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UDGLRORJLFNi� VLWXDFH� Y� ]DVDåHQêFK� ~]HPtFK��1LNGR� YãDN� QHPRKO� RGSRY G W� QD� RWi]NX�� MDNp�
EXGRX�]GUDYRWQt�QiVOHGN\�KDYiULH��QHER �Y]KOHGHP�N�GORXKp�GRE �ODWHQFH�]KRXEQêFK�QiGRU �
LQGXNRYDQêFK�]i HQtP�VL�RGERUQtFL�XY GRPRYDOL�QXWQRVW�WUS OLYpKR�Y\þNiYiQt�QD�RGSRY �SR�
GREX�QHMVStãH�GHVtWHN�OHW��9�VRXþDVQp�GRE �MVRX�R�YêVN\WX�UDNRYLQ\�ãWtWQp�åOi]\�D�RVXGHFK�OLGt�
SRVWLåHQêFK� DNXWQt� QHPRFt� ]� R]i HQt� N� GLVSR]LFL� LQIRUPDFH� ]DKUQXMtFt� � REGREt� GR� U�� ������
3RNXG� MGH� R� OHXNpPLL�� RVWDWQt� ]KRXEQp� QiGRU\� D� ~þLQN\� QD� SRWRPVWYR� SRNUêYDMt� GRVWXSQp�
]SUiY\��REGREt�VE UX�GDW�GR�U�������Då�������8Yiåt�OL�VH��åH�MDNR�PLQLPiOQt�GRED�ODWHQFH��SUR�
Y]QLN� OHXNpPLH� VH� XYiG Mt� � GYD� URN\� RG� H[SR]LFH� D� SUR� RVWDWQt� ]KRXEQp� QiGRU\� ]SUDYLGOD�
REGREt�S WL� OHW��SRWRP�Y�VRXþDVQp�GRE �E\�VH�SR]GQt�~þLQN\�P O\�] HWHOQ �SURMHYLW��QHER�Y�
RSDþQpP� S tSDG � QHJDWLYQt� ]MLãW Qt� EXGH� Yê]YRX� N� S HKRGQRFHQt� Q NWHUêFK� SRKOHG � QD�
QHKRGX�D�MHMt�G VOHGN\��������
1HMSUYH� EXGH� Y QRYiQD� SR]RUQRVW� RVREiP� YiåQ � SRVWLåHQêP� DNXWQt� QHPRFt� ]� R]i HQt�
EH]SURVW HGQ � QHKRG �� 3RNUDþXMtFt� VOHGRYiQt� WpWR� QHYHONp� VNXSLQ\� � S HåtYDMtFtFK� RVRE�
SRVN\WXMH� DGX�]DMtPDYêFK�LQIRUPDFt��
7 åLãW � ]iMPX� RGERUQtN � L� YH HMQRVWL� MVRX� SR]GQt� ~þLQN\� R]i HQt�� 3UR� GREUp� SRUR]XP Qt�
YêVOHGN P� HSLGHPLRORJLFNêFK� VWXGLt� D� MHMLFK� KRGQRFHQt� MH� QXWQp� VH]QiPHQt� V�PHWRGLNRX� D�
SRGPtQNDPL�W FKWR�ãHW HQt���MHMLFKå�]iNODGHP�MH�VE U�S YRGQtFK�GDW���3RGUREQ �MH�SRMHGQiQR�R�
]iY UHFK� HSLGHPLRORJLFNêFK� VWXGLt� ]DP HQêFK�QD� VOHGRYiQt�YêVN\WX�QiGRU ��9HGOH� WRKR� MH�
Y QRYiQD�SR]RUQRVW�L�QiVOHGN P�JHQHWLFNêP����
,QIRUPDFH� R� QiVOHGFtFK�ýHUQRE\OX� E\� QHE\OD� ~SOQi� EH]� ]PtQN\� R�PLPR iGQ � Yê]QDPQêFK�
G VOHGFtFK�SV\FKRORJLFNêFK�D�VRFLiOQtFK���
�
3RXþHQt�]H�VOHGRYiQt�VNXSLQ\�RVRE�SRVWLåHQêFK�DNXWQtPL�SURMHY\�R]i HQt��
�
9�SUYQtFK�P VtFtFK�SR�QHKRG �VKURPiåGLOL�ELRORJRYp�D�OpND L�S HGHYãtP�QRYi�S YRGQt�GDWD�R�
EH]SURVW HGQtFK� QiVOHGFtFK� R]i HQt�� NWHUp� VH� NODVLILNXMt� MDNR� ~þLQN\� GHWHUPLQLVWLFNp��
SRGPtQ Qp�S HNURþHQtP�GiYNRYpKR�SUDKX�SUR� WHQ�NWHUê�~þLQHN��1HMFHQQ MãtP�S tQRVHP�E\O�
SRGUREQê�UR]ERU�SRGPtQHN�UR]YRMH�D�NOLQLFNpKR�REUD]X�DNXWQt�QHPRFL�]�R]i HQt��3UR�DNXWQt�
QHPRF� ]� R]i HQt� RQHPRFQ OR� E\OR� RãHW RYiQR� SRGOH� S HGE åQpKR� KRGQRFHQt� FHONHP� ����
RVRE��3R�NRQHþQpP�]KRGQRFHQt�YãHFK�S tSDG �VH�WDWR�GLDJQy]D�SURNi]DOD�X�����RVRE��]�QLFKå�
���]HP HOR�Y�SU E KX�SUYQtFK�þW\ �P VtF �SR�H[SR]LFL��8����SDFLHQW �R]i HQêFK�Y�UR]PH]t�
���������*\�E\OD�SURYHGHQD�WUDQVSODQWDFH�NRVWQt�G HQ �V�QH] HWHOQêP�HIHNWHP��3RX]H��GYD�]�
QLFK�VH�]�DNXWQt�QHPRFL�]�R]i HQt�]RWDYLOL��QD�QH~VS FKX�X�GDOãtFK�RE Wt�VH�SRGtOHO\�UR]ViKOp�
SRSiOHQLQ\� �Q ���� SOLFQt�NRPSOLNDFH� �Q ��� � D� LPXQRORJLFNp� UHDNFH� �Q ����&HOê� ãLUãt� VRXERU�
���� RVRE� MH� OpND VN\� VOHGRYiQ�� Y� SU E KX� OHW� YãDN� QHE\OR� PRåQR� ]DMLVWLW� ~SOQRVW� GDW�� 9�
SU E KX�OHW�������������]HP HOR�]�XåãtKR�VRXERUX��Q �����FHONHP�MHGHQiFW�RVRE�R]i HQêFK�Y�
UR]PH]t�����������*\��*DQJUpQD�SOLFQt�MDNR�S tþLQD�VPUWL�X�MHGQRKR�SDFLHQWD�Y�U�������PRKOD�
EêW�GR]YXNHP��SOLFQtFK�NRPSOLNDFt�Y�DNXWQt� Ii]L�� �6�R]i HQtP�NRVWQt�G HQ �PRKRX�VRXYLVHW�



GYD� S tSDG\�P\HORG\VSODVWLFNpKR� V\QGURPX� ������� ������ D� MHGHQ� S tSDG� DNXWQt� P\HORLGQt�
OHXNpPLH� �������� -LQDN� VH� MHGQDOR� YH� W HFK� S tSDGHFK� R� NRURQiUQt� FKRUREX� VUGFH�� GYDNUiW� R�
FLUKy]X� MDWHU�� ]EêYDMtFt� GYD� S tSDG\� S tVOXãt� SOLFQt� WXEHUNXOy]H� D� WXNRYp� HPEROLL��
1HMYê]QDPQ Mãt�G YRG\�VWUiGiQt�X�RVRE�S HåLYãtFK�DNXWQt�QHPRF�]�R]i HQt�VH�WêNDMt�SRUXFK\�
]UDNX�Y�G VOHGNX�]iNDOX�þRþN\�D�ML]HYQDWêFK�]P Q�þL�Y HG �QD�N åL�MDNR�YêVOHGQpKR�VWDYX�SR�
NRåQtFK�SRSiOHQLQiFK��5R]ViKOp�NRåQt�Op]H�MVRX�Y�VRXODGX�V�RGKDGHP�ORNiOQtFK�GiYHN��NWHUp�
PRKO\�GRVDKRYDW�����������*\��QD�R]i HQt�VH�Yê]QDPQ �SRGtOHO\�Y\VRFH�HQHUJHWLFNp�þiVWLFH�
EHWD�]�UDGLRQXNOLG �����&V�����&V�����5X����<����6U��$OHVSR �X�SDWQiFWL�]�WDNWR�SRVWLåHQêFK�RVRE�
E\O�Y�SU E KX�OHW�������������SURYHGHQ�QiSUDYQê�FKLUXUJLFNê�]iNURN��� DGD�RVRE�S HåLYãtFK�
DNXWQt�QHPRF�]�R]i HQt�]SORGLOD�]GUDYp�SRWRPN\��
9�SUYQtFK�S WL� OHWHFK�SR�KDYiULL�E\OR�PH]L�QLPL�]D]QDPHQiQR����SRURG �QRUPiOQtFK�G Wt��Y�
MHGQp�]�W FKWR�URGLQ�]HP HOR�SUYQt�GtW �QD�VHSVL��GUXKp�MH�]GUDYp��-VRX�N�GLVSR]LFL�WDNp�GDWD�R�
SRVWXSQp� REQRY � NUYHWYRUE\� SR� DNXWQtP� V\QGURPX�� � NGH� N� UHJHQHUDFL� GRFKi]t� Y� SU E KX�
WêGQ �D�P VtF ��]DWtP�FR�LPXQRORJLFNp�RGFK\ON\���L�NG\å�QHY\YROiYDMt�NOLQLFNp�SURMHY\���VH�
XGUåXMt�Q NG\�L�URN\�SR�R]i HQt���
'DWD�WêNDMtFt�VH�REGREt�EH]SURVW HGQtFK�]GUDYRWQtFK�SURMHY �SR�R]i HQt�þHUQRE\OVNêFK�RE Wt�
MVRX� Y� SRGVWDW � X]DY HQD� D� E\OD� VKUQXWD� ]HMPpQD� YH� ]SUiY � 9 GHFNpKR� YêERUX� 6SRMHQêFK�
QiURG �SUR�~þLQN\�DWRPRYpKR�]i HQt��8QLWHG�1DWLRQV�6FLHQWLILF�&RPPLWWHH�RQ�WKH�(IIHFWV�RI�
$WRPLF�5DGLDWLRQ���816&($5��]�U��������1D�RGERUQêFK�NRQIHUHQFtFK�SR iGDQêFK�Y�U�������
N�GHViWpPX�YêURþt�ýHUQRE\OX�E\O\�W\WR�LQIRUPDFH�UHNDSLWXORYiQ\�D�GRSOQ Q\��ÒGDMH�R�GDOãtFK�
RVXGHFK�þOHQ � ]PtQ Qp�PDOp�Y\VRFH� H[SRQRYDQp� VNXSLQ\�S HVDKXMtFt� GR�SRVOHGQtKR�S WLOHWt�
O]H�þHUSDW�VH�VRXKUQQp�]SUiY\�816&($5�]�U���������
�
3U ]NXP�SR]GQtFK�]GUDYRWQtFK�QiVOHGN �R]i HQt���]NUHVOXMtFt�LQIRUPDFH�PHGLt�
�
9HGOH� ]iMPX� SRXþLW� VH� ]� S tSDG � DNXWQtKR� UDGLDþQtKR� SRãNR]HQt� VL� NODGOL� ]GUDYRWQLþWt�
RGERUQtFL�Xå�Y�U�������GDOãt�RWi]N\��SRYHGH�R]i HQt�WDN�YHOLNpKR�SRþWX�OLGt�N�SR]RURYDWHOQêP�
SR]GQtP� ]GUDYRWQtP� QiVOHGN P"� 2� MDNp� QRYp� SR]QDWN\� S LVStYDMtFt� N� XS HVQ Qt�
NYDQWLWDWLYQtFK�Y]WDK �PH]L�GiYNRX�]i HQt�D�Y]QLNHP�QiGRUX�VH�RERKDWtPH"�=tVNiPH��NRQHþQ �
S tPp�GRNODG\�R�YOLYX�LRQL]XMtFtKR�]i HQt�QD�SRWRPVWYR�þORY ND��NGH�]DWtP�VSROpKiPH�MHQ�QD�
H[WUDSRODFL�H[SHULPHQWiOQtFK�GDW�]H�]Yt DW�QD�KRPR�VDSLHQV�"��ýWHQi L��NWHUê�P O�PRåQRVW�VH����
VH]QiPLW� ]� KODYQtPL� SRMP\� UDGLRELRORJLH� þORY ND� D� UDGLDþQt� RFKUDQ\� MH� ] HMPp�� åH� WDWR�
WpPDWLFNi�REODVW�VH�WêNi�~þLQN �VWRFKDVWLFNêFK��SUR�NWHUp�MH�Y�SUYQtP�S LEOtåHQt�S HGSRNOiGiQ�
OLQHiUQt�EH]SUDKRYê�Y]WDK�PH]L�GiYNRX�D�~þLQNHP��'R� WpWR�VNXSLQ\�SDW t�]KRXEQp�QiGRU\�D�
~þLQN\�JHQHWLFNp��-HMLFK�FKDUDNWHULVWLFNêP�U\VHP�MH�VSRQWiQQt�YêVN\W�Y�E åQp�SRSXODFL��0 åH�
EêW�MLPL�SRVWLåHQ�NDåGê�MHGLQHF�L�EH]�S tGDWQpKR�S VREHQt�R]i HQt��2]i HQt�þORY ND�QHER�MHKR�
MHGQRWOLYêFK� WNiQt� ]Y\ãXMH� SUDYG SRGREQRVW� YUR]HQêFK� SRUXFK� Y� QiVOHGQêFK� JHQHUDFtFK� D�
YêVN\WX�QiGRU �X�R]i HQêFK�MHGLQF ��2]QDþHQt�VWRFKDVWLFNê�VRXYLVt�V�QiKRGQêP�FKDUDNWHUHP�
SRVWLåHQt�MHGQRWOLYF �Y�R]i HQp�SRSXODFL��1iGRU\�DQL�G GLþQp�QiVOHGN\�Y\YRODQp�LRQL]XMtFtP�
]i HQtP� QHPDMt� FKDUDNWHULVWLFNp� U\V\�� NWHUp� E\� XPRåQLO\� X� SRVWLåHQpKR� MHGLQFH� V� XUþLWRVWt�
NRQVWDWRYDW�� åH� MGH� R� QiVOHGHN� R]i HQt� D� QLNROL� R� RQHPRFQ Qt� WDN tNDMtF� VSRQWiQQ � Y]QLNOp��
&HVWRX� NH� ]MLã RYiQt� Y\ããtKR� YêVN\WX� VWRFKDVWLFNêFK� ~þLQN � SR� R]i HQt� MVRX� VNXSLQRYi�
ãHW HQt�� NG\� VH� HSLGHPLRORJLFNêPL� PHWRGDPL� VURYQiYi� D� KRGQRWt� YêVN\W� QiGRU � þL�
JHQHWLFNêFK�]P Q�Y�SRSXODFtFK�OLãtFtFK�VH�PtURX�R]i HQt���
�
1D� RWi]N\� SRORåHQp� Y� ~YRGX� S HGFKR]tKR� RGVWDYFH� O]H� RGSRY G W� �� Y]KOHGHP� GORXKp� GRE �
ODWHQFH�Y]QLNX�]KRXEQêFK�QiGRU �D�Y]KOHGHP�N�UR]ORåHQt�UHDOL]DFH�SRWRPVWYD�R]i HQêFK�RVRE�
Y�þDVH���Då�SR�GORXKp� DG �OHW��=YêãHQê�YêVN\W�UDNRYLQ�ãWtWQp�åOi]\�X�G Wt��MDN�R�WRP�EXGH�MHãW �
SRMHGQiQR�� VH� ]DþDO� SURMHYRYDW� Xå� RG� U�� ������ WM�� þW\ L� URN\� SR� KDYiULL�� 2Wi]ND� H[LVWHQFH�
GDOãtFK� S tSDGQêFK� SR]GQtFK� QiVOHGN � þHUQRE\OVNp� NDWDVWURI\� YãDN� ] VWDOD� RWHY HQD�� $QL� Y�



GRE �GHVHWLOHWpKR�YêURþt�XGiORVWL�QHE\OD�]YH HMQ QD�GDWD�SRWYU]XMtFt�YêVN\W� MLQêFK�SR]GQtFK�
SURMHY ��3 HYOiGDOR�S HVY GþHQt��åH�MHãW �MH�W HED�Y\þNDW��=Gi�VH�YãDN��åH�Y�VRXþDVQp�GRE ��WM��
SDWQiFW� OHW�RG�H[SR]LFH�� MH�QDþDVH�SRVWRXSLW� N�GDOãtP�]iY U P��-H� W HED�VH� ]DEêYDW� WtP�� ]GD�
S HFH� MHQRP� VH� QHREMHYXMt� Y� Q NWHUêFK� VWXGLtFK� Qi]QDN\� ]YêãHQpKR� YêVN\WX� VWRFKDVWLFNêFK�
QiVOHGN �D�SRNXG�VH�WRWR�QHSRWYUGt��]DP\VOLW�VH�QDG�WtP��MDN�O]H�Y\VY WOLW�QHJDWLYQt�QiOH]\���������
.�WRPXWR�FtOL�MH�W HED�QHMHQ�FLWRYDW�VWDWLVWLFNi�þtVOD��DOH�MH�W HED�UHNDSLWXORYDW��FR�MH�]QiPR�R�
GiYNiFK�� NWHUp� MHGQRWOLYp� NDWHJRULH� SRSXODFH� Y� G VOHGNX� QHKRG\� REGUåHO\� D� NULWLFN\� SURMtW�
SRGPtQNDPL�MHGQRWOLYêFK�VWXGLt��WHG\�MHMLFK�PHWRGLNRX��
�
' tYH� QHå� VH� EXGHPH� WDNRYRX� UDFLRQiOQt� DQDOê]RX� ]DEêYDW�� S LSRPH PH� VL� QHKRUi]QRVW�
LQIRUPDFt�� MLPLå� MH�E åQê�REþDQ�V\FHQ�SURVW HGQLFWYtP�QHRGSRY GQêFK�PHGLt��8YHGHPH� MHQ�
Q NWHUp�]�H[WUpPQ �S HKQDQêFK�RGKDG ��SURYHGHQêFK�QDSURVWR�QHNYDOLILNRYDQ ��9�]i t������
DJHQWXUD�5HXWHU�Y\GDOD�]SUiYX��åH�Y�% ORUXVNX�MH�ýHUQRE\OHP�SRVWLåHQR�~GDMQ ���������G Wt��
FRå� O]H� S LURYQDW� N� QiVOHGN P� MDGHUQpKR� ~WRNX�� 'QH� ���� SURVLQFH� ����� VG OLOD� DJHQWXUD�
81,$5� Y� .LMHY �� åH� KDYiULt� E\OR� SRVWLåHQR� ���� PLOLRQ\� OLGt�� ]� WRKR�PLOLRQ� G Wt� YH� �� ����
VtGOLãWtFK�� D� åH� ]� QLFK� QD� QiVOHGN\� ýHUQRE\OX� ]DK\QXOR� GR� Wp� GRE\� ���� ���� OLGt�� =S VRE�
YêSRþWX� WRKRWR� RGKDGX� QHQt� ]QiP�� SUDYG SRGREQ � YãHFKQD� ~PUWt� QD� QHMU ]Q Mãt� S tþLQ\� Y�
XSO\QXOpP� REGREt� QD� 8NUDMLQ � E\OD� S LSViQD� R]i HQt�� -LQRX� SHUOLþNRX� E\OD� ]SUiYD� Y�
XNUDMLQVNpP� WLVNX�� åH� Y� G VOHGNX� SRãNR]HQt�PR]NRYêFK� JDQJOLt� Y]QLNO\� GHSUHVH� YHGRXFt� N�
VHEHYUDåGiP��=YOiãW �MH�KRGQR�SROLWRYiQt��åH�Yê]QDPQp�]NUHVOHQt�UHiOQp�VLWXDFH�SURQLNOR�L�GR�
RILFLiOQtFK�GRNXPHQW �DJHQWXU\��6SRMHQêFK�QiURG ��D�WR�QHGiYQR���Y�U��������Ò DG�261�SUR�
NRRUGLQDFL� KXPDQLWiUQt� SRPRFL� �81�2IILFH� IRU� WKH�&RRUGLQDWLRQ� RI�+XPDQLWDULDQ�$IIDLUV� ��
2&+$��Y\GDO�SXEOLNDFL�QD]YDQRX��&KHUQRE\O���D��FRQWLQXLQJ�FDWDVWKRSKH��NGH�VH�XYiGt� DGD�
QHSRGORåHQêFK� WYU]HQt�� QDS �� VH� KRYR t� R� ��� ���� S tSDGHFK� UDNRYLQ\� ãWtWQp� åOi]\�� ]DWtPFR�
VKUQXWt� GRVDYDGQtFK� LQIRUPDFt� YH� ]SUiY � 816&($5� XND]XMH� QD� QHFHOêFK� ������ 3 HGVHGD�
816&($5� /DUV�(ULN� +ROP� UHDJRYDO� QD� WXWR� QHXYiåHQRX� DNWLYLWX� 2&+$� GRSLVHP�
JHQHUiOQtPX� VHNUHWi L�261�.RIL� 6��$QQDQRYL� � ]H� GQH� � ���������� � 3RNXG� VH� þHVNê� QRYLQi �
RStUi� R� WDNRYpWR� ]DKUDQLþQt� ]GURMH� D� QHSRVW HKQH� SRW HEX� NRQVXOWRYDW� VH� V� GRPiFtPL�
RGERUQtN\���QHQt�GLYX��åH�L�]�LQIRUPDFt�Y�þHVNpP�WLVNX�EêYi�REþDQ�YtFH�SRG ãHQ�QHå�SRXþHQ��
1D�GUXKp� VWUDQ � VH�QH]Gi�GRVW�XYiåHQp�NRULJRYDW�S HKQDQp�KRGQRFHQt�QiVOHGN � WDN� VLOQêPL�
VORJDQ\� MDNR� MH� �þHUQRE\OVNi� OHå��� �SOtåLYi� SDUDQRLD�� � DM��� NWHUp� VH� REMHYLO\� QDS �� SRþiWNHP�
OHGQD������QD�þHOQpP�PtVW �SRSXOiUQtKR�SROVNpKR�PDJD]tQX�:35267�Y����
þOiQNX�0��5RWNLHZLF]H�D�VSRO���ýHUQRE\OVNê�EOXI���7DNRYê�S tVWXS�Pi�VQDG�MHQ�WX�IXQNFL��åH�
VYRX�GUDPDWLþQRVWt�S LSRXWi�SR]RUQRVW�þWHQi ��NWHUp�E\�DVL�QH]DXMDO�QDGSLV�VG OXMtFt��åH�L�SR�
SDWQiFWL� OHWHFK� MVRX�YêVOHGN\�HSLGHPLRORJLFNêFK�VWXGLt�Y�PQRKpP�VP UX�VNURYQp�SRS tSDG �
QHJDWLYQt�� =GUåHQOLYRVW� N� VLOQêP� VORY P� MH� QDPtVW � SURWR�� åH� SV\FKRORJLFNp� D� VRFLiOQt�
QiVOHGN\��L�NG\å�SDW t�GR�MLQp�NDWHJRULH�QHå�S tPp�QiVOHGN\�]GUDYRWQt��]S VRELO\�GHVHWLWLVtF P�
D�VQDG�L�VWRWLVtF P�OLGt�YHONp�XWUSHQt������
�
��
0HWRGLFNp�DVSHNW\�HSLGHPLRORJLFNêFK�VWXGLt���SRGPtQN\�VE UX�GDW�
�
9UiWtPH� VH� N� RWi]FH� NULWLFNpKR� SRVRX]HQt� GDW� D� GDOãtFK� LQIRUPDFt� R� SR]GQtFK� ]GUDYRWQtFK�
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]tVNDW� ~SOQp� SDWRORJLFNp� QiOH]\� YþHWQ � KLVWRORJLH�� ÒSOQRVW� GDW� ]QDPHQi� Y� S tSDG � QiGRU �



MHMLFK� GORXKRGREp� VOHGRYiQt� �� QHMOpSH� Då� GR� GRåLWt� VOHGRYDQp� VNXSLQ\�� 9ê]QDPQê� MH� YêE U�
NRQWUROQt�SRSXODFH��
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=NRXPiPH�OL� VSOQ Qt� W FKWR� SRåDGDYN � YH� VWXGLtFK� RUJDQL]RYDQêFK� Y� 6665�� D� SR]G ML� YH�
W HFK� QiVOHGQLFNêFK� VWiWHFK� � SRVWLåHQêFK� VSDGHP� UDGLRDNWLYQtFK� OiWHN�� QDEt]t� VH� VURYQiQt� V�
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S HV�]P Q\�RUJDQL]DþQt�VWUXNWXU\�EDGDWHOVNpKR�SUDFRYLãW �SUDNWLFN\�Y�MHGQ FK�UXNRX���3URMHNW�
E\O� S tNODGHP� W]Y�� VWXGLH� Y� X]DY HQp� SRSXODFL� D�PH]L� NRQHþQp� SRGPtQN\� SUR� YêE U� OLGt� GR�
0DVWHU� 6DPSOH� �DVL� ���� ���� RVRE�� SDW LOD� � PM�� H[SR]LFH� Y� RNUXKX� ��� NP� RG� K\SRFHQWUD�
YêEXFKX�� 9� SU E KX� OHW� E\O\� Y� Q NROLND� SU H]RYêFK� VWXGLtFK� XS HV RYiQ\� GiYN\�� NWHUp�
REGUåHOL�þOHQRYp�VRXERUX���
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2UJDQL]DFH�Yê]NXPX�SR]GQtFK�QiVOHGN �ýHUQRE\OX�WUS OD�Y�6665� DGRX�QHGRVWDWN ��NWHUp�VH�
GR�MLVWp�PtU\�MHãW �SURKORXELO\�S HYHGHQtP�UHJLVWU �GR�S VREQRVWL�MHGQRWOLYêFK�QiVOHGQLFNêFK�
VWiW �� =WUDWLOD� VH� WtP� MHGQRWQRVW� S tVWXSX�� SURWRåH� PtUD� NRRUGLQDFH� VWXGLt� MH� QHGRVWDWHþQi� ]�
G YRG �] HMP �QHMHQ�RUJDQL]DþQtFK�DOH�L�SROLWLFNêFK��
9� U�� ����� E\O� ]DORåHQ� 9ãHVYD]RYê� NOLQLFNR�GR]LPHWULFNê� UHJLVWU�� MHKRå� NRRUGLQDFt� E\OR�
SRY HQR�5DGLRORJLFNp�Yê]NXPQp�FHQWUXP�Y�2EQLQVNX��5HJLVWU�E\O�KLHUDUFKLFN\�RUJDQL]RYiQ�
SRGOH�~]HPQtKR�SULQFLSX���UHSXEOLND���REODVW���RNUHV��'R�URNX������UHJLVWU�]DKUQXO�FHONHP�����
����RVRE��NWHUp�SDW LO\�GR�Q NWHUp�]H�þW\ �VNXSLQ�XUþHQêFK�N�VOHGRYiQt���
�
�����~þDVWQtFL�]iFKUDQQêFK�SUDFt���OLNYLGiWR L�������������������������������������������������������������������
�����HYDNXRYDQt�]�QHMYtFH�NRQWDPLQRYDQêFK�]yQ��GHSR]LFH����&V�!������N%T�P�����������
�����UH]LGHQWL�YH�Yê]QDPQ �NRQWDPLQRYDQêFK�]yQiFK��!�����N%T�P������������������������������
����G WL�URGLþ ��VNXSLQ������QDUR]HQp�SR�KDYiULL�����������������������������������������������������������������
�
5HJLVWU� E\O� SRMDW� MDNR� RWHY HQê�� W]Q�� E KHP� OHW� QDU VWDO� SRþHW� UHJLVWURYDQêFK� S tSDG �� D� WR�
YHOPL�SRGVWDWQ ��7DN�QDS ��Y�5XVNp�IHGHUDFL�VWRXSO�RG�U�������GR�U�������SRþHW�UHJLVWURYDQêFK�
YH� YãHFK� VNXSLQiFK� DVL� þW\ QiVREQ �� Y� % ORUXVNX� Y� WRPWpå� REGREt� SRþW\� UHJLVWURYDQêFK�
OLNYLGiWRU �DVL� WURMQiVREQ ��=Gi�VH��åH�RE\YDWHOp�PDMt�]iMHP�R�UHJLVWUDFL�Y� W FKWR�VRXERUHFK�
Y]KOHGHP�N�VRFLiOQtP�YêKRGiP��3 L�]SUDFRYiQt�]tVNDQêFK�GDW�VH�SURMHYXMH� DGD�QHGRVWDWN ��
NyGRYiQt� SRUXFK� ]GUDYRWQtKR� VWDYX� MH� QHMHGQRWQp�� QHQt� YåG\� UHVSHNWRYiQD� PH]LQiURGQt�
NODVLILNDFH� 6Y WRYp� ]GUDYRWQLFNp� RUJDQL]DFH�� QHMVRX� XSODW RYiQ\� VWDQGDUGQt� SRVWXS\�
YHULILNDFH�NYDOLW\�D�~SOQRVWL�UHJLVWUDFH��]DMLã RYiQt�NYDOLW\���4XDOLW\�$VVXUDQFH��D�S HNiåNRX�
MH� L� DEVHQFH� LQGLYLGXiOQt�NyGRYDQp� LGHQWLILNDFH�RE\YDWHO� �URGQêFK�þtVHO��� QHER � LGHQWLILNDFH�
SRGOH� MPHQ� ]S VREXMH� REWtåH� QDS �� SUR� QHMHGQRWQRVW� SUDYRSLVX�� � S HSLV� MPpQD� GR� UXãWLQ\� ]�
MD]\ND�QiURGQRVWQt�PHQãLQ\�DSRG��
��
9ê]NXP�SR]GQtFK�~þLQN �ýHUQRE\OX�VH�QHRStUi� MHQ�R�SRSVDQê�]iNODGQt� UHJLVWU�� DGD�GDW��R�
QLFKå� EXGH� ]PtQND�� MH� YêVOHGNHP� VOHGRYiQt� Y� MLQêFK� XåãtFK� VNXSLQiFK� SRSXODFH��
6SHFLDOL]RYDQp� UHJLVWU\� VH� WêNDMt� S HGHYãtP� QiGRURYêFK� RQHPRFQ Qt�� VDPRVWDWQ � VH� VOHGXMt�
QDS �� OHXNpPLH� D� QiGRU\� ãWtWQp� åOi]\�� � 5HJLVWU� SURIHVLRQiOQtFK� SUDFRYQtN � VH� ]GURML�
LRQL]XMtFtKR�]i HQt���~þDVWQtN �]iFKUDQQêFK�SUDFt����MH�] t]HQ�Y�5XVNp�IHGHUDFL�D�]DKUQXMH�Q\Qt�
��� ���� RVRE�� ]� QLFKå� DVL� X� SRORYLQ\� MVRX� VWDQRYHQ\� RVREQt� GiYN\�� 9RMHQVNi� DNDGHPLH� Y�
3HWURKUDGX�VSUDYXMH�UHJLVWU�OLNYLGiWRU �]� DG�DUPiG\��VOHGXMH�]GUDYRWQt�VWDY�DVL��������RVRE��
GDOãtFK� ��� ���� MH� VOHGRYiQR� Y� FLYLOQt� ]GUDYRWQLFNp� VtWL�� ,QVWLWXW� OHWHFNpKR� ]GUDYRWQLFWYt�
RUJDQL]XMH�Yê]NXP�SLORW � D�SRViGHN�KHOLNRSWpU�QDVD]HQêFK�Y�GRE � UDGLRDNWLYQtFK�~QLN �S L�
KDYiULL���



9HGOH�LQIRUPDFH�R�Y]QLNX�SR]GQtFK�QiGRU �VH�RG�GORXKRGREêFK�VWXGLt�RþHNiYDMt�L�]iY U\� �R�
YOLYX� R]i HQt� URGLþ � QD� SRWRPVWYR�� 7DWR� ãHW HQt� MVRX� ]WtåHQD� WtP�� åH� UHJLVWUDFH� YUR]HQêFK�
SRUXFK�D�PDOIRUPDFt�E\OD�Y�EêYDOpP�6665�QD�Qt]Np�~URYQL���
.�GRSOQ Qt�S HGVWDY\�R�RUJDQL]DFL�D�UR]VDKX�]GUDYRWQLFNêFK�ãHW HQt�MH�W HED�VH�]PtQLW�R� DG �
ELODWHUQtFK�SURMHNW �S HYiåQ �VH� VWiW\�]iSDGQt�(YURS\��]�QLFKå�X�PQRKêFK�E\OD�Yê]QDPQRX�
VORåNRX�QDEtGND�]GUDYRWQLFNêFK�VOXåHE�Y�UiPFL�KXPDQLWiUQt�SRPRFL��3URE KO\�WDNp�GYD�Y Wãt�
PH]LQiURGQt� SURMHNW\�� Y� OHWHFK� ����� �� ����� ,QWHUQDWLRQDO�&KHUQRE\O� 3URMHFW� � VSRQVRURYDQê�
0H]LQiURGQt�DJHQWXURX�SUR�DWRPRYRX�HQHUJLL��D�Y�U��������������,QWHUQDWLRQDO�3URJUDPPH�RQ�
WKH� +HDOWK� (IIHFWV� RI� &KHUQRE\O� $FFLGHQW� �� ,3+(&$� �� NWHUê� E\O� NRRUGLQRYiQ� 6Y WRYRX�
]GUDYRWQLFNRX�RUJDQL]DFt��äiGQê�]�QLFK�QHQt�PRåQR�SRNOiGDW� ]D� UHSUH]HQWDWLYQt� D� VRXKUQQp�
]SUDFRYiQt�SUREOHPDWLN\�]GUDYRWQtFK�QiVOHGN ���
�
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3 HKOHG�R�GiYNiFK�Y�H[SRQRYDQêFK�VNXSLQiFK�
�
9�GDOãt�þiVWL�Y QXMHPH�SR]RUQRVW�S HKOHGX�R�SRþWX�RVRE�Y�MHGQRWOLYêFK�VNXSLQiFK��W tG QêFK�
SRGOH� U ]QêFK� KOHGLVHN�� D� � SRVRX]HQt� GiYHN�� MLPå� E\O\� Y\VWDYHQ\�� 3UR� þWHQi H� PpQ �
REH]QiPHQpKR�V�Yê]QDPHP�GiYHN�]i HQt� MH� W HED�XYpVW��åH�GiYN\�XYiG Qp�Y�*\�D�HIHNWLYQt�
GiYN\�XYiG Qp�Y�6Y�MVRX�SUR�QDãH�~YDK\�Y]iMHPQ �]DP QLWHOQp��S HYRGQt�IDNWRU�����'iYN\�Y�
~URYQt� ���� P6Y� RGSRYtGDMt� R]i HQt� NDåGpKR� E åQpKR� REþDQD� ]� RNROQtKR� SURVW HGt� ]D� URN��
GiYND����P6Y�MH�URþQtP�OLPLWHP�SUR�SUDFRYQtND�]H�]i HQtP��DNXWQt�GHWHUPLQLVWLFNp�~þLQN\�VH�
SURMHYXMt�SR�GiYNiFK�Y�~URYQL�MHGQRWHN�*\��
�
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�
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QiSUDYQêFK� RSDW HQt� QD� HOHNWUiUQ � E KHP� SUYQtFK� GQ �� DOH� WDNp� WL�� NWH t� Y\VW tGDOL� Y�
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8YHGHQi� � GDWD� R� SRþWHFK� RVRE� Y� MHGQRWOLYêFK� VNXSLQiFK� D� R� RGKDGQXWêFK� GiYNiFK� PDMt�
SRVN\WQRXW� RULHQWDFL� R� ]iNODGQtFK� FKDUDNWHULVWLNiFK� SRSXODFt�� NWHUp� MVRX� REMHNWHP� DQDOê]\�
]GUDYRWQtKR�VWDYX��3UR�HSLGHPLRORJLFNp�VWXGLH�MH�þDVWR�YêKRGQp�Y\FKi]HW�]�NROHNWLYQt�GiYN\�
YH� VNXSLQ �� 3 L� ]QDORVWL� SRþWX� þOHQ � MHGQRWOLYêFK� VNXSLQ� D� MHMLFK� SU P UQêFK� GiYHN� O]H�
SURVWêP� QiVREHQtP� ]tVNDW� GiYN\� NROHNWLYQt�� WDNåH� MH� ]GH� QHQt� W HED� H[SOLFLWQ � XYiG W��
+RGQRFHQt�ELRORJLFNêFK�~þLQN ��R�QLFKå�MH�GiOH�SRMHGQiQR��QHQt�YåG\�Y]WDåHQR�SUiY �N�W P�
VNXSLQiP�� MHMLFKå� FKDUDNWHULVWLN\� E\O\� SRSViQ\�� 6RXYLVt� WR� V� QHMHGQRWQRX� D� QHGRVWDWHþQ �
LQWHJURYDQRX�RUJDQL]DFt�VOHGRYiQt�]GUDYRWQtKR�VWDYX��QD�FRå�E\OR�Xå�YêãH�SRXNi]iQR���
�
9\KRGQRFHQt�ãHW HQt�R�YêVN\WX�QiGRURYêFK�RQHPRFQ Qt�
�
8å� Y� U�� ����� VH� REMHYLO\� SUYQt� ]SUiY\� R� ]YêãHQpP� YêVN\WX� UDNRYLQ\� ãWtWQp� åOi]\� X� G Wt� Y�
~]HPtFK� % ORUXVND� SRVWLåHQêFK� Y\VRNRX� NRQWDPLQDFt�� 7\WR� LQIRUPDFH� ]S VRERYDO\� ]SUYX�
XUþLWp� UR]SDN\�� QHER � RG� H[SR]LFH� XSO\QXO\� Y� Wp� GRE � SRXKp� þW\ L� URN\� D� WDN� NUiWNi� GRED�
ODWHQFH� VH� QD� ]iNODG � ]NXãHQRVWt� ]� G tY MãtFK� VWXGLt� QHS HGSRNOiGDOD�� 3R]G ML� E\O� ]YêãHQê�
YêVN\W� KOiãHQ� L� ]� 8NUDMLQ\� D� SRVWLåHQêFK� REODVWt� Y� 5XVNp� IHGHUDFL� D� Y]HVWXSQê� WUHQG�
SRNUDþRYDO�L�Y�GDOãtFK�OHWHFK��9�Wp�GRE �E\OD�IRUPiOQt�DVRFLDFH�Y\ããt�LQFLGHQFH�UDNRYLQ\�ãWtWQp�
åOi]\�X�G Wt�V�R]i HQtP�ãWtWQp�åOi]\�VWDWLVWLFN\�SHYQ �SURNi]iQD�D�HSLGHPLRORJRYp�S LVWRXSLOL�N�
GDOãt� Ii]L� ]NRXPiQt�� WRWLå� NH� NULWLFNpPX� SRVRX]HQt� YOLYX� PRåQêFK� UXãLYêFK� IDNWRU �
�FRQIRXQGHUV��QHUDGLDþQt�SRYDK\��NWHUp�E\�PRKO\�EêW�G YRGHP�]YêãHQp�LQFLGHQFH��3 HGHYãtP�
E\O�]NRXPiQ�PRåQê�YOLY�FtOHQpKR�Y\KOHGiYiQt�]KRXEQêFK�QiGRU �Y�UiPFL�GHSLVWiåQtFK�DNFt��
7HQWR�YOLY�MLVW �PRKO�S LVS W�N�~SOQ MãtPX�]iFK\WX�RQHPRFQ Qt��DYãDN�QHE\O�SRGVWDWQê�D� DGD�
GDOãtFK� RNROQRVWt�� QDS �� G\QDPLND� YêVN\WX� Y� þDVH�� SU ND]� QHMY\ããt� YQtPDYRVWL� Y� QHMQLåãtFK�
Y NRYêFK�VNXSLQiFK�Y�GRE �R]i HQt�DM��XPRåQLO\�]iY U��åH�UR]KRGXMtFt�S tþLQRX�Y]QLNX�W FKWR�
QiGRU �MH�VNXWHþQ �R]i HQt�ãWtWQp�åOi]\�MHMPpQD�Y�G VOHGNX�NRQWDPLQDFH�UDGLRDNWLYQtP�MyGHP���
1D�REU����MH�]Qi]RUQ Q�SRþHW�GLDJQRVWLNRYDQêFK�UDNRYLQ�ãWtWQp�åOi]\�Y�MHGQRWOLYêFK�OHWHFK�SR�
QHKRG �YH�W HFK�QiVOHGQLFNêFK�VWiWHFK�X�G Wt�R]i HQêFK�S HG�GRVDåHQtP����OHW�Y NX��1D�REU����
MVRX�Y\MiG HQD�WDWR�GDWD�Y�UHODWLYQtP�XND]DWHOL��MDNR�SRþHW�S tSDG �QD���������G Wt�S tVOXãQp�
Y NRYp�VNXSLQ\���
�
2EU�����3RþHW�GLDJQRVWLNRYDQêFK�UDNRYLQ�ãWtWQp�åOi]\�Y�MHGQRWOLYêFK�OHWHFK�SR�QHKRG �
��������������SRGOH�816&($5��������
�

�
�
�



2EU�����3RþHW�S tSDG �UDNRYLQ\�ãWtWQp�åOi]\�QD���������G Wt�S tVOXãQp�Y NRYp�VNXSLQ\�
�������������SRGOH�816&($5��������

�
��
2EU����XND]XMH�QD�S tNODG �VLWXDFH�Y�% ORUXVNX�]iYLVORVW�Y]HVWXSX�LQFLGHQFH�QD�Y NX�GtW WH�Y�
GRE �H[SR]LFH��WM��SUDNWLFN\�Y�U���������-H�S HVY GþLY �GRORåHQD�PLPR iGQ �Y\VRNi�YQtPDYRVW�
X� G Wt� R]i HQêFK� YH� Y NX� GR� �� OHW�� 3RNXG� MH� R� FHONRYp� SRþW\� ]MLãW QêFK� QiGRU �� XYiGt� MLFK�
]SUiYD�816&($5������FHONHP�������=DKUQXW\�MVRX�S tSDG\�GLDJQRVWLNRYDQp�Y�REGREt������
�������X�G Wt�D�PODGLVWYêFK��NWH t�Y�U�������QHS HViKOL����URN�Y NX��3 LWRP�VH�SR]QDPHQiYi��
åH�~GDMH�X�5XVNp� IHGHUDFH�PRKRX�EêW�QH~SOQp�� � �3UR�]YêãHQê�YêVN\W� UDNRYLQ�ãWtWQp�åOi]\�X�
GRVS OêFK� QHMVRX� ]DWtP� S HVY GþLYp� G ND]\�� 6WXGLH� ]DP HQp� WtPWR� VP UHP� XND]XMt� MHQ� Y�
Q NWHUêFK�S tSDGHFK�QD�]YêãHQRX�LQFLGHQFL��
�
�
2EU�����=iYLVORVW�Y]HVWXSX�LQFLGHQFH�UDNRYLQ\�ãWtWQp�åOi]\�QD�Y NX�GtW WH�Y�GRE �H[SR]LFH����
�������������SRGOH�816&($5��������

�



9]KOHGHP�N�WRPX��åH�ãWtWQi�åOi]D�PRKOD�EêW�X�MHGQRWOLYF �R]i HQD�GiYNDPL��NWHUp�E\�S tSDGQ �
S HNURþLO\�SUiK�SUR�Y\YROiQt�GHWHUPLQLVWLFNêFK�~þLQN ��]DP XMt�VH�ãHW HQt�]GUDYRWQtKR�VWDYX�L�
QD� SRVRX]HQt� IXQNþQtFK� RGFK\OHN�� NWHUp� E\� PRKO\� EêW� WtPWR� PHFKDQLVPHP� Y\YROiQ\��
/LNYLGDFH�EXQ þQêFK�VWUXNWXU�ãWtWQp�åOi]\�YOLYHP�R]i HQt�E\�]S VRELOD�S HGHYãtP�SRNOHV�MHMt�
IXQNFH�� K\SRWK\UHy]X�� NWHUi� EêYi� SURYi]HQD� ] HWHOQêPL� NOLQLFNêPL� SURMHY\� D� ODERUDWRUQtPL�
RGFK\ONDPL�� =YêãHQê� YêVN\W� W FKWR� RQHPRFQ Qt� QHE\O� Y� R]i HQêFK� SRSXODFtFK� SURNi]iQ��
ýDVW ML�VH�QHY\VN\WXMt�DQL�S tSDG\�K\SHUWK\UHy]\��WHG\�]YêãHQp�IXQNFH��DVL�QiOH]\�VWUXP\���
�
3R]RUQ �MH�Y�GORXKRGREêFK�VWXGLtFK�VOHGRYiQ�WDNp�YêVN\W�RVWDWQtFK�]KRXEQêFK�RQHPRFQ Qt��
0H]L�QLPL�Pi�]YOiãWQt�SRVWDYHQt�OHXNpPLH��QHER �NUYHWYRUQp�RUJiQ\�MVRX�QD�Y]QLN�]KRXEQpKR�
EXMHQt�SR�R]i HQt�YHOPL�YQtPDYp�D�GRED�ODWHQFH�PH]L�R]i HQtP�D�Y]QLNHP�OHXNpPLH�MH�NUiWNi��
3 HGSRNOiGi�VH��åH�SUYQt�S tSDG\�E\�VH�PRKO\�SURMHYLW�Xå�GYD�URN\�SR�R]i HQt��%êYi�FLWRYiQ�
RGKDG�&DUGLVRYp�]� U��������åH�PH]L��������� OLNYLGiWRU\��R]i HQêPL�GiYNRX�����P6Y�E\�VH�
P OR� GR� GHVHWL� OHW� SURMHYLW� ���� S tSDG � WRKRWR� RQHPRFQ Qt�� 'RVDYDGQt� YêVOHGN\� WDNRYp�
RþHNiYiQt�QHSRWUYU]XMt���9�5XVNp�IHGHUDFL�]SUDFRYDO�,YDQRY�GDWD�]�UHJLVWUX�þtWDMtFtKR���������
OLNYLGiWRU �]D�REGREt������������9êVN\W�OHXNpPLt�X�H[SRQRYDQêFK�E\O�VWDWLVWLFN\�Yê]QDPQ �
Y\ããt�Y�SRURYQiQt�Y�SRURYQiQt�V�FHORUXVNRX�VWDWLVWLNRX��0H]L�SR]LWLYQt�S tSDG\�SRþtWDO�YãDN�L�
FKURQLFNp�O\PIDWLFNp�OHXNpPLH��X�QLFKå�QHQt�SURNi]iQ�Y]WDK�N�S HGFKR]tPX�R]i HQt��1iPLWN\�
VH�WêNDMt�L�YOLYX�DNWLYQt�GHSLVWiåH�D�PRåQpKR�SRGFHQ Qt�LQFLGHQFH�Y�FHORQiURGQt�VWDWLVWLFH��7êå�
DXWRU� SURYHGO� L� UHWURVSHNWLYQt� VWXGLL� W\SX� �FDVH�FRQWURO� VWXG\��� 3RURYQiYDO� ��� GRE H�
NODVLILNRYDQêFK�OHXNpPLt�V�þW\ QiVREQêP�SRþWHP�SiURYêFK�NRQWURO��9�WpWR�VWXGLL�YãDN�åiGQi�
DVRFLDFH� VWDWLVWLFN\� SURNi]iQD� QHE\OD�� 3RNXG� MGH� R� OHXNpPLH�� ] VWiYi� WHG\� RWi]ND� QDGiOH�
RWHY HQD��2þHNiYiQt�S tQRVX�]�GDOãtKR�VOHGRYiQt�QHQt�YãDN�S tOLã�VOLEQp��QHER �MDN�Y\SOêYi�]�
HSLGHPLRORJLFNêFK�ãHW HQt�Y�MLQêFK�NROHNWLYHFK�SR�SDWQiFWL�OHWHFK�RG�H[SR]LFH�]DþtQi�Yê]QDP�
LRQL]XMtFtKR�]i HQt�MDNR�IDNWRUX�LQGXNFH�OHXNpPLt�NOHVDW��
�
âHW HQt� Y� H[SRQRYDQêFK� NROHNWLYHFK� VH� ]DP LOD� L� QD� VOHGRYiQt� YêVN\WX� QiGRU � GDOãtFK�
RUJiQRYêFK� ORNDOL]DFt�� R]QDþRYDQêFK� WDNp� MDNR� VROLGQt� WXPRU\�� =SUiYD� 816&($5� �����
VKUQXMH� ~GDMH� Y� þiVWL� WêNDMtFtFK� VH� RVWDWQtFK� QiGRU � Y� WRP� VP\VOX�åH�PLPR� ]YêãHQê� YêVN\W�
UDNRYLQ\� ãWtWQp� åOi]\� QHE\OD� GRVXG� Y\ããt� LQFLGHQFH� RVWDWQtFK� QiGRU � Y� G VOHGNX� R]i HQt� ]�
þHUQRE\OVNp� QHKRG\� SURNi]iQD�� ' YRGHP� WRKRWR� QHJDWLYQtKR� ]MLãW Qt� PRKRX� EêW� RGERUQp�
VODELQ\�GtOþtFK�Y GHFNêFK�VWXGLt��QHXUþLWRVWL�Y�RGKDGX�GiYHN��GORXKi�GRED�ODWHQFH�D�UR]ORåHQt�
GiYHN�Y�GORXKpP�þDVRYpP�REGREt��%\OD�Xå�]PtQND�R�PRåQRVWL�QHGRVWDWHþQp�UHJLVWUDFH�QiGRU �
Y�NRQWUROQtFK�VNXSLQiFK�D�R�YOLYX�DNWLYQt�GHSLVWiåH��8UþLWê�Y]HVWXS�LQFLGHQFH�VROLGQtFK�QiGRU �
E\�E\OR�PRåQR�RþHNiYDW�Y�EXGRXFQX�YH�VNXSLQ �QHMYtFH�R]i HQêFK�OLNYLGiWRU ��
�
�
9\KRGQRFHQt�ãHW HQt�R�YOLYX�QD�SRWRPVWYR�
��
6WXGLXP�YOLYX�LRQL]XMtFtKR�]i HQt�QD�SRWRPVWYR�VH�WêNi�Y�SRGVWDW �W t�PHFKDQLVP ��NWHUp�PDMt�
UR]GtOQRX� SDWRJHQH]X�� =� QLFK� O]H� SRQHFKDW� VWUDQRX� YOLY� QD� IHUWLOLWX�� WHQ� E\� VH� Y� S tSDG �
ýHUQRE\OX�PRKO�WêNDW�MHQ�RVRE�SRVWLåHQêFK�DNXWQt�QHPRFt�]�R]i HQt��6WDWLVWLFNp�Y\KRGQRFHQt�
]WUiW\�IHUWLOLW\�SR�ýHUQRE\OX�QHQt�N�GLVSR]LFL�D�E\OR�E\�]�SRYDK\�Y FL�REWtåQp��%\OD�YãDN�YêãH�
XYHGHQD� LQIRUPDFH�R����S tSDGHFK� URGLþRYVWYt�Y�SUYQtFK�S WL� OHWHFK�SR� QHKRG �X� OLGt�� NWH t�
S HåLOL�DNXWQt�QHPRF�]�R]i HQt�D�NWH t�VH�] HMP �GRþNDOL�~VS ãQp�UHJHQHUDFH�IHUWLOLW\��
-LQêP�YOLYHP� LRQL]XMtFtKR�]i HQt� MH�S VREHQt�QD�Y\YtMHMtFt� VH� ]iURGHN�þL� SORG� �SR����P VtFL�
W KRWHQVWYt��Y�W OH�PDWN\��=iNODG�EXGRXFtKR�MHGLQFH�Y]QLNQH�VSRMHQtP�QHSRUXãHQp�VSHUPLH�D�
YDMtþND� D� MHKR� YêYRM� Då� GR� GRE\� R]i HQt� SURE KQH� S LUR]HQêP� ]S VREHP�� 2]i HQt� P åH�
]DViKQRXW� QHS t]QLY � GR� WRKRWR� YêYRMH��9H� VNXSLQ � E ORUXVNêFK� G Wt� QDUR]HQêFK�PDWNiP� V�
GiYNDPL�QD�G ORKX�Y� UR]S Wt� �� �� ���P6Y�QHE\O�SURNi]iQ�Y]WDK�PH]L�GHIHNW\� ]MLãW QêPL�S L�



SRURGX� D� SRE\WHP� Y� NRQWDPLQRYDQêFK� REODVWHFK�� 1HE\OD� SURNi]iQD� DQL� NRUHODFH� PH]L�
]MLãW QtP� FKURPRVRPRYêFK� D� FKURPDWLGRYêFK� DEHUDFt� X� SORGX� D� ~URYQt� NRQWDPLQDFH�
SURVW HGt��
��
7 HWt� NDWHJRULH� SRUXFK� V� G VOHGN\� X� SRWRPVWYD� VH� WêNi� YODVWQtFK� G GLþQêFK� ]P Q�
SRGPtQ QêFK� PXWDFHPL�� MHMLFKå� QRVLWHOHP� MH� VSHUPLH� QHER� YDMtþNR� DQJDåRYDQp� Y� SURFHVX�
SRþHWt��9OLY� LRQL]XMtFtKR� ]i HQt� QD� JHQHWLFN\� SRGPtQ Qp� SRUXFK\� ]GUDYt� VH� S HGSRNOiGi� L� X�
þORY ND��D�WR��QD�SRGNODG �YêVOHGN �SRNXV �QD�]Yt DWHFK��]HMPpQD�QD�PDOêFK�KORGDYFtFK��-H�N�
GLVSR]LFL� Q NROLN� PRGHO � SUR� S HQRV� NYDQWLWDWLYQtFK� Y]WDK � ]� H[SHULPHQiOQtFK� ]Yt DW� QD�
þORY ND��-H�]GH�QDPtVW �YêVORYQ �XYpVW��åH�Y�åiGQpP�R]i HQpP�OLGVNpP�NROHNWLYX�þL�SRSXODFL�
QHE\O� ]YêãHQê� YêVN\W� JHQHWLFN\� SRGPtQ QêFK� SRUXFK� SURNi]iQ� �WêNi� VH� L� RE Wt� DWRPRYpKR�
~WRNX� Y� -DSRQVNX��� 3RNXG� MGH� R� QiVOHGN\� ýHUQRE\OX�� MH� SR]RUQRVW� EDGDWHO � FHORVY WRY ���
]DP HQD� QD� PRåQê� S tQRV� SUREtKDMtFtFK� VWXGLt� N� WpWR� SUREOHPDWLFH�� -VRX� VLFH� N� GLVSR]LFL�
YêVOHGN\� Q NROLND� GtOþtFK� VWXGLt�� DOH� QD� MHMLFK� SRGNODG � QHO]H� GRVS W� N� åiGQpPX� SU ND]X�
]YêãHQpKR�YêVN\WX�G GLþQ �SRGPtQ QêFK�SRUXFK���
�
3V\FKRORJLFNp�D�VRFLiOQt�QiVOHGN\�KDYiULH�
�
3UREOHPDWLND� SV\FKRORJLFNêFK� D� VRFLiOQtFK� QiVOHGN � þHUQRE\OVNp� KDYiULH� S HVDKXMH� UiPHF�
]GUDYRWQtFK�QiVOHGN ��%\OR�XNi]iQR��FR�MH�]QiPR�R�]GUDYRWQtFK�~þLQFtFK�GHWHUPLQLVWLFNpKR�D�
VWRFKDVWLFNpKR�W\SX��2ED�W\WR�W\S\�~þLQN �S tPR�VRXYLVHMt�V�UHiOQêP�R]i HQtP��EH]�RKOHGX�QD�
WR��]GD�VL�WR�OLGp�XY GRPXMt�D�MDN�VXEMHNWLYQ �YQtPDMt�UL]LNR��7 PWR�~þLQN P�O]H�S HGHMtW�QHER�
MH� RPH]LW� UDFLRQiOQtPL� SURWLRSDW HQtPL� N� PLQLPDOL]DFL� R]i HQt� RE\YDWHO�� =NXãHQRVW� YãDN�
XNi]DOD��åH�SV\FKRVRFLiOQt�G VOHGN\�KDYiULH�PRKRX�GDOHNR�S HY\ãRYDW�YãHFKQ\�S tPp�~þLQN\��
5R]UXFK� PH]L� RE\YDWHOVWYHP� MH� UHDOLWRX� V� S tPêP� GRVDKHP� QD� MHMLFK� FHONRYRX� SRKRGX���
8ND]XMH�VH��åH�PtUD�VWUDFKX�YH HMQRVWL�D�SHVLPLVPX�NROHP�þHUQRE\OVNp�KDYiULH�E\O\�QDSURVWR�
QH~P UQp�]GUDYRWQtP�~þLQN P�Y�G VOHGNX�R]i HQt��
�
' YRG\�]MLW HQêFK�HPRWLYQtFK�SRVWRM �E\O\�Y�U ]QêFK�GRNXPHQWHFK�PQRKRNUiW�GLVNXWRYiQ\�D�
QHO]H� MH� MHGQR]QDþQ � Y\PH]LW�� 3UR� ~SOQRVW� O]H� S LSRPHQRXW� WUDGLþQ � XYiG Qp� G YRG\��
QHSRVWLKQXWHOQRVW�]i HQt� OLGVNêPL�VP\VO\��SRGY GRPp�SURSRMHQt�~þLQN �V�QiVOHGN\�YêEXFKX�
MDGHUQp� ]EUDQ �� QHGRVWDWHþQp� FKiSDQt� I\]LNiOQtFK� DVSHNW � D� ELRORJLFNêFK� PHFKDQLVP �
SRãNR]HQt��]NUHVOHQp�D�UR]SRUQp�LQIRUPDFH�R�DNWXiOQt�VLWXDFL��
�
3V\FKRVRFLiOQtPL�G VOHGN\�E\O\�SRVWLåHQ\�GHVHWLWLVtFH�Då�VWDWLVtFH�OLGt�D�XUþLWp�VWUiGiQt�P åH�
SRNUDþRYDW� Y� ]iYDåQp� Pt H� SR� PQRKR� OHW�� 7\WR� QiVOHGN\� QHMVRX� NRUHORYiQ\� V� UHiOQêP�
R]i HQtP��NH�NWHUpPX� W HED� DQL�QHGRãOR�� DOH� VH� VXEMHNWLYQtP�YQtPiQtP�UL]LND��3URWLRSDW HQt�
VP XMtFt� N� RPH]HQt� R]i HQt� PRKRX� EêW� GRNRQFH� YH� Y]WDKX� N� SV\FKRVRFLiOQtP� ~þLQN P�
NRQWUDSURGXNWLYQt��3UREOpP�MDN�VH�QHMOpSH�Y\SR iGDW�V� W PLWR�~þLQN\�D� MDN� MH�PLQLPDOL]RYDW�
QHQt� Y\ HãHQ�� Yê]QDPQêP� SUHYHQWLYQtP� NURNHP� MH� YþDVQi� D� S HVQi� LQIRUPDFH� R� DNWXiOQt�
UDGLDþQt�VLWXDFL�D�Y URKRGQp�GRSRUXþHQt��MDN�VH�FKRYDW���
�
9� UiPFL� WRKRWR� SRMHGQiQt� QHQt� SURVWRU� SUR� SRSLV� D� VWDWLVWLFNRX� DQDOê]X� SV\FKRVRFLiOQtFK�
QiVOHGN �þHUQRE\OVNp�NDWDVWURI\��3RVWLåHQR�MH�]HMPpQD�S HVtGOHQp�RE\YDWHOVWYR��]YOiãW �E\OR�OL�
S HVXQXWR� QHGREURYROQ �� /LGp� WUSt� VWHVNHP� SR� GRPRY �� UR]YUDWHP� VRFLiOQtKR� D� NXOWXUQtKR�
SURVW HGt�D�þDVWR�L�QHS iWHOVNêPL�SURMHY\�]H�VWUDQ\�S YRGQtFK�RE\YDWHO�QRYp�VtGHOQt�REODVWL���
=HMPpQD�VWDUãt�OLGp�ãSDWQ �VQiãt�G VOHGN\�S HVtGOHQt��
�
�
�



�
=iY U\�
�
$NXWQt�QHPRF�]�R]i HQt�VH�SURMHYLOD�X��SRP UQ �PDOp�VNXSLQ\�RVRE��QHS HVDKXMtFt�
���� �� ���� MHGLQF �� ��� ]� QLFK� QD� WRWR� RQHPRFQ Qt� ]HP HOR�� 6OHGRYiQt� S HåtYDMtFt� VNXSLQ\�
XNi]DOR�� åH� PH]L� S tþLQDPL� VPUWL� ��� RVRE� ]HP HOêFK� GR� U������� VH� Y\VN\WXMt� U ]QRURGp�
GLDJQy]\��]�QLFKå�Y WãLQD�QHVRXYLVt�V�R]i HQtP��1 NROLN�S HåtYDMtFtFK�RVRE�VH�VWDOR�URGLþL��

�
=D� MHGQR]QDþQ � SURNi]DQê� SR]GQt� ~þLQHN� þHUQRE\OVNp� KDYiULH� MH� W HED� SRNOiGDW� YêUD]Q �
]YêãHQê� YêVN\W� UDNRYLQ� ãWtWQp� åOi]\� X� MHGLQF � R]i HQêFK� Y� G WVNpP�Y NX��'R� U�� �����E\OR�
HYLGRYiQR������W FKWR�S tSDG ��]�QLFKå�S HYDåXMtFt�Y WãLQD�E\OD�~VS ãQ �Y\OpþHQD��3R]RUQRVW�
E\O� ]DP HQD� L� QD� VOHGRYiQt� YêVN\WX� OHXNpPLt� D� RVWDWQtFK� QiGRU �� 9� Q NWHUêFK� GtOþtFK�
]SUiYiFK� VH� SURNi]DOD� IRUPiOQt� DVRFLDFH� YêVN\WX� W FKWR� ]KRXEQêFK� QiGRU � V� R]i HQtP� OLGt��
'DOãt�NULWLFNi�ãHW HQt�GRVXG�QHSRWYUGLOD�REHFQRX�SODWQRVW� W FKWR�]MLãW Qt�DQL�QHPRKOD�GRORåLW�
MHMLFK�NDXViOQt�DVRFLDFL�V�R]i HQtP��
�
8�þORY ND�QHE\O�SURNi]iQ�åiGQê�YOLY�þHUQRE\OVNp�KDYiULH�QD�YêVN\W�YUR]HQêFK�YDG�þL�MLQêFK�
JHQHWLFN\�SRGPtQ QêFK�RGFK\OHN���
�
9]KOHGHP� NH� NUiWNpPX� REGREt� VOHGRYiQt� ] VWiYi� RWi]ND� PRåQp� EXGRXFt� PDQLIHVWDFH�
SR]GQtFK�VWRFKDVWLFNêFK�~þLQN �QDGiOH�RWHY HQi��
�
3RSXODFH�QD�UR]ViKOêFK�NRQWDPLQRYDQêFK�~]HPtFK�D�S HVtGOHQp�RE\YDWHOVWYR�E\OR�SRVWLåHQR�
]iYDåQRX� SV\FKRORJLFNRX� VRFLiOQt� ~MPRX�� NWHUi� GDOHNRViKOH� S HVDKRYDOD� S tPp� ]GUDYRWQt�
~þLQN\�R]i HQt��


