED�Y\]NRXwHQÖFK�dUHFHSWÒq�SUR� MHG�
Q»QÇ�ÂORYÆND�Y�W\SLFNÖFK�{LYRWQÇFK�VLWXDFÇFK��$ÂNROLY�MHGQRW�
OLYÇ�DNWÃÑL�PRKRX�PÇW�VYRMH�VRXNURPÃ�d]»VRE\�YÆGÆQÇq�Y]QLN�
OÃ� KURPDGÆQÇP� ]NXwHQRVWÇ� ]D� MHMLFK� {LYRWD�� SÑHVWR� YÆWwLQD�
]»VRE\� YÆGÆQÇ� MH� VSROHÂQ»�� QHERz� OLGÃ� QH{LMÇ� PH]L� RVWDWQÇPL�
OLGPL�� DOH� V� RVWDWQÇPL� OLGPL�� YVWXSXMÇ� GR� LQWHUDNFÇ�� 6GÇOHQ»�
]»VRED� YÆGÆQÇ�� VSROHÂQÃ� dUHFHSW\q� MVRX� REVD{HQ\� Y�MD]\FH��
NWHUÖ�XPR{ËXMH�NRPXQLNDFL�PH]L�OLGPL��

������9]WDK�PH]L�SR]QºYDMÆFÆP�D�SR]QºYDQÕP�

3RQÆYDG{� SÑHGPÆWHP� ]NRXP»QÇ� VRFL»OQÇKR� YÆGFH� MH� VYÆW�
ND{GRGHQQRVWL� t� {LYRWQÇ� VYÆW� t�� NWHUÖ� ML{� VWUXNWXURYDOL� D� YÖ�
]QDP\�QDSOQLOL�RE\ÂHMQÇ�OLGÃ�t�DNWÃÑL�t�Y�QÆP�{LMÇFÇ��SDN�YÆGFL�
QHVWDÂÇ�WHQWR�{LYRWQÇ�VYÆW�]NRXPDW�]�G»ON\�MDNVL�PLPR�QÆM��
� d1ÅNROLN� MHGQRGXFKÕFK�� SÐHVWR� Y\VRFH� GÑOH{LWÕFK� SR]Qº�
PHN�MH�WÐHED�XÁLQLW�V�RKOHGHP�QD�VWXGLXP�WRKRWR�VYÅWD�>{LYRW�
QÆKR�VYÅWD��SR]QºPND�0m@��3UYQÆ�MH��{H�WÂPÅÐ�]�GHILQLFH�QHPº�
DNDGHPLFNÕ� YÕ]NXPQÆN�]QDORVW� ]�SUYQÆ� UXN\�R�VIÂÐH�VSROHÁHQ�
VNÂKR� {LYRWD�� NWHURX� ]DPÕwOÆ� VWXGRYDW�� -H� ]ÐÆGND� SDUWLFLSDQ�
WHP� Y� WÂWR� VIÂÐH� D� REY\NOH� QHQÆ� Y� WÅVQÂP� VW\NX� V� MHGQºQÆP� D�
]NXwHQRVWPL� OLGÆ�� NWHUÂ� WDWR� VIÂUD�]DKUQXMH�q� �%OXPHU��������
V�������
� 3RNXG� E\� WDN� YÆGHF� SRVWXSRYDO�� SDN� E\� SÑLNO»GDO� {LYRW�
QÇPX�VYÆWX�YODVWQÇ�YÖ]QDP\�QHER�YÖ]QDP\�SÑHY]DWÃ�]H�VRFL�
»OQÇ�WHRULH�SRGREQÆ�MDNR�SÑÇURGRYÆGHF�SÑLNO»G»�VYÃ�YÖ]QDP\�
REMHNWÒP� SÑÇURGQÇKR� VYÆWD�� &KFH�OL� YÆGHF� SR]QDW� SÒYRGQÇ�
{LYRWQÇ� VYÆW� RE\ÂHMQÖFK� OLGÇ�� SDN� PXVÇ� GR� QÆM� YVWRXSLW� D�
ÓÂDVWQLW�VH� MHGQ»QÇ�DNWÃUÒ��SR]RURYDW� LQWHUDNFH�PH]L�OLGPL�D��
GRWD]RYDW�VH�OLGÇ�QD�MHMLFK�]»VREX�YÆGÆQÇ��
� d8YD{XMPH� VWUXÁQÅ� MHGQRWOLYÂ� SRVWRMH� WHRUHWLFNÂKR� VRFLºO�
QÆKR� YÅGFH� N� VRFLºOQÆPX� VYÅWX�� RSURWL� MHGQRWOLYÕP� SRVWRMÑP�
DNWÂUD�QD�VRFLºOQÆ�VFÂQÅ��7HRUHWLFNÕ�YÅGHF�t�MDNR�YÅGHF��QH�MDNR�
OLGVNº�E\WRVW��NWHURX�MH�WDNÂ��t�MH�]DSRMHQ�Y�SR]RURYDFÆ�VLWXDFL��
NWHUº� MH� SUR� QÅM� QH� SUDNWLFNÕP�� DOH� SR]QºYDFÆP� ]ºMPHP�q�
�6FKÕW]��������V��������9ÆGHF��EDGDWHO�� MH�VRXÂ»VWÇ�{LYRWQÇKR�
VYÆWD�D�YVWXSXMH�Y�QÆP�GR�LQWHUDNFÇ�V�DNWÃU\��RVWDWQÇPL�OLGPL��
YHGHQ� QD� UR]GÇO� RG� QLFK� SR]QºYDFÆP� ]ºMPHP�� =DWÇPFR� OLGÃ�
Y�{LYRWQÇP� VYÆWÆ� {LMÇ� VOHGXMÇFH� SUDNWLFNÂ� ]ºMP\� �QDSÑÇNODG�
VWDYED�URGLQQÃKR�GRPX�QHER�Q»NXS�SRWUDYLQ���SUR�YÆGFH�VH�
VW»Y»�{LYRWQÇ�VYÆW�V�MHKR�DNWÃU\�SÑHGPÆWHP�]NRXP»QÇ��3URWR�
{H� SÑHGPÆW� ]NRXP»QÇ� VRFL»OQÇKR� YÆGFH� t� VSROHÂQ»� ]»VRED�
YÆGÆQÇ� DNWÃUÒ� {LYRWQÇKR� VYÆWD� t� MH� REVD{HQ� Y� MD]\FH�� NWHUÖ�
DNWÃÑL�SRX{ÇYDMÇ��PXVÇ�YÆGHF�SÑL�]NRXP»QÇ�YVWRXSLW�GR�LQWHU�
DNFH� V� DNWÃU\�� =� WRKR� SO\QH�� {H� SR]QDWN\� �GDWD�� R�VRFL»OQÇ�
UHDOLWÆ�Y]QLNDMÇ�Y�LQWHUDNFL�PH]L�DNWÃU\�D�YÆGFHP�� MLQDN�ÑHÂH�



� ���

QR��MVRX�VRFL»OQÆ�NRQVWUXRY»Q\�LQWHUDNFÇ�PH]L�YÖ]NXPQÇNHP�
D�RE\ÂHMQÖPL�OLGPL��

������-DN�SR]QºYDW�VRFLºOQÆ�UHDOLWX�

d7XGÆ{� SUÑ]NXP� REHFQÕFK� YÕFKRGLVHN�� SRGOH� QLFK{� ÁORYÅN�
Y�ND{GRGHQQÆP�{LYRWÅ�RUJDQL]XMH�VYÂ�]NXwHQRVWL�D�]YOºwWÅ�W\�VH�
VRFLºOQÆP� VYÅWHP�� MH� SUYQÆP� ÒNROHP� PHWRGRORJLH� VRFLºOQÆFK�
YÅGe� 1HM]ºYD{QÅMwÆ� RWº]NRX�� QD� NWHURX� PXVÆ� PHWRGRORJLH�
VRFLºOQÆFK� YÅG� RGSRYÅGÅW� MH�� -DN� MH� PR{QÂ� WYRÐLW� REMHNWLYQÆ�
SRMP\� D� REMHNWLYQÅ� YHULILNRYDWHOQRX� WHRULL� VXEMHNWLYQÆFK� YÕ�
]QDPRYÕFK� VWUXNWXU"�2GSRYÅÈ�QDEÆ]Æ�]ºNODGQÆ�YKOHG��{H�SRM�
P\� XWYRÐHQÂ� VRFLºOQÆP� YÅGFHP� MVRX� NRQVWUXNW\� NRQVWUXNWÑ�
XWYRÐHQÕFK�Y�EÅ{QÂP�P\wOHQÆ�DNWÂU\�QD�VRFLºOQÆ�VFÂQÅ��9ÅGHF�
NÂ�NRQVWUXNW\�XWYRÐHQÂ�QD�GUXKÂ�ÒURYQL�Y� VRXODGX�V�SURFHGX�
UºOQÆPL� SUDYLGO\� SODWQÕPL� SUR� YwHFKQ\� HPSLULFNÂ� YÅG\�� MVRX�
REMHNWLYQÆPL� LGHºOQÅ�W\SLFNÕPL� NRQVWUXNW\� D� MDNR� WDNRYÂ� MVRX�
RGOLwQÂKR�GUXKX�QH{�W\�Y\YLQXWÂ�QD�SUYQÆ�ÒURYQL�EÅ{QÂKR�P\w�
OHQÆ��NWHUÂ�PXVÆ�QDKUDGLW��-VRX�WHRUHWLFNÕPL�V\VWÂP\�]DKUQXMÆ�
FÆPL�REHFQÂ�K\SRWÂ]\�q��6FKÕW]��������V��������
� 7YRUED� NRQVWUXNWÒ� GUXKÃ� ÓURYQÆ� YÆGFHP� SÑHGSRNO»G»��
{H� NRQVWUXNWÒP� SUYQÇ� ÓURYQÆ� SRUR]XPÇ� D� LQWHUSUHWXMH� MH� Y�
VRXODGX�V�PHWRGDPL�VYÃ�YÆG\��7XGÇ{�PHWRGD�LQWHUSUHWDWLYQÇ�
KR� SRUR]XPÆQÇ� ]DÂÇQ»� X� NRQVWUXNWÒ� �REMHNWÒ��P\wOHQÇ� EÆ{�
QÃKR� DNWÃUD� D� NRQÂÇ� NRQVWUXNWHP� �REMHNWHP�� YÆGFRYD�P\w�
OHQÇ��LGH»OQÇP�W\SHP��
� d7XGÆ{�VRFLºOQÆ�YÅG\�PRKRX�SRUR]XPÅW�ÁORYÅNX�Y�MHKR�ND{�
GRGHQQÆP� VRFLºOQÆP� {LYRWÅ� QH� MDNR� {LMÆFÆ� MHGQRWOLYÂ� RVREÅ�
V�MHGLQHÁQÕP� YÅGRPÆP�� DOH� SRX]H� MDNR� RVREQÆPX� LGHºOQÆPX�
W\SX� EH]� WUYºQÆ� QHER� VSRQWºQQRVWL�� 0RKRX� PX� SRUR]XPÅW�
SRX]H� MDNR� H[LVWXMÆFÆPX� Y� UºPFL� QHRVREQÆKR� D� DQRQ\PQÆKR�
REMHNWLYQÆKR� ÁDVX�� NWHUÕ� QLNGR� QLNG\� QH]D{LO�� QHER� QHPÑ{H�
QLNG\�]D{ÆW�q��6FKÕW]��������V��������
� -DN� SO\QH� ]� YÖwH� XYHGHQÃKR� FLW»WX�� QHQÇ� LGH»OQÇ� W\S� ÂL�
NRQVWUXNW�GUXKÃ�ÓURYQÆ�MHGQRGXFKRX�NRSLÇ�NRQVWUXNWX�SUYQÇ�
ÓURYQÆ�� 9� LQWHUSUHWDWLYQÇP� SRUR]XPÆQÇ� GRFK»]Ç� NH� WYÒUÂÇ�
UHNRQVWUXNFL�NRQVWUXNWÒ�SUYQÇ�ÓURYQÆ��8ND{PH�VL� WR�QD�SÑÇ�
NODGX�Y\SÒMÂHQÃP�]�$Q]HEDFKHURY\�XÂHEQLFH��������V�������
� d9\MGÅPH� ]� SÐÆNODGX�� +HUEHUW� YRQ� .DUDMDQ� GLULJXMH�
%HHWKRYHQRYX�'HYºWRX�� -H� WHG\� LQWHUSUHWHP�WRKRWR�XPÅOHFNÂ�
KR� GÆOD�� &R� WR� ]QDPHQº"�5HSURGXNXMH�.DUDMDQ� SRX]H� WR�� FR�
%HHWKRYHQ� Y\WYRÐLO"� -GH� MHQ� R� WR�� DE\� ]RSDNRYDO�� FR� FKWÅO�
%HHWKRYHQ�Y\MºGÐLW"�1HER�MH�QDRSDN�VP\VOHP�WDNRYÂ�LQWHUSUH�
WDFH��DE\� LQWHUSUHW� VºP�E\O� WYÑUÁÆ�D� YQHVO�GR� LQWHUSUHWDFH�VYÂ�
YODVWQÆ� SÐHGVWDY\"� 6RWYD� NGR� EXGH� SRFK\ERYDW�� {H� SODWÆ� WR�
GUXKÂ�q�
� ,QWHUSUHWDFH� VH� Y{G\� XVNXWHÂËXMH� Y� U»PFL� XUÂLWÃ� WUDGLFH��
LQWHUSUHW� Y{G\�SÑLVWXSXMH�NH� VYÃPX�SÑHGPÆWX� V� MLVWÖP�SÑHG�
EÆ{QÖP�SRUR]XPÆQÇP�t�SÑHGSRUR]XPÆQÇP�t�QHER�SÑHGSR�
MDWRVWÇ�� 3ÑHGSRMDWRVWL� MVRX� SRGPÇQNDPL� QDwÇ� ]NXwHQRVWL��
MHMLFK{� SURVWÑHGQLFWYÇP� WR�� V� ÂÇP� VH� VHWN»Y»PH�� Q»P� QÆFR�
ÑÇN»��-DN�X{�E\OR�YÖwH�XYHGHQR��SÑHGSRUR]XPÆQÇ�MH�SRGPÇQÆ�
QR�WUDGLFÇ��-HGQDN�SO\QXWÇP�LQWHUSUHWRYD�{LYRWD��MHKR�ELRJUD�
ILÇ��MHGQDN�KLVWRULÇ�VSROHÂQRVWL��YH�NWHUÃ�LQWHUSUHW�{LO��3ÑHGSR�
UR]XPÆQÇ� VRFL»OQÇKR� YÆGFH� YwDN� SRGPLËXMÇ� QHMHQ� MHKR�
]NXwHQRVWL� MDNR� RE\ÂHMQÃKR� ÂORYÆND� D� KLVWRULH� VSROHÂQRVWL��
Y�QÇ{� MDNR� RE\ÂHMQÖ� ÂORYÆN� {LMH�� DOH� WDNÃ� MHKR� SURIHVLRQ»OQÇ�
ELRJUDILH� D�KLVWRULH� MHKR� VRFL»OQÇ� YÆG\� �YL]�QDSÑÇNODG�6FKÕW�
]HP�YÖwH�]PÇQÆQ»�dSURFHGXU»OQÇ�SUDYLGOD� MHKR�YÆG\q���Y�QÇ{�
SUDFXMH��

��9Õ]NXPQÕ�SURFHV��HWDSD�
SÐÆSUDYD�YÕ]NXPX�

����9\PH]HQÆ�YÕ]NXPQÂKR�SURFHVX�

=NRXP»QÇ� SÑHGPÆWX�� Â»VWL� UHDOLW\�� SÑHGVWDYXMH� MHGQX� ]� ÂLQ�
QRVWÇ�� NWHUÃ� NRQVWLWXXMÇ� XUÂLWRX� YÆGX� ÂL� YÆGQÇ� GLVFLSOÇQX��
9�VRFL»OQÇ� SROLWLFH� D� Y� VRFL»OQÇ� SU»FL� EDGDWHOÃ� ]NRXPDMÇ� MHG�
QDN�VRFL»OQÇ�SUREOÃP\�D�REWÇ{QÃ�{LYRWQÇ�VLWXDFH�MHGQDN�LQWHU�
YHQFH� GR� VRFL»OQÇFK� SUREOÃPÒ� D� LQWHUYHQFH� GR� REWÇ{QÖFK�
{LYRWQÇFK�VLWXDFÇ��=NRXP»QÇ�SÑHGPÆWX�XUÂLWÃ�YÆG\�MH�YODVWQÆ�
SR]Q»Y»QÇP�XUÂLWÃ�Â»VWL�UHDOLW\��3URWR{H�WR�MH�SR]Q»Y»QÇ�V\V�
WHPDWLFNÃ�� WDN� Y� QÆP� PÒ{HPH� QDMÇW� HWDS\� VSROHÂQÃ� YwHP�
NRQNUÃWQÇP� YÖ]NXPÒP��6\VWHPDWLÂQRVW� YÆGHFNÃKR�SR]Q»QÇ�
VH� SURPÇW»� GR� ÑD]HQÇ� YÖ]NXPQÖFK� HWDS�� NWHUÃ� VH� QDY]»MHP�
SRGPLËXMÇ�� 9ÆGHFNÃ� SR]Q»QÇ� VH� SRK\EXMH� RG� MHGQÃ� HWDS\�
N�Q»VOHGXMÇFÇ�HWDSÆ��7XWR�G\QDPLFNRX�SRVORXSQRVW�SR]Q»YD�
FÇFK�I»]Ç�QD]YÆPH�YÕ]NXPQÕ�SURFHV��
� 9Ö]NXPQÖ�SURFHV�SÑHGSRNO»G»�YÆGHFNÃ�SDUDGLJPD�GDQÃ�
YÆG\� �YL]� WÃPD� �� 6RFL»OQÆ�YÆGQÇ� SDUDGLJPDWD��� NWHUÃ� Y\PH�
]XMH�SÑHGPÆW�SR]Q»QÇ�D�PHWRG\� MHKR�]NRXP»QÇ�t�SUD[L�QRU�
P»OQÇ� YÆG\��9� VRFL»OQÇFK�YÆG»FK� MVPH�QDwOL�GYÆ�dVRXEÆ{Q»q�
SDUDGLJPDWD��SR]LWLYLVWLFNÃ�D�NRQVWUXNWLYLVWLFNÃ��3ÑHV�UR]GÇO\�
PDMÇ� REÆ� SDUDGLJPDWD� VSROHÂQÖ� GÒUD]� QD� SÑÇPÃ� SR]Q»Y»QÇ�
VRFL»OQÇ� UHDOLW\�� ]GÒUD]ËXMÇ� HPSLULFNÖ� FKDUDNWHU� YÖ]NXPX�
�YL]� UR]GÇO� PH]L� HPSLULFNÖP� D� QHHPSLULFNÖP� SR]Q»QÇP�
Y�NDSLWROH���3R]Q»QÇ�D�YÆGD���
� 9Ö]NXPQÖ� SURFHV� ]DÂÇQ»� XUÂHQÇP� Â»VWL� VRFL»OQÇ� UHDOLW\��
MHQ{� EXGH� ]NRXP»QD�� 1D]YÆPH� WXWR� Â»VW� YÕ]NXPQÂ� WÂPD��
3ÑLWRP� YÖ]NXPQÃ� WÃPD� SÑHGVWDYXMH� ]ORPHN� VRFL»OQÇ� UHDOLW\��
NWHURX� RKUDQLÂXMH� SÑHGPÆW� ]NRXP»QÇ� GDQÃ� YÆG\�� /]H� VL� WR�
SÑHGVWDYLW� WDN�� {H�SÑHGPÆW� ]NRXP»QÇ� MH� MHGQRX�Â»VWÇ�]�FHONX�
VRFL»OQÇ� UHDOLW\� D� YÖ]NXPQÃ� WÃPD� MH� MHGQRX� Â»VWÇ� ]� FHONX�
SÑHGPÆWX� ]NRXP»QÇ��9Ö]NXPQÃ� WÃPD� �Y�Q»VOHGXMÇFÇP� WH[WX�
WDNÃ�]NU»FHQÆ�MHQ�dWÃPDq��]DPÆÑXMH�Ó{H�YÖ]NXPQÖ�SURFHV�D�
VRXÂDVQÆ�VWDQRYXMH�YÖ]NXPQÃPX�SURFHVX�PH]H��
� 6DPRWQÖ�YÖ]NXPQÖ�SURFHV�VH�SDN�VNO»G»�]�Q»VOHGXMÇFÇFK�
HWDS��

,� SÑÇSUDYD�YÖ]NXPX��
,,� HPSLULFNÖ�YÖ]NXP��
,,,� ]SUDFRY»QÇ�D�DQDOÖ]D�GDW��
,9� ]»YÆU\�D�YÖ]NXPQ»�]SU»YD��

� 9� WÃWR� NDSLWROH� VH� YÆQXML� SUYQÇ� ]� SÑHY»{QÆ� WHRUHWLF�
NR�ORJLFNÖFK� HWDS� YÖ]NXPQÃKR� SURFHVX� t� HWDSÆ� SÑÇSUDYD�
YÖ]NXPX���1»VWLQ�HWDS\�]»YÆU\�D�YÖ]NXPQ»�]SU»YD�REVDKXMH�
NDSLWROD�9Õ]NXPQÕ�SURFHV��HWDSD�]ºYÅU\�D�YÕ]NXPQº�]SUºYD��
2EVDK� ]E\OÖFK� GYRX� HPSLULFNÖFK� HWDS� t� HWDSD� HPSLULFNÖ�
YÖ]NXP� D� HWDSD� ]SUDFRY»QÇ� D� DQDOÖ]D� GDW� t� MH� UR]SURVWÑHQ�
Y�NDSLWRO»FK�0HWRG\� D� WHFKQLN\� YÕEÅUX��0HWRG\� D� WHFKQLN\�
VEÅUX�GDW��=SUDFRYºQÆ�GDW��.YDQWLWDWLYQÆ�YÕ]NXPQº�VWUDWHJLH��
.YDOLWDWLYQÆ�YÕ]NXPQº�VWUDWHJLH�D�6URYQºYDFÆ�YÕ]NXPQº�VWUD�
WHJLH��SURWR�]GH�R�QLFK�SÇwL�SRX]H�LQIRUPDWLYQÆ��

����7ÂPD��FÆOH�D�VWUDWHJLH�YÕ]NXPX�

'R� HWDS\� SÑÇSUDY\� YÖ]NXPX� �G»OH� Y� WH[WX� MHQ� dSÑÇSUDYQ»�
HWDSDq��VSDG»� ML{�]PÇQÆQÃ�YÖ]NXPQÃ�WÃPD��9Ö]NXPQÇN�UR]�
SUDFRY»Y»� WÃPD� WDN�� DE\� VL� Y\MDVQLO� FR�� SURÁ�� NG\�� NGH� D� MDN�
EXGH� ]NRXPDW�� 7RWL{� YÖ]NXPQÃ� WÃPD� EÖY»� YÆWwLQRX� MHwWÆ�
QDWROLN� wLURNÃ�� {H� QHÑÇN»� SÑHVQÆ� FR� EXGH� ]NRXP»QR�� WDN{H�
QHSRVN\WXMH� YÖ]NXPQÇNRYL� YÖFKRGLVNR� SUR� XVNXWHÂQLWHOQÖ�
HPSLULFNÖ� YÖ]NXP�� 7DN{H� YÖ]NXPQÇN� PXVÇ� VYÃ� YÖ]NXPQÃ�
WÃPD�]SÑHVQLW��DE\�MH�PRKO�]NRXPDW�Y�PH]ÇFK�VYÖFK�SV\FKLF�
NÖFK� D� I\]LFNÖFK� VFKRSQRVWÇ�� Y� PH]ÇFK� PHWRG� VYÃ� YÆG\��
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Y�PH]ÇFK�ILQDQÂQÇKR�NU\WÇ�HPSLULFNÃKR�YÖ]NXPX��Y�ÂDVRYÖFK�
PH]ÇFK�DSRG��
� =SÑHVQÆQÃ� WÃPD�� QD]YÆPH� MHM� SUR� RGOLwHQÇ� RG� WÃPDWX�
SR]QºYDFÆ� FÆO�� SDN� MDVQÆ� VWDQRYXMH�� FR� FKFH� YÖ]NXPQÇN� SR�
]QDW�� 0Ò{H� FKWÇW� SUR]NRXPDW� �H[SORUDFH�� WHRUHWLFN\� P»OR�
]Q»PRX� QHER� QH]Q»PRX� Â»VW� VRFL»OQÇ� UHDOLW\��'»OH�� XUÂLWRX�
Â»VW� VRFL»OQÇ� UHDOLW\� PÒ{H� FKWÇW� SRSVDW� �GHVNULSFH��� MDNÃ� VH�
Y�QÇ� QDFK»]HMÇ� SÑHGPÆW\�� XG»ORVWL�� YODVWQRVWL� D� Y]WDK\� PH]L�
QLPL�� 1HER� PÒ{H� FKWÇW� Y\VYÅWOLW� �H[SOLNDFH�� SURÂ� Y� VRFL»OQÇ�
UHDOLWÆ�H[LVWXMÇ�XUÂLWÃ�YÆFL��SURÂ�GRFK»]Ç�N�XUÂLWÖP�XG»ORVWHP�
DSRG��
� .D{GÖ� SR]Q»YDFÇ� FÇO�� ND{GÖ� YÖ]NXP� QD� QÆM� QDYD]XMÇFÇ��
REVDKXMH� NRPELQDFL� SUÒ]NXPX�� GHVNULSFH� D� Y\VYÆWOHQÇ�� SR�
SLV�SÑHGSRNO»G»�QÆFR�FR�E\OR�REMHYHQR�SUÒ]NXPHP��Y\VYÆW�
OHQÇ�SÑHGSRNO»G»�SRSLV��3ÑHVWR��{H� MH�WR�PR{QÃ��WDN�YÖ]NXP�
QÇN� QHPXVÇ� Y� MHGQRP� YÖ]NXPX� �YÖ]NXPQÃP� SURMHNWX��
SUR]NRXP»YDW�� SRSLVRYDW� D� Y\VYÆWORYDW�� 3ÑL� H[SOLNDÂQÆ� ]D�
PÆÑHQÃP� YÖ]NXPX� VH� PÒ{H� RSÑÇW� R� SRSLV� SRGDQÖ� WHRUHWLF�
NÖPL�SR]QDWN\�D�]SU»YDPL�]�YÖ]NXPÒ�WÃ�Â»VWL�VRFL»OQÇ�UHDOLW\��
NWHURX� YÖ]NXPQÇN� ]NRXP»�� 7DN{H� Y� SU»YÆ� ]PÇQÆQÃP�H[SOL�
NDÂQÇP��Y\VYÆWOXMÇFÇP��YÖ]NXPX�]GÒUD]ËXMH�EDGDWHO�Y\VYÆW�
OHQÇ� D� Y�PHQwÇ�PÇÑH� D� MHQ�GUXKRWQÆ� MDNR�SRGSRUX� Y\VYÆWOHQÇ�
SUR]NRXP»Y»�D�SRSLVXMH��
� 6\PEROLFNÕ�FÆO�XY»GÇ�GÒYRG\�SURÂ�WR��FR�Y\PH]XMH�SR]Q»�
YDFÇ� FÇO�� FKFH� EDGDWHO� SR]QDW�� =DPÖwOÇ� QDSÑÇNODG� XSR]RUQLW�
YHÑHMQRVW� D� ÂOHQ\� PÇVWQÇ� VDPRVSU»Y\� QD� SDOÂLYÖ� SUREOÃP�
Y�XUÂLWÃ�ORNDOLWÆ��ÂL�REFL��
� .RQHÂQÆ�� Y� DSOLNDÁQÆP� FÆOL� EDGDWHO� SURKODwXMH�� N� ÂHPX�
EXGH� WR�� FR� FKFH� SR]QDW�� SUDNWLFN\� X{LWR�� QDSÑÇNODG� Y� LQWHU�
YHQFL� GR� REWÇ{QÃ� {LYRWQÇ� VLWXDFH� QHER� GR� VRFL»OQÇKR� SUREOÃ�
PX�DSRG��
� 6KUQXWR�� VPÆU� XUÂLWÃPX� YÖ]NXPQÃPX� SURFHVX� G»YDMÇ�
SR]Q»YDFÇ�FÇO��V\PEROLFNÖ�FÇO�D�DSOLNDÂQÇ�FÇO��
� &ÇOH�QDY»GÆMÇ�YÖ]NXPQÇND�QD�YROEX�SÑÇVWXSX�N�YÖ]NXPX��
%XGH� SÑLVWXSRYDW� N� WRPX�� FR� FKFH�SR]QDW�� MDNR�N� YÆFL�� MDNR�
N�VRFL»OQÇPX� MHYX�� MDNR� N� SURPÆQQÃ� YHOLÂLQÆ"�1HER� N� WRPX�
EXGH� SÑLVWXSRYDW� MDNR� NH� NRQVWUXNWX� Y\WYRÑHQÃPX� OLGPL�
Y�ND{GRGHQQÇP�VYÆWÆ"�.ODGQ»�RGSRYÆÉ�QD�SUYQÇ�RW»]NX�YHGH�
N�PHWRGÆ�SR]RURY»QÇ� Y�SRGREÆ�PÆÑHQÇ� �G»OH�Y� WH[WX� MHQ�PÆ�
ÑHQÇ��D�N�H[SHULPHQW»OQÇ�PHWRGÆ��.ODGQ»�RGSRYÆÉ�QD�GUXKRX�
RW»]NX� ]DVH� YHGH� N� PHWRGÆ� LQWHUSUHWDWLYQÇKR� SRUR]XPÆQÇ��
� =DFÇOHQÇ�QD�SURPÆQQÃ�YHOLÂLQ\�D�QD�Y]WDK\�PH]L�SURPÆQ�
QÖPL�YHOLÂLQDPL�VSROX�V�MHMLFK�PÆÑHQÇP�D�H[SHULPHQWRY»QÇP�
V� QLPL� QD]YÆPH� NYDQWLWDWLYQÆ� YÕ]NXPQRX� VWUDWHJLÆ�� =DFÇOHQÇ�
QD�NRQVWUXNW\�Y\WYRÑHQÃ�VRFL»OQÇPL�DNWÃU\�Y�{LYRWQÇP�VYÆWÆ�D�
LQWHUSUHWDWLYQÇ� SRUR]XPÆQÇ� WÆPWR� NRQVWUXNWÒP� QD]YÆPH�
NYDOLWDWLYQÆ�YÕ]NXPQRX�VWUDWHJLÆ��6RXÂDVQÃ�]DFÇOHQÇ�YÖ]NXP�
QÇNRY\� SR]RUQRVWL�� MDN� QD� SURPÆQQÃ� YHOLÂLQ\�� WDN� QD� NRQ�
VWUXNW\�� D� WXGÇ{� PÆÑHQÇ� SURPÆQQÖFK� YHOLÂLQ�� H[SHULPHQW\�
V�SURPÆQQÖPL�YHOLÂLQDPL�D� LQWHUSUHWDWLYQÇ�SRUR]XPÆQÇ�NRQ�
VWUXNWÒP��QD]YÆPH�VPÆwHQRX�YÕ]NXPQRX�VWUDWHJLÆ��

����3RMPRYÕ�UºPHF�D�YÕ]NXPQÂ�RWº]N\�

9ê]NXPQp�WpPD

3R]QiYDFt�FtO

+ODYQt�Yê]NXPQi�RWi]ND

'tOþt�Yê]NXPQp�RWi]N\

9ê]NXPQi�SURFHGXUD
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2EUº]HN�����2G�DEVWUDNWQÆKR�NH�NRQNUÂWQÆPX�

)RUPXODFH� YÖ]NXPQÃ� RW»]N\�� Y\MDVQÆQÇ� GHILQLF� RGERUQÖFK�
WHUPÇQÒ�SRX{LWÖFK�YH�YÖ]NXPQÃ�RW»]FH��SÑHPRVzXMH�PH]HUX�
PH]L�WHRULÇ�D�UHDOLWRX��PH]L�SR]Q»YDFÇP�FÇOHP�D�HPSLULFNÖP�
YÖ]NXPHP�� 3U»FH� V� YÖ]NXPQÖPL� RW»]NDPL� D� RGERUQÖPL�
WHUPÇQ\� Y\ÓVzXMH� GR� VHVWDYHQÇ� YÖ]NXPQÃ� SURFHGXU\�� 9Ö�
]NXPQÇN� SRVWXSXMH� Y� SÑÇSUDYQÃ� HWDSÆ� RG� WHRULH� N� UHDOLWÆ��
9ÖFKRGLVNHP� GHILQRY»QÇ� WÃPDWX� D� SR]Q»YDFÇKR� FÇOH� MH� SÑH�
GHYwÇP� H[LVWXMÇFÇ� WHRULH� D� Y� SRPRFQÃ� UROL� WDNÃ� RVREQÇ� YÖ�
]NXPQÇNRY\� ]NXwHQRVWL�� 9� RERX� SÑÇSDGHFK� YÖ]NXPQÇN� GLV�
SRQXMH�DEVWUDNWQÇPL�D�REHFQÖPL�YÆGRPRVWPL�R�WÃPDWX��
� ([LVWHQÂQÇ� IRUPRX� WHRULH� MH� MD]\N�� 3RNXG� QHPDMÇ� WHRUH�
WLFNÃ�YÆGRPRVWL�]ÒVWDW�WDMHPVWYÇP�XUÂLWÃKR�ÂORYÆND�D�PRKRX�
EÖW� VGÇOHQ\� MLQÖPL� OLGPL�� SDN� PXVÇ� EÖW� Y\VORYHQ\� QHER� QD�
SV»Q\��
� =»NODGQÇP� SUYNHP� MD]\ND� MH� YÕUD]� SÑHGVWDYRYDQÖ� EXÉ�
MHGQÇP�VORYHP��QHER�QÆNROLND�VORY\��9ÖUD]�MH�VRXÂDVQÆ�H[LV�
WHQÂQÇ�IRUPRX�]»NODGQÇKR�SUYNX�WHRULH�t�SRMPX��3RMHP�G»Y»�
VORYX� YÖ]QDP�� 3ÑLÑD]RY»QÇ� YÖ]QDPX� MD]\NRYÃPX� YÖUD]X� VH�
GÆMH�GHILQRYºQÆP��3W»PH�OL�VH�QD�GHILQLFL�QÆMDNÃKR�VORYD��SDN�
VH�SW»PH�QD�MHKR�YÖ]QDP��1D�UR]GÇO�RG�VSRQW»QQÇKR�GHILQR�
Y»QÇ� YÖUD]Ò� SÑLUR]HQÃKR� �EÆ{QÃKR�� MD]\ND� OLGPL� Y� {LYRWQÇP�
VYÆWÆ�SÑL�VOHGRY»QÇ�SUDNWLFNÖFK�]»MPÒ�GHILQXMÇ�YÆGFL�RGERUQÃ�
YÖUD]\�VYÃ�YÆG\�ÂL�YÆGQÇ�GLVFLSOÇQ\�XYÅGRPÅOH�D�V\VWHPDWLFN\��
1D]YÆPH�RGERUQÖ�YÖUD]�WHUPÆQ��
� 7DN{H� WHUPÇQ\� MDNÃNROL� YÆG\� MVRX� VORYD�QHER�VOR{HQÃ�YÖ�
UD]\��NWHUÃ�MVRX�SÑHY]DW\�]�YODVWQÇKR�QHER�FL]ÇKR�SÑLUR]HQÃKR�
MD]\ND�QHER� MVRX�XPÆOH�Y\WYRÑHQ\��D� MHMLFK�YÖ]QDP�MH� MHGQR�
]QDÂQÆ� VWDQRYHQ�Y� U»PFL�GDQÃ�YÆG\�SRPRFÇ�GHILQLF��6RXERU�
WHUPÇQÒ�XUÂLWÃ�YÆG\�SDN�QD]YÆPH�WHUPLQRORJLH��
� 9Ö]QDP�� SRMHP��� WHUPÇQX� P»� MHGQDN� LQWHQ]L� �REVDK��
MHGQDN� H[WHQ]L� �UR]VDK��� 2EVDK� SRMPX� RGU»{Ç� LQYDULDQWQÇ�
�QHPÆQQRX��YODVWQRVW�QÆMDNÃ� WÑÇG\�� UR]VDK�RGU»{Ç� WÑÇGX� WÆFK�
SUYNÒ�� MLP{� SÑÇVOXwÇ� YODVWQRVW� RGU»{HQ»� Y� MHKR� REVDKX��1D�
SÑÇNODG�WHUPÇQHP�YÆGQÇ�GLVFLSOÇQ\�VRFL»OQÇ�SU»FH� MH�dREWÇ{Q»�
{LYRWQÇ� VLWXDFHq�� 3RMPRYÖ� REVDK� WHUPÇQX� REWÇ{Q»� {LYRWQÇ�
VLWXDFH�MH�XUÂHQ�Q»VOHGXMÇFÇ�YODVWQRVWÇ�{LYRWQÇ�VLWXDFH�MHGLQFH��
{LYRWQÇ� VLWXDFH� MHGLQFH� VH� Y\]QDÂXMH� QHURYQRY»KRX� PH]L�
MHGLQFHP� D� VRFL»OQÇP� SURVWÑHGÇP�� WDN{H� MHGLQHF� QH]YO»G»�
ND{GRGHQQÇ� VSROHÂHQVNÃ� ÓNRO\�� 3RMPRYÖ� UR]VDK� WHUPÇQX�
REWÇ{Q»� {LYRWQÇ� VLWXDFH� WYRÑÇ� WÑÇGD� {LYRWQÇFK� VLWXDFÇ�� NWHUÖP�
SÑÇVOXwÇ� WDWR� YODVWQRVW�� 1HEROL� QH� ND{G»� {LYRWQÇ� VLWXDFH� MH�
SRMÇP»QD��NRQFLSRY»QD��MDNR�REWÇ{Q»�{LYRWQÇ�VLWXDFH��DOH�MHQ�
WD��NWHU»�P»�YODVWQRVW�XGDQRX�SRMPRYÖP�REVDKHP��

���������������������������������������������������������������������������������
���$QJOLFN\�dD�FRQFHSWq��SURWR�VH�QÆNG\�L�Y�ÂHwWLQÆ�SRX{ÇY»�YHGOH�VORYD�dSR�
MHPq�WDNÃ�VORYR�dNRQFHSWq��
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� 7DN{H� WÐÆGD� QHER� WDNÃ� NDWHJRULH� MH� VRXKUQ� SUYNÒ� �YÆFÇ��
MHGQRWOLYFÒ�� Y]WDKÒ�� SURFHVÒ�� VH� VSROHÂQÖPL� YODVWQRVWPL�
�]QDN\���
� 3RMP\�VSRMXMH�YÆGHF�GR�ORJLFNÖFK�FHONÒ�t�YÕURNÑ��9ÖURN\�
Y\MDGÑXMÇ� WR�� {H� MLVWÖP� YÆFHP� Q»OH{HMÇ� XUÂLWÃ� YODVWQRVWL�� SÑÇ�
SDGQÆ�� {H� PH]L� WÆPLWR� YODVWQRVWPL� H[LVWXMÇ� XUÂLWÃ� Y]WDK\��
.D{GÖ�YÖURN�P»�SRGREX�R]QDPRYDFÇ�YÆW\��NWHU»�MH�MHKR�H[LV�
WHQÂQÇ�IRUPRX��9ÖURN�MH�YÖ]QDPHP�R]QDPRYDFÇ�YÆW\�D�YÆWD�MH�
]»URYHË�MD]\NRYRX�VOXSNRX�YÖURNX��3ÑLWRP�MHGHQ�D�WÖ{�YÖURN�
O]H� Y\M»GÑLW� UÒ]QÖPL� YÆWDPL�� 7XGÇ{� PÒ{H� H[LVWRYDW� WÑÇGD�
R]QDPRYDFÇFK�YÆW�PDMÇFÇFK�VWHMQÖ�YÖ]QDP��
� 9ÖURN��NWHUÖ�P»�EÖW�ORJLFN\�GRN»]»Q�QHER�PÒ{H�EÖW�HP�
SLULFN\�WHVWRY»Q��HPSLULFNÖPL�GDW\���QD]YÆPH�WYU]HQÆ��7DNR�
YÃ� WHVWRYDWHOQÃ� WYU]HQÇ� VH� QD]ÖY»� Y� NRQWH[WX� HPSLULFNÃKR�
YÖ]NXPX� K\SRWÂ]D�� 7HRULL� WYRÑÇ� WYU]HQÇ� ÂL� K\SRWÃ]\� Y\wwÇKR�
W\SX� Y\WYRÑHQÃ� ]�WYU]HQÇ� ÂL� K\SRWÃ]� QL{wÇKR� W\SX�� 7YU]HQÇ� D�
K\SRWÃ]\� QL{wÇKR� W\SX� SRMHGQ»YDMÇ� R� XUÂLWÖFK� MHYHFK� D�PDMÇ�
MHwWÆ�EOÇ]NR�N�]»]QDPÒP�YÖVOHGNÒ�HPSLULFNÃKR�wHWÑHQÇ��3ÑÇ�
NODG�� EDGDWHO� ]NRXwÇ� YKD]RYDW� GR� Q»GU{H� QDSOQÆQÃ� YRGRX�
SÑHGPÆW\�VOR{HQÃ�]�UÒ]QÖFK�O»WHN�D�SR]RUXMH��]GD�VH�SÑHGPÆ�
W\�SRQRÑÇ�SRG�KODGLQX�YRG\�QHER�QH��=�YÖVOHGNÒ�H[SHULPHQWX�
YÖ]NXPQÇN� IRUPXOXMH�K\SRWÃ]\�QL{wÇKR� W\SX�� -H� WR�K\SRWÃ]D�
QL{wÇKR� W\SX�R�SODY»QÇ�GÑHYÆQÖFK�SÑHGPÆWÒ�YH�YRGÆ�D�K\SR�
WÃ]D� QL{wÇKR� W\SX� R� SRWRSHQÇ� {HOH]QÖFK� SÑHGPÆWÒ� GR� YRG\��
3DN� ORJLFNÖP�XVX]RY»QÇP�� DEVWUDNFÇ�� Y\WYRÑÇ� K\SRWÃ]X� Y\w�
wÇKR� W\SX�� WHRULL�� NWHU»� ML{� KRYRÑÇ� R� VSHFLILFNÃ� KPRWQRVWL�
SÑHGPÆWX��QHMHQ�]H�GÑHYD�QHER�{HOH]D��Y]KOHGHP�N�VSHFLILFNÃ�
KPRWQRVWL�NDSDOLQ\��QHMHQ�YRG\���
� 7HRULH� MH� SDN� V\VWHPDWLFN\� XVSRÑ»GDQ»�PQR{LQD� WYU]HQÇ�
Y\wwÇKR�W\SX��SÑLÂHP{�QHMGÒOH{LWÆMwÇ�MVRX�WYU]HQÇ�IRUP\�]»NR�
QD�� =»NRQHP� UR]XPÇPH� REMHNWLYQÇ� QXWQRX� REHFQRX� D� WÇP�
SRGVWDWQRX� VRXYLVORVW� PH]L� YÆFPL�� VWDY\� YÆFÇ�� SURFHV\� DWG��
Y�VRFL»OQÇ� UHDOLWÆ�� 7DWR� VRXYLVORVW� VH� Y\]QDÂXMH� UHODWLYQÇ� VW»�
ORVWÇ�D�]D�VWHMQÖFK�SRGPÇQHN�VH�RSDNXMH��
� (PSLULFNÂ�]REHFQÅQÆ�Y\wHWÑHQÖFK�GDW�Y\SRYÇG»�R�NRQHÂQÃ�
WÑÇGÆ� DNWX»OQÆ� H[LVWXMÇFÇFK� REMHNWÒ�� {H�PDMÇ� QÆMDNRX� VSROHÂ�
QRX� YODVWQRVW�� SÑLÂHP{� WDWR� YODVWQRVW� QHPXVÇ� EÖW� QXWQÆ� GÒ�
VOHGNHP�SÑÇVOXwQRVWL�REMHNWX�N�WÃWR�WÑÇGÆ��)RUPXODFH�]»NRQÒ�
MVRX�QDSURWL�WRPX�REHFQÃ�YÖSRYÆGL�R�QXWQÖFK�D�SRGVWDWQÖFK�
YODVWQRVWHFK� SUYNÒ� SRWHQFLRQºOQÅ� QHNRQHÁQÂ� WÐÆG\� REMHNWÑ�
VSOËXMÇFÇFK� XUÂLWÃ� SRGPÇQN\�� (PSLULFNÃ� ]REHFQÆQÇ� VH� Y]WD�
KXMH� QD� QÆMDNRX� NRQHÁQRX� WÐÆGX� REMHNWÑ�� DYwDN� ]»NRQ� SODWÇ�
SUR�SRWHQFLRQ»OQÆ�QHNRQHÂQRX�WÑÇGX�REMHNWÒ��
� %DGDWHO�VHVWDYXMH�SRMPRYÖ�U»PHF�D�IRUPXOXMH�YÖ]NXPQÃ�
RW»]N\� V� SRPRFÇ� VYÖFK� ]NXwHQRVWÇ�� MDN� EÆ{QÖFK�� WDN� RGERU�
QÖFK�� D� V� SRPRFÇ� RGERUQÃ� OLWHUDWXU\��2EVDKRYÆ� Y\FK»]Ç� ED�
GDWHO�SÑL�SU»FL�V�SRMPRYÖP�U»PFHP�D�YÖ]NXPQÖPL�RW»]NDPL�
]�SR]Q»YDFÇKR�FÇOH��
� $� Q\QÇ� VL� REMDVQÆPH�� FR� MH� SRMPRYÖ� U»PHF�� d3RMPRYÕ�
UºPHF� Y\VYÅWOXMH� EXÈ� JUDILFN\�� QHER� IRUPRX� Y\SUºYÅQÆ� KODYQÆ�
YÅFL�� NWHUÂ� PDMÆ� EÕW� VWXGRYºQ\� t� NOÆÁRYÂ� IDNWRU\�� NRQVWUXNW\�
QHER�>YODVWQRVWL��NYDOLW\@�t�D�SÐHGSRNOºGDQÂ�Y]WDK\�PH]L�QLPL��
5ºPFH� PRKRX� EÕW� SULPLWLYQÆ� QHER� SURSUDFRYDQÂ�� SRGQÆFHQÂ�
WHRULÆ� QHER� ]GUDYÕP� UR]XPHP�� SRSLVQÂ� QHER� SÐÆÁLQQÂ�q� �0L�
OHV��+XEHUPDQ��������V������YODVWQÇ�SÑHNODG���
� 3RMPRYÖ�U»PHF�D�YÖ]NXPQÃ�RW»]N\�VSRMXMÇ�SR]Q»YDFÇ�FÇO�
V�HPSLULFNÖP�YÖ]NXPHP��%H]�SRMPRYÃKR� U»PFH� D� YÖ]NXP�
QÖFK�RW»]HN�QHP»�YÖ]NXPQÇN�RSRUX�SUR�VHVWDYHQÇ�YÖ]NXPQÃ�
SURFHGXU\�� NWHU»� REVDKXMH� DGHNY»WQÇ� YÖ]NXPQÃ� Q»VWURMH�
�LQVWUXPHQW\���SHUVRQ»OQÇ�D�ÂDVRYRX�RUJDQL]DFL�HPSLULFNÃKR�
YÖ]NXPX��3RMPRYÖ�U»PHF�D�YÖ]NXPQÃ�RW»]N\�ÑÇNDMÇ�FR�EXGH�
YÖ]NXPQÇN� ]NRXPDW�� YÖ]NXPQ»� SURFHGXUD� ÑÇN»� MDN�� NG\� D�
NGH�WR�EXGH�YÖ]NXPQÇN�]NRXPDW��
� 7XGÇ{� IRUPXODFH�YÖ]NXPQÖFK�RW»]HN�]QDPHQ»�VRXÂDVQÃ�
LPSOLFLWQÇ�UR]KRGQXWÇ�FR��QHER�NGR��EXGH�]NRXPDQRX�MHGQRW�
NRX�D�MDN»�EXGH�LQVWUXPHQWDFH�YÖ]NXPX��=NRXPDQ»�MHGQRW�
ND��WHG\�WR�FR�EXGH�]NRXP»QR��VH�QHPXVÇ�VKRGRYDW�V�GDWRYRX�
MHGQRWNRX��NWHU»� MH�]GURMHP�GDW��-H�OL�]NRXPDQRX�MHGQRWNRX�
RUJDQL]DÂQÇ� NXOWXUD� XUÂLWÃKR� GRPX� QD� SÒOL� FHVW\�� SDN� GDWD�

PRKRX� SRVN\WRYDW� MHGQDN� SUDFRYQÇFL� GRPX� QD� SÒOL� FHVW\��
MHGQDN�NOLHQWL�GRPX�QD�SÒOL�FHVW\��MHGQDN�ÓÑHGQÇ�GRNXPHQW\�
GRPX�QD�SÒOL�FHVW\e�
� 'DWRYÂ� MHGQRWN\� YÖ]NXPQÇN� XUÂXMH� VSROX� V� LQVWUXPHQW\�
VEÆUX� GDW� Y� LQVWUXPHQWDFL� YÖ]NXPX� �G»OH� Y� WH[WX� MHQ� dLQ�
VWUXPHQWDFHq���,QVWUXPHQWDFH�VSDG»�GR�YÖ]NXPQÃ�SURFHGX�
U\� D� ]DKUQXMH� YHGOH� WHFKQLN� VEÆUX� GDW� WDNÃ� WHFKQLN\� YÖEÆUX�
]NRXPDQÖFK� D� GDWRYÖFK� MHGQRWHN� D�Q»VWLQ� ]SÒVREX� ]SUDFR�
Y»QÇ�D�DQDOÖ]\�GDW��
� =NRXPDQRX�MHGQRWNRX�PÒ{H�EÖW��

x� MHGQRWOLYHF��
x� UROH� �QDSÑÇNODG� UROH�dWXO»NDq�Y]KOHGHP�N�SROLFLL� D� WHUÃQ�

QÇP�VRFL»OQÇP�SUDFRYQÇNÒP���
x� PDO»�VNXSLQD��
x� FÇORY»�NRPXQLWD�QHER�Ó]HPQÇ�NRPXQLWD��
x� NXOWXUD�QHER��SROLWLFNÖ��Q»URG��
x� SURFHV��IXQJRY»QÇ�XUÂLWÃKR�VRFL»OQÇKR�SURJUDPX���
x� XG»ORVW���

� &R�MH�]NRXPDQRX�MHGQRWNRX��NGH�NRQÂÇ"�=NRXPDQ»�MHG�
QRWND� E\�PÆOD� EÖW� SRNXG�PR{QR� Y\PH]HQD� YÆFQÆ��PÇVWQÆ� D�
ÂDVRYÆ��

�

2EUº]HN�����=NRXPDQº�MHGQRWND�D�MHMÆ�KUDQLFH�

� =NRXPDQRX� MHGQRWNRX�PÒ{H� EÖW� MHGQRWOLYHF��1DSÑÇNODG�
QHVO\wÇFÇ� QH]DPÆVWQDQÖ� ÂORYÆN�SÑHGVWDYXMH� M»GUR� ]NRXPDQÃ�
MHGQRWN\� D� MHKR� URGLQD�� SDUWQHU� D� SRPÆU\� QD� ORN»OQÇP� WUKX�
SU»FH� SÑHGVWDYXMÇ� KUDQLFH� ]NRXPDQÃ� MHGQRWN\�� MLQÖPL� VORY\�
SÑHGVWDYXMÇ� NRQWH[W�� Y� QÆP{� MH� QHVO\wÇFÇ� QH]DPÆVWQDQÖ� ÂOR�
YÆN�]DVD]HQ��
� -HGQRGXFKÖ�D�P»OR�DEVWUDNWQÇ�VSÇwH�VSHFLILFNÖ�NRQNUÃWQÇ�
SR]Q»YDFÇ�FÇO�QHY\{DGXMH�SR�YÖ]NXPQÇNRYL�IRUPXODFL�QÆNROL�
ND� RW»]HN�� DOH� PQRKG\� SRX]H� IRUPXODFL� MHGQÃ� YÖ]NXPQÃ�
RW»]N\��1DRSDN�VOR{LWÖ�D�KRGQÆ�DEVWUDNWQÇ�SR]Q»YDFÇ�FÇO�YHGH�
EDGDWHOH� SR� GHOwÇ� FHVWÆ� N� YÖ]NXPQÃ� SURFHGXÑH�� YHGH� MHM�
N�VHVWDYHQÇ� ERKDWÃKR� SRMPRYÃKR� U»PFH� D� VRXERUX� YÖ]NXP�
QÖFK� RW»]HN�� 7HQWR� VRXERU� YÖ]NXPQÖFK� RW»]HN� VHVW»Y»�
]�KODYQÇ� YÖ]NXPQÃ� RW»]N\� �G»OH� Y� WH[WX� MHQ� +92�� D� GÇOÂÇFK�
YÖ]NXPQÖFK�RW»]HN��G»OH�Y�WH[WX�MHQ�'92���
� '92� ]Q»]RUËXMÇ� SUYN\� +92�� '92� Y]QLNDMÇ� WDN�� {H� YÖ�
]NXPQÇN� QD� ]»NODGÆ� VWXGLD� RGERUQÃ� OLWHUDWXU\� DQDO\]XMH�
�UR]HEÇU»��YÖ]QDP�+92��9�RGERUQÃ�OLWHUDWXÑH�KOHG»�GHILQLFH�
WHUPÇQÒ�� ]� QLFK{� MH� VOR{HQD� +92�� D� ]DPÖwOÇ� VH� QDG� Y]WDK\�
PH]L� YÖ]QDP\� WHUPÇQÒ�� MLQÖPL� VORY\�� ]DPÖwOÇ� VH�QDG�Y]WDK\�
PH]L�SRMP\��
� 8ND{PH� VL� WR� QD� SÑÇNODGX��0ÆMPH� YÖ]NXPQÃ� WÃPD� dQH�
]DPÆVWQDQÇ� OLGÃ� D� GHSULYDFHq�� 9Ö]NXPQÇN� PÒ{H� WRWR� YÖ�
]NXPQÃ�WÃPD�UR]YLQRXW�Q»VOHGXMÇFÇPL�]SÒVRE\��



� ���

��� 3R]Q»YDFÇ� FÇO�� d9\wHWÑLW� ]GD� MVRX� QH]DPÆVWQDQÇ� OLGÃ�
Y�¢HVNÃ� UHSXEOLFH� GHSULYRYDQÇ�q� +92�� d-VRX� QH]DPÆVW�
QDQÇ�OLGÃ�Y�¢HVNÃ�UHSXEOLFH�GHSULYRYDQÇ"q�

��� 3R]Q»YDFÇ� FÇO�� d3R]QDW� SÑÇÂLQX� GHSULYDFH� QH]DPÆVWQD�
QÖFK�OLGÇ�Y�¢HVNÃ�UHSXEOLFH�q�+92��d3URÂ�MVRX�QH]DPÆVW�
QDQÇ�OLGÃ�Y�¢HVNÃ�UHSXEOLFH�GHSULYRYDQÇ"q�

��� 3R]Q»YDFÇ� FÇO�� d3UR]NRXPDW�SÒYRGQÇ� YÖ]QDP�GHSULYDFH��
SUR� QH]DPÆVWQDQÃ� OLGL� Y� ¢HVNÃ� UHSXEOLFH�q� +92�� d-DN�
NRQVWUXXMÇ�D�GHILQXMÇ�GHSULYDFL�QH]DPÆVWQDQÇ�OLGÃ�Y�¢HVNÃ�
UHSXEOLFH"q�

� .� ERGX� ��� =H� ]QÆQÇ� SR]Q»YDFÇKR� FÇOH� SUR� YÖ]NXPQÇND�
SO\QH�SUYRWQÆ� YROED� NYDQWLWDWLYQÇ� YÖ]NXPQÃ�VWUDWHJLH��7RWL{�
WHRULH� WHUPÇQ� GHSULYDFH� GRVWDWHÂQÆ�GHILQXMH�� Y� RGERUQÃ� OLWH�
UDWXÑH�H[LVWXMH�PQR{VWYÇ�]SU»Y�]�YÖ]NXPÒ�QD�WÃPDWD�VRXYLVH�
MÇFÇ� V� GHSULYDFÇ� D� GRNRQFH� V� GHSULYDFÇ� QH]DPÆVWQDQÖFK� OLGÇ��
9Ö]NXPQÇN� QDNO»G»� V� GHSULYDFÇ� MDNR� VH� VRFL»OQÇP� MHYHP��
MHKR{�PÇUX�� NYDQWLWX�� Y� SRSXODFL� QH]DPÆVWQDQÖFK� OLGÇ�PÆÑÇ��
+92� REVDKXMH� WHUPÇQ� dQH]DPÆVWQDQÇ� OLGÃq� D� dEÖW� GHSULYR�
Y»Qq��WDN{H�P»PH�FR�GR�ÂLQÆQÇ�VH�VRFL»OQÇP�MHYHP��IDNWHP��
dQH]DPÆVWQDQRVWq� D� VRFL»OQÇP� MHYHP� dGHSULYDFHq�� -HMLFK�
YOLYHP�PRKRX�EÖW�OLGÃ�MHGQDN�QH]DPÆVWQDQÇ�MHGQDN�GHSULYR�
YDQÇ��=�+92�WDNÃ�Y\VWXSXMH�]NRXPDQ»�MHGQRWND��QH]DPÆVW�
QDQÇ� OLGÃ� Y� ¢HVNÃ� UHSXEOLFH�� 3RGOH� YODVWQRVWL� ÂL� NYDOLW\� dQH�
]DPÆVWQDQÖ�»q� MVRX� OLGÃ� Y� ¢HVNÃ� UHSXEOLFH� WÑÇGÆQL� GR�
NDWHJRULH��WÑÇG\��dQH]DPÆVWQDQÇ�OLGÃq��
� %DGDWHO� E\� PRKO� QD� ]»NODGÆ� DQDOÖ]\� +92�� SÑHVQÆML� QD�
]»NODGÆ� WHRUHWLFNÃ� GHILQLFH� WHUPÇQX� GHSULYDFH� UR]OLwRYDW�
PH]L� GUXK\� GHSULYDFH� D� IRUPXORYDW� '92�� '92��� d-DN»� MH�
HNRQRPLFN»�GHSULYDFH�QH]DPÆVWQDQÖFK�OLGÇ�Y�¢HVNÃ�UHSXEOL�
FH"q�'92���d-DN»�MH�VRFL»OQÇ�GHSULYDFH�QH]DPÆVWQDQÖFK�OLGÇ�
Y�¢HVNÃ�UHSXEOLFH"q�
� 6KUQXWR��N�SR]Q»YDFÇPX�FÇOL�YÖ]NXPQÇN�VPÆÑXMH�NYDQWL�
WDWLYQÇ� YÖ]NXPQRX� VWUDWHJLÇ�� SÑLÂHP{� SR]Q»YDFÇ� FÇO� VSRÂÇY»�
Y�SRSLVX� �GHVNULSFL�� YHOLNRVWL� GHSULYDFH�� QHEROL� VSRÂÇY»�
Y�PÆÑHQÇ�GHSULYDFH��
� .� ERGX� ��� 9Ö]NXPQÇN� SURKODwXMH� SR]Q»YDFÇP� FÇOHP� Y\�
]NRXP»QÇ� SÑÇÂLQ�� SURÂ� MVRX� QH]DPÆVWQDQÇ� OLGÃ� GHSULYRYDQÇ��
7DNWR� SRVWDYHQÖ� SR]Q»YDFÇ� FÇO� ML{� SÑHGSRNO»G»� SÑHGFKR]Ç�
HPSLULFNÖ� YÖ]NXP�� NWHUÖ� SRWYUGLO� VNXWHÂQRVW�� {H� QH]DPÆVW�
QDQÇ� OLGÃ� MVRX�GHSULYRYDQÇ�� WÑHED�YÖ]NXP�YHGHQÖ�QD�]»NODGÆ�
SR]Q»YDFÇKR�FÇOH���YÖwH�� -LQDN�ÑHÂHQR�Y\VYÅWOHQÆ� �H[SODQDFH��
GHSULYDFH�X�QH]DPÆVWQDQÖFK�OLGÇ�SÑHGSRNO»G»�QHMGÑÇYH�SRSLV�
GHSULYDFH�X�QH]DPÆVWQDQÖFK� OLGÇ��%DGDWHO�QHPÒ{H�Y\VYÆWOR�
YDW� YODVWQRVW� QÆMDNÃ� YÆFL�� NG\{� QHYÇ�� ]GD� WD� YÆF� YÒEHF� WXWR�
YODVWQRVW�P»��
� 9� RGERUQÃ� OLWHUDWXÑH� YÖ]NXPQÇN� REMHYÇ� QHMHQ� WYU]HQÇ�� {H�
QH]DPÆVWQDQÇ� OLGÃ� MVRX�GHSULYRYDQÇ�� DOH� WDNÃ� WYU]HQÇ� Y\VYÆW�
OXMÇFÇ� GHSULYDFL� QH]DPÆVWQDQÖFK� ]WU»WRX� SODFHQÃKR� ]DPÆVW�
Q»QÇ�� 7RWR� WYU]HQÇ� Y\wwÇKR� W\SX� VH� PÒ{H� RSÇUDW� R� GÑÇYÆMwÇ�
HPSLULFNÃ�YÖ]NXP\�SRSXODFH�¢HVNÃ�UHSXEOLN\�ÂL�SRSXODFÇFK�
MLQÖFK� VW»WÒ�� NWHUÃ� ]MLVWLO\� Y\wwÇ� GHSULYDFL� X� NDWHJRULH� QH]D�
PÆVWQDQÖFK� OLGÇ� YH� VURYQ»QÇ� V� NDWHJRULÇ� ]DPÆVWQDQÖFK� OLGÇ��
7HRULH� WYUGÇ�� {H� QH]DPÆVWQDQRVW� Y\YRO»Y»� GHSULYDFL�� MLQÖPL�
VORY\��QH]DPÆVWQDQRVW� MH�SÑÇÂLQD�D�GHSULYDFH�Q»VOHGHN��7HR�
ULH� Y\VYÆWOXMH� GHSULYDFL� SÑÇÂLQRX�� NWHU»� ML� Y\YRO»Y»�� %DGDWHO�
SUDFXMH� V� SÑÇÂLQQÖP� Y\VYÆWOHQÇP�� NWHUÃ� VSRÂÇY»� Y� SÑÇÂLQQÃ�
]»YLVORVWL�GYRX�VRFL»OQÇFK�MHYÒ��
� 9Ö]NXPQÇN� WDNÃ�PÒ{H�QD�]»NODGÆ� VWXGLD�RGERUQÃ� OLWHUD�
WXU\�DQDO\]RYDW�SRMHP�dGHSULYDFHq�QD� MHGQRWOLYÃ� W\S\�GHSUL�
YDFH� D� SRX{ÇW� WRWR� UR]OLwHQÇ� SUR� IRUPXODFL�'92�� QDSÑÇNODG��
'92��� d3URÂ� MVRX� QH]DPÆVWQDQÇ� OLGÃ� YÇFH� HNRQRPLFN\� GH�
SULYRYDQÇ� QH{� ]DPÆVWQDQÇ� OLGÃ"q� '92��� d3URÂ� MVRX� QH]D�
PÆVWQDQÇ� OLGÃ� YÇFH� VRFL»OQÆ� GHSULYRYDQÇ� QH{� ]DPÆVWQDQÇ� OL�
GÃ"q� =GH� QHPXVÇ� YÖ]NXPQÇN� RPH]LW� VYRMH� SÑHPÖwOHQÇ� D�
ORJLFNÃ�RGYR]RY»QÇ�SRX]H�QD�YÖ]NXPQÃ�RW»]N\��]�WHRULH�PÒ�
{H� GRNRQFH� RGYRGLW� �GHGXNRYDW�� GRPQÆOÃ�� QHSRWYU]HQÃ� RG�
SRYÆGL� QD� YÖ]NXPQÃ� RW»]N\�� PÒ{H� ]� WHRUHWLFNÖFK� WYU]HQÇ�
RGYRGLW� K\SRWÃ]\� �G»OH� Y� WH[WX� MHQ�+��� 3ÑÇNODG��+��� d1H]D�

PÆVWQDQRVW� Y\YRO»Y»� HNRQRPLFNRX� GHSULYDFL�q� +��� d1H]D�
PÆVWQDQRVW� Y\YRO»Y»� VRFL»OQÇ� GHSULYDFL�q� =GD� WR� FR� WYUGÇ�
K\SRWÃ]\� SODWÇ�� RYÆÑXMH� EDGDWHO� HPSLULFNÖP� YÖ]NXPHP� QD�
SÑÇNODG� H[SHULPHQWHP� QHER� SDQHORYÖP� YÖEÆURYÖP� wHWÑH�
QÇP����
� .�ERGX����.RQHÂQÆ�WÑHWÇ�YDULDQWD�SR]Q»YDFÇKR�FÇOH�]DPÆ�
ÑXMH� YÖ]NXP�QD�SÒYRGQÇ� NRQVWUXNW\� VRFL»OQÇFK�DNWÃUÒ�t�QH�
]DPÆVWQDQÖFK� OLGÇ�� 7DN{H� YÖ]NXPQÇN� SRVWXSXMH� N� FÇOÒP�
NYDOLWDWLYQÇ� YÖ]NXPQRX� VWUDWHJLÇ�� 9Ö]NXPQÇN� VWDQRYLO� SR�
]Q»YDFÇ� FÇO� Y\OR{HQÆ� H[SORUDÂQÆ�� SURWR{H�P»� Y� ÓP\VOX� SUR�
]NRXPDW� D� SRSVDW� YÖ]QDP�� NWHUÖ� G»YDMÇ� QH]DPÆVWQDQÇ� OLGÃ�
GHSULYDFL��7XGÇ{�YÖ]NXPQÇN�QHPÆÑÇ��QHWHVWXMH�QHER�QHSRWYU�
]XMH� WHRULÇ� GHILQRYDQÖ� YÖ]QDP� WHUPÇQX� GHSULYDFH�� DOH� YÖ�
]NXPQÇN�VOHGXMH�WHRUHWLFN\�GHILQRYDQÖ�WHUPÇQ�GHSULYDFH�MDNR�
VWÑHONX� SRP\VOQÃKR� NRPSDVX� XND]XMÇFÇKR� FHVWX� N� YÖ]QDPX�
GHSULYDFH��NWHUÖ�GHILQRYDOL�QH]DPÆVWQDQÇ� OLGÃ��%DGDWHOL� WDNÃ�
PRKRX� SRPRFL�� ]YO»wWÆ� Y� VHVWDYHQÇ� SUYQÇ� YHU]H� YÖ]NXPQÃ�
SURFHGXU\��]SU»Y\�]�YÖ]NXPÒ�QD�VWHMQÃ�QHER�SRGREQÃ�WÃPD��
7\WR� ]SU»Y\� SRSLVXMÇ� QHMHQ� YÖ]NXPQRX� SURFHGXUX�� DOH� WDNÃ�
HPSLULFNÃ� SR]QDWN\�� WR� MH� MDN� GHILQRYDOL�� YQÇPDOL� YÖ]QDP�
GHSULYDFH� ÓÂDVWQÇFL� WÆFKWR� YÖ]NXPÒ���� '»OH� YÖ]NXPQÇN� SR�
VWXSXMH� REGREQÆ� MDNR� Y� SÑHGFKR]ÇFK� GYRX� SR]Q»YDFÇFK� FÇ�
OHFK��V�Y\X{LWÇP�VYÖFK�]NXwHQRVWÇ�D�RGERUQÃ�OLWHUDWXU\�VHVWD�
YXMH� SRMPRYÖ� U»PHF�� IRUPXOXMH� +92� D� '92�� DQDO\]XMH�
YÖ]QDP� WHUPÇQÒ� D� +92� �YL]� NDSLWROX� .YDOLWDWLYQÇ� YÖ]NXP�
SUR�SRGUREQRVWL���

����,QVWUXPHQWDFH�D�YÕ]NXPQº�SURFHGXUD�

0»�OL� YÖ]NXPQÇN� MDVQR� Y� FÇOHFK� D� YÖ]NXPQÃ� VWUDWHJLL�� SDN�
PÒ{H� SÑLVWRXSLW� N� VHVWDYHQÇ� YÖ]NXPQÃ� SURFHGXU\�� YH� NWHUÃ�
QDSO»QXMH�PÇVWR��NGH��D�GREX��NG\��HPSLULFNÃKR�YÖ]NXPX�D�
SÑHGHYwÇP� YÖ]NXPQÃ� Q»VWURMH�� WHFKQLN\� YÖEÆUX�� WHFKQLN\�
VEÆUX�GDW��WHFKQLN\�DQDOÖ]\�GDWe��
� 3O\QH�OL� ]� SR]Q»YDFÇKR� FÇOH� H[SHULPHQWRY»QÇ� V� SURPÆQ�
QÖPL� YHOLÂLQDPL� QHER� PÆÑHQÇ� SURPÆQQÖFK� YHOLÂLQ�� SDN� YÖ�
]NXPQÇN�VHVWDYÇ�SURFHGXUX�NYDQWLWDWLYQÇKR�YÖ]NXPX��
� 3O\QH�OL� ]� SR]Q»YDFÇKR� FÇOH� LQWHUSUHWDWLYQÇ� SRUR]XPÆQÇ�
NRQVWUXNWÒP�Y\WYRÑHQÖFK� OLGPL�Y� {LYRWQÇP�VYÆWÆ��SDN�EDGD�
WHO�QDYUKQH�SURFHGXUX�NYDOLWDWLYQÇKR�YÖ]NXPX��
� .RQHÂQÆ�SO\QH�OL�]�SR]Q»YDFÇKR�FÇOH�MDN�PÆÑHQÇ�D�H[SHUL�
PHQWRY»QÇ�� WDN� LQWHUSUHWDWLYQÇ� SRUR]XPÆQÇ�� SDN� YÖ]NXPQÇN�
VHVWDYXMH�SURFHGXUX�VPÇwHQÃKR�YÖ]NXPX��
� .RQNUHWL]DFH� SÑLQ»wÇ� YÖ]NXPQÇNRYL� YHGOH� {»GRXFÇKR�
SÑLEOÇ{HQÇ� N� VRFL»OQÇ� UHDOLWÆ� WDNÃ� PR{QRX� REWÇ{�� Q»UÒVW� SR�
GUREQRVWÇ� D� WÇP� VOR{LWRVWL�� 3ÑLEÖY»� YÆFÇ�� XG»ORVWÇ�� Y]WDKÒ��
VY»]DQÖFK� V� SR]Q»YDFÇP� FÇOHP�� NWHUÃ� E\�PÆO� EDGDWHO� HPSL�
ULFN\�]NRXPDW��2YwHP�HPSLULFNÖ�YÖ]NXP�P»�OLPLW\��-L{�MVHP�
R�QLFK�KRYRÑLO�YÖwH��7HFKQLN\�VEÆUX�GDW�VH�RPH]XMÇ�QD�SR]R�
URYDWHOQÃ�REMHNW\�QHER�QD�Y\VORYLWHOQÃ�� MD]\NHP�XFKRSLWHOQÃ�
REMHNW\�� EDGDWHO� GLVSRQXMH� RPH]HQÖPL� VFKRSQRVWPL�� ÂDV�QD�
YÖ]NXP� MH� OLPLWRY»Q�� D� NRQHÂQÆ� V� YÖ]NXPHP� MVRX� VSRMHQ\�
ILQDQÂQÇ�Q»NODG\�D�Â»VWND�QD� MHMLFK�NU\WÇ� MH�URYQÆ{�RPH]HQ»��
%DGDWHO� VWRMÇ� SÑHG� QXWQRVWÇ� VODGLW� SR]Q»YDFÇ� FÇO�� Y\M»GÑHQÖ�
Y�MHKR� UR]VDKX� D� ÂOHQLWRVWL� SRMPRYÖP� U»PFHP�D�YÖ]NXPQÖ�
PL� RW»]NDPL�� V� PH]HPL� HPSLULFNÃKR� YÖ]NXPX�� -HQ� WDN� VH�
GRVWDQH�RG�HWDS\�SÑÇSUDY\�YÖ]NXPX�N�YODVWQÇPX�HPSLULFNÃ�
PX�YÖ]NXPX��

���������������������������������������������������������������������������������
���7\S�Y\VYÆWOHQÇ�VH�RGYÇMÇ�RG�]YROHQÃKR�WHRUHWLFNÃKR�SÑÇVWXSX��7HRULH�PÒ{H�
QDEÇ]HW� SÑÇÂLQQÃ� Y\VYÆWOHQÇ�� IXQNÂQÇ� Y\VYÆWOHQÇ� QHER� Y\VYÆWOHQÇ� ÓÂHO\�
PRWLYXMÇFÇPL�MHGQ»QÇe�
��� .YDOLWDWLYQÇ� YÖ]NXPQ»� VWUDWHJLH� VH�QHRPH]XMH�SRX]H�QD� H[SORUDFL� �SUÒ�
]NXP��WHRUHWLFN\�P»OR�]Q»PÖFK�QHER�QH]Q»PÖFK�WÃPDW��=HMPÃQD�Y�HYDOX�
DÂQÇP� YÖ]NXPX� VRFL»OQÇFK� SURJUDPÒ� XVD]XMÇ� YÖ]NXPQÇFL� SR]Q»YDFÇ� FÇO�
SRGOH�UHODWLYQÆ�]Q»PÖFK�Q»OH{LWRVWÇ�KRGQRFHQÃKR�SURJUDPX��WDN{H�Q»VOHG�
QÖ�NYDOLWDWLYQÇ�YÖ]NXP�YH�YÆWwÇ�PÇÑH�SRWYU]XMH��NRQILUPDFH��W\WR�Q»OH{LWRVWL�
D�PÇÑH�PHQwÇ�SUR]NRXP»Y»��H[SORUDFH��QRYÃ�YODVWQRVWL��
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� 1DSÑÇNODG�'LVPDQ� ������� V�� ���� XSUDYLO�0m�� XY»GÇ� Q»�
VOHGXMÇFÇ� VWU»QN\�� Y� QLFK{� MH� ]Ó{HQD� VOR{LWRVW� D� SRGUREQRVW�
SR]Q»YDFÇKR�FÇOH�Y�NYDQWLWDWLYQÇ�YÖ]NXPQÃ�VWUDWHJLL��

x� ]PHQwHQÇ�SRÂWX�SR]RURYDQÖFK�SURPÆQQÖFK��
x� ]PHQwHQÇ� SRÂWX� DQDO\]RYDQÖFK� Y]WDKÒ�PH]L� SURPÆQQÖ�

PL��
x� ]Ó{HQÇ�SRSXODFH�QD�YÖEÆU��Y]RUHN���
x� ]Ó{HQÇ�ÂDVRYÃKR�NRQWLQXD�QD�SRSLV� MHGQRKR��QHER�QÆNR�

OLND�P»OR�ÂDVRYÖFK�ERGÒ��

� -DN�EXGRX�YÖ]NXPHP�KOHG»Q\�Y�VRFL»OQÇ�UHDOLWÆ�RGSRYÆGL�
QD�YÖ]NXPQÃ�RW»]N\�VWDQRYXMH�LQVWUXPHQWDFH��,QVWUXPHQWD�
FH� VSRMXMH� YÖ]NXPQÃ� RW»]N\�� SÑÇSDGQÆ� K\SRWÃ]\�� V� XUÂLWÖPL�
WHFKQLNDPL� YÖEÆUX� MHGQRWHN�� XUÂLWÖPL� WHFKQLNDPL� VEÆUX�GDW�
D� GUXKHP� DQDOÖ]\� GDW�� 9Ö]NXPQ»� SURFHGXUD� SDN� ]DKUQXMH�
LQVWUXPHQWDFL�D�QDYÇF�SHUVRQ»OQÇ��PDWHUL»OQÇ��ILQDQÂQÇ��ÂDVR�
YRX�VWU»QNX�YÖ]NXPX��
� 2SDNXML��{H�YÖ]NXPQÃ�LQVWUXPHQW\�PÒ{H�EDGDWHO�SÑLÑDGLW�
MHQ�N�YÖ]NXPQÖP�RW»]N»P��NWHUÃ� MHGQDN�NRQNUHWL]RYDO��SÑL�
EOÇ{LO� N� HPSLULFN\� Q»]RUQÃPX�� MHGQDN� UHGXNRYDO� V� RKOHGHP�
QD� WHFKQLFNÃ� D� RUJDQL]DÂQÇ� PH]H� ]DPÖwOHQÃKR� YÖ]NXPX��
3ÑLWRP� W\SLFNÖ�SRVWXS�VH�Y�NYDQWLWDWLYQÇ�YÖ]NXPQÃ�VWUDWHJLL�
D� NYDOLWDWLYQÇ� YÖ]NXPQÃ� VWUDWHJLL� OLwÇ��3ÑLSRPÇQ»P�� {H�P»P�
QD� P\VOL� W\SLFNÃ� SRVWXS\� MHGQDN� Y� ÂLVWÃ� NYDQWLWDWLYQÇ� YÖ�
]NXPQÃ�VWUDWHJLL�� MHGQDN�Y� ÂLVWÃ�NYDOLWDWLYQÇ�YÖ]NXPQÃ�VWUD�
WHJLL���
� 7RWL{� Y� HYDOXDÂQÇP�NYDOLWDWLYQÇP�YÖ]NXPX�PQRKG\�SÑH�
YD{XMH�NRQILUPDFH�SRMPÒ�GHILQRYDQÖFK�QDSÑÇNODG�]DGDYDWHOL�
HYDOXDFH� Y� SÑÇSUDYQÃ� I»]L� QDG� H[SORUDFÆ� SÒYRGQÇFK� SRMPÒ�
VRFL»OQÇFK�DNWÃUÒ��3DN�VH�XUÂLWÃ�SUYN\�LQVWUXPHQWDFH�PRKRX�
SÑLEOL{RYDW� RSHUDFLRQDOL]DFL� �YL]� WÃPD���0ÆÑHQÇ� D� RSHUDFLR�
QDOL]DFH���7R�SDN�QHQÇ� �ÂLVW»��NYDOLWDWLYQÇ� YÖ]NXPQ»�VWUDWH�
JLH��
� 9�NYDQWLWDWLYQÇ�YÖ]NXPQÃ�VWUDWHJLL�SURUÒVW»�NRQNUHWL]DFÇ�
YÖ]NXPQÖFK� RW»]HN� RSHUDFLRQDOL]DFH�� 2SHUDFLRQDOL]DFH�
PLPR�MLQÂ�Y\PH]XMH�SURPÅQQÂ�YHOLÁLQ\�D�WÆP�XPR{ÊXMH�PÅÐHQÆ��
=Q»�OL� YÖ]NXPQÇN� SURPÆQQÃ� YHOLÂLQ\�� SDN� PÒ{H� VWDQRYLW�
PÆÑÇFÇ�Q»VWURMH��WHFKQLN\�VEÆUX�GDW��
� 9� NYDOLWDWLYQÇ� YÖ]NXPQÃ� VWUDWHJLL� YÕ]NXPQÆN� QHPÅÐÆ��
QHY\PH]XMH� SURPÅQQÂ� YHOLÁLQ\�� DOH� FKFH� SRUR]XPÅW� SRMPÑP��
NWHUÃ� Y\WYRÑLOL� dKHUFLq� �DNWÃÑL�� QD� dVFÃQÆq� ND{GRGHQQÇKR�
{LYRWD�� 3RMPRYÖ� U»PHF� D� YÖ]NXPQÃ� RW»]N\� PX� VORX{Ç� MDNR�
SRP\VOQÖ� dNOÇÂq�� NWHUÖP� RWHYÑH� EU»QX� GR� VYÆWD� ND{GRGHQ�
QRVWL�� 7DN{H� GREÑH� Y\YLQXWÖ� SRMPRYÖ� U»PHF� D� YÖ]NXPQÃ�
RW»]N\� YÖ]NXPQÇND� MDVQÆ� QDYLJXMÇ� VPÆUHP� N� EÆ{QÖP� SRM�
PÒP��NRQVWUXNWÒP�SUYQÇ�ÓURYQÆ���NWHUÖP�FKFH�SRUR]XPÆW�D�
LQWHUSUHWRYDW� MH�RGERUQÖPL�SRMP\�t�NRQVWUXNW\�GUXKÃ�ÓURY�
QÆ��
� $ÂNROLY� dÂLVWÃq� YÖ]NXPQÃ� VWUDWHJLH� GREÑH� SOQÇ� VYRX� UROL�
YH� YÖNODGX�PHWRGRORJLFNÃ� O»WN\�� WDN� YÖ]NXPQLFN»� SUD[H� VH�
EH]�dQHÂLVWÖFKq�ÂL�OÃSH�ÑHÂHQR�VPÆwHQÕFK�YÕ]NXPQÕFK�VWUDWH�
JLÆ�D�VPÆwHQÕFK�YÕ]NXPÑ�QHREHMGH��-L{�MVHP�QD]QDÂRYDO�ÂDVWÃ�
SRX{ÇY»QÇ� VPÇwHQÖFK� YÖ]NXPÒ� HYDOX»WRU\� VRFL»OQÇFK� SUR�
JUDPÒ��-DN�X{�YÇPH��RGYÇMÇ�VH�FKDUDNWHU�VWUDWHJLH�D�YÖ]NXPX�
RG� SR]Q»YDFÇKR� FÇOH�� 3R]Q»YDFÇ� FÇO�PÒ{H� VSRÂÇYDW� Y�PÆÑHQÇ�
VRFL»OQÇFK� MHYÒ� MDNR� SURPÆQQÖFK� YHOLÂLQ� D� Y� VRXÂDVQÃP� LQ�
WHUSUHWDWLYQÇP� SRUR]XPÆQÇ� YÖ]QDPÒP� YÖUD]Ò� EÆ{QÃKR� MD�
]\ND�ÂL�YÖ]QDPX�MHGQ»QÇ�EÆ{QÖFK�OLGÇ��1DSÑÇNODG��NYDOLWDWLYQÇ�
YÖ]NXP� Y� WDNRYÃ� VPÇwHQÃ� YÖ]NXPQÃ� VWUDWHJLL�PÒ{H�SRPRFL�
Y\VYÆWOLW� Y]WDK� PH]L� GYÆPD� SURPÆQQÖPL� ]MLwWÆQÖ� NYDQWLWD�
WLYQÇP�YÖ]NXPHP��

��0ÅÐHQÆ�D�RSHUDFLRQDOL]DFH�

����0ÅÐHQÆ�Y�VRFLºOQÆFK�YÅGºFK�

������3RÁÆWºQÆ�D�PÅÐHQÆ�

3UYHN� VRFL»OQÇ� UHDOLW\� VH� Y\]QDÂXMH� UÒ]QÖPL� YODVWQRVWPL��
NWHUÃ� XUÂXMÇ� MHKR� LGHQWLWX�� 3ÑLWRP� EH]� XUÂLWÖFK� YODVWQRVWL�
SUYHN�QH]WU»FÇ�VYRX�LGHQWLWX��QHVW»Y»�VH�SUYNHP�MLQÃ�LGHQWLW\��
SRYDK\�� 7\WR� YODVWQRVWL� QD]YÆPH� QHSRGVWDWQÃ� YODVWQRVWL��
9ODVWQRVWL��EH]�NWHUÖFK�SUYHN�]WU»FÇ�VYRX�LGHQWLWX�D�MH�SUYNHP�
MLQÃ�SRYDK\��QD]YÆPH�SRGVWDWQÃ�YODVWQRVWL�QHER�WDNÃ�NYDOLW\��
,GHQWLWX�SUYNX�PÒ{H�XUÂRYDW�EXÉ�MHGQD�NYDOLWD��QHER�VRXERU�
NYDOLW��'»OH�VH�EXGX�]DEÖYDW�PÆÑHQÇP�YODVWQRVWÇ�SUYNÒ��YÆFÇ��
VSROHÂQÆ��EH]�RKOHGX�QD� WR��]GD� MVRX�SRGVWDWQÃ�QHER�QHSRG�
VWDWQÃ��
� 8{� YÇPH�� {H� YODVWQRVWHP�SUYNÒ� VRFL»OQÇ� UHDOLW\� O]H� SRUR�
]XPÆW�QHER�MH�O]H�PÆÑLW��3RGÇYHMPH�VH�QD�MHMLFK�PÆÑHQÇ��5R]�
VDK� �H[WHQ]L�� WÑÇG\� SUYNÒ�� NWHUÖP� YODVWQRVW� SÑÇVOXwÇ��SRÁÆWº�
PH�� 0ÇUX�� YH� NWHUÃ� YODVWQRVW� SUYNX� SÑÇVOXwÇ� �LQWHQ]LWX���
PÅÐÆPH��9ÖVOHGNHP�SRÂÇW»QÇ� MH�PQR{VWYÇ� SUYNÒ� V� YODVWQRVWÇ��
SÆW� MDEOHN��PLOLÌQ�KYÆ]G�� SRÂHW� OLGÇ� QD� VWDGLRQX��9ÖVOHGNHP�
PÆÑHQÇ� MH� VWXSHË� V� MDNÖP� YODVWQRVW� Q»OH{Ç� MHGQRPX� SUYNX��
6WXSHË�� YHOLNRVW� YODVWQRVWL� Y\MDGÑXMH� ÂÇVHOQÆ� YHOLÂLQD�� QDSÑÇ�
NODG�YÖwND�SRVWDY\�����FHQWLPHWUÒ�� -HVWOL{H�VH�KRGQRWD�YHOL�
ÂLQ\� QHPÆQÇ�� SDN� KRYRÑÇPH� R� NRQVWDQWQÇ� YHOLÂLQÆ�� -HVWOL{H�
YHOLÂLQD� PÒ{H� QDEÖYDW� UÒ]QÖFK� KRGQRW�� SDN� KRYRÑÇPH�
R�SURPÆQQÃ�YHOLÂLQÆ��
� =ÒVWDËPH� X� PÆÑHQÇ� YÖwN\� SRVWDY\� ÂORYÆND�� 9ODVWQRVW�
SRVWDY\� dYÖwNDq�SRPÆÑXMHPH� YÆFÇ�� NWHUÃ�Q»OH{Ç� VWHMQ»�YODVW�
QRVW�� YÖwND�� 7DNRYRX� YÆFÇ� MH� WÑHED� URYQ»� YÆWHY� XORPHQ»� ]H�
VWURPX��9ÆWHY�SÑLOR{ÇPH�VYLVOH�NH�VWRMÇFÇPX�ÂORYÆNRYL��ÂORYÆ�
ND�SRPÆÑÇPH�YÆWYÇ��=PÆÑÇPH��{H�WHQWR�ÂORYÆN�P»�YÖwNX�MHGQÃ�
YÆWYH�D�ÂWYUWLQ\�YÆWYH��]DSV»QR�ÂÇVORYNDPL�������YÆWYH��9ÖwND�
VYLVOH� SRVWDYHQÃ� YÆWYH� MH� UHIHUHQÂQÇ� YODVWQRVWÇ�� VH� NWHURX�
SRURYQ»Y»PH� PÆÑHQÇP� YODVWQRVWL� VWHMQÃKR� GUXKX�� 5HIH�
UHQÂQÇ�YODVWQRVW�QD]ÖY»PH�MHGQRWND��0ÆUQ»�MHGQRWND�H[LVWX�
MH�YH�IRUPÆ�YÆWYH�R�NRQNUÃWQÇ�YÖwFH��7DWR�UH»OQ»�MHGQRWND�VH�
QD]ÖY»�HWDORQ��¢ÇVHOQ»�KRGQRWD�YHOLÂLQ\�MH�ÂÇVOR��NWHUÖP�PX�
VÇPH� Y\Q»VRELW� MHGQRWNX�� DE\FKRP� GRVWDOL� GDQRX� YHOLÂLQX��
3ÑÇNODG��9HOLÂLQD�YÖwND�\��MHGQRWND�YÆWHY�YW��\� ������YW��
� 6RFL»OQÆ�YÆGQÇ� SUD[H� Y\FK»]Ç� SÑL�PÆÑHQÇ� YHOLÂLQ� ]� SUDYL�
GHO� VWDWLVWLN\�� 9Ö]NXPQÇN� QD]ÖY»� SURPÆQQRX� YHOLÂLQRX��
]NU»FHQÆ� SURPÆQQRX�� YODVWQRVWL� SUYNX� �MHGQRWN\�� VWDWLVWLF�
NÃKR�VRXERUX��3UYHN�VWDWLVWLFNÃKR�VRXERUX�PÒ{H�WÑHED�SÑHG�
VWDYRYDW� QH]DPÆVWQDQÖ� ÂORYÆN�� 9� NRQWH[WX� NYDQWLWDWLYQÇ�
YÖ]NXPQÃ� VWUDWHJLH� VSOÖY»� VWDWLVWLFN»� MHGQRWND� V� GDWRYRX�
MHGQRWNRX� �VKRGXMH�OL� VH� GDWRY»� D� ]NRXPDQ»� MHGQRWND�� SDN�
WDNÃ�VH�]NRXPDQRX�MHGQRWNRX���9ODVWQRVW�VWDWLVWLFNÃ�MHGQRW�
N\� VH� QD]ÖY»� VWDWLVWLFN»� SURPÆQQ»� QHER� VWDWLVWLFNÖ� ]QDN��
6WDWLVWLFN»� SURPÆQQ»� MH� V\QRQ\PHP� VWDWLVWLFNÃKR� ]QDNX��
WDN{H� YÖ]QDP� WRKRWR� WHUPÇQX� MH� MLQÖ� QH{� YÖ]QDP� WHUPÇQX�
SURPÆQQ»� YH� I\]LFH�� 6WDWLVWLFN»� SURPÆQQ»�VWDWLVWLFNÖ� ]QDN�
]DKUQXMH�� MDN�YÖVOHGHN�SRÂÇW»QÇ�H[WHQ]H�YODVWQRVWL��WDN�YÖVOH�
GHN�PÆÑHQÇ�LQWHQ]LW\�YODVWQRVWL��3RGREQÆ�dXYROQÆQÆq�FK»SRX�
VRFL»OQÇ� YÆGFL� YH� YÖ]NXPQÃ� SUD[L� WHUPÇQ� PÆÑHQÇ�� 0ÆÑHQÇP�
UR]XPÇ�� MDN�SRÂÇW»QÇ�� WDN�PÆÑHQÇ��D�ÂDVWR� MHwWÆ�QÆFR�GDOwÇKR��
YL]�SRÑDGRYRX�D�QRPLQ»OQÇ�ÓURYHË�PÆÑHQÇ�QÇ{H���9�Q»VOHGXMÇ�
FÇP� WH[WX� SURWR� QHEXGX� RVWÑH� RGOLwRYDW�PÆÑHQÇ� D� SRÂÇW»QÇ� D�
Y�VRXODGX� V� EÆ{QRX� SUD[Ç� VRFL»OQÇKR� YÖ]NXPX� EXGX� WHUPÇ�
QHP�dPÆÑHQÇq�SRMÇPDW�MDN�PÆÑHQÇ��WDN�SRÂÇW»QÇ��

������³URYQÅ�PÅÐHQÆ�

´URYHË� PÆÑHQÇ� VH� RGYÇMÇ� RG� EOÇ]NRVWL�� QHER� Y]G»OHQRVWL� RG�
YÖwH� GHILQRYDQÃKR� PÆÑHQÇ� PÆUQRX� MHGQRWNRX�� ´URYQÆ� PÆ�
ÑHQÇ�MGRX�SR�VREÆ�RG�QHMY\wwÇ�SR�QHMQL{wÇ��
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x� 3RPÆURY»�ÓURYHË�PÆÑÇ�SRPÆURYRX�SURPÆQQRX��
x� LQWHUYDORY»�ÓURYHË�PÆÑÇ�LQWHUYDORYRX�SURPÆQQRX��
x� SRÑDGRY»� �RUGLQ»OQÇ�� ÓURYHË� PÆÑÇ� SRÑDGRYRX� SURPÆQ�

QRX��
x� QRPLQ»OQÇ�ÓURYHË�PÆÑÇ�QRPLQ»OQÇ�SURPÆQQRX��

� 3RPÅURYº�ÒURYHÊ�PÆÑHQÇ�VH�VKRGXMH�V�PÆÑHQÇP�LQWHQ]LW\�
YODVWQRVWL�� NWHUÃ� MVHP�GHILQRYDO� YÖwH� �SÑÇNODG� V� YÆWYÇ��� ,QWHU�
YDO\� PH]L� KRGQRWDPL� SRPÆURYÃ� SURPÆQQÃ� XND]XMÇ� UR]GÇO\�
Y�LQWHQ]LWÆ�YODVWQRVWL�D�QXORY»�KRGQRWD�SRPÆURYÃ�SURPÆQQÃ�
]QDÂÇ�QHSÑÇWRPQRVW�PÆÑHQÃ�YODVWQRVWL��
� ,QWHUYDORYº� ÒURYHÊ� VH� OLwÇ� RG� SRPÆURYÃ� WÇP�� {H� QXORY»�
KRGQRWD� LQWHUYDORYÃ� SURPÆQQÃ� QH]QDPHQ»� QHSÑÇWRPQRVW�
PÆÑHQÃ�YODVWQRVWL��3ÑÇNODG��X{�XÂHEQLFRYÖ���MHGQRWND�WHSORW\�
VWXSHË�&HOVLD�P»�VWDQRYHQX�DUELWU»UQÆ��UR]KRGQXWÇP��QXOR�
YRX�KRGQRWX��FR{�MH�WHSORWD�SÑL�QÇ{�WXKQH�YRGD�QD�OHG��7DNWR�
VWDQRYLOL� I\]LNRYÃ�QXORYRX�KRGQRWX�VWXSQÆ�&HOVLD�V�RKOHGHP�
QD�SUDNWLFNÃ�SRWÇ{H�V�PÆÑHQÇP�QHSÑÇWRPQRVWL�WHSORW\��WÆOHV���
� ,QWHUYDO\�PH]L�KRGQRWDPL�SRÐDGRYÂ� �RUGLQ»OQÇ��SURPÆQ�
QÃ�QHY\MDGÑXMÇ� UR]GÇO\� Y� LQWHQ]LWÆ�PÆÑHQÃ�YODVWQRVWL��EDGDWHO�
QHPÒ{H� VSRÂÇWDW�NROLNU»W�YÇFH�P»�XUÂLW»�VWDWLVWLFN»� MHGQRWND�
YODVWQRVWL� YÇFH� QH{� MLQ»� VWDWLVWLFN»� MHGQRWND��7RWL{� SRÑDGRY»�
ÓURYHË� PÆÑÇ� LQWHQ]LWX� YODVWQRVWL� Y]ºMHPQÕP� VURYQºYºQÆP�
QDPÅÐHQÕFK�KRGQRW�SRÑDGRYÃ�SURPÆQQÃ��,QWHQ]LWX�YODVWQRVWL�
YÖ]NXPQÇN� QHPÆÑÇ� VURYQ»Y»QÇP� V� PÆUQRX� MHGQRWNRX� MDNR�
Y�SÑÇSDGÆ� LQWHUYDORYÃ� D� SRPÆURYÃ� ÓURYQÆ� PÆÑHQÇ�� 3ÑÇNODG��
YÖ]NXPQÇN�PÆÑÇ� WHSORWX�YRG\�Y� ]DKUDGQÇP�ED]ÃQX�GRWHNHP�
SRNR{N\�VYÃ�SUDYÃ�QRK\��1HMSUYH�SRQRÑÇ�QRKX�QHSDWUQÆ�SRG�
KODGLQX��SDN�SRQRÑÇ�QRKX�GRSURVWÑHG�KORXEN\�ED]ÃQX�D�QD�
NRQHF�GRwO»SQH�FKRGLGOHP�VYÃ�QRK\�QD�GQR�ED]ÃQX��7HSORWD�
YRG\�WÆVQÆ�X�KODGLQ\�MH�Y\wwÇ�QH{�WHSORWD�X�GQD�ED]ÃQX�D�WDNÃ�
Y\wwÇ� QH{� WHSORWD� YRG\� YH� VWÑHGX�KORXEN\��7HSORWD� YH� VWÑHGX�
KORXEN\�MH�Y\wwÇ�QH{�WHSORWD�X�GQD�D�QL{wÇ�QH{�WHSORWD�X�KODGL�
Q\�� 2GWXG� SO\QH� Y]HVWXSQÃ� SRÑDGÇ� KRGQRW� WHSORW\� YRG\�
Y�]DKUDGQÇP� ED]ÃQX�� WHSORWD� X� GQD� �� WHSORWD� XSURVWÑHG� ��
WHSORWD� X� KODGLQ\�� 9Ö]NXPQÇN� PÒ{H� VHÑDGLW� KRGQRW\� SRGOH�
LQWHQ]LW\�PÆÑHQÃ�YODVWQRVWL��QHPÒ{H� VSRÂÇWDW�R�NROLNU»W�E\OD�
WHSORWD�YRG\�X�KODGLQ\�Y\wwÇ�QH{�WHSORWD�YRG\�X�GQD��
� 1RPLQ»OQÇ�ÓURYHË�PÆÑHQÇ�QHXPR{ËXMH�EDGDWHOL�DQL�VHÑD�
GLW� KRGQRW\� QRPLQ»OQÇ� SURPÆQQÃ��+RGQRW\� QRPLQ»OQÇ� SUR�
PÆQQÃ� MVRX�SRXKÖP�YÖÂWHP��1HMÂDVWÆML� MGH�R�SRMPRYÃ� WÑÇG\�
�NDWHJRULH�� QHER� R� H[LVWHQFL� QÆÂHKR�� 3ÑÇNODG�� NDWHJRULH� SR�
KODYÇ�� 7DWR� QRPLQ»OQÇ� SURPÆQQ»� QDEÖY»� KRGQRW\� d{HQDq�
QHER�dPX{q��'DOwÇ�NDWHJRULH��QRPLQ»OQÇ�SURPÆQQ»�dURGLQQÖ�
VWDYq��MHMÇ{�KRGQRW\�WYRÑÇ�WÑÇGD�YODVWQRVWÇ�dVYRERGQÖ�»q��d{H�
QDWÖ�YGDQ»q�� dUR]YHGHQÖ�UR]YHGHQ»q�� dYGRYHF�YGRYDq��
'DOwÇ� SÑÇNODG�� NG\� KRGQRW\� QRPLQ»OQÇ� SURPÆQQÃ� ÑÇNDMÇ� ]GD�
YODVWQRVW� H[LVWXMH� QHER� QHH[LVWXMH�� 1RPLQ»OQÇ� SURPÆQQ»�
d]DPÆVWQDQRVWq�QDEÖY»�KRGQRW�d]DPÆVWQDQÖ�»q��QHER�dQH�
]DPÆVWQDQÖ�»q��9ODVWQRVW� ÂL� MHY�VH�Y\VN\WXMH��QHER�QHY\VN\�
WXMH��
� =� GRVDYDGQÇKR� YÖNODGX� SO\QH�� {H� KRGQRW\� SRPÆURYÃ� D�
LQWHUYDORYÃ�SURPÆQQÃ�MVRX�ÂÇVHOQÃ��NGH{WR�KRGQRW\�SRÑDGRYÃ�
D� QRPLQ»OQÇ� SURPÆQQÃ� MVRX� VORYQÇ�� 7DWR� VNXWHÂQRVW�P»� YÖ�
]QDP� QHMHQ� SUR� WÑÇGÆQÇ� SURPÆQQÖFK� QD� NYDQWLWDWLYQÆ� SUR�
PÅQQÂ� �SRPÆURY»� SURPÆQQ»� D� LQWHUYDORY»� SURPÆQQ»�� D�
NYDOLWDWLYQÆ� SURPÅQQÂ� �SRÑDGRY»� SURPÆQQ»� D� QRPLQ»OQÇ�
SURPÆQQ»��� DOH� WDNÃ� SUR� ]SUDFRY»QÇ� NYDQWLWDWLYQÇFK� GDW��
+RGQRW\�VORYQÇFK��NYDOLWDWLYQÇFK��SURPÆQQÖFK�PXVÇ�EDGDWHO�
SÑHG� VWDWLVWLFNRX� DQDOÖ]RX� NËGRYDW� ]H� VORY� QD� ÁÆVORYN\� �YL]�
NDSLWROX�=SUDFRY»QÇ�GDW���

����2SHUDFLRQDOL]DFH�

9� VRFL»OQÆ�YÆGQÇP� YÖ]NXPX� YÖ]NXPQÇN� ÂDVWR� ]DFK»]Ç�
V�YODVWQRVWPL� DEVWUDNWQÇFK� LGH»OQÇFK� REMHNWÒ� D� ]H� VRFL»OQÇ�
WHRULH�RGYR]HQÃ�K\SRWÃ]\�XY»GÆMÇ�GR�Y]WDKX�YODVWQRVWL� WDNR�
YÖFK�REMHNWÒ��3DN�Y]QLN»�Y�NYDQWLWDWLYQÇP�YÖ]NXPX�SUREOÃP�
V�PÆÑHQÇP�YODVWQRVWÇ�LGH»OQÇFK�REMHNWÒ��

� d3UREOÂP� MH� Y� WRP��{H�K\SRWÂ]\� MVRX� IRUPXORYºQ\� �GHGXN�
WLYQÅ�� ]� SÐÆVOXwQÂ� WHRULH� Y� WHRUHWLFNÂP� MD]\NX�� WHG\� SURVWÐHG�
QLFWYÆP�SRMPÑ��NWHUÂ� Y]QLNO\�DEVWUDNFÆ� HPSLULFNÕFK�REMHNWÑ�D�
MHMLFK� LGHDOL]DFÆ�� D� MH{� WXGÆ{� QHPDMÆ� SÐÆPÕ� HPSLULFNÕ� NRUHOºW��
QHEROL� SÐÆPÕ� Y]WDK� N� QÅMDNÂPX� HPSLULFN\� XFKRSLWHOQÂPX�RE�
MHNWX��+\SRWÂ]\�PXVHMÆ�EÕW�SRGUREHQ\�SURFHVX�RSHUDFLRQDOL]D�
FH�� MHQ{� XPR{QÆ� MHMLFK� HPSLULFNÂ� XFKRSHQÆ� SURVWÐHGQLFWYÆP�
SR]RURYºQÆ�q��0R{QÖ��5DEXwLF��������V�����������
� -HVWOL{H�E\�PÆO�YÖ]NXPQÇN�FR�GR�ÂLQÆQÇ�SRX]H�V�UH»OQÖPL�
REMHNW\��SDN�E\�QHPXVHO�SÑHG�LQVWUXPHQWDFÇ�RSHUDFLRQDOL]R�
YDW��9ODVWQRVWHP�YHOLÂLQ»P� UH»OQÖFK�REMHNWÒ�E\� URYQRX�SÑL�
ÑDGLO�SÑÇKRGQÃ�WHFKQLN\�VEÆUX�GDW��LQVWUXPHQWDFH��D�PÆÑLO�E\�
MH�� $OH� PÆÑHQÇ� LGH»OQÇFK� REMHNWÒ� MH� QHSÑÇPÃ�� D� SURWR� PXVÇ�
EDGDWHO� SÑHG� VWDQRYHQÇP� WHFKQLN� VEÆUX� GDW� �LQVWUXPHQWDFÇ��
MHwWÅ�KOHGDW� LQGLN»WRU\� LGH»OQÇFK�REMHNWÒ��RSHUDFLRQDOL]DFH���
7XGÇ{� RSHUDFLRQDOL]DFH� VOHGXMH�YÇFH�QH{�SRXKRX� LQVWUXPHQ�
WDFL�� LQVWUXPHQWDFL� D� QDOH]HQÇ� LQGLN»WRUÒ� LGH»OQÇFK� REMHNWÒ�
SRSVDQÖFK� WHRUHWLFNÖPL� WHUPÇQ\�� d>e@� RSHUDFLRQDOL]DFÆ�
QHKOHGºPH�SRX]H�HPSLULFNÕ�HNYLYDOHQW�WHRUHWLFNÂKR�SRMPX��DOH�
ÐHwÆPH� GDOHNR� REHFQÅMwÆ� RWº]NX�� WRWL{� MDN� VP\VOXSOQÅ� D� ]GÑ�
YRGQÅQÅ� UHGXNRYDW� VRFLºOQÆ� UHDOLWX�� DE\FKRP� ML� XFKRSLOL� WÅPL�
WHFKQLFNÕPL��PHWRGLFNÕPL�D�YÕSRÁHWQÆPL�SURVWÐHGN\��MH{�PºPH�
N�GLVSR]LFL�q��3HWUXVHN��������V�������������

x� 3ÐÆPÂ�PÅÐHQÆ�� YODVWQRVW� MH� SÑÇPR�SR]RURYDWHOQ»�D� MH�SÑÇ�
PR�PÆÑHQD��

x� 1HSÐÆPÂ� PÅÐHQÆ�� YODVWQRVW� MH� PÆÑHQD� QHSÑÇPR� SRPRFÇ�
MLQÃ� YODVWQRVWL� t� XND]DWHOH�� 0ÆÑHQD� MH� SRX]H� YODVWQRVW�
�XND]DWHO��=GH�PRKRX�QDVWDW�GYD�SÑÇSDG\��
i� YODVWQRVW��NWHU»�Q»V�]DMÇP»�MH�SR]RURYDWHOQÖP�MHYHP��

P\�YwDN�G»Y»PH�SÑHGQRVW�QDSÑÇNODG�]�HNRQRPLFNÖFK�
D�WHFKQLFNÖFK�GÒYRGÒ��P»PH�N�GLVSR]LFL�GDWD�R�dQÆ�
ÂHP� MLQÃPq�� SR]RURY»QÇ� XND]DWHOH� �LQGLN»WRUX��� YR�
OÇPH�SUR[\���XND]DWHO��

i� ]NRXPDQ»�YODVWQRVW�QHQÇ�SR]RURYDWHOQ»�� O]H�QD�QL� OR�
JLFN\�XVX]RYDW�]�SR]RURYDWHOQÃ�YODVWQRVWL��]�LQIHUHQÁ�
QÆKR�XND]DWHOH��

� 0LORVODY� 3HWUXVHN� ������� V������ XY»GÇ� GHILQLFL� RSHUDFLR�
QDOL]DFH� SRGOH� dNODVLNDq� NYDQWLWDWLYQÇKR� YÖ]NXPX� 3DXOD� )��
/D]DUVIHOGD��
� d3RGOH� /D]DUVIHOGD� VH� RSHUDFLRQDOL]DÁQÆ� SURFHGXUD� ÁOHQÆ�
GR� ÁW\Ð� HWDS�� 9� SUYQÆ� HWDSÅ� Y\FKº]Æ� YÕ]NXPQÆN� ]� LQWXLWLYQÆ�
SÐHGVWDY\��LPDJHU\��R�REMHNWX��QDSÐÆNODG�R� LQWHJULWÅ�NRPXQL�
W\�� OLGÂ� VH� Y� LQWHJURYDQÂ� NRPXQLWÅ�PDMÆ� UºGL�� ÁDVWR� VSROX� NR�
PXQLNXMÆ��NRRSHUXMÆ�DWG��7XWR�LQWXLWLYQÆ�SÐHGVWDYX�Y�GUXKÂ�Iº]L�
SRGUREÆ� DQDO\WLFNÂPX� UR]NODGX� QD� HOHPHQW\�� QDSÐÆNODG� WDN��
{H�LQWHJULWX�SRMPH�MDNR�YÕVOHGHN�LQWHUDNFH�OLGÆ��MHMLFK�ÁLQQRVWÆ�D�
QRUHP�� ]� ÁHKR{� RGYRGÆ� SHUVRQºOQÆ�� NXOWXUQÆ� D� NRPXQLNDWLYQÆ�
GLPHQ]L�LQWHJULW\��3UR�WDNWR�DQDO\WLFN\�UR]OR{HQÕ�REMHNW�Y�WÐHWÆ�
HWDSÅ� KOHGº� HPSLULFNÂ� LQGLNºWRU\�� WM�� IHQRPÂQ\�� NWHUÂ� MVRX�
SR]RURYDWHOQÂ� >SRÁLWDWHOQÂ�� SR]QºPND�0m@� �QDSÐÆNODG� IUHN�
YHQFH�NRQIOLNWÑ�QHER�QDRSDN�NRRSHUDWLYQÆFK�DNWÑ��QHER�PÅÐL�
WHOQÂ� �VWXSHÊ� GHOLNYHQFH� MDNR� XND]DWHO� QDUXwHQÆ� VNXSLQRYÕFK�
QRUHP��� 9� ]ºYÅUHÁQÂ� HWDSÅ� SDN� VKUQH� HPSLULFNÂ� LQGLNºWRU\�
Y�FHOHN��NWHUÕ�/D]DUVIHOG�QD]ÕYº�LQGH[HP�q�
� 3UYQÇ� HWDSD� RSHUDFLRQDOL]DFH� MHwWÆ� SURVWXSXMH� IRUPXODFÇ�
YÖ]NXPQÖFK� RW»]HN� D� RGYR]RY»QÇP� K\SRWÃ]�� 9Ö]NXPQÇN�
QHVPÇ� ]ÒVWDW� SRX]H� X� VYÃ� LQWXLWLYQÇ� SÑHGVWDY\� ]NRXPDQÃKR�
REMHNWX��]YO»wz�NG\{�VH�N�QÆPX�Y»{H�WHRULH�REVD{HQ»�Y�RGERU�
QÃ�OLWHUDWXÑH��7HRUHWLFN»�GHILQLFH�PÒ{H�WDNÃ�Y\PH]LW�GLPHQ]H�
]NRXPDQÃKR� REMHNWX�� 7DNÃ� E\� PÆOD� MHGQRGXwH� SRSVDW�� FR�
EXGH�VOHGRY»QR�LQGLN»WRUHP��-DNPLOH�MVRX�LQGLN»WRU\�Y\EU»�
Q\�� Q»VOHGXMH� UR]KRGQXWÇ� R� WRP�� ]GD� MH� LQGLN»WRU� SÑÇÂLQRX�
]NRXPDQÃ� YODVWQRVWL� QHER� ]GD� MH� LQGLN»WRU� Q»VOHGNHP�
]NRXPDQÃ�YODVWQRVWL��

���������������������������������������������������������������������������������
���3UR[\��]»VWXSQÖ��



� ���

� 3ÑÇNODG�� ÓURYHË� QHMY\wwÇKR� GRVD{HQÃKR� Y]GÆO»QÇ� �PÆÑL�
WHOQÖ� LQGLN»WRU�  � SÑÇÂLQD�� RYOLYËXMH� YÖwL� OLGVNÃKR� NDSLW»OX�
�QHPÆÑLWHOQ»�]NRXPDQ»�YODVWQRVW�SUDFRYQÇ�VÇO\� �Q»VOHGHN���
� 'DOwÇ� SÑÇNODG�� UHOLJLR]LWD� �QHPÆÑLWHOQ»� ]NRXPDQ»� YODVW�
QRVW�  � SÑÇÂLQD�� VH� SURPÇW»� GR� SRÂWX� Q»YwWÆY� NRVWHOD� ]D� ND�
OHQG»ÑQÇ�PÆVÇF��PÆÑLWHOQÖ�LQGLN»WRU� �Q»VOHGHN���
� =GH�PXVÇP�XÂLQLW� ]G»QOLYÆ�RGERÂXMÇFÇ�SR]Q»PNX��3R]RU�
QD� ]MHGQRGXwHQÃ� dwNDWXONRY»QÇq� NYDOLWDWLYQÇ� D� NYDQWLWDWLYQÇ�
YÖ]NXPQÃ�VWUDWHJLH�YH�VW\OX��NYDOLWDWLYQÇ�YÖ]NXPQ»�VWUDWHJLH�
VH�]DPÆÑXMH�QD�VXEMHNWLYQÇ��RVREQÇ��YÖ]QDP\�D�NYDQWLWDWLYQÇ�
YÖ]NXPQ»� VWUDWHJLH� VH� ]DPÆÑXMH� QD� REMHNWLYQÇ� MHY\� D� YÆFL��
7RWL{�Y�NYDQWLWDWLYQÇP�VRFL»OQÇP�YÖ]NXPX�PRKRX�EÖW�PÆÑH�
Q\�QHMHQ� UH»OQÃ�REMHNW\��REMHNWLYQÇ�YÆFL��DOH� WDNÃ�VXEMHNWLYQÇ�
SRFLW\�� VWDY\�� UHVSRQGHQWÒ�� 7\� MVRX� RSHUDFLRQDOL]RY»Q\� QD�
XND]DWHO�� NWHUÖ� MH� VRXÂDVQÆ� VWLPXOHP�SRGQÆFXMÇFÇP� UHVSRQ�
GHQWRYX� UHDNFL��9HOLNRVW� UHDNFH� MH�PÆÑHQD� VWDQGDUGL]RYDQÆ��
9� SÑÇSDGÆ� VXEMHNWLYQÇFK� VWDYÒ� O]H�PÆÑLW� SR]RURYDWHOQÃ� FKR�
Y»QÇ� QHER� YHUE»OQÇ� FKRY»QÇ�� 9�PÆÑHQÇ� SRVWRMÒ� MVRX�PÆÑHQD�
PÇQÆQÇ�� 2SHUDFLRQDOL]DFH� SDN� VSRÂÇY»� Y� QDOH]HQÇ� REMHNWX�
SRVWRMH��QD�NWHUÖ�VH�SDN�SW»�RW»]ND�Y�GRWD]QÇNX��5HVSRQGHQW�
RGSRYÇG»� t� Y\MDGÑXMH� PÇQÆQÇ� t� R� WRPWR� REMHNWX�� 2W»]ND�
Y�GRWD]QÇNX� SÑHGVWDYXMH� VWLPXO� D� RGSRYÆÉ� Y� UR]KRYRUX� SÑH�
VWDYXMH� UHDNFL�� 0ÇQÆQÇ� MH� PÆÑLWHOQÃ�� G»� VH� V� QÇP� RSHURYDW�
PÆÑÇFÇPL� D� DQDO\WLFNÖPL� LQVWUXPHQW\�� VWDOR� VH� PÆÑLWHOQÖP�
REMHNWHP�� d6ORY\� Y\MºGÐHQÂ� KRGQRFHQÆ� VH� SDN� R]QDÁXMH� MDNR�
PÆQÅQÆ�>e@�q��1DNRQHÂQÖ��������V��������=�EÆ{QÃ�]NXwHQRVWL�
]Q»PH�SÑHG�ND{GÖPL�YROEDPL�GR�3RVODQHFNÃ�VQÆPRYQ\�QHER�
6HQ»WX� 3DUODPHQWX� ¢HVNÃ� UHSXEOLN\� VWDWLVWLFN»� wHWÑHQÇ� YH�
ÑHMQÃKR�PÇQÆQÇ�YROLÂÒe�
� 8ND{PH� VL� SURFHV� RSHUDFLRQDOL]DFH� QD� SRMPX� dGHSULYD�
FHq��3ÑÇNODGHP�Q»V�SURYHGH�GH�9DXV��������V�����������
� d����=MLVWÆPH� MDN�SRMHP�GHILQXMÆ� RGERUQÆFL� Y� RGERUQÂ� OLWH�
UDWXÐH��-HVWOL{H� MH�GHILQLF�YÆFH��SDN�]YROÆPH�GHILQLFL�SÐÆKRGQRX�
QDwHPX�YÕ]NXPQÂPX�WÂPDWX��
� ���� 9\PH]ÆPH� GLPHQ]H� SRMPX�� 9ÅWwLQD� SRMPÑ� Pº� YÆFH�
GLPHQ]Æ�ÁL�DVSHNWÑ��7DNÂ�GHSULYDFH�Pº�YÆFH�GLPHQ]Æ��VRFLºOQÆ��
HNRQRPLFNRX��SROLWLFNRX��SV\FKLFNRX��I\]LFNRX��
� ���� 1DOH]QHPH� D� SÐLÐDGÆPH� LQGLNºWRU\� N� MHGQRWOLYÕP� GL�
PHQ]ÆP�QHER�Y\EUDQÂ�GLPHQ]L��-HGQD�GLPHQ]H�PÑ{H�EÕW�LQGL�
NRYºQD�YÆFH�LQGLNºWRU\��
� ���� ,QGLNºWRU\� Y\MºGÐÆPH� MDNR�VWDWLVWLFNÂ�SURPÅQQÂ�D�SÐL�
ÐDGÆPH� MLP�RGSRYÆGDMÆFÆ�PÅÐÆFÆ� LQVWUXPHQW\��QDSÐÆNODG�XUÁLWÕ�
W\S�X]DYÐHQÂ�RWº]N\�Y�GRWD]QÆNX��q�
� .�ERGX����'HMPH�WRPX��{H�N�QDwHPX�YÖ]NXPQÃPX�WÃPD�
WX� MH� SÑÇSDGQ»� GLPHQ]H� dVRFL»OQÇ� GHSULYDFHq�� 7DWR� GLPHQ]H�
VH�MHwWÆ�QHG»�SÑÇPR�SR]RURYDW�ÂL�PÆÑLW��WDN{H�ML�MHwWÆ�UR]OR{Ç�
PH� QD� VXEGLPHQ]H�� VRFL»OQÇ� L]RODFH�� DEVHQFH� VSROHÂHQVN\�
RFHËRYDQÖFK� UROÇ�� QHGRVWDWHN� VRFL»OQÇFK�GRYHGQRVWÇ�� 6XEGL�
PHQ]H�ML{�PDMÇ�EOÇ]NR�N�HPSLULFNÖP�MHYÒP�D�XG»ORVWHP��
� 1\QÇ�VL�QHFKHMPH�XN»]DW�RG�GH�9DXVH��������V������XSUD�
YHQR��RSHUDFLRQDOL]DFL� MHGQÃ�]�GLPHQ]Ç�GHSULYDFH�t�VRFL»OQÇ�
GHSULYDFL�� 3ÑHVQÆML� dFHVWXq� RG� WHRUHWLFNÃKR� REMHNWX� �NRQ�
VWUXNWX��N�PÆÑLWHOQÖP�LQGLN»WRUÒP��
� 6XEGLPHQ]H� dVSROHÂHQVN»� L]RODFHq�o� VSHFLILNDFH� WRKR��
FR� XVWDYXMH� VSROHÂHQVNRX� L]RODFL� o� LQGLN»WRU\�� ��� 3RÂHW�
SÑ»WHO�����6W\N\�V� URGLQRX�����3RÂHW�]DSRMHQÇ�VH�Y�]»MPRYÖFK�
RUJDQL]DFÇFK�����6W\N\�VH�VRXVHG\e�
� 6XEGLPHQ]H�dDEVHQFH�VSROHÂHQVN\�RFHËRYDQÖFK�UROÇq�o�
VSHFLILNDFH� VSROHÂHQVN\� RFHËRYDQÖFK� UROÇ� o� LQGLN»WRU\��
���3RKODYÇ�� ���=DPÆVWQ»QÇ�� ���0DQ{HOVNÖ� VWDWXV� DWG��� LQVWUX�
PHQW\��RW»]N\�QD�XUÂHQÇ�UROH�NRQNUÃWQÇKR�UHVSRQGHQWD�DSRG��
� 6XEGLPHQ]H� dQHGRVWDWHN� VSROHÂHQVNÖFK� GRYHGQRVWÇq�o�
VSHFLILNDFH� WRKR�� FR� MVRX� VSROHÂHQVNÃ�GRYHGQRVWL�o� LQGLN»�
WRU\�� ��� iN»OD� LQWURYHU]H� �� H[WURYHU]H�� ��� iN»OD� DVHUWLYLW\e���
LQVWUXPHQW\�� RW»]N\� Y\{DGXMÇFÇ� SR� UHVSRQGHQWRYL�� DE\�XYHGO�
VYRMH�VSROHÂHQVNÃ�GRYHGQRVWL�DSRG��

����2SHUDFLRQDOL]DFH�D�LQVWUXPHQWDFH�

9� SÑHGFK»]HMÇFÇFK� RGGÇOHFK� Y\VYÆWOXML� FR� MH� PÆÑHQÇ� D� FR� MH�
RSHUDFLRQDOL]DFH��WDN{H�PRKX�SÑHMÇW�NH�Y]WDKX�PH]L�RSHUDFL�
RQDOL]DFÇ�D�LQVWUXPHQWDFÇ�D�G»OH�GLVNXWRYDW�RW»]NX�RSHUDFLR�
QDOL]DFH�Y�NYDOLWDWLYQÇ�YÖ]NXPQÃ�VWUDWHJLL��

������2SHUDFLRQDOL]DFH�QHQÆ�LQVWUXPHQWDFH�

.YDQWLWDWLYQÇ� YÖ]NXPQ»� VWUDWHJLH� Y\FK»]Ç� ]� SR]LWLYLVWLFNÃKR�
SDUDGLJPDWX�� NWHUÃ� SRVWXOXMH� SR]RURY»QÇ� UH»OQÖFK� REMHNWÒ��
3R]RURY»QÇ� VH� ]SUDYLGOD� GÆMH� PÆÑHQÇP� UH»OQÖFK� REMHNWÒ��
2YwHP� VRFL»OQÇ� WHRULH� YÆWwLQRX�VHVW»Y»�]� WYU]HQÇ�R�DEVWUDNW�
QÇFK�� LGH»OQÇFK� REMHNWHFK�� NWHUÃ� QHPDMÇ� SURWÆMwHN� Y� VRFL»OQÇ�
UHDOLWÆ�� 5R]SRU� PH]L� SULQFLSHP� SR]RURYDWHOQRVWL� D� QHSR]R�
URYDWHOQRVWÇ� LGH»OQÇFK� WHRUHWLFNÖFK� REMHNWÒ� GR� MLVWÃ� PÇU\�
RGVWUDËXMH� RSHUDFLRQDOL]DFH�� -HMÇP� YÖVOHGNHP� MVRX� SR]RUR�
YDWHOQÃ� �PÆÑLWHOQÃ�� XND]DWHOH� QHSR]RURYDWHOQÖFK� �QHPÆÑL�
WHOQÖFK�� WHRUHWLFNÖFK� REMHNWÒ�� 9Ö]NXPQÇN� SDN� QDNO»G»�
V�XND]DWHOL� MDNR� VH� VWDWLVWLFNÖPL� SURPÆQQÖPL� D� SÑLÑD]XMH�
N�QLP� RGSRYÇGDMÇFÇ�PÆÑÇFÇ� Q»VWURMH��9�SÑÇSDGÆ� NYDQWLWDWLYQÇ�
KR� YÖ]NXPX� LQVWUXPHQWDFH� VWDQRYXMH� MDNÖPL� PÆÑÇFÇPL� Q»�
VWURML� EXGRX� MHGQRWOLYÃ� VWDWLVWLFNÃ�SURPÆQQÃ�PÆÑHQ\��7ÇPWR�
PÆÑÇFÇP�Q»VWURMHP�SURPÆQQÃ� MH�XUÂLWÖ� W\S�X]DYÑHQÃ�RW»]N\��
Y�SÑÇSDGÆ� GRWD]RY»QÇ�� QHER� SR]RURYDFÇ� NDWHJRULH�� Y� SÑÇSDGÆ�
SR]RURY»QÇ��YL]�NDSLWROX�7HFKQLN\�VEÆUX�GDW���
� 2SHUDFLRQDOL]DFH� WYRÑÇ� QHGÇOQRX� VRXÂ»VW� NYDQWLWDWLYQÇ�
YÖ]NXPQÃ� VWUDWHJLH�� QDSRP»K»�PÆÑHQÇ� WHRUHWLFN\� ]Q»PÖFK�
YODVWQRVWÇ��NYDOLW��REMHNWÒ��YÆFÇ�Y�VRFL»OQÇ�UHDOLWÆ��$�RSHUDFLR�
QDOL]RYDW� PÒ{H� YÖ]NXPQÇN� MHQRP� ]Q»PRX�� �SÑHGHYwÇP��
WHRUHWLFN\�GHILQRYDQRX�YODVWQRVW��SURWR{H�MLQDN�QHQÇ�VFKRSHQ�
ORJLFNÖP�ÓVXGNHP�N�QÇ�QDMÇW�YKRGQÖ�XND]DWHO��-LQÖPL�VORY\��
YÖ]NXPQÇN�PXVÇ�MHwWÆ�SÑHG�YODVWQÇP�HPSLULFNÖP�YÖ]NXPHP�
YÆGÆW�� FR� EXGH� PÆÑLW�� 0ÆÑHQÇ� QHQÇ� SRUR]XPÆQÇ�� SURWR� VH�
PXVÇ� HOLPLQRYDW� LQIRUPDÂQÇ� ]NUHVOHQÇ� Y\YRODQ»� MD]\NHP�� $�
SDN� PÒ{H� YÖ]NXPQÇN� PÆÑLW� XND]DWHO� XFKRSHQÖ� MDNR� VWDWLV�
WLFNRX� SURPÆQQRX�� 1DMGH�OL� YÖ]NXPQÇN� XND]DWHO�� SDN� GR�
SÑHGX��MHwWÆ�SÑHG�YODVWQÇP�HPSLULFNÖP�YÖ]NXPHP��XUÂÇ�ÓUR�
YHË� PÆÑHQÇ�� DE\� PRKO� SURPÆQQÃ� Y\EDYLW� SÑÇKRGQÖPL�
PÆÑÇFÇPL� LQVWUXPHQW\��0ÆÑÇFÇ� LQVWUXPHQW\�VH�PXVÇ�Y\]QDÂR�
YDW�YHGOH�YDOLGLW\�D�UHOLDELOLW\��YL]�QÇ{H��WDNÃ�VWDQGDUGQRVWÇ��
� 6WDQGDUGQÆ� LQVWUXPHQW� PÆÑÇ� VWHMQRX� YODVWQRVW� REMHNWÒ�
]�XUÂLWÃ� WÑÇG\� �MHGQRWHN� VWDWLVWLFNÃKR� VRXERUX�� VWHMQÖP� ]SÒ�
VREHP��-HQ�WDN�MVRX�ÂÇVHOQÃ�KRGQRW\�XUÂLWÃ�SURPÆQQÃ�QDPÆ�
ÑHQÃ�QD�MHGQRWOLYÖFK�REMHNWHFK�VURYQDWHOQÃ�D�WXGÇ{�VWDWLVWLFN\�
DQDO\]RYDWHOQÃ�� ´ORKD� VWDQGDUGL]RYDQÃKR� LQVWUXPHQWX� RE�
]YO»wz� Y\QLN»� X� WHFKQLN\� GRWD]QÇNX�� 9Ö]NXPQÇN� VWDQRYXMH�
SUR�ND{GÃKR�UHVSRQGHQWD�VWHMQÃ�SRÑDGÇ�RW»]HN��VWHMQÃ�IRUPX�
ODFH� RW»]HN� D� VWHMQÃ� YDULDQW\� RGSRYÆGÇ�� .RQHÂQÆ�� YÆWwLQD�
RW»]HN� MH� X]DYÑHQ»�� QHSRXwWÆMÇ� UHVSRQGHQWD�PLPR� YÖ]NXP�
QÇNHP� IRUPXORYDQÃ� YDULDQW\� RGSRYÆGÇ�� 6DPR]ÑHMPÆ�� WDNÃ�
YwHFKQ\�YDULDQW\�RGSRYÆGÇ�IRUPXOXMH�YÖ]NXPQÇN�SUR�ND{GÃ�
KR� UHVSRQGHQWD� VWHMQÆ�� 6WDQGDUGQÇ� IRUPXODFH� X]DYÑHQÖFK�
RW»]HN� IL[XMH� YÖ]QDP� SRX{LWÖFK� VORY�� 9Ö]NXPQÇN� WDN� ÂLQÇ�
]�MD]\ND� QHXWU»OQÇ� PÃGLXP�� 6WDQGDUGL]DFÇ� YÖ]NXPQÇN� FR�
QHMYÇFH� ]X{XMH� UHVSRQGHQWÒP�SRX{ÇYDW� YODVWQÇ� VORYD� V� YODVW�
QÇPL�YÖ]QDP\��
� 3ÑÇURGRYÆGHF�P»�RSURWL� VRFL»OQÇPX�YÆGFL� YÖKRGX�� V� SÑÇ�
URGQÇPL� REMHNW\� QHNRPXQLNXMH� QÆMDNÖP� MD]\NHP�� DOH� MHMLFK�
YODVWQRVWL�SR]RUXMH�D�PÆÑÇ��2YwHP�VRFLºOQÆ�YÅGHF�SRX{ÆYº�SÐL�
GRWD]RYºQÆ� MD]\ND�� NWHUÖ� MH� YÖWYRUHP� MHKR� X{LYDWHOÒ�� 7DWR�
WY»UQRVW� MD]\ND�� WDN�X{LWHÂQ»� Y�EÆ{QÖFK�{LYRWQÇFK� VLWXDFÇFK��
VH�VW»Y»�Y�NRQWH[WX�GRWD]RY»QÇ�PÆÑHQÇ�SUDPHQHP�LQIRUPDÂ�
QÇKR� ]NUHVOHQÇ�� .G\E\� ND{GÖ� UHVSRQGHQW� PRKO� QD� ND{GRX�
RW»]NX�RGSRYÇGDW� MDN�E\�FKWÆO��SDN�E\�PRKO�RGSRYÇGDW�YODVW�
QÇPL� VORY\� R� REMHNWHFK� �NRQVWUXNWHFK� SUYQÇ� ÓURYQÆ��� NWHUÃ�
Y\SOËXMÇ� MHKR� {LYRWQÇ� VYÆW�� 7\WR� dLQGLYLGX»OQÇq� WHUPÇQ\� D�
MHMLFK� SRMP\� E\� VH� OLwLO\� RG� UHVSRQGHQWD� N� UHVSRQGHQWRYL� D�
WÇP� S»GHP� E\� QHE\O\� VURYQDWHOQÃ�� 1DYÇF� E\� W\WR� SRMP\� QH�
PXVHO\� Y\SRYÇGDW� R� YODVWQRVWHFK� SR]RURYDWHOQÖFK� REMHNWÒ��



� ���

=D� WÆFKWR� RNROQRVWÇ� E\� PRKO� YÖ]NXPQÇN� WDNRYÖ� VEÆU� GDW�
R]QDÂLW�MDNR�PÆÑHQÇ�EXÉ�]�QHYÆGRPRVWL��QHER�]�YHONÃ�RVREQÇ�
RGYDK\��VSÇwH�GU]RVWL���
� 'RWD]RY»QÇ�MH�NRPXQLNDFH�PH]L�YÖ]NXPQÇNHP�D�UHVSRQ�
GHQWHP��7XGÇ{� VWDQGDUGL]DFH�NRQWUROXMH�QHMHQ�UHVSRQGHQWD��
DOH�WDNÃ�YÖ]NXPQÇND��.RQWUROXMH�MHKR�VXEMHNWLYQÇ�]DXMDWRVWL�D�
]NUHVOHQÇ��NWHUÃ�E\�PRKO�YQ»wHW�GR�VEÆUX�GDW��7RN�LQIRUPDFÇ�
PH]L� YÖ]NXPQÇNHP� D� SR]RURYDQÖP� QHER� GRWD]RYDQÖP� RE�
MHNWHP� NRQWUROXMÇ� PÆÑÇFÇ� LQVWUXPHQW\�� 0ÆÑÇFÇ� LQVWUXPHQW\�
WDNWR� ]DEH]SHÂXMÇ� REMHNWLYQÇ�� QH]NUHVOHQÖ� VEÆU� GDW� YH� VURY�
Q»QÇ� V� WRNHP� LQIRUPDFÇ� EH]� ]SURVWÑHGNRY»QÇ� PÆÑÇFÇFK� LQ�
VWUXPHQWÒ��FR{�MH�EÆ{Q»�VLWXDFH�Y�NYDOLWDWLYQÇP�YÖ]NXPX��
� ,QVWUXPHQWDFH� VSRÁÆYº� Y� XUÁHQÆ� DGHNYºWQÆFK� LQVWUXPHQWÑ�
�WHFKQLN��VEÅUX�GDW�R�SURPÅQQÕFK�QHER�REMHNWHFK�QHER�YODVW�
QRVWHFK� Y\PH]HQÕFK� YÕ]NXPQÕPL� RWº]NDPL� D� Y\{DGXMH� SÐHG�
FKR]Æ� NRQNUHWL]DFL� WHRUHWLFNÕFK� REMHNWÑ�� 2SHUDFLRQDOL]DFH�
Y�VREÅ�VSRMXMH�NRQNUHWL]DFL�WHRUHWLFNÕFK�DEVWUDNWQÆFK�REMHNWÑ��
QDOH]HQÆ�LQGLNºWRUÑ�D�LQVWUXPHQWDFL��

������2SHUDFLRQDOL]DFH�D�LQWHUSUHWDWLYQÆ�SRUR]XPÅQÆ�

1\QÇ� VH� GRVW»Y»PH� N� RW»]FH�� -DN� WR� MH� V� RSHUDFLRQDOL]DFÇ�
Y�NYDOLWDWLYQÇ� YÖ]NXPQÃ� VWUDWHJLL"� 2GSRYÆÉ� ]»YLVÇ� QD� YÇFH�
RNROQRVWHFK��]�QLFK{�Y\VWXSXMÇ�GR�SRSÑHGÇ��

��� ]SÒVRE�FK»S»QÇ�SUD[H�dQRUP»OQÇ�YÆG\q�YÖ]NXPQÇNHP��
��� H[SORUDÂQÇ� QHER� NRQILUPDÂQÇ� ]DPÆÑHQÇ� NYDOLWDWLYQÇ� YÖ�

]NXPQÃ�VWUDWHJLH��

� .� ERGX� ��� 9Ö]NXPQÇN� YÆGRPÆ� QHER� QHYÆGRPÆ�� WÑHED�
YHGHQ� WUDGLFÇ�� Y\FK»]Ç� ]� RQWRORJLFNÖFK�� JQRVHRORJLFNÖFK� D�
PHWRGRORJLFNÖFK� ]»VDG� SR]LWLYLVWLFNÃ� QHER� SRVWSR]LWLYLVWLF�
NÃ�QRUP»OQÇ� YÆG\� �YL]� NDSLWROX�6RFL»OQÆ�YÆGQÇ� SDUDGLJPDWD�
YÖwH���3DN�]FHOD�EÆ{QÆ�SRGUREXMH�YÖ]NXPQÃ�RW»]N\�RSHUDFL�
RQDOL]DFL�� SURWR{H� KOHG»� HPSLULFNÃ� �SR]RURYDWHOQÃ�� HNYLYD�
OHQW\� YODVWQRVWÇ� WHRUHWLFNÖFK� REMHNWÒ� t� XND]DWHOH�� 6� WÆPLWR�
XND]DWHOL�]DFK»]Ç�H[SOLFLWQÆ�QHER�LPSOLFLWQÆ�MDNR�VH�VWDWLVWLF�
NÖPL� SURPÆQQÖPL�� .D{GÃ� dSURPÆQQÃq� SÑLGÆOÇ� LQVWUXPHQW�
VEÆUX� GDW�� Y� SÑÇSDGÆ� UR]KRYRUX� WR� MH� YÆWwLQRX� MHGQD� QHER�
QÆNROLN� RWHYÑHQÖFK� RW»]HN�� 3ÑHVWR{H� YÖ]NXPQÇN� NODGH� ND{�
GÃPX� UHVSRQGHQWRYL� RW»]N\� YH� VWHMQÃP�SRÑDGÇ� D� YH� VWHMQÃP�
]QÆQÇ�� RW»]ND� EH]� SÑLSUDYHQÃ� VWDQGDUGL]RYDQÃ� RGSRYÆGL� X{�
SRVN\WXMH� UHVSRQGHQWRYL� GRVWDWHÂQÖ�SURVWRU�SUR�dMD]\NRYRX�
NUHDWLYLWXq�� 5HVSRQGHQW� PÒ{H� RGSRYÇGDW� YODVWQÇPL� VORY\��
NWHU»�PDMÇ� YODVWQÇ� YÖ]QDP\�R�REMHNWHFK��NRQVWUXNWHFK�SUYQÇ�
ÓURYQÆ��� R� MHMLFK{� H[LVWHQFL� YÖ]NXPQÇN�DQL�QHYÆGÆO��7DNÃ� VH�
VDPR]ÑHMPÆ�PÒ{H�VW»W��{H�UHVSRQGHQW�SRFKRSÇ�RW»]NX�VWHMQÆ�
MDNR� WYÒUFH� RW»]N\� t� YÖ]NXPQÇN�� 2YwHP� PQRKHP� ÂDVWÆML�
UHVSRQGHQWL� RW»]FH� UR]XPÇ� MLQDN� QH{� YÖ]NXPQÇN� D� YH� VYÃ�
RGSRYÆGL�KRYRÑÇ�R�QÆÂHP� MLQÃP� L�NG\{�SUR� WR�SRX{ÇYDMÇ� VWHM�
QÃKR�YÖUD]X�MDNR�YÖ]NXPQÇN�SUR�VYÒM�REMHNW��SÑHGPÆW���
� 7R� YÖ]NXPQÇN�� SRNXG�QHQÇ�QH]NXwHQÖ�QHER�QDLYQÇ��RÂH�
N»YDO�X{�NG\{�YÆGÆO��{H�SRX{LMH�WHFKQLN\�SRORVWUXNWXURYDQÃ�
KR�� SRORVWDQGDUGL]RYDQÃKR� UR]KRYRUX�� 7RWL{� YÖ]NXPQÇN�
GRSÑHGX�UH]LJQRYDO�QD�Y]»MHPQRX�VURYQDWHOQRVW�Y\wHWÑHQÖFK�
GDW�D�VRXÂDVQÆ�QD�MHMLFK�VWDWLVWLFNRX�DQDOÖ]X�X{�YROQRX�dNYD�
OLWDWLYQÇq� YÖ]NXPQÃ� VWUDWHJLH�� 9H� VNXWHÂQRVWL� QH]YROLO� Ñ»G�
QRX�NYDOLWDWLYQÇ�YÖ]NXPQRX�VWUDWHJLH��SURWR{H�VH�QH]DPÆÑX�
MH� QD� LQWHUSUHWDWLYQÇ� SRUR]XPÆQÇ� SRMPÒP� EÆ{QÃKR� MD]\ND��
DOH�]YROLO�SRX]H�NYDOLWDWLYQÇ�YÖ]NXP��NWHURX�FK»SH�MHGQRGXwH�
MDNR� QHÂÇVHOQRX� YDULDQWX� NYDQWLWDWLYQÇKR� YÖ]NXPX�� 7RXWR�
RSWLNRX� WDNÃ� DQDO\]XMH� D� Y\NO»G»� VHEUDQ»� GDWD�� 3ÑHSVDQÃ�
RGSRYÆGL� DQDO\]XMH� SRGREQÖPL� SRVWXS\� MDNR� RGSRYÆGL� QD�
RWHYÑHQÃ�RW»]N\�]�GRWD]QÇNX��YL]�NDSLWROX�=SUDFRYºQÆ�GDW�SUR�
SRGUREQRVWL��� 7R� ]QDPHQ»�� {H� SRMP\� SRX{LWÃ� UHVSRQGHQW\�
YWÆVQ»Y»�GR�QÆNROLND�SRMPRYÖFK�dwNDWXOHNq�SRMPHQRYDQÖFK�
RGERUQÖPL� WHUPÇQ\�� NWHUÃ� EDGDWHO� GHILQRYDO� Y� ÓYRGQÇ� HWDSÆ�
SÑÇSUDY\� YÖ]NXPX� MHwWÆ� SÑHG� VEÆUHP� GDW� QD� ]»NODGÆ� WHRULH��
-LQDN� ÑHÂHQR� SÒYRGQÇ� UHVSRQGHQWRYX� YÖUD]X�� VH� NWHUÖP� YÖ�
]NXPQÇN� SÑHG� ]DSRÂHWÇP� UR]KRYRUÒ� QHSRÂÇWDO� D� MHKR{� YÖ�
]QDP� PX� XQLN»�� ]DÑDGÇ� GR� YÖ]QDPRYÃ� NDWHJRULH� �dwNDWXO�

N\q��GRSÑHGX�GHILQRYDQÃ� WHRULÇ��9Ö]NXPQÇN�VH�SÑL�DQDOÖ]H�D�
LQWHUSUHWDFL�NYDOLWDWLYQÇFK�GDW��NWHU»�MVRX�]WÆOHVQÆQD�SÑHSVD�
QÖPL� RGSRYÆÉPL� UHVSRQGHQWÒ�� ÑÇGÇ� RW»]NRX�� -DNÃPX� WHRUH�
WLFNÃPX� SRMPX� RGSRYÇG»� WR�� FR� UHVSRQGHQW� RGSRYÆGÆO"� -D�
NRX� YODVWQRVW� LGH»OQÇKR� REMHNWX� LQGLNXMH� WR�� R� ÂHP� KRYRÑÇ�
UHVSRQGHQW"� 7RXWR� ÂLQQRVWÇ� VH� YHOPL� Y]GDOXMH� LQWHUSUHWDWLY�
QÇPX� SRUR]XPÆQÇ� YÖ]QDPÒ� YÖUD]Ò�� NWHUÃ� GHILQRYDOL� EÆ{QÇ�
VRFL»OQÇ� DNWÃÑL�� $� MHwWÆ� YÇFH� VH� Y]GDOXMH� REMHYHQÇ� D� SUR]NRX�
P»QÇ� REMHNWÒ� ND{GRGHQQÇKR� VYÆWD� �NRQVWUXNWÒ� SUYQÇ� ÓURY�
QÆ��� QHERz� FKFH� YLGÆW� SRX]H� WHRULÇ� NRQVWUXRYDQÃ� REMHNW\�
�NRQVWUXNW\�GUXKÃ�ÓURYQÆ���
� 9ÖVWL{QÆ�SRSLVXMH�WRWR�SRNURXFHQÇ�NYDOLWDWLYQÇ�YÖ]NXPQÃ�
VWUDWHJLH�0��4��3DWWRQ��������V�����D�����D�QD]ÖY»�MHM�wNDWXO�
NRY»QÇP�t�dSLJHRQKROLQJq��iNDWXONRYDFÇ�VW\O�QHO]H�SDXw»OQÆ�
RGVX]RYDW�� QHERz� Y� QÆNWHUÖFK� UH»OQÖFK� YÖ]NXPQÖFK� VLWXD�
FÇFK�MH�MHGLQÖP�PR{QÖP��1DSÑÇNODG�Y�NYDOLWDWLYQÇP�HYDOXDÂ�
QÇP� YÖ]NXPX� VH� PX� EOÇ{Ç� NRQILUPDÂQÇ� D� ÂDVRYÆ� RPH]HQÃ�
HYDOXDFH�� (YDOX»WRÑL� WDNWR� SRVWXSXMÇ� YÆGRPÆ� D� QHY\G»YDMÇ�
WHQWR�SRVWXS�]D�QÆFR�MLQÃKR��3UREOÃP�D�SURIHVLRQ»OQÇ�SRFK\�
EHQÇ�QDVW»Y»��NG\{�YÖ]NXPQÇN�WDNRYÖ�SRVWXS�Y\G»Y»�]D�SRG�
VWDWX�NYDOLWDWLYQÇ�YÖ]NXPQÃ�VWUDWHJLH��
� .� ERGX� ��� 3RNXG� EDGDWHO� SÑLVWXSXMH� NH� NYDOLWDWLYQÇPX�
YÖ]NXPX� ]� SR]LF� NRQVWUXNWLYLVWLFNÃKR� SDUDGLJPDWX�� SDN�
VWDQGDUGQÇ�RSHUDFLRQDOL]DFL�QHSRX{ÇY»��$YwDN��PÒ{H�SRX{ÇW�
]D�XUÂLWÖFK�RNROQRVWÇ�QÆNWHURX�]�HWDS�RSHUDFLRQDOL]DÂQÇ�SUR�
FHGXU\�� 7ÆPLWR� RNROQRVWPL�P\VOÇP� NRQWH[W� XUÂLWÃKR� YÖ]NX�
PX��9Ö]NXP�Y�VRFL»OQÇ�SROLWLFH�D�Y�VRFL»OQÇ�SU»FL�P»�Y�GUWLYÃ�
YÆWwLQÆ�DSOLNRYDQÖ�FKDUDNWHU��$�HYDOXDÂQÇ�YÖ]NXP�MH�DSOLNR�
YDQÖP�YÖ]NXPHP�dSDU�H[FHOHQFHq��
� 1D�MHGQÃ�VWUDQÆ��EDGDWHO�Y�]»NODGQÇP�YÖ]NXPX�VL�XUÂXMH�
WÃPD�VYÃKR�YÖ]NXPX�V»P�D�QHQÇ�OLPLWRY»Q�ÂDVHP��=D�WÆFKWR�
RNROQRVWÇ� PÒ{H� YÖ]NXPQÇN� ODGLW� VYÒM� NYDOLWDWLYQÇ� YÖ]NXP�
SÑHY»{QÆ� H[SORUDÁQÅ�� QD� SUÒ]NXP� D� REMHYRY»QÇ� QRYÖFK� SR�
]QDWNÒ� ]DOR{HQÖFK� QD� SÒYRGQÇFK� YÖ]QDPHFK� EÆ{QÖFK� VRFL�
»OQÇFK�DNWÃUÒ��
� 1D� VWUDQÆ� GUXKÃ�� EDGDWHO�HYDOX»WRU� XUÂXMH� YÖ]NXPQÃ�
WÃPD�D�SR]Q»YDFÇ� FÇO� VSROHÂQÆ�VH�VXEMHNW\�]DLQWHUHVRYDQÖPL�
QD� HYDOXRYDQÃP� VRFL»OQÇP�SURJUDPX� �RGERU� NUDMVNÃ� VDPR�
VSU»Y\�QHER�PÆVWVNÃKR�ÓÑDGX��SUDFRYQÇFL�RUJDQL]DFH�]DEH]�
SHÂXMÇFÇ� KRGQRFHQÖ� VRFL»OQÇ� SURJUDP� DSRG��� D� YÖVOHGN\� YÖ�
]NXPX� PXVÇ� EÖW� ]Q»P\� NH� VWDQRYHQÃPX� GDWX�� 1DYÇF�
HYDOX»WRU� KRGQRWÇ� SURJUDP� MHKR{� PQRKÃ� YODVWQRVWL� ]Q»��
SURWR{H� REHFQÃ� Q»OH{LWRVWL� QDSÑÇNODG� LPSOHPHQWDFL� VRFL»O�
QÇFK� SURJUDPÒ� SRSLVXMH� WHRULH� LPSOHPHQWDFH�� =D� WÆFKWR�
RNROQRVWÇ�YÖ]NXPQÇN�HYDOX»WRU�ODGÇ�VYÒM�NYDOLWDWLYQÇ�YÖ]NXP�
SÑHY»{QÆ� NRQILUPDÂQÆ�� QD� SRWYU]RY»QÇ� ML{� ]Q»PÖFK�� KODYQÆ�
WHRUHWLFNÖFK�� SR]QDWNÒ�� ²ÇN»P� ]»PÆUQÆ� SÑHY»{QÆ� NRQILU�
PDÂQÆ� QH� YÖKUDGQÆ� NRQILUPDÂQÆ�� SRQÆYDG{� HYDOXRYDQÃPX�
VRFL»OQÇPX� SURJUDPX� Q»OH{Ç� WDNÃ� NRQWH[WX»OQÆ� MHGLQHÂQÃ�
YODVWQRVWL�� NWHUÃ� VH� HYDOX»WRURYL� QDEÇ]HMÇ� N� H[SORUDFL�� =»�
NODGQÇ� YÖ]NXPQÇN� ]DVH� QHSRGQLN»� NYDOLWDWLYQÇ� YÖ]NXP�
V�P\VOÇ�SURVWRX�MDNÃNROL�VRFL»OQÇ�WHRULH��DOH�RSÇU»�VH�VYÃ�RVRE�
QÇ� ]NXwHQRVWL� D� QDVWXGRYDQÃ� WHRUHWLFNÃ� SR]QDWN\�� QHEROL�
RSÇU»� VH� R� VYRMH� SÑHGSRUR]XPÆQÇ� �YL]� NDSLWROX� 6RFL»OQÆ�
YÆGQÇ�SDUDGLJPDWD��RGGÇO�.RQVWUXNWLYLVWLFNÃ�SDUDGLJPD���
� 6KUQXWR�� {»GQ»� VNXWHÂQ»� NYDOLWDWLYQÇ� YÖ]NXPQ»� SURFH�
GXUD� QHQÇ� YÖKUDGQÆ� H[SORUDÂQÇ� QHER� NRQILUPDÂQÇ�� -H� EXÉ�
VSÇwH�H[SORUDÂQÇ��QHER�VSÇwH�NRQILUPDÂQÇ��

����9DOLGLWD�D�UHOLDELOLWD�PÅÐHQÆ�D�wHWÐHQÆ�GDW�

2SHUDFLRQDOL]DFH� QHSR]RURYDWHOQÃKR� REMHNWX� QD� V� VHERX�
QHVH�QHEH]SHÂÇ�QDOH]HQÇ�QHYDOLGQÇKR�XND]DWHOH��0ÆÑHQÇ�QHER�
wHWÑHQÇ� GDW� MH� YDOLGQÇ� �SODWQÃ��� MHVWOL{H� VNXWHÂQÆ� PÆÑÇ� QHER�
wHWÑÇ�WR��FR�FKFH�YÖ]NXPQÇN�PÆÑLW�QHER�wHWÑLW����
� 9DOLGLWD� Y� NYDQWLWDWLYQÇP� YÖ]NXPX�� 1DSÑÇNODG� YDOLGLWD�
PÆÑHQÇ� SRPRFÇ� GRWD]QÇNX� VRXYLVÇ� V� IRUPXODFÇ� RW»]HN�� /]H�

���������������������������������������������������������������������������������
���6EÆU�NYDQWLWDWLYQÇFK�GDW�QD]ÖY»P�PÆÑHQÇ�D�VEÆU�NYDOLWDWLYQÇFK�GDW�wHWÑHQÇ��
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UR]OLwLW�RW»]N\�QDYU{HQÃ�N�PÆÑHQÇ�IDNWÒ�QHER�REMHNWLYQÆ�PÆ�
ÑLWHOQÖFK�XG»ORVWÇ��QHER�RW»]N\�QDYU{HQÃ�N�PÆÑHQÇ�VXEMHNWLY�
QÇFK� VWDYÒ�� MDNR� MVRX�SRVWRMH��PÇQÆQÇ�D�SRFLW\��9DOLGLWX�SUY�
QÇKR� W\SX�RW»]HN� MH�PR{QÃ�K\SRWHWLFN\� RYÆÑLW�SR]RURY»QÇP��
NGH{WR�YDOLGLWX�GUXKÃKR�W\SX�RYÆÑLW�QHQÇ�PR{QR��
� 9DOLGLWD�Y�NYDOLWDWLYQÇP�YÖ]NXPX��9DOLGLWD�]»YLVÇ�QD�RVR�
EÆ� YÖ]NXPQÇND�� =Q»PNDPL� NYDOLWQÇKR� YÖ]NXPQÃKR� LQVWUX�
PHQWX�t�YÖ]NXPQÇND�t�MVRX��

x� d>X@UÁLWº� REH]QºPHQRVW� VH� VWXGRYDQÕP� MHYHP� D� SURVWÐH�
GÆP��

x� VLOQÕ�NRQFHSWXºOQÆ�]ºMHP��
x� PXOWLGLVFLSOLQºUQÆ�SÐÆVWXS�Y�SURWLNODGX�N�Ò]NÂPX�]DNRWYH�

QÆ�QHER�]DPÅÐHQÆ�QD�MHGQX�GLVFLSOÆQX��
x� GREUÂ� cSºWUDFÆo� GRYHGQRVWL�� YÁHWQÅ� cEXOGRÁÆo� Y\WUYDORVWL��

VFKRSQRVW�cY\WÅ{LWo�OLGL�D�VFKRSQRVW�]DEUºQLW�SÐHGÁDVQÂPX�
]ºYÅUX�>YÕ]NXPX@�q��0LOHV��+XEHUPDQ��������V�������

� 3RNXG� R� YDOLGLWÆ�P»� VP\VO� KRYRÑLW�� MDN� Y� NYDQWLWDWLYQÇP�
YÖ]NXPX�� WDN� Y� NYDOLWDWLYQÇP� YÖ]NXPX�� SDN� R� UHOLDELOLWD�
�VSROHKOLYRVW��P»� VP\VO� KRYRÑLW� YH� VSRMHQÇ� V�PÆÑHQÇP��0Æ�
ÑHQÇ�GDW�MH�UHOLDELOQÇ��VSROHKOLYÃ���MHVWOL{H�PÆÑHQÇ�G»Y»�RSDNR�
YDQÆ� VWHMQÃ� YÖVOHGN\�� DQL{� E\� VH�PÆÑHQÖ� REMHNW� D� SRGPÇQN\�
PÆÑHQÇ� ]PÆQLO\��5HOLDELOLWD�PÆÑHQÇ� SRPRFÇ� GRWD]QÇNX��5R]�
VDK��Y�QÆP{�OLGÃ�YH�VURYQDWHOQÖFK�VLWXDFÇFK�EXGRX�RGSRYÇGDW�
QD� RW»]N\� SRGREQÖPL� ]SÒVRE\�� 9� NYDOLWDWLYQÇP� YÖ]NXPX�
QHP»� VP\VO� KRYRÑLW� R� UHOLDELOLWÆ� wHWÑHQÇ�� SRQÆYDG{� YÖ]NXP�
QÇNRYR� SÑHGSRUR]XPÆQÇ� VH�PÆQÇ�� YÖ]NXPQÇN� VH� Y\YÇMÇ�� WDNÃ�
EÆ{QÇ� VRFL»OQÇ� DNWÃÑL� QHXVW»OH� YÇFH�� ÂL� PÃQÆ� SR]PÆËXMÇ� YÖ�
]QDP\�VYÆWD��Y�QÆP{�{LMÇ��

��9Õ]NXPQÕ�SURFHV��HWDSD�
]ºYÅU\�D�YÕ]NXPQº�]SUºYD�

����(PSLULFNÂ�]ºYÅU\�D�WHRUHWLFNÂ�]ºYÅU\�

9ÖVOHGN\� DQDOÖ]\�GDW� XFKRSXMH� YÖ]NXPQÇN� Y� GDOwÇ� HWDSÆ�YÖ�
]NXPQÃKR� SURFHVX�� Y� HWDSÆ� WYRUE\� D� IRUPXORY»QÇ� WHRUHWLF�
NÖFK�]»YÆUÒ�D�SVDQÇ� YÖ]NXPQÃ�]SU»Y\��9�VRXODGX�V�DSOLNDÂ�
QÇP� FÇOHP� YÖ]NXPQÇN� IRUPXOXMH� QD� ]»NODGÆ� YÖVOHGNÒ� VYÃKR�
YÖ]NXPX� GRSRUXÂHQÇ� SUR� SUDNWLFNRX� VRFL»OQÇ� SU»FL� D� SUDN�
WLFNRX� VRFL»OQÇ� SROLWLNX�� 9ÖVOHGN\� DQDOÖ]\� GDW� YÖ]NXPQÇN�
SRPÆÑXMH� V� YÖ]NXPQÖPL� RW»]NDPL� QHER� K\SRWÃ]DPL� D� XVX�
]XMH�QD�WR��]GD�HPSLULFN»�GDWD�G»YDMÇ�RGSRYÆGL�QD�YÖ]NXPQÃ�
RW»]N\� QHER� ]GD� HPSLULFN»� GDWD� SRWYU]XMÇ� K\SRWÃ]\�� =»YÆU\�
]GÒYRGQÆQÃ� HPSLULFNÖPL� Q»OH]\� QHPXVÇ� QXWQÆ� SÑHNUDÂRYDW�
U»PHF�GDQÖ�SR]Q»YDFÇP�FÇOHP�D�YÖ]NXPQÖP�WÃPDWHP��3DN�
KRYRÑÇPH�R�HPSLULFNÃ�JHQHUDOL]DFL� �]REHFQÆQÇ��D�R�HPSLULF�
NÖFK�SR]QDWFÇFK��YL]�GHILQLFL�QÇ{H���=»YÆU\�UR]XPÇP�YÖVOHG�
N\�YÖ]NXPQÇNRYD�V\VWHPDWLFNÃKR�SÑHPÖwOHQÇ��D�WR�ORJLFNÃKR�
XVX]RY»QÇ�� -VRX�OL� ]»YÆU\� dYÖVWXSHPq�� SDN� MVRX� YÖVOHGN\�
DQDOÖ]\�D� LQWHUSUHWDFH�GDW�dYVWXSHPq�YÖ]NXPQÇNRYD�XVX]R�
Y»QÇ��=»YÆU\� REVDKXMÇ� QRYÃ�� HPSLULFN\�XNRWYHQÃ�YÆGRPRVWL��
SR]QDWN\��

9êVOHGN\�DQDOê]\�GDW

(PSLULFNi�]REHFQ�Qt

$EVWUDNFH

7HRUHWLFNi�WYU]HQt

=iNRQ\

$�%�6�7�5�$�.�7�1�Ë

.�2�1�.�5�e�7�1�Ë

�

2EUº]HN�����2G�NRQNUÂWQÆKR�N�DEVWUDNWQÆPX�

� 3ÑHFKRG� RG� VP\VORYÃKR� �NRQNUÃWQÇKR�� N� UDFLRQ»OQÇPX�
�DEVWUDNWQÇPX��VH�GÆMH�Y\WY»ÑHQÇP�LQYDULDQWÒ��]�HPSLULFNÖFK�
GDW�MH�RGGÆORY»QR�QHSRGVWDWQÃ��MHGQRWOLYÃ�D�QDKRGLOÃ��=ÒVW»�
Y»�SRGVWDWQÃ��REHFQÃ�D�QXWQÃ�� -VRX� IRUPRY»Q\�SRMP\��NWHUÃ�
VH� QHY]WDKXMÇ� NH� VP\VORYÆ� YQÇPDWHOQÖP� REMHNWÒP�� QÖEU{�
N�SRGVWDWÆ� QÆMDNÃ� WÑÇG\� REMHNWÒ�� 7XGÇ{� QD� SRÂ»WNX� MH� VEÆU�
HPSLULFNÖFK�GDW�D�QD�NRQFL�VH�QDFK»]HMÇ�UDFLRQ»OQÇ�SR]QDWN\��
7HQWR� SURFHV� P»� GYD� VWXSQÆ�� QHMGÑÇYH� WYRUEX� HPSLULFNÖFK�
SR]QDWNÒ�D�Q»VOHGQÆ�WYRUEX�WHRUHWLFNÖFK�SR]QDWNÒ��
� 7ÑÇGD� UDFLRQ»OQÇFK� SR]QDWNÒ� VH� UR]SDG»� QD� SRGWÑÇGX�
HPSLULFNÖFK� SR]QDWNÒ� D� SRGWÑÇGX� WHRUHWLFNÖFK� SR]QDWNÒ��
(PSLULFNÂ� SR]QDWN\� MVRX� YÖVOHGNHP� YÖ]NXPX�� DQDOÖ]\� D�
LQWHUSUHWDFH� GDW�� 3RPRFÇ� HPSLULFNÖFK� SR]QDWNÒ� GRVDKXMH�
YÖ]NXPQÇN� GHWDLOQÇKR� SRSLVX� UHºOQÕFK� REMHNWÑ� D� UHºOQÕFK�
Y]WDKÑ�� 7HUPÇQ\�� NWHUÖPL� MVRX� HPSLULFNÃ� SR]QDWN\� Y\M»GÑH�
Q\�� R]QDÂXMÇ� HPSLULFNÃ� REMHNW\�� 9ÆW\� REVDKXMÇFÇ� HPSLULFNÃ�
SR]QDWN\� SRX]H� NRQVWDWXMÇ� LQGLYLGX»OQÇ� REMHNW\� D� NRQHÂQRX�
WÑÇGX�REMHNWÒ��
� 7HRUHWLFNÂ� SR]QDWN\� WYRÑÇ� YÖ]NXPQÇN� ORJLFNÖPL� SRVWXS\�
]�HPSLULFNÖFK�SR]QDWNÒ�D�SÑHGVWDYXMÇ� ORJLFNRX�UHNRQVWUXNFL�
UHDOLW\��$EVWUDNWQÇ�WHUPÇQ\��NWHUÖPL�MVRX�WHRUHWLFNÃ�SR]QDWN\�
Y\MDGÑRY»Q\�� R]QDÂXMÇ� ]SUDYLGOD� LGHDOL]RYDQÃ� REMHNW\�� 9ÆW\�
REVDKXMÇFÇ� WHRUHWLFNÃ� SR]QDWN\� VH� Y]WDKXMÇ� QD� SRWHQFL»OQÆ�
QHNRQHÂQRX�WÑÇGX�REMHNWÒ��
� (PSLULFNÃ� D� WHRUHWLFNÃ� SR]QDWN\� YÖ]NXPQÇN� Y\WY»ÑÇ� UR�
]XPRYÆ� ORJLFNÖPL� SRVWXS\�� 1HMYÖ]QDPQÆMwÇPL� MVRX�� DEV�
WUDNFH�� LQGXNFH� D� GHGXNFH�� 3RMP\� EDGDWHO� NRQVWUXXMH� DEV�
WUDNFÇ��$EVWUDNFH�VH�UR]SDG»�QD��

x� *HQHUDOL]XMÆFÆ� DEVWUDNFL�� FR{� MH� P\wOHQNRY»� ÂLQQRVW�� SÑL�
NWHUÃ� YÖ]NXPQÇN� RGGÆOXMH� ÂL� RGKOÇ{Ç� RG� QHSRGVWDWQÖFK�
YODVWQRVWÇ�YÆFÇ��Y]WDKÒ�DSRG��D�Y\ÂOHËXMH�SRGVWDWQÃ�YODVW�
QRVWL� �NYDOLW\�� YÆFÇ��3ÑLWRP� VH� ]DEÖY»�SRX]H� YODVWQRVWPL�
UH»OQÖFK�YÆFÇ��WR�]QDPHQ»�WÆFK��NWHUÃ�VH�QDFK»]HMÇ�Y�VRFL�
»OQÇ�UHDOLWÆ��

x� ,GHDOL]XMÆFÆ� DEVWUDNFL�� NG\� YÖ]NXPQÇN� Y\WY»ÑÇ�SRMP\� WDN��
{H� QHMGÑÇYH� NRQVWUXXMH� LGH»OQÇ� REMHNW\�� YODVWQRVWL�� WÑÇG\�
DWG���MLP{�W\WR�SRMP\�SRWRP�RGSRYÇGDMÇ��1D�]»NODGÆ�WRKR�
WR� SRVWXSX� VH� RG� HPSLULFN\� ]MLwWÆQÖFK� YÆFÇ� GRFK»]Ç�
N�LGH»OQÇP�REMHNWÒP��NWHUÃ�VH�QHOLwÇ�RG�VNXWHÂQÖFK�REMHN�
WÒ� SRX]H� WÇP�� {H� VH� RGKOÇ{Ç� RG� QHSRGVWDWQÃKR�� DOH� WDNÃ�
WÇP��{H� LGH»OQÇ�REMHNW\�PDMÇ�YODVWQRVWL��NWHUÃ�VH�X�VNXWHÂ�
QÖFK� REMHNWÒ� YÒEHF� QHY\VN\WXMÇ� QHER� VH� MLP� SRGREDMÇ�
SRX]H�SÑLEOL{QÆ��7DNRYÖPWR� LGH»OQÇP�REMHNWHP�MH�QDSÑÇ�
NODG�KPRWQÖ�ERG�Y�NODVLFNÃ�PHFKDQLFH��1HP»� UR]PÆU�D�
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QHP»� {»GQÃ� QHPHFKDQLFNÃ� YODVWQRVWL� �HOHNWULFNÖ� Q»ERM��
RSWLFNÃ�YODVWQRVWL�DWG������

� ,QGXNFÇ� D� GHGXNFÇ� YÖ]NXPQÇN� VHVWDYXMH� D� IRUPXOXMH�
]�SRMPÒ�YÖURN\��,QGXNFH�VSRÂÇY»�ÂHVN\�GRVORYD�Y�dQDYHGHQÇq�
�ODWLQVN\� LQGXNFH��HPSLULFNÖFK�]»YÆUÒ� �SR]QDWNÒ��D�YÖVOHG�
NÒ�DQDOÖ]\�GDW�]�SUYNX�WÑÇG\�QD�FHORX�WÑÇGX�QHER�]�SRGWÑÇG\�QD�
FHORX�WÑÇGX��9�WRPWR�VP\VOX�Y\VWXSXMH�LQGXNFH�YHGOH�JHQHUD�
OL]XMÇFÇ�DEVWUDNFH�MDNR�MHGHQ�]H�]SÒVREÒ�]REHFQÆQÇ��JHQHUDOL�
]DFH���
� 'HGXNFH��ÂHVN\�RGYR]RY»QÇ��SÑHGVWDYXMH�GÒOH{LWÖ�ORJLFNÖ�
SRVWXS��SRPRFÇ�QÆKR{�MVRX�WYRÑHQ\�]�SRMPÒ�D�]�LQGXNWLYQÇFK�
]REHFQÆQÇ� YÖURN\� D� VRXÂDVQÆ� MH� WYRÑHQ� ]� WÆFKWR� YÖURNÒ� V\V�
WÃP��QHEROL� WHRULH��9Ö]NXPQÇN�RGYR]XMH� YÖURN\� ]� MLQÖFK� YÖ�
URNÒ� SRPRFÇ� ML{� GRN»]DQÖFK� YÖURNÒ�� SÑÇSDGQÆ� SRPRFÇ� X{�
RGYR]HQÖFK�YÖURNÒ�D�RGSRYÇGDMÇFÇFK�SUDYLGHO�RGYR]HQÇ��'H�
GXNFH�SÑHGVWDYXMH� MHGQX� ]� IRUHP� ORJLFNÃKR�XVX]RY»QÇ�QHER�
WDNÃ�MLQDN�ÑHÂHQR�DUJXPHQWDFH��
� 9\WY»ÑHQÇP� UR]XPRYÖFK� DUJXPHQWÒ�� MHMLFK� Y\M»GÑHQÇP�
MD]\NHP� VH� ]DEÖY»� IRUP»OQÇ� ORJLND�� $UJXPHQWRY»QÇ�� QHER�
DUJXPHQWDFH� MH� SURFHV�� Y� QÆP{� QÆNRPX� ]GÒYRGËXMHPH� SR�
PRFÇ� ]Q»PÖFK��]ÑHMPÖFK��QHSUREOHPDWLFNÖFK�YÖURNÒ��YÖURN�
QH]Q»PÖ�� QH]ÑHMPÖ�� SUREOHPDWLFNÖ�� ¢LQÇPH� WDN� SRGOH� QDwÇ�
GRPQÆQN\�� {H� WDNWR� Q»w� SDUWQHU� ]GÒYRGËRYDQÃ� WYU]HQÇ� QH�
RGPÇWQH�� 9ÖVOHGHN� DUJXPHQWDFH� t� DUJXPHQW� t� VH� SRWRP�
VNO»G»� ]H� ]GÒYRGQÆQÃKR� WYU]HQÇ� t� ]»YÆUX� �NRQNOX]H�� t� D�
]�WYU]HQÇ�� NWHUÖPL� MVPH� ]»YÆU� RGÒYRGQLOL� t� SÑHGSRNODGÒ�
�SUHPLV���
� d$UJXPHQW�Y� ORJLFNÂP�VP\VOX� MH�WHG\�SRVORXSQRVW�YÕURNÑ��
NWHUÂ�VWRMÆ� Y� WDNRYÂP�Y]ºMHPQÂP�Y]WDKX��{H� MHGHQ�]�QLFK��]º�
YÅU�� MH� RVWDWQÆPL� �SÐHGSRNODG\�� RGÑYRGQÅQ�� WR� ]QDPHQº�� {H�
MHGHQ� ]� YÕURNÑ� ]� RVWDWQÆFK� Y\SOÕYº�� -HVWOL{H� ]ºYÅU� Y\SOÕYº�
]�SUHPLV�� SDN� ÐÆNºPH�� {H� MH� FHOÕ� DUJXPHQW� VSUºYQÕ�q� �6RXVH�
GÇN��������V�������
� 3RGOH�WRKRWR�SUDYLGOD�DUJXPHQWXMHPH�D�WDNÃ�RGYR]XMHPH�
]�SUHPLV�]»YÆU\��8ND{PH�VL�RGYR]HQÇ�QD�RWÑHSDQÃP�XÂHEQL�
FRYÃP�SÑÇNODGÆ��

��� .D{GÖ�ÂORYÆN�MH�VPUWHOQÖ��
��� 6RNUDWHV�MH�ÂORYÆN��
��� 6RNUDWHV�MH�VPUWHOQÖ��

� 9LGÇPH��{H�DUJXPHQW�MH�VSU»YQÖ��=»YÆU��YÖURN����Y\SOÖY»�
]�SÑHGSRNODGÒ��]�YÖURNÒ���D����6SU»YQRVW�DUJXPHQWDFH�VRX�
YLVÇ�V�XVSRÑ»G»QÇP�YÖURNÒ��V� ORJLFNRX�IRUPRX��V�GRGU{HQÇP�
SUDYLGHO�DUJXPHQWRY»QÇ�QHER�RGYR]RY»QÇ��/RJLFNRX�IRUPRX�
VH� SUYRWQÆ� ]DEÖY»� IRUP»OQÇ� ORJLND�� 7D� VRXÂDVQÆ� RGKOÇ{Ç� RG�
MD]\NRYÃKR�REVDKX��YÖ]QDPX��1»VOHGXMÇFÇ�RGYR]HQÇ� MH�]�KOH�
GLVND� IRUP»OQÇ� ORJLN\� VSU»YQÃ�� DOH� RGSRUXMH� HPSLULFNÖP�
Q»OH]ÒP��

x� .D{GÖ�ÂORYÆN�MH�QHVPUWHOQÖ��
x� 6RNUDWHV�MH�ÂORYÆN��
x� 6RNUDWHV�MH�QHVPUWHOQÖ��

� d-D]\NRYº� IRUPD� VRXYLVÆ� V� WÆP�� MDN� QÅFR� ÐÆNºPH�� ]DWÆPFR�
REVDK�VRXYLVÆ� V� WÆP��FR�ÐÆNºPH��9H� IRUPºOQÆ� ORJLFH�YwDN�QHMGH�
R�VW\OLVWLNX�ÁL�R�NYÅWQDWRVW�QDwHKR�SURMHYX��WHG\�R�UÂWRULNX��DOH�
R� WR�� ]GD� VSUºYQÅ� ÁL� QHVSUºYQÅ� DUJXPHQWXMHPH�q� �6RXVHGÇN��
������ V�������.ULWÃULXP�SUDYGLYRVWL�SUHPLV� WHG\� OH{Ç�YQÆ� IRU�
P»OQÇ� ORJLN\� Y� GDWHFK� Y\wHWÑHQÖFK� Y� VRFL»OQÇ� UHDOLWÆ�� 9\SOÖ�
Y»QÇ�]»YÆUX�]�SÑHGSRNODGÒ�XND]XMH��]GD�EXGH�]»YÆU�SUDYGLYÖ�
QHER� QHSUDYGLYÖ�� =� YÖwH� XYHGHQÃKR� SÑHGSRVOHGQÇKR� DUJX�
PHQWX�SO\QH��{H�SÑHGSRNODG\���D���MVRX�SUDYGLYÃ��3DN�QHPX�
VÇPH�VOR{LWÆ�]NRXPDW��]GD�MH�]»YÆU�WDNÃ�SUDYGLYÖ��2Q�SUDYGL�
YÖ� MH�� 7R� MH� GÒOH{LW»� YODVWQRVW� Y\SOÖY»QÇ�� MDNR� Y]WDKX� PH]L�
SÑHGSRNODG\� D� ]»YÆUHP�� 6WDÂÇ�� NG\{� MH� MHGQD� ]� SUHPLV� QH�
SUDYGLY»��WDN�MH�WDNÃ�]»YÆU�QHSUDYGLYÖ��d=ºYÅU�Y\SOÕYº�]�SUH�

���������������������������������������������������������������������������������
���d,GH»OQÇq�]GH�Y\VWXSXMH�YH�VP\VOX�dP\wOHQNRYÖq�QHER�dUDFLRQ»OQÇq�QH�YH�
VP\VOX�d{»GRXFÇq��dGRNRQDOÖq�D�dY\VQÆQÖq��

PLV� WHKG\� D� MHQ� WHKG\�� MHVWOL{H� QHQÆ�PR{QÂ�� DE\� E\O\� SUHPLV\�
SUDYGLYÂ�D�]ºYÅU�QHSUDYGLYÕ�q��6RXVHGÇN��������V�������

������5R]VDK�]REHFQÅQÆ�

6DPR]ÑHMPÆ��QH�ND{GÖ�YÖ]NXP�EXGH�PÇW�DPELFH�GRW»KQRXW�
]REHFQÆQÇ�SÑHV�HPSLULFNÃ�SR]QDWN\�D{�N�WHRUHWLFNÖP�SR]QDW�
NÒP��=»YLVÇ�WR�QD�SR]Q»YDFÇP�FÇOL�D�SÑHGHYwÇP�QD�FKDUDNWHUX�
GDQÃ�YÆG\��]GD�MH�YÆGRX�]»NODGQÇ��DSOLNRYDQRXe�
� d1HMVLOQÅMwÆ� GUXK\� SR]QDWNÑ� Y� ]ºNODGQÆ� YÅGÅ� MVRX� W\� SR�
]QDWN\�� NWHUÂ� MVRX�XQLYHU]ºOQÆ��=ºNODGQÆ�YÕ]NXPQÆFL�SDN�KOH�
GDMÆ�]ºNODGQÆ�SUDYLGHOQRVWL�YHVPÆUX��]HPÅ��SÐÆURG\��VSROHÁQRV�
WL�D�OLGVNÕFK�E\WRVWÆ��$SOLNRYDQÆ�YÕ]NXPQÆFL�KOHGDMÆ�RPH]HQÅMwÆ�
JHQHUDOL]DFH�� 3R]QDWN\� DSOLNRYDQÂKR� YÕ]NXPX� MVRX� W\SLFN\�
RPH]HQ\� QD� XUÁLWÕ� ÁDV�� PÆVWR� D� SRGPÆQN\�� 1DSÐÆNODG�� YÕ�
]NXPQÆN� VWXGXMÆFÆ� SRGVWDWX� URGLQQÕFK� SUREOÂPÑ� Y� ����OHWHFK�
����VWROHWÆ�QHEXGH�RÁHNºYDW�� {H� W\WR�SUREOÂP\� MVRX�VWHMQÂ� MDNR�
SUREOÂP\�� NWHUÂ� ]DNRXwHO\� URGLQ\� Y� ����OHWHFK� ����VWROHWÆ�� =D�
WÆPFR� >]ºNODGQÆ@� YÕ]NXP� PÑ{H� ]DKUQRYDW� WDNRYº� VURYQºQÆ�
>PH]L�����OÂW\�����VWROHWÆ�D�����OÂW\�����VWROHWÆ@��WDN�DSOLNRYDQÆ�
YÕ]NXPQÆFL� UR]XPÆ� WRPX�� {H� VH� SUREOÂP\� Y\QRÐXMÆ� Y� NRQNUÂW�
QÆFK� ÁDVRYÕFK� D� SURVWRURYÕFK� KUDQLFÆFK��9Õ]NXPQÆFL� Y\NRQº�
YDMÆFÆ� VXPDWLYQÆ�HYDOXDFL�KOHGDMÆ� MHwWÅ�RPH]HQÅMwÆ�JHQHUDOL]D�
FH�� -HMLFK� JHQHUDOL]DFH� VH� WÕNDMÆ� HIHNWLYLW\� VSHFLILFNÕFK�
LQWHUYHQFÆ� GR� VSHFLILFNÂ� SRSXODFH� ]D� VSHFLILFNÕFK� SRGPÆQHN��
1LFPÂQÅ��MHwWÅ�WR�YÕ]NXPQÆNRYL�GRYROXMH�KOHGºQÆ�SUDYLGHOQRVWÆ�
QDSÐÆÁ�SURJUDP\�QHER�SROLWLNDPL�SUR�PQR{VWYÆ�UÑ]QÕFK�PÆVW�D�
SUR� PQR{VWYÆ� UÑ]QÕFK� VNXSLQ�� )RUPDWLYQÆ� HYDOXDFH� QHKOHGº�
YÑEHF�JHQHUDOL]DFH�]D�KUDQLFHPL�VSHFLILFNÕFK�LQWHUYHQFÆ��NWHUÂ�
MVRX� VWXGRYºQ\�� ³ÁHOHP� IRUPDWLYQÆ� HYDOXDFH� MH� ]GRNRQDOHQÆ�
OLGVNÂ�LQWHUYHQFH�Y�UºPFL�VSHFLILFNÂKR�VRXERUX�ÁLQQRVWÆ�Y�VSHFL�
ILFNÂP� ÁDVH� SUR� VSHFLILFNRX� VNXSLQX� OLGÆ�q� �3DWWRQ�� ������
V��������

����9Õ]NXPQº�]SUºYD�

.ULWLFN»�GLVNXVH�R�HPSLULFNÖFK�Q»OH]HFK�D�WHRUHWLFNÖFK�]»YÆ�
UHFK�PH]L�RGERUQÇN\�SÑHGVWDYXMH�GÒOH{LWÖ�U\V�VRXÂDVQÃ�YÆG\�
X{�RG�MHMLFK�SRÂ»WNÒ�Y�����VWROHWÇ��6RFL»OQÇ�SROLWLND�D�VRFL»OQÇ�
SU»FH�Y�WRP�QHÂLQÇ�YÖMLPNX��1HQÇ�WR�VWÑHGRYÆN»�VFKRODVWLFN»�
GLVSXWDFH��SRXKÃ�d{RQJORY»QÇq�VH�VORY\��DOH�NULWLFN»�GLVNXVH�
R� YÖVOHGFÇFK� HPSLULFNÃKR� YÖ]NXPX�� R� MHKR� XVSRÑ»G»QÇ��
R�PHWRG»FK� D� WHFKQLN»FK� D� R� DUJXPHQWHFK� ]GÒYRGËXMÇFÇFK�
WHRUHWLFNÃ�]»YÆU\��
� .ULWLND� D� SRVRX]HQÇ� XUÂLWÃKR� YÖ]NXPX� RGERUQÇN\� QD�
GDQRX�REODVW�SRP»K»�EXGRYDW�GÒYÆU\KRGQÃ�SR]QDWN\�RSÑH�
QÃ�R�HPSLULFN»�GDWD��9ÆGHFNÃ�SR]Q»QÇ� MH�NROHNWLYQÇ�ÂLQQRVW��
QD�QÇ{� VH�ÓÂDVWQÇ� ÂOHQRYÃ�RGERUQÃ�REFH�GDQÃ�YÆGQÇ�GLVFLSOÇ�
Q\�� 7DN� QDSÑÇNODG� GÒYÆU\KRGQRVW� H[SHULPHQWX� ]Y\wXMH� MHKR�
YHÑHMQÃ�SÑHGYHGHQÇ��QHMHQ�SÑHG�]UDN\�RGERUQÇNÒ��mLY»�GLVNX�
VH�WY»ÑÇ�Y�WY»Ñ�VH�RGHKU»Y»�QD�YÆGHFNÖFK�NRQIHUHQFÇFK��3ÑÇP»�
ÓÂDVW�QD�YÖ]NXPX�D�GLVNXVH�WY»ÑÇ�Y�WY»Ñ�RPH]XMÇ�VYÖPL�SUDN�
WLFNÖPL� OLPLW\�RNUXK�ÓÂDVWQÇNÒ��)XQNFL�dYLUWX»OQÇ�ÓÂDVWLq�QD�
YÖ]NXPX�D�GLVNXVH�QD�G»ONX�SOQÇ�YÖ]NXPQ»�]SU»YD��
� 9Ö]NXPQ»�]SU»YD�P»�ÑDGX�SRGRE�]»YLVOÖFK�QD�NRQWH[WX�
SÑHG»Y»QÇ�]SU»Y\�R�YÖ]NXPX��2G�ÂO»QNX�Y�RGERUQÃP�ÂDVRSL�
VX�� SÑHV� GLSORPRYRX� SU»FL� D{� SR� UR]V»KOÃ� D� NRPSOH[QÇ� YÖ�
]NXPQÃ� ]SU»YÆ�� 9Ö]NXPQÇN� GRNXPHQWXMH� YH� VYÃ� YÖ]NXPQÃ�
]SU»YÆ� MHGQRWOLYÃ�HWDS\�D�NURN\�VYÃKR�YÖ]NXPQÃKR�SURFHVX��
9�DSOLNRYDQÖFK�YÆG»FK��GR�QLFK{�SDWÑÇ�WDNÃ�VRFL»OQÇ�SROLWLND�D�
VRFL»OQÇ� SU»FH�YÖ]NXPQÇN�QDYÇF� IRUPXOXMH�GRSRUXÂHQÇ� WÖND�
MÇFÇ�VH�VRFL»OQÇFK�LQWHUYHQFÇ�D�VH]QDPXMH�V�QLPL�QHMHQ�YÆGFH�D�
RGERUQÇN\�� DOH� WDNÃ� ]DGDYDWHOH� YÖ]NXPX� D� dVSRWÑHELWHOHq�
YÖVOHGNÒ�DSOLNRYDQÃKR�YÖ]NXPX��RUJ»Q\�VW»WQÇ�VSU»Y\�DNWLY�
QÇ� VRFL»OQÇ� SUDFRYQÇN\��7DNWR� ]SÑÇVWXSËXMH� VYRMH� E»G»QÇ�QH�
MHQ� RGERUQÃ� YHÑHMQRVWL�� DOH� WDNÃ� VH]QDPXMH� ]DGDYDWHOH� YÖ�
]NXPX� V� GRSRUXÂHQÇPL� RKOHGQÆ� VRFL»OQÇFK� LQWHUYHQFÇ��
6WXGHQW�]D{LMH�SVDQÇ�YÖ]NXPQÃ�]SU»Y\�D�NULWLFNRX�GLVNXVL�SÑL�
SVDQÇ�D�REKDMREÆ�GLSORPRYÃ�SU»FH���
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� 9Ö]NXPQ»� ]SU»YD� GRNXPHQWXMH� YÖ]NXPQÖ� SURFHV�� MHKR�
HWDS\�� SUR� WRKR�ÂORYÆND��NWHUÖ� VH�YÖ]NXPQÃKR�SURFHVX�QHÓ�
ÂDVWQLO�� 7HQWR� ÂORYÆN�PXVÇ� ]� YÖ]NXPQÃ� ]SU»Y\�SRFKRSLW� MDN�
EDGDWHO� SRVWXSRYDO�� DE\� PRKO� YÖ]NXPQÖ� SURFHV� D� MHKR� YÖ�
VOHGN\� NULWLFN\� SURP\VOHW� D� SÑÇSDGQÆ� YÖ]NXPQÖ� SURFHV� UH�
NRQVWUXRYDW�D�SÑH]NRXwHW�MHM��
� -DN� X{� MVPH� XYHGOL�� NRQNUÃWQÇ� SRGRED� YÖ]NXPQÃ� ]SU»Y\�
YwDN� ]»YLVÇ� QD� ÓÂHOX� D� SXEOLNX�� NWHUÃPX� MH� XUÂHQD�� .RPX�
EXGH�YÖ]NXPQ»�]SU»YD�SUH]HQWRY»QD"�.RPLVL�SUR�REKDMREX�
GLSORPRYÃ� SU»FH"� 1HER� ]DGDYDWHOÒP� HYDOXDFH� QÆMDNÃKR�
VRFL»OQÇKR�SURJUDPX"�1HER� MH� XUÂHQD� ÂWHQ»ÑÒP� MLVWÃKR�RG�
ERUQÃKR� ÂDVRSLVX"� 9� NRQNUÃWQÇ� VLWXDFL� SDN� QD� VHEH� EHUH�
YÖ]NXPQÇ� ]SU»YD� SRGREX� ÂDVRSLVHFNÃ� VWDWL�� NDSLWRO\� Y� RG�
ERUQÃP� VERUQÇNX�� GLSORPRYÃ� SU»FH�� H[SHUWÇ]\�SUR�PLQLVWHU�
VWYRe�
� 1HKOHGÆ� QD� SRGREX��PÆOD� E\�PÇW� YÖ]NXPQ»� ]SU»YD� Q»�
VOHGXMÇFÇ�VWUXNWXUX�WH[WX��
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��
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��
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x� (PSLULFNÂ�SR]QDWN\�>]iY�U\@��
x� 'LVNXVH��
x� >7HRUHWLFNp@�=ºYÅU\���GRSRUXÁHQÆ��
x� 6H]QDP�RGND]RYDQÂ�OLWHUDWXU\��
x� 3ÐÆORK\
�


�2EY\NOH�QHQÆ�]DKUQXWR�Y�ÁDVRSLVHFNÂP�ÁOºQNX��VWDWL��q��$O�
VWRQ��%RZOHV��������V��������

� $EVWUDNW� �YÖWDK��� ,QIRUPXMH� YH� ]NUDWFH� R� REVDKX� YÖ�
]NXPQÃ� ]SU»Y\�� 0ÆO� E\� SRWHQFL»OQÇKR� ÂWHQ»ÑH� PRWLYRYDW�
N�SÑHÂWHQÇ�YÖ]NXPQÃ�]SU»Y\��
� ³YRG��1HMSUYH�VH�Y�WÃWR�NDSLWROH�REMHYXMH�Y\KO»wHQÇ�WÃPD�
WX� �SUREOÃPX��� =GÒYRGQÆQÇ� YÖEÆUX� WÃPDWX�� SURÂ� D� ÂÇP� MH�
GÒOH{LWÃ�� �VSROHÂHQVNÖ�� NRQWH[W�� Y� QÆP{� MH� WÃPD� ]NRXP»QR��
¢ÇP�SÑLVSÆMH�]NRXP»QÇ�WÃPDWX�MHGQDN�SUD[L�VRFL»OQÇ�SROLWLN\�
D�VRFL»OQÇ�SU»FH��MHGQDN�WHRULL�VRFL»OQÇ�SROLWLN\�D�WHRULL�VRFL»O�
QÇ�SU»FH��1»VOHGXMH�RGGÇO�d1»NORQQRVWL�D�SÑHGSRNODG\q��NGH�
EDGDWHO� SUH]HQWXMH� VYRX� VYÆWRQ»]RURYRX� RULHQWDFL�� NWHU»� E\�
PRKOD� YÃVW� NH� VWUDQÆQÇ� XUÂLWÃ� LGHRORJLL� QHER� VRFL»OQÇ� WÑÇGÆ��
1DSÑÇNODG�IHPLQLVWLFNÃ�YÖ]NXPQLFH�]GÒUD]ËXMÇ�VYRMH�VWUDQÆ�
QÇ�d{HQVNÃ�RW»]FHq�D� LGHRORJLL�JHQGHURYÆ�SRGPÇQÆQÃ�GLVNUL�
PLQDFH��3RWÃ�SÑHFK»]Ç�YÖ]NXPQÇN�N�RGGÇOX�d3ÑHKOHG�OLWHUDWX�
U\q�� 3ÑHKOHG� OLWHUDWXU\� GÒOH{LWÃ� NH� ]NRXPDQÃPX� WÃPDWX�
�SUREOÃPX�� EDGDWHO� SUH]HQWXMH� MDNR� DUJXPHQW� ÂL� GÒYRG��
NWHUÖ� MHM� YHGO� NH� ]YROHQÃPX� WHRUHWLFNR�YÖ]NXPQÃPX�SÑÇVWX�
SX��9Ö]NXPQÇN�PXVÇ�GROR{LW��{H�P»�SÑHKOHG�Y�OLWHUDWXÑH�Y]WD�
KXMÇFÇ� VH� N� WÃPDWX�� {H� UR]XPÇ� NOÇÂRYÖP� GHEDW»P� Y� REODVWL�
Y]WDKXMÇFÇ� VH� NH� ]NRXPDQÃPX� WÃPDWX�� {H� UR]XPÇ� YÖ]NXP�
QÖP� SRVWXSÒP�� NWHUÃ� FKFH� SRX{ÇW�� {H� YÇ� R� QHGRVWDWFÇFK� D�
PH]HU»FK� Y� WHRULL�� 9wHFKQ\� WHUPÇQ\� D� NRQFHSW\� SRX{LWÃ� YH�
YÖ]NXPX� E\� PÆO\� EÖW� ]DVD]HQ\� Y� wLUwÇP� NRQWH[WX� RGERUQÃ�
OLWHUDWXU\��GHILQLFH�WHRUHWLFNÖFK�WHUPÇQÒ�Y�NRQFHSWXDOL]DFL�D�
RSHUDFLRQDOL]DFL��� .RQHÂQÆ�� SÑHKOHG� OLWHUDWXU\� UHOHYDQWQÇ�
WÃPDWX�QHQÇ�NDWDORJHP�VHÑD]HQÖP�SRGOH�DXWRUÒ��DOH�MH�ÑD]HQ�
WÃPDWLFN\�SRGOH�YÖ]NXPQÖFK�RW»]HN��
� 0HWRGLND�� -DN»� MH�SRX{LWD�YÖ]NXPQ»�VWUDWHJLH�D�]GÒYRG�
QÆQÇ� MHMÇ� YROE\�� 9ÖÂHW� YÖ]NXPQÖFK� RW»]HN�� K\SRWÃ]�� SRSLV�
RSHUDFLRQDOL]DFH��FKDUDNWHULVWLND�SURPÆQQÖFK��&R�QHER�NGR�
MH� ]NRXPDQRX� MHGQRWNRX�� GDWRYÖPL� MHGQRWNDPL�� -DNÖPL�
PHWRGDPL� D� WHFKQLNDPL� E\O� Y\EU»Q� Y]RUHN�� SRSLV� Y]RUNX��
SÑÇSDGQÆ� ]»NODGQÇKR� VRXERUX�� 3ÑHGVWDYHQÇ� YÖ]NXPQÃ� SUR�

FHGXU\��,QVWUXPHQWDFH��MDNÃ�WHFKQLN\�VEÆUX�GDW�MVRX�SRX{LW\��
MDN� VRXYLVÇ� SURPÆQQÖPL� QHER� YÖ]NXPQÖPL� RW»]NDPL�� -DN��
NGH�D� MDN�GORXKR�E\OD�HPSLULFN»�GDWD�wHWÑHQD��(WLFNÃ�RW»]N\�
YÖ]NXPX�� 0HWRGRORJLFN»� RPH]HQÇ� YÖ]NXPX�� =SÒVRE� ]SUD�
FRY»QÇ�� DQDOÖ]\� D� LQWHUSUHWDFH� GDW�� WHQWR� RGGÇO� SÑHGVWDYXMH�
SÑLUR]HQÃ� SRMÇWNR� V� Q»VOHGXMÇFÇ� NDSLWRORX� YÖ]NXPQÃ� ]SU»Y\�
d(PSLULFNÃ�SR]QDWN\q��
� (PSLULFNÂ� SR]QDWN\� �]ºYÅU\��� 7H[W� NDSLWRO\� GRSRUXÂXMH�
PH� ÂOHQLW� WHPDWLFN\� SRGOH� YÖ]NXPQÖFK� RW»]HN�� -H� YKRGQÃ�
]DÂÇW� SRSLVHP� Y]RUNX� D� ]NRXPDQÖFK� MHGQRWHN�� 3UH]HQWDFH�
NYDQWLWDWLYQÇFK�GDW�]DÂÇQ»�XQLYDULDÂQÇ�VWDWLVWLFNRX�DQDOÖ]RX��
SDN�Q»VOHGXMH�ELYDULDÂQÇ�D�PXOWLYDULDÂQÇ�VWDWLVWLFN»�DQDOÖ]D��
8SR]RUQÆQÇ�� Y� {»GQÃP� SÑÇSDGÆ� QHVPÇ� EDGDWHO� Y\SRXwWÆW�
dQHYKRGQ»q�GDWD�QHER�YÖVOHGN\�DQDOÖ]\�GDW�RGSRUXMÇFÇ�K\SR�
WÃ]»P�� ,QIRUPDFH�Y� WDEXON»FK�D�JUDIHFK�E\�PÆO\�EÖW�Y�WH[WX�
NRPHQWRY»Q\�� DE\� E\O\� ÂWHQ»ÑL� VUR]XPLWHOQÃ�� .RPHQW»Ñ�
YÖVOHGNÒ� DQDOÖ]\� D� LQWHUSUHWDFH� HPSLULFNÖFK� GDW� PÒ{H� EÖW�
VRXÂ»VWÇ� NDSLWRO\� d9ÖVOHGN\� DQDOÖ]\� D� LQWHUSUHWDFH� GDWq��
QHER�PÒ{H�Y\VWXSRYDW�VDPRVWDWQÆ�Y�NDSLWROH�d'LVNXVHq��
� 'LVNXVH�� =GH� MVRX� HPSLULFNÃ� SR]QDWN\� �]»YÆU\�� VKUQXW\��
Y\VYÆWOHQ\�D�LQWHUSUHWRY»Q\�GR�URYLQ\�WHRUHWLFNÖFK�SR]QDWNÒ�
�]»YÆUÒ��� ¢DVWR� MH� SVDQ»� GLVNXVH� YHGHQD� QD� SR]DGÇ� WHRULÇ� D�
NRQFHSWÒ� ]� OLWHUDWXU\� Y\KOHGDQÃ� YÖ]NXPQÇNHP�� %DGDWHO�
Y�WH[WX� dGLVNXVQÇq� NDSLWRO\� WDNÃ� Y\]YHG»Y»� VYÒM� SÒYRGQÇ�
SÑÇQRV�N�SR]QDWNÒP��9\VYÆWOXMH�SURÂ�MVRX�MHKR�]MLwWÆQÇ�RGOLw�
Q»�RG�]MLwWÆQÇ� MLQÖFK�YÖ]NXPÒ�QD�VWHMQÃ�WÃPD��QHER�MDNÃ�GÒ�
VOHGN\� SO\QRX� ]H� VNXWHÂQRVWL�� {H� MHKR� SR]QDWN\� SRGSRUXMÇ�
SR]QDWN\� MLQÖFK� YÖ]NXPÒ� QD� VWHMQÃ� WÃPD�� '»OH� E\� PÆO� YÖ�
]NXPQÇN� Y\MDVQLW�� MDN� SR]QDWN\� NRUHVSRQGXMÇ� V� WHRULÇ�� MDN�
HPSLULFN»� GDWD� SRGSRUXMÇ� K\SRWÃ]\� QHER� ]»YÆU\�� 7DN{H�GLV�
NXVH� QHQÇ� DQL� SRXKRX� UHNDSLWXODFÇ� HPSLULFNÖFK� SR]QDWNÒ��
DQL�ORJLFNRX�VSHNXODFÇ�EH]�RSRU\�HPSLULFNÖFK�GDW��9�NDSLWROH�
d'LVNXVHq� VH� SÑÇSDGQÆ�PRKRX� REMHYLW� ÓYDK\� R� OLPLWHFK� SR�
]QDWNÒ� VSROX� V� SRGQÆW\� SUR� EXGRXFÇ� YÖ]NXP� WÃPDWX��0Ò{H�
WR�EÖW�QDSÑÇNODG�RW»]ND�]REHFQÆQÇ�SR]QDWNÒ�QHER�MHMLFK�SÑH�
QRVLWHOQRVWL�GR�MLQÃKR�NXOWXUQÇKR�SURVWÑHGÇ��
� 6KUQXWÆ�� ]ºYÅU\� D� GRSRUXÁHQÆ� ��� MVRX� Y� NUDWwÇFK� WH[WHFK�
�ÂDVRSLVHFN»�VWDz��VRXÂ»VWÇ�NDSLWRO\�d(PSLULFNÃ�SR]QDWN\q�D�
Y� GHOwÇFK� WH[WHFK� WYRÑÇ� ]YO»wWQÇ� NDSLWROX�� =»YÆU\�PXVHMÇ� EÖW�
VSRMHQ\�V� MHGQRWOLYÖPL�YÖ]NXPQÖPL�RW»]NDPL��=»YÆU\�EDGD�
WHO� Y]WDKXMH� N�SR]Q»YDFÇPX�FÇOL��.RQHÂQÆ�� ]H� ]»YÆUÒ�PRKRX�
SO\QRXW�GRSRUXÂHQÇ�SUR�SUD[L��DSOLNDÂQÇ�FÇO���'RSRUXÂHQÇ�E\�
PÆO� YÖ]NXPQÇN� IRUPXORYDW� WDN�� DE\� E\OR� VUR]XPLWHOQÃ� WDNÃ�
ODLNÒP��

��9ÕEÅURYÂ�PHWRG\�D�WHFKQLN\�

0HWRG\� YÖEÆUX� GDWRYÖFK� MHGQRWHN�� SÑÇSDGQÆ� ]NRXPDQÖFK�
MHGQRWHN��]DKDMXMÇ�SÑHKOHG�WHFKQLN�D�LQVWUXPHQWÒ��]H�NWHUÖFK�
YÖ]NXPQÇN� VHVWDYXMH� YÖ]NXPQRX� SURFHGXUX��1»VOHGXMÇ�PH�
WRG\� D� WHFKQLN\� VEÆUX� GDW� �WÃPD� ���� ]SUDFRY»QÇ� NYDQWLWDWLY�
QÇFK� GDW� �WÃPD� ��� D� NRQHÂQÆ� ]SUDFRY»QÇ� NYDOLWDWLYQÇFK� GDW�
�WÃPD�����
� 5R]H]Q»Y»PH� GYÆ� PHWRG\� YÖEÆUX� GDWRYÖFK� MHGQRWHN��
Q»KRGQRX��SUDYGÆSRGREQRVWQÇ��D�]»PÆUQRX��
� d/RJLND� D� VÆOD� SUDYGÅSRGREQRVWQÆKR� YÕEÅUX� ]ºYLVÆ� QD� YÕ�
EÅUX� VNXWHÁQÅ� QºKRGQÂKR� D� VWDWLVWLFN\� UHSUH]HQWDWLYQÆKR�
Y]RUNX��NWHUÕ�GRYROXMH�VSROHKOLYÂ�]REHFQÅQÆ�]H�Y]RUNX�QD�YÅWwÆ�
SRSXODFL��³ÁHOHP�MH�]REHFQÅQÆ��
� /RJLND�D�VÆOD�]ºPÅUQÂKR�YÕEÅUX�VSRÁÆYº�YH�YÕEÅUX�SÐÆSDGÑ�
ERKDWÕFK� QD� LQIRUPDFH� SUR� ]NRXPºQÆ� GR� KORXEN\� >YÕ]QDPÑ�
YÕUD]Ñ� SÐLUR]HQÂKR� MD]\ND�� SR]QºPND�0m@�� ,QIRUPDÁQÅ� ER�
KDWÂ� SÐÆSDG\� MVRX� W\�� ]� QLFK{� VH� PÑ{HPH� PQRKR� GRYÅGÅW�
R�KODYQÆFK�RWº]NºFK��GÑOH{LWÕFK�SUR�YÕ]NXPQÕ�]ºPÅU�>SR]Qº�
YDFÆ�FÆO@��SURWR�WHG\�]ºPÅUQÕ�YÕEÅU�q��3DWWRQ��������V��������
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� 3R]RU�� 3ÑHVWR�� {H� ]»PÆUQÖ� YÖEÆU� SRX{ÇYDMÇ� YÖ]NXPQÇFL�
SÑHGHYwÇP�Y�NYDOLWDWLYQÇ�YÖ]NXPQÃ�VWUDWHJLL��SURWR{H�SRGSR�
UXMH� SRUR]XPÆQÇ� SÑLUR]HQÖP� YÖ]QDPÒP�� WDN� QHQÇ� ]»PÆUQÖ�
YÖEÆU�VY»]»Q�MHQ�V�NYDOLWDWLYQÇP�YÖ]NXPHP��7DNÃ�Y�NYDQWLWD�
WLYQÇ� YÖ]NXPQÃ� VWUDWHJLL� PÒ{H� EDGDWHO� SRX{ÇW� ]»PÆUQÃKR�
YÖEÆUX�� WÑHED� ÑHWÆ]RYÃ� WHFKQLN\�� D� Y\EUDQÃ� REMHNW\� SRWRP�
PÆÑLW��$�QDRSDN�NYDOLWDWLYQÇ�YÖ]NXPQÇN�PÒ{H�SRX{ÇW�Q»KRG�
QÃKR� YÖEÆUX�� YL]�QDSÑÇNODG�QÇ{H� WHFKQLNX�Q»KRGQÖ�]»PÆUQÖ�
YÖEÆU��.ULWÃULHP�WRKR�]GD�MH�YÖ]NXPQ»�VWUDWHJLH�NYDQWLWDWLY�
QÇ�QHER�NYDOLWDWLYQÇ�QHQÇ�SRÂHW�HPSLULFN\�wHWÑHQÖFK�REMHNWÒ�D�
PHWRGD� MDNRX�E\O\� Y\EU»Q\��.ULWÃULHP� MH� WR�� ]GD� MH�QD�YODVW�
QRVWL� WÆFKWR� REMHNWÒ� QDKOÇ{HQR� MDNR� QD� SURPÆQQÃ� YHOLÂLQ\�
QHER�MDNR�QD�NYDOLW\��
� .D{G»�PHWRGD�MH�YH�YÖ]NXPQÃ�SUD[L�XVNXWHÂQÆQD�WHFKQL�
NRX�� 7HFKQLND� MH� SUDNWLFNÃ� SURYHGHQÇ� PHWRG\�� 0HWRGX� O]H�
FK»SDW� MDNR� VRXERU�SUDYLGHO� MDN�SUDNWLFN\� MHGQDW��7DN� WÑHED�
PHWRGD�Q»KRGQÃKR�YÖEÆUX�SRVN\WXMH�EDGDWHOL� VDGX�SUDYLGHO�
N�SUDNWLFNÃPX�YÖEÆUX�MHGQRWHN��3DN�]SÒVRE��NWHUÖP�EDGDWHO�
VNXWHÂQÆ�NRQ»�YÖEÆU�SÑHGVWDYXMH�WHFKQLNX�YÖEÆUX��
� 9ÖÂHW�QÇ{H�SRG»Y»�SÑHKOHG�W\SLFNÖFK�WHFKQLN�RGYR]HQÖFK�
]�YÖ]NXPQÃ�SUD[H��D�WR�SUR�REÆ�PHWRG\��9�ERKDWÃP�SÑHKOHGX�
WHFKQLN�]»PÆUQÃKR�YÖEÆUX�VH�]UDÂÇ�SUD[H�DSOLNRYDQÃKR�NYD�
OLWDWLYQÇKR� YÖ]NXPX�� QHERz� VH]QDP� WHFKQLN� ]»PÆUQÃKR� YÖ�
EÆUX� Y� ]»NODGQÇP� NYDOLWDWLYQÇP� YÖ]NXPX� QHQÇ� WDN� NRwDWÖ��
UR]KRGQÆ�GR�QÆM�QHSDWÑÇ��QDSÑÇNODG��WHFKQLND�YÖEÆUX�SROLWLF�
N\�GÒOH{LWÖFK�SÑÇSDGÒ��
� 0HWRGD�QºKRGQÂKR�YÕEÅUX�D�MHMÇ�SRX{ÇYDQÃ�WHFKQLN\��
x� SURVW»��
x� V\VWHPDWLFN»��
x� REODVWQÇ��
x� YÇFHVWXSËRY»��
x� VNXSLQRY»��
x� YÇFHI»]RY»��

� 0HWRGD�]ºPÅUQÂKR�YÕEÅUX�D�MHMÇ�SRX{ÇYDQÃ�WHFKQLN\����
x� H[WUÃPQÇ�QHER�GHYLDQWQÇ�SÑÇSDG��
x� LQWHQ]LYQÇ��
x� PD[LP»OQÇ�YDULDFH��
x� KRPRJHQQÇ��
x� W\SLFNÖ�SÑÇSDG��
x� REODVWQÇ��
x� ÑHWÆ]RYÖ��
x� NULWHUL»OQÇ��
x� WHRUHWLFNÖ��
x� SRWYU]XMÇFÇ�QHER�QHSRWYU]XMÇFÇ�SÑÇSDG\��
x� SÑÇOH{LWRVWQÖ��
x� Q»KRGQÖ�]»PÆUQÖ��
x� SROLWLFN\�GÒOH{LWÃ�SÑÇSDG\��
x� Y\KRYXMÇFÇ�SÑÇSDG\��

����1ºKRGQÕ�YÕEÅU�

������3ULQFLS�QºKRG\�

d6WDWLVWLFNÕ� VRXERU� MH�PQR{LQD� MHGQRWHN� �HOHPHQWÑ�� VWHMQÂKR�
URGX�SRGOH� XUÁLWÂKR� ]QDNX�� SRSÐ�� XUÁLWÕFK�]QDNÑ��NWHUÕ� MH� Y\�
PH]HQ� PÆVWQÅ� L� ÁDVRYÅ�q� �/DPVHU�� 5Ò{LÂND�� ������ V�������
3ÑÇNODG�� VWDWLVWLFNÖ� VRXERU� QH]DPÆVWQDQÖFK� OLGÇ� Y� -LKRPR�
UDYVNÃP� NUDML� N� ������ ������ 0ÇVWR� WHUPÇQX� d]QDNq� UDGÆML�
SRX{ÇY»PH� WHUPÇQ� dVWDWLVWLFN»� SURPÆQQ»q�� 9ODVWQRVW�� QHER�
YODVWQRVWL�� SRGOH� NWHUÃ� MVRX� MHGQRWN\� �REMHNW\�� VGUX{HQ\� GR�
VWDWLVWLFNÃKR�VRXERUX�VH�QHPÆQÇ��7XWR�YODVWQRVW�EXÉ�MHGQRW�
N\� QHPDMÇ�� SDN� QHSDWÑÇ� GR� VRXERUX�� QHER� ML�PDMÇ� D� SDWÑÇ� GR�
VWDWLVWLFNÃKR� VRXERUX��7DN{H� WDWR� YODVWQRVW� QHQÇ� SURPÆQQ»��

���������������������������������������������������������������������������������
��� 9DULDQW\� ]»PÆUQÃKR� YÖEÆUX� MVPH� SÑHY]DOL� ]� SXEOLNDFH� 3DWWRQ�� ������
V����������D�Q»VOHGQÆ�XSUDYLOL��

DOH�NRQVWDQWD��.RQVWDQWX�YÖ]NXPQÇN�QHPÆÑÇ��Y\EÇU»�SRGOH�QÇ�
MHGQRWN\�GR�VWDWLVWLFNÃKR�VRXERUX��
� 6RXERU�� ]�QÆKR{�YÖ]NXPQÇN�Q»KRGQÆ�Y\EÇU»��EÖY»�QD]Ö�
Y»Q�]ºNODGQÆ�VWDWLVWLFNÕ�VRXERU�D�Y\EUDQÖ�VRXERU�EÖY»�QD]Ö�
Y»Q�YÕEÅURYÕ�VWDWLVWLFNÕ�VRXERU�QHER�NU»WFH�Y]RUHN��=»NODGQÇ�
VRXERU� MH� ]SUDYLGOD�Y\PH]HQ�YÖEÆURYÖP�U»PFHP��QDSÑÇNODG�
VH]QDPHP�QH]DPÆVWQDQÖFK� Y� UHJLVWUHFK� ÓÑDGÒ� SU»FH�� QHER�
WHOHIRQQÇP� VH]QDPHP� DWG�� 1»KRGQÖ� YÖEÆU�� ]DOR{HQÖ� QD�
SULQFLSX� SUDYGÆSRGREQRVWL�� P»� ]DUXÂLW� UHSUH]HQWDWLYQRVW�
YÖEÆURYÃKR� VRXERUX�� 3URÂ"�$E\� E\OR�PR{QR� Y]W»KQRXW�� ]R�
EHFQLW�SR]QDWN\�]MLwWÆQÃ�QD�YÖEÆURYÃP�VRXERUX�QD�]»NODGQÇ�
VRXERU��9]RUHN�PXVÇ� UHSUH]HQWRYDW�]Q»PÃ�D�QH]Q»PÃ�YODVW�
QRVWL�]»NODGQÇKR�VRXERUX��
� -DN�WHG\�Y\EÇUDW�SÑÇSDG\"�0XVÇPH�MH�Y\EÇUDW�WDN��DE\�PÆO�
ND{GÖ�SÑÇSDG�]H�]»NODGQÇKR�VRXERUX�VWHMQRX�wDQFL�GRVWDW�VH�
GR�Y]RUNX��1\QÇ�VL�REMDVQÇPH�WHUPÇQ�dVWHMQ»�wDQFHq�ÂL�Y\M»G�
ÑHQR� Y� MD]\NX� PDWHPDWLFNÃ� VWDWLVWLN\� VWHMQ»� SUDYGÆSRGRE�
QRVW�� 3UDYGÆSRGREQRVW� ÑÇN»� MDN»� MH�PÇUD� UL]LND�� {H� QDVWDQH�
XUÂLW»�XG»ORVW�QHER�MHY��'RMGH�OL�]FHOD�MLVWÆ�SRND{GÃ�N�XG»ORV�
WL��KRYRÑÇPH�R�VWRSURFHQWQÇ�SUDYGÆSRGREQRVWL��1HQDVWDQH�OL�
]FHOD�XUÂLWÆ�XG»ORVW��KRYRÑÇPH�QXORYÃ�SUDYGÆSRGREQRVWL��
� 0ÆMPH�YÖEÆURYÖ�U»PHF�Y�SRGREÆ�VH]QDPX�GYRX�OLGÇ�(Y\�
D� $GDPD��2GWXG� SO\QH�� {H� ]»NODGQÇ� VRXERU�P»� UR]VDK� GYÆ��
-DN»� MH� SUDYGÆSRGREQRVW�� {H� EXGH� Y\EU»QD�]� WRKRWR�]»NODG�
QÇKR� VRXERUX� (YD"� 3RNXG� FKFHPH�(YX� RSUDYGX� Y\EUDW� Q»�
KRGQÆ� EH]� ]ÑHMPÃKR� ]»PÆUX� WDN�� DE\� PÆOD� VWHMQRX� wDQFL�
GRVWDW�VH�GR�Y]RUNX�D�VRXÂDVQÆ��DE\�PÆO�$GDP�VWHMQRX�wDQFL�
GRVWDW�VH�GR�Y]RUNX��SDN�]�WRKR�SO\QH��{H�(YLQD�wDQFH�MH�SROR�
YLÂQÇ�D�VWHMQÆ�WDN�wDQFH�$GDPRYD��-DN�MVPH�N�WRPXWR�]»YÆUX�
GRwOL"� .G\E\� E\OD� (YD� Y� ]»NODGQÇP� VRXERUX� VDPD�� WDN� E\�
PÆOD� QHRFKYÆMQRX� MLVWRWX�� {H� EXGH� GR� Y]RUNX� Y\EU»QD��
� 6LWXDFL�� NG\� ]FHOD� MLVWÆ� QDVWDQH� XUÂLW»� XG»ORVW� QHER� MHY��
SÑLÑDÉPH�ÂÇVOR����9UDzPH�VH�N�]»NODGQÇPX�VRXERUX�V�(YRX�D�
$GDPHP��1\QÇ� VH�PXVÇ� RED�R� wDQFL� SRGÆOLW��(YLQD� wDQFH� MH�
SRORYLÂQÇ�D�WDNÃ�$GDPRYD�wDQFH�MH�SRORYLÂQÇ��6ORY\�PDWHPD�
WLFNÃ� VWDWLVWLN\�� SUDYGÆSRGREQRVW� YÖEÆUX� (Y\� GR� Y]RUNX� MH�
����� ������ D� SUDYGÆSRGREQRVW� YÖEÆUX� $GDPD� GR� Y]RUNX� MH�
URYQÆ{� ����� ������� 9LGÇPH�� {H� (YD� D� $GDP� VH� GÆOÇ� R� wDQFL�
URYQÖP�GÇOHP��QHERz����������� ����3UDYGÆSRGREQRVW�QDEÖY»�
KRGQRW�RG���GR����SÑLÂHP{�KRGQRWD���]QDÂÇ��{H�XG»ORVW� MLVWÆ�
QDVWDQH��NGH{WR�KRGQRWD���]QDÂÇ��{H�XG»ORVW�MLVWÆ�QHQDVWDQH��
� 2YOLYQÇ� SUDYGÆSRGREQRVW� YÖEÆUX� $GDPD� VNXWHÂQRVW�� {H�
MVPH�(YX�ML{�Y\EUDOL�GR�Y]RUNX"�$QR��YÖEÆU�(Y\�]YÖwÇ�SUDYGÆ�
SRGREQRVW�YÖEÆUX�$GDPD�]������QD��������-DN�WR"�3URWR{H�
VH�X{�QHPXVÇ�dGÆOLWq�R�wDQFL�V�(YRX��%XGH�OL�VH�]QRYX�Y\EÇUDW��
GRVWDQH� VH� $GDP� ]FHOD� MLVWÆ� GR� Y]RUNX�� 6WDWLVWLFL� QD]ÖYDMÇ�
WDNRYÖ�SRVWXS�YÕEÅU�EH]�YUDFHQÆ��
� 2YwHP� YLGÇPH�� {H� E\OD�SRUXwHQD�SRGPÇQND� VWHMQÃ�SUDY�
GÆSRGREQRVWL�SUR�YwHFKQ\�SUYN\�]»NODGQÇKR�VRXERUX��²HwH�
QÇ�� NWHUÃ� VH�QDEÇ]Ç� VSRÂÇY»�YH�YU»FHQÇ� Y\EUDQÃ� MHGQRWN\� WHG\�
(Y\�GR�]»NODGQÇKR�VRXERUX�V�WÇP��{H�(YD�MH�X{�Y\EU»QD��3DN�
YÖEÆU�RSDNXMHPH��-HVWOL{H�RSÆW�Y\EHUHPH�(YX��YU»WÇPH�ML�]SÆW�
GR�]»NODGQÇKR�VRXERUX�D�]QRYX�Y\EÇU»PH��7R�MH�YÖEÆU�V�YUD�
FHQÇP��7DNWR�O]H�SRVWXSRYDW��DOH�H[LVWXMH�SUDNWLÂWÆMwÇ�]SÒVRE��
Y\EUDW� QDMHGQRX� FHORX� NRPELQDFL� YÖ]NXPQÖFK� MHGQRWHN�
QDU»]� FHOÖ� YÖEÆURYÖ� VRXERU�� 8ND{PH� VL� WR� QD� SRÂHWQÆMwÇP�
]»NODGQÇP� VRXERUX�� NWHUÖ� VH� VNO»G»� ]� (Y\�� $GDPD�� 3HWUD� D�
3DYOD��=�WRKRWR�]»NODGQÇKR�VRXERUX�FKFHPH�Y\EUDW�QDMHGQRX�
GYD�MHGLQFH�GR�Y]RUNX��-DNÃ�MVRX�PR{QÃ�NRPELQDFH"�

��� (YD��$GDP��
��� (YD��3HWU��
��� (YD��3DYHO��
��� $GDP��3HWU��
��� $GDP��3DYHO��
��� 3HWU��3DYHO��

� &HONHP�P»PH� wHVW� NRPELQDFÇ� YÖ]NXPQÖFK� MHGQRWHN�� ]H�
NWHUÖFK�PÒ{HPH�Y\WYRÑLW�Y]RUHN��3URWR{H�P»�ND{G»�MHGQRWND�



� ���

]»NODGQÇKR�VRXERUX�VWHMQRX�wDQFL�GRVWDW�VH�GR�Y]RUNX��]DMLw�
zXMH� PHWRGD� Q»KRGQÃKR� YÖEÆUX� YÖEÆU� MHGQRWHN�� MDN� V� YÖ�
]NXPQÇNX�]Q»PÖPL�YODVWQRVWPL�� WDN� V� YODVWQRVWPL�YÖ]NXP�
QÇNX�QH]Q»PÖPL��

������9HOLNRVW�Y]RUNX�QºKRGQÅ�Y\EUDQÂKR�Y]RUNX�

-DN� YHONÖ�P»�EÖW� Q»KRGQÆ� Y\EUDQÖ� Y]RUHN"�9HOLNRVW� Y]RUNX�
SÑHGVWDYXMH� NRPSURPLV�PH]L� RUJDQL]DÂQÇ� D� ILQDQÂQÇ� Q»URÂ�
QRVWÇ� D� UHSUH]HQWDWLYQRVWÇ�� 5H»OQ»� SRGRED� WRKRWR� NRPSUR�
PLVX� VH� ÑÇGÇ� VRXYLVORVWPL� NRQNUÃWQÇKR� YÖ]NXPX��3URWR�QHH�
[LVWXMH� QÆMDNÃ� MHGQR]QDÂQÃ� SUDYLGOR� YH� ]QÆQÇ�� d1»KRGQÆ�
Y\EUDQÖ� Y]RUHN�PXVÇ�PÇW� QHMPÃQÆ� [� MHGQRWHN�q�¢ÇP�YÆWwÇ� MH�
Y]RUHN�� Y\M»GÑHQR�SRÂWHP� MHGQRWHN�� WÇP� MH� UHSUH]HQWDWLYQÆM�
wÇ�� 9ÆWwÇ� Y]RUHN� OÃSH� RGU»{Ç� VWUXNWXUX� ]»NODGQÇKR� VRXERUX��
$OH�PÆÑHQÇ� MHGQRWHN� YÆWwÇKR� Y]RUNX� ]DVH�SÑLQ»wÇ� YÆWwÇ� RUJD�
QL]DÂQÇ� Q»URN\� �]DwNROHQÇ�D� ÑÇ]HQÇ� WD]DWHOÒ��D� Y\wwÇ� ILQDQÂQÇ�
Q»NODG\�� 3ÑHVWR� E\� Y� ]»NODGQÇP� YÖ]NXPX� QHPÆO� NOHVQRXW�
SRÂHW�MHGQRWHN�YH�Y]RUNX�SRG������DE\�E\OR�PR{QÃ�]REHFQÆ�
QÇ� SR]QDWNÒ� QD� ]»NODGQÇ� VRXERU��9� MLQÃP� YÖ]NXPQÃP�NRQ�
WH[WX��QDSÑÇNODG�SÑL�wHWÑHQÇ�VSRMHQÃP�V�GLSORPRYRX�SUDFÇ�VH�
YHOLNRVW�Y]RUNX�PÒ{H�SRK\ERYDW�PH]L����D{����MHGQRWNDPL��
� 9H� YÖ]NXPQÃ� SUD[L� VH� Y\VN\WXMÇ� QHMHQ� SU»YÆ� ]PÇQÆQ»�
PÆÑHQÇ�MHGQRWHN�YH�Y]RUNX��WHG\�YÖEÆURY»�VWDWLVWLFN»�wHWÑHQÇ��
DOH�WDNÃ�Y\ÂHUS»YDMÇFÇ�VWDWLVWLFN»�wHWÑHQÇ��D�WR�]HMPÃQD�Y�HYD�
OXDÂQÇP� YÖ]NXPX�� 3ÑÇNODG�� ]»NODGQÇ� VRXERU� WYRÑÇ� NOLHQWL�
XUÂLWÃKR� dPDOÃKRq� VRFL»OQÇKR� SURJUDPX� Y� SRÂWX� ��� OLGÇ��
(YDOX»WRU�YÖ]NXPQÇN� VWDWLVWLFN\� Y\wHWÑXMH� YwHFKQ\� NOLHQW\��
EH]�Q»KRGQÃKR�YÖEÆUX��D�SR]QDWN\�Y]HwOÃ�]�wHWÑHQÇ�QH]REHF�
ËXMH�]D�KUDQLFH�]»NODGQÇKR�VRXERUX��=�WDN�PDOÃKR�]»NODGQÇ�
KR�VRXERUX�QHP»�VP\VOX�Y\EÇUDW�Y]RUHN���

������7HFKQLN\�QºKRGQÂKR�YÕEÅUX�

3URVWÕ� YÕEÅU� SÑHGVWDYXMH� QHMVLOQÆMwÇ� PHWRGX� Q»KRGQÃKR� YÖ�
EÆUX��QHERz�VSOËXMH�SR{DGDYHN�Q»KRGQRVWL�t�ND{G»�YÖ]NXP�
Q»� MHGQRWND�P»� VWHMQRX�SUDYGÆSRGREQRVW�� {H� EXGH� Y\EU»QD�
GR� YÖEÆURYÃKR� VRXERUX�� 9Ö]NXPQÇN� SRWÑHEXMH� YÖEÆURYÖ�
U»PHF� D� SUDYLGOR�� SRGOH� NWHUÃKR� MH� EXGH� Q»KRGQÆ� Y\EÇUDW��
9ÖEÆURYÖ� U»PHF�PÒ{H� QDSÑÇNODG� SÑHGVWDYRYDW� WHOHIRQQÇ� VH�
]QDP�� =H� VH]QDPX� Y\EÇU»� YÖ]NXPQÇN� MHGQRWN\� EXÉ� WHFKQL�
NRX� Q»KRGQÖFK� ÂÇVHO�� QHER� ORVRY»QÇP� V� YUDFHQÇP�� 3ÑHGSR�
NO»G»PH�� {H� YÖ]NXPQÇN�SÑLGÆOÇ�ND{GÃ� MHGQRWFH�Y� WHOHIRQQÇP�
VH]QDPX�SRÑDGRYÃ�ÂÇVOR��9�SUYQÇP�SÑÇSDGÆ�GLVSRQXMH�EDGD�
WHO� WDEXONRX�Q»KRGQÖFK�ÂÇVHO�� NWHU»� MH� Y\JHQHURY»QD�SRÂÇWD�
ÂHP�� 9�WDEXOFH� Q»KRGQÖFK� ÂÇVHO� ]YROÇ� XUÂLWÖ� VORXSHF� ÂÇVHO� D�
SRGOH� QLFK� Y\EHUH� Y]RUHN�� 1DSÑÇNODG�� Y� SÑÇSDGÆ� ORVRY»QÇ�
V�YUDFHQÇP� YÖ]NXPQÇN� YOR{Ç� OÇVWN\� V� ÂÇVO\� MHGQRWHN� WYRÑÇFÇFK�
]»NODGQÇ� VRXERU� GR� NUDELFH� D� SRVWXSQÆ� ]� QÇ� ORVXMH� OÇVWN\�
V�ÂÇVO\��SÑLÂHP{�Y\WD{HQÃ�OÇVWN\�YUDFÇ�]SÆW�GR�NUDELFH��
� 6\VWHPDWLFNÕ�YÕEÅU��3RGVWDWD�V\VWHPDWLFNÃKR�YÖEÆUX�WNYÇ�
YH� YÖEÆUX� ND{GÃ� Q�WÃ� MHGQRWN\� ]H� ]»NODGQÇKR� VRXERUX�� 9Ö�
]NXPQÇN�QHMGÑÇYH�XUÂÇ� YHOLNRVW� YÖEÆURYÃKR�VRXERUX��²HNQÆ�
PH��{H�]»NODGQÇ�VRXERU�REVDKXMH������OLGÇ��9Ö]NXPQÇN�FKFH�
Y\WYRÑLW� Y]RUHN�R�YHOLNRVWL����� OLGÇ��'ÃONX� LQWHUYDOX�� Y�QÆP{�
EXGH�Y\EÇUDW� OLGL�]H�]»NODGQÇKR�VRXERUX��SÑHGVWDYXMH�SRPÆU�
Y]RUNX� N� ]»NODGQÇPX� VRXERUX�� ����� �� ���� �����=�SUYQÇKR�
LQWHUYDOX�¢�����²� Y\EHUH�YÖ]NXPQÇN�Q»KRGQÆ� MHGQRKR�ÂORYÆ�
ND��GHMPH�WRPX�GYDQ»FWÃKR��$�RG�GYDQ»FWÃKR�Y\EÇU»�RSDNR�
YDQÆ�ND{GÃKR�WÑLF»WÃKR�GRNXG�QHQDSOQÇ�Y]RUHN��
� 2EODVWQÆ�YÕEÅU��3RNXG� MH�Q»w�YÖEÆURYÖ�U»PHF�PDOÖ�D�SR�
SXODFH�SÑÇOLw�KHWHURJHQQÇ�� WDN�E\�SRX{LWÇ�SURVWÃKR�Q»KRGQÃ�
KR�YÖEÆUX�PRKOR�RKUR]LW� UHSUH]HQWDWLYQRVW�YÖEÆURYÃKR�VRX�
ERUX��8UÂLW»�Â»VW�SRSXODFH�E\�PRKOD�EÖW�SRGUHSUH]HQWRY»QD��
QHER� E\� VH� QHPXVHOD� GR� Y]RUNX� YÒEHF� GRVWDW�� 7XWR� REWÇ{�
SRP»K»� SÑHNOHQRXW� REODVWQÇ� YÖEÆU�� 3RSXODFL� UR]GÆOÇPH� QD�
REODVWL�� QDSÑÇNODG� 5RPRYÃ� D� RVWDWQÇ�� 3RWÃ� ]� ND{GÃ� REODVWL�
Q»KRGQÆ� Y\EÇU»PH� GR� Y]RUNX�� 0ÆMPH� ]»NODGQÇ� VRXERU�
R�YHOLNRVWL� ����� OLGÇ��=� WRKR� MH� ����5RPÒ�D������RVWDWQÇFK��
&HONHP� FKFHPH� Y\EUDW� ���� OLGÇ�� FR{� ÂLQÇ� ���� ]H� ]»NODGQÇKR�

VRXERUX�� 7DN{H� ]� ND{GÃ� REODVWL� Y\EHUHPH� Q»KRGQÆ� �����
]�5RPVNÃ�REODVWL���D�]�REODVWL�RVWDWQÇ������
� 9ÆFHVWXSÊRYÕ� YÕEÅU�� .� YÇFHVWXSËRYÃ� PHWRGÆ� Q»KRGQÃKR�
YÖEÆUX� VH� XFK\OXMHPH�� MHVWOL{H� QHP»PH� N� GLVSR]LFL� Ñ»GQÖ�
YÖEÆURYÖ�U»PHF�MHGQRWHN��NWHUÃ�FKFHPH�]NRXPDW��²HNQÆPH��
{H�]NRXPDQRX�MHGQRWNRX�MH�GRP»FQRVW��1HP»PH�OL�VH]QDP�
GRP»FQRVWÇ� Y� ¢HVNÃ� UHSXEOLFH�� PÒ{HPH� SRVWXSQÆ� Y\EÇUDW�
]SÒVREHP��NWHUÖ�SRSLVXMH�0DUHw��������V��������d���VWDGLXP��
Y\EUDW�QºKRGQÅ� YÕEÅURYÕ�VRXERU�RNUHVÑ����� VWDGLXP��]�Y\EUD�
QÕFK� RNUHVÑ� Y\EUDW� YÕEÅURYÕ� VRXERU�PÅVW� D� REFÆ�� ��� VWDGLXP��
UR]GÅOLW� Y\EUDQº�PÅVWD�D�REFH�QD�REODVWL� �QDSÐ�� ÁWYUWÅ��D�Y\�
EUDW� Y� ND{GÂP� ]� QLFK� YÕEÅURYÕ� VRXERU� REODVWÆ�� ��� VWDGLXP��
Y�ND{GÂ� ]� Y\EUDQÕFK� REODVWÆ� Y\EUDW� YÕEÅURYÕ� VRXERU� XOLF��
���VWDGLXP�� Y� ND{GÂ� Y\EUDQÂ� XOLFL� QºKRGQÅ� Y\EUDW� YÕEÅURYÕ�
VRXERU�GRPºFQRVWÆ�D�Y�QLFK�SURYÂVW�GRWD]RYºQÆ����
� 9LGÇPH�� {H� SRVWXS� WNYÇ� Y� SRVWXSQÃP� Q»KRGQÃP� YÖEÆUX�
YÖ]NXPQÖFK� MHGQRWHN� VW»OH�QL{wÇ�ÓURYQÆ��2EWÇ{� V�QHH[LVWXMÇ�
FÇP�VH]QDPHP�GRP»FQRVWÇ� MVPH�Y\ÑHwLOL� VH]QDPHP�RNUHVÒ��
]�QLFK{�MVPH�Q»KRGQÆ�Y\EUDOL�QÆNROLN�RNUHVÒ�DWG��
� 6NXSLQRYÕ�YÕEÅU��9ÖEÆURYÖ�SRVWXS�MH�WRWR{QÖ�V�SRVWXSHP�
YÇFHVWXSËRYÃKR� YÖEÆUX� D{�QD� WR�� {H�YÖEÆU�XNRQÂÇPH� MHGQRW�
NRX�R�ÓURYHË�Y\wwÇ�QH{�MH�]NRXPDQ»�MHGQRWND��$�Y�U»PFL�WÃWR�
MHGQRWN\�XÂLQÇPH�YÖ]NXP�QD�YwHFK�YÖ]NXPQÖFK�MHGQRWN»FK��
NWHUÃ�REVDKXMH��6�SRPRFÇ� YÖwH�XYHGHQÃKR�0DUHwRYD�SÑÇNOD�
GX�WR�O]H�XN»]DW�WDN��{H�]NRXPDQRX�MHGQRWNRX�MH�GRP»FQRVW�
D�YÖEÆU�VH�]DVWDYÇ�R�ÓURYHË�YÖwH�t�QD�XOLFL��9�U»PFL�Y\EUDQÃ�
XOLFH�]NRXP»PH�YwHFKQ\�GRP»FQRVWL��
� 9ÆFHIº]RYÕ� YÕEÅU�� -GH�Y�SRGVWDWÆ�R�SURVWÖ�Q»KRGQÖ�YÖEÆU�
YH�GYRX�Q»VOHGQÖFK� I»]ÇFK��3RVWXSXMHPH�WDNWR��]H�]»NODGQÇ�
KR�VRXERUX�Y\EHUHPH�Q»KRGQÆ�UHODWLYQÆ�YHONÖ�Y]RUHN�D�]�QÆM�
Y\EHUHPH�RSÆW�Q»KRGQÆ�PHQwÇ�Y]RUHN��VH�NWHUÖP�SUDFXMHPH�
YH�YÖ]NXPX��

����=ºPÅUQÕ�YÕEÅU�

1\QÇ� VH� EOÇ{H� VH]Q»PÇPH� V� QÆNWHUÖPL�PR{QÖPL� WHFKQLNDPL�
]»PÆUQÃKR�YÖEÆUX�MHGQRWHN��
� 9ÕEÅU� H[WUÂPQÆKR� QHER� GHYLDQWQÆKR� SÐÆSDGX�� 9� FHQWUX�
SR]RUQRVWL� MVRX�SÑÇSDG\�QÆMDNÖP�]SÒVREHP�QHREY\NOÃ�QHER�
]YO»wWQÇ��FR{�]DUXÂXMH�ERKDWRVW�LQIRUPDFÇ��
� ,QWHQ]LYQÆ� YÕEÅU�� 3ÑÇSDG\�� NWHUÃ� XND]XMÇ� ]NRXPDQÖ� MHY�
LQWHQ]ÇYQÆ��RYwHP�QH�H[WUÃPQÆ��SRQÆYDG{�QHREY\NOÃ�SÑÇSDG\�
PRKRX�SRVN\WRYDW�]NUHVOHQÃ�LQIRUPDFH�R�]NRXPDQÃP�MHYX��
� 9ÕEÅU�PD[LPºOQÆ�YDULDFH��6QDKRX�MH�]DFK\FHQÇ�GÒOH{LWÖFK�
Y]RUFÒ��WHQGHQFÇ�QDSÑÇÂ�PQRKD�UR]OLÂQÖPL�SÑÇSDG\��
� +RPRJHQQÆ�YÕEÅU��2SURWL�SÑHGHwOÃ�WHFKQLFH�VH�VRXVWÑHÉX�
MH�QD�YÖEÆU�SÑÇSDGÒ�VH�VWHMQÖPL�QHER�YHOPL�SRGREQÖPL�U\V\��
� 9ÕEÅU�W\SLFNÂKR�SÐÆSDGX��8ND]XMH�QHER�Y\]GYLKXMH�WR��FR�
MH�W\SLFNÃ��QRUP»OQÇ��SUÒPÆUQÃ��
� 2EODVWQÆ� ]ºPÅUQÕ� YÕEÅU�� &ÇOHP� MH� ]DFK\FHQÇ� KODYQÇFK�
YDULDFÇ� YODVWQRVWÇ� SÑÇSDGÒ� VSÇwH� QH{� EÆ{QÃKR�� W\SLFNÃKR� M»�
GUD�� .D{G»� REODVW� WYRÑÇ� GRFHOD� KRPRJHQQÇ� VRXERU�� 3ÑÇNODG�
REODVWÇ�� QDGSUÒPÆUQÃ� SÑÇSDG\�� SUÒPÆUQÃ� SÑÇSDG\� D� SRG�
SUÒPÆUQÃ�SÑÇSDG\��
� 9ÕEÅU� NULWLFNÂKR� SÐÆSDGX�� 8PR{ËXMH� VRXVWÑHGÆQÇ� YÖ]NX�
PX�QD�NULWLFNÖ�SÑÇSDG��DQL{�E\�PXVHO\�EÖW�]NRXP»Q\�RVWDWQÇ�
SÑÇSDG\� VWHMQÃ� NDWHJRULH�� 7R� GRYROXMH� ORJLFNÃ� ]REHFQÆQÇ�
SR]QDWNÒ� ]ÇVNDQÖFK� VWXGLHP� NULWLFNÃKR� SÑÇSDGX� QD� FHORX�
NDWHJRULL�SÑÇSDGÒ��SURWR{H�WR��FR�VH�GÆMH�YH�]NRXPDQÃP�SÑÇ�
SDGÆ� V�Y\VRNRX�SUDYGÆSRGREQRVWÇ� QDVWDQH� L� Y�RVWDWQÇFK�SÑÇ�
SDGHFK��
� ±HWÅ]RYÕ� YÕEÅU� �$QJOLFN\� VQRZEDOO� t� VQÆKRY»� NRXOH���
3UYQÇ��YÖ]NXPQÇNHP�XUÂHQÖ�SÑÇSDG�QHER�NOÇÂRYÖ�UHVSRQGHQW�
SÑHGVWDYXMH� SUYQÇ� ÂO»QHN� ÑHWÆ]X�� 9Ö]NXPQÇN� VH� MHM� GRW»{H��

���������������������������������������������������������������������������������
��� 9H� YwHFK� NURFÇFK� VH� SRX{ÇY»� SURVWÃKR�Q»KRGQÃKR� YÖEÆUX� ]�SÑÇVOXwQÃKR�
]»NODGQÇKR� VRXERUX� �VRXERU� RNUHVÒ�� VRXERU�PÆVW� YH� Y\EUDQÖFK� RNUHVHFK��
VRXERU� ÂWYUWÇ� YH� Y\EUDQÖFK� PÆVWHFK�� VRXERU� XOLF� YH� Y\EUDQÖFK� ÂWYUWÇFK��
VRXERU�GRP»FQRVWÇ�YH�Y\EUDQÖFK�XOLFÇFK��



� ���

NGR� E\� PRKO� KRGQÆ� YÆGÆW� R� ]NRXPDQÃP� WÃPDWX�� 7DNWR� VH�
YÖ]NXPQÇN� GRVWDQH� N� GDOwÇPX� SÑÇSDGX�� RSÆW� SROR{Ç� WXWÃ{�
RW»]NX� D� YÖEÆU� SRNUDÂXMH� �dVQÆKRY»� NRXOHq� t� Y]RUHN� t� VH�
QDEDOXMH�� GR� RNDP{LNX�� NG\� VH� YÖ]NXPQÇN� QHGRYÇG»� X{� QLF�
QRYÃKR�R�]NRXPDQÃP�WÃPDWX�QHER�X{�QH]EÖY»�{»GQÖ�SÑÇSDG�
N�YÖEÆUX��
� .ULWHULºOQÆ� YÕEÅU�� 'R� Y]RUNX� EHUHPH� YwHFKQ\� SÑÇSDG\�
VSOËXMÇFÇ�QÆMDNÃ�NULWÃULXP�VRXYLVHMÇFÇ�V�YÖ]NXPQÖP�WÃPDWHP�
D� YÖ]NXPQÖP� FÇOHP�� 3ÑÇNODG�� GÆWL� WÖUDQÃ� Y� GÆWVNÖFK� GRPR�
YHFK��
� 7HRUHWLFNÕ�YÕEÅU��9�VRFL»OQÇ�VNXWHÂQRVWL�VH�KOHGDMÇ�XN»]N\�
WRKR��R�ÂHP�Y\SRYÇGDMÇ�WHRUHWLFNÃ�SRMP\��(PSLULFNÃ�XG»ORVWL�
VORX{Ç�N�SÑHSUDFRY»QÇ�D�SÑH]NRXP»QÇ�YÖ]QDPX�WHRUHWLFNÃKR�
SRMPX��
� 9ÕEÅU� SRWYU]XMÆFÆFK� D� QHSRWYU]XMÆFÆFK� SÐÆSDGÑ�� 7HFKQLND�
]»PÆUQÃKR� YÖEÆUX� SRX{ÇYDQ»� SR� SUYQÇP� VEÆUX� GDW�� 6ORX{Ç�
N�SURKORXEHQÇ�SRÂ»WHÂQÇ�DQDOÖ]\�YÖEÆUHP�SÑÇSDGÒ�SRWYU]XMÇ�
FÇFK�D�VWHMQÆ�WDN�QHSRWYU]XMÇFÇFK�QDOH]HQÃ�Y]RUFH�D�SUDYLGHO�
QRVWL��
� 3ÐÆOH{LWRVWQÕ� YÕEÅU�� -DN� NYDOLWDWLYQÇ� YÖ]NXPQÖ� SURFHV�
SRNUDÂXMH�� WDN� VH� REMHYXMÇ� SÑHG� YÖ]NXPQÇNHP� QRYÃ�� QHRÂH�
N»YDQÃ�PR{QRVWL� YÖEÆUX� GDOwÇFK� SÑÇSDGÒ� GR� Y]RUNX��'RGD�
WHÂQÖ� YÖEÆU� SÑÇSDGÒ� RERKDFXMH� YÖ]NXPQÇND� GDOwÇPL� LQIRU�
PDFHPL�UHOHYDQWQÇPL�N�YÖ]NXPQÃPX�WÃPDWX��
� 1ºKRGQÕ�]ºPÅUQÕ�YÕEÅU��=Y\wXMH�YÆURKRGQRVW�NYDOLWDWLY�
QÇKR�YÖ]NXPX��MHVWOL{H�Y]RUHN�EXGH�REVDKRYDW�YÇFH�QH{�MHGHQ�
SÑÇSDG�� 1LFPÃQÆ� Y]RUHN� ]DKUQXMH� X{� SÑÇOLw� YHONÃ� PQR{VWYÇ�
SÑÇSDGÒ�� DE\� MH�E\OR�PR{QR�]NRXPDW�KROLVWLFN\��GR�KORXEN\�
�RULHQWDÂQÆ���D{����SÑÇSDGÒ���6RXÂDVQÆ�MH�Y]RUHN�SÑÇOLw�PDOÖ�
QD� ]REHFQÆQÇ� YÖ]NXPQÖFK� ]»YÆUÒ� QD� FHORX� SRSXODFL� �]»�
NODGQÇ�VRXERU���´ÂHO�Q»KRGQÃKR�]»PÆUQÃKR�YÖEÆUX�VSRÂÇY»�
VSÇwH�Y� ]DMLwWÆQÇ� YÆURKRGQRVWL� YÖ]NXPX��QH{�Y�]DMLwWÆQÇ� MHKR�
UHSUH]HQWDWLYQRVWL��
� 9ÕEÅU� SROLWLFN\� GÑOH{LWÕFK� SÐÆSDGÑ�� =YO»wWÆ� HYDOXDÂQÇ�
YÖ]NXP�QDSÑÇNODG�KRGQRFHQÇ�SURJUDPX�Y�U»PFL�DNWLYQÇ�SROL�
WLN\�QH]DPÆVWQDQRVWL� MH�QHY\KQXWQÆ�GR� MLVWÃ�PÇU\�SROLWLFNRX�
]»OH{LWRVWÇ��9Ö]NXPQÇN�SDN�Y\EÇU»�SROLWLFN\�GÒOH{LWÃ�SÑÇSDG\�
�SURJUDP�DNWLYQÇ�SROLWLN\�QH]DPÆVWQDQRVWL�Y�UHJLRQX�V�Y\VR�
NRX� GORXKRGRERX� QH]DPÆVWQDQRVWÇ��� DE\� QD� VYÒM� YÖ]NXP�
VRXVWÑHGLO�YHÑHMQRX�SR]RUQRVW��-LQG\�PRKRX�QDVWDW�RNROQRV�
WL�� ]D� NWHUÖFK� VH� YÖ]NXPQÇN� EXGH� Y\KÖEDW� YÖEÆUX� SROLWLFN\�
FLWOLYÖFK�SÑÇSDGÒ��DE\�QHXSRXWDO�QH{»GRXFÇ�SR]RUQRVW�YHÑHM�
QRVWL��
� 9ÕEÅU�Y\KRYXMÆFÆFK�SÐÆSDGÑ��6� MLVWRX�QDGV»]NRX�E\�VH�GDO�
QD]YDW�YÖEÆU�SÑÇSDGÒ��NWHUÃ�MVRX�]URYQD�dSR�UXFHq��-H�WR�]SÒ�
VRE� YÖEÆUX�� NWHUÖ� E\� PÆO� RGSRYÆGQÖ� YÖ]NXPQÇN� SRX{ÇW�
RSUDYGX�YH�VWDYX�QHMY\wwÇ�QRX]H�t�NG\{�X{�QLF�MLQÃKR�QH]EÖ�
Y»��,�NG\{�ÂDVWR�SRX{ÇYDQ»�D�UHODWLYQÆ�ILQDQÂQÆ�OHYQ»�YDULDQWD�
�Y� UXwQÖFK� XOLFÇFK� YÆWwÇFK� PÆVW� VH� QD� NROHPMGRXFÇ� EÆ{QÆ�
REUDFHMÇ�WD]DWHOÃ�V�{»GRVWÇ�R�UR]KRYRU���WDN�MH�WR�WDNÃ�YDULDQWD�
YÖEÆUX�SÑÇSDGÒ�QH]DUXÂXMÇFÇ�DQL�UHSUH]HQWDWLYQRVW�YÖ]NXPX��
DQL�YÆURKRGQRVW�YÖ]NXPX��

������9HOLNRVW�]ºPÅUQÅ�Y\EUDQÂKR�Y]RUNX�

/]H�VWDQRYLW�SUDYLGOR�SUR�RSWLP»OQÇ�YHOLNRVW�]»PÆUQÆ�Y\EUD�
QÃKR�Y]RUNX��QÆMDNRX�REGREX�SUDYLGOD�YHOLNRVWL� UHSUH]HQWD�
WLYQÇKR�Y]RUNX�SUR�Q»KRGQÖ�YÖEÆU"�2GSRYÆÉ�MH�U\FKO»�D�MDV�
Q»�� 1H�� {»GQÃ� WDNRYÃ� SUDYLGOR� QHH[LVWXMH�� $� WR� SURWR�� {H�
YHOLNRVW�Y]RUNX�]»YLVÇ�QD�NRQWH[WX��YH�NWHUÃP�VH�XUÂLWÖ�NYDOL�
WDWLYQÇ�YÖ]NXP�RGHKU»Y»��1HEROL� MHGQRX�PÒ{H�EÖW����SÑÇSD�
GÒ� KRGQÆ� MLQG\� ]DVH� P»OR�� =FHOD� EÆ{QÆ� VH� YHOLNRVW� Y]RUNX�
PÆQÇ� Y� SUÒEÆKX�NYDOLWDWLYQÇKR� YÖ]NXPQÃKR�SURFHVX��d9DOL�
GLWD��YÕ]QDPQRVW�D�YKOHG�Y\WYRÐHQÕ�]�NYDOLWDWLYQÆKR�]NRXPºQÆ�
PDMÆ�YÆFH�GR�ÁLQÅQÆ�V�LQIRUPDÁQÆ�Y\GDWQRVWÆ�Y\EUDQÕFK�SÐÆSDGÑ�
D� V� SR]RURYDFÆPL�DQDO\WLFNÕPL� VFKRSQRVWPL� YÕ]NXPQÆND� QH{�
V�YHOLNRVWÆ�Y]RUNX�q��3DWWRQ��������V��������
� 0QR{VWYÇ� LQIRUPDFÇ� Y� Q»KRGQÆ� Y\EUDQÃP� Y]RUNX� MH� SÑÇ�
PR�ÓPÆUQÃ�YHOLNRVWL�Y]RUNX�Y\M»GÑHQÃ�PQR{VWYÇP�Y\EUDQÖFK�

MHGQRWHN�� 9Ö]NXPQÇN� ]YÖwÇ� PQR{VWYÇ� LQIRUPDFÇ� SRXKÖP�
]YÖwHQÇP�SRÂWX�Y\EUDQÖFK�MHGQRWHN��
� 1D� GUXKÃ� VWUDQÆ� PQR{VWYÇ� LQIRUPDFH� Y� ]»PÆUQÆ� Y\EUD�
QÃP� Y]RUNX� ]»YLVÇ� QD� LQIRUPDÂQÇ� Y\GDWQRVWL� MHGQRWHN� YH�
Y]RUNX�� 3RXKÃ� ]YÖwHQÇ� SRÂWX� MHGQRWHN� YH� Y]RUNX� QHVWDÂÇ��
%DGDWHO� PXVÇ� VRXÂDVQÆ� Y\EUDW� MHGQRWN\� Y\VRFH� QDV\FHQÃ�
LQIRUPDFHPL��3DN�PX�VWDÂÇ�UHODWLYQÆ�QHSRÂHWQÖ�Y]RUHN��

��0HWRG\�D�WHFKQLN\�VEÅUX�GDW�

1RYRYÆN»� YÆGD�RGPÇW»� MHQ� YÃVW� GLVSXWDFH�R�YÆFHFK�YQÆ�ÂOR�
YÆND�� SR{DGXMH� SR� YÆGFL�� DE\� ]NRXPDO� SÑÇPR� VDPRWQÃ� YÆFL�
�YL]� WÃPD� �� 3R]Q»QÇ� D� YÆGD��� 6RFL»OQÇ� YÆG\�� GR� QLFK{� SDWÑÇ�
MHGQDN� VRFL»OQÇ� SU»FH�� MHGQDN� VRFL»OQÇ� SROLWLND�� VGÇOHMÇ� WHQWR�
SR{DGDYHN��=»NODGQÇ�PHWRGRX�MDN�Y\wHWÑLW�QÆMDNRX�LQIRUPDFL�
R�]NRXPDQÖFK�YÆFHFK�ÂL�REMHNWHFK� MH�SR]RURY»QÇ��3RQÆYDG{�
VH�VRFL»OQÇ�YÆG\�YÆWwLQRX�]DEÖYDMÇ�NXOWXUQÇPL�REMHNW\�D�MHMLFK�
WYÒUFL�t�EÆ{QÖPL� OLGPL�t� WDN�SRX{ÇYDMÇ�Y�KRMQÃ�PÇÑH�GRWD]R�
Y»QÇ��.RQHÂQÆ��LQIRUPDFH�R�VRFL»OQÇ�UHDOLWÆ�]ÇVN»YDMÇ�VRFL»OQÇ�
YÆGFL�VWXGLHP�VRFL»OQÇFK�DUWHIDNWÒ��NWHUÃ�Y\WYRÑLOL�EXÉ�EÆ{QÇ�
OLGÃ��QHER�MLQÇ�YÆGFL�Y�MLQÖFK�YÖ]NXPHFK��1H�YwHFKQ\�XYHGH�
QÃ�PHWRG\�SRX{ÇYDMÇ�YÖ]NXPQÇFL�Y�VRFL»OQÇ�SU»FL�D�Y�VRFL»OQÇ�
SROLWLFH� VWHMQÆ� ÂDVWR��0HWRGX� SR]RURY»QÇ� SRX{ÇYDMÇ� YÖMLPHÂ�
QÆ� SÑHGHYwÇP� NYÒOL� MHMÇ� ÂDVRYÃ�Q»URÂQRVWL��7DN{H�QHMEÆ{QÆM�
wÇPL�PHWRGDPL�VEÆUX�GDW�YH�YÖ]NXPX�VRFL»OQÇ�SU»FH�D�VRFL»O�
QÇ�SROLWLN\��D�WDNÃ�SÑL�SU»FL�QD�EDNDO»ÑVNÖFK�D�PDJLVWHUVNÖFK�
GLSORPRYÖFK� SUDFÇFK�� MVRX� UÒ]QÃ� WHFKQLN\� UR]KRYRUX� D� ]H�
VRFL»OQÇFK� DUWHIDNWÒ� WR� MH� VWXGLXP� GRNXPHQWÒ�� 3URWR� MHQ�
VWUXÂQÆ�SÑHGVWDYÇP�PHWRGX�SR]RURY»QÇ� D� SRGUREQÆML� VH� EX�
GX� YÆQRYDW� ]HMPÃQD�PHWRGÆ�GRWD]RY»QÇ�D�SRWRP�VWXGLX�GR�
NXPHQWÒ��

����3R]RURYºQÆ�

������6WDQGDUGL]RYDQÂ�SR]RURYºQÆ�

3R]LWLYLVWLFNÃ� YÆGHFNÃ�SDUDGLJPD�SÑHY]DOR�]�SÑÇURGQÇFK�YÆG�
D� SÑL]SÒVRELOR� ]YO»wWQRVWHP� VRFL»OQÇFK� YÆG� SR]RURY»QÇ� YH�
IRUPÆ�PÆÑHQÇ��0»�W\SLFN\�Q»VOHGXMÇFÇ�U\V\��

��� QH]ÓÂDVWQÆQÃ��
��� VNU\WÃ��
��� VWDQGDUGL]RYDQÃ��

� .�ERGX����9Ö]NXPQÇN�SR]RURYDWHO� VH�QHÓÂDVWQÇ��QHYVWX�
SXMH�GR�SR]RURYDQÃKR�MHYX��DE\�MHM�QHRYOLYËRYDO��9Ö]NXPQÇN�
SR]RUXMH� XG»ORVWL�� FKRY»QÇ�� YÆFL�� SURFHV\� ]YQÆMwNX�� -HGLQÆ�
WDN�SR]RURYDWHO�REGU{Ç�REMHNWLYQÇ�GDWD��WR�MH�GDWD�QH]»YLVO»�QD�
SR]RURYDWHORYÆ� P\wOHQÇ�� Q»]RUHFK�� ED� QH]»YLVO»� QD� SR]RUR�
YDWHORYÆ� H[LVWHQFL� �YL]� SR]LWLYLVWLFNÃ� YÆGHFNÃ� SDUDGLJPD�
Y�SÑHGQ»wFH� ��6RFL»OQÆ�YÆGQÇ� SDUDGLJPDWD���9Ö]NXPQÇNRYD�
QHÓÂDVW��QDSÑÇNODG�Y�ÂLQQRVWHFK�SR]RURYDQÃ�VNXSLQ\�OLGÇ��P»�
FÇO� REMHNWLYLWX� SR]RURYDQÖFK� GDW�� 9Ö]NXPQÇNÒY� ]»VDK� VH�
V�SR{DGDYNHP�REMHNWLYLW\�LQIRUPDFÇ�VH�VOXÂXMH�MHGLQÆ��NG\{�MH�
SR]RURY»QÇ� VRXÂ»VWÇ� H[SHULPHQWX�� 9Ö]NXPQÇN� ]DVDKXMH� GR�
SR]RURYDQÃKR�FKRY»QÇ� VNXSLQ\� OLGÇ�QHSÑÇPR�� V\VWHPDWLFNRX�
D�YÆGRPRX�PDQLSXODFÇ�V�SURPÆQQRX��NWHU»�RYOLYËXMH�FKRY»�
QÇ� VNXSLQ\� OLGÇ� �YL]� NDSLWROX�.YDQWLWDWLYQÇ� YÖ]NXPQ»� VWUDWH�
JLH���D�HIHNW\�WRKRWR�YOLYX�SDN�SR]RUXMH��
� .� ERGX� ��� 3URWR{H� VRFL»OQÇ� YÆGFL� SR]RUXMÇ� YÆWwLQRX� OLGL��
NWHÑÇ� MVRX� VFKRSQL� SRVWÑHKQRXW�� {H� MH� YÖ]NXPQÇN�SR]RUXMH�D��
Y�GÒVOHGNX�WRKR�]PÆQLW�VYÃ�FKRY»QÇ��SDN�Y\YVW»Y»�SR{DGDYHN�
VNU\WÇ� SR]RURYDWHOH��7HQWR�SR{DGDYHN�QD�SR]RURY»QÇ�SÑLVWX�
SXMH� N� SR{DGDYNX� QHÓÂDVWL� YÖ]NXPQÇND�� WHG\� MHKR� RGGÆOHQÇ�
RG� SR]RURYDQÃKR� REMHNWX�� 7XGÇ{�� REMHNWLYLWD� SR]RURY»QÇ� MH�
WÇP� Y\wwÇ�� ÂÇP� MH� SR]RURYDWHO� RGGÆOHQÆMwÇ� RG� SR]RURYDQÃKR�



� ���

REMHNWX� D� ÂÇP�PÃQÆ� YÇ� SR]RURYDQÃ� REMHNW\� �OLGÃ�� R� WRP�� {H�
MVRX�SR]RURY»Q\��
� .�ERGX����$E\�YÖ]NXPQÇN�QHSR]RURYDO�Q»KRGQÆ�� FR�PX�
SÑLMGH�GR�MHKR�]RUQÃKR�SROH��D�YÖVOHGN\�SR]RURY»QÇ�Y�UÒ]QÖFK�
ÂDVRYÖFK� RNDP{LFÇFK� QHER� UÒ]QÖPL� SR]RURYDWHOL� E\O\� VURY�
QDWHOQÃ��PXVÇ�EÖW�REMHNW�SR]RURY»QÇ�VWDQGDUGL]RY»Q��-HGQDN�
YÖ]NXPQÇN� MHwWÆ� SÑHG� YODVWQÇP� SR]RURY»QÇP� WHRUHWLFN\� Y\�
PH]Ç� REMHNW\�� NWHUÃ� FKFH� SR]RURYDW�� XUÂLWÃ� OLGL�� XUÂLWRX� VNX�
SLQX� OLGÇe�D� MHMLFK� YODVWQRVWL�� XUÂLWÃ� FKRY»QÇ�� NRPXQLNDFLe�
7\WR�YODVWQRVWL�SDN�RSHUDFLRQDOL]XMH�QD�SURPÆQQÃ�D�VRXÂDV�
QÆ� VWDQRYÇ� ÓURYHË� MHMLFK�PÆÑHQÇ�� 1DSÑÇNODG� SRÂHW� VDPRYRO�
QÃKR�RSXwWÆQÇ�PÇVWD�Y�ODYLFL�{»N\�]»NODGQÇ�wNRO\�EÆKHP�MHGQÃ�
Y\XÂRYDFÇ� KRGLQ\�� 9Ö]NXPQÇN� VWDQGDUGL]XMH� SÑHGHP� QHMHQ�
FR� EXGH� SR]RURYDW�� DOH� WDNÃ� NGH� EXGH� SR]RURYDW�� QDSÑ�� Y�
XUÂLWÃ�]»NODGQÇ�wNROH��D�MDN�GORXKR�EXGH�SR]RURYDW��QDSÑ��SR�
ÂW\ÑL�WÖGQ\��RG�SRQGÆOÇ�GR�S»WNX��RG���GR����KRGLQ��
� 3ÑÇNODG�� YÖ]NXPQÇN� VOHGXMH� GÆQÇ� Y� XÂHEQÆ� QD� ]»NODGQÇ�
wNROH�]�PÇVWQRVWL�RGGÆOHQÃ�RG�XÂHEQ\�VWÆQRX��Y�QÇ{�MH�YVD]HQR�
SRORSUÒKOHGQÃ� VNOR��9Ö]NXPQÇN� VNU]H�QÆM� ]H� VYÃ� VWUDQ\�YLGÇ�
GR�WÑÇG\�QD�{»N\��RYwHP�YwHFKQR�FR��YLGÇ�]�WÑÇG\�{»FL�MH�MHQRP�
]UFDGOR�SRYÆwHQÃ�QD�]GL��9Ö]NXPQÇN�SR]RUXMH�FKRY»QÇ�{»NÒ�
YH�WÑÇGÆ�V\VWHPDWLFN\��VWUXNWXURYDQÆ��]DMÇP»�MHM�SRX]H�XUÂLWÃ�
FKRY»QÇ�Y�XUÂLWÖFK�VLWXDFÇFK��7ÑHED�VOHGXMH�FKRY»QÇ�K\SHUDN�
WLYQÇFK� {»NÒ�� NROLNU»W� ]D� MHGHQ� Y\XÂRYDFÇ� GHQ� RSXVWÇ� XSUR�
VWÑHG� YÖXN\� VYÃ� PÇVWR� DSRG�� 3R]RURYDQÃ� FKRY»QÇ� ]DSLVXMH�
SR]RURYDWHO�GR�]»]QDPRYÃKR�DUFKX��3R�VNRQÂHQÇ�SR]RURY»QÇ�
SÑLSUDYXMH� GDWD�SUR� VWDWLVWLFNRX� DQDOÖ]X��1RPLQ»OQÇ�D�RUGL�
Q»OQÇ� GDWD� NÌGXMH� QD� ÂÇVOD� D� SDN� YSLVXMH� GR� GDWRYÃ�PDWLFH��
LQWHUYDORY»� D� SRPÆURY»� GDWD� SÑHSLVXMH� GR� GDWRYÃ� PDWLFH�
URYQRX�� -DNPLOH�P»� YÖ]NXPQÇN�GDWD� Y� GDWRYÃ�PDWLFL�� WDN� MH�
PÒ{H�VWDWLVWLFN\�DQDO\]RYDW��

������1HVWDQGDUGL]RYDQÂ�SR]RURYºQÆ�

1HVWDQGDUGL]RYDQÃ�SR]RURY»QÇ�QHY\FK»]Ç�YÖKUDGQÆ�]�REMHN�
WÒ� D� WÑÇG� �NDWHJRULÇ�� REMHNWÒ� GHILQRYDQÖFK� SÑHG� SR]RURY»�
QÇP��-H�YÇFH�RWHYÑHQR�WRPX��FR�VH�Y\QRÑÇ�SÑL�YODVWQÇP�SR]RUR�
Y»QÇ�� $QL� SÑHGHP� GHILQRYDQÃ� REMHNW\� QHMVRX� SÑHYHGHQ\� QD�
SURPÆQQÃ��3ÑHVWR�YÖ]NXPQÇN�PXVÇ� WHRUHWLFNÃ�REMHNW\��NWHUÃ�
FKFH� SR]RURYDW�� SRGURELW� DOHVSRË� SUYQÇP� GYÆPD� HWDS»P�
RSHUDFLRQDOL]DFH��DE\�GRVSÆO�N�HPSLULFNÖP��WXGÇ{�SR]RURYD�
WHOQÖP�� REMHNWÒP�� 9Ö]NXPQÇN� SR]RUXMH� SRGOH� YROQÆMwÇKR�
ÂDVRYÃKR� UR]YUKX�� 3R]RURY»QÇ� MH� RPH]HQR� EXÉ� SRWÑHEDPL�
VEÆUX� GDW� t� YÖ]NXPQÇN� SR]RUXMH� WDN� GORXKR� GRNXG� QH]ÇVN»�
XVSRNRMLY»�GDWD�t��QHER�WHUPÇQHP�VWDQRYHQÖP�]DGDYDWHOHP�
ÂL� RGEÆUDWHOHP� YÖ]NXPX�� 3UYQÇ� SÑÇSDG� W\SLFN\� QDVW»Y»�
Y�HWQRJUDILFNÃP� YÖ]NXPX�� NG\� GÒNODGQÃ� VWXGLXP� XUÂLWÃ�
NXOWXU\�Y\{DGXMH�SR]RURY»QÇ� Y� UR]VDKX�QÆNROLND�URNÒ��3ÑHV�
WR�� {H� Y� SRVOHGQÇP�SÑÇSDGÆ� RPH]XMH� YÖ]NXPQÇNRYR� SR]RUR�
Y»QÇ� ÂDVRYÖ� OLPLW�� QHQÇ� MHKR� SR]RURY»QÇ� QDSO»QRY»QR� D{� GR�
PDOÖFK�ÂDVRYÖFK�MHGQRWHN�Y�Ñ»GX�GQÒ��KRGLQ�D�PLQXW��6WHMQÆ�
YROQÆ� MH� Y\PH]HQ� SURVWRU� SUR� YÖ]NXPQÇNRYR� SR]RURY»QÇ��
Y�SÑÇSDGÆ�HYDOXDÂQÇKR�YÖ]NXPX� WR�PRKRX�EÖW�EXGRY\�RUJD�
QL]DFH� SRVN\WXMÇFÇ� HYDOXRYDQÖ� VRFL»OQÇ� SURJUDP�� DOH� X{� QH�
NRQNUÃWQÇ� PÇVWD� Y� WÆFKWR� EXGRY»FK�� WD� Y\EÇU»� YÖ]NXPQÇN�
SRGOH�SRWÑHE\��SRGOH� WRKR� MDN�VH�Y\YÇMÇ� MHKR�SR]RURY»QÇ��1H�
VWDQGDUGL]RYDQÃ�SR]RURY»QÇ�PÒ{H�EÖW�MDN�QH]ÓÂDVWQÆQÃ��WDN�
]ÓÂDVWQÆQÃ��D�MDN�VNU\WÃ��WDN�RWHYÑHQÃ��9wH�VH�ÑÇGÇ�SRWÑHEDPL�
NRQNUÃWQÇKR� YÖ]NXPX�� 3R]RURYDWHO� VL� ]DSLVXMH� SR� ND{GÃP�
EORNX� SR]RURY»QÇ�� ]SUDYLGOD� QD� ]»YÆU� GQH�� VYÃ� SRVWÑHK\� GR�
WHUÃQQÇKR�GHQÇNX��7H[W�]»SLVNÒ�]�WHUÃQQÇKR�GHQÇNX�SDN�SRG�
UREXMH�NYDOLWDWLYQÇ�DQDOÖ]H�D�LQWHUSUHWDFL��YL]�WÃPD���=SUDFR�
Y»QÇ�NYDOLWDWLYQÇFK�GDW���

����'RWD]RYºQÆ�

0HWRGD� GRWD]RY»QÇ� Y\X{ÇY»� OLGVNÃKR� NXOWXUQÇKR� YÖWYRUX�
t�MD]\ND�t�NH�VEÆUX�GDW��3ÑLWRP�YÆGHF�D�ODLN�VSROX�NRPXQLNX�
MÇ� EXÉ� WY»ÑÇ� Y� WY»Ñ� VORYQÆ�� QHER� QD� G»ONX� SÇVHPQÆ�� 6RFL»O�
QÆ�YÆGQÇ� SR]LWLYLVPXV� FK»SH� GRWD]RY»QÇ� MDNR� SR]RURY»QÇ�

]YO»wWQÇKR� GUXKX�� SR]RURY»QÇ� ]SURVWÑHGNRYDQÃ� GRWD]RYD�
QÖP� ÂORYÆNHP� t� UHVSRQGHQWHP�� 1D� WRWR� d]SURVWÑHGNRYDQÃ�
SR]RURY»QÇq�MVRX�NODGHQ\�VWHMQÃ�Q»URN\�MDNR�QD�SR]RURY»QÇ�
PÆÑHQÇ�� 3URWR� MH� LQWHUDNFH� PH]L� YÖ]NXPQÇNHP�WD]DWHOHP� D�
UHVSRQGHQWHP� SÑL� NRPXQLNDFL� NRQWURORY»QD� ]D� ÓÂHOHP� FR�
QHMYÆWwÇ� REMHNWLYLW\� GRWD]RY»QÇ�PÆÑHQÇ�� .RQWURORYDQ»� NR�
PXQLNDÂQÇ�VLWXDFH�ÂLQÇ�]�MD]\ND�QHXWU»OQÇ�SURVWÑHGHN�SÑHQRVX�
LQIRUPDFÇ��&ÇOHP�MH�PLQLPDOL]DFH�]NUHVOHQÇ�GDW�]YO»wWÆ�SÑLUR�
]HQÖP� �EÆ{QÖP�� MD]\NHP�� 9Ö]NXPQÇND� SUYRWQÆ� QH]DMÇP»�
MD]\N�� DOH� XUÂLWÃ� REMHNW\� D� MHMLFK� YODVWQRVWL�� WÑHED� VRFL»OQÇ�
IDNW\��NH�NWHUÖP�VH�FKFH�dSÑHVq�SÑLUR]HQÖ�MD]\N�GRVWDW��'RWD�
]RY»QÇ� MDNR�PÆÑHQÇ� Y\VWXSXMH� Y� WHFKQLN»FK� GRWD]QÇNX� QHER�
VWDQGDUGL]RYDQÃKR�UR]KRYRUX�QHER�SV\FKRORJLFNÃKR�WHVWX��
� .RQVWUXNWLYLVWLFNÃ� SDUDGLJPD� VH� VYÖP� GÒUD]HP� QD� LQ�
WHUSUHWDWLYQÇ� SRUR]XPÆQÇ� SÒYRGQÇP� YÖ]QDPÒP� VRFL»OQÇFK�
DNWÃUÒ� SRYD{XMH� Y� PHWRGÆ� GRWD]RY»QÇ� �VDPR]ÑHMPÆ� X{� QH�
Y�PHWRGÆ� SR]RURY»QÇ�� MD]\N� ]D� SUDPHQ� WÆFKWR� YÖ]QDPÒ��
7XGÇ{�� MD]\N�QHQÇ�SRXKÖP�NRPXQLNDÂQÇP�SURVWÑHGNHP�MDNR�
Y� SR]LWLYLVWLFNÃP� SDUDGLJPDWX�� DOH� FÇOHP�� 7R�� ÂHPX� FKFH�
YÖ]NXPQÇN� QHMSUYH� SRUR]XPÆW� D� SRWÃ� LQWHUSUHWRYDW�� MVRX�
SRMP\�SÑLUR]HQÃKR�MD]\ND�OLGÇ��3DN�EDGDWHO�SRX{ÇY»�WHFKQLNX�
SRORVWDQGDUGL]RYDQÃKR� UR]KRYRUX� QHER� QÆNWHURX� ]� WHFKQLN�
QHVWDQGDUGL]RYDQÃKR� UR]KRYRUX�� UR]KRYRU� VH� VPÆUQLFHPL�
QHER�QHIRUP»OQÇ�NRQYHU]DÂQÇ�UR]KRYRU��

������'RWD]QÆN�D�VWDQGDUGL]RYDQÕ�UR]KRYRU�

3RX{ÇY»QÇ� X]DYÑHQÖFK� RW»]HN� V� SÑHGHP� IRUPXORYDQÖPL�
RW»]NDPL�D�VDGRX�RGSRYÆGÇ�D�VWHMQÃ�]QÆQÇ�RW»]HN�D�RGSRYÆGÇ�
SUR�ND{GÃKR�UHVSRQGHQWD�D�VWHMQÃ�SRÑDGÇ�RW»]HN�SUR�ND{GÃKR�
UHVSRQGHQWD� MH� VSROHÂQÖP� U\VHP� GRWD]QÇNX� D� VWDQGDUGL]R�
YDQÃKR�UR]KRYRUX��3ÑHGVWDYXMÇ�GÒOH{LWÃ�Q»VWURMH�PÆÑHQÇ�Y�VR�
FL»OQÆ�YÆGQÇP� YÖ]NXPX�� 9� ÂHP� VH� GRWD]QÇN� D� VWDQGDUGL]R�
YDQÖ�UR]KRYRU�OLwÇ��WR�MH�NRPXQLNDÂQÇ�VLWXDFH��

� 'RWD]QÇN�� 5R]KRYRU�
7D]DWHO�� QHSÑÇWRPHQ�� SÑÇWRPHQ�
2VREQRVW�WD]DWHOH�� QHSÒVREÇ�� SÒVREÇ�
0R{QRVW�]»VDKX�
GR�SR]RURY»QÇ��

QHQÇ�t�]�WRKR�SO\QH�
QHSUX{QRVW��

MH�t�]�WRKR�SO\QH�
YÆWwÇ�SUX{QRVW�

�3UDPHQ��/DPVHU��������V��������

� 1D� GRWD]QÆN� RGSRYÇG»� UHVSRQGHQW� V»P� EH]� SÑÇWRPQRVWL�
WD]DWHOH�� 5HVSRQGHQW� REGU{Ç� GRWD]QÇN� VSROX� V� SUÒYRGQÇP�
GRSLVHP� RG� YÖ]NXPQÇND� SRwWRX� D� PÒ{H� QD� QÆM� RGSRYÇGDW�
GRPD� D� VYÖP� WHPSHP� D� SDN� ]DVÇO»� GRWD]QÇN� V� RGSRYÆÉPL�
SRwWRX� QD� YÖ]NXPQÇNRYX� DGUHVX�� $ÂNROLY� QD� MHGQÃ� VWUDQÆ�
QHSÑÇWRPQRVW�WD]DWHOH�QHRYOLYËXMH�RGSRYÆGL�UHVSRQGHQWD��QD�
VWUDQÆ�GUXKÃ�VH�QHP»�UHVSRQGHQW�QD�NRKR�REU»WLW�R�Y\VYÆWOH�
QÇ�� NG\{�QHUR]XPÇ�QÆMDNÃ�RW»]FH�Y�GRWD]QÇNX��.RPXQLNDÂQÇ�
VLWXDFH�GRWD]RY»QÇ� WHFKQLNRX�GRWD]QÇNX�P»� �SRGOH�/DPVHUD�
�������V�������Q»VOHGXMÇFÇ�SUYN\��

� ���� � ���� �
o� o�7$=$7(/�
m�

'27$=1§.�
m�

5(6321'(17�

� ���� � ���� �

� iLSND�����SÑHGVWDYXMH�SÑÇSUDYX�GRWD]QÇNX�YÖ]NXPQÇNHP��
iLSND� ����� KRWRYÖ� GRWD]QÇN� SDN� YÖ]NXPQÇN�WD]DWHO� SÑHG»�
VSROX� V� LQVWUXNFHPL� N� MHKR� Y\SOQÆQÇ� EXÉ� RVREQÆ�� QHER�SRw�
WRX�� iLSND� ����� UHVSRQGHQW� Y\SOQÇ� GRWD]QÇN�� 0Ò{H� MHM� WDNÃ�
Y\SOQLW� MHQ�Â»VWHÂQÆ��SURWR{H�QHUR]XPÇ�RW»]N»P�QHER�VH�PX�
QHFKFH� QD� QÆNWHUÃ� RW»]N\� RGSRYÇGDW�� 7XWR� VNXWHÂQRVW� YwDN�
WD]DWHO� QHPÒ{H� RYOLYQLW�� iLSND� ����� UHVSRQGHQW� YUDFÇ� GRWD]�
QÇN�WD]DWHOL�EXÉ�RVREQÆ��QHER�SRwWRX��6DPR]ÑHMPÆ�QH�YwHFK�
Q\� GRWD]QÇN\� VH� WD]DWHOL� GR� VWDQRYHQÃKR� WHUPÇQX� YU»WÇ��



� ���

9�SUD[L� VH� SRK\EXMH� Q»YUDWQRVW� GRWD]QÇNX� RNROR� �����QHER�
MHwWÆ�PÃQÆ����
� 9H�VWDQGDUGL]RYDQÂP�UR]KRYRUX�SRX{ÇY»�WD]DWHO�GRWD]QÇN�
MDNR� ]»]QDPRYÖ� DUFK�� R� NWHUÖ� VH� RSÇU»� SÑL� NODGHQÇ� RW»]HN� D�
]»SLVX�UHVSRQGHQWHP�R]QDÂHQÖFK�RGSRYÆGÇ��7D]DWHO�SRVN\W�
QH� Y� ÓYRGX� UR]KRYRUX� UHVSRQGHQWRYL� LQVWUXNFH� R� YÖEÆUX�
RGSRYÆGL� ]H� VH]QDPX� SÑHGHP� SÑLSUDYHQÖFK� RGSRYÆGÇ�� 3R�
WRP�SÑHGÂÇW»� ]H� ]»]QDPRYÃKR� DUFKX� UHVSRQGHQWRYL� SRVWXS�
QÆ� MHGQRWOLYÃ� RW»]N\� D� N� QLP� MHGQRWOLYÃ� RGSRYÆGL�� 5HVSRQ�
GHQW� Y\EÇU»� RGSRYÆGL� ]H� VH]QDPX� RGSRYÆGÇ� D� WD]DWHO� WR�
]DSLVXMH� GR� ]»]QDPRYÃKR� DUFKX�� .RPXQLNDÂQÇ� VLWXDFL� O]H�
]DFK\WLW�Q»VOHGXMÇFÇP�VFKÃPDWHP��/DPVHU��������V��������
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� 1DUR]GÇO� RG� GRWD]QÇNRYÃ� WHFKQLN\� SÒVREÇ� SÑL� VWDQGDUGL�
]RYDQÃP� UR]KRYRUX� QD� UHVSRQGHQWD� SÑÇWRPQRVW� WD]DWHORY\�
RVRE\�� ,QWHUDNFL�PH]L� WD]DWHOHP� D� UHVSRQGHQWHP�GR� ]QDÂQÃ�
PÇU\� VWDQGDUGL]XMH� ]»]QDPRYÖ� DUFK�� SRGOH� NWHUÃKR� WD]DWHO�
NODGH�ND{GÃPX�UHVSRQGHQWRYL�RW»]N\�YH�VWHMQÃP�SRÑDGÇ�D�YH�
VWHMQÃP�]QÆQÇ�D�QDEÇ]Ç�N�MHGQRWOLYÖP�RW»]N»P�VWHMQÃ�D�VWHMQÆ�
IRUPXORYDQÃ�RGSRYÆGL��=»]QDPRYÖ�DUFK�YwDN�QHQÇ� YwHPRF�
QÖ��WD]DWHO�E\�PÆO�NO»VW�RW»]N\�QHXWU»OQÆ�]DEDUYHQÖP�KODVHP�
D�QHPÆO�E\�G»YDW�QDMHYR�VYÒM�SRVWRM�N� WRPX�� MDN�UHVSRQGHQW�
RGSRYÇG»�� 7DNWR� MH� Y� PD[LP»OQÇ� PR{QÃ� PÇÑH� ]DUXÂHQR�� {H�
SURPÆQOLYRVW�RGSRYÆGÇ�MHGQRWOLYÖFK�UHVSRQGHQWÒ�EXGH�VSÇwH�
RGU»{HW�MHMLFK�Q»]RU�QD�REVDK�RW»]N\�QH{�UR]GÇOQRX�UHDNFL�QD�
WD]DWHORYX�RVREX��7ÇP�S»GHP�EXGRX�GDWD�QDPÆÑHQ»�GRWD]R�
Y»QÇP�X�MHGQRWOLYÖFK�UHVSRQGHQWÒ�HNYLYDOHQWQÇ�D�WXGÇ{�VURY�
QDWHOQ»�� 7R� ]QDPHQ»�� {H� QDSÑÇNODG� UR]GÇO� PH]L� ÂÇVHOQÖPL�
KRGQRWDPL� MHGQÃ�SURPÆQQÃ�X�GYRX�UHVSRQGHQWÒ�EXGH�RGU»�
{HW�UR]GÇOQRX�LQWHQ]LWX�XUÂLWÃ�YODVWQRVWL�D�QH�UÒ]QRX�LQWHQ]L�
WX�UHDNFH�QD�Y]KOHG�D�]DEDUYHQÇ�KODVX�WD]DWHOH��
� 1\QÇ� VH� ]DVWDYÇPH� X� REVDKX� RW»]HN� Y� GRWD]QÇNX� QHER�
VWDQGDUGL]RYDQÃP� ]»]QDPRYÃP� DUFKX� �G»OH� EXGX� SUR� RED�
SRX{ÇYDW� MHGQRWQÃKR� ]QDÂHQÇ� GRWD]QÇN��� 'RWD]QÇN� PÒ{H�
REVDKRYDW�MHGQDN�RW»]N\�wHWÑÇFÇ�IDNWX»OQÇ�GDWD��G»OH�MHQ�dIDN�
WX»OQÇ� RW»]N\q�� MHGQDN� RW»]N\� wHWÑÇFÇ� VXEMHNWLYQÇ� VWDY\� UH�
VSRQGHQWD��G»OH�MHQ�dVXEMHNWLYQÇ�RW»]N\q���
� 2GSRYÆGL�QD� IDNWXºOQÆ� RWº]N\�PÒ{H� WD]DWHO� Y� ]»VDGÆ�RE�
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� 2W»]N\�E\�PÆO\�WDNÃ�UHGXNRYDW�VHEH�VW\OL]DFL�UHVSRQGHQ�
WÒ�SRGOH� VSROHÂHQVNÖFK�SR{DGDYNÒ��5HVSRQGHQWL�PDMÇ�VNORQ�
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]DGDQÕPL�UHVSRQGHQWÑP��
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x� 3RPR]WH� UHVSRQGHQWÑP� Y]SRPHQRXW� VL�D�XPÆVWLW�XGºORVWL�
Y�ÁDVH�SRGQÅW\��NWHUÂ�X{ÆYDMÆ�DVRFLDFÆ�D� MLQÕFK�SDPÅzRYÕFK�
SRPÑFHN��

x� 8MLVWÅWH�VH��{H�IRUPD�SRNOºGDQÕFK�RWº]HN�RGSRYÆGº�UHDOLWÅ��
NWHUº�Pº�EÕW�SRSLVRYºQD��
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KR�]ºMP\�EXGRX�QHMOÂSH�REVORX{HQ\�WÆP��{H�QHGº�VSUºYQRX�
RGSRYÅÈ�QD�RWº]NX�q��)RZOHU��������V�������

� 6XEMHNWLYQÆPL� RWº]NDPL� VH� WD]DWHO� SW»� UHVSRQGHQWD� QD�
LQIRUPDFH��NWHUÃ�H[LVWXMÇ� MHQ�Y� MHKR�YÆGRPÇ��7D]DWHO�QHPÒ{H�
MHMLFK�SUDYGLYRVW� RYÆÑLW� QH]»YLVOH�QD� UHVSRQGHQWRYL��6XEMHN�
WLYQÇ�RW»]N\�O]H�MHPQÆML�WÑÇGLW�QD��
SRSLV�D�KRGQRFHQÇ� OLGÇ��PÇVW�D� YÆFÇ��'RWD]RYDFÇ�ÓNRO�SUR� UH�
VSRQGHQWD� VSRÂÇY»� Y� XPÇVzRY»QÇ� REMHNWX� �SÑHGPÆWX�� RGSR�
YÆGL� YH� Y\PH]HQÃP�NRQWLQXX�� QDSÑÇNODG�KRGQRWRYÃP� LQWHU�
YDOX� �YL]� ERGRYDFÇ� wN»OX�QHER� VÃPDQWLFNÖ�GLIHUHQFL»O� QÇ{H���
0ÆÑHQÇ�RGH]HY�QD�P\wOHQN\��LGHMH���PÇVWR�WRKR��DE\�UHVSRQ�
GHQWL� XPÇVWLOL� REMHNW� QD� GHILQRYDQÃP� NRQWLQXX�� WDN� MVRX�
SR{»G»QL� R�PÇUX�Y]G»OHQRVWL�PH]L� MHMLFK�Q»]RUHP�QHER�SUH�
IHUHQFÇ�D�P\wOHQNRX�Y\M»GÑHQRX�Y�RW»]FH��
� =»VDG\�SUR�IRUPXODFL�VXEMHNWLYQÇFK�RW»]HN��

x� d3URWR{H�QHH[LVWXMÆ� {ºGQÂ� VWDQGDUG\�KRGQRFHQÆ�SÐHVQRVWL�
QHER�VSUºYQRVWL�RGSRYÅGÆ��SDN� MH�SÐL�PÅÐHQÆ�VXEMHNWLYQÆFK�
VWDYÑ�RE]YOºwWÅ�NULWLFNº�VWDQGDUGL]DFH�VWLPXOX��SRGQÅWX��
Y\YRODQÂKR�RWº]NRX��=�WRKRWR�GÑYRGX�VH�QºYUK�RWº]HN��NWH�
UÂ�PRKRX�EÕW�DGPLQLVWURYºQ\�VKRGQÕP�]SÑVREHP��D�NWHUÂ�
]QDPHQDMÆ� VWHMQRX� YÅF� SUR� YwHFKQ\� UHVSRQGHQW\�� QDFKº]Æ�
Y\VRNR�Y�VH]QDPX�VWUDWHJLÆ�SUR�WYRUEX�GREUÕFK�PÅU�VXEMHN�
WLYQÆFK�VWDYÑ��

x� 6WHMQÅ� GÑOH{LWº� MH� VWDQGDUGL]DFH� GRWD]RYDFÆKR� ÒNROX�� 7R�
]QDPHQº� MDVQÂ� GHILQRYºQÆ� UR]PÅUÑ� QHER� NRQWLQXD�� NWHUÂ�
UHVSRQGHQWL�PXVÆ� SRX{ÆYDW� SÐL�ERGRYºQÆ��D�SRVN\WQXWÆ� UR�
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x� 5R]GÅOHQÆ� >KRGQRW@�RGSRYÅGÆ�Y]HwOÕFK�]�RWº]HN�QD�VXEMHN�
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WXG�SO\QH��{H�VWÐHGQÆ�QHER�SUÑPÅUQº�RGSRYÅÈ�QD�RWº]NX�MH�
LUHOHYDQWQÆ�YVNXWNX�QHVP\VOQº��6WDQGDUGHP�SUR�RWº]N\�QD�
VXEMHNWLYQÆ�VWDY\�MH�VSÆwH�UR]VDK��Y�QÅP{�>KRGQRW\�RGSRYÅ�
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UHVSRQGHQW�SRX{ÆYº�NDWHJRULÆ�>SÐHGHP�SÐLSUDYHQÕFK�RGSR�
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QHER�QHVRXKODVÇ� V� WYU]HQÇP��3ÑÇNODG�� UHVSRQGHQWRYL� MH�SÑHG�
OR{HQR� WYU]HQÇ�� {H� d3UDFRYQÇFL�ÓÑDGX�SU»FH�SR]RUQÆ�QDVORX�
FKDOL� WRPX�� FR� MVHP� ÑÇNDO�q�1»VOHGQÆ� MH� UHVSRQGHQW� Y\]Y»Q��
DE\�R]QDÂWH�QD�VWXSQLFL�RGSRYÇGDMÇFÇ�ERG��



� ���
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� =DWUKºYDFÆ� VH]QDP�� 6HVW»Y»� ]H� VH]QDPX�RW»]HN� D� RGSR�
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G»YNX�VRFL»OQÇ�SRGSRU\��NWHURX� MVWH�REGU{HO�D��NG\{� MVWH�SR�
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�� �UR]KRGQÆ�QHVRXKODVÇP�D��� �UR]KRGQÆ�VRXKODVÇP��

2�PÂP�SUYQÆP�SRKRYRUX�QD�2GGÅOHQÆ�VRFLºOQÆKR�]DEH]SHÁHQÆ�
E\FK�PRKO�D�ÐÆFL��
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MDNR�FHOHN� MHGHQ�VWDQGDUGL]RYDQÖ�PÆÑÇFÇ� LQVWUXPHQW�� -LQÖPL�
VORY\�� XUÂLWÖ� WHVW� WYRÑÇ� VW»O»� VWUXNWXUD� VWHMQÖFK�PÆÑÇFÇFK� LQ�
VWUXPHQWÒ� �X]DYÑHQÖFK� � RW»]HN� DSRG���� 7HVW� SURYÆÑLOL� MHKR�
WYÒUFL�QD�UHSUH]HQWDWLYQÇP�VRXERUX�]�EÆ{QÃ�SRSXODFH��WDN{H�
SRWRP�VORX{Ç�MDNR�dQRUPDq�SUR�]NRXPDQÖ�REMHNW��QDSÑÇNODG�
SUR� LQWHOLJHQFL��+RWRYÖP� WHVWHP�SDN� YÆGHF�PÆÑÇ� LQWHOLJHQFL�
MHGLQFH�D�QD�]»NODGÆ�FHONRYÃKR�VNÌUH�PÒ{H�VWDQRYLW�RGFK\ONX�
RG�QRUP\��
� 9Ö]NXPQÇN�P»�WHVW�YÆWwLQRX�N�GLVSR]LFL�ML{�KRWRYÖ�D�SRX�
{LWHOQÖ� YH� VYÃP� YÖ]NXPX�� %DGDWHO� Y\EÇU»� ]H� VDG\� KRWRYÖFK�
WHVWÒ�� WHVW�\� SÑÇSDGQÃ� WRPX�� FR� FKFH�PÆÑLW��1DSÑÇNODG� FKFH�
PÆÑLW� VP\VO� SÑLNO»GDQÖ� OLGPL� {LYRWX�� .� GLVSR]LFL� P»� KQHG�
QÆNROLN� WHVWÒ�� QDSÑÇNODG� ORJRWHVW�QHER� H[LVWHQFL»OQÇ� wN»OX�
�G»OH� Y� WH[WX� MHQ� (6.��� 7DN� (6.� GHILQXMÇ� MHMÇ� DXWRÑL� Q»VOH�
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GRYQÆ��d([LVWHQFLºOQÆ�wNºOD�MH�VHEHSRVX]RYDFÆ�GRWD]QÆN�D�PÅÐÆ�
NRPSHWHQFL�RVRE\�]DFKº]HW�VH�VHERX�D�VH�VYÅWHP�q� �/¾QJOH�HW�
DO���������V�������7HVWRYDQÖ�t�SUREDQG�t�MH�Y\]Y»Q�RW»]NDPL�N�
KRGQRFHQÇ� VHEH� VDPD� ]� KOHGLVND� VYÃ� VFKRSQRVWL� N�H[LVWHQFL��
([LVWHQFL»OQÇ� wN»OX� WYRÑÇ� ÂW\ÑL� ]»NODGQÇ� VWXSQLFH� �wN»O\���
ND{G»� PÆÑÇ� MHGHQ� IDNWRU� �GLPHQ]L�� VFKRSQRVWL� N�H[LVWHQFL��
VHEHRGVWXS�� VHEHSÑHVDK�� VYRERGD� D� RGSRYÆGQRVW�� .D{G»�
VWXSQLFH� MH� ]DVH� WYRÑHQD� MHGQRWOLYÖPL� �X]DYÑHQÖPL�� RW»]ND�
PL�� 6WXSQLFH� MVRX� Y\WYRÑHQ\� WHFKQLNRX� wN»ORY»QÇ���� 9ÖFKR�
GLVNHP� wN»ORY»QÇ� MH� YÆWwLQRX� WHRUHWLFNÖ� SRMHP��$XWRÑL� (6.�
WR� WYUGÇ� MDVQÆ��d7HQWR� WHVW� >(6.@� VL�PLPR� MLQÂ� NODGH� ]D�ÒNRO�
RSHUDFLRQDOL]RYDW� WUDGLÁQÆ�� ILOR]RILFN\� FKºSDQÂ� SRMP\� IUDQN�
ORYVNÂ�DQWURSRORJLH�D�XÁHQÆ�R�VP\VOX�QRYÕP��WHRUHWLFN\�]DOR{H�
QÕP�D�SUDNWLFN\�SRX{LWHOQÕP�PHWRGLFNÕP�SRVWXSHP�q��/¾QJOH�
HW�DO���������V�������
� 3RNXG� WR� MH� PR{QÃ�� SDN� WYÒUFH� WHVWX� UR]OR{Ç� WHRUHWLFNÖ�
REMHNW�t�NRPSHWHQFL�]DFK»]HW�VH�VHERX�D�VH�VYÆWHP�t�QD�IDN�
WRU\��FR{�MH�REGRED�GLPHQ]Ç�]PÇQÆQÖFK�YÖwH�Y�NDSLWROH�d2SH�
UDFLRQDOL]DFH�D�PÆÑHQÇq��3RWRP�EDGDWHO�N�MHGQRWOLYÖP�IDNWR�
UÒP� VHVWDYÇ� wN»O\� ]� X]DYÑHQÖFK� RW»]HN�� 2W»]N\� SRNUÖYDMÇ�
SRNXG�PR{QR� YwHFKQ\� DVSHNW\� GDQÃKR� IDNWRUX��1»YUK� wN»O�
QHFK»� WYÒUFH� WHVWX�SRVRXGLW�RGERUQÇNÒP�Y� WRP�VP\VOX�� ]GD�
DGHNY»WQÆ� Y\VWLKXMÇ� PÆÑHQÖ� IDNWRU�� 1»VOHGQÆ� WYÒUFH� WHVWX�
H[SHUW\� XSUDYHQRX� wN»OX� dQRUPDOL]XMHq� SRGOH� Q»KRGQÆ� Y\�
EUDQÃKR� Y]RUNX� RE\YDWHOVWYD�� 1DSÑÇNODG� � (6.� E\OD� VYÖPL�
UDNRXVNÖPL� WYÒUFL� QRUPDOL]RY»QD� QD� Q»KRGQÆ� Y\EUDQÃP�
Y]RUNX� ]� RE\YDWHO� 5DNRXVND� Y� SRÂWX� ����� OLGÇ�� 1D� ]»NODGÆ�
YÖVOHGNÒ� QRUPDOL]DFH� E\O\� VHVWDYHQ\� WDEXON\� QRUP»OQÇFK�
KRGQRW�ÂL�VNÌUH��3DN�VH�(6.�D�REHFQÆ�ND{GÖ�WHVW�VW»Y»�KRWR�
YÖP�Q»VWURMHP��NWHUÖP�PÒ{H�YÖ]NXPQÇN�PÆÑLW�dNRPSHWHQFL�
]DFK»]HW�VH�VHERX�D�VH�VYÆWHPq�X�MHGQRWOLYÖFK�RVRE�D�QDPÆ�
ÑHQÃ�KRGQRW\�LQWHUSUHWRYDW�SRGOH�QRUPDOL]RYDQÖFK�WDEXOHN���

������1HVWDQGDUGL]RYDQÕ�UR]KRYRU�

-HVWOL{H�MH�GRWD]QÇN�D�VWDQGDUGL]RYDQÖ�UR]KRYRU�QHMYKRGQÆMwÇ�
WHFKQLNRX� PÆÑHQÇ� NYDQWLWDWLYQÇFK� GDW� PHWRGRX� GRWD]RY»QÇ��
SDN� MH� QHVWDQGDUGL]RYDQÖ� UR]KRYRU� QHMYKRGQÆMwÇ� WHFKQLNRX�
VEÆUX�NYDOLWDWLYQÇFK�GDW�PHWRGRX�GRWD]RY»QÇ��&ÇOHP�QHVWDQ�
GDUGL]RYDQÃKR� UR]KRYRUX� MH� ]SÑÇVWXSQÆQÇ� UHVSRQGHQWRY\�
YQLWÑQÇ�SHUVSHNWLY\�SUR�YÖ]NXPQÇND��FR{�SRXKÖP�SR]RURY»�
QÇP� QHQÇ� PR{QÃ� GRV»KQRXW�� 7RWL{� d>Q@HPÑ{HPH� SR]RURYDW�
SRFLW\��P\wOHQN\�D�]ºPÅU\��1HPÑ{HPH�SR]RURYDW�FKRYºQÆ��NH�
NWHUÕP�GRwOR�Y�PLQXOÂP�ÁDVRYÂP�RNDP{LNX��1HPÑ{HPH�SR]R�
URYDW� VLWXDFH�� NWHUÂ� Y\OXÁXMÆ� SÐÆWRPQRVW� SR]RURYDWHOH� >YÕ�
]NXPQÆND@�� 1HPÑ{HPH� SR]RURYDW�� MDN� VL� OLGÂ� RUJDQL]RYDOL�
VYÅW��D�YÕ]QDP\�NWHUÂ�SÐLSRMXMÆ�WRPX�FR�VH�YH�VYÅWÅ�GÅMH��0XVÆ�
PH�VH�OLGÆ�QD�W\WR�YÅFL�]HSWDW����3DWWRQ��������V��������
� $� MHwWÆ� MHGQRX�3DWWRQ��d)XQGDPHQWºOQÆP�SULQFLSHP�NYD�
OLWDWLYQÆKR�UR]KRYRUX�MH�SRVN\WQRXW�UºPHF��Y�QÅP{�UHVSRQGHQWL�
PRKRX� Y\MºGÐLW� VYº� YODVWQÆ� SRUR]XPÅQÆ� YODVWQÆPL� SRMP\�q�
�3DWWRQ�������� V��������7RWL{�GRWD]QÇN�QHER�UR]KRYRU�Y\X{Ç�
YDMÇFÇ� MHQRP� VWDQGDUGL]RYDQÃ� RW»]N\� QXWÇ� UHVSRQGHQW\�� DE\�
YWÆVQDOL� VYRMH� YÆGRPRVWL�� ]NXwHQRVWL� D� SRFLW\� GR� YÖ]NXPQÇ�
NHP�VWDQRYHQÖFK�NDWHJRULÇ��2�VWDQGDUGL]DFL�UR]KRYRUX�QHO]H�
KRYRÑLW�DEVROXWQÆ�t�Y{G\�MH�WR�RW»]ND�PÇU\��'R�WÑÇG\�QHVWDQ�
GDUGL]RYDQÖFK� UR]KRYRUÒ�� QHER� G»Y»�OL� ÂWHQ»Ñ� SÑHGQRVW�
R]QDÂHQÇ� WÑÇGD� NYDOLWDWLYQÇFK� UR]KRYRUÒ�� ]DÑD]XML� ]� SUDNWLF�
NÖFK� GÒYRGÒ� Q»VOHGXMÇFÇ� WHFKQLN\� �ÂOHQÆQÇ� SRGOH� 3DWWRQ��
������V��������

x� SRORVWDQGDUGL]RYDQÖ�UR]KRYRU��
x� UR]KRYRU�VH�VPÆUQLFHPL��
x� QHIRUP»OQÇ�NRQYHU]DÂQÇ�UR]KRYRU��

� 3RORVWDQGDUGL]RYDQÕ�UR]KRYRU�VHVW»Y»�]H�VRXERUX�RW»]HN��
NWHUÃ�MVRX�VHÑD]HQ\�WDN��DE\�QD�QÆ�ND{GÖ�UHVSRQGHQW�RGSRYÇ�
GDO� YH� VWHMQÃP�SRÑDGÇ�� D� IRUPXORY»Q\� WDN�� DE\� VH�SWDO\�ND{�
���������������������������������������������������������������������������������
��� 3R]RU�� QH]DPÆËRYDW� PHWRGX� wN»ORY»QÇ� ]D� X]DYÑHQRX� RW»]NX� YH� IRUPÆ�
/LNHUWRY\�ERGRYDFÇ�wN»O\��

GÃKR�UHVSRQGHQWD�VWHMQÖPL�VORY\��2W»]N\�MVRX�QDSV»Q\�Y�NR�
QHÂQÃP� ]QÆQÇ� MHwWÆ� SÑHG� YODVWQÇP� GRWD]RY»QÇP�� -DNÃNROL�
GRGDWHÂQÃ� RW»]N\�� NWHUÖPL� YÖ]NXPQÇN� SÑL� UR]KRYRUX� Y\MDV�
ËXMH� UHVSRQGHQWRYL�SÑHGHP� IRUPXORYDQÃ�RW»]N\��PXVÇ� WD]D�
WHO� QDSVDW� QHER� SÑHSVDW� VSROX� V� RGSRYÆÉPL�� 3RORVWDQGDUGL�
]RYDQÖ� UR]KRYRU�PLQLPDOL]XMH� YOLY� WD]DWHOH�� FR{� MH� GÒOH{LWÃ��
NG\{� SUDFXMH� YÇFH� WD]DWHOÒ� VRXÂDVQÆ��7DNWÃ{� MH� ]DUXÂHQR�� {H�
QHEXGH�RG� MHGQRKR� UHVSRQGHQWD�]ÇVN»QR�YÇFH� LQIRUPDFÇ�QH{�
RG� MLQÃKR� UHVSRQGHQWD�� FR{� VH� PÒ{H� VW»W� Y� SÑÇSDGÆ� YROQÃ�
NRQYHU]DFH��3DN�VH�VQL{XMH�GÒYÆU\KRGQRVW�GDW��3RORVWDQGDU�
GL]RYDQÖ� UR]KRYRU� URYQÆ{�PLQLPDOL]XMH� SURPÆQOLYRVW� Y� RG�
SRYÆGÇFK�� 3UDNWLFNÃ� GÒYRG\� SUR� X{LWÇ� SRORVWDQGDUGL]RYDQÃ�
KR�UR]KRYRUX��NG\{�MH�RPH]HQÖ�ÂDV�QD�UR]KRYRU�SUR�UR]KRYRU�
V�XUÂLWÖP� UHVSRQGHQWHP� QHER� P»� WD]DWHO� PR{QRVW� KRYRÑLW�
V�UHVSRQGHQWHP�SRX]H�MHGHQNU»W��6ODELQRX�MH�WR��{H�QHXPR{�
ËXMH�YÖ]NXPQÇNRYL�VOHGRYDW�WÃPDWD��NWHU»�QHE\OD�SÑHGYÇG»QD�
SÑHG�]DSRÂHWÇP�UR]KRYRUX��
� 7HFKQLND� UR]KRYRUX� VH� VPÅUQLFHPL� QDY»GÇ� WD]DWHOH� SÑL�
UR]KRYRUX�QD�SÑHGHP�GHILQRYDQÃ�Q»PÆW\�D�WÃPDWD��SÑLÂHP{�
VPÆUQLFH�QHÑÇNDMÇ�Y� MDNÃP�SRÑDGÇ�VH�P»�WD]DWHO�UHVSRQGHQWÒ�
QD� WÃPDWD� SW»W�� 3VDQÃ� VPÆUQLFH� QHREVDKXMÇ� PLPR� WÃPDW�
]QÆQÇ� RW»]HN�� 9Ö]NXPQÇN�WD]DWHO� GHILQXMH� SÑHG� UR]KRYRUHP�
MHQ�VH]QDP�WÃPDW��RW»]N\�IRUPXOXMH�SRGOH�SUÒEÆKX�UR]KRYR�
UX� D� URYQÆ{� MHMLFK� SRÑDGÇ� Y\SOÖY»� ]� NRQWH[WX� UR]KRYRUX�� -L�
QÖPL� VORY\�� WD]DWHO� VH� SÑL� UR]KRYRUX� RSÇU»� R� VH]QDP� WÃPDW��
QD� NWHU»� E\� VH� PÆO� ]HSWDW� YwHFK� UHVSRQGHQWÒ�� D� MDN� EXGH�
RW»]N\�IRUPXORYDW�D�Y�MDNÃP�SRÑDGÇ��]GD�EXGH�NO»VW�GRSOËXMÇ�
FÇ� RW»]N\�� WDN� Y� WRP� P»� WD]DWHO� dYROQRX� UXNXq�� 7HFKQLND�
UR]KRYRUX�VH�VPÆUQLFHPL� MH�]YO»wWÆ�X{LWHÂQ»�SÑL�YHGHQÇ�VNX�
SLQRYÃKR�UR]KRYRUX��
� .RQHÂQÆ� Y� QHIRUPºOQÆP� NRQYHU]DÁQÆP� UR]KRYRUX� P»�
UHVSRQGHQW�QHMYÆWwÇ�YROQRVW��7D]DWHO�SRX]H�XVPÆUËXMH�dWRNq�
UHVSRQGHQWRY\�ÑHÂL��7D]DWHO�SÑLFK»]Ç�SRX]H�V�POKDYRX�SÑHG�
VWDYRX�R�Q»PÆWX�UR]KRYRUX��2W»]N\�D�MHMLFK�]QÆQÇ�SDN�Y\SOÖ�
YDMÇ� ]�PRPHQW»OQÇ�NRQWH[WX� UR]KRYRUX��7ÃPDWD�QHIRUP»OQÇ�
KR� NRQYHU]DÂQÇKR� UR]KRYRUX� VH� WDNÃ� PRKRX� SUÒEÆ{QÆ�
Y\QRÑRYDW� ]H� VLWXDFÇ� SÑL� SR]RURY»QÇ�� 7RWL{� QHIRUP»OQÇ� NRQ�
YHU]DÂQÇ�UR]KRYRU�YÖ]NXPQÇFL�YHOPL�ÂDVWR�NRPELQXMÇ�Y�U»PFL�
WHUÃQQÇKR� YÖ]NXPX� V� SR]RURY»QÇP�� 9Ö]NXPQÇN� SR]RUXMH�
QDSÑÇNODG� VRFL»OQÇKR� SUDFRYQÇND� SÑL� QÆMDNÃ� ÂLQQRVW� D� SDN�
V�QÇP�]DÂQH�UR]KRYRU�RW»]NRX�VRXYLVHMÇFÇ�V�WRXWR�ÂLQQRVWÇ��
� 3RGREQÆ� MDNR� SUR� VWDQGDUGL]RYDQÃ� RW»]N\� ÂL� dPÆÑÇFÇq�
RW»]N\� VH� WDNÃ� SUR� NYDOLWDWLYQÆ� YHGHQÃ� RW»]N\� SUD[Ç� XVW»OLO\�
]»VDG\�SUR�MHMLFK�WYRUEX�D�IRUPXODFL��

��� )RUPXOXMWH�VNXWHÂQÆ�RWHYÑHQÃ�RW»]N\��
��� 3RNO»GHMWH�MHGQRGXFKÃ�D�MDVQÃ�RW»]N\��
��� )RUPXOXMWH�D�SRNO»GHMWH�QHXWU»OQÇ�RW»]N\��

� .�ERGX����d=SÑVRE�MDNÕP�MH�RWº]ND�IRUPXORYºQD�MH�MHGQÆP�
]� QHMGÑOH{LWÅMwÆFK� SUYNÑ� SUR� XUÁRYºQÆ� WRKR�� MDN� UHVSRQGHQW�
EXGH� RGSRYÆGDW�q� �3DWWRQ�� ������ V��������7RWR� ]G»QOLYÆ� dED�
Q»OQÇq�WYU]HQÇ�P»�SÑL�NYDOLWDWLYQÇP�UR]KRYRUX�YÖUD]QÃ�GRSD�
G\� QD�SRYDKX� Y\wHWÑHQÖFK�GDW��7RWL{�QÆNWHÑÇ� YÖ]NXPQÇFL� FWÇ�
SUDYLGOD� SHÂOLYÃ� IRUPXODFH� Y� SÑÇSDGÆ� VWDQGDUGL]RYDQÖFK�
RW»]HN� D� PHQwÇ� VWDQGDUGL]DFL� D� RWHYÑHQRVW� NYDOLWDWLYQÇFK�
RW»]HN� ]WRWR{ËXMÇ� V� DEVHQFÇ� MDNÖFKNROL� SUDYLGHO�� ,� NG\{� MH�
YHGHQÇ� NYDOLWDWLYQÇKR� UR]KRYRUX� GR� ]QDÂQÃ� PÇU\� dXPÆQÇq�
]»YLVOÃ� QD� GRYHGQRVWHFK� YÖ]NXPQÇND�� SÑHFH� MHQRP� ]QDÂQ»�
Â»VW� ]»YLVÇ� QD� SRX{LWÖFK� LQVWUXPHQWHFK� t� QD� IRUPXODFL� RW»�
]HN� D� ]SÒVREX� MHMLFK� SRNO»G»QÇ�� 0HWRGRORJLFN»� EH]VWDURVW�
QRVW� PÒ{H� WÑHED� Y\ÓVWLW� Y� NODGHQÇ� LPSOLFLWQÆ� X]DYÑHQÖFK�
RW»]HN��
� d8YD{XMPH�QºVOHGXMÆFÆ�cRWHYÐHQRXo�RWº]NX��c-DN�MVWH�VSRNR�
MHQ�V�WÆPWR�SURJUDPHP"o�1D�SRYUFKX�WR�Y\SDGº��{H�E\�WR�PRK�
OD�EÕW�RWHYÐHQº�RWº]ND��3R�EOL{wÆP�RKOHGºQÆ�MH�QLFPÂQÅ�MDVQÂ��
{H�UR]PÅU�SRGOH�NWHUÂKR�PÑ{H�UHVSRQGHQW�RGSRYÆGDW�QD�RWº]�
NX� X{� E\O� XNº]ºQ��5HVSRQGHQW� E\O� GRWº]ºQ�QD�QÅMDNÕ� VWXSHÊ�
VSRNRMHQRVWL�q� �3DWWRQ�� ������ V�������� 1D� WDNRYRX� RW»]NX�
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UHVSRQGHQW� SUDYGÆSRGREQÆ� RGSRYÇ�� d'RFHOD� VSRNRMHQ�q�
d0ÇUQÆ� VSRNRMHQ�q� d6SÇw� QH{� VSRNRMHQ�� WDN� MVHP� QHVSRNR�
MHQq� DSRG�� 2GSRYÆGL� VH� QH� Q»KRGRX� SRGREDMÇ� VWDQGDUGL]R�
YDQÖP� RGSRYÆGÇP� Y� X]DYÑHQÃ� RW»]FH�� 9Ö]NXPQÇN� IRUPXOR�
YDO� RW»]NX� IRUP»OQÆ� RWHYÑHQRX�� DOH� ]� KOHGLVND� JUDPDWLFNÃ�
VWUXNWXU\� X]DYÑHQRX�� 7XGÇ{� QHO]H� XÂLQLW� ]� X]DYÑHQÃ� RW»]N\�
RW»]NX� RWHYÑHQRX� SRXKÖP� dXPD]»QÇPq� VWDQGDUGL]RYDQÖFK�
RGSRYÆGÇ��
� d2SUDYGX� RWHYÐHQº� RWº]ND� QHSÐHGSRNOºGº�� NWHUÕ� UR]PÅU�
FÆWÅQÆ�QHER�P\wOHQÆ�EXGH�SUR�UHVSRQGHQWD�SÐHGQRVWQÆ��2SUDY�
GX�RWHYÐHQº�RWº]ND�GRYROXMH�RVREÅ��NWHUº�MH�GRWD]RYºQD��Y\EÆ�
UDW� ]�SOQÂKR� UHSHUWRºUX�PR{QÕFK�RGSRYÅGÆ� WÂWR�RVRE\�q� �3DW�
WRQ�� ������ V�������� 7DNRYÃ� RWHYÑHQÃ� RW»]N\� QD� NOLHQWD�
QÆMDNÃKR�VRFL»OQÇKR�SURJUDPX�PRKRX�EÖW��d-DNÂ�PºWH�SRFLW\�
]�WRKRWR�SURJUDPX"�-DNÕ�MH�Yºw�Qº]RU�QD�WHQWR�SURJUDP"�&R�VL�
R�WRPWR�SURJUDPX�P\VOÆWH"q��3DWWRQ��������V��������
� 'R� dURGLQ\q� VNU\WÆ� X]DYÑHQÖFK�RW»]HN�SDWÑÇ� WDNÃ� RW»]N\�
QDY»GÆMÇFÇ�UHVSRQGHQWD�N�GLFKRWRQRPLFNÖP�RGSRYÆGÇP�W\SX�
d$QRq��QHER�d1Hq��7DNRYÃ�RW»]N\�VH�SWDMÇ�QD�H[LVWHQFL�QÆÂH�
KR�D�UHVSRQGHQWRYL�QH]EÖY»�QH{�RGSRYÆGÆW��{H� WR�H[LVWRYDOR�
QHER�QHH[LVWRYDOR��1DSÑÇNODG��d-VWH� VSRNRMHQ� V�SURJUDPHP"�
>e@� %\OD� WR� SUR� YºV� GÑOH{LWº� ]NXwHQRVW"q� �3DWWRQ�� ������
V��������7D]DWHO�QHEÖY»�YÆWwLQRX�V�WDNRYRX�VWURKRX�RGSRYÆGÇ�
VSRNRMHQ� D� QHMKRUwÇ� YÆF�� NWHURX�PÒ{H� XGÆODW� MH�� NG\{� ]DÂQH�
dY\WORXNDW� NOÇQ� NOÇQHPq�� NG\{� VH� VQD{Ç� SÑLPÆW� UHVSRQGHQWD�
N�YÆWwÇ� YÖÑHÂQRVWL� QÆNROLND� GDOwÇPL� RW»]NDPL� GLFKRWRQRPLF�
NÃKR�W\SXe�3DN�YÆWwLQRX�GRV»KQH�RSDNX��QHERz�UHVSRQGHQW�
QDEXGH� GRMPX�� {H� SR� QÆP� WD]DWHO� GLFKRWRQRPLFNÖ� ]SÒVRE�
RGSRYÇG»QÇ�FKFH��
� .� ERGX� �� YÖwH� QD� VWUDQÆ� ���� =»VDGD� dQHSWDW� VH� Y� MHGQÃ�
RW»]FH�QD�YÇFH�YÆFÇ�QDMHGQRXq�SODWÇ�SUR�YwHFKQ\�W\S\�RW»]HN��
MDN�SUR�VWDQGDUGL]RYDQÃ��WDN�SUR�SROR��D�QHVWDQGDUGL]RYDQÃ��
3ÑÇNODG�GYRMLWÃ�RW»]N\��d-DN�VH�Y»P�OÇELOD�EXGRYD�D�SUDFRYQÇ�
FL"q�5HVSRQGHQW� QHYÇ� QD� FR�P»�GÑÇYH� RGSRYÇGDW�� WDN�SRVWX�
SXMH� SUDJPDWLFN\� D� ]YROÇ� QÆFR� ]� WRKR�� QD� FR� VH� RW»]ND� SW»��
WÑHED� VH� RPH]Ç� MHQ� QD� VYÒM� HVWHWLFNÖ� GRMHP� ]� EXGRY\� D� SUD�
FRYQÇN\� �WDNWLFN\�� Y\QHFK»�� 7D]DWHO� QDSUDYÇ� FK\EX� SROR{H�
QÇP� GYRX� RGGÆOHQÖFK� RW»]HN�� d-DN� VH� Y»P� OÇELOD� EXGRYD"q�
d-DN� VH� Y»P� OÇELOL� SUDFRYQÇFL"q�5HVSRQGHQWD� WDNÃ�SÑLUR]HQÆ�
PDWRX�QHMDVQÆ�D�QHVUR]XPLWHOQÆ�IRUPXORYDQÃ�RW»]N\��+ODYQÇ�
SUDPHQ� QHVUR]XPLWHOQRVWL� Y\YÆU»� ]� MLQÃKR� VORYQÇNX� ÂL� GR�
NRQFH� ]� MLQÃKR� MD]\ND�� 3UYQÇ� SÑÇSDG� QDVW»Y»�� NG\{� WD]DWHO�
SRX{ÇY»�RGERUQÖFK�WHUPÇQÒ�OLGRYÆ�ÑHÂHQR�dFL]ÇFK�VORYq�QHER�
QDRSDN�� NG\{� UHVSRQGHQWL� PH]L� VHERX� QHKRYRÑÇ� dÂLVWÖPq�
SÑLUR]HQÖP��EÆ{QÖP��MD]\NHP��DOH�KRYRÑÇ�VODQJHP��3RX{ÇYD�
MÇ� QDSÑÇNODG� ÓÑHGQLFNÖFK� ]NUDWHN�
t� d»SÃ]HWNDq� �$3=�� DNWLYQÇ�SROLWLND�]DPÆVWQDQRVWL�t�QHER�
SÑH]GÇYHN� DSRG�� 'UXKÖ� SÑÇSDG� QDVW»Y»� SÑL� GRWD]RY»QÇ� Q»�
URGQRVWQÇFK�PHQwLQ�� QDSÑÇNODG�5RPÒ��QHER�SÑL�PH]LQ»URG�
QÇP�YÖ]NXPX��3ÑHVWR{H�WD]DWHO�RYO»G»�FL]Ç�MD]\N��QHPXVÇ�FÇWLW�
YwHFKQ\�YÖ]QDPRYÃ�MHPQRVWL�YÖUD]Ò�FL]ÇKR�MD]\ND��
� d=ÒÁDVWQÅQÕ�UR]KRYRU�QÅNG\�Y\{DGXMH�]QDORVW�VSHFLILFNÂKR�
MD]\ND�cVRFLºOQÆ�NDWHJRULHo��V�QÆ{�MVPH�YH�VW\NX��FR{�SÐHGSRNOº�
Gº� HYHQWXºOQÆ� SÐHGFKR]Æ� WUÂQLQN� QHER� DVSRÊ� GRVWDWHÁQRX� LQ�
IRUPDFL��VODQJ\��SURIHVLRQºOQÆ�{DUJRQ�DSRG����-H� MDVQÂ��{H�SÐL�
VWXGLX�]HMPÂQD�SHULIHUQÆFK� ÁL�PDUJLQºOQÆFK� ÁºVWÆ�SRSXODFH� MH�
WDNRYº�]QDORVW�]FHOD�QH]E\WQº��R�ÁHP{�E\�PRKOL�Y\SUºYÅW�PQR�
KR� SR]RUXKRGQÂKR� WL�� NGR� ]NRXPDOL� QDSÐÆNODG� FLNºQVNRX�SR�
SXODFL�q� �3HWUXVHN�� ������ V�� ������ -DVQRVW� D� VUR]XPLWHOQRVW�
VYÖFK�RW»]HN�WD]DWHO�]YÖwÇ��NG\{��

x� VH�Y\VWÑÇK»�RGERUQÖFK�WHUPÇQÒ��
x� VH�SÑHG� UR]KRYRUHP��QHER�SURVWÑHGQLFWYÇP�SUYQÇKR�NROD�

UR]KRYRUÒ��VH]Q»PÇ�VH�]YO»wWQRVWPL�MD]\ND�UHVSRQGHQWÒ��

� .RQHÂQÆ� QHMDVQÃ� ]DG»QÇ� VPÆÑXMH� UHVSRQGHQWRYL� WDNÃ�
RW»]ND� W\SX�d3URÂ"q��7RWL{��RW»]ND� W\SX�d3URÂ"q� MGH�]D�KUD�
QLFH� WRKR�� V� ÂÇP� P»� UHVSRQGHQW� ]NXwHQRVWL� D� Y\EÇ]Ç� KR�
N�P\wOHQNRYÖP� VSHNXODFÇP� R� SÑÇÂLQ»FK� XG»ORVWÇ� D� ÓÂHOHFK�

OLGVNÃKR�MHGQ»QÇ��5HVSRQGHQW�SDN�D{�SÑÇOLw�SRSRXwWÇ�PQRKG\�
dQD� VÇOXq� X]GX� VYÃ�PRPHQW»OQÇ� IDQWD]LL�� DE\� WD]DWHOL� YÒEHF�
QÆFR�RGSRYÆGÆO��$�RW»]ND�W\SX�d3URÂ"q�PÒ{H�WDNÃ�Y�UHVSRQ�
GHQWRYL� Y]EXGLW� SRFK\EQRVWL�� ]GD� RGSRYÆGÆO� QD� SÑHGFKR]Ç�
RW»]NX�dVSU»YQÆq�QHER�PÒ{H�UHVSRQGHQW�QDEÖW�GRMHP��{H�VH�
WD]DWHO�SRGLYXMH�QDG�MHKR�RGSRYÆGÇ�QD�SÑHGHwORX�RW»]NX��3DN�
PÒ{H� RGSRYÇGDW� ÓVHÂQÆ� D� RGPÆÑHQÆ� D� LQIRUPDÂQÇ� KRGQRWD�
RGSRYÆGÇ�VH�VQL{XMHe�
� 3URWR� WD]DWHO� XGÆO»� QHMOÃSH�� NG\{� QHEXGH� RW»]N\� W\SX�
d3URÂ"q� NO»VW� D� ]HSW»� VH� QD� VWHMQRX� YÆF� MLQDN��3ÑÇNODG� �3DW�
WRQ��������V�������������RW»]ND�d3URÂ�MVWH�VH�]ÓÂDVWQLO�WRKRWR�
SURJUDPX"q� 7D]DWHO� VH� Y\KQH� RW»]FH� W\SX� d3URÂ"q� MLQDN� D�
MDVQÆML� IRUPXORYDQRX� RW»]NRX� QD� WRWÃ{�� d&R� Y»V� N� WRPXWR�
SURJUDPX�SÑLW»KOR"q�1HER��d-DFÇ�OLGÃ�KU»OL�UROL�Y�WRP��{H�MVWH�
VH�]ÓÂDVWQLO�SURJUDPX"q�
� .� ERGX� �� YÖwH� QD� VWUDQÆ� ���� 1HXWUDOLWD� VH� WÖN»� REVDKX�
WRKR�� FR� UHVSRQGHQW� ÑÇN»�� D� WRKR�� MDN� WR� ÑÇN»��7D]DWHO� QHVPÇ�
DQL� dÑHÂÇ� WÆODq� �PLPLNRX� REOLÂHMH�� D� JHVW\��� DQL� REVDKHP� D�
WÌQHP� MDNÖP� NODGH� RW»]N\� SURMHYRYDW� OLERVW� QHER� QHOLERVW��
6�QHXWUDOLWRX� RW»]HN� MGH� dUXNX� Y� UXFHq� WD]DWHOÒY� UHVSHNW�
N�RVREÆ� UHVSRQGHQWD� D� WD]DWHORYR� VRX]QÆQÇ�� WR� MH� QDYR]HQÇ�
Y]WDKX� Y]»MHPQÃKR� SRUR]XPÆQÇ� D� GÒYÆU\�� d6RX]QÅQÆ� ]QD�
PHQº��{H�UHVSHNWXML�GRWD]RYDQÂ�OLGL��WDN{H�FR�ÐHNQRX�MH�GÑOH{L�
WÂ� NYÑOL� WRPX�� NGR� WR� ÐHNO�q� �3DWWRQ�� ������ V�������� 3DWWRQ�
XY»GÇ��{H�SÑL�UR]KRYRUX�PÒ{H�QDSRPRFL�QHXWUDOLWÆ�PLPR�MLQÃ�
XN»]NRYÖ� SÑÇNODG� Y� RW»]FH�� 7D]DWHO� WÇP� G»Y»� UHVSRQGHQWRYL�
QDMHYR�� {H� YÇ� MDN� R� wSDWQÖFK�� WDN� R� GREUÖFK� YÆFHFK� D� WXGÇ{�
QHP»�]»MHP�QD�d>e@�QÅÁHP�FR�MH�RE]YOºwWÅ�VHQ]DÁQÆ��RE]YOºw�
WÅ� QHJDWLYQÆ�� QHER� ]YOºwz� SR]LWLYQÆ�q� �3DWWRQ�� ������ V��������
� 7D]DWHO� WDNWR� UHVSRQGHQWRYL� VGÆOXMH�� {H� P»� VNXWHÂQÆ�
]»MHP� MHQ� R� WR�� MDNÃ� MVRX� MHKR� ]NXwHQRVWL�� 3DWWRQ� �������
V�����t�����XY»GÇ�RW»]NX�]� UR]KRYRUX��NWHUÖ�YHGO�V�PODGLVW�
YÖPL� GHOLNYHQW\� XPÇVWÆQÖPL� GR� GRP»FQRVWÇ� VH� VNXSLQRYRX�
SÆVWRXQVNRX� SÃÂÇ�� d&ÆOHP� MHGQÂ� ÁºVWL� UR]KRYRUX� E\OR� ]MLVWLW�
MDN�V�PODGLVWYÕPL�]DFKº]HMÆ�URGLÁH�]H�VNXSLQRYÕFK�GRPºFQRV�
WÆ��>2Wi]ND�@�c'REÐH��WHÈ�E\FK�VH�WÅ�UºG�]HSWDO��DE\V�PL�ÐHNO�MDN�
V� WHERX� ]DFKº]HOL� URGLÁH� YH� VNXSLQRYÂ� GRPºFQRVWL�� 1ÅNWHUÂ�
GÅWL� QºP� ÐHNO\�� {H� FÆWLO\�� {H� MH� V� QLPL� ]DFKº]HQR� MDNR� MHGQÆP�
]�URGLQ\� YH� VNXSLQRYÂ� GRPºFQRVWL�� MLQÂ� GÅWL� QºP� ÐHNO\�� {H�
V�QLPL�URGLÁH�]H�VNXSLQRYÂ�GRPºFQRVWL�wSDWQÅ�QDNOºGDOL�D�ELOL�
MH��MLQÂ�GÅWL�QºP�ÐHNO\�R�VH[XºOQÆFK�YÅFHFK��NWHUÂ�MLP�E\O\�GÅOº�
Q\�� QÅNWHUÂ� GÅWL� QºP� ÐHNO\� KRGQÅ� R� UHNUHDÁQÆFK� D� ]ºMPRYÕFK�
YÅFHFK��QÅNWHUÂ�GÅWL�FÆWLO\��{H�MH�V�QLPL�E\OR�]DFKº]HQR�RSUDYGX�
GREÐH� D� V� QÅNWHUÕPL� GÅWPL� E\OR� RSUDYGX� ]DFKº]HQR� wSDWQÅ��
$�FR� W\�t� MDN�V� WHERX�E\OR�]DFKº]HQR�YH�VNXSLQRYÂ�GRPºFQRV�
WL"o�q�

������7HFKQLN\�GRWD]RYºQÆ��SÐHGQRVWL�D�VODELQ\�

3DWWRQ� ������� V�����t�����XY»GÇ� SÑHKOHG�SÑHGQRVWÇ� D� VODELQ�
MHGQRWOLYÖFK�WHFKQLN�PHWRG\�UR]KRYRUX��0\�KR�]GH�XSUDYHQÖ�
XY»GÇPH�QÇ{H��

1HIRUPºOQÆ�NRQYHU]DÁQÆ�UR]KRYRU�
x� 3ÑHGQRVWL��2W»]N\�VH�Y\QRÑXMÇ�]�EH]SURVWÑHGQÇKR�NRQWH[�

WX�D� MVRX�NODGHQ\�Y�SÑLUR]HQÃP�EÆKX�YÆFÇ��QHH[LVWXMH�XU�
ÂRY»QÇ� SÑHGPÆWÒ� RW»]HN� QHER� ]QÆQÇ� RW»]HN�SÑHG� ]DK»MH�
QÇP� UR]KRYRUX�� =Y\wXMH� YÖ]QDPQRVW� RW»]HN� D� MHMLFK�
dYÖWU\VN\q�� UR]KRYRU\� VWDYÇ� QD� SR]RURY»QÇ� D� Y\QRÑXMÇ� VH�
]�SR]RURY»QÇ�� UR]KRYRU�PÒ{H� EÖW� SÑL]SÒVREHQ� MHGLQFÒP�
D�RNROQRVWHP��

x� 6ODELQ\�� 5Ò]QÃ� LQIRUPDFH� VHEUDQÃ� RG� UÒ]QÖFK� OLGÇ� UÒ]�
QÖPL�RW»]NDPL��0ÃQÆ�V\VWHPDWLFNÖ�D�PÃQÆ�ÓSOQÖ��MHVWOL{H�
XUÂLWÃ� RW»]N\� QHY\YVW»YDMÇ� dSÑLUR]HQÆq�� 2UJDQL]DFH� D�
DQDOÖ]D�GDW�PÒ{H�EÖW�GRFHOD�REWÇ{Q»��

5R]KRYRU�VH�VPÅUQLFHPL�
x� 3ÑHGQRVWL�� 1»PÆW\� D� SÑHGPÆW\�� NWHUÃ� P»� UR]KRYRU� SR�

NUÖW�� MVRX�VSHFLILNRY»Q\�SÑHGHP��YH�IRUPÆ�Q»VWLQX��WD]D�
WHO�UR]KRGXMH�R�SRÑDGÇ�D�]QÆQÇ�RW»]HN�Y�SUÒEÆKX�UR]KRYR�



� ���

UX��1»VWLQ�]Y\wXMH�ÓSOQRVW�GDW�D�ÂLQÇ�VEÆU�GDW�X�ND{GÃKR�
UHVSRQGHQWD� WURFKX� V\VWHPDWLFNÖP�� /RJLFNÃ� PH]HU\�
Y�GDWHFK� PRKRX� EÖW� SÑHGYÇG»Q\� D� Y\SOQÆQ\�� 5R]KRYRU�
]ÒVW»Y»�GRVWL�NRQYHU]DÂQÇP�D�VLWXDÂQÇP��

x� 6ODELQ\�� 'ÒOH{LWÃ� D� dNU\VWDOL]XMÇFÇq� Q»PÆW\� PRKRX� EÖW�
QHÓP\VOQÆ� Y\QHFK»Q\�� 7D]DWHORYD� SUX{QRVW� Y� ÑD]HQÇ� D�
IRUPXODFL� RW»]HN� PÒ{H� Y\ÓVWLW� GR� SRGVWDWQÆ� RGOLwQÖFK�
RGSRYÆGÇ� ]� UÒ]QÖFK�SHUVSHNWLY�� WDNWR� VQL{XMÇF� VURYQDWHO�
QRVW�RGSRYÆGÇ��

3RORVWDQGDUGL]RYDQÕ�UR]KRYRU�
x� 3ÑHGQRVWL�� 3ÑHVQÃ� ]QÆQÇ� D� ÑD]HQÇ� RW»]HN� MH� XUÂHQR� SÑH�

GHP��9wHP�UHVSRQGHQWÒP�MVRX�SROR{HQ\�VWHMQÃ�]»NODGQÇ�
RW»]N\� YH� VWHMQÃP� SRÑDGÇ�� 2W»]N\� MVRX� IRUPXORY»Q\�
Y�ÓSOQÃP� RWHYÑHQÃP� IRUP»WX�� 5HVSRQGHQWL� RGSRYÇGDMÇ�
QD�VWHMQRX�RW»]NX��WDNWR�]Y\wXMÇFH�VURYQDWHOQRVW�RGSRYÆ�
GÇ�� GDWD� MVRX� ÓSOQ»� X� ND{GÃ� RVRE\�� FR� VH� WÖN»� Q»PÆWÒ� D�
WÃPDW��NH�NWHUÖP�VPÆÑRYDO�UR]KRYRU��2PH]XMH�WD]DWHORY\�
YOLY\� D� ]NUHVOHQÇ�� MHVWOL{H� MH� X{LWR� YÇFH� WD]DWHOÒ��'RYROXMH�
X{LYDWHOÒP� HYDOXDFH� YLGÆW� D� SÑHKOÃGQRXW� LQVWUXPHQWDFL�
SRX{LWRX�Y�HYDOXDFL��8VQDGËXMH�RUJDQL]DFL�D�DQDOÖ]X�GDW��

x� 6ODELQ\��0DO»�SUX{QRVW�YH�Y]WDKX�UR]KRYRUX�NH�NRQNUÃW�
QÇP� MHGLQFÒP�D�RNROQRVWHP��VWDQGDUGL]RYDQÃ�]QÆQÇ�RW»�
]HN� PÒ{H� ]X{RYDW� D� RPH]RYDW� SÑLUR]HQRVW� D� ]»YD{QRVW�
RW»]HN�D�RGSRYÆGÇ��

6WDQGDUGL]RYDQÕ�UR]KRYRU�
x� 3ÑHGQRVWL��2W»]N\�D�NDWHJRULH�RGSRYÆGÇ� MVRX�XUÂHQ\�SÑH�

GHP�� 2GSRYÆGL� MVRX� G»Q\�� UHVSRQGHQW� Y\EÇU»� ]� WÆFKWR�
GDQÖFK� RGSRYÆGÇ�� $QDOÖ]D� GDW� MH� MHGQRGXFK»�� RGSRYÆGL�
PRKRX� EÖW� SÑÇPR� VURYQ»Y»Q\� D� VQDGQR� DJUHJRY»Q\��
Y�NU»WNÃP�ÂDVH�PÒ{H�EÖW�SROR{HQR�PQRKR�RW»]HN��

x� 6ODELQ\��5HVSRQGHQWL�PXVÇ� SÑL]SÒVRELW� VYRMH� ]NXwHQRVWL�
D�SRFLW\�YÖ]NXPQÇNRYÖP�NDWHJRULÇP��PÒ{H�EÖW�QDKOÇ{HQ�
MDNR�QHRVREQÇ��EH]�GÒOH{LWRVWL�YÖ]QDPX�D�PHFKDQLVWLFNÖ��
0Ò{H� SÑHNURXWLW� WR�� FR� UHVSRQGHQWL� VNXWHÂQÆ�PÇQÇ� QHER�
]DNRXwÇ�WÇP��{H�]FHOD�RPH]XMH�MHMLFK�YÖEÆU�RGSRYÆGÇ��

����6WXGLXP�GRNXPHQWÑ�

.RQHÂQÆ�YHGOH�SR]RURY»QÇ�D�GRWD]RY»QÇ�SÑHGVWDYXMÇ�SUDPHQ�
GDW�DUWHIDNW\��XPÆOÃ��OLGVNÃ�YÖWYRU\���QH�OLGÃ��ÂL�VNXSLQ\�OLGÇ��
WDN{H�YÖ]NXPQÇN�QHRYOLYËXMH�wHWÑHQÇP�GDW�FKRY»QÇ�OLGÇ��NWHÑÇ�
MHM�]DMÇPDMÇ��1»w�]»MHP�R�DUWHIDNW\�RPH]ÇPH�SRX]H�QD�GRNX�
PHQW\� Y]KOHGHP� N� MHMLFK� YÖ]QDPX� D� QHMÂDVWÆMwÇPX� X{LWÇ� YH�
YÖ]NXPHFK� Y� REODVWL� VRFL»OQÇ� SROLWLN\� QHER� VRFL»OQÇ� SU»FH��
/]H�UR]OLwLW��DUFKLYQÇ�]»]QDP\��

x� YHÑHMQÃ��
i� VWDWLVWLFNÃ�]»]QDP\��
i� ÓÑHGQÇ�GRNXPHQW\��
i� VGÆOHQÇ�KURPDGQÖFK�VGÆORYDFÇFK�SURVWÑHGNÒ��

x� VRXNURPÃ��

� 9HÑHMQÃ� DUFKLYQÇ� ]»]QDP\� PRKRX� EÖW� QD]ÇU»Q\� MDNR� W\��
NWHUÃ�QÆNGR�SÑLSUDYLO� VH�]MHYQÖP�ÓP\VOHP�WDN��DE\� MH�PRKOL�
]NRXPDW� RVWDWQÇ� OLGÃ�� $ÂNROLY� QÆNWHUÃ� YHÑHMQÃ� DUFKLY\� MVRX�
SÑÇVWXSQÃ� SRX]H� SÑHVQÆ� Y\PH]HQÃPX� RNUXKX� OLGÇ� t� VWXGLMQÇ�
HYLGHQFH� QD� XQLYHU]LWÆ�� VRXGQÇ� VSLV\� t� SÑHVWR� QHSRVWU»GDMÇ�
REHFQÖ� U\V� YHÑHMQÖFK� DUFKLYÒ�t� VWDQGDUGL]RYDQÃ�]»]QDP\�D�
V\VWHPDWLFNÃ� XVSRÑ»G»QÇ�� $UFKLYHP� ]GH� QHP»PH� QD� P\VOL�
V\QRQ\PXP�NQLKRYQ\��.QLKRYQD�MH� MHGQRX�]�IRUHP�YHÑHMQÃ�
KR�DUFKLYX��
� 'DOwÇ� SRGRE\� YHÑHMQÃKR� DUFKLYX� PRKRX� SÑHGVWDYRYDW�
QDSÑÇNODG�Q»SLV\�QD�Q»KUREQÇFK�NDPHQHFK�� HYLGHQFH�PRWR�
URYÖFK�YR]LGHO��ÓÂHWQÇ�NQLK\e�
� 3ÑÇNODG\� VWDWLVWLFNÖFK� �DGPLQLVWUDWLYQÇFK�� ]»]QDPÒ��
]»]QDP\� Y� PDWULFH� REÂDQÒ�� NDWDVWU»OQÇ� UHMVWÑÇN� e� DOH� WDNÃ�

GDWDE»]H�NYDQWLWDWLYQÇFK�QHER�NYDOLWDWLYQÇFK�GDW�]H�VRFL»OQÆ�
YÆGQÇFK�YÖ]NXPÒ��
� 3ÑÇNODG\�ÓÑHGQÇFK�GRNXPHQWÒ��ILUHPQÇ�QHER�wNROQÇ�ÓÂHW�
QLFWYÇ��HYLGHQFH��]»SLV\�]H�VFKÒ]Ç��
� 0DVRY»� PÃGLD�� ]»]QDP� NRPHUÂQÇFK� PÃGLÇ� d>e@� UHSUH�
]HQWXMH� MDNÕNROL� SVDQÕ�� NUHVOHQÕ�� ]D]QDPHQDQÕ� �YLGHR� QHER�
DXGLR��PDWHULºO� Y\UREHQÕ� SUR� REHFQRX�QHER�PDVRYRX� VSRWÐH�
EX�q� �%HUJ�� ������ V�� ������ -GH� ]HMPÃQD�R�QRYLQ\��NQLK\�� ÂD�
VRSLV\�� SÑHSLV\� WHOHYL]QÇFK� SURJUDPÒ�� YLGHR]»]QDP\�� NUHV�
OHQÃ�NRPLNV\��PDS\e�
� 6RXNURPÃ�DUFKLY\�� QDSÑÇNODG�ÓSOQÖ�SRGUREQÖ� {LYRWRSLV��
WÃPDWLFNÖ�{LYRWRSLV��{LYRWRSLV�]Q»PÃKR�]ORGÆMH��VSRUWRYFH���
HGLWRYDQÖ� {LYRWRSLV� �YÖ]NXPQÇN� Y\VWXSXMH� MDNR� HGLWRU� {LYR�
WRSLVX���RVREQÇ�NRUHVSRQGHQFH��SR]Q»PN\�VHEHYUDKÒe�
� =�KOHGLVND�PÇU\� LQWHUSUHWDFH�]DSVDQÖFK�XG»ORVWÇ�UR]OLwX�
MHPH�SULP»UQÇ�D�VHNXQG»UQÇ�GRNXPHQW\��
� 3ULPºUQÆ� GRNXPHQW\� MVRX� SÑÇPÖPL� ]»]QDP\� XG»ORVWÇ� D�
MHYÒ��-HMLFK�DXWRÑL�Y�QLFK�]D]QDPHQDOL�XG»ORVWL��NWHUÃ�VH�GÆO\�
]D� MHMLFK� {LYRWD� D� E\OL� EXÉ� SÑÇPÖPL� VYÆGN\� WÆFKWR� XG»ORVWÇ��
QHER�VH�RG�QLFK�GRYÆGÆOL�RG�VYÖFK�VRXÂDVQÇNÒ��
� 6HNXQGºUQÆ�GRNXPHQW\�d>e@�MVRX�]DOR{HQ\�QD�SULPºUQÆFK�
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VORYD� QHER� YÆW\� WD]DWHOHP� X{� O]H� SRYD{RYDW� ]D� LQWHUSUHWDFL��
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LQWHUSUHWDFH�SRG�ÂDVRYÖP� WODNHP�YHGH� V�Y\VRNRX�SUDYGÆSR�
GREQRVWÇ�N�SRNURXFHQÖP�LQWHUSUHWDFÇP�YH�VURYQ»QÇ�V�Ñ»GQRX�
LQWHUSUHWDFÇ� RGSRYÆGÇ� Q»VOHGXMÇFÇ� SR� GRWD]RY»QÇ�� =� WRKRWR�
GÒYRGX� VH� PXVÇ� WD]DWHO� SÑL� SÑÇPÃP� ]»SLVX� YÆGRPÆ� ]GU{HW�
MDNÃNROL��LQWHUSUHWDFH�YÖ]QDPÒ�SÑHSLVRYDQÖFK�RGSRYÆGÇ��
� $z�X{�YÖ]NXPQÇN�UR]KRYRU\�QDKU»Y»�QD�GLNWDIRQ�QHER�MH�
SÑHSLVXMH�� PXVÇ� MH� SÑHSVDW� GR� WDNRYÃ� SRGRE\�� DE\� MH� PRKO�
DQDO\]RYDW� D� LQWHUSUHWRYDW� �QHEROL� Y\OR{LW��� 1D� XVSRÑ»G»QÇ�
SÑHSVDQÖFK� RGSRYÆGÇ� QD� RW»]N\� SRORVWDQGDUGL]RYDQÃKR�
UR]KRYRUX� QHH[LVWXMH� XQLYHU]»OQÇ� Q»YRG� SRX]H� ]� YÖ]NXPQÃ�
SUD[H�RGYR]HQ»�REHFQ»�SUDYLGOD��-DN�P»�YÖ]NXPQÇN�XVSRÑ»�
GDW� SÑHSVDQÃ� RGSRYÆGL�� WR�PX� QDSRYÇG»� SR]Q»YDFÇ� FÇO� MHKR�
YÖ]NXPX��-VRX�OL�Y�RKQLVNX�]NRXP»QÇ�UR]GÇO\�PH]L� MHGQRWOL�
YÖPL�SÑÇSDG\��SDN�YÖ]NXPQÇN�]DÂÇQ»�SÑÇSDGRYRX�DQDOÖ]RX���
� d=DÁÆW� V� SÐÆSDGRYRX� DQDOÕ]RX� ]QDPHQº� SVºW� SÐÆSDGRYRX�
VWXGLL� SUR� ND{GRX� GRWD]RYDQRX� RVREX� QHER� VWXGRYDQRX� MHG�
QRWNX� �QDSÐ�� ND{GRX� NULWLFNRX� XGºORVW�� ND{GRX� VNXSLQX�
DWG���q��3DWWRQ��������V��������-DNPLOH�P»�YÖ]NXPQÇN�KRWRY\�
SÑÇSDGRYÃ� VWXGLH�� PÒ{H� SÑHMÇW� N� DQDOÖ]H� QDSÑÇÂ� SÑÇSDG\��
VURYQ»YDW�QDY]»MHP�MHGQRWOLYÃ�SÑÇSDG\��

���������������������������������������������������������������������������������������������������������������������������������������
/RIODQG��/��+��$QDO\]LQJ�6RFLDO�6HWWLQJV��D�*XLGH�WR�4XDOLWDWLYH�2EVHUYDWL�
RQ�DQG�$QDO\VLV��%HOPRQW��:DGVZRUWK��������+DPPHUVOH\��0���$WNLQVRQ��
3��(WKQRJUDSK\��3ULQFLSOHV�LQ�3UDFWLFH��/RQGRQ��5RXWOHGJH��������
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� 1D� GUXKÃ� VWUDQÆ� MVRX�OL� Y� RKQLVNX� ]NRXP»QÇ� QDSÑÇNODG�
YODVWQRVWL� QÆMDNÃKR� VRFL»OQÇKR� SURJUDPX�� SDN� PÒ{H� YÖ�
]NXPQÇN�]DÂÇW� DQDOÖ]RX�QDSÑÇÂ�SÑÇSDG\��]GH�SÑÇSDG� �NOLHQW�
]NRXPDQÃKR� VRFL»OQÇKR� SURJUDPX��� d=DÁÆW� V� DQDOÕ]RX� QD�
SÐÆÁ� SÐÆSDG\� ]QDPHQº� VHVNXSLW� RGSRYÅGL� RG� UÑ]QÕFK� OLGÆ� QD�
VWHMQRX�RWº]NX�QHER�DQDO\]RYDW�UÑ]QÂ�SHUVSHNWLY\�QD�ÒVWÐHGQÆ�
QºPÅW�q� �3DWWRQ��������V��������-DNPLOH�P»�YÖ]NXPQÇN�DQD�
O\]RY»QX�SURPÆQOLYRVW�RGSRYÆGÇ�QD� MHGQRWOLYÃ�RW»]N\��PÒ{H�
DQDOÖ]X�GRSOQLW� SRSLV\�SÑÇSDGÒ�GRNO»GDMÇFÇFK� UÒ]QÃ�SRGRE\�
]NRXPDQÃ�YODVWQRVWL��
� 7DN{H� XVSRÑ»G»QÇ� NYDOLWDWLYQÇFK� GDW� VH� RGYÇMÇ� RG� WRKR��
]GD� YÖ]NXPQÇN� FKFH� QHMSUYH� DQDO\]RYDW� MHGQRWOLYÃ� SÑÇSDG\��
QHER�QHMSUYH�QDSÑÇÂ�SÑÇSDG\��
� 7DEXOND� QÇ{H� XND]XMH� PR{QÃ� XVSRÑ»G»QÇ� SÑHSLVÒ� RGSR�
YÆGÇ�SUR�DQDOÖ]X��NWHU»�]DÂÇQ»�SÑÇSDGRYRX�DQDOÖ]RX��Y�SRÂÇ�
WDÂRYÃP� HGLWRUX� WH[WX�� 9� ]»KODYÇ� VWU»QN\� EDGDWHO� XYHGH�
LGHQWLILNDFL�YÖ]NXPX�D�LGHQWLILNDFL�UHVSRQGHQWD��3UDYÖ�RNUDM�
VWU»QN\� QDVWDYÇ� WDN�� DE\� SÑLEOL{QÆ� MHGQD� WÑHWLQD� SUDYÃ� Â»VWL�
VWUDQ\�]ÒVWDOD�SU»]GQ»�SUR�SR]GÆMwÇ�]»SLV�UHMVWÑÇNRYÖFK�]QD�
ÂHN�� 'RSRUXÂXMHPH� Y\WYRÑLW� SUR� ND{GÃKR� UHVSRQGHQWD�
]YO»wWQÇ� HOHNWURQLFNÖ� VRXERU�� 3RWRP� MHGQRWOLYÃ� VRXERU\� Y\�
WLVNQRXW�D�Y�WÃWR�SRGREÆ�MVRX�NYDOLWDWLYQÇ�GDWD�SÑLSUDYHQD�QD�
DQDOÖ]X�D�LQWHUSUHWDFL��

1»]HY�YÖ]NXPX��PÇVWR�NRQ»QÇ�UR]KRYRUX��ÂDV�NRQ»QÇ�UR]KRYRUX�
,GHQWLILNDFH�UHVSRQGHQWD��SRÑDGRYÃ�ÂÇVOR��SÑH]GÇYNDe���
=QÆQÇ�RW»]HN�D�RGSRYÆGÇ� 5HMVWÑÇNRYÃ�]QDÂN\�
2W»]ND����d=QÆQÇ�RW»]N\�q�
2GSRYÆÉ����d=QÆQÇ�RGSRYÆGL�q�

0ÇVWR�SUR�]QDÂNX�SÑLGÆOHQRX�
RGSRYÆGL����

2W»]ND����d=QÆQÇ�RW»]N\�q�
2GSRYÆÉ����d=QÆQÇ�RGSRYÆGL�q�

0ÇVWR�SUR�]QDÂNX�SÑLGÆOHQRX�
RGSRYÆGL����

'RSOËXMÇFÇ�RW»]ND��D��d=QÆQÇ�
RW»]N\�q�
2GSRYÆÉ��D��d=QÆQÇ�RGSRYÆGL�q�

0ÇVWR�SUR�]QDÂNX�SÑLGÆOHQRX�
RGSRYÆGL��D��

2W»]ND����d=QÆQÇ�RW»]N\�q�
2GSRYÆÉ����d=QÆQÇ�RGSRYÆGL�q�

0ÇVWR�SUR�]QDÂNX�SÑLGÆOHQRX�
RGSRYÆGL���

2W»]ND�Q��d=QÆQÇ�RW»]N\�q�
2GSRYÆÉ�Q��d=QÆQÇ�RGSRYÆGL�q�

0ÇVWR�SUR�]QDÂNX�SÑLGÆOHQRX�
RGSRYÆGL�Q���

� 'DOwÇ� WDEXOND� ]DVH� QDVWLËXMH� UR]OR{HQÇ� VWU»QN\� V� SÑHSLV\�
RGSRYÆGÇ� QDFK\VWDQÖPL� SUR� DQDOÖ]X� QDSÑÇÂ� SÑÇSDG\�� 9Ö�
]NXPQÇN�VHVNXSXMH�RGSRYÆGL�RG�YwHFK�UHVSRQGHQWÒ�QD�XUÂL�
WRX� RW»]NX�� 'RSRUXÂXMHPH� Y\WYRÑLW� SUR� ND{GRX� RW»]NX�
]YO»wWQÇ�HOHNWURQLFNÖ�VRXERU��6WU»QNX�EDGDWHO�RSÆW�XVSRÑ»G»�
WDN�� {H� Y� ]»KODYÇ� XYHGH� LGHQWLILNDFL� YÖ]NXPX� D� LGHQWLILNDFL�
RW»]N\� VSROX� V� MHMÇP� ]QÆQÇP��9�SUDYÃ� Â»VWL� VWU»QN\�RSÆW�QH�
FK»�PÇVWR�SUR�UHMVWÑÇNRYÃ�]QDÂN\��

�
1»]HY�YÖ]NXPX��PÇVWR�NRQ»QÇ�UR]KRYRUX��ÂDV�NRQ»QÇ�UR]KRYRUÒ�
¢ÇVOR�D�]QÆQÇ�RW»]N\��
=QÆQÇ�RGSRYÆGÇ�MHGQRWOLYÖFK�
UHVSRQGHQWÒ�

5HMVWÑÇNRYÃ�]QDÂN\�

5HVSRQGHQW����
d=QÆQÇ�RGSRYÆGL�q�

0ÇVWR�SUR�]QDÂNX�SÑLGÆOHQRX�
RGSRYÆGL�UHVSRQGHQWD����

5HVSRQGHQW����
d=QÆQÇ�RGSRYÆGL�q�

0ÇVWR�SUR�]QDÂNX�SÑLGÆOHQRX�
RGSRYÆGL�UHVSRQGHQWD����

5HVSRQGHQW�����
d=QÆQÇ�RGSRYÆGL�q�

0ÇVWR�SUR�]QDÂNX�SÑLGÆOHQRX�
RGSRYÆGL�UHVSRQGHQWD���

5HVSRQGHQW�Q��
d=QÆQÇ�RGSRYÆGL�q�

0ÇVWR�SUR�]QDÂNX�SÑLGÆOHQRX�
RGSRYÆGL�UHVSRQGHQWD�Q���

������$QDOÕ]D�D�LQWHUSUHWDFH�GDW�

3URWR{H� ML{�P»PH� DVSRË� ]»NODGQÇ� SÑHGVWDYX� R� NYDQWLWDWLYQÇ�
DQDOÖ]H�GDW��WDN�XYHGX�NYDOLWDWLYQÇ�DQDOÖ]X�GDW�ÂW\ÑPL�UR]GÇO\�
PH]L�NYDOLWDWLYQÇ�D�NYDQWLWDWLYQÇ�DQDOÖ]RX�GDW��

x� d.YDOLWDWLYQÆ� DQDOÕ]D� VSROÂKº� QD� LQWHUSUHWDFL� D� ORJLNX��
]DWÆPFR�NYDQWLWDWLYQÆ�DQDOÕ]D�VSROÂKº�QD�VWDWLVWLNX��NYD�
OLWDWLYQÆ�YÕ]NXPQÆFL�SUH]HQWXMÆ�VYRMH�DQDOÕ]\�X{LWÆP�WH[WÑ�D�
DUJXPHQWÑ�� ]DWÆPFR� NYDQWLWDWLYQÆ� YÕ]NXPQÆFL� SRX{ÆYDMÆ�
JUDI\�D�WDEXON\���

x� .YDOLWDWLYQÆ� DQDOÕ]D� QHPº� {ºGQº� XVWDYHQº� SUDYLGOD�� DOH�
VSÆwH�YRGÆWND��NGH{WR�NYDQWLWDWLYQÆ�DQDOÕ]D�VOHGXMH�RGVRX�
KODVHQÂ�VWDQGDUGL]RYDQÂ�SURFHGXU\�D�SUDYLGOD��

x� .YDQWLWDWLYQÆ� DQDOÕ]D� QDVWºYº� VRXEÅ{QÅ� VH� VEÅUHP� GDW�
>SRUR]XPÅQÆ�D�LQWHUSUHWDFH@��NGH{WR�NYDQWLWDWLYQÆ�DQDOÕ]D�
QDVWºYº�SRX]H�D{�SR�VNRQÁHQÆ�VEÅUX�GDW��

x� .YDOLWDWLYQÆ� DQDOÕ]D� PÑ{H� PÅQLW� SURFHGXU\� D� WHFKQLN\�
Y�]ºYLVORVWL�QD�VLWXDFL��]DWÆPFR�SURFHGXU\�D�WHFKQLN\�NYDQ�
WLWDWLYQÆ�DQDOÕ]\�MVRX�XUÁHQ\�SÐHGHP�MDNR�ÁºVW�YÕ]NXPQÂKR�
SURMHNWX�q��$OVWRQ�D�%RZOHV��������V��������

� 7YU]HQÇ�SRG� WÑHWÇ�RGU»{NRX�VKRUD� VH�PÒ{H�]G»W�SRGLYQÃ��
-DN�PÒ{H�NYDOLWDWLYQÇ�DQDOÖ]D�]DÂÇW�VRXEÆ{QÆ�VH�VEÆUHP�GDW"�
9]SRPHËPH� VL� QD� WHFKQLNX� dUR]KRYRUX� VH� VPÆUQLFHPLq� D�
dWHFKQLNX� QHIRUP»OQÇ� NRQYHU]DFHq�� 9� WÆFKWR� WHFKQLN»FK�
UR]KRYRUX�YÖ]NXPQÇN�UHDJXMH�QD�SUÒEÆK�UR]KRYRUX�D�SRGOH�
QÆM� NODGH� RW»]N\�� 7RWR� dUHDJRY»QÇq� SÑHGSRNO»G»�� {H� WD]DWHO�
UR]XPÇ� WRPX�� FR� UHVSRQGHQW� ÑÇN»�� D� {H� MH� WR� WDNÃ� VFKRSHQ�
LQWHUSUHWRYDW� D� QD� ]»NODGÆ� WÃWR� LQWHUSUHWDFH� SRWRP� SROR{LW�
UHVSRQGHQWRYL� RW»]NX�� 'RNRQFH� Y� SRORVWDQGDUGL]RYDQÃP�
UR]KRYRUX� WD]DWHO� UHDJXMH�QD� REVDK� UHVSRQGHQWRYÖFK�RGSR�
YÆGÇ�GRSOËXMÇFÇPL�RW»]NDPL��
� 1HKOHGÆ� QD� NRQNUÃWQÇ� RNROQRVWL� NYDOLWDWLYQÇKR� YÖ]NXPX�
D� UÒ]QÃ� WHRUHWLFNÃ� SÑÇVWXS\� �IHQRPHQRORJLFN»� VRFLRORJLH��
V\PEROLFNÖ�LQWHUDNFLRQLVPXV��H[LVWHQFLDOLVPXVe��O]H�LGHQWL�
ILNRYDW�VSROHÂQÃ�ÂLQQRVWL�Y�NYDOLWDWLYQÇP�YÖ]NXPX��-VRX�WR��

��� ]QDÂNRY»QÇ��
��� LQGH[DFH�D�WÑÇGÆQÇ��
��� LQWHUSUHWDFH��

� .� ERGX� ��� =� NYDQWLWDWLYQÇ� REVDKRYÃ� DQDOÖ]\� SÑHQHVOL�
]YO»wWÆ� DXWRÑL� DQJOLFNÖFK� D� DPHULFNÖFK� PHWRGRORJLFNÖFK�
SXEOLNDFÇ� GR� NYDOLWDWLYQÇ� DQDOÖ]\� WHUPÇQ� NÌGRY»QÇ�� 7HUPÇQ�
NÌGRY»QÇ� P»� YwDN� Y� NRQWH[WX� NYDQWLWDWLYQÇ� DQDOÖ]\� MDVQÖ�
YÖ]QDP�� 2� NÌGRY»QÇ�P»� VP\VO�POXYLW� SRX]H� X� NYDQWLWDWLY�
QÇFK�GDW��X�QRPLQ»OQÇKR�D�RUGLQ»OQÇKR�PÆÑHQÇ�QHER�X�NYDQWL�
WDWLYQÇ� REVDKRYÃ� DQDOÖ]\��.ÌGHP� VH� REHFQÆ� UR]XPÇ�SÑHGSLV�
SUR�SÑHYRG�MHGQÃ�VRXVWDY\�]QDNÒ�SUR�VGÆORY»QÇ�]SU»Y�GR�MLQÃ�
VRXVWDY\�SUR�VGÆORY»QÇ�]SU»Y��1DSÑÇNODG�Y�WHOHJUDILL�SRX{ÇY»�
Y\VÇODMÇFÇ�0RUVHRYX�WDEXONX�SUR�SÑHYRG�DEHFHGQÇFK�]QDNÒ�QD�
]QDN\�0RUVHRY\� D� SÑLMÇPDMÇFÇ� ]SU»YX� GHNÌGXMH� SRGOH� VWHMQÃ�
SÑHYRGQÇ� WDEXON\� ]� 0RUVHRYÖFK� ]QDNÒ� QD� DEHFHGQÇ� ]QDN\��
=Q»PÃ�QRX]RYÃ�YRO»QÇ�626�MH�NÌGRY»QR�Y\VÇODÂHP�QD�e�������
e��6� �e���2� ��������D�GHNÌGRY»QR�SÑLMÇPDÂHP�QD�626��.Ì�
GRY»QÇ� D� GHNÌGRY»QÇ� SRGOH� VWHMQÃ� NÌGRYDFÇ� WDEXON\�QHPÆQÇ�
YÖ]QDP�VGÆOHQÇ��9Ö]QDP�YÖUD]X�626�]ÒVW»Y»�VWHMQÖ�� MHQRP�
SRX{LWÃ� ]QDN\� VH�PÆQÇ�� 6WHMQÃKR� SULQFLSX� VH� GU{Ç� NÌGRY»QÇ�
Y�NYDQWLWDWLYQÇ� DQDOÖ]H� GDW�� 3URWR� SRX{ÇY»QÇ� VORYD� dNÌGRY»�
QÇq� SUR� SRSLV� DQDOÖ]\� NYDOLWDWLYQÇFK� GDW� MH� ]DY»GÆMÇFÇ� D� QH�
SÑHVQÃ��
� d=GH�>Y�NYDOLWDWLYQÆ�DQDOÕ]H�GDW��SR]QºPND�0m@�MH�IXQNFH�
NËGRYºQÆ� RPH]HQD� QD� XND]RYºQÆ� VPÅUX�� NËG\� MVRX� XOR{HQ\�
VSROHÁQÅ�V�cDGUHVRXo�XUÁLWÂ�WH[WRYÂ�SDVº{H�D�YÕ]NXPQÆN��REUD�
FHMH�VH�QD�WXWR�LQIRUPDFL��PÑ{H�QDOÂ]W�XPÆVWÅQÆ�YwHFK�PR{QÕFK�
LQIRUPDFÆ��NWHUÂ�MVRX�QD�UHOHYDQWQÆ�WÂPD�SRVN\WQXW\�WH[WRYÕPL�
GDW\�q� �.HOOH��������V��������3URWR�EXGHPH�G»OH�Y�WH[WX�SRX�
{ÇYDW�PÇVWR�WHUPÇQX�NÌGRY»QÇ�WHUPÇQ�]QDÂNRY»QÇ��
� 9Ö]NXPQÇN� SURFK»]Ç� DUFK\� V� SÑHSVDQÖPL� RGSRYÆÉPL� D�
RGSRYÆGÇP�QHER�ÓWU{NÒP�RGSRYÆGÇ�SÑLGÆOXMH�]QDÂN\��=QDÂ�
NX�SÑHGVWDYXMH�YÖUD]�PDMÇFÇ�MHGLQHÂQÖ�YÖ]QDP��-HGQX�]QDÂNX�
PÒ{H� EDGDWHO� SÑLGÆOLW� YÇFH� WH[WRYÖP� ÓWU{NÒP�� NWHUÃ� PDMÇ�
SRGOH� MHKR�Q»]RUX�VWHMQÖ�YÖ]QDP��3DN�]QDÂND�WDNÃ�R]QDÂXMH�
WÑÇGX� ÂL� NDWHJRULL� WH[WRYÖFK� ]ORPNÒ� VH� VWHMQÖP� YÖ]QDPHP��
IXQJXMH�MDNR�MDN»VL�dFHGXONDq�QD�dSRMPRYÃ�wNDWXOFHq��
� =QDÂND� WHG\� Y\VWXSXMH� MDNR� VORYR� QHER� YÖUD]� VOR{HQÖ�
]�QÆNROLND� VORY�� =QDÂN\� VORX{Ç� YÖ]NXPQÇNRYL� N� RSÆWRYQÃPX�
Y\KOHG»Y»QÇ�� Y\WÆ{RY»QÇ� D� RUJDQL]DFL� ÓWU{NÒ� WH[WRYÖFK� GDW��
7XGÇ{� ]QDÂND�QHQÇ�NÌGHP��QHQÇ�]»SLVHP�WÃKR{�SRMPX�Y� MLQÃ�
]QDNRYÃ� VDGÆ�� =QDÂND� VSÇwH� SÑHGVWDYXMH� SRMHP� Y\WYRÑHQÖ�
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YÆGFHP�� QHEROL� NRQVWUXNW� GUXKÃ� ÓURYQÆ�� 3RG� MHGQX� ]QDÂNX�
VSDG»� YÇFH� WH[WRYÖFK� ÓWU{NÒ� V� UÒ]QÖPL� YÆWDPL� D� UÒ]QÖPL�
VORY\�� DOH� VH� VWHMQÖP� YÖ]QDPHP��=QDÂNRY»QÇP�X{� YÖ]NXP�
QÇN� ]DSRÂÇQ»� DQDOÖ]X� NYDOLWDWLYQÇFK� GDW�� 7YRÑHQÇ� D� SÑLGÆOR�
Y»QÇ� ]QDÂHN� VWDYÇ� QD� YÖ]NXPQÇNRYÆ� SRUR]XPÆQÇ� WH[WX� SÑH�
SVDQÖFK� RGSRYÆGÇ�� 7H[WRYÃ� ÓWU{N\� ]� SÑHSLVÒ� RGSRYÆGÇ�
VGUX{XMH� SRG� SRMPRYRX� ]QDÂNX� SRGOH� VSROHÂQÃ� NYDOLW\�� SÑL�
ÂHP{�RG�RVWDWQÇFK�NYDOLW�EDGDWHO�RGKOÇ{Ç��$YwDN�ÓURYHË�DEV�
WUDNFH� QHQÇ� SÑÇOLwQ»�� ]QDÂN\� ]ÒVW»YDMÇ� MHwWÆ� dEOÇ]NRq� SÒYRG�
QÇP� NRQVWUXNWÒP� SUYQÇ� ÓURYQÆ� D� Q»]RUQÖP� SUYNÒP�
SÑLUR]HQÃKR�VRFL»OQÇKR�VYÆWD��
� 9Ö]NXPQÇN� ]DSLVXMH� SRMPRYÃ� ]QDÂN\� GR� Y\WLwWÆQÖFK�
DUFKÒ� V� SÑHSLV\� RGSRYÆGÇ�� 6RXÂDVQÆ� VL� ]DSLVXMH� Y\WYRÑHQÃ�
]QDÂN\� VH]QDPX� QD� ]YO»wWQÇ� OLVW�� 6H]QDP� ]QDÂHN� P»� GYÆ�
IXQNFH�� MHGQDN� XVQDGËXMH� EDGDWHOL� SÑLGÆORY»QÇ� ]QDÂHN�� MHG�
QDN�]DEUDËXMH�Y\WYRÑHQÇ�GXSOLFLWQÇFK�]QDÂHN��
� .� ERGX� ��� 2]QDÂNRYDQÃ� ]ORPN\� WH[WÒ�PÒ{H� YÖ]NXPQÇN�
VHVWDYLW� GR� VH]QDPX�t� UHMVWÑÇNX� ÂL� LQGH[X��5HMVWÑÇN\�PRKRX�
PÇW� QÆNROLN� ÓURYQÇ�� 3UYQÇ� ÓURYHË� VH� VKRGXMH� V� WÑÇGÆQÇP� QD�
ÓURYQL�]QDÂHN��7DNRYÖP�PÒ{H�EÖW� UHMVWÑÇN�DEHFHGQÆ�VHÑD]H�
QÖFK� ]QDÂHN�� 9Ö]NXPQÇN� YwDN� SRX{ÇY»� WÑÇGÆQÇ� WH[WRYÖFK�
ÓWU{NÒ� SRPRFÇ� ]QDÂHN� MDNR� VRXÂ»VW� DQDOÖ]\� D� LQWHUSUHWDFH�
NYDOLWDWLYQÇFK� GDW�� 3URWR� QHVHVWDYXMH� DEHFHGQÇ� UHMVWÑÇN�� DOH�
WÃPDWLFNÖ� UHMVWÑÇN�� %DGDWHO� VKOXNXMH� YÖ]QDPRYÆ� VRXYLVHMÇFÇ�
SRMPRYÃ� ]QDÂN\� GR� REHFQÆMwÇFK� dYÖ]QDPRYÖFK� wNDWXOHNq��
QHEROL� GR� REHFQÆMwÇFK� WÃPDWLFNÖFK� NDWHJRULÇ�� $EVWUDNFH�SR�
VWXSXMH� RG� ND{GRGHQQÇKR� VRFL»OQÇKR� VYÆWD� QD� Y\wwÇ� ÓURYHË��
%DGDWHO�]ÇVN»�VRXERU�WÃPDW��
� 7H[W\� RGSRYÆGÇ� ]DFK\FXMÇ� HPSLULFNRX� UHDOLWX�� QDFK»]HMÇ�
VH� EOÇ]NR� NRQNUÃWQÇKR�� 3RMPRYÃ� ]QDÂN\� ML{� ]WÆOHVËXMÇ� SUYQÇ�
VWXSHË� YÖ]NXPQÇNRY\� DEVWUDNFH� RG� NRQNUÃWQÇFK� REMHNWÒ�
ND{GRGHQQÇKR� VRFL»OQÇKR� VYÆWD� UHVSRQGHQWÒ�� 9Ö]NXPQÇN�
YwDN� QD� FHVWÆ� N� QRYÃ� WHRULL� DEVWUDNFL� MHwWÆ� VWXSËXMH�� FR{� VH�
]UDÂÇ�Y�WÃPDWLFNÖFK�NDWHJRULÇFK��
� .� ERGX� ��� 3ÑÇVQÆ� Y]DWR�� LQWHUSUHWDFH� SURVWXSXMH� FHORX�
DQDOÖ]RX�NYDOLWDWLYQÇFK�GDW��SURWR� MH�SÑHVQÆMwÇ�POXYLW�R�DQD�
OÖ]H�D�LQWHUSUHWDFL�NYDOLWDWLYQÇFK�GDW��'R�SRSÑHGÇ�YwDN�Y\VWX�
SXMH� LQWHUSUHWDFH�D{�NG\{� MVRX�GDWD�XVSRÑ»G»QD�D�XND]XMÇ�VH�
NOÇÂRY»� WÃPDWD�� =QDÂNRY»QÇ� D� NDWHJRUL]DFH� SÑHGVWDYXMÇ� YÇFH�
ÂL�PÃQÆ�]KXwWÆQÖ�SRSLV���
� d=KXwWÅQÕ�SRSLV�GÅOº�YÆFH�QH{�]º]QDP�WRKR�FR�RVRED�GÅOº��
-GH�]D�SRXKÕ�IDNW�D�SRYUFKRYÂ�Y]KOHG\��3UH]HQWXMH�GHWDLO��NRQ�
WH[W�� HPRFH�D� VÆWÅ� VRFLºOQÆFK� Y]WDKÑ��NWHUÂ� VSRMXMÆ� OLGL�QDY]º�
MHP�� =KXwWÅQÕ� SRSLV� Y\YROºYº� HPRFLRQDOLWX� D� YODVWQÆ� SRFLW\��
YNOºGº� KLVWRULL� GR� ]NXwHQRVWL�� 6WDQRYXMH� YÕ]QDP� ]NXwHQRVWL�
QHER�SRVORXSQRVW�XGºORVWÆ�SUR�]NRXPDQRX�RVREX��QHER�]NRX�
PDQÂ�RVRE\��9�KXWQÂP�SRSLVX�MVRX�VO\wHW�KODV\��SRFLW\��MHGQºQÆ�
D�YÕ]QDP\�MHGLQFÑ�Y�LQWHUDNFL�q��'HQ]LQ��������V�����FLWRY»QR�
Y�3DWWRQ��������V��������
� =KXwWÆQÖ� SRSLV� MH� SRGPÇQNRX� Y\VYÆWOXMÇFÇ� LQWHUSUHWDFH�
�SRSLV� SÑHGFK»]Ç� Y\VYÆWOHQÇ��� ,QWHUSUHWDFH�KOHG»� MDN� VH�QÆFR�
VWDOR��QHER�PRWLY�SURÂ�QÆNGR�MHGQDO�DSRG��9Ö]NXPQÇN�S»WU»�
SR�SRGPÇQN»FK�QXWQÖFK�N�WRPX��DE\�GRwOR�N�XUÂLWÃ�XG»ORVWL�
QHER� OLGVNÃPX� MHGQ»QÇ�� $� SU»YÆ� ]KXwWÆQÖ� SRSLV� ]DKUQXMH�
PQR{VWYÇ� GÒOH{LWÖFK� NRQWH[WX»OQÇFK� SRGPÇQHN�� QD� QLFK{�
Y\VYÆWOXMÇFÇ�LQWHUSUHWDFH�VWDYÇ��1DSÑÇNODG�YÖ]NXPQÇN�NRQDMÇFÇ�
IRUPDWLYQÇ� HYDOXDFL� XUÂLWÃKR� SURJUDPX� KOHG»� SRGPÇQN\��
NWHUÃ� YHGO\� N� ]DEORNRY»QÇ� SURFHVX� XWY»ÑHQÇ� VRFL»OQÇKR� SUR�
JUDPX��%DGDWHO�KOHG»�Y]WDK\�PH]L�WÃPDWLFNÖPL�NDWHJRULHPL��
ORJLFNÖPL� SRVWXS\� WYRÑÇ� K\SRWÃ]\� R�SÑÇÂLQ»FK�XG»ORVWÇ� QHER�
RNROQRVWHFK�QÆÂÇKR�MHGQ»QÇ��3ÑÇÂLQQÖ�Y]WDK�YwDN�YÖ]NXPQÇN�
QHFK»SH� PHFKDQLVWLFN\� MDNR� Y� SR]LWLYLVWLFNÃP� YÖ]NXPQÃP�
SDUDGLJPDWX��MDNR�L]RORYDQÃ�SÒVREHQÇ�MHGQÃ�SÑÇÂLQ\�QD�MHGHQ�
Q»VOHGHN�� DOH� MDNR� NRQILJXUDFL� SÑÇÂLQQÖFK� SRGPÇQHN� SÑÇ]QL�
YÖFK�SUR�]NRXPDQRX�XG»ORVW�ÂL�OLGVNÃ�MHGQ»QÇ��
� 9LGÇPH�� {H� DQDOÖ]D� D� LQWHUSUHWDFH� NYDOLWDWLYQÇFK�GDW� VSO�
ËXMH�]QDN\�HWDS\�YÖ]NXPQÃKR�SURFHVX�d]SUDFRY»QÇ�D�DQDOÖ�
]D� GDWq� VYÖP� SRVWXSHP� RG� HPSLULFN\� NRQNUÃWQÇKR� N� WHRUH�
WLFN\� DEVWUDNWQÇPX�� 2G� SÑHSLVÒ� RGSRYÆGÇ� N� WÃPDWLFNÖP�

NDWHJRULÇP� D� WHRUHWLFNÖP� WYU]HQÇP� �K\SRWÃ]»P�� R� Y]WD]ÇFK�
PH]L�WÃPDW\��

���.YDQWLWDWLYQÆ�YÕ]NXPQº�
VWUDWHJLH�

.YDQWLWDWLYQÖ� YÖ]NXPQ»� VWUDWHJLH� ]DPÆÑXMH� YÖ]NXPQÖ� SUR�
FHV� QD� SR]Q»QÇ� VRFL»OQÇFK� MHYÒ� FK»SDQÖFK� MDNR� PÆÑLWHOQÃ�
SURPÆQQÃ��.YDQWLWDWLYQÇ� YÖ]NXP�SÑHGVWDYXMH� GUXKRX� HWDSX�
NYDQWLWDWLYQÇKR� YÖ]NXPQÃKR� SURFHVX�� 1DYD]XMH� QD� SUYQÇ�
HWDSX��QD�HWDSX�SÑÇSUDY\�HPSLULFNÃKR�YÖ]NXPX��.YDOLWD�WÃWR�
HWDS\� UR]KRGXMH� R� NYDOLWÆ� Q»VOHGXMÇFÇFK� HWDS�� D� WÇP� S»GHP�
R�NYDOLWÆ� FHOÃKR� NYDQWLWDWLYQÇKR� YÖ]NXPQÃKR� SURFHVX�� 1D�
SÑÇNODG�YDOLGLWD�D�UHOLDELOLWD�PÆÑHQÇ�]»YLVÇ�QD�RSHUDFLRQDOL]DFL�
WHRUHWLFNÖFK� SRMPÒ� Y� SÑÇSUDYQÃ� HWDSÆ�� -HVWOL{H� YÖ]NXPQÇN�
Y\YLQH�QHYDOLGQÇ�XND]DWHOH��SDN�Y�GDOwÇFK�HWDS»FK�QHYDOLGQÆ�
PÆÑÇ�� VWDWLVWLFN\� DQDO\]XMH�QHYDOLGQÇ� GDWD� D� IRUPXOXMH�QHYD�
OLGQÇ�]»YÆU\�VWUDQ�SRWYU]HQÇ�QHER�Y\YU»FHQÇ�K\SRWÃ]��

�����+\SRWHWLFNR�GHGXNWLYQÆ�YÕ]NXPQÕ�SURFHV�

-HGQRWOLYÖ� YÖ]NXPQÖ� SURFHV� VHVW»Y»� ]� MHGQÃ� SRVORXSQRVWL�
YÖ]NXPQÖFK� HWDS�� NWHU»� VH� Y� U»PFL� MHGQRKR� YÖ]NXPQÃKR�
SURFHVX�QHRSDNXMH��7\SLFNÖ�YÖ]NXPQÖ�SURFHV�Y�NYDQWLWDWLYQÇ�
YÖ]NXPQÃ�VWUDWHJLL�P»�Q»VOHGXMÇFÇ�VWUXNWXUX��HWDSD�dSÑÇSUD�
YD�YÖ]NXPXq�o� HWDSD�dHPSLULFNÖ�YÖ]NXPq��VWDWLVWLFNÃ� wHW�
ÑHQÇ� QHER� H[SHULPHQW��o� HWDSD� d]SUDFRY»QÇ� D� DQDOÖ]D�GDWq�
o�HWDSD�d]»YÆU\�D�YÖ]NXPQ»�]SU»YDq��
� 9Ö]NXPQÇN� SÑL� SURPÖwOHQÇ� SR]Q»YDFÇKR� FÇOH� Y� SÑÇSUDYÆ�
HPSLULFNÃKR�YÖ]NXPX�IRUPXOXMH�QHMHQ�YÖ]NXPQÃ�RW»]N\��DOH�
WDNÃ�]NXVPÃ�RGSRYÆGL�QD�QÆ�t�K\SRWÃ]\��1HMSUYH� WHG\�PXVÇ�
ORJLFN\� GHGXNRYDW� �RGYRGLW�� V� Y\X{LWÇP� WHRULH� YÖ]NXPQÃ�
RW»]N\�D�SRWRP�GHGXNRYDW�K\SRWÃ]\�QD�W\WR�YÖ]NXPQÃ�RW»]�
N\��
� 9Ö]NXPQÇN�GHGXNXMH�K\SRWÃ]\�GYRMÇKR�GUXKX��WHRUHWLFNÂ�
K\SRWÂ]\� D� SUDFRYQÆ� �HPSLULFNÃ�� K\SRWÂ]\�� 3UYQÇ� Y\SRYÇGDMÇ�
R�WHRUHWLFNÖFK�REMHNWHFK�D�MHMLFK�YODVWQRVWHFK��GUXKÃ�Y\SRYÇ�
GDMÇ� R� SURPÆQQÖFK� YHOLÂLQ»FK�� 7HRUHWLFNÃ� K\SRWÃ]\� MVRX�
WYU]HQÇ� WYRÑHQ»�RGERUQÖPL� WHUPÇQ\��3UDFRYQÇ�K\SRWÃ]\� MVRX�
WYU]HQÇ� WYRÑHQ»�YÖUD]\�R�SURPÆQQÖFK��%DGDWHO� WHVWXMH�HPSL�
ULFNÖP� YÖ]NXPHP� EH]SURVWÑHGQÆ� SUDFRYQÇ� K\SRWÃ]\�� SRQÆ�
YDG{� QÆFR� WYUGÇ� R� PÆÑLWHOQÖFK� SURPÆQQÖFK�� D� WHRUHWLFNÃ�
K\SRWÃ]\� ]SURVWÑHGNRYDQÆ� SÑHV� MHMLFK� YD]E\� QD� SUDFRYQÇ�
K\SRWÃ]\�� 7HRUHWLFNÃ� K\SRWÃ]\� QHPÒ{H� EDGDWHO� WHVWRYDW� SÑÇ�
PR� HPSLULFNÖP� YÖ]NXPHP�� SURWR{H� WHRUHWLFNÃ� K\SRWÃ]\�
QÆFR� WYUGÇ� R� WHRUHWLFNÖFK� REMHNWHFK�� NWHUÃ� MVRX�QHSR]RURYD�
WHOQÃ�D�QHPÆÑLWHOQÃ��
� 9�]»YLVORVWL�QD�SR]Q»YDFÇP�FÇOL�EDGDWHO�PÒ{H�IRUPXORYDW�
Q»VOHGXMÇFÇ�K\SRWÃ]\��

��� SRSLVQRX�K\SRWÃ]X��
��� Y]WDKRYRX�K\SRWÃ]X��
��� SÑÇÂLQQRX�K\SRWÃ]X��

� .�ERGX����0ÆMPH�QDSÑÇNODG�YÖ]NXPQRX�RW»]NX��d9� MDNÃ�
PÇÑH� MVRX� QH]DPÆVWQDQÇ� OLGÃ� VRFL»OQÆ� GHSULYRYDQÇ"q�1»VOH�
GXMH�KODYQÇ�WHRUHWLFN»�K\SRWÃ]D��d9ÆWwLQD�QH]DPÆVWQDQÖFK�MH�
VRFL»OQÆ�GHSULYRYDQ»�q�$QDOÖ]RX� YÖ]QDPX� WHUPÇQX� VRFL»OQÇ�
GHSULYDFH� GRVSÆMH� YÖ]NXPQÇN� N� IRUPXODFL� GÇOÂÇFK� YÖ]NXP�
QÖFK� RW»]HN�� NWHUÃ� SRNUÖYDMÇ� MHGQRWOLYÃ� GLPHQ]H� VRFL»OQÇ�
GHSULYDFH� �YL]� NDSLWROX� d0ÆÑHQÇ� D� RSHUDFLRQDOL]DFHq���
'92��� d9� MDNÃ� PÇÑH� MVRX� QH]DPÆVWQDQÇ� VSROHÂHQVN\� L]ROR�
YDQÇ"q�'92���d9�MDNÃ�PÇÑH�XE\O\�QH]DPÆVWQDQÖP�VSROHÂHQ�
VN\� RFHËRYDQÃ� UROH"q�'92��� d9� MDNÃ�PÇÑH� VH� VQÇ{LO\� VSROH�
ÂHQVNÃ�GRYHGQRVWL�QH]DPÆVWQDQÖFK"q�



� ���

� .H� ND{GÃ� ]� '92� YÖ]NXPQÇN� RGYRGÇ� �GHGXNXMH�� GÇOÂÇ�
WHRUHWLFNRX� K\SRWÃ]X� �'7+��� 1DSÑÇNODG� SUR� '92�� WR� MH�
'7+���d9ÆWwLQD�QH]DPÆVWQDQÖFK�MH�VSROHÂHQVN\�L]RORYDQ»�q�
$E\�PRKO�YÖ]NXPQÇN�WHVWRYDW�'7+���IRUPXOXMH�N�QÇ�VRXERU�
SUDFRYQÇFK� K\SRWÃ]�� NWHUÃ� REVDKXMÇ� WYU]HQÇ� R� SURPÆQQÖFK�
FKDUDNWHUL]XMÇFÇFK� VSROHÂHQVNRX� L]RODFL�� 9\VORYHQÇ� SUDFRY�
QÇFK� K\SRWÃ]� SÑHGSRNO»G»� RSHUDFLRQDOL]DFL� WHRUHWLFNÖFK�
SRMPÒ� D� Y\PH]HQÇ� VWDWLVWLFNÖFK� SURPÆQQÖFK�� 3UDFRYQÇ� K\�
SRWÃ]\�PXVÇ� EÖW� Y� WDNRYÃ� SRGREÆ�� DE\� REVDKRYDO\�PÆÑHQÇP�
WHVWRYDWHOQÃ� WYU]HQÇ�� 3UYQÇ� SUDFRYQÇ� K\SRWÃ]D�� 3+�D�� E\�
PRKOD� ]QÇW�� d9ÇFH� QH{� ����� ]� FHONRYÃKR� SRÂWX�QH]DPÆVWQD�
QÖFK� VH� VQÇ{LO� SRÂHW� SÑ»WHO�q� 3RÂHW� SÑ»WHO� MH� VWDWLVWLFN»� SUR�
PÆQQ»�� 'DOwÇ� SUDFRYQÇ� K\SRWÃ]D�� 3+�E�� d9ÇFH� QH{� �����
]�FHONRYÃKR� SRÂWX� QH]DPÆVWQDQÖFK� VH� VQÇ{LO� SRÂHW� VW\NÒ�
V�URGLQQÖPL�SÑÇVOXwQÇN\�q�
� ,� NG\{� SRSLVQÃ� K\SRWÃ]\� SRP»KDMÇ� YÖ]NXPQÇNRYL� FÇOLW�
MHKR� E»G»QÇ�� QHEÖYDMÇ� YÆGHFNRX� REFÇ� ÂDVWR� YOÇGQÆ� SÑLMDW\��
SRQÆYDG{�REVDKXMÇ�DUELWU»UQÇ�SUYHN�Y�SRGREÆ�XUÂHQÇ�UR]VDKX�
NYDQWLWDWLYQÆ� SRSLVRYDQÃKR� MHYX�� -H� dYÆWwLQDq� YH� YÖwH� SUD�
FRYQÇFK�K\SRWÃ]»FK�SURVW»�YÆWwLQD�t�YÇFH�QH{������t��QHER�WR�
MH�YÇFH�QH{������QHER�WR� MH� LQWHUYDO������D{�����"�3DN�PXVÇ�
YÖ]NXPQÇN� ]GÒYRGQLW� SURÂ� ]YROLO� SU»YÆ� WDNRYÃ�D�QH� MLQÃ�QX�
PHULFNÃ� ÓGDMH�� 9Ö]NXPQÇN� VH�PÒ{H� ]DwWÇWLW� ]»YÆU\� ]� YÖ]NX�
PÒ�X]Q»YDQÖFK�DXWRULW�Y�RERUX��]H�NWHUÖFK�SO\QH�VWDWLVWLFNÖ�
]»NRQ� Y�SRGREÆ�� d-VRX�OL� OLGÃ�QH]DPÆVWQDQÇ��SDN� MH������D{�
�����]�QLFK�VRFL»OQÆ�GHSULYRYDQÖFK�q�
� .� ERGX� ��� 9]WDKRY»� K\SRWÃ]D� MH� WYU]HQÇ� R� Y]WDKX� PH]L�
GYÆPD� VRFL»OQÇPL� MHY\� ÂL� SURPÆQQÖPL��7HRUHWLFN»�K\SRWÃ]D�
PÒ{H� QDSÑÇNODG� WYUGLW�� d0H]L� QH]DPÆVWQDQRVWÇ� D� VRFL»OQÇ�
GHSULYDFÇ�MH�NODGQÖ�Y]WDK�q�-HGQD�]�SUDFRYQÇFK�K\SRWÃ]�PÒ{H�
Y\SDGDW� WDNWR�� d1H]DPÆVWQDQRVW� SR]LWLYQÆ� NRUHOXMH� V� ÓE\W�
NHP� SÑ»WHO�q� 3UDFRYQÇ� K\SRWÃ]D� ML{� REVDKXMH� LPSOLNDFH� SUR�
WHVWRY»QÇ� NYDQWLWDWLYQÇPL� GDW\�� WRWL{� VWDWLVWLFNÃ� SURPÆQQÃ� D�
Y]WDK�PH]L�QLPL�Y\M»GÑHQÖ�MDNR�VWDWLVWLFN»�VRXYLVORVW�PÆÑHQ»�
NRHILFLHQWHP�NRUHODFH��
� .�ERGX����3ÑÇÂLQQ»�K\SRWÃ]D�MH�WYU]HQÇ�R�SÑÇÂLQÆ�]SÒVREX�
MÇFÇ� Q»VOHGHN�� -HY�SÑÇÂLQD� Y\YRO»Y»� MHY�Q»VOHGHN�� ([LVWHQFH�
Q»VOHGNX� ]ºYLVÆ� QD� H[LVWHQFL� SÑÇÂLQ\�� 2G� Y]WDKX� SÑÇÂLQQÃ�
]»YLVORVWL��GYRX�MHYÒ��PXVÇ�YÖ]NXPQÇN�RGOLwRYDW�Y]WDK�VRXYLV�
ORVWL�PH]L�GYÆPD� MHY\��NG\�H[LVWHQFH� MHGQRKR�MHYX�QHQÇ�SRG�
PÇQÆQD�H[LVWHQFÇ�GUXKÃKR�MHYX��
� 3ÑÇÂLQQ»�]»YLVORVW�P»�W\WR�Q»OH{LWRVWL��

x� dY]WDK� MH� QHPÅQQÕ� D� MHGQRWQÕ� Y� WRP� VP\VOX�� {H� NG\NROL�
QDVWDQH�XYHGHQº�SÐÆÁLQD�WDN�QDVWDQH�XYHGHQÕ�ÒÁLQHN��

x� Y]WDK�WUYº�PH]L�MHY\��NWHUÂ�MVRX�SURVWRURYÅ�EOÆ]NÂ��
x� Y]WDK�Pº� ÁDVRYÕ� U\V� Y� WRP� VP\VOX�� {H� MHY� SRYD{RYDQÕ� ]D�

SÐÆÁLQX�SÐHGFKº]Æ�ÒÁLQHN��SÐLÁHP{�SÐÆÁLQD�D�ÒÁLQHN�QHSÐH�
VWºYDMÆ�EÕW�VSROX�VSRMHQ\��

x� Y]WDK� MH�DV\PHWULFNÕ�� WDN{H�SÐÆÁLQD�D�ÒÁLQHN�VH�QHGDMÆ�RE�
UºWLW�� QHEROL� SÐÆÁLQX� QHO]H� REUºWLW� QD� ÒÁLQHN� D� ÒÁLQHN� QD�
SÐÆÁLQX����1DJHO��������V�������

� 3ÑÇNODG� WHRUHWLFNÃ� SÑÇÂLQQÃ� K\SRWÃ]\�� d1H]DPÆVWQDQRVW�
]SÒVREXMH� VRFL»OQÇ� GHSULYDFL�q� -HGQD� ]� SUDFRYQÇFK� K\SRWÃ]�
PÒ{H� ]QÇW�� d1H]DPÆVWQDQRVW� ]DSÑÇÂLËXMH� VQÇ{HQÇ�SRÂWX�SÑ»�
WHO�q�1»OH{LWRVWL� SÑÇÂLQQÃ� ]»YLVORVWL�PH]L� MHY\� �ÂL� SURPÆQQÖ�
PL�Y�SUDFRYQÇFK�K\SRWÃ]»FK��PDMÇ�GRSDG\�QD�YROEX�YÖ]NXP�
QÃ�SURFHGXU\��.�YÖ]NXPX�SÑÇÂLQQÃ�]»YLVORVWL�QHVWDÂÇ�PÆÑHQÇ�
�VWDWLVWLFNÃ�wHWÑHQÇ���DOH�YÖ]NXPQÇN�PXVÇ�SRX{ÇW�H[SHULPHQW��
� 9UDzPH� VH� ]SÆW� N� SRYD]H� NYDQWLWDWLYQÇKR� YÖ]NXPQÃKR�
SURFHVX��9LGÇPH��{H� MHKR�NOÇÂRYÃ�SUYN\�SÑHGVWDYXMÇ�K\SRWÃ]\�
GHGXNRYDQÃ�YÖ]NXPQÇNHP�]�WHRULH�D�MHMLFK�Q»VOHGQÃ�WHVWRY»�
QÇ�GDW\�Y\wHWÑHQÖPL�HPSLULFNÖP�YÖ]NXPHP��9ÖVWXS\�VWDWLV�
WLFNÃ�DQDOÖ]\�GDW�K\SRWÃ]\�EXÉ�SRWYUGÇ��QHER�Y\YU»WÇ��3RWYU�
]HQÃ� WHRUHWLFNÃ�K\SRWÃ]\�]ÒVW»YDMÇ�VRXÂ»VWÇ� WHRULH�QHER�NG\{�
REVDKXMÇ�QRYÃ�SR]QDWN\��SDN�WHRULL�RERKDFXMÇ��
� 9Ö]NXPQÇN� WYRÑÇ� D� UR]wLÑXMH� WHRULL� SÑHGHYwÇP� ORJLFNÖP�
RGYR]RY»QÇP��GHGXNFÇ��D�YÖVOHGN\�WRKRWR�RGYR]RY»QÇ��K\SR�

WÃ]\��WHVWXMH�HPSLULFNÖP�YÖ]NXPHP��3URWR�EÖY»�NYDQWLWDWLY�
QÇ� YÖ]NXPQÖ� SURFHV� QD]ÖY»Q� K\SRWHWLFNR�GHGXNWLYQÆP� YÕ�
]NXPQÕP�SURFHVHP��
� (WDSD� dHPSLULFNÖ� YÖ]NXPq�P»� Y� K\SRWHWLFNR�GHGXNWLY�
QÇP� YÖ]NXPQÃP�SURFHVX�EXÉ�SRGREX� VWDWLVWLFNÃKR� wHWÑHQÇ��
QHER�IRUPX�H[SHULPHQWX��

�����6WDWLVWLFNÂ�wHWÐHQÆ�

6WDWLVWLFNÃ� wHWÑHQÇ� Y� VRFL»OQÇFK� YÆG»FK� VSRÂÇY»� Y� PÆÑHQÇ�
KURPDGQÕFK� VRFLºOQÆFK� MHYÑ� EH]� WRKR�� DE\� YÖ]NXPQÇN� ]DVD�
KRYDO� GR� KURPDGQÃKR� MHYX� QHER� GR� VRFL»OQÇ� UHDOLW\�� +UR�
PDGQÃ� MHY\� VH� ]»VDGQÆ� OLwÇ� RG� W\SLFNÖFK�� MHGQRWOLYÖFK� MHYÒ��
d+URPDGQÂ� MHY\� PDMÆ� YH� VYÂP� FHONX� ]YOºwWQÆ� YODVWQRVWL�� MH{�
QHO]H�SR]QDW�SR]RURYºQÆP�QÅNROLND�PºOR�MHGQRWHN��HOHPHQWÑ���
-HGQRWND� ]DXMÆPº� XUÁLWÂ� PÆVWR� Y� FHONX� t� KURPDGQÂP� MHYX�q�
�/DPVHU��5Ò{LÂND��������V����t�����
� +UDQLFH�KURPDGQÃKR�MHYX�Y\PH]XMH�GDQ»�YÆGQÇ�GLVFLSOÇ�
QD� D� Y� SÑÇSDGÆ� MHGQRWOLYÃKR� YÖ]NXPX� SR]Q»YDFÇ� FÇO� D� YÖ�
]NXPQÃ� RW»]N\�� 9ÆGQÇ� GLVFLSOÇQD� GHILQXMH� KURPDGQÖ� MHY�
MHGQDN� WHRUHWLFN\� MHGQDN� HPSLULFN\� �RSHUDFLRQDOL]DFÇ�� MDNR�
VWDWLVWLFNÖ� VRXERU�� d6WDWLVWLFNÕ� VRXERU� MH� PQR{LQD� MHGQRWHN�
�HOHPHQWÑ��VWHMQÂKR�URGX�SRGOH�XUÁLWÂKR�]QDNX��SRSÐ��XUÁLWÕFK�
]QDNÑ��NWHUÕ� MH�Y\PH]HQ�PÆVWQÅ� L�ÁDVRYÅ�q� �/DPVHU��5Ò{LÂND��
������V�������+URPDGQÖ� MHY�PÒ{H� WHRULH�Y�VRFL»OQÇ�SROLWLFH�D�
VRFL»OQÇ� SU»FL� SRMÇPDW� YH� VWDWLVWLFNÃP� VRXERUX� GYÆPD� ]SÒ�
VRE\��

x� ]NRXPDQ»� YODVWQRVW� SÑLSDG»� YÖKUDGQÆ� VRXERUX�REMHNWÒ��
MHGQRWOLYÖP� REMHNWÒP� VRXERUX�QHPÒ{H�EÖW� SÑLSLVRY»QD��
SURWR{H� X� QLFK� ]WU»FÇ� VP\VO� �YL]� PHWRGRORJLFNÖ� NROHNWL�
YLVPXV�Y�NDSLWROH�6RFL»OQÆ�YÆGQÇ�SDUDGLJPDWD���3ÑÇNODG��
VRFL»OQÇ�IDNW�SRGOH�'XUNKHLPD��6RFL»OQÇ�IDNW�MH�YODVWQRVWÇ�
VSROHÂQRVWL� QH� MHGLQFÒ�� NWHÑÇ� VSROHÂQRVW� WYRÑÇ�� 6RFL»OQÇ�
IDNW�YÖ]NXPQÇN�PÆÑÇ�QD�VRXERUX�MHGLQFÒ��NWHÑÇ�WYRÑÇ�VSR�
OHÂQRVW��

x� ]NRXPDQ»� YODVWQRVW� SÑLSDG»� MHGQRWOLYÖP� REMHNWÒP�
Y�VRXERUX��YL]�PHWRGRORJLFNÖ�LQGLYLGXDOLVPXV�Y�NDSLWROH�
6RFL»OQÆ�YÆGQÇ� SDUDGLJPDWD��� 7DWR� YODVWQRVW� VH� QHG»�
]PÆÑLW� X� MHGQRKR� REMHNWX� VRXERUX� D� ]REHFQLW� QD� RVWDWQÇ�
REMHNW\� Y� VRXERUX�� SURWR{H� VH� X� MHGQRWOLYÖFK� REMHNWÒ�
Y�VRXERUX� Y\VN\WXMH� QHVWHMQRX� PÆURX�� 9� WÆFKWR� SÑÇSD�
GHFK� MH� VLFH� YODVWQRVW� � MHGQRWOLYÖFK�REMHNWÒ� MHGQR]QDÂQÆ�
GHWHUPLQRY»QD� �QDSÑ�� FKRY»QÇ� MHGLQFH��� DYwDN� VRXKUQ�
NDX]»OQÇFK� IDNWRUÒ� MH� WDN�UR]V»KOÖ��{H� MHM�SUDNWLFN\�QHO]H�
REV»KQRXW� D� Y� GÒVOHGNX� WRKR� VH� N� MHGQRWOLYÃPX� REMHNWX�
PRKRX� Y]WDKRYDW� SRX]H� SUDYGÆSRGREQRVWQÇ� YÖSRYÆGL��
7DNRYRX� YODVWQRVW� PÆÑÇ� YÖ]NXPQÇN� KURPDGQÆ�� QD� YÇFH�
REMHNWHFK�]H�VWHMQÃ�WÑÇG\��SURWR{H�KRGQRW\�YHONÃKR�SRÂWX�
PÆÑHQÇ�NROÇVDMÇ�RNROR�XUÂLWÃ�KRGQRW\�t�QRUP»OQÇ�KRGQRW\�
PÆÑHQÃ�YODVWQRVWL��3ÑÇNODG��SUÒPÆUQ»�GÃOND�{LYRWD�RE\YD�
WHO�¢HVNÃ�UHSXEOLN\�Y�URFH�������0ÆÑHQÇ�YROHEQÇFK�SUHIH�
UHQFÇ�YROLÂÒ��NGH�VH�QRUP»OQÇ�W\SLFN»�SUHIHUHQFH�YROLÂH� �
QHMIUHNYHQWRYDQÆMwÇ� SUHIHUHQFL�� 6WDWLVWLFN\� QRUP»OQÇ�
KRGQRWX� PÆÑHQÃ� YODVWQRVWL� XG»Y»� FHQWU»OQÇ� KRGQRWD�
�SUÒPÆU�� PHGL»Q� QHER� PRGXV�� QHER� QHMY\wwÇ� UHODWLYQÇ�
ÂHWQRVW��

� %H]�RKOHGX�QD�MHKR�SRMHWÇ��VHVW»Y»�KURPDGQÖ�MHY�]�PQR{�
VWYÇ� MHGQRWOLYÖFK� MHYÒ�� -HVWOL{H� MH� KURPDGQÖ� MHY� VSRMHQ� VH�
VWDWLVWLFNÖP� VRXERUHP�� SDN� MHGQRWOLYÖ� �HOHPHQW»UQÇ�� MHY� MH�
VSRMHQ�V�MHGQRWNRX�VWDWLVWLFNÃKR�VRXERUX��.ROLN�MHGQRWOLYÖFK�
MHYÒ�PXVÇ� REVDKRYDW� KURPDGQÖ� MHY"� -H� QDSURVWR� HYLGHQWQÇ��
{H� MHGHQ�� GYD� QHER� GHVHW� MHGQRWOLYÖFK� MHYÒ� QHSÑHGVWDYXMH�
KURPDGQÖ� MHY�� 0ÆÑLWHOQÖ� KURPDGQÖ� MHY� QD]YÆPH� Q»KRGQ»�
YHOLÂLQD�� +RGQRW\� Q»KRGQÃ� YHOLÂLQ\� MVRX� YÖVOHGNHP� QºKRG�
QÂKR� WR� MHVW� QHV\VWHPDWLFNÃKR� SÒVREHQÇ�PQRKD� Q»KRGQÖFK�
YOLYÒ��7XGÇ{�KRGQRW\�Q»KRGQÃ�YHOLÂLQ\�Q»KRGQÆ�NROÇVDMÇ���=GD�
W\WR� KRGQRW\� NROÇVDMÇ� RNROR� QÆMDNÃ� KRGQRW\�� RG� QÇ{� MVRX� Q»�



� ���

KRGQÆ�RGFK\ORY»Q\��WR�VH�XN»{H�D{�SÑL�YHONÃP�SRÂWX�MHGQRW�
OLYÖFK� MHYÒ� MLQÖPL�VORY\�D{�SÑL�YHONÃP�SRÂWX�]PÆÑHQÖFK� MHG�
QRWHN�� 6WDWLVWLFN»� SUDYLGHOQRVW� VH� ]YÆWwXMH� VPÆUHP� N� QH�
NRQHÂQÃPX� SRÂWX� ]PÆÑHQÖFK� MHGQRWHN�� =YÆWwXMH� VH� QHMHQ�
SUDYLGHOQRVW��NROÇV»QÇ�RNROR�XUÂLWÃ�KRGQRW\���DOH�WDNÃ�UR]VDK�
LQIRUPDFH��3ÑLEOL{QÆ�RNROR����MHGQRWHN�VH�UÒVW�SUDYLGHOQRVWL�
D�LQIRUPDFH�]U\FKOXMH��$VL�SR������MHGQRWN»FK�VH�UÒVW�SUDYL�
GHOQRVWL� D� LQIRUPDFH� ]SRPDOXMH�� 7XGÇ{� R� KURPDGQÃP� MHYX�
O]H� KRYRÑLW� Y� SÑÇSDGÆ� VWDWLVWLFNÃKR� VRXERUX� RG� YHOLNRVWL� ���
MHGQRWHN�D�YÇFH��2YwHP�SUDNWLFN\�O]H�wHWÑLW�VRXERU\�R�QL{wÇP�
SRÂWX� MHGQRWHN� DVL� GR� ��� MHGQRWHN�� FR{� XPR{ËXMÇ� PRGHO\�
UR]GÆOHQÇ�KRGQRW�Q»KRGQÃ�YHOLÂLQ\�SUR�PDOÃ�VWDWLVWLFNÃ�VRX�
ERU\� �YL]� XÂHEQLFH� PDWHPDWLFNÃ� VWDWLVWLN\�� QHER� XÂHEQLFH�
VWDWLVWLFNÃ� DQDOÖ]\� GDW�� QHER� NRQHÂQÆ� O»WNX� SÑHGPÆWX�
62&����6WDWLVWLFN»�DQDOÖ]D�GDW���
� 9ÖwH� XYHGHQÃ� RNROQRVWL� OLPLWXMÇ� YHOLNRVW� VWDWLVWLFNÃKR�
VRXERUX� SRX]H� V� RKOHGHP� QD� LQIRUPDÂQÇ� KRGQRWX� QDPÆÑH�
QÖFK� GDW�� 3RWRP� PDOÃ� VWDWLVWLFNÃ� VRXERU\� YÖ]NXPQÇN� wHWÑÇ�
FHOÃ�t�Y\ÁHUSºYDMÆFÆ�VWDWLVWLFNÂ�wHWÐHQÆ�t�D�]�YHONÖFK�VWDWLVWLF�
NÖFK�VRXERUÒ�Q»KRGQÆ�Y\EÇU»�Y]RUHN�D�WHQ�SDN�wHWÑÇ�t�YÕEÅUR�
YÂ� VWDWLVWLFNÂ� wHWÐHQÆ��2YwHP�FKRY»QÇ�Q»KRGQÃ�YHOLÂLQ\�QHQÇ�
MHGLQRX�RNROQRVWÇ�� NWHU»�YVWXSXMH�GR�YÖ]NXPQÇNRYÖFK�ÓYDK��
MHVWOL�VH�P»�SXVWLW�GR�Y\ÂHUS»YDMÇFÇKR�wHWÑHQÇ�QHER�GR�YÖEÆUR�
YÃKR�wHWÑHQÇ��
� )LQDQÁQÆ� D� RUJDQL]DÁQÆ� SRGPÆQN\� URYQÆ{� YÖUD]QÆ� dSUR�
PORXYDMÇq�GR�YÖVOHGQÃ�SRGRE\�VWDWLVWLFNÃKR�wHWÑHQÇ��1D� MHG�
QÃ� VWUDQÆ�QHP»�YÖ]NXPQÇN�SHQÇ]H�D�SHUVRQ»OQÇ�NDSDFLWX�QD�
Y\ÂHUS»YDMÇFÇ� wHWÑHQÇ� VWDWLVWLFNÃKR� VRXERUX� R� YHOLNRVWL� ����
MHGQRWHN� D� SURWR� VH� XFKÖOÇ� N� YÖEÆURYÃPX� wHWÑHQÇ��1D�GUXKÃ�
VWUDQÆ� ÂHVNÖ� VW»W� UHSUH]HQWRYDQÖ� ¢HVNÖP� VWDWLVWLFNÖP� ÓÑD�
GHP��¢6´��Y\NRQ»Y»�MHGQRX�]D�GHVHW�OHW�Y\ÂHUS»YDMÇFÇ�wHWÑH�
QÇ�� W]Y�� dVÂÇW»QÇ� RE\YDWHOVWYDq� �ODWLQVN\� FHQVXV��� SÑHVWR{H�
VWDWLVWLFNÖ� VRXERU� WYRÑÇ� SRÂHW� MHGQRWHN� Y� Ñ»GX� VWRYHN� WLVÇFÒ��
6W»W� YHGH� VQDKD� ]ÇVNDW�QDY]GRU\� Y\VRNÖP� ILQDQÂQÇP�Q»NOD�
GÒP� D� VOR{LWÃ� RUJDQL]DFL� FR� QHMÓSOQÆMwÇ� GDWD� R� RE\YDWHOVWYX�
QD� Ó]HPÇ�� NWHUÃ� VSUDYXMH�� 9� GHVHWL� OHWHFK�PH]L� MHGQRWOLYÖPL�
dVÂÇW»QÇPLq� VH� VW»W� VSRNRMXMH� V� OHYQÆMwÇPL�YÖEÆURYÖPL�wHWÑH�
QÇPL�Y\EUDQÖFK�REODVWÇ�VSROHÂQRVWL�D�KRVSRG»ÑVWYÇ��YL]�ZZZ�
VWU»QN\� ¢6´�� KWWS���ZZZ�F]VR�F]���� 3ÑHVWR{H� YÖEÆURY»� wHW�
ÑHQÇ� wHWÑÇ� VW»WQÇ� ILQDQFH�� MVRX� YwDN� YLQRX� YÖEÆUX� ]DWÇ{HQD�
XUÂLWRX�FK\ERX��W]Y��YÖEÆURY»�FK\ED��YH�VURYQ»QÇ�V�Y\ÂHUS»�
YDMÇFÇP�wHWÑHQÇP��7XGÇ{�GDWD�QDPÆÑHQ»�YH�YÖEÆURYÃP�wHWÑHQÇ�
]NUHVOXMH� FK\ED� Y]QLNO»� SÑL� Q»KRGQÃP� YÖEÆUX� Y]RUNX��
6SU»YQÆ� SURYHGHQÖ� Q»KRGQÖ� YÖEÆU� VLFH� QH]DWÆ{XMH� YHON»�
FK\ED�� DOH� Y� GÒVOHGNX� YÖEÆURYÃ� FK\E\� X{� Y\EUDQÖ� Y]RUHN�
�����QHUHSUH]HQWXMH�]»NODGQÇ�VRXERU��
� 9ÖEÆURYÃ�wHWÑHQÇ�P»�Q»VOHGXMÇFÇ�]QDN\��

x� d³ÁHOHP�YÕEÅURYÂKR�wHWÐHQÆ�MH�SURGXNRYDW�VWDWLVWLNX�t�WR�MH�
NYDQWLWDWLYQÆ�QHER�ÁÆVHOQÂ�SRSLV\�QÅMDNÕFK�DVSHNWÑ�VWXGR�
YDQÂ�SRSXODFH��

x� +ODYQÆ� ]SÑVRE� VEÅUX� LQIRUPDFÆ� MH� NODGHQÆ� RWº]HN� OLGHP��
MHMLFK�RGSRYÅGL�WYRÐÆ�GDWD��NWHUº�MVRX�DQDO\]RYºQD��

x� 9ÅWwLQRX�MVRX�LQIRUPDFH�VEÆUºQ\�SRX]H�RG�]ORPNX�SRSXOD�
FH�t� WR� MH�RG�Y]RUNX�t�VSÆwH�QH{�RG�ND{GÂKR�ÁOHQD�SRSXOD�
FH�q��)RZOHU��������V������

� =�KOHGLVND�UR]YU{HQÇ�PÆÑHQÇ�Y�ÂDVH�PÒ{HPH�UR]OLwLW��

��� SUÑÐH]RYÂ�ÂL�MHGQRU»]RYÃ�VWDWLVWLFNÃ�wHWÑHQÇ��
��� ORQJLWXGLQºOQÆ�ÂL�RSDNRYDQÃ�VWDWLVWLFNÃ�wHWÑHQÇ��

� .� ERGX� ��� 3UÒÑH]RYÃ� wHWÑHQÇ� PÆÑÇ� VWDWLVWLFNÖ� VRXERU�
Y�MHGQRP�ÂDVRYÃP�RNDP{LNX��NWHUÖ�Y�SUD[L�RKUDQLÂXMH�QÆNR�
OLN�GQÒ��7DNRYÃ�wHWÑHQÇ�SRVN\WXMH�Y�GDWHFK�MDNÖVL�SURVWRURYÖ�
dSUÒÑH]q�YODVWQRVWPL�VWDWLVWLFNÃKR�VRXERUX��
� .�ERGX����/RQJLWXGLQ»OQÇ�wHWÑHQÇ�VHVW»Y»�]�RSDNRYDQÖFK�
PÆÑHQÇ� VWHMQÖFK� SURPÆQQÖFK�� VWHMQÖPL� LQVWUXPHQW\� �QDSÑ��
VWHMQÖP�GRWD]QÇNHP���9Ö]NXPQÇN�Y\NRQ»Y»�PÆÑHQÇ�SR�VREÆ�
V�ÂDVRYÖP�RGVWXSHP��/RQJLWXGLQ»OQÇ�wHWÑHQÇ�]DFK\FXMH�YÖYRM�

YODVWQRVWÇ� VWDWLVWLFNÃKR� VRXERUX�� ÂL� MHGQRWHN�YH� VWDWLVWLFNÃP�
VRXERUX��Y�ÂDVH��3RGOH�]SÒVREX�XUÂHQÇ�VWDWLVWLFNÃKR�VRXERUX�
UR]H]Q»Y»PH�WÑL�YDULDQW\�ORQJLWXGLQ»OQÇKR�wHWÑHQÇ��
� 7UHQGRYÂ� wHWÐHQÆ�� 6OHGXMHPH� WUHQG��QHEROL� YÖYRM��QÆMDNÃ�
KR�VRFL»OQÇKR� MHYX��IDNWX��Y�ÂDVH��'HMPH�WRPX��{H�WÑHED�VOH�
GXMHPH�NRXÑHQÇ�WDE»NX�X�PO»GH{H�YH�YÆNX����D{����OHW�Y�¢HV�
NÃ� UHSXEOLFH�� 7HQWR� VRXERU� QHER� ]� QÆM� Q»KRGQÆ� Y\EUDQÖ�
Y]RUHN� Y\wHWÑÇPH�� 3R� XSO\QXWÇ� � NDOHQG»ÑQÇKR� URNX� wHWÑHQÇ�
RSDNXMHPH�� 6URYQ»QÇP� KRGQRW� QDPÆÑHQÖFK� Y� UÒ]QÖFK� RE�
GREÇFK�PÒ{HPH� Y\VOHGRYDW� WUHQG� Y� NRXÑHQÇ� WDE»NRYÖFK� YÖ�
URENÒ�PO»GH{Ç��
� .RKRUWQÆ�wHWÐHQÆ��.RKRUWD�VHVW»Y»�]�OLGÇ��NWHÑÇ�VGÇOÇ�XUÂLWRX�
FKDUDNWHULVWLNX� QHER� XUÂLWRX� ]NXwHQRVW�� VWDOL� VH� QH]DPÆVW�
QDQÖPL� YH� VWHMQÖ� ÂDV�� VWXGRYDOL� Y� ÂDVH� dVDPHWRYÃ� UHYROXFHq�
NRQFHP� URNX� ����� D� ]DÂ»WNHP� URNX� ����� QD� Y\VRNÃ� wNROH�
DSRG��=GH� VOHGXMHPH� YÖYRM� VRFL»OQÇKR� MHYX�t� WÑHED�]DV�NRX�
ÑHQÇ� WDE»NX�PO»GH{Ç� t� VSROX� V�PÆQÇFÇPL� VH� D� URVWRXFÇPL� {L�
YRWQÇPL� ]NXwHQRVWPL� D� SRNUDÂXMÇFÇ� VRFLDOL]DFÇ� WÃ{H� VNXSLQ\�
OLGÇ�V�WÇP�MDN�VW»UQH��iHWÑHQÇ�]DÂQHPH�Y�URFH�U���NG\�Y\wHWÑÇPH�
VRXERU�PO»GH{H� Y�¢HVNÃ� UHSXEOLFH�PH]L� ��� D{� ��� OHW\� YÆNX��
3R�URFH��Y�URFH�U��wHWÑHQÇ�RSDNXMHPH�QD�VRXERUX�PO»GH{H�YH�
YÆNX� ��� D{� ��� OHW�� 'DOwÇ� URN� U�� PÆÑÇPH� VRXERU� PO»GH{H� YH�
YÆNX� ��� D{� ��� OHW� DWG�� 7DNWR� Y\EÇUDQÖ� Y]RUHN� VH� QD]ÖY»� NR�
KRUWD��
� 3DQHORYÂ� wHWÐHQÆ�� 3UR� YwHFKQD� wHWÑHQÇ� SRX{ÇY»PH� MHGHQ�
Y]RUHN�VOR{HQÖ�]H�VWHMQÖFK�MHGLQFÒ�t�SDQHO��0ÆÑHQÇ�]DÂQHPH�
Y�URFH�U��QD�VRXERUX�PO»GH{H�YH�YÆNX����D{����OHW��9�Q»VOHGX�
MÇFÇFK�URFÇFK�RSDNXMHPH�PÆÑHQÇ�QD�VWHMQÃP�VRXERUX��2SDNR�
YDQÃ� GRWD]RY»QÇ� SDQHOX� XPR{ËXMH� ]DFK\WLW� YÖYRMRYÃ� ]PÆQ\�
YODVWQRVWÇ� X� WÆFK� VDPÖFK� MHGQRWOLYFÒ� �SÑÇSDGÒ��� %Æ{QÆ� VH�
PÒ{HPH� VHWNDW� V� DSOLNDFÇ�SDQHORYÃKR�wHWÑHQÇ�SÑL�SÑHGYROHE�
QÇFK� YÖ]NXPHFK� YROLÂVNÖFK� SUHIHUHQFÇ�� 6URYQ»QÇP� GDW� QD�
PÆÑHQÖFK� QD� SDQHOX� Y� UÒ]QÖFK� GDWHFK� PRKRX� YÖ]NXPQÇFL�
XUÂLW�SÑHVXQ\�SUHIHUHQFÇ�PH]L� MHGQRWOLYÖPL�SROLWLFNÖPL� VWUD�
QDPL�DSRG��
� -DN� Y\SDG»� W\SLFNÖ� K\SRWHWLFNR�GHGXNWLYQÇ� YÖ]NXPQÖ�
SURFHV� Y� SÑÇSDGÆ� VWDWLVWLFNÃKR� wHWÑHQÇ"� 9� SUYQÇ� HWDSÆ� dSÑÇ�
SUDYD� HPSLULFNÃKR� YÖ]NXPXq� EDGDWHO� ]Ó{Ç� YÖ]NXPQÃ� WÃPD�
GR� SR]Q»YDFÇKR� FÇOH�� XUÂÇ� VRXERU� NOÇÂRYÖFK� RGERUQÖFK� WHU�
PÇQÒ��GHGXNXMH�D� IRUPXOXMH�YÖ]NXPQÃ�RW»]N\�D�K\SRWÃ]\��D�
WR�K\SRWÃ]\�MHGQDN�SRSLVQÃ�MHGQDN�Y]WDKRYÃ��SÑÇÂLQQÃ�K\SR�
WÃ]\� QHO]H� VWDWLVWLFNÖP� wHWÑHQÇP� WHVWRYDW��� 7DNÃ� QDYUKXMH�
YÖ]NXPQRX�SURFHGXUX��7RX�MH�VWDWLVWLFNÃ�wHWÑHQÇ��,QVWUXPHQ�
WHP� VEÆUX� GDW� MH� GRWD]QÇN� QHER� VWDQGDUGL]RYDQÖ� UR]KRYRU��
3RNXG�YÖ]NXPQÇN�QHKRGO»�wHWÑLW�FHOÖ�VRXERU��SDN�]YROÇ�XUÂL�
WRX� WHFKQLNX� Q»KRGQÃKR� YÖEÆUX�� 6RXÂ»VWÇ� SUYQÇ� HWDS\� MH�
dODGÆQÇq�PÆÑÇFÇKR� LQVWUXPHQWX�t�GRWD]QÇNX��%DGDWHO� GRWD]�
QÇN�QHMSUYH�]NRXwÇ�V�SRPRFÇ�OLGÇ��NWHUÃ�P»�dSR�UXFHq��URGLQQÇ�
SÑÇVOXwQÇFL�� SÑ»WHOÃ�� NROHJRYÃe�7\� YÖ]NXPQÇN�SR{»G»�R� RG�
SRYÆGL�QD�RW»]N\�Y�GRWD]QÇNX�D�SÑÇSDGQÃ�NRPHQW»ÑH�NH�VUR�
]XPLWHOQRVWL� RW»]HN� D� RGSRYÆGÇ� ÂL� JUDILFNÃPX� ]SUDFRY»QÇ�
GRWD]QÇNX�� 3DN� EDGDWHO� UHYLGXMH� GRWD]QÇN�QD� ]»NODGÆ�SÑLSR�
PÇQHN�� 9� SÑÇSDGÆ� SRwWRX� ]DVÇODQÃKR� GRWD]QÇNX� MHwWÆ� GRWD]�
QÇN� SLORWXMH�� ]NRXwÇ� Y� WÆFK� VDPÖFK� SRGPÇQN»FK� Y� MDNÖFK�
EXGH� SRX{LW� dQDRVWURq�� 9Ö]NXPQÇN� Q»KRGQÆ� Y\EHUH� ]H� ]»�
NODGQÇKR�VRXERUX��NWHUÖ�FKFH�wHWÑLW��Y]RUHN��D�WR�PÃQÆ�SRÂHW�
QÖ� Y]RUHN� QH{� EXGH� Y\EU»Q� Y� dRVWUÃPq� wHWÑHQÇ�� D� WRPXWR�
Y]RUNX� ]DwOH� SRwWRX� GRWD]QÇN\�� 3LORW»{� GRWD]QÇNX� QDSRYÇ�
YÖ]NXPQÇNRYL�]HMPÃQD�MDNRX�PÒ{H�RÂHN»YDW�Q»YUDWQRVW��]GD�
SUDFXMH� V� RGSRYÇGDMÇFÇP� ]»NODGQÇP� VRXERUHP� D� ]GD� ]YROLO�
SÑÇKRGQRX� WHFKQLNX� Q»KRGQÃKR� YÖEÆUX�� -DNPLOH� EDGDWHO�
GRWD]QÇN�Y\ODGÇ��Q»VOHGXMH�HWDSD�dHPSLULFNÖ�YÖ]NXPq��
� 9\wHWÑHQ»� GDWD� SDN� YÖ]NXPQÇN� SRGUREXMH� Y� WÑHWÇ� HWDSÆ�
d]SUDFRY»QÇ�D�DQDOÖ]D�GDW�� VWDWLVWLFNÃ�DQDOÖ]H�GDW��.RQHÂQÆ�
Q»VOHGXMH�HWDSD�ÂWYUW»�d]»YÆU\�D�YÖ]NXPQ»�]SU»YDq�D�NRQVWD�
WRY»QÇ�R�SRWYU]HQÇ�ÂL�Y\YU»FHQÇ�K\SRWÃ]\��
� 0RMH�]NXwHQRVWL�]�YÖXN\�d0HWRGRORJLH�YÖ]NXPXq��YHGH�
QÇ�GLSORPRYÖFK�SUDFÇ�D�]�REKDMRE�GLSORPRYÖFK�SUDFÇ�XND]XMÇ�
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QD�QÆNROLN�RSDNXMÇFÇFK�VH�dSRYÆUq�VSRMHQÖFK�VH�VWDWLVWLFNÖP�
wHWÑHQÇP��
� 3UYQÇ�SRYÆUD��d6WDWLVWLFNÃ�wHWÑHQÇ� MH�Y{G\�YÖEÆURYÃ�wHWÑH�
QÇ�q� 6DPR]ÑHMPÆ�� {H� MH� SRwHWLOÃ� ]WRWR{ËRYDW� Y\ÂHUS»YDMÇFÇ�
wHWÑHQÇ�VH�]»NODGQÇP�VRXERUHP�QD�ÓURYQL�FHOÃ�¢HVNÃ�UHSXE�
OLN\��&R�MH�]»NODGQÇP�VRXERUHP��WR�XUÂXMH�YÖ]NXPQÃ�WÃPD�D�
SR]Q»YDFÇ�FÇO��.OLGQÆ�MÇP�PÒ{H�EÖW�VRXERU�DEVROYHQWÒ�UHNYD�
OLILNDÂQÇKR�NXUVX�Y�PÆVÇFL�NYÆWQX������Y�PÆVWÆ�;<=�R�SRÂWX�
���OLGÇ��$�WHQWR�VWDWLVWLFNÖ�VRXERU�PÒ{H�EÖW�VWDWLVWLFN\�wHWÑHQ�
Y\ÂHUS»YDMÇFÇP�]SÒVREHP��
� 'UXK»�SRYÆUD��d-HVWOL{H�P»P�VRXERU�MHQ�R�YHOLNRVWL����D{�
��� MHGQRWHN�� SDN� QHPRKX� Y\NRQDW� VWDWLVWLFNÃ� wHWÑHQÇ�q� 6WD�
WLVWLFNÃ�wHWÑHQÇ��D�WR�VDPR]ÑHMPÆ�Y\ÂHUS»YDMÇFÇ�� O]H�Y\NRQDW� L�
SÑL� WDNRYÃP� QÇ]NÃP� SRÂWX� MHGQRWHN�� 1Ç]NÖ� SRÂHW� MHGQRWHN�
Y�VRXERUX� RPH]XMH� SRX]H� SRX{LWHOQÃ� SURFHGXU\� VWDWLVWLFNÃ�
DQDOÖ]\�GDW��9Ö]NXPQÇN�PÒ{H�SRX{ÇW�SRX]H�XQLYDULDÂQÇ�VWD�
WLVWLFNRX�DQDOÖ]X�QHER�MHQ�QHSDUDPHWULFNÃ�SURFHGXU\�ELYDUL�
DÂQÇ� VWDWLVWLFNÃ� DQDOÖ]\�� 7RWL{� SDUDPHWULFNÃ� VWDWLVWLFNÃ� SUR�
FHGXU\� EXÉ� QHG»YDMÇ� VSROHKOLYÃ� YÖVOHGN\�� QHER� QHMVRX�
SRX{LWHOQÃ�� 3ÑHVWR� MHwWÆ� ]EÖYDMÇ� QHSDUDPHWULFNÃ� VWDWLVWLFNÃ�
SURFHGXU\��NWHUÃ�QHY\{DGXMÇ�Q»KRGQÃ�UR]GÆOHQÇ�QDPÆÑHQÖFK�
KRGQRW��$�SU»YÆ�SÑL�QÇ]NÃP�SRÂWX�PÆÑHQÇ��MHGQRWHN��QHEÖYD�
MÇ�YH�YÆWwLQÆ�SÑÇSDGÒ�QDPÆÑHQÃ�KRGQRW\�Q»KRGQÆ�UR]OR{HQ\��

�����([SHULPHQW�

([SHULPHQW�t�ÂHVN\�SRNXV�t�VSRÂÇY»�Y�]»PÆUQÃP�]DVDKRY»�
QÇ� YÖ]NXPQÇND� GR� ]NRXPDQÃ� Â»VWL� VRFL»OQÇ� UHDOLW\�� SÑLÂHP{�
ÓÂLQN\� WÆFKWR� ]»VDKÒ� YÖ]NXPQÇN� SR]RUXMH� ÂL� PÆÑÇ�� ([SHUL�
PHQWHP� FKFH� EDGDWHO� RGKDOLW� SÑÇÂLQ\� ]SÒVREXMÇFÇ� XUÂLWÖ� MHY��
-HY�SÑÇÂLQD� Y\VWXSXMH� Y� PÆÑLWHOQÃ� SRGREÆ� MDNR� QH]»YLVO»�
SURPÆQQ»�D�MHY�Q»VOHGHN�MDNR�]»YLVO»�SURPÆQQ»��9Ö]NXPQÇN�
]»PÆUQÆ�PDQLSXOXMH�V�SURPÆQQRX��R�NWHUÃ�VH�GRPQÇY»��{H�QD�
QÇ� ]»YLVÇ� ]»YLVO»� SURPÆQQ»�� 7XWR� SÑÇÂLQQRX� ]»YLVORVW� PXVÇ�
]NRXwHW�]D�VLWXDFH��NG\�YwHFKQ\�RVWDWQÇ�PR{QÃ�SURPÆQQÃ��QD�
QLFK{� ]»YLVO»� SURPÆQQ»� ]»YLVÇ�� E\O\� QHPÆQQÃ�� -LQDN� ÑHÂHQR�
YÖ]NXPQÇN� PXVÇ� W\WR� LQWHUYHQXMÇFÇ� SURPÆQQÃ� NRQWURORYDW��
-HVWOL{H� EDGDWHO� NRQWUROXMH� YwHFKQ\� NOÇÂRYÃ� LQWHUYHQXMÇFÇ�
SURPÆQQÃ� D� ]»YLVO»�SURPÆQQ»�QDVWDQH�QHER�VH� MHMÇ�KRGQRW\�
]PÆQÇ�� SDN� WR� ]SÒVRELOD� QH]»YLVOH� SURPÆQQ»��´ÂLQQÃ� NRQW�
URO\� GRV»KQH� EDGDWHO� QHMVQ»]H� Y� XPÆOÃP� ODERUDWRUQÇP�SUR�
VWÑHGÇ�� FR{� VH� GÆMH� SÑL� YÖ]NXPX� Y� VRFL»OQÇ� SU»FL� D� Y�VRFL»OQÇ�
SROLWLFH�P»ORNG\��
� ([SHULPHQWX�VH�Y\X{ÇY»�Y�VRFL»OQÇ�SU»FL�D�VRFL»OQÇ�SROLWLFH�
KODYQÆ�SÑL�HYDOXDFL�HIHNWÒ�VRFL»OQÇFK�LQWHUYHQFÇ��7DNRY»�HYD�
OXDFH� VH� YwDN� RGHKU»Y»� Y� SÑLUR]HQÃP� SURVWÑHGÇ�� Y� NRQWH[WX�
VRFL»OQÇ� SU»FH�XUÂLWÃKR� VRFL»OQÇKR�SUDFRYQÇND� V�XUÂLWÖP�NOL�
HQWHP� QHER� Y� NRQWH[WX� XUÂLWÃKR� VRFL»OQÇKR� SURJUDPX�� UR]�
KRGQÆ�QH�Y�ODERUDWRÑL��
� 9Ö]NXPQÇN�H[SHULPHQWXMH�EXÉ�V� MHGQRWOLYFHP��MHGQRGX�
FKÖ�H[SHULPHQW��QHER�VH�VNXSLQRX��VNXSLQRYÖ�H[SHULPHQW���
([SHULPHQWÒ� V� MHGQRWOLYFHP� VH� Y\X{ÇY»� ]HMPÃQD� Y� HYDOXDFL�
HIHNWÒ�SUDNWLFNÃ�VRFL»OQÇ�SU»FH��NG\�VRFL»OQÇ�SUDFRYQÇN�SRX�
{ÇY»�NRJQLWLYQÆ�EHKDYLRU»OQÇ� WHRULL� D�PHWRGX�VRFL»OQÇ�SU»FH��
'»OH� EXGX� KRYRÑLW� SRX]H�R� VNXSLQRYÃP�H[SHULPHQWX�� NWHUÖ�
Y\X{ÇYDMÇ� YÖ]NXPQÇFL� N� HYDOXDFL� HIHNWÒ� XUÂLWÃKR� VRFL»OQÇKR�
SURJUDPX�QD�MHKR�NOLHQW\��
� ²»GQÖ� H[SHULPHQW� O]H� UR]SR]QDW� SRGOH� Q»VOHGXMÇFÇFK�
Q»OH{LWRVWÇ��6KDXJQHVV\��=HFKPHLVWHU���������

x� d([WHUQÆ�YDOLGLWD��([SHULPHQWºOQÆ�]MLwWÅQÆ�MVRX�]REHFQLWHO�
Qº�]D�KUDQLFH�H[SHULPHQWºOQÆKR�SURVWÐHGÆ��

x� ,QWHUQÆ� YDOLGLWD�� -VRX� HOLPLQRYºQ\� RVWDWQÆ� PR{QÂ� SÐÆÁLQ\�
�YOLY\�� SÑVREÆFÆ� QD� YÕVOHGHN� H[SHULPHQWX� �QD� ]ºYLVORX�
SURPÅQQRX���

x� 5HOLDELOLWD��2SDNRYºQÆP�H[SHULPHQWX� MH�GRVD{HQR�VWHMQÂ�
KR�YÕVOHGNX��KRGQRW\�]ºYLVOÂ�SURPÅQQÂ���

x� 6HQ]LWLYLWD�� ([SHULPHQW� UR]SR]Qº� HIHNW� QD� ]ºYLVORX� SUR�
PÅQQRX��L�NG\{�MH�QHSDWUQÕ�q�

� ([WHUQÇ� YDOLGLW\� GRV»KQH� YÖ]NXPQÇN� SRGREQÆ� MDNR�
X�YÖEÆURYÃKR�VWDWLVWLFNÃKR�wHWÑHQÇ�Q»KRGQÖP�YÖEÆUHP�Y]RU�
NX��3DN�PÒ{H�YÖVOHGN\�H[SHULPHQWX�QD�Y]RUNX�Y]W»KQRXW�QD�
]»NODGQÇ� VRXERU�� ]H�NWHUÃKR�EDGDWHO�Y]RUHN�Q»KRGQÆ�Y\EUDO��
,QWHUQÇ�YDOLGLWD�]»YLVÇ�QD�VWXSQL�V�MDNÖP�YÖ]NXPQÇN�NRQWUROX�
MH� LQWHUYHQXMÇFÇ� SURPÆQQÃ�� ¢ÇP� Y\wwÇ� NRQWUROD�� WÇP� Y\wwÇ�
YDOLGLWD�� 8VSRÑ»G»QÇ� VNXSLQRYÃKR� H[SHULPHQWX� XND]XMH�
Q»VOHGXMÇFÇ�VFKÃPD��

¢DV� W�� W�� W��
([SHULPHQW»OQÇ�VNXSLQD�
�ÂOHQRYÃ�Q»KRGQÆ�SÑLGÆ�
OHQL��

3UHWHVW� ,QWHUYHQFH�
�QH]»YLVO»�
SURPÆQQ»��

3RVWWHVW�

.RQWUROQÇ�VNXSLQD��ÂOH�
QRYÃ�Q»KRGQÆ�SÑLGÆOHQL��

3UHWHVW� � 3RVWWHVW�

� -HGLQFH� Y� ]»NODGQÇP� VRXERUX�� QHER� MHGLQFH� Y� Q»KRGQÆ�
Y\EUDQÃP� Y]RUNX�� YÖ]NXPQÇN� Q»KRGQÆ� UR]GÆOÇ� QD� SRORYLQ\�
GR�H[SHULPHQW»OQÇ�VNXSLQ\�D�GR�NRQWUROQÇ�VNXSLQ\��1»KRGQÃ�
SÑLGÆOHQÇ� MHGLQFÒ�GR�VNXSLQ�]DMLVWÇ��{H�VH�EXGRX�REÆ�VNXSLQ\�
VOR{HQÇP� VKRGRYDW� D� WÇP� S»GHP� E\� VH� WDNÃ� PÆO\� VKRGRYDW�
Y�KRGQRW»FK� ]»YLVOÃ� SURPÆQQÃ�� NWHUÃ� YÖ]NXPQÇN� QDPÆÑÇ�
X�RERX�VNXSLQ�Y�SUHWHVWX��3DN�YÖ]NXPQÇN�Y\VWDYÇ�LQWHUYHQFL��
QHEROL�YOLYX�QH]»YLVOÃ�SURPÆQQÃ��SRX]H�H[SHULPHQW»OQÇ�VNX�
SLQX��.RQWUROQÇ�VNXSLQD�MH�RG�H[SHULPHQW»OQÇ�VNXSLQ\�RGGÆ�
OHQD�D�QHQÇ�Y\VWDYHQD�LQWHUYHQFL��3RWÃ�]PÆÑÇ�YÖ]NXPQÇN�VWHM�
QÖP� PÆÑÇFÇP� LQVWUXPHQWHP� KRGQRWX� ]»YLVOÃ� SURPÆQQÃ�
X�RERX�VNXSLQ�t�SRVWWHVW��
� .� SUHWHVWX� D� SRVWWHVWX� YÖ]NXPQÇN� PÒ{H� SRX{ÇW� QÆNWHUÃ�
EÆ{QÃ� WHFKQLN\�VEÆUX�GDW�QHER� MHMLFK�NRPELQDFH��VWDQGDUGL�
]RYDQÃKR� SR]RURY»QÇ�� SV\FKRORJLFNÃKR� WHVWX�� GRWD]QÇNX�
QHER� VWDQGDUGL]RYDQÃKR� UR]KRYRUX�� -HVWOL{H� SRVWWHVW� XN»{H�
UR]GÇO� Y� KRGQRW»FK� ]»YLVOÃ� SURPÆQQÃ�PH]L� REÆPD� VNXSLQD�
PL��SDN�MGH�WHQWR�UR]GÇO�QD�dYUXEq�QH]»YLVOÃ�SURPÆQQÃ��NWHU»�
MHM�]DSÑÇÂLQLOD��
� 9� SUD[L� VH� ÂDVWR� Y\VN\WQRX� SÑHN»{N\� EU»QÇFÇ� Ñ»GQÃPX�
XVSRÑ»G»QÇ� H[SHULPHQWX�� 0RU»OQÇ� GÒYRG\� EU»QÇ� YÖ]NXPQÇ�
NRYL�HYDOX»WRURYL�Y�Q»KRGQÃP�SÑLGÆORY»QÇ�NOLHQWÒ�KRGQRFH�
QÃKR� VRFL»OQÇKR� SURJUDPX� GR� H[SHULPHQW»OQÇ� D� NRQWUROQÇ�
VNXSLQ\��7RWL{�NOLHQWÒP�SÑLGÆOHQÖP�GR�NRQWUROQÇ�VNXSLQ\�VH�
QHGRVWDQH�VOX{E\�ÂL�LQWHUYHQFH��NWHU»�Y\VWXSXMH�Y�H[SHULPHQ�
WX� MDNR� QH]»YLVO»� SURPÆQQ»��(YDOX»WRU� VL�PÒ{H� SRPRFL�QÆ�
NROLND� ]SÒVRE\�� 3UYQÇ� SÑÇSDG�� MHVWOL{H� RUJDQL]DFH� RVREQÇFK�
VRFL»OQÇFK� VOX{HE�� MHMÇ{� SURJUDP�KRGQRWÇ�� Y\EÇU»�SRGOH�XUÂL�
WÖFK� NULWÃULÇ� NOLHQW\� GR� KRGQRFHQÃKR� SURJUDPX� D� RVWDWQÇ�
NOLHQWL� GR�SURJUDPX�QHYVWXSXMÇ� �QDSÑÇNODG� YHÑHMQÆ�SURVSÆw�
QÃ� SU»FH� QD� ÓÑDGX� SU»FH��� SDN� HYDOX»WRU�XWYRÑÇ� ]� ÓÂDVWQÇNÒ�
SURJUDPX� H[SHULPHQW»OQÇ� VNXSLQX� D� ]� NOLHQWÒ�� NWHÑÇ� VH� SUR�
JUDPX� QHÓÂDVWQÇ� VHVWDYÇ� NRQWUROQÇ� VNXSLQX�� 'UXKÖ� SÑÇSDG��
(YDOX»WRU�XWYRÑÇ�]H�YwHFK�ÓÂDVWQÇNÒ�KRGQRFHQÃKR�SURJUDPX�
H[SHULPHQW»OQÇ� VNXSLQX� D� ]� EÆ{QÃ�SRSXODFH�PLPR�SURJUDP�
Y\EHUH� NRQWUROQÇ� VNXSLQX� WYRÑHQRX� OLGPL�dSRGREQÖFKq�FKD�
UDNWHULVWLN� MDNÃ� PDMÇ� OLGÃ� Y� H[SHULPHQW»OQÇ� VNXSLQÆ� �QDSÑÇ�
NODG�UHNYDOLILNDÂQÇ�SURJUDP�SUR�RVRE\�VH�]»NODGQÇP�Y]GÆO»�
QÇP� �H[SHULPHQW»OQÇ�VNXSLQD�D�VHVWDYHQÇ�NRQWUROQÇ�VNXSLQ\�
]� OLGÇ� VH� ]»NODGQÇP� Y]GÆO»QÇP� ]�RE\YDWHOVWYD� PLPR� SUR�
JUDP��� 9� RERX� SU»YÆ� ]PÇQÆQÖFK� SÑÇSDGHFK� YÖ]NXPQÇN� QH�
SÐLGÅOLO� MHGLQFH� GR� VNXSLQ� QºKRGQÅ�� WXGÇ{� VH�PÒ{H� VWUXNWXUD�
VNXSLQ� OLwLW�� -HGQDN� VH� PRKRX� KRGQRW\� ]»YLVOÃ� SURPÆQQÃ�
QDPÆÑHQÃ� SUHWHVWHP� X� RERX� VNXSLQ� OLwLW�� MHGQDN�PRKRX� MH�
GLQFL�YH�VNXSLQ»FK�UR]GÇOQÆ�UHDJRYDW�QD�LQWHUYHQFL��QH]»YLV�
ORX� SURPÆQQRX��� 3UYQÇ� VNXWHÂQRVW� VQL{XMH� LQWHUQÇ� YDOLGLWX�
H[SHULPHQWX�� SURWR{H� YÖ]NXPQÇN� QHNRQWUROXMH� QÆNWHUÃ� LQ�
WHUYHQXMÇFÇ� SURPÆQQÃ� Y� GÒVOHGNX� QHQ»KRGQÃKR� SÑLGÆOHQÇ�
MHGQRWOLYFÒ�GR� VNXSLQ��'UXK»� VNXWHÂQRVW� VQL{XMH� VHQ]LELOLWX�
D� UHOLDELOLWX� H[SHULPHQWX�� NG\E\� YÖ]NXPQÇN� RSDNRYDO� H[SH�
ULPHQW� D� ]DPÆQLO� E\� H[SHULPHQW»OQÇ� VNXSLQX� ]D� NRQWUROQÇ�
VNXSLQX�� QDPÆÑLO� Y�SRVWWHVWX� MLQÃ� KRGQRW\� QH{� SRSUYÃ��
=�WÆFKWR� GÒYRGÒ� QD]ÖY»PH� XVSRÑ»G»QÇ� V� QHQ»KRGQÆ� SÑLGÆ�
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OHQÖPL� MHGLQFL� GR� VNXSLQ� NYD]LH[SHULPHQW� �ÂHVN\� dVNRUR�
�H[SHULPHQWq��� 6FKÃPD� QÇ{H� ]REUD]XMH� NYD]LH[SHULPHQW»OQÇ�
XVSRÑ»G»QÇ��

¢DV� W�� W�� W��
([SHULPHQW»OQÇ�VNXSLQD�
�ÂOHQRYÃ�QHQºKRGQÅ�SÑL�
GÆOHQL��

3UHWHVW� ,QWHUYHQFH�
�QH]»YLVO»�
SURPÆQQ»��

3RVWWHVW�

.RQWUROQÇ�VNXSLQD��ÂOH�
QRYÃ�QHQºKRGQÅ�SÑLGÆOH�
QL��

3UHWHVW� � 3RVWWHVW�

� 1ÆNG\� YÖ]NXPQÇN� QHPÒ{H� VHVWDYLW� NRQWUROQÇ� VNXSLQX�
WÑHED� NYÒOL� QHGRVWDWNX� ÂDVX� QD� HYDOXDFL� VRFL»OQÇKR� SURJUD�
PX��&ÇOH�QÆNWHUÖFK�HYDOXDFÇ�DQL�QHVSRÂÇYDMÇ�Y�QDOH]HQÇ�PÇU\��
YH� NWHUÃ� SURJUDP� ]SÒVREXMH� RÂHN»YDQÖ� HIHNW�� %Æ{QÆ�
SRVWDÂXMH� ]MLwWÆQÇ�� {H� SURJUDP� RÂHN»YDQÖ� HIHNW� QD� NOLHQW\�
P»�� DQL{� MH� QD� ]»YDGX� QÇ]N»� LQWHUQÇ� YDOLGLWD�� 3DN� SRVWDÂÇ�
RPH]HQÃ� H[SHULPHQW»OQÇ� XVSRÑ»G»QÇ�� NWHUÃ� VH� QD]ÖY»�
SUHH[SHULPHQW� �ÂHVN\� dSÑHG�H[SHULPHQWq��� 3UHH[SHULPHQW�
QHRGKDOÇ�� MHVWOL� P»� YOLY� QD� ]»YLVORX� SURPÆQQRX� MHQRP�
QH]»YLVO»� SURPÆQQ»� �LQWHUYHQFH� Y� U»PFL� VRFL»OQÇKR�
SURJUDPX�� QHER� L� MLQÃ� SURPÆQQÃ�� SURWR{H� ]FHOD� FK\EÇ�
NRQWUROQÇ� VNXSLQD��6FKÃPD�QÇ{H� Y\NUHVOXMH� SUHH[SHULPHQW� V�
SUHWHVWHP�D�SRVWWHVWHP�QD�MHGQÃ�VNXSLQÆ��

¢DV� W�� W�� W��
([SHULPHQW»OQÇ�
VNXSLQD�

3UHWHVW� ,QWHUYHQFH��QH]»�
YLVO»�SURPÆQQ»��

3RVWWHVW�

� 9Ö]NXPQÇN� MH� VFKRSHQ� XUÂLW� ]PÆQX� Y� KRGQRWÆ� ]»YLVOÃ�
SURPÆQQÃ�VURYQ»QÇP�MHMÇ�KRGQRW\�SÑHG�LQWHUYHQFÇ�D�SR�LQWHU�
YHQFL�� 3UHH[SHULPHQW� V� SRVWWHVWHP� D� SUHWHVWHP� VH� SRGRE»�
XVSRÑ»G»QÇP� SDQHORYÃPX� VWDWLVWLFNÃPX� wHWÑHQÇ�� 9� RERX�
SÑÇSDGHFK� YÖ]NXPQÇN� PÆÑÇ� VNXSLQX� ÂL� Y]RUHN� VOR{HQÖ� ]H�
VWHMQÖFK� MHGLQFÒ�� 5R]GÇO� MH� Y� WRP�� {H� Y� SUHH[SHULPHQWX� YÖ�
]NXPQÇN�LQWHUYHQXMH�GR�VRFL»OQÇ�UHDOLW\��NGH{WR�Y�SDQHORYÃP�
VWDWLVWLFNÃP� wHWÑHQÇ� GR� VRFL»OQÇ� UHDOLW\� QHLQWHUYHQXMH� D�PÆÑÇ�
HIHNW\�SÑLUR]HQÆ�QDVWDYwÇFK�XG»ORVWÇ��
� 3UHH[SHULPHQW� V� SRVWHVWHP� QD� H[SHULPHQW»OQÇ� VNXSLQÆ�
�YL]�VFKÃPD�QÇ{H��SÑHGVWDYXMH�QHMMHGQRGXwwÇ�D�WDNÃ�QHMPÃQÆ�
LQWHUQÆ�YDOLGQÇ�XVSRÑ»G»QÇ��

¢DV� W�� W��
([SHULPHQW»OQÇ�VNXSLQD� ,QWHUYHQFH��QH]»�

YLVO»�SURPÆQQ»��
3RVWWHVW�

� =GH�PÒ{H� YÖ]NXPQÇN�HYDOX»WRU� SRX]H� ]PÆÑLW�� ]GD�PÆOD�
SURJUDPRY»� LQWHUYHQFH� �QH]»YLVO»� SURPÆQQ»�� QÆMDNÖ� HIHNW�
�]»YLVO»� SURPÆQQ»��� 2� NROLN� VH� ]PÆQLOD� ]»YLVO»� SURPÆQQ»�
Q»VOHGNHP�QH]»YLVOÃ�SURPÆQQÃ�QHQÇ�VFKRSHQ�ÑÇFL��SRQÆYDG{�
QHY\NRQDO� SUHWHVW�� 3ÑLÂHP{� HYDOX»WRU� WDNÃ� QHPÒ{H� XUÂLW� GR�
MDNÃ�PÇU\� VH� QD� HIHNWX� SRGÇOHOD� VDPRWQ»� SURJUDPRY»� LQWHU�
YHQFH�� SURWR{H� QHNRQWUROXMH� LQWHUYHQXMÇFÇ� SURPÆQQÃ�� WDN{H�
Â»VW�HIHNWX�PRKO\�]SÒVRELW�SU»YÆ�RQ\��3UHH[SHULPHQW�V�SRVW�
WHVWHP� VH� SRGRE»� SUÒÑH]RYÃPX� VWDWLVWLFNÃPX� wHWÑHQÇ���
Y�RERX�SÑÇSDGHFK�YÖ]NXPQÇN�PÆÑÇ�VNXSLQX�ÂL�Y]RUHN�MHGQRX��
3UHH[SHULPHQW�V�SRVWWHVWHP�VH�YwDN�OLwÇ�RG�SUÒÑH]RYÃKR�VWD�
WLVWLFNÃKR� wHWÑHQÇ� YÖ]NXPQÇNRYRX� LQWHUYHQFÇ� GR� VRFL»OQÇ�
UHDOLW\��3UHH[SHULPHQW\�PDMÇ�MHwWÆ�QÆFR�VSROHÂQÃKR�VH�VWDWLV�
WLFNÖP� wHWÑHQÇP�� SURWR{H� PDMÇ� QÇ]NRX� LQWHUQÇ� YDOLGLWX�� WDN�
QHPRKRX�WHVWRYDW�SÑÇÂLQQÃ�K\SRWÃ]\��

���.YDOLWDWLYQÆ�YÕ]NXPQº�
VWUDWHJLH�

.YDOLWDWLYQÇ� YÖ]NXPQ»� VWUDWHJLH� VPÆÑXMH� YÖ]NXPQÖ� SURFHV�
EXÉ� QD� SR]Q»QÇ� YÖ]QDPÒ� REMHNWÒ� ND{GRGHQQRVWL� EÆ{QÖFK�
VRFL»OQÇFK� DNWÃUÒ�� QHER� QD� SR]Q»QÇ�PLQXOÖFK�� KLVWRULFNÖFK�
XG»ORVWÇ��9�SUYQÇP�SÑÇSDGÆ�FKFH�YÖ]NXPQÇN�SUR]NRXPDW�VYÆW�
ND{GRGHQQRVWL�VYÖFK�VRXÂDVQÇNÒ��WDN{H�MHGQ»QÇ�OLGÇ�SR]RUXMH�
D�GRWD]XMH�VH�MLFK��9�GUXKÃP�SÑÇSDGÆ�EDGDWHO�]NRXP»�XG»ORV�
WL� VSDGDMÇFÇ� GR� GRE\� QHMPÃQÆ� SÑHG� MHKR� QDUR]HQÇP�� $NWÃÑL�
WHKGHMwÇFK� XG»ORVWÇ� X{� YÆWwLQRX� QH{LMÇ�� 9Ö]NXPQÇN�PXVÇ� Y\�
VWDÂLW� V� RPH]HQÖP� RNUXKHP� GDWRYÖFK� ]GURMÒ�� YÆWwLQRX� YH�
IRUPÆ�GRNXPHQWÒ��.G\{�YÆGHF�]MLVWÇ��{H�PX�QÆMDNÃ�LQIRUPDFH�
FK\EÇ�� QHPÒ{H� VH� MHGQRGXwH� QÆNRKR� dGRSWDWq��0»�OL� wWÆVWÇ��
GRKOHG»� GDOwÇ� GRNXPHQW\�� 9ÆWwLQRX� YwDN� PXVÇ� Y\VWDÂLW�
V�RPH]HQRX� VDGRX� GRVWXSQÖFK� GRNXPHQWÒ�� MHMLFK{� DXWRÑL�
]D]QDPHQDOL�]NRXPDQRX�XG»ORVW�]QDÂQÆ�RGOLwQÖPL�]SÒVRE\��
=GH�VH�GRVW»Y»�NH�VORYX�PHWRGD�dKLVWRULFNÃ�LQWHUSUHWDFHq�GDW�
REVD{HQÖFK�Y�GRNXPHQWHFK��1DUR]GÇO�RG�LQWHUSUHWDFH�RGSR�
YÆGÇ�]�GRWD]RY»QÇ�VRXÂDVQÇNÒ�VH�RSÇU»�KLVWRULFN»�LQWHUSUHWDFH��
YH� YÆWwÇ� PÇÑH� R� YÖ]NXPQÇNRY\� ]QDORVWL� KLVWRULH� D� VRFL»OQÇ�
WHRULH�� =QDORVWPL� D� ]NXwHQRVWPL� EDGDWHO�KLVWRULN� ]PÇUËXMH�
SRWÇ{� Y]QLNORX� QHPR{QRVWÇ� Y\wHWÑLW� GDOwÇ� GDWD� NH� ]NRXPDQÃ�
XG»ORVWL��2�KLVWRULFNÃ�LQWHUSUHWDFL�SRMHGQ»Y»PH�wÇÑH�Y�Q»VOH�
GXMÇFÇ�NDSLWROH��9�WÃWR�NDSLWROH�UR]HEHUHPH�YÖ]NXPQÖ�SURFHV�
Y�U»PFL�NYDOLWDWLYQÇ�YÖ]NXPQÃ�VWUDWHJLH�]DPÆÑHQÃ�QD�REMHNW\�
ND{GRGHQQRVWL� VRFL»OQÇFK� DNWÃUÒ� VRXÂDVQÇNÒ�� 1D� ]»NODGÆ�
]NXwHQRVWÇ� ]� YÖ]NXPQÃ� SUD[H� Y\PH]XMHPH� Q»VOHGXMÇFÇ� YDUL�
DQW\� NYDOLWDWLYQÇKR� YÖ]NXPQÃKR� SURFHVX�� UHWURGXNWLYQÆ� YÕ�
]NXPQÕ� SURFHV�� ]NUºFHQÕ� YÕ]NXPQÕ� SURFHV� D� RULHQWRYDQÕ� YÕ�
]NXPQÕ�SURFHV��

�����5HWURGXNWLYQÆ�YÕ]NXPQÕ�SURFHV�

.YDOLWDWLYQÇ�YÖ]NXP�D�NYDOLWDWLYQÇ�DQDOÖ]D�GDW�MVRX�FKDUDNWH�
UL]RY»Q\�SRGOH�0LOHVH�D�+XEHUPDQD��������V���t���EH]�RKOH�
GX� QD� XUÂLWRX� WHRUHWLFNRX� SHUVSHNWLYX� WÆPLWR� VSROHÂQÖPL�
U\V\��

x� d.YDOLWDWLYQÆ�YÕ]NXP�MH�YHGHQ�SURVWÐHGQLFWYÆP�LQWHQ]LYQÆ�
KR�DQHER�SURGORX{HQÂKR�VW\NX�V�cWHUÂQHPo�QHER�{LYRWQÆ�VL�
WXDFÆ� >WHG\� V� MDNRXNROL� {LYRWQÆ� VLWXDFÆ�� QHMHQ� REWÆ{QRX� {L�
YRWQÆ� VLWXDFÆ@�� 7\WR� VLWXDFH� MVRX� W\SLFN\� cEDQºOQÆo� QHER�
QRUPºOQÆ��RGUº{HMÆFÆ�ND{GRGHQQÆ�{LYRW�MHGQRWOLYFÑ��VNXSLQ��
VSROHÁQRVWÆ�D�RUJDQL]DFÆ��

x� 9Õ]NXPQÆNRYD�UROH�VSRÁÆYº�Y�]ÆVNºQÆ�cKROLVWLFNÂKRo��V\VWÂ�
PRYÂKR�� ]DKUQXMÆFÆKR�� LQWHJURYDQÂKR�� SÐHKOHGX� VWXGRYD�
QÕFK�VRXYLVORVWÆ�� MHMLFK� ORJLN\�� MHMLFK�XVSRÐºGºQÆ�� MHMLFK�H[�
SOLFLWQÆFK�D�LPSOLFLWQÆFK�SUDYLGHO��

x� 9Õ]NXPQÆN�VH�SRNRXwÆ�]DFK\WLW�GDWD�R�SRKOHGHFK�PÆVWQÆFK�
DNWÂUÑ� c]HYQLWÐo�� VNU]� SURFHV� KOXERNÂ� SR]RUQRVWL�� SRUR]X�
PÅQÆ�� D� RGOR{HQÆ� QHER� cX]ºYRUNRYºQÆo� VYÕFK� SUHNRQFHSFÆ�
>SÐHGHP�XWYRÐHQÕFK�SRMHWÆ��QDSÐÆNODG�WHRUHWLFNÕFK@�GLVNX�
WRYDQÂ�D�]NRXPDQÂ�OºWN\�>QHEROL�]NRXPDQÂKR�WÂPDWX@��

x� 3URÁÆWºQÆP� WÅFKWR� PDWHULºOÑ� >SR]QºPN\� ]� SR]RURYºQÆ��
SÐHSLV\�UR]KRYRUÑ@�PÑ{H�YÕ]NXPQÆN�L]RORYDW�XUÁLWº�WÂPD�
WD�D�YÕUD]\��NWHUÂ�PRKRX�EÕW�]QRYX�SURKOÂGQXW\�LQIRUPDQ�
W\��DOH�SR�GREX�]NRXPºQÆ�E\�PÅO\�EÕW�XFKRYºQ\�Y�MHMLFK�SÑ�
YRGQÆ�IRUPÅ��

x� +ODYQÆ�ÒNRO�MH�Y\VYÅWOLW�]SÑVRE\��MDNÕPL�OLGÂ�Y�NRQNUÂWQÆFK�
XVSRÐºGºQÆFK�GRFKº]HMÆ�N�SRUR]XPÅQÆ��YÕSRYÅGÆP�D�NRQº�
QÆ�QÅMDNÂ�ÁLQQRVWL��QHEROL�MDN�]YOºGDMÆ�VYÂ�ND{GRGHQQÆ�VLWX�
DFH��

x� -H� PR{QÕFK� PQRKR� LQWHUSUHWDFÆ� WRKRWR� PDWHULºOX� >GDW@��
DOH�QÅNWHUÂ� MVRX�]ºYD{QÅMwÆ�]�WHRUHWLFNÕFK�GÑYRGÑ�QHER�QD�
]ºNODGÅ�YQLWÐQÆ�VRXGU{QRVWL��>7R�]QDPHQº��{H�LQWHUSUHWDFH�
GDW�MH�VHOHNWLYQÆ�V�RKOHGHP�QD�YÕ]NXPQÂ�WÂPD�@�



� ���

x� 3ÐHGEÅ{QÅ� MH� SRX{ÆYºQD� UHODWLYQÅ�PºOR� VWDQGDUGL]RYDQº�
LQVWUXPHQWDFH�>WM�� WHFKQLN\�YÕEÅUX�SÐÆSDGÑ�D�VEÅUX�GDW�YH�
YÕ]NXPQÂP�UºPFL@��9Õ]NXPQÆN�MH�Y�SRGVWDWÅ�KODYQÆP�cPÅ�
ÐÆFÆP�]DÐÆ]HQÆPo�SÐL�]NRXPºQÆ��

x� 9ÅWwLQD� DQDOÕ]\� MH� ÁLQÅQD� VORYQÅ�� 6ORYD�PRKRX� EÕW� VKUR�
PD{ÈRYºQD�� VKOXNRYºQD�� OºPºQD� GR� VÂPLRWLFNÕFK� VHJ�
PHQWÑ��0RKRX� EÕW� RUJDQL]RYºQD�� DE\� XPR{QLOD� YÕ]NXP�
QÆNRYL� VWDYÅW� MH� YHGOH� VHEH�� VURYQºYDW� MH�� DQDO\]RYDW� D�
VHVWDYRYDW�]�QLFK�SUDYLGHOQRVWL�D�Y]RUFH�q�

� -DN� Y\SDG»� NYDOLWDWLYQÇ� YÖ]NXPQÖ� SURFHV� Y\FK»]HMÇFÇ�
]�YÖwH�XYHGHQÖFK�]»VDG"�9Ö]NXPQÇN�]DÂÇQ»�HWDSRX�dSÑÇSUD�
YD�HPSLULFNÃKR�YÖ]NXPXq��8UÂÇ�YÖ]NXPQÃ�WÃPD��UR]SUDFXMH�
MHM� GR� SR]Q»YDFÇKR�� DSOLNDÂQÇKR� D� V\PEROLFNÃKR� FÇOH�� '»OH�
IRUPXOXMH� YÖ]NXPQÃ� RW»]N\� D� VHVWDYÇ� VRXERU� NOÇÂRYÖFK� WHU�
PÇQÒ�� 3ÑL� SUYQÇP� Q»YUKX� YÖ]NXPQÖFK� RW»]HN� D� WHUPÇQÒ�
Y\FK»]Ç� EDGDWHO� ]H� VYÃ� ]NXwHQRVWL� �EÆ{QÃ� D� RGERUQÃ�� D�
]�WHRULH�� 9Ö]NXPQÃ� RW»]N\� D� WHUPÇQ\� VORX{Ç� YÖ]NXPQÇNRYL�
N�]DPÆÑHQÇ� MHKR� YÖ]NXPQÃ�SR]RUQRVWL� Y� VRFL»OQÇ� UHDOLWÆ�� QH�
PÒ{H� WRWL{� ]NRXPDW�YwHFKQR��7XGÇ{�YÖ]NXPQÃ�RW»]N\�D� WHU�
PÇQ\� VPÆUXMÇ� EDGDWHOH� GR� Â»VWL� VRFL»OQÇ� UHDOLW\� Y\PH]HQÃ�
YÖ]NXPQÖP�WÃPDWHP�D�SR]Q»YDFÇP�FÇOHP�D�]»URYHË�EDGDWHOL�
XPR{ËXMÇ� H[SORUDFL� D� REMHYRY»QÇ� SÒYRGQÇFK� YÖ]QDPÒ� MD]\�
NRYÖFK� YÖUD]Ò� EÆ{QÖFK� OLGÇ�� 7R� MH�PR{QÃ� MHGLQÆ� ]D� SÑHGSR�
NODGX��{H�YÖ]NXPQÃ�RW»]N\�D�WHUPÇQ\�MVRX�FLWOLYÂ�N�SÒYRGQÇP�
YÖ]QDPÒP�� NWHUÃ� VH� FK\VW»� YÖ]NXPQÇN� SUR]NRXPDW� D� REMH�
YLW��
� &LWOLYÂ� WHUPÆQ\� MHGQDN�QHPDMÇ� MHQRP�YÖ]QDP�GHILQRYDQÖ�
YÖ]NXPQÇNHP�Y�HWDSÆ�SÑÇSUDY\�HPSLULFNÃKR�YÖ]NXPX�MHGQDN�
QHPDMÇ� QHPÆQQÖ� YÖ]QDP� GHILQRYDQÖ� SUR� FHOÖ� YÖ]NXPQÖ�
SURFHV�� 0ÇVWR� D� IXQNFH� WHUPÇQÒ� Y� NYDQWLWDWLYQÇP� YÖ]NXP�
QÃP� SURFHVX� MH� MLQ»�� YÖ]NXPQÇN� GHILQXMH� WHUPÇQ\� Y� ÓYRGQÇ�
HWDSÆ� SÑÇSUDY\� HPSLULFNÃKR� YÖ]NXPX� WHG\� QD� SRÂ»WNX� YÖ�
]NXPQÃKR�SURFHVX�MHwWÆ�SÑHG�wHWÑHQÇP�GDW�Y�VRFL»OQÇ�UHDOLWÆ��
7ÇP� MVRX� YÖ]QDP\� WHUPÇQÒ� G»Q\� D� Y� SUÒEÆKX� YÖ]NXPQÃKR�
SURFHVX� VH� QHPÆQÇ�� 7DNWR� GHILQRYDQÃ� WHUPÇQ\� QDSÑÇNODG�
ÑÇNDMÇ��{H�QÆMDNÖ�REMHNW�P»�XUÂLWÃ�YODVWQRVWL��D�YÖ]NXPQÇN�SDN�
wHWÑÇ� VRFL»OQÇ� UHDOLWX�� DE\� H[LVWHQFL� WÃWR� YODVWQRVWL� SRWYUGLO�
�NRQILUPRYDO��QHER�Y\YU»WLO��
� =SÆW�N�FLWOLYÖP�WHUPÇQÒP�D�N� MHMLFK�FLWOLYÖP�YÖ]QDPÒP��
WHG\� FLWOLYÖP�SRMPÒP��d>9@Õ]NXPQÆN�REY\NOH� ]DÁÆQº� VH� wLUR�
NÕP�QºVWLQHP�>FLWOLYÂKR@�SRMPX��NWHUÕ�MH�UHYLGRYºQ�D�]X{RYºQ�
EÅKHP� VEÅUX�GDW��3URWR�PÑ{H�EÕW�SRMHP�XFKRSHQ�GDOwÆPL� YÕ�
]NXPQÆN\� D� UHYLGRYºQ� WDN� MDN� MH�� NG\{� MH� SRX{ÆYºQ� YH� VSRMHQÆ�
V�UÑ]QÕPL� VRFLºOQÆPL� NRQWH[W\� QHER� YH� Y]WDKX� N� SRQÅNXG� RG�
OLwQÕP�YÕ]NXPQÕP�RWº]NºP�q��%U\PDQ��������V��������
� 9�HWDSÆ�SÑÇSUDY\�YÖ]NXPX�MHwWÆ�]ÒVWDQHPH��RWHYÑHQRVW�D�
FLWOLYRVW� YÖ]NXPQÖFK� RW»]HN� D� WHUPÇQÒ� VH� SÑHQ»wÇ� WDNÃ� QD�
YÖ]NXPQRX� SURFHGXUX� D� LQVWUXPHQWDFL��7DN�SÑÇSDGRY»� VWX�
GLH� MHGQRKR� SÑÇSDGX� Y\{DGXMH� PÃQÆ� VWUXNWXURYDQRX� D� LQ�
VWUXPHQWDFL�� QH{� YÖ]NXP� YÇFH� SÑÇSDGÒ�� 9Ö]NXP� QÆNROLND�
SÑÇSDGÒ� KOHG»� VURYQ»QÇ�PH]L� MHGQRWOLYÖPL� SÑÇSDG\�� NWHUÃ� VH�
QHREHMGH� EH]� XUÂLWÃ� VWDQGDUGL]DFH� LQVWUXPHQWÒ� �QDSÑ�� VSÇwH�
SRORVWDQGDUGL]RYDQÖ� UR]KRYRU� QH{� UR]KRYRU� Y� SRGREÆ� QH�
IRUP»OQÇ�NRQYHU]DFH���'DWD�]� MHGQRWOLYÖFK�SÑÇSDGÒ�SDN�PR�
KRX�EÖW�dSROR{HQDq�YHGOH�VHEH�D� WDNWR�DQDO\]RY»QD��5RYQÆ{�
Y]RUHN� D� WHFKQLND� MHKR� YÖEÆUX� QHQÇ� GHILQLWLYQÇ�� -DN� X{� DVL�
ÂWHQ»Ñ� WXwÇ�� WDN� V� FHONRYRX� RWHYÑHQRVWÇ� ODGÇ� VSÇw� WHFKQLN\�
]»PÆUQÃKR�YÖEÆUX�SÑÇSDGÒ�D�MHGQRWHN��
� 3R� SÑÇSUDYQÃ� HWDSÆ� Q»VOHGXMH� HWDSD� HPSLULFNÃKR� YÖ]NX�
PX��9Ö]NXPQÇN�Y\wHWÑÇ�GDWD�SRPRFÇ�WHFKQLN�VEÆUX�GDW��NWHUÃ�
VL�QDSO»QRYDO�YH�YÖ]NXPQÃ�SURFHGXÑH��3DN�Y\wHWÑHQ»�NYDOLWD�
WLYQÇ�GDWD�DQDO\]XMH�D�LQWHUSUHWXMH��HWDSD�]SUDFRY»QÇ�D�DQDOÖ�
]\�GDW���${�SRWXG�QHQÇ�QD�YÖ]NXPQÇNRYÆ�SRVWXSX�QLF�]YO»wW�
QÇKR�� =YO»wWQRVWL� QDVW»YDMÇ� Y� RNDP{LNX�� NG\� YÖ]NXPQÇN� SÑL�
wHWÑHQÇ� D� DQDOÖ]H� GDW� ]MLVWÇ�� {H� SRWÑHEXMH� Y\wHWÑLW� GDOwÇ� GDWD��
6RXÂDVQÆ� VH� XN»{H�� {H� QÆNWHUÃ� YÖ]NXPQÃ� RW»]N\� SRWÑHEXMÇ�
SÑHIRUPXORYDW��QÆNWHUÃ�MVRX�]E\WHÂQÃ�QHER�]�SUYQÇ�DQDOÖ]\�D�
LQWHUSUHWDFH� NYDOLWDWLYQÇFK� GDW� Y\YVWDQRX� QRYÃ� YÖ]NXPQÃ�

RW»]N\��=PÆQD�Y�VDGÆ�YÖ]NXPQÖFK�RW»]HN�VDPR]ÑHMPÆ�]QD�
PHQ»�WDNÃ�SRGREQRX�]PÆQX�Y�VDGÆ�NOÇÂRYÖFK�WHUPÇQÒ��=PÆ�
Q\�YH�YÖ]NXPQÖFK�RW»]N»FK�D�NOÇÂRYÖFK�WHUPÇQHFK�VH�QHPR�
KRX�QHSURPÇWQRXW�GR�YÖ]NXPQÃ�SURFHGXU\�D�LQVWUXPHQWDFH��
NWHU»� VH�XN»]DOD� Y� SUYQÇP� wHWÑHQÇ� D� DQDOÖ]H�GDW�QHGRVWDWHÂ�
QRX�� 7DN{H� EDGDWHO� XSUDYÇ� WDNÃ� YÖ]NXPQRX� SURFHGXUX�� SR�
]PÆQÇ� LQVWUXPHQW\� VEÆUX� GDW� �QDSÑÇNODG� ]QÆQÇ� RW»]HN� Y� SR�
ORVWDQGDUGL]RYDQÃP� UR]KRYRUX� QHER� VH]QDP� WÃPDW� Y� UR]�
KRYRUX� VH� VPÆUQLFHPL��� Y\EHUH� GDOwÇ� SÑÇSDG\� EXÉ� VWHMQRX��
QHER� MLQRX� WHFKQLNRX� ]»PÆUQÃKR� YÖEÆUX�� 3DN� VH� SRGOH� LQR�
YRYDQÃ�YÖ]NXPQÃ�SURFHGXU\�SXVWÇ�GR�GUXKÃ�YOQ\�VEÆUX�GDW�D�
DQDOÖ]\�D�LQWHUSUHWDFH�GDW��
� d/LGÂ�D�SURVWÐHGÆ�PRKRX�EÕW�Y� WHUÂQQÆP�YÕ]NXPX�SR]RUR�
YºQ\�YÆF�QH{�MHGQRX��1H�YwH�VH�XEÆUº��MHGQÆP�UR]KRYRUHP�QHER�
SR]RURYºQÆP�� 9� NYDOLWDWLYQÆP� YÕ]NXPX� MH� WÂPÅÐ� Y{G\� GUXKº�
SÐÆOH{LWRVW��7XGÆ{��SUYRWQÆ�LQVWUXPHQWDFH�PÑ{H�EÕW�UHYLGRYºQD�
t�YH�VNXWHÁQRVWL�E\�PÅOD�EÕW�UHYLGRYºQD��1DXÁÆWH�VH�MDN�SRNOº�
GDW� RWº]NX� Y� SRGPÆQNºFK� VWDQRYLwWÅ� >NGH� MVWH� ]NRXPDOL@� D�
GÆYDW�VH�cQRYÕPD�RÁLPDo�QD�QÅFR��FR�VH�]DÁQH�Y\QRÐRYDW�Y�GREÅ�
SUYQÆ� QºYwWÅY\� >VWDQRYLwWÅ@�� ,QVWUXPHQWDFH�PÑ{H� EÕW� VQDGQR�
VWºOH� SR]PÅÊRYºQD�� ]D� ÒÁHOHP� SUÑ]NXPX� QRYÕFK� VPÅUÑ�� ]D�
ÒÁHOHP� RVORYHQÆ� UHYLGRYDQÕFK� YÕ]NXPQÕFK� RWº]HN�� QHER� UR]�
KRYRUX� V� QRYRX� WÐÆGRX� LQIRUPDQWÑ� >UHVSRQGHQWÑ@�q� �0LOHV��
+XEHUPDQ��������V�������
� &\NOXV� LQRYDFH�YÖ]NXPQÖFK�RW»]HN��NOÇÂRYÖFK�WHUPÇQÒ�D�
YÖ]NXPQÃ� SURFHGXU\� NRQÂÇ�� MDNPLOH� VH� SÑHVWDQH� YÖ]NXPQÇN�
GRYÇGDW� QÆFR� QRYÃKR� NH� ]NRXPDQÃPX� WÃPDWX� ÂL� SUREOÃPX��
3RWRP� SÑLVWXSXMH� NRQHÂQÆ� N� SRVOHGQÇ� HWDSÆ� YÖ]NXPQÃKR�
SURFHVX�� N� IRUPXODFL� ]»YÆUÒ� D� VHSV»QÇ� YÖ]NXPQÃ� ]SU»Y\��
9LGÇPH��{H�YÖ]NXPQÖ�SURFHV�Y\FK»]HMÇFÇ�GÒVOHGQÆ�]�QRUP»O�
QÇ�YÆG\��NWHURX�Y\PH]XMH�NRQVWUXNWLYLVWLFNÃ�YÖ]NXPQÃ�SDUD�
GLJPD��YL]�NDSLWROX�6RFL»OQÆ�YÆGQÇ�SDUDGLJPDWD���MH�RWHYÑHQ�
SÒYRGQÇP� YÖ]QDPÒP� EÆ{QÖFK� OLGÇ�� 7\WR� SÒYRGQÇ� YÖ]QDP\�
PXVÇ� YÖ]NXPQÇN� SUR]NRXPDW� D� REMHYLW�� SRQÆYDG{� MH� QH]Q»�
�QHER� MHQ� POKDYÆ��� 9Ö]NXPQÇN� VH� N� SÒYRGQÇP� YÖ]QDPÒP�
SRVWXSQÆ� SÑLEOL{XMH�� 6RXÂ»VWÇ� WRKRWR� SÑLEOL{RY»QÇ� MH� RSDNR�
YDQÖ� Q»YUDW� ]� HWDS\� ]SUDFRY»QÇ� D� DQDOÖ]\� GDW� GR� HWDS\� SÑÇ�
SUDY\�HPSLULFNÃKR�YÖ]NXPX��
� 3RVORXSQRVW� HWDS� dSÑÇSUDYD� HPSLULFNÃKR� YÖ]NXPXq�o�
dHPSLULFNÖ� YÖ]NXPq�o� d]SUDFRY»QÇ� D�DQDOÖ]D�GDWq� VH�RSD�
NXMH�D{�GR�RNDP{LNX�GRVWDWHÂQÃKR�dLQIRUPDÂQÇKR�Y\WÆ{HQÇq�
GDWRYÖFK� ]GURMÒ��NG\� VH�YÖ]NXPQÇN�GDOwÇP�HPSLULFNÖP�wHW�
ÑHQÇP�X{�QHGRYÇG»�QLF�QRYÃKR��${�SRWRP�Q»VOHGXMH�SRVOHGQÇ�
HWDSD�d]»YÆU\�D�YÖ]NXPQ»�]SU»YDq��
� 9Ö]NXPQÇN� ML{� RG� SRÂ»WNX� QDYUKXMH� SR]Q»YDFÇ� FÇO�� YÖ�
]NXPQÃ�RW»]N\� D� NOÇÂRYÃ� WHUPÇQ\� WDN��DE\�QDSRP»KDO\�SUÒ�
]NXPX� D� REMHYX� SÒYRGQÇFK� YÖ]QDPÒ� SÑLUR]HQÖFK� YÖUD]Ò�
EÆ{QÖFK� OLGÇ��7DNÃ�FLWOLYÃ�YÖ]NXPQÃ�RW»]N\�D�FLWOLYÃ� WHUPÇQ\�
YÖ]NXPQÇN� ORJLFN\� RGYR]XMH� �GHGXNXMH�� MHGQDN� ]� WHRULH��
MHGQDN� ]H� VYÖFK� RVREQÇFK� ]NXwHQRVWÇ�� -LQDN� ÑHÂHQR�� VWHMQÆ�
MDNR� Y� NYDQWLWDWLYQÇP� YÖ]NXPQÃP� SURFHVX�� SRVWXSXMH�
Y�HWDSÆ� SÑÇSUDY\� HPSLULFNÃKR� YÖ]NXPX� RG� DEVWUDNWQÇKR�
N�HPSLULFN\�Q»]RUQÃPX��NRQNUÃWQÇPX���3DN�Y�HWDSÆ�]SUDFR�
Y»QÇ� D� DQDOÖ]\�GDW� ÂLQÇ� YÖ]NXPQÇN�SURYL]RUQÇ� HPSLULFN»�]R�
EHFQÆQÇ� D� D{� Y� ]»YÆUHÂQÃ� HWDSÆ� SRVWXSXMH� ]ÑHWHOQÆ� RG� NRQ�
NUÃWQÇKR��RG�HPSLULFNÃKR��N�DEVWUDNWQÇPX��N�WHRUHWLFNÃPX���
� 1RYÃ�WHRUHWLFNÃ�SR]QDWN\�Y\UÒVWDMÇ�SÑHGHYwÇP�]�HPSLULF�
NÖFK� GDW�� ]H� VRFL»OQÇ� UHDOLW\�� 7HRULH� MH� LQGXNRY»QD� �QDYR]H�
QD��HPSLULFNÖPL�GDW\��7DWR�VNXWHÂQRVW�YHGH�GRSRVXG�QÆNWH�
UÃ� YÆGFH� N� Q»]RUX�� {H� NYDOLWDWLYQÇ� YÖ]NXPQÖ� SURFHV� MH�
LQGXNWLYQÇ�QHER�NH�]MHGQRGXwHQÖP�YÖURNÒP�Y�ÑDGÆ�XÂHEQLF�
PHWRGRORJLH� VRFL»OQÇFK� YÆG� Y� WRP� VP\VOX�� {H� NYDQWLWDWLYQÇ�
YÖ]NXP� SRX{ÇY»� GHGXNWLYQÇ� ORJLNX� D� NYDOLWDWLYQÇ� YÖ]NXP�
SRX{ÇY»� LQGXNWLYQÇ� ORJLNX�� $XWRÑL� WÆFKWR� WYU]HQÇ� ]DPÆËXMÇ�
GHGXNFL� D� LQGXNFL� MDNR�PHWRG\� ORJLFNÃ� DUJXPHQWDFH� �FR� MH�
ORJLFN»� DUJXPHQWDFH�� YL]� NDSLWROX�9Ö]NXPQÖ� SURFHV�� HWDSD�
SÑÇSUDYD� YÖ]NXPX�� V� GHGXNFÇ� D� LQGXNFÇ� MDNR� V� YÆGHFNÖPL�
PHWRGDPL��WHG\�PHWRGDPL�SR]Q»Y»QÇ�VRFL»OQÇ�UHDOLW\��²»GQÖ�
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NYDOLWDWLYQÇ� YÖ]NXPQÖ� SURFHV� MH� UHWURGXNWLYQÇ�� 1RYÃ� WHRUH�
WLFNÃ� SR]QDWN\� QHMVRX� YÖKUDGQÆ� LQGXNRY»Q\� HPSLULFNÖPL�
GDW\�� DOH� Y]QLNDMÇ� Y]»MHPQÖPL� RYOLYËRY»QÇP� WHRUHWLFNÖFK�
SR]QDWNÒ�D�EDGDWHORYÖFK�RVREQÇFK�]NXwHQRVWÇ�QD�MHGQÃ�VWUD�
QÆ�V�Y\wHWÑHQÖPL�HPSLULFNÖPL�GDW\�QD�VWUDQÆ�GUXKÃ��3UYRWQÇ�
WHRUHWLFNÃ� D� RVREQÇ� YÖ]NXPQÇNRY\�SR]QDWN\� MVRX� Y\wHWÑHQÖ�
PL� HPSLULFNÖPL� GDW\� SR]PÆQÆQ\� D� VORX{Ç� MDNR� YÖFKRGLVNR�
SUR�GDOwÇ�YOQX�HPSLULFNÃKR�wHWÑHQÇ��$�RSÆW� MH�VDGD�SR]QDWNÒ�
SR]PÆQÆQD� Y\wHWÑHQÖPL� HPSLULFNÖPL� GDW\� DWG�� 7XGÇ{�� QRYÃ�
WHRUHWLFNÃ� SR]QDWN\� QHY]QLNDMÇ� Y�P\wOHQNRYÃP�dYDNXXq��QD�
d]HOHQÃ� ORXFHq�� YÖ]NXPQÇN� QHE»G»� V� PR]NHP� WDEXOD� UDVD�
�QHSRSVDQ»� WDEXOH��� QD� NWHUÖ� VL� QHFK»� HPSLULFNÖPL� GDW\�
SDVLYQÆ�ÂUWDW�SR]QDWN\����9�NYDOLWDWLYQÇP�YÖ]NXPQÃP�SURFH�
VX� VH� QRYÃ� WHRUHWLFNÃ� SR]QDWN\� Y\QRÑXMÇ� ]� dGLDORJXq� PH]L�
WHRULÇ� D� VRFL»OQÇ� UHDOLWRX��SÑLÂHP{�YÖ]NXPQÇN�]DKDMXMH� WHQWR�
GLDORJ� SRPRFÇ� WHRULH� D� VYÖFK� RVREQÇFK� ]NXwHQRVWÇ�� 7XGÇ{�
ORJLND� UHWURGXNWLYQÇKR� YÖ]NXPQÃKR� SURFHVX� MH� MDN� GHGXN�
WLYQÇ��WDN�LQGXNWLYQÇ��
� 1HMSURSUDFRYDQÆMwÇ� YDULDQWX� UHWURGXNWLYQÇKR� YÖ]NXP�
QÃKR� SURFHVX� SÑHGVWDYXMH�PHWRGD� EXGRY»QÇ� ]DNRWYHQÃ� WHR�
ULH�� 3RGUREQRVWL� YL]� Y� SXEOLNDFL� &RUELQ�� -��� 6WUDXVV�� $�� /��
=ºNODG\� NYDOLWDWLYQÆKR� YÕ]NXPX�� SRVWXS\� D� WHFKQLN\� PHWRG\�
]DNRWYHQÂ�WHRULH��%RVNRYLFH��$OEHUW��������

�����=NUºFHQÕ�YÕ]NXPQÕ�SURFHV�

5HWURGXNWLYQÇ� YÖ]NXPQÖ�SURFHV�SRSVDQÖ� Y�PLQXOÃP�RGGÇOX�
QDU»{Ç�Y�SUD[L�QD�ÑDGX�RPH]HQÇ��NWHU»�MHM�]NUDFXMÇ��

x� RPH]HQÖ�ÂDV�D�RPH]HQÃ�ILQDQÂQÇ�SURVWÑHGN\��
x� ÓÂHO�YÆGHFNÃKR�SR]Q»QÇ��]GD�MGH�R�]»NODGQÇ�YÖ]NXP�QHER�

DSOLNRYDQÖ�YÖ]NXP�QHER�HYDOXDÂQÇ�YÖ]NXP��
x� PÇUD� RWHYÑHQRVWL� �FLWOLYRVWL�� YÒÂL� YÖ]QDPÒP�D� REMHNWÒP�

VYÆWD�EÆ{QÖFK�OLGÇ�ÂL�VRFL»OQÇFK�DNWÃUÒ��

� 9ÖwH� XYHGHQÃ� WÑL� VNXSLQ\� RNROQRVWÇ� PRKRX� SRGPLËRYDW�
XUÂLWÖ� YÖ]NXP�Y� UÒ]QÖFK�NRPELQDFÇFK��0\�VL�Q\QÇ� W\WR�VNX�
SLQ\� RNROQRVWÇ� SÑHGVWDYÇPH� SRVWXSQÆ�� MHGQX� SR� GUXKÃ�� 9Ö�
]NXPQÇN�P»�YHOPL�ÂDVWR�QD�YÖ]NXP�Y\PH]HQX�MDVQÆ�RKUDQL�
ÂHQRX�GREX� D�QHER� ILQDQÂQÇ� Â»VWNX��1DSÑÇNODG�� VWXGHQW�P»�
QD� GLSORPRYRX� SU»FL� Y\PH]HQ\� GYD� VHPHVWU\�� RUJDQL]DFH�
XGÆOXMÇFÇ�YÖ]NXPQÖ�JUDQW�MHM�XGÆOXMH�QD�MHGHQ�NDOHQG»ÑQÇ�URN�
D� GR� MHKR� XSO\QXWÇ� FKFH� SR� EDGDWHOL� YÖVOHGN\� YÖ]NXPXe�
9Ö]NXPQÇN� SRWÑHEXMH� SHQÇ]H� QHMHQ� QD� YÖGDMH� VSRMHQÃ� V� YÖ�
]NXPHP��DOH�WDNÃ�QD�RVREQÇ�VSRWÑHEXe�
� 'ÃOND� D� SRÂHW� HPSLULFNÖFK� wHWÑHQÇ� Y� NYDOLWDWLYQÇP� YÖ�
]NXPQÃP� SURFHVX� VH� MHwWÆ� ÑÇGÇ� ÓÂHOHP�� NH� NWHUÃPX� PDMÇ�
VORX{LW�YÆGHFNÃ�SR]QDWN\��-LQÃ�SR{DGDYN\�NODGRX�QD�NYDOLWD�
WLYQÇ�YÖ]NXPQÖ�SURFHV�]»NODGQÇ�YÖ]NXPQÇFL��MLQÃ�]DVH�HYDOX�
»WRÑL� VRFL»OQÇFK� SURJUDPÒ� D� MLQÃ� Q»URN\� D� RÂHN»Y»QÇ� MVRX�
VSRMHQD� V�GLSORPRYRX�SUDFÇ��NWHU»�GRNXPHQWXMH�NYDOLWDWLYQÇ�
YÖ]NXPQÖ�SURFHV��5Ò]QÃ�SR{DGDYN\�YHGRX�N�UÒ]QÖP�GÃON»P�
NYDOLWDWLYQÇKR� YÖ]NXPQÃKR� SURFHVX�� ]»NODGQÇ� YÖ]NXPQÖ�
SURFHV�EXGH�]SUDYLGOD�QHMGHOwÇ�D�HYDOXDÂQÇ�YÖ]NXPQÖ�SURFHV�
EXGH�]SUDYLGOD�QHMNUDWwÇ��3UR�LOXVWUDFL�]»NODGQÇKR�NYDOLWDWLY�
QÇKR�YÖ]NXPQÃKR�SURFHVX�XY»GÇP�FLWDFL�V�SRSLVHP�WHUÃQQÇ�
KR�HWQRJUDILFNÃKR�YÖ]NXPX��
� d3R�URFH�LQWHQ]LYQÆKR�XÁHQÆ�LQGRQÂVNÂKR�MD]\ND�&OLIIRUG�D�
+LOGUHG� *HHUW]RYL� RGMHOL� GR� MLKRYÕFKRGQÆ� $VLH� MDNR� ÁOHQRYÂ�
VNXSLQ\� VSROHÁHQVNÕFK� YÅGFÑ�� MHMLFK{� FÆOHP� E\OR� ]NRXPDW� YH�
VSROXSUºFL� V� LQGRQÂVNÕPL� NROHJ\� UÑ]QÂ� DVSHNW\� SRUHYROXÁQÆ�
LQGRQÂVNÂ� VSROHÁQRVWL�� 1ºVOHGNHP� NRPSOLNDFÆ� ]SÑVREHQÕFK�
NRQFHSÁQÆPL��SROLWLFNÕPL�D�NXOWXUQÆPL�NRQIOLNW\�PH]L�DPHULF�
NÕP�D�LQGRQÂVNÕP�WÕPHP�VH�$PHULÁDQÂ�QDNRQHF�Y]GDOL�SOºQX�
QD�VSROXSUºFL�SÐL�YÕ]NXPX�D�*HHUW]RYL�VSROX�V�GDOwÆPL�GYÅPD�
ÁOHQ\�VYÂKR�WÕPX�RGMHOL�QD�YÕFKRGQÆ�-ºYX��NGH�VH�QD�GYD�D�SÑO�
URNX�XVDGLOL�YH�PÅVWÅ�3DUH�q��*HHUW]��������V��������
���������������������������������������������������������������������������������
��� 7\WR� SULQFLS\� QDLYQÇKR� HPSLULVPX� D� QDLYQÇ� LQGXNFH� UD]LO� QD� VNORQNX�
����VWROHWÇ�WÑHED�-RKQ�/RFNH��

� =»NODGQÇ� YÖ]NXPQÇN� PÒ{H� E»GDW� D{� QÆNROLN� OHW�� GRNXG�
QHY\wHWÑÇ� Y� VRFL»OQÇ� UHDOLWÆ� Y\ÂHUS»YDMÇFÇ� D�REVD{QÃ� LQIRUPD�
FH��9Ö]NXPQÇN�HYDOX»WRU�PXVÇ� YROLW� NRPSURPLV�PH]L� LQIRU�
PDÂQÇ� Y\GDWQRVWÇ� D� DNWX»OQRVWÇ� Y\]NRXPDQÖFK� SR]QDWNÒ��
(YDOX»WRU� VL� QHPÒ{H�GRYROLW� OX[XV�GORXKRWUYDMÇFÇKR�E»G»QÇ��
SURWR{H�SR]QDWN\�MHKR�HYDOXDÂQÇKR�YÖ]NXPX�PDMÇ�QDSRPRFL�
ÑHwHQÇ� SUREOÃPÒ�VSRMHQÖFK�V�XWY»ÑHQÇP�NRQNUÃWQÇKR� VRFL»O�
QÇKR� SURJUDPX�� -HVWOL{H� E\� HYDOX»WRU� GDO� SÑHGQRVW� GÒNODG�
QÃPX��GORXKRWUYDMÇFÇPX�YÖ]NXPX��SDN�E\�VH�]D�WX�GREX�PR�
KO� FKDUDNWHU� SRWÇ{Ç� V� XWY»ÑHQÇP� HYDOXRYDQÃKR� VRFL»OQÇKR�
SURJUDPX�]PÆQLW�QHER�E\�GRNRQFH�PRKO�HYDOXRYDQÖ�VRFL»OQÇ�
SURJUDP� ]DQLNQRXW� D� SR]QDWN\� HYDOXDÂQÇKR� YÖ]NXPX�� E\z�
]�YÆGHFNÃKR�KOHGLVND�GRNRQDOÃ��E\�E\O\�N�QLÂHPX��
� =»NODGQÇ� YÖ]NXP�NODGH� GÒUD]� QD� H[SORUDFL� D� YHGH� VSÇwH�
N�UHWURGXNWLYQÇPX�YÖ]NXPQÃPX�SURFHVX��(YDOXDÂQÇ�YÖ]NXP�
GR�]QDÂQÃ�PÇU\�NRQILUPXMH��SRWYU]XMH��]DG»QÇ�VXEMHNWÒ�]DLQ�
WHUHVRYDQÖFK� QD� HYDOXRYDQÃP� VRFL»OQÇP� SURJUDPX� �QDSÑ��
MDN� VH� SRGDÑLOR� Y\WYRÑLW� SO»QRYDQÃ� RUJDQL]DÂQÇ� ]DMLwWÆQÇ�
DSRG���D�SÑHVWR�FKFH�VRXÂDVQÆ�SUR]NRXPDW�QDSÑÇNODG�SURFHV�
LPSOHPHQWDFH� RUJDQL]DÂQÇKR� ]DEH]SHÂHQÇ� SURJUDPX�� FR{�
YHGH� N� YÖ]NXPQÃPX� SURFHVX� VPÆwXMÇFÇPX� UHWURGXNWLYQÇ� D�
K\SRWHWLFNR�GHGXNWLYQÇ�SUYN\��
� 7DNÃ� VWXGHQW� E»GDMÇFÇ� Y� U»PFL� VYÃ� GLSORPRYÃ� SU»FH� P»�
YÆWwLQRX�N�GLVSR]LFL�PD[LP»OQÆ�MHGHQ�URN��]�WRKR�SÒO�URNX�QD�
HWDSX� SÑÇSUDY\� HPSLULFNÃKR� YÖ]NXPX� D� SÒO� URNX� QD� MHGQX�
YOQX�HPSLULFNÃKR�wHWÑHQÇ�� DQDOÖ]X�GDW�� ]»YÆU\�D�QDSV»QÇ�YÖ�
]NXPQÃ�]SU»Y\��
� -DN� Y\SDG»� ]NU»FHQÖ� YÖ]NXPQÖ� SURFHV"� 9Ö]NXPQÇN� VH�
RSÇU»� SÑL� IRUPXODFL� SR]Q»YDFÇKR� FÇOH�� YÖ]NXPQÖFK�RW»]HN� D�
NOÇÂRYÖFK� WHUPÇQÒ�R�Q»VWLQ�]NRXPDQÃKR�SÑÇSDGX��QDSÑÇNODG�
R� Q»VWLQ� XUÂLWÃKR� VRFL»OQÇKR� SURJUDPX� QHER� RUJDQL]DFH�
VRFL»OQÇFK� VOX{HEe�3R]Q»YDFÇ� FÇO� MH�VSÇwH�NRQILUPDÂQÇ�D�ED�
GDWHO�P»�GREURX�SÑHGVWDYX�R� WRP��FR�FKFH�Y� VRFL»OQÇ� UHDOLWÆ�
Y\wHWÑLW��&HONHP�GREÑH�YÇ�MDNÃ�REMHNW\�D�MDNÃ�MHMLFK�YODVWQRVWL�
EXGH� HPSLULFN\� ]NRXPDW�� 'RNRQFH� PÒ{H� Y\NRQDW� MDNRXVL�
dNYD]L�RSHUDFLRQDOL]DFLq�� NG\{� SRWÇ{� V� wHWÑHQÇP� LGH»OQÇFK�
WHRUHWLFNÖFK� REMHNWÒ� Y\ÑHwÇ� QDOH]HQÇP� MHMLFK� dLQGLN»WRUÒq�
WÇP�� {H� KOHG»� RGSRYÆÉ� QD� SRP\VOQRX� RW»]NX� d&R� E\� WRPX�
�LGH»OQÇPX�REMHNWX��PRKOR�RGSRYÇGDW�Y�VRFL»OQÇ�UHDOLWÆ"q�
� 9Ö]NXPQÇN�SDN�OÃSH�VHVWDYXMH�VRXERU�WÃPDW�UR]KRYRUX�D�
VQDGQÆML�IRUPXOXMH�]QÆQÇ�RW»]HN�GR�UR]KRYRUX��=QÆQÇ�RW»]HN�
E\� QHPÆOR� REVDKRYDW� YÖUD]\� R]QDÂXMÇFÇ� SR]RURYDWHOQÃ� MHY\��
DOH� VSÇwH� YÖUD]\�EÆ{QÃKR� MD]\ND��7RWL{� RW»]ND� UR]KRYRUX�QD�
NRQNUÃWQÇ� MHY� QHRWYÇU»� UHVSRQGHQWRYL� GRVW� SURVWRUX�� DE\� GR�
RGSRYÆGL� ]DKUQXO� VYÃ� dYLGÆQÇq� ÂL� VYRMH� YÖ]QDP\�� WDN{H� VH�
YÖ]NXPQÇN� R� WÆFKWR� EÆ{QÖFK� UHVSRQGHQWRYÖFK� YÖ]QDPHFK�
QLF�PRF�QHGRYÇ��7DNRYRX��RW»]NRX�QD�]SÒVRE�dPÆÑÇFÇq�RW»]�
N\�PÒ{H�EÖW��d.ROLNU»W�]D�MHGHQ�NDOHQG»ÑQÇ�PÆVÇF�FKRGÇWH�GR�
NRVWHOD"q� 5HVSRQGHQW� QD� WDNRYRX� RW»]NX� W\SLFN\� RGSRYÇ��
d1R�� DVL� WDN� GHVHWNU»W�� YÖMLPHÂQÆ� GYDQ»FWNU»W�q� =NXVWH� VL�
VDPL� GRP\VOHW�� FR� VH� DVL� YÖ]NXPQÇN� ]� WÃWR� RGSRYÆGL� GRYÇ�
R�YÖ]QDPX��NWHUÖ�P»�SUR�UHVSRQGHQWD�YÇUD�Y�3»QD�%RKD��
� =� GRVDYDGQÇFK� ÓYDK� SO\QH�� {H� RW»]ND� SROR{HQ»� UHVSRQ�
GHQWRYL� QHPÆÑÇ� DQL� LQGLN»WRU� DQL� SURPÆQQRX�� -HGQDN�QHP»�
Y�NYDOLWDWLYQÇ� YÖ]NXPQÃ� VWUDWHJLL� VP\VO� KRYRÑLW� R� SURPÆQ�
QÖFK� YHOLÂLQ»FK�� DOH� SÑÇPR�R� NYDOLW»FK�QÆÂHKR�QHER�R�YODVW�
QRVWHFK�QÆÂHKR��$� � MHGQDN�EH]�RKOHGX�QD� VWXSHË�VWDQGDUGL�
]DFH� NYDOLWDWLYQÇKR� YÖ]NXPQÃKR�SURFHVX�P»� Y�QÆP�UHVSRQ�
GHQW�Y{G\�DOHVSRË�QÆMDNÖ�SURVWRU�N�RGSRYÆGL�YODVWQÇPL�VORY\�
V�YODVWQÇPL�YÖ]QDP\��
� =Q»PÃ�WÃPD�D�YÖ]NXPQÖ�SUREOÃP�VSROX�V�dNYD]L�RSHUD�
FLRQDOL]DFÇ�SRGSRUXMÇ�WYRUEX�MDVQÆ�GHILQRYDQÃKR�SO»QX�YÖEÆ�
UX� GDWRYÖFK� MHGQRWHN� �QDSÑ�� VRFL»OQÇ� SUDFRYQÇFL�� NOLHQWL��
XYQLWÑ�SÑÇSDGX��7RWL{�YÖwH�]PÇQÆQÖ�Q»VWLQ�SÑÇSDGX�MH�YH�VNX�
WHÂQRVWÇ� MDNRXVL� dVFKU»QNRXq� SUR� HPSLULFN»� GDWD�� NWHUÃ� QD�
]QDÂXMH� ]� MDNÖFK�]GURMÒ�EXGRX�wHWÑHQD�D� MDNÖPL� WHFKQLNDPL�
EXGRX�wHWÑHQD��
� 7HUÃQQÇ� SR]Q»PN\� D� SÑHSLV\� RGSRYÆGÇ� QD� RW»]N\� Y� UR]�
KRYRUHFK� EDGDWHO� EH]� RW»OHQÇ� DQDO\]XMH� D� LQWHUSUHWXMH�� =RE�
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UD]XMH� GDWD� GR� SÑHKOHGÒ� D� VFKÃPDW� D� VRXÂDVQÆ� N� QLP� SÇwH�
WHRUHWLFNRX�DQDOÖ]X�D�V\QWÃ]X��SÇwH�YÖ]NXPQRX�]SU»YX��(P�
SLULFNÃ�wHWÑHQÇ�QHRSDNXMH��NRQ»�MHM�MHQRP�MHGQRX��
� 9Ö]NXPQÖ� SURFHV� QHP»� {»GQÃ� F\NO\� SRNUDÂXMH� SO\QXOH�
SR� MHGQRWOLYÖFK� HWDS»FK� �NWHUÃ� VH� X{� QHRSDNXMÇ��� dSÑÇSUDYD�
HPSLULFNÃKR�YÖ]NXPXq�o�dHPSLULFNÖ�YÖ]NXPq�o�d]SUDFR�
Y»QÇ�D�DQDOÖ]D�GDWq�o�d]»YÆU\�D�YÖ]NXPQ»�]SU»YDq��
� 3R]RU�� YÖ]NXPQÇN� PXVÇ� RWHYÑHQÆ� UHIOHNWRYDW� QHEH]SHÂÇ�
SO\QRXFÇ� ]� SRX{LWÇ� ]NU»FHQÃKR� YÖ]NXPQÃKR� SURFHVX�� NWHUÃ�
SÑHGVWDYXMH� SÑHGÂDVQÃ� XNRQÂHQÇ� YÖ]NXPQÃKR� SURFHVX� D�
IRUPXODFH� SÑHGÂDVQÖFK� ]»YÆUÒ�� 3RQÆYDG{� EDGDWHO� QHGRVWD�
WHÂQÆ� Y\wHWÑLO� SÒYRGQÇ� YÖ]QDP\� MD]\ND� EÆ{QÖFK� VRFL»OQÇFK�
DNWÃUÒ�� P»� EDGDWHO� VNORQ� VSHNXORYDW� R� WÆFKWR� SÒYRGQÇFK�
YÖ]QDPHFK�� 3RSRXwWÇ� SÑÇOLw� X]GX� VYÃ� IDQWD]LL� D� LQIRUPDÂQÇ�
FKXGREX�Y\wHWÑHQÖFK�GDW�ÑHwÇ�ÂHUS»QÇP�LQIRUPDFÇ�]H�VRFL»OQÇ�
WHRULH���3R]QDWN\�D�]»YÆU\�QHGRNO»G»�D�QH]GÒYRGËXMH�DQL�WDN�
HPSLULFNÖPL� GDW\� MDNR� VSÇw� WHRUHWLFNÖPL� DUJXPHQW\�� d7DWR�
WHQGHQFH� >SDN@� ÁLQÆ� SUDYGÅSRGREQÅMwÆP� cWXQHORYÂ� YLGÅQÆo� D�
QHRGKDOHQº� ]NUHVOHQÆ� >GDW@�q� �0LOHV�� +XEHUPDQ�� ������
V�������
� .RQHÂQÆ� GÃOND� NYDOLWDWLYQÇ� YÖ]NXPQÃKR� SURFHVX� WDNÃ�
]»YLVÇ� QD�PÇÑH� RWHYÑHQRVWL� D� FLWOLYRVWL� YÒÂL�SÒYRGQÇP�YÖ]QD�
PÒP�EÆ{QÖFK�VRFL»OQÇFK�DNWÃUÒ��¢ÇP�PÃQÆ�U»PFRY»�VRFL»OQÇ�
WHRULH��]H�NWHUÃ�YÖ]NXPQÇN�Y\FK»]Ç��SÑLSRXwWÇ�MDNR�DUJXPHQW�
YÖUD]\� D� SRMP\� SÑLUR]HQÃKR� MD]\ND�� WDN� WÇP� MH� NYDOLWDWLYQÇ�
YÖ]NXPQÖ� SURFHV� NUDWwÇ�� 6RFL»OQÇ� WHRULH� SÑLFK»]Ç� V� YODVWQÇP�
YÖNODGHP� VRFL»OQÇ� UHDOLW\�� SRGOH� NWHUÃKR� EDGDWHO� QDYUKXMH�
YÖ]NXPQRX�SURFHGXUX�D�XVPÆUËXMH�HPSLULFNÖ�YÖ]NXP��'R�
SRVXG� MVPH� SÑHGSRNO»GDOL�� {H� YÖ]NXPQÖ� SURFHV� ]NUDFXMH�
KODYQÆ� RPH]HQÖ� ÂDV� D� ILQDQFH� VSROX� V� ÓÂHOHP� YÆGHFNÃKR�
SR]Q»QÇ�� -HVWOL{H� SÑHYD{XMH�PDO»� RWHYÑHQRVW� YÒÂL� SÒYRGQÇP�
YÖ]QDPÒP� ND{GRGHQQÇKR� VYÆWD� VRFL»OQÇFK� DNWÃUÒ�� SDN� ML{�
RSRXwWÇPH� ]NU»FHQÖ� YÖ]NXPQÖ� SURFHV� D� GRVW»Y»PH� VH�
N�RULHQWRYDQÃPX�YÖ]NXPQÃPX�SURFHVX��

�����2ULHQWRYDQÕ�YÕ]NXPQÕ�SURFHV�

7DNRYRX� SRGREX� NYDOLWDWLYQÇKR� YÖ]NXPX� QD]YÆPH� VSROX�
0��4��3DWWRQHP�RULHQWRYDQÖ�NYDOLWDWLYQÇ�YÖ]NXP�D�YÖ]NXP�
QÖ� SURFHV�� GR� QÆKR{� MH� HWDSD�RULHQWRYDQÃKR� YÖ]NXPX�]DVD�
]HQD�QD]YÆPH�RULHQWRYDQÕ�YÕ]NXPQÕ�SURFHV��
� d2ULHQWRYDQÕ�NYDOLWDWLYQÆ� YÕ]NXP�]DÁÆQº�V�YÕVORYQRX�WHR�
UHWLFNRX� QHER� LGHRORJLFNRX� SHUVSHNWLYRX�� NWHUº� XUÁXMH� MDNÂ�
SURPÅQQÂ� D� SRMP\� MVRX� QHMGÑOH{LWÅMwÆ� D� MDN� EXGRX� QºOH]\� LQ�
WHUSUHWRYºQ\��1DSÐÆNODG� ÁORYÅN�PÑ{H� SRGQLNQRXW� VWXGLL� ]� IH�
PLQLVWLFNÂ�SHUVSHNWLY\��PDU[LVWLFNÂ�SHUVSHNWLY\��NDSLWDOLVWLFNÂ�
SHUVSHNWLY\� QHER� IUHXGRYVNÂ� SHUVSHNWLY\�� 9� WÅFKWR� SÐÆSDGHFK�
XUÁXMH� YÕ]NXPQÆNRYD� RULHQWDFH� QHER� SHUVSHNWLYD� ]DPÅÐHQÆ�
VWXGLH�� >e@�9� ND{GÂ� ]� WÅFKWR� WHRUHWLFNÕFK�QHER� LGHRORJLFNÕFK�
RULHQWDFÆ� O]H� VEÆUDW� GDWD�� $OH� RKQLVNR� ]NRXPºQÆ� MH� XUÁHQR�
UºPFHP�� Y� QÅP{� EDGDWHO� RSHUXMH� D� >HPSLULFNÂ@� QºOH]\� MVRX�
LQWHUSUHWRYºQ\� D� MVRX� MLP� GºYºQ\� YÕ]QDP\� ]� SRKOHGX� WÂWR�
SÐHGXUÁHQÂ� WHRULH�� 7DNRYÂ� NYDOLWDWLYQÆ� ]NRXPºQÆ�� QLFPÂQÅ��
PÆÐÆ� N� SRSLVX�D� Y\VYÅWOHQÆ� VSHFLILFNÕFK�SURMHYÑ� ML{� SÐHGSRNOº�
GDQÕFK�REHFQÕFK�SUDYLGHOQRVWÆ��7DNRYÂ�]NRXPºQÆ�MH�]DPÅÐHQR�
QD� NRQILUPDFL� D� REMDVQÅQÆ� VSÆwH� QH{�QD� REMHY� >D� H[SORUDFL@�q�
�3DWWRQ��������V�������
� 1DSÑÇNODG�EDGDWHO� RULHQWRYDQÖ� Y� NYDOLWDWLYQÇP�YÖ]NXPX�
SV\FKRDQDO\WLFNRX� WHRULÇ� DQDO\]XMH� D� LQWHUSUHWXMH� RGSRYÆGL�
UHVSRQGHQWD� MDNR� SURMHY\� G\QDPLN\� PH]L� YÆGRPÇP� SRGYÆ�
GRPÇP� D� QHYÆGRPÇP� D� EXGH� SÑHKOÇ{HW� YÖ]QDP\�� NWHUÃ� SÑL�
NO»G»�VYÖP�VORYÒP�UHVSRQGHQW��9Ö]NXPQÇN�SRVWXSXMH�]FHOD�
Y�VRXODGX� SV\FKRDQDO\WLFNRX� SUD[Ç�� NWHU»� QHSRYD{XMH� UH�
VSRQGHQWRY\� YÖURN\� Y� MHMLFK� SÒYRGQÇ� SRGREÆ� ]D� GÒOH{LWÃ��
SRQÆYDG{� UHVSRQGHQW� MDNR� ODLN� QHQÇ� VFKRSHQ� UHIOHNWRYDW�
SÒVREHQÇ�QHYÆGRPÇ� WDN�� MDN� WRKR� MH� VFKRSHQ�EDGDWHO�RGERU�
QÇN��2ULHQWRYDQÖ�YÖ]NXP�NODGH�GR�SRSÑHGÇ�NRQILUPDFL�WHRULÇ�
GHILQRYDQÖFK� YÖ]QDPÒ� LGH»OQÇFK� REMHNWÒ�� ]� ÂHKR{� SO\QH�

VSÇwH� MDNÖVL� dNYDOLWDWLYQÇ� NORQq� K\SRWHWLFNR�GHGXNWLYQÇKR�
YÖ]NXPQÃKR�SURFHVX��
� .D{GÖ�YÖ]NXP�MH�RULHQWRY»Q�QÆMDNRX�VRFL»OQÇ�WHRULÇ��=GD�
MGH�R�RULHQWRYDQÖ�YÖ]NXP�QHER�QH��MH�YÆFÇ�PÇU\��VWXSQÆ��
� 9Ö]NXPQÇN� PÒ{H� Y\MÇW� ]� IHQRPHQRORJLFNÃ� VRFLRORJLH� D�
KOHGDW� YÖ]NXPHP� RGSRYÆÉ� QD� RW»]NX� d-DNº� MH� VWUXNWXUD� D�
SRGVWDWD� ]NXwHQRVWL� V� WÆPWR� IHQRPÂQHP� SUR� W\WR� OLGL"q� �3DW�
WRQ�� ������ V������ QHER� ]H� V\PEROLFNÃKR� LQWHUDNFLRQLVPX� D�
KOHGDW� YÖ]NXPHP� RGSRYÆÉ� QD� RW»]NX� d-DNº� VSROHÁQº� VDGD�
V\PEROÑ�D�SRUR]XPÅQÆ�VH�Y\QRÐXMH��DE\�GDOD�YÕ]QDP�OLGVNÕP�
LQWHUDNFÆP"q��3DWWRQ��������V������QHER�]�HWQRJUDILH�D�KOHGDW�
YÖ]NXPHP�RGSRYÆÉ�QD�RW»]NX�d-DNº� MH�NXOWXUD� WÂWR�VNXSLQ\�
OLGÆ"q� �3DWWRQ�������� V�������9H�YwHFK� WÑHFK�SÑÇSDGHFK� MH� YÖ�
]NXP� RWHYÑHQÖ� SRMPÒP� EÆ{QÖFK� YÖUD]Ò� ÂL� ND{GRGHQQÇPX�
VYÆWX��WDN{H�MHM�QHPÒ{HPH�QD]YDW�RULHQWRYDQÖP�YÖ]NXPHP��
� 3ÑÇNODG��YÖ]NXPQÇN�]NRXP»�NXOWXUX�SUYROLJRYÃKR�IRWED�
ORYÃKR�NOXEX��3ÑL�SR]RURY»QÇ�KU»ÂÒ�SÑL�]»SDVH�RSDNRYQÆ�YLGÇ�
Q»VOHGXMÇFÇ� VFÃQX�� MHGHQ�KU»Â�]� WÖPX�YVWÑHOÇ�JÌO� D�RVWDWQÇ� MHM�
SRYDOÇ�D�SRVWXSQÆ�QD�QÆM�QDVN»ÂRX��WDN{H�Y\WYRÑÇ�]H�VYÖFK�WÆO�
MDNRXVL�{LYRX�S\UDPLGX��9Ö]NXPQÇN�RULHQWRYDQÖ�SV\FKRDQD�
O\WLFNRX� WHRULÇ� QHMVSÇw� WÃWR� VFÃQÆ� SRUR]XPÇ� MDNR� YÖWU\VNÒP�
REVDKÒ�QHYÆGRPÇ�VH[X»OQÇKR�FKDUDNWHUX�X�KU»ÂÒ��NWHUÖ�SRG�
OH� YÖ]NXPQÇNRY\� LQWHUSUHWDFH� MH� GÒVOHGNHP� SRWODÂRY»QÇ�
VH[X»OQÇ� WRXK\� X� KU»ÂÒ� Y� MHMLFK� GÆWVWYÇ� �SÑÇSDGQÆ� VH� MHwWÆ�
PÒ{H�KU»ÂÒ�]HSWDW�]GD�WRX{LOL�Y�GÆWVWYÇ�SR�VEOÇ{HQÇ�V�QÆMDNRX�
GÇYNRX�DSRG���� -LQDN�SRUR]XPÇ�VFÃQÆ�SV\FKRDQDOÖ]RX�dQHR�
ULHQWRYDQÖq� YÖ]NXPQÇN� Y\FK»]HMÇFÇ� ]H� VRFL»OQÇ� WHRULH� ]DPÆ�
ÑHQÃ�QD�SUÒ]NXP�D�REMHYRY»QÇ�EÆ{QÖFK�SRMPÒ��-HVWOL{H�WHQWR�
YÖ]NXPQÇN� VFÃQÆ� QD� IRWEDORYÃP� KÑLwWL� SR� YVWÑHOHQÇ� EUDQN\�
QHUR]XPÇ��SDN�VH�KU»ÂÒ�GRW»{H�QD�MHMÇ�YÖ]QDP��
� 2ULHQWRYDQÖ� YÖ]NXPQÖ� SURFHV� PÒ{H� VWDYÆW� QD� QÆMDNÃ�
]�WHRULÇ�VRFL»OQÇ�SU»FH��SV\FKRG\QDPLFNÃ��H[LVWHQFL»OQÇ��DQWL�
RSUHVLYQÇ��e�QHER�QD�QÆMDNÃ�VRFL»OQÇ�WHRULL��WHRULL�JHQGHURYÃ�
VWUXNWXU\� VSROHÂQRVWL�� PDU[LVWLFNÃ� WHRULL�� QHRPDU[LVWLFNÃ�
WHRULL�� VWUXNWXUQÆ�IXQNFLRQDOLVWLFNÃ� WHRULL�� 9Ö]NXPQÇN� SDN�
SHÂOLYÆ� Y\SUDFXMH� V� SRPRFÇ� OLWHUDWXU\� REVDKXMÇFÇ� SRKOHG� D�
GHILQLFH� ]YROHQÃ� WHRULH� QD� ]NRXPDQRX� REODVW� SR]Q»YDFÇ� FÇO��
YÖ]NXPQÃ�RW»]N\�D�VDGX�NOÇÂRYÖFK�WHUPÇQÒ��7HRUHWLFN»�RSR�
UD�GRYROXMH�EDGDWHOL�GRNRQFH�Y\VORYLW�K\SRWÃ]\��SURWR{H�WHR�
ULH� ML{� SRVN\WXMH� MDVQÖ� REUD]� VRFL»OQÇ� UHDOLW\� �FR� VH� QDFK»]Ç�
Y�VRFL»OQÇ� UHDOLWÆ� D� MDN� WR� MH� XVSRÑ»G»QR��� 7DWR� VNXWHÂQRVW�
GRYROXMH� YÖ]NXPQÇNRYL� QDYUKQRXW� VWUXNWXURYDQÆMwÇ� YÖ�
]NXPQRX�SURFHGXUX��=�WHFKQLN�VEÆUX�GDW�VH�QDEÇ]Ç�SRORVWDQ�
GDUGL]RYDQÖ� UR]KRYRU�� =QÆQÇ� RW»]HN� Y� SRORVWDQGDUGL]RYD�
QÃP�UR]KRYRUX�YÖ]NXPQÇN�SHÂOLYÆ�IRUPXOXMH��DE\�]DFKRYDOR�
YÖ]QDP\�YÖ]NXPQÖFK�RW»]HN��NOÇÂRYÖFK�WHUPÇQÒ�D�K\SRWÃ]��
� 1ÆNWHÑÇ� YÖ]NXPQÇFL� SUDFXMÇFÇ� RULHQWRYDQÖP� VW\OHP� GR�
NRQFH� POXYÇ� R� RSHUDFLRQDOL]DFL� NOÇÂRYÖFK� WHRUHWLFNÖFK� WHU�
PÇQÒ�YÖ]NXPQÖFK�RW»]HN�ÂL�K\SRWÃ]�SRGREQÆ�MDNR�Y�NYDQWL�
WDWLYQÇ� YÖ]NXPQÃ� VWUDWHJLL�� 0Ò{H� WR� ]QÇW� QD� SUYQÇ� SRVOHFK�
GLYQÆ��DOH�Y]KOHGHP�N�FKDUDNWHUX�RULHQWRYDQÃKR�YÖ]NXPQÃ�
KR� SURFHVX� WR� MH� ORJLFNÃ��7RWL{� YÖ]NXPQRX�SURFHGXUX�PXVÇ�
YÖ]NXPQÇN�QDYUKQRXW�WDN��DE\�YÖ]NXP�wHWÑLO�GDWD�R�YODVWQRV�
WHFK� REMHNWÒ� GHILQRYDQÖFK� VRFL»OQÇ� WHRULÇ� Y� VDGÆ� NOÇÂRYÖFK�
RGERUQÖFK� WHUPÇQÒ�� 7DN{H� EDGDWHO� SÑHFK»]Ç� SR� SUYQÇ� HWDSÆ�
SÑÇSUDY\� HPSLULFNÃKR� YÖ]NXPX� NH� GUXKÃ� HWDSÆ� HPSLULFNÖ�
YÖ]NXP��SDN�KQHG�N�HWDSÆ�]SUDFRY»QÇ�D�DQDOÖ]D�GDW�D�QDNR�
QHF� N� HWDSÆ� ]»YÆU\� D� YÖ]NXPQ»� ]SU»YD�� NGH� QD� ]»NODGÆ� YÖ�
VOHGNÒ�DQDOÖ]\�D� LQWHUSUHWDFH�GDW�SRWYUGÇ�QHER�QHSRWYUGÇ�WR��
FR�ÑÇNDMÇ�YÖ]NXPQÃ�RW»]N\�QHER�K\SRWÃ]\��(WDS\�YÖ]NXPQÃ�
KR�SURFHVX�VH�QHRSDNXMÇ��
� 9LGÇPH��{H�MDN�]NU»FHQÖ�YÖ]NXPQÖ�SURFHV��WDN�RULHQWRYD�
QÖ� YÖ]NXPQÖ� SURFHV� VH� VKRGXMÇ� SÑÇPRÂDURX� SRVORXSQRVWÇ�
HWDS��7DWR�SRVORXSQRVW�VH�ML{�]QRYX�QHRSDNXMH��2ULHQWRYDQÖ�
YÖ]NXPQÖ�SURFHV�PÒ{H�GRNRQFH�]DKUQRYDW�RYÆÑRY»QÇ�K\SR�
WÃ]�� ÂÇP{� VH� SRGRE»� K\SRWHWLFNR�GHGXNWLYQÇPX� SURFHVX� SR�
]LWLYLVWLFNÃKR�UD{HQÇ��
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�����-DNRX�YDULDQWX�]YROLW"�

6WXGHQWÒP� KRGODMÇFÇP� ]SUDFRY»YDW� YH� VYÃ� GLSORPRYÃ� SU»FL�
NYDOLWDWLYQÆ�ODGÆQÖ�SR]Q»YDFÇ�FÇO�GRSRUXÂXML�]YROLW�EXÉ�]NU»�
FHQÖ�YÖ]NXPQÖ�SURFHVH�QHER�RULHQWRYDQÖ�YÖ]NXPQÖ�SURFHV��
1D�Ñ»GQÖ�UHWURGXNWLYQÇ�YÖ]NXPQÖ�SURFHV��WÑHED�SRGOH�PHWR�
G\�]DNRWYHQÃ�WHRULH�VH�MLP�WRWL{�QHEXGH�GRVW»YDW��

x� ÂDVX��
x� SHQÆ]��
x� YÖ]NXPQÖFK�]NXwHQRVWÇ��
x� GRVWDWHÂQÃKR�WHRUHWLFNÃKR�]»]HPÇ��

� 3UR� VWXGHQWD� MDNR� ]DÂÇQDMÇFÇKR� EDGDWHOH� SODWÇ� SÑÇVORYÇ��
d1HXÂ� VH�EÆKDW��GRNXG�VHV� MHwWÆ�QHQDXÂLO� FKRGLW�q� -LQDN� ÑH�
ÂHQR��d1HSRXwWÆM�VH�GR�UHWURGXNWLYQÇKR�YÖ]NXPQÃKR�SURFH�
VX�� GRNXG� VHV� MHwWÆ� QHQDXÂLO� GRVW� VRFL»OQÇ� WHRULH� D� QH]ÇVNDO��
YÖ]NXPQLFNÃ� ]NXwHQRVWL� EXÉ� VH� ]NU»FHQÖP� YÖ]NXPQÖP�
SURFHVHP��QHER�V�RULHQWRYDQÖP�YÖ]NXPQÖP�SURFHVHP�q�
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