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3RKOHG�GR�åLYRWD�FtUNHYQtFK�REFt� 
RþLPD�-DNXERYD�OLVWX

6WDQLVODY�3ĜLE\O

���&KDUDNWHULVWLND�OLVWX
1DGSLV�OLVWX��NWHUê�MH�Y�1RYpP�]iNRQČ�VWDQGDUGQČ�ĜD]HQ�
]D�OLVW�äLGĤP��SĜHGVWDYXMH�DXWRUD�D�SR]GUDYXMH�DGUHViW\��
Ä-DNXE��VOXåHEQtN�%Råt�D�3iQD�-HåtãH�.ULVWD��SRVtOi�SR-
]GUDY�GYDQiFWL�SRNROHQtP�Y�GLDVSRĜH�³1�3ĜHGSRNOiGDQt�
þWHQiĜL�OLVWX�EXGRX�WDN�SRFKi]HW�]�ÄGYDQiFWL�SRNROHQt³��
UR]SWêOHQêFK�SR�FHOpP�VYČWČ��-GH�R�Y\MiGĜHQt� UHSUH-
]HQWDFH�YHãNHUpKR�NĜHVĢDQVWYD��REGREQČ�MDNR�ÄGYDQiFW�
-iNRERYêFK�NPHQĤ³�]DVWXSXMH�FHOp�åLGRYVWYR��&tUNHY�
VH�WDN�YODVWQČ�VWiYi�ÄQRYêP�,]UDHOHP³�SRVOHGQt�GRE\��
$�MDNR�åLGRYVWYR�EêYDOR�Y�GLDVSRĜH�þDVWR�Y\VWDYHQR�

VWUiGiQt�D�XWUSHQt��QHMLQDN�WRPX�MH�URYQČå�Y�SĜtSDGČ�NĜHVĢDQĤ��MDN�VH�]�HSLãWRO\�
EH]SURVWĜHGQČ�GR]YtGiPH��Ä0ČMWH�]� WRKR� MHQ�UDGRVW��PRML�EUDWĜt��NG\å�QD�YiV�
SĜLFKi]HMt�UR]OLþQp�]NRXãN\��9åG\Ģ�YtWH��åH�RVYČGþt�OL�VH�Y�QLFK�YDãH�YtUD��SRYHGH�
WR�N�Y\WUYDORVWL�³2

9�SURFHVX�XWYiĜHQt�ELEOLFNpKR�NiQRQX�1RYpKR�]iNRQD�VH�-DNXERYD�HSLãWROD�
SURVD]RYDOD�SRVWXSQČ��.URPČ�OLVWĤ�]DãWtWČQêFK�QH]SRFK\EQLWHOQRX�DXWRULWRX�VYD-
WpKR�3DYOD�VH�SR]RUQRVW�FtUNHYQtFK�REFt�EU]\�]DþDOD�REUDFHW�QD�GDOãt�OLVW\��NWHUp�
QHPDMt�Y�]iKODYt�XYHGHQ\�MDNR�DGUHViW\�NRQNUpWQt��JHRJUD¿FN\�XUþHQp�FtUNHYQt�
REFH��*DODĢDQ\��.RULQĢDQ\��(IHVDQ\��«���D�PČO\�WDN�EêW�XUþHQ\�ãLUpPX��YSUDYGČ�
NDWROLFNpPX��VYČWX�YãHFK�NĜHVĢDQĤ��2GWXG�MHMLFK�SR]GČMãt�R]QDþHQt�NDWROLFNp��WHG\�
Y�SUDYpP�VORYD�VP\VOX�REHFQp�3

1 -N������%LEOLFNp�FLWDFH�MVRX�SĜHY]DW\�]�ýHVNpKR�HNXPHQLFNpKR�SĜHNODGX�
2 -N������
3 Ä6QDG�QHMSUYH�E\O�WDNWR�R]QDþHQ���-DQ��NWHUê�QHPi�åiGQê�SUHVNULSW��D�MHKR�DGUHViWL�WHG\�QHMVRX�

Y\PH]HQL�D�RPH]HQL��7DWR�VNXSLQD�VHGPL�NDWROLFNêFK��REHFQêFK��OLVWĤ�MH�Y�NiQRQX�YêFKRGQt�
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6WDURYČNê�FtUNHYQt�KLVWRULN�(XVHELXV�]�&p]DUHMH�YH�VYpP�VWČåHMQtP�KLVWRULR�
JUD¿FNpP�GtOH�]H�þWYUWpKR�VWROHWt� Otþt�PXþHGQLFNRX�VPUW�-DNXED�ÄEUDWUD�3iQČ³�
D�]PLĖXMH�WDNp�OLVW��NWHUê�PX�MH�SĜLSLVRYiQ��(XVHELXV�UR]OLãXMH�QRYR]iNRQQt�VSLV\�
Y�FtUNYL�WHKG\�MLå�EČåQČ�XåtYDQp�QD�KRPRORJ~PHQD��QHVSRUQp��D�DQWLOHJRPHQD�þL�
DP¿EDOORPHQD��SURWL�NWHUêP�EêYDO\�Y\MDGĜRYiQ\�QiPLWN\�QHER�VH�R�QLFK�QČNG\�
SRFK\ERYDOR�4�D�]DĜD]XMH�-DNXERYX�HSLãWROX�GR�SRVOHGQt�XYHGHQp�NDWHJRULH��Ä2G�
QČKR�Pi�EêW�SUYQt�]�WDN]YDQêFK�NDWROLFNêFK�OLVWĤ��-H�YãDN�WĜHED�SRGRWNQRXW��åH�
WHQWR�OLVW� MH�SRYDåRYiQ�]D�QHSUDYê��$VSRĖ�QH�PQRKR�]H�VWDUêFK�VSLVRYDWHOĤ�VH�
R�QČP�]PLĖRYDOR��VWHMQČ�MDNR�R�WDN�]YDQpP�OLVWX�-XGRYČ��NWHUê�MH�WDNp�MHGQtP�
]�WDN�]YDQêFK�NDWROLFNêFK�OLVWĤ��3ĜHFH�YãDN�YtPH��åH�W\WR�VSROX�V�RVWDWQtPL�OLVW\�
MVRX�SĜHGþtWiQ\�YH�YČWãLQČ�FtUNYt�³5�(XVHELXV�SĜHV�W\WR�QiPLWN\�RVYČWOXMH�]iVDGQt�
NULWpULXP�LQVSLURYDQRVWL�VSLVX�D�MHKR�]DĜDGLWHOQRVWL�GR�ELEOLFNpKR�NiQRQX��MH�WR�
YtUD�FtUNYH��NWHUi�YHGH�N�SĜHGþtWiQt�SUiYČ�WDNRYêFK�VSLVĤ��Y�QLFKå�VH�WDWiå�YtUD�
RYČĜXMH�D�QDFKi]t��3RWp��FR�VH�NDWROLFNp�HSLãWRO\�SRVWXSQČ�YþOHQLO\�GR�NiQRQX�
�D�SURVDGLO\�VH�Y�SRþWX�VHGPL���EêYDO\�QD]êYiQ\�URYQČå�HSLVWRODH�FDQRQLFDH��
]NUiFHQČ�ÄNDQRQLN\³�

0iORNWHUê�]H�VSLVĤ�1RYpKR�]iNRQD�Y\ND]XMH�WDN�WČVQp�VHSČWt�VH�VWDUR]iNRQQtP�
StVHPQLFWYtP��]HMPpQD�PXGURVORYQêP�6�D�SURMHYXMH�WDNRYRX�D¿QLWX�N�MXGDLVPX�7 
$�Pi�OL�EêW�FKDUDNWHULVWLFNêP�U\VHP�FHOpKR�QRYR]iNRQQtKR�StVHPQLFWYt�QHXVWiOp�
SĜLSRPtQiQt�RVRE\�-HåtãH�.ULVWD��SDN�Y�-DNXERYČ�OLVWČ�MH�MHKR�YODVWQt�MPpQR�]PtQČ-
QR�SĜHNYDSLYČ�SRX]H�GYDNUiW��WRWLå�Y�XYHGHQpP�QDGSLVX��D�MHãWČ�QD�SRþiWNX�GUXKp�
NDSLWRO\��Ä%UDWĜt�PRML��MHVWOLåH�YČĜtWH�Y�-HåtãH�.ULVWD��QDãHKR�3iQD�VOiY\��QHVPtWH�

�FtUNYH��D�WHG\�YH�YČWãLQČ�ĜHFNêFK�UXNRSLVĤ��XPtVWČQD�]D�6NXWN\�DSRãWROĤ�D�SĜHG�OLVW\�DSRãWROD�
3DYOD��9�]iSDGQtP�NiQRQX�D�Y�GQHV�QHMUR]ãtĜHQČMãtP�SRĜDGt�VH�QDFKi]HMt�]D�3DYORYêPL�OLVW\�SĜHG�
SRVOHGQt�-DQRYRX�$SRNDO\SVRX�³�7,&+é��/DGLVODY��ÒYRG�GR�1RYpKR�]iNRQD��6YLWDY\��������V������

4 6URY��32.251é��3HWU��+(&.(/��8OULFK��ÒYRG�GR�1RYpKR�]iNRQD��3ĜHKOHG�OLWHUDWXU\�D�WHRORJLH��
3UDKD��������V�����

5 (FFOHVLDVWLFD�KLVWRULD�������LQ��3DWURORJLD�JUDHFD�����V�����±�����3$03+,/,��(XVHELXV��&tUNHYQt�
GČMLQ\��(FFOHVLDVWLFD�KLVWRULD���SĜHORåLO�129È.��-RVHI��3UDKD��������V�����

6 Ä9�WRP�QDYD]XMH�QD�åLGRYVNRX�VDSLHQFLiOQt�OLWHUDWXUX��V�Qtå�VH�VHWNiYiPH�Y�SR]GQtFK�NQLKiFK�
6WDUpKR�]iNRQD��0RXGURVWL��6LUDFKRYFRYČ��7RELiã���DOH�WDNp�Y�PLPRELEOLFNêFK�VSLVHFK��=iYČWL����
SDWULDUFKĤ��9êURN\�RWFĤ��X�)LOyQD�$OH[DQGULMVNpKR��L�Y�NXPUiQVNêFK�VSLVHFK��³�7,&+é��/DGLVODY��
ÒYRG�GR�1RYpKR�]iNRQD��V������

7 ÄäLGRYVNêFK�SUYNĤ�VH�]GH�QDOH]QH�QHSRþtWDQČ��D�SUiYČ�W\�QLMDN�QHXOHKþLO\�GČMLQQê�SURFHV�UHFHSFH�
OLVWX�Y�SURWLåLGRYVN\�QDODGČQpP�NĜHVĢDQVWYX��9H�YHUãL�����DXWRU�KRYRĜt�MHãWČ�R�V\QDJy]H�NĜHVĢDQĤ��
YH�YHUãL������R�GRNRQDOpP�]iNRQČ�VYRERG\��MDNR�SĜtNODG\�VSUiYQpKR�MHGQiQt�MVRX�XYHGHQL�$EUDKiP��
5DFKDE�D�-RE�³�%(5*(5��.ODXV��.RPPHQWDU�]XP�1HXHQ�7HVWDPHQW��*�WHUVORK��������V�����±����
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GČODW�UR]GtO\�PH]L�OLGPL�³8 &KULVWRORJLFNê�WLWXO�Ä3iQ�VOiY\³��N\ULRV�WpV�GR[pV��MH�
RYãHP�YHOPL�DXWHQWLFNê��QDFKi]t�VH�RVWDWQČ�Wpå�Y�3DYORYČ�YêNODGX�WDMHPQpKR�%R�
åtKR�SOiQX�Y\NRXSHQt�Y�SUYQtP�OLVWČ�.RULQĢDQĤP��NGH�3DYHO�Y\MDGĜXMH�SĜHVYČGþHQt��
åH�SRNXG�E\�YOiGFL�WRKRWR�VYČWD�WXWR�WDMXSOQRX�%Råt�PRXGURVW�SR]QDOL��ÄQHE\OL�E\�
XNĜLåRYDOL�3iQD�VOiY\³�9

7HPDWLFNê�]iEČU�-DNXERYD�OLVWX�VH�RYãHP�YH�VYpP�FHONX�Y\KêEi�REY\NOpPX�
SUYRNĜHVĢDQVNpPX�NpU\JPDWX�� MDN� MHM�]QiPH�SĜHGHYãtP�RG�3DYOD��NWHUê� WROLN�
]GĤUD]ĖXMH�Yê]QDP�Ni]iQt�R�VPUWL�D�]PUWYêFKYVWiQt�.ULVWD�SUR�VSiVX�YČĜtFtFK��
-DNXERYD�HSLãWROD�MH�QD�PQRKD�PtVWHFK�VStãH�EOLåãt�]D]QDPHQDQêP�ND]DWHOVNêP�
YêURNĤP�VDPRWQpKR�SR]HPVNpKR�-HåtãH��]HMPpQD�MDN�MH�]D]QDPHQiYi�HYDQJH�
OLVWD�0DWRXã��QHå�3DYORYČ�Ni]iQt�R�-HåtãRYČ�Y\NXSLWHOVNpP�GtOH��8�-DNXED��MDNRE\�
-HåtãRY\�YêURN\�RSČW�RåtYDO\�D�E\O\�YVD]RYiQ\�GR�QRYêFK�NRQWH[WĤ�åLYRWD�NĜHV-
ĢDQVNêFK�REFt�

'DWDFH�OLVWX�~]FH�VRXYLVt�V�RWi]NRX�MHKR�DXWRUD��0ČO�OL�MtP�EêW�VNXWHþQČ�-DNXE�
ÄEUDWU�3iQČ³��SDN�VH�QDVWROXMH�YHOPL�PQRKR�RWi]HN��SRþtQDMH�Y\VRFH�QDGSUĤPČUQRX�
ĜHþWLQRX��NWHURX�PH]L�QRYR]iNRQQtPL�VSLV\�SĜHNRQiYi�VQDG�MHQ�MD]\NRYi�Y\EURX-
ãHQRVW�OLVWX�äLGĤP��9�WpWR�VRXYLVORVWL�VH�QDEt]HMt�UR]PDQLWp�K\SRWp]\��QDSĜtNODG�åH�
-DNXE�GLNWRYDO�VYĤM�OLVW�Y]GČODQpPX�StVDĜL�QHER�åH�VRXþDVQi�YHU]H�MH�Då�SĜHSUDFR-
YiQtP�VWDUãtKR�OLVWX��=iYDåQp�SUR�GDWDFL�MVRX�MLVWČ�WDNp�REVDKRYp�GĤYRG\��UR]YtMHMtFt�
SĜHGVWDY\��FR�E\�Y�OLVWX�MLå�PČOR�QHER�QDRSDN�MHãWČ�QHPČOR�EêW�REVDåHQR��SRNXG�E\�
MHKR�DXWRUHP�E\O�VNXWHþQČ�-DNXE��SĜHGVWDYHQê�MHUX]DOpPVNp�SUYRWQt�REFH��NWHUê�
E\O�XNDPHQRYiQ�MLå�URNX����

6WRMt�RYãHP�]D�SRYãLPQXWt��åH�NURPČ�SUYQtKR�YHUãH�FHOpKR�VSLVX�QLF�GDOãtKR�
Y�OLVWX�QHSRWYU]XMH�LGHQWLWX�DXWRUD�]SĤVREHP��NWHUê�E\�þWHQiĜH�~P\VOQČ�XWYU]RYDO�
YH�Ä]ERåQp�OåL³��SLD�IUDXV��10�3URWR�QHO]H�Y\ORXþLW��åH�OLVW�PRKO�EêW�VNXWHþQČ�QDSViQ�
Y�QHMUDQČMãtP�REGREt�SUYRWQt� MHUX]DOpPVNp�FtUNYH�� WĜHED�L� VDPRWQêP�ÄEUDWUHP�
3iQČ³�11�=DWtPFR�Y�MHUX]DOpPVNp�REFL�]DXMtPDO�-DNXE�~ORKX�VWDUãtKR��SUHVE\WHUD��

8 -N�����
9 6URY���.������
10 6URY��05È=(.��-LĜt��%Oi]QRYVWYt�SRGOH�-DNXED��9êNODG�-DNXERY\�HSLãWRO\��-LKODYD��������V���±���
11 Ä8YHćPH�Q\Qt�DUJXPHQW\�WČFK��NWHĜt�SĜHGSRNOiGDMt��åH�OLVW�E\O�QDSVDQê�Y�REGREt�OHW���±����9H�

SURVSČFK�UDQpKR�SĤYRGX�KRYRĜt�IDNW��åH�VH�Y�QČP�QHQDFKi]HMt�åiGQp�]PtQN\�R�UR]SRUHFK�PH]L�
åLGRNĜHVĢDQ\�D�NĜHVĢDQ\�SRFKi]HMtFtPL�]�SRKDQĤ�RKOHGQČ�REĜt]N\��NWHUp�QDEtUDO\�UR]PČU�D�Yê]QDP�
Då�Y�SR]GČMãt�GREČ�SR�UR]ViKOp�PLVLMQt�þLQQRVWL�DSRãWROD�3DYOD��>«@�'DOãtP�DUJXPHQWHP�XYiGČQêP�
YH�SURVSČFK�UDQČMãtKR�SĤYRGX�OLVWX�MH�VNXWHþQRVW��åH�MH�DGUHVRYiQ�SRX]H�åLGRNĜHVĢDQĤP��9�OHWHFK�
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D�ViP�3DYHO�MHM�Y�OLVWX�*DODĢDQĤP�XYiGt�QD�SUYQtP�PtVWČ�PH]L�WDPQtPL�ÄVORXS\³�
�VW\ORL��FtUNYH�12�]Gi�VH��åH�Y�QDãHP�OLVWX�MDNR�E\�VH�DXWRU�SĜHGVWDYRYDO�SĜHGHYãtP�
MDNR�XþLWHO��Ä1HFKWČMWH�YãLFKQL�XþLW�GUXKp��PRML�EUDWĜt��YåG\Ģ�YtWH��åH�P\��NWHĜt�
XþtPH��EXGHPH�VRX]HQL�V�YČWãt�SĜtVQRVWt�³13

���(VFKDWRORJLH�D�åLYRW�Y�WRPWR�YČNX
,QWHQ]LWD��VH�NWHURX�-DNXEĤY�OLVW�KRYRĜt�R�GUXKpP�.ULVWRYČ�SĜtFKRGX��MHGQR]QDþQČ�
VYČGþt�R�åKDYp�HVFKDWRORJLFNp�QDGČML��Ä%XćWH�WHG\�WUSČOLYt��Då�GR�SĜtFKRGX�3iQČ��
3RKOHćWH��MDN�UROQtN�þHNi�WUSČOLYČ�QD�GUDKRFHQQRX�~URGX�]HPČ��GRNXG�VH�QHGRþNi�
SRG]LPQtKR�D�MDUQtKR�GHãWČ��,�Y\�WHG\�WUSČOLYČ�þHNHMWH��SRVLOQČWH�VYi�VUGFH��YåG\Ģ�
SĜtFKRG�3iQČ�MH�EOt]NR�³14�6DPRWQê�SĜtPČU�R�WUSČOLYpP�UROQtNRYL�MH�YHOPL�RULJLQiO-
Qt��DYãDN�]iURYHĖ�HYRNXMH�REUD]\�]�PQRKD�-HåtãRYêFK�SRGREHQVWYt��NWHUi�þHUSDMt�
VYi�OtþHQt�]�SR]RURYiQt�YHQNRYVNpKR�åLYRWD��9�OLVWX�WDNp�MHãWČ�QHQDOH]QHPH�DQL�
Qi]QDN�VWtåQRVWt�R�RGNODGX�SDU~VLH��R�3iQRYČ�ÄRWiOHQt³��MDN�MH�WRPX�Y�GUXKpP�OLVWX�
3HWURYČ�15�7DNp�WR�MH�LQGLFLH�VYČGþtFt�VStãH�SUR�UDQRX�GDWDFL�OLVWX�

$XWRU�UR]YtMt�WpPD�]NRXãHN�YtU\��DYãDN�QHQt�SDWUQp��åH�E\�PČO�QD�P\VOL�Y\WU-
YDORVW�YH�YtĜH�]D�VLWXDFH�YQČMãtKR�SURQiVOHGRYiQt�NĜHVĢDQĤ��-DNXED�VStãH�]DMtPi�
RWi]ND�SĤYRGFH�]NRXãHN��Ä.GR�SURFKi]t�]NRXãNRX��DĢ�QHĜtNi��åH�KR�SRNRXãt�3iQ��
%ĤK�QHPĤåH�EêW�SRNRXãHQ�NH�]OpPX�D�ViP�WDNp�QLNRKR�QHSRNRXãt�³16�=GH�MDNR�
E\�VH�DXWRU�SĜLEOLåRYDO�DEVWUDNWQtPX�P\ãOHQt�WHRGLFHMH�D�PHWDI\]LFNpPX�SRMHWt�
]OD�MDNR�QHGRVWDWNX�GREUD��SULYDWLR�ERQL���1H]PLĖXMH�]GH�YãDN�DQL�WHPQRX�SR-
VWDYX�ćiEHOVNpKR�SRNXãLWHOH��SĤYRG�]OD�WRWLå�QHVH�þORYČN�SĜHGHYãtP�ViP�Y�VREČ��
Ä.DåGê��NGR�MH�Y�SRNXãHQt��MH�VYiGČQ�D�YiEHQ�VYRX�åiGRVWLYRVWt�³17�7RWR�SRMHWt�QHQt�
Y]GiOHQp�3DYORYČ�LQWURVSHNFL��Ä9H�VYp�QHMYQLWĜQČMãt�E\WRVWL�V�UDGRVWt�VRXKODVtP�VH�
]iNRQHP�%RåtP��NG\å�YãDN�PiP�MHGQDW��SR]RUXML��åH�MLQê�]iNRQ�YHGH�ERM�SURWL�

SĜHG�$SRãWROVNêP�VQČPHP�WYRĜLOL�DEVROXWQt�YČWãLQX�þOHQĤ�FtUNHYQtFK�REFt�NĜHVĢDQp�]�ĜDG�äLGĤ�³�
358ä,16.é��âWHIDQ��9ãHREHFQê�OLVW�VYlWpKR�DSRãWROD�-DNXED��+LVWRULFNR�NULWLFNê�~YRG�D�YêNODG�
���NDSLWRO\��*RUOLFH��������V�����±����

12 6URY��*D�����
13 -N�����
14 -N�����
15 �3W����±���
16 -N������
17 -N������
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]iNRQX��NWHUpPX�VH�SRGĜL]XMH�Pi�P\VO��D�þLQt�PČ�]DMDWFHP�]iNRQD�KĜtFKX��NWHUpPX�
VH�SRGĜL]XMt�Pp�~G\�³18

%H]�RKOHGX�QD�SĜHGORåHQp�ĜHãHQt�REHFQČ�QDVWROHQp�RWi]N\�SĤYRGX�SRNXãHQt�
YãDN�MLå�E\O\�-DNXEHP�RVORYHQp�FtUNHYQt�REFH�Y\VWDYHQ\�WDNp�UHiOQêP�YQČMãtP�
]NRXãNiP�Y\WUYDORVWL�Y�SURQiVOHGRYiQt��Ä&RåSDN�YiV�ERKDWt�QHXWLVNXMt"�1HYOiþHMt�
YiV�SĜHG�VRXG\"�1HPOXYt�SUiYČ�RQL�V�SRKUGiQtP�R�VODYQpP�MPpQX��NWHUp�E\OR�QDG�
YiPL�Y\VORYHQR"³19�9êUD]QêP�VSHFL¿NHP�OLVWX�MH�EH]HVSRUX�YHOPL�Y\KUDQČQê�
VRFLiOQt�pWRV��SURWR�MVRX�SURQiVOHGRYDWHOL�YČĜtFtFK�Y�GDQpP�NRQWH[WX�QLNROL�ÄPRFQt�
WRKRWR�VYČWD³��QêEUå�SUiYČ�ERKDWt�20

9�GČMLQiFK�VYpKR�SĤVREHQt��:LUNXQJVJHVFKLFKWH��]QDPHQDO�-DNXEĤY�OLVW�SUiYČ�
GtN\�WRPXWR�WpPDWX�Yê]QDPQê�SĜtQRV�SUR�NĜHVĢDQVNRX�NDWHFKHWLNX�L�PRUiOQt�WHR�
ORJLL��%RKiþL��MLPå�-DNXE�KUR]t��VH�WRWLå�GRSRXãWČMt�KĜtFKX�QiOHåHMtFtKR�GR�NDWHJRULH�
KĜtFKĤ�ÄGR�QHEH�YRODMtFtFK³��SHFFDWD�LQ�FDHOXP�FODPDQWLD���Ä+OH��P]GD�GČOQtNĤ��NWHĜt�
åDOL�YDãH�SROH��D�Y\�MVWH�MLP�ML�XSĜHOL��YROi�GR�QHEHV��D�NĜLN�åHQFĤ�SURQLNO�NH�VOXFKX�
+RVSRGLQD�]iVWXSĤ�³21�1DYtF�VH�PH]L�WUDGRYDQp�]iVDG\�GXFKRYQtKR�åLYRWD�YþOHQLOR�
MLQp�RERKDFHQt��]QiPp�SUiYČ�]�WRKRWR�OLVWX��WRWLå�W]Y��FRQGLWLR�,DFREDHD��Ä5DGČML�
E\VWH�PČOL�ĜtNDW��Ã%XGH�OL�3iQ�FKWtW��EXGHPH�QDåLYX�D�XGČOiPH�WR�QHER�RQRµ�³22

���9tUD�D�VNXWN\
-DNXE�NODGH�WDNp�YHONê�GĤUD]�QD�PUDYQČ�þLVWRX�PRWLYDFL�VSUiYQpKR�NĜHVĢDQVNpKR�
MHGQiQt��-H�SĜHVYČGþHQ��åH�GR�NĜHVĢDQVNêFK�VSROHþHQVWYt�SURQLNO\�GH]LQWHUSUHWD-
FH�SDYORYVNp�QDXN\�R�RVSUDYHGOQČQt�YtURX�Y�.ULVWD�EH]�RGSRYtGDMtFtFK�GREUêFK�
VNXWNĤ��D�SURWR�SRYDåXMH�]D�QXWQp�EUiQLW�þLQQRX�D�åLYRX�YtUX��Ä&R�MH�SODWQp��PRML�
EUDWĜt��NG\å�QČNGR�ĜtNi��åH�Pi�YtUX��DOH�SĜLWRP�QHPi�VNXWN\"�0ĤåH�KR�VQDG�WD�YtUD�
VSDVLW"�.G\E\�QČNWHUê�EUDWU�QHER�VHVWUD�E\OL�EH]�ãDWĤ�D�QHPČOL�MtGOR�DQL�QD�GHQ��
D�QČNGR�]�YiV�E\�MLP�ĜHNO��Ã%XćWH�V�%RKHP�±�DĢ�YiP�QHQt�]LPD�D�QHPiWH�KODG�µ�

18 ě�����±���
19 -N����E±��
20 Ä9\RVWĜHQp�VSROHþHQVNR�HNRQRPLFNp�UR]GtO\��NWHUp�-DNXE�Otþt��Y�]iVDGČ�RGSRYtGDMt�WRPX��FR�MH�]QiPR�

R�VLWXDFL�Y�3DOHVWLQČ�SUYQtKR�VWROHWt��Ò]Ni�VNXSLQD�PDMHWQêFK�YODVWQtNĤ�SĤG\�D�REFKRGQtNĤ�VRXVWĜH-
ćRYDOD�YH�VYêFK�UXNRX�VWiOH�YČWãt�PRF��]DWtPFR�]�YHONpKR�PQRåVWYt�UROQtNĤ�REGČOiYDMtFtFK�SĤGX�
VH�VWiYDOL�EH]]HPFL��Y\KiQČQt�]H�VYêFK�SR]HPNĤ��NWHĜt�SDN�MHãWČ�YtFH�FKXGOL�³�022��'RXJODV�-�� 
7KH�/HWWHU�RI�-DPHV��/LHFHVWHU��������V�����

21 -N�����
22 -N������
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DOH�QHGDOL�E\VWH�MLP��FR�SRWĜHEXMt�SUR�VYp�WČOR��FR�E\�WR�E\OR�SODWQp"�6WHMQČ�WDN�
L�YtUD��QHQt�OL�VSRMHQD�VH�VNXWN\��MH�VDPD�R�VREČ�PUWYi�³23�-H�WHG\�]ĜHMPp��åH�VH�WDWR�
GRPQČOi�NRQWUDGLNFH�VWDOD�SĜHGPČWHP�GLVNXVt�MLå�YHOPL�]iK\�SRWp��FR�VH�3DYORYR�
XþHQt�]DþDOR�SURVD]RYDW�GtN\�3DYORYX�Y\WUYDOpPX�Ni]iQt�D�ãtĜHQt�MHKR�OLVWĤ�

2�]SURVWĜHGNXMtFt�D�VPtUQê�SRVWXS�VH�SRNXVLO�YH�VYpP�OLVWX�.RULQĢDQĤP��VHSVD-
QpP�QD�VNORQNX�SUYQtKR�VWROHWt��.OHPHQW�ětPVNê��7HQWR�DXWRU�Otþt�Y�KXWQp�D�Yê-
VWLåQp�]NUDWFH�]iNODG\�SDYORYVNp�VRWHULRORJLH��Ä,�P\�WHG\��MHKR�YĤOt�Y�-HåtãL�.ULVWX�
SRYRODQt��QHRVSUDYHGOĖXMHPH�VH�VDPL�VHERX�DQL�VYRX�PRXGURVWt�QHER�UR]XPQRVWt�
QHER�]ERåQRVWt�QHER�VNXWN\��NWHUp�MVPH�Y\NRQDOL�VH�]ERåQêP�VUGFHP��QêEUå�YtURX��
NWHURX�YãHFKQ\�RG�YČNĤ�RVSUDYHGOQLO�YãHPRFQê�%ĤK�³24�9]iSČWt�YãDN�SĜHFKi]t�NH�
]GĤYRGQČQt�SRWĜHE\�VNXWNĤ�OiVN\��SURWRåH�VL�MH�YČGRP��åH�QHSRUR]XPČQt�SRGVWDWČ�
SDYORYVNpKR�SRVHOVWYt�E\�PRKOR�YpVW�NH�OKRVWHMQRVWL�D�QH]iMPX�R�EOLåQt��Ä&R�WHG\�
XþLQtPH��EUDWĜt"�2FKDEQHPH�VQDG�Y�GREUpP�NRQiQt�D�XSXVWtPH�RG�OiVN\"�1LNWHUDN�
QHGRSXVĢ�+RVSRGLQ��DE\�VH�QiP�WR�VWDOR��QêEUå�SRVSČãPH��DE\FKRP�NRQDOL�QH~-
QDYQČ�D�KRUOLYČ�NDåGê�GREUê�VNXWHN��1HERĢ�ViP�7YĤUFH�D�9OiGFH�YHãNHUHQVWYD�VH�
WČãt�]H�VYêFK�VNXWNĤ�³25�.RQiQtP�GREUD�WDN�NĜHVĢDQ�QDSRGREXMH�VDPRWQpKR�%RKD�
MDNR�WYĤUFH�D�XGUåRYDWHOH�YãHKR�GREUpKR�

-DNXE�SRMHGQiYi�SĜtNODG�$EUDKiPD��XYHGHQê�URYQČå�Y�3DYORYČ�OLVWX�*DOD�
ĢDQĤP�26 DE\�GHPRQVWURYDO�YODVWQt�ÄV\QWHWLFNê³�SĜtVWXS��RGOLãQê�RG�3DYORYD�]SĤ-
VREX�XYDåRYiQt��Ä&Rå�QHE\O�Qiã�RWHF�$EUDKDP�RVSUDYHGOQČQ�]H�VNXWNĤ��NG\å�
SRORåLO�QD�ROWiĜ�VYpKR�V\QD�,]iND"�1HYLGtã��åH�YtUD�SĤVRELOD�VSROX�V�MHKR�VNXWN\�D�åH�
Y�VNXWFtFK�GRãOD�YtUD�GRNRQDORVWL"�7DN�VH�QDSOQLOR�3tVPR��Ã8YČĜLO�$EUDKDP�%RKX��
D�E\OR�PX�WR�SRþtWiQR�]D�VSUDYHGOQRVWµ�D�E\O�QD]YiQ�ÃSĜtWHOHP�%RåtPµ��9LGtWH��åH�
]H�VNXWNĤ�MH�þORYČN�RVSUDYHGOQČQ��D�QH�SRX]H�]�YtU\�³27 -H�]ĜHMPp��åH�SUR�-DNXED�
MH�SĜt]QDþQp�FKiSiQt�YtU\�MDNR�QHRGGČOLWHOQp�MHGQRW\�SRVWRMĤ�D�þLQĤ�28�1DYtF�YãDN�

23 -N�����±����Ä3ĜtNODG�MH�GREĜH�]YROHQê�D�YHOPL�YêVWLåQê��.DåGpPX�MH�]ĜHMPp��åH�VSROXNĜHVĢDQD��
MHPXå�FK\Et�QHMQXWQČMãt�RGČY�D�SRNUP��QHO]H�QDNUPLW�GREUêPL�VORY\�D�~WČFKDPL��7\�SDN�WRWLå�
Y\]QtYDMt�MDNR�YêVPČFK�³�%$/=��+RUVW��6&+5$*(��:ROIJDQJ��'LH�ÃNDWKROLVFKHQµ�%ULHIH��%HUOLQ��
������V�����

24 �.OHP�������0LPRELEOLFNp�UDQČ�NĜHVĢDQVNp�VSLV\�MVRX�FLWRYiQ\�SRGOH�9$5&/��/DGLVODY��'5È3$/��
'DQ��62.2/��-DQ��SĜHO����6SLV\�DSRãWROVNêFK�RWFĤ��3UDKD�������

25 �.OHP�����±��
26 6URY��*D����±���
27 -N�����±���
28 Ä-DNXEĤY�OLVW�]GĤUD]ĖXMH�SĜLUR]HQRX�D�QHUR]OXþLWHOQRX�MHGQRWX�YtU\�D�MHGQiQt��-HKR�SRMHWt�YtU\�MH�

LQWHJUDWLYQt��SURWRåH�YtUD�VDPR]ĜHMPČ�]DKUQXMH�VO\ãHQt�VORYD�L�MHGQiQt�QD�MHKR�]iNODGČ��>«@�9tUD�
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3DYORYD�SROHPLND�QHPtĜt�SUYRWQČ�SURWL�GREUêP�VNXWNĤP�Y\YČUDMtFtP�]�YtU\��QêEUå�
SURWL�VNXWNĤP�0RMåtãRYD�]iNRQD��7yU\�29

2�WRP��åH�3DYORYR�P\ãOHQt�GR]QiYDOR�Y�FtUNHYQtFK�NUX]tFK�QHSRFKRSHQt�QHER�
YHGOR�N�GH]LQWHUSUHWDFtP��VYČGþt�L�GUXKê�OLVW�3HWUĤY��Ä$�YČ]WH��åH�YH�VYp�WUSČOLYRV-
WL�YiP�3iQ�SRVN\WXMH�þDV�NH�VSiVH��MDN�YiP�QDSVDO�L�Qiã�PLOê�EUDWU�3DYHO�SRGOH�
PRXGURVWL��NWHUi�PX�E\OD�GiQD��0OXYLO�WDN�R�WRP�YH�YãHFK�VYêFK�OLVWHFK��1ČNWHUi�
PtVWD�MVRX�Y�QLFK�WČåNR�VUR]XPLWHOQi�D�QHXþHQt�D�QHXWYU]HQt�OLGp�MH�SĜHNUXFXMt��MDNR�
L�RVWDWQt�3tVPR��N�YODVWQt�]iKXEČ�³30

���%RKDWt�D�FKXGt
=D�-DNXERYRX�NULWLNRX�VWUDQČQt�ERKDWêP�O]H�UR]SR]QDW�Qi]QDN�ÄVRFLRORJLFNpKR³�
VORåHQt�þOHQĤ�NĜHVĢDQVNêFK�REFt��NWHUp�-DNXE�SRNOiGi�]D�DGUHViW\�VYpKR�OLVWX��
Ä'R�YDãHKR�VKURPiåGČQt�SĜLMGH�WĜHED�PXå�VH�]ODWêP�SUVWHQHP�D�Y�QiGKHUQpP�
RGČYX��3ĜLMGH�WDNp�FKXGiN�Y�RãXPČOêFK�ãDWHFK��$�Y\�YČQXMHWH�VYRX�SR]RUQRVW�WRPX�
Y�QiGKHUQpP�RGČYX�D�ĜHNQHWH�PX��Ã3RVDć�VH�QD�WRPWR�þHVWQpP�PtVWČµ��NGHåWR�
FKXGpPX�ĜHNQHWH��Ã7\�SRVWĤM�WDPKOH��QHER�VL�VHGQL�WDG\�QD�]HPµ�³31 3DYHO�Y�SUYQtP�
OLVWX�.RULQĢDQĤP�SUR]UD]XMH��åH�VRFLiOQt�]iNODGQD�SUYRNĜHVĢDQVNêFK�REFt�EČåQČ�
QHGRVDKRYDOD�N�Y\ããtP�VSROHþHQVNêP�YUVWYiP��Ä3RKOHćWH��EUDWĜt��NRKR�VL�%ĤK�
SRYROiYi��1HQt�PH]L�YiPL�PQRKR�PRXGUêFK�SRGOH�OLGVNpKR�VRXGX��DQL�PQRKR�
PRFQêFK��DQL�PQRKR�XUR]HQêFK��«³32

-H�]ĜHMPp��åH�SĜHYOiGDMtFt�SĜtWRPQRVW�YČĜtFtFK�]�QLåãtFK�YUVWHY33�PRKOD�SRGODPR-
YDW�VHEHYČGRPt�QČNWHUêFK�NĜHVĢDQĤ��NWHĜt�WRXåLOL�SR�VSROHþHQVNpP�L�HNRQRPLFNpP�

QHQt�VNXWN\�ÃGRSOĖRYiQDµ��SURWRåH�YČGRPê�D�þLQQê�SRVWRM�SĜHGVWDYXMH�VDPRWQRX�SRGVWDWX�YtU\�³�
6&+1(//(��8GR��7KHRORJLH�GHV�1HXHQ�7HVWDPHQWV��*|WWLQJHQ��������V������

29 ÄäLGRYVNp�SRMHWt�SURVWĜHGQLFNp�D�VRWHULRORJLFNp�IXQNFH�7yU\�3DYHO�RGPtWi��1LNROL�SURWR��åH�E\�
SRYDåRYDO�]iNRQ�]D�VODEê�D�QHGRNRQDOê��QêEUå�SURWR��åH�GH¿QLWLYQt�]MHYHQt�Ã%Råt�VSUDYHGOQRVWLµ��
WHG\�PLORVUGQpKR�REQRYHQt�VSUiYQpKR�Y]WDKX�þORYČND�V�%RKHP��VH�XGiOR�VNU]H�-HåtãH�.ULVWD��]YOiãWČ�
MHKR�VPUWt�QD�NĜtåL�³�3(11$��5RPDQR��/ҲDSRVWROR�3DROR��6WXGL�GL�HVHJHVL�H�WHRORJLD��&LQLVHOOR�
%DOVDPR��0LODQR���������V������

30 �3�����±���
31 -N����±��
32 �.������
33 Ä$þNROLY�MLVWČ�E\OL�PH]L�QLPL�L�WL��NWHĜt�PČOL�XUþLWê�PDMHWHN�D�]�SRKOHGX�RVWDWQtFK�OLGt�PRKOL�EêW�

KRGQRFHQL�MDNR�YiåHQt�VSROXREþDQp��YČWãLQD�YČĜtFtFK�Y�.ULVWD�Y�.RULQWX�SRFKi]HOD�]ĜHMPČ�]�QLåãtFK�
YUVWHY�D�E\OL�PH]L�QLPL�WDNp�RWURFL���.�������³�7,&+é��/DGLVODY��3UYQt�OLVW�.RULQWVNêP��3UDKD��
������V�����
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Y]HVWXSX��RGSRYtGDMtFtPX�MHMLFK�SĜHGVWDYiP�R�Yê]QDPX�NĜHVĢDQVNp�YtU\�D�R�VYp�
YODVWQt�RVREQt�~OR]H��$YãDN�QDGPČUQê�YOLY�VSROHþHQVN\�Yê]QDPQêFK�D�ERKDWêFK�
OLGt�PRKO�]DVWtQLW�ERKDWVWYt��NWHUp�.ULVWRYD�FtUNHY�]tVNDOD�]GDUPD�RG�VDPRWQpKR�
3iQD�34�-DNXE�RYãHP�QHSRYDåXMH�DVSLUDFL�QD�]YêãHQt�VSROHþHQVNpKR�þL�PDMHWNRYpKR�
VWDWXVX�]D�KĜtãQRX�VDPX�R�VREČ��-H�YãDN�YtFH�QHå�]ĜHMPp��åH�VXE�VSHFLH�DHWHUQLWDWLV 
QHPi�WDNRYê�Y]HVWXS�]iVDGQt�Yê]QDP��ED�XNiåH�VH�þDVHP�QHMVStãH�MDNR�QLFRWQê��
Ä%UDWU�Y�Qt]NpP�SRVWDYHQt�DĢ�V�FKORXERX�P\VOt�QD�VYp�Y\YêãHQt�D�ERKDWê�DĢ�P\VOt�
QD�VYp�SRQtåHQt�±�YåG\Ģ�SRPLQH�MDNR�NYČW�WUiY\��Y]HMGH�VOXQFH�D�VYêP�åiUHP�VSiOt�
WUiYX��NYČW�RSDGQH�D�MHKR�NUiVD�]DMGH��7DN�L�ERKiþ�VH�YãtP�VYêP�VKRQHP�YH]PH�
]D�VYp�³35

���6SHFL¿ND�FtUNHYQt�SUD[H
9HOPL�QiSDGQi�MH�-DNXERYD�VKRGD�V�-HåtãRYêP�KRUVNêP�Ni]iQtP�Y�RWi]FH�]iND]X�
SĜtVDK\��Ä3ĜHGHYãtP�QHSĜtVDKHMWH��EUDWĜt�PRML��DQL�SĜL�QHEL�DQL�SĜL�]HPL�DQL�SĜL�QLþHP�
MLQpP��9DãH�ÃDQRµ�DĢ�MH�YåG\�ÃDQRµ�D�ÃQHµ�DĢ�MH�ÃQHµ��DE\VWH�QHSURSDGOL�VRXGX�³36 

3ĜHVWRåH�Y\]QČQt�]iND]X�MH�QHNRPSURPLVQt��QHO]H�GRYRGLW��åH�E\�-DNXE�SRåDGRYDO�
RG�YČĜtFtFK�]GUåHW�VH�SĜtVDK\�SĜHG�VWiWQtPL�~ĜDG\�XSODWQČQtP�YêKUDG\�VYČGRPt��
QHER�åH�E\�SĜtVDKX�MDNR�WDNRYRX�SRYDåRYDO�]D�DEVROXWQČ�PUDYQČ�QHSĜLMDWHOQRX�
�LQVWULQVHFH�PDOXP��37

9�FtUNYL�QHVPt�FK\EČW�NDMtFt�SUD[H��Ä9\]QiYHMWH�KĜtFK\�MHGHQ�GUXKpPX�D�PRG-
OHWH�VH� MHGHQ�]D�GUXKpKR��DE\VWH�E\OL�X]GUDYHQL�³38�2�REGREQpP�SUDNWLNRYiQt�
SURVHEQp�PRGOLWE\�]D�RGSXãWČQt�VH�GR]YtGiPH�URYQČå�]�-DQRY\�SUYQt�HSLãWRO\��
Ä9LGt�OL�QČNGR��åH�MHKR�EUDWU�VH�GRSRXãWt�KĜtFKX��NWHUê�QHQt�N�VPUWL��DĢ�]D�QČKR�

34 Ä%RKDWt�VH�QHFKOXEt�WtP��FR�PDMt��D�FKXGêP�VH�QLNGR�QHSRVPtYi��åH�QLF�QHPDMt��6RFLiOQtP�SUR-
EOpPHP�MH�VStãH�YOLY��NWHUê�RG�PDMHWNX�RGYR]XMt��9\SDGi�WR��MDNR�E\�WDWR�FtUNHY�SĜtOLã�VWiOD�QD�
VSRQ]RUHFK�D�YOLYQêFK�RFKUiQFtFK��5R]KRGQČ�YtFH��QHå�-DNXE�XQHVH�³�05È=(.��-LĜt��7HRORJLH�
RSRPtMHQêFK��3ĜHKOtåHQp�KODV\�Y�1RYpP�]iNRQČ��-LKODYD��������V������

35 -N����±���
36 -N�������VURY��0W�����±���
37 Ä-DNXE�]GH�QH]DND]XMH�R¿FLiOQt�SĜtVDK\��MDNR�QDSĜtNODG�SĜHG�VRXGQtPL�WULEXQiO\�>«@��VStãH�VH�

VWDYt�SURWL�SĜtVDKiP�Y�EČåQp�NDåGRGHQQt�POXYČ��ýOHQ�FtUNHYQt�REFH�VH�QHPi�XFK\ORYDW�N�SĜtVD]H��
SURWRåH�MHKR�ÃDQRµ�þL�ÃQHµ�Pi�EêW�]FHOD�þHVWQp��EH]�SRWĜHE\�VWYU]HQt�SĜtVDKRX��.DåGê�Pi�XVLORYDW�
R�YČURKRGQRVW�D�ViP�%ĤK�Pi�EêW�]iUXNRX�WDN�Y\VRFH�QDVWDYHQpKR�VWDQGDUGX��3ĜtVDK\�MVRX�QHEH]-
SHþQp�SURWR��åH�QČNWHUêP�YêURNĤP�SĜHGHP�GRGiYDMt�YČWãt�YiKX�QHå�MLQêP�³�'$9,'6��3HWHU�+���
7KH�(SLVWOH�RI�-DPHV��$�&RPPHQWDU\�RQ�WKH�*UHHN�7H[W��������V������ 

38 -N�����D�
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SURVt��D�%ĤK�PX�GDUXMH�åLYRW��MHVWOLåH�QHKĜHãLO�N�VPUWL�³39�1D�RERX�SĜtNODGHFK�MH�
]ĜHMPp��åH�RGSXãWČQt�KĜtFKĤ�QHE\OR�SRXKRX�]iOHåLWRVWt�MHGQRWOLYFH�EH]�MDNpKRNROLY�
]SURVWĜHGNRYiQt�XYQLWĜ�FtUNHYQtKR�VSROHþHQVWYt��L�NG\å�VH�MHãWČ�SOQČ�QHUR]YLQXOD�
IRUPDOL]RYDQi�NDMtFt�GLVFLSOtQD�40 -Lå�EU]\�ML�RYãHP�EXGH�QHNDQRQLFNê�SUYRNĜHVĢDQ-
VNê�VSLV�'LGDFKp�SRåDGRYDW�MDNR�SRGPtQNX�~þDVWL�QD�HXFKDULVWLL��Ä9�QHGČOL�±�GHQ�
3iQČ�±�VH�VKURPiåGČWH��OiPHMWH�FKOpE��Y]GiYHMWH�GtN\�D�Y\]QiYHMWH�VYp�KĜtFK\��DE\�
YDãH�REČĢ�E\OD�þLVWi��1HFKĢ�N�YiP�QHFKRGt�QLNGR��NGR�Pi�SRWtå�VH�VYêP�EOLåQtP��
GRNXG�VH�QHXVPtĜt��DE\�YDãH�REČĢ�QHE\OD�]QHVYČFHQD�³41�2VWDWQČ�MLå�3DYORYD�Yê]YD�
ÄQHFKĢ�NDåGê�ViP�VHEH�]NRXPi��QHå�WHQWR�FKOpE�Mt�D�]�WRKRWR�NDOLFKD�SLMH³42�VYČGþt�
R�QXWQRVWL�RþLãWČQt�VYČGRPt�]HMPpQD�Y�EH]SURVWĜHGQt�EOt]NRVWL�HXFKDULVWLFNpPX�
WDMHPVWYt�

6YiWRVWQi�SUD[H�FtUNYH�MH�RYãHP�Y�-DNXERYČ�OLVWX�VNU\Wi�SRGREQČ��MDNR�]GH�
VFKi]t�H[SOLFLWQt�RGND]�QD�VSiVX�Y�.ULVWRYČ�NĜtåL��1i]QDN�XSRPtQDMtFt�YHOPL�
SUDYGČ�SRGREQČ�QD�VYiWRVW�NĜWX�VH�VNUêYi�]D�-DNXERYRX�IRUPXODFt�ÄR�VODYQpP�
MPpQX��NWHUp�E\OR�QDG�YiPL�Y\VORYHQR�³43�=FHOD�PLPRĜiGQp�Y�UiPFL�FHOpKR�QRYR�
]iNRQQtKR�NiQRQX�D�SUYRNĜHVĢDQVNpKR�StVHPQLFWYt�MH�YãDN�-DNXERYR�OtþHQt�SR�
PD]iQt�QHPRFQêFK��Ä-H�QČNGR�]�YiV�QHPRFHQ"�$Ģ�]DYROi�VWDUãt�FtUNYH��WL�DĢ�VH�QDG�
QtP�PRGOt�D�SRWtUDMt�KR�ROHMHP�YH�MPpQX�3iQČ��0RGOLWED�YtU\�]DFKUiQt�QHPRFQpKR��
3iQ�MHM�SR]GYLKQH��D�GRSXVWLO�OL�VH�KĜtFKĤ��EXGH�PX�RGSXãWČQR�³44

3ĜHGHYãtP�VH�QD�WRPWR�PtVWČ�REMHYXMH�R]QDþHQt�NRQNUpWQtFK�QRVLWHOĤ�SRVYiWQp�
VOXåE\�Y�FtUNYL��MVRX�WR�VWDUãt��SUHVE\WHURL��NGR�PDMt�EêW�SRYROiYiQL�N�QHPRFQêP��
/LVW�]MHYQČ�SRYDåXMH�SĜtWRPQRVW�YČWãtKR�PQRåVWYt�SUHVE\WHUĤ�Y�NDåGp�FtUNHYQt�
REFL�]D�VDPR]ĜHMPRX�45 -H�SUDYGRX��åH�SUHVE\WHUQt�]Ĝt]HQt�VH�XVWDYLOR�SĤYRGQČ�

39 �-�����D�
40 Ä'RVORYQp�]QČQt�QLNGH�QHVYČGþt�R�XUþLWp�]SRYČGQt�SUD[L�Y\]QiQt�D�UR]KĜHãHQt��3RNXG�VL�YãDN�

XYČGRPtPH��MDNRX�YiKX�]GH�Pi�QLWHUQp�D�LQWHQ]LYQt�XVNXWHþĖRYiQt�EUDWUVNpKR�VSROHþHQVWYt��MH�
WČåNR�SĜHGVWDYLWHOQp��åH�E\�WČPWR�GXFKRYQtP�]NXãHQRVWHP�QHRGSRYtGDOD�GXFKRYQt�VHWNiYiQt�
D�SDVWêĜVNi�SpþH�� MDN�VH�SR]GČML�REMHYXMH�QDSĜtNODG�Y�UDQpP�PQLãVWYt�³�&$03(1+$86(1��
+DQV�YRQ��.LUFKOLFKHV�$PW�XQG�JHLVWOLFKH�9ROOPDFKW�LQ�GHQ�HUVWHQ�GUHL�-DKUKXQGHUWHQ��7�ELQJHQ��
������V������

41 'LG�����±��
42 6URY���.�������
43 6URY��-N����E�
44 -N�����±���
45 Ä6WDUãt�]GH�Y\NRQiYDMt�VYRX�ĜiGQRX�~ORKX��NWHUi�X�3DYOD�QiOHåt�VStãH�WČP��NGR�E\OL�REGDURYiQL�

FKDULVPDWHP�X]GUDYRYiQt��0RKOL�MLå�WDNp�Y\VWXSRYDW�Y�~OR]H�]SRYČGQtNĤ�D�SĜtPOXYFĤ��NWHĜt�WDN�
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Y�åLGRNĜHVĢDQVNêFK�FtUNHYQtFK�REFtFK��DYãDN�MHãWČ�GORXKR�SODWLOR��åH�NDåGê��NGR�
]DXMtPDO�~ĜDG�Y�FtUNYL��E\O�ÄVWDUãtP³��3URWR�QDSĜtNODG�ViP�DSRãWRO�3HWU�QDSRPtQi�
Y�SUYQtP�OLVWX�SUHVE\WHU\�MDNR�MHMLFK�ÄVSROXSUHVE\WHU³��V\PSUHVE\WHURV��46�D�MHãWČ�
ELVNXS�3RO\NDUS�]H�6P\UQ\�ViP�VHEH�Y�DXWHQWLFNpP�OLVWX�)LOLSDQĤP�]�SUYQt�WĜHWLQ\�
GUXKpKR�VWROHWt�ĜDGt�PH]L�SUHVE\WHU\�47

1LNGH�MLQGH�QHå�Y�-DNXERYČ�OLVWX�VH�RYãHP�QHGR]YtGiPH��åH�E\�VSHFL¿FNêP�
~NROHP�SUHVE\WHUĤ�E\OD�NYDOL¿NRYDQi�GXFKRYQt�SĜtVOXKD�QHPRFQêP��2KOHGQČ�
VDPRWQpKR�~NRQX�PD]iQt�QHPRFQêFK�ROHMHP�QHO]H�SRPLQRXW��åH�SRGOH�VYČGHFWYt�
0DUNRYD�HYDQJHOLD�WR�E\OL�VDPRWQt�-HåtãRYL�XþHGQtFL��NWHĜt� WDN�MLVWČ�QLNROL�EH]�
0LVWURYD�SĜtND]X�þLQLOL��Ä,�Y\ãOL�D�YRODOL�N�SRNiQt��Y\PtWDOL�PQRKR�]OêFK�GXFKĤ��
SRWtUDOL�ROHMHP�PQRKR�QHPRFQêFK�D�X]GUDYRYDOL�MH�³48�5R]YtMHMtFt�VH�SUD[H�SRPD-
]iQt�QHPRFQêFK�Y�FtUNYL�YHGOD�SR]GČML�N�GRJPDWLFNpPX�]DNRWYHQt�WRKRWR�~NRQX�
MDNR�MHGQRKR�]H�VHGPL�YHONêFK�VYiWRVWQêFK�]QDPHQt��:LUNXQJVJHVFKLFKWH�MVRX�YĤþL�
DXWRURYL�OLVWX�SĜHMtFt��QHERĢ�SRGOH�XVWDQRYHQt�7ULGHQWVNpKR�NRQFLOX�E\OR�SRPD]i-
Qt�QHPRFQêFK�MDNR�VYiWRVW�ÄY\KOiãHQR�EODåHQêP�DSRãWROHP�-DNXEHP³��D�EHDWR�
,DFRER�$SRVWROR�SURPXOJDWXP��49

���=iYČUHP
-DNXE�VH�YH�VYpP�OLVWX�OHWPR�SĜHGVWDYXMH�MDNR�MHGHQ�]�NĜHVĢDQVNêFK�XþLWHOĤ��DYãDN�
]Gi�VH��åH�QHWRXåt�EêW�XþLWHOHP�RUWRGR[LH��QêEUå�YêOXþQČ�RUWRSUD[H��=DMtPDMt�KR�
SĜHGHYãtP�VSUiYQp�PRUiOQt�SRVWRMH�D�þLQ\��NWHUêPL�NĜHVĢDQp�SRWYU]XMt�VYRX�YtUX�
Y�.ULVWD��%H]SURVWĜHGQČ�WDNp�QDYD]XMH�QD�PRUiOQt�DVSHNW\�-HåtãRYD�XþHQt��DQLå�
RYãHP�YêURN\�3iQČ�SĜtPR�GRVORYQČ�FLWXMH��7tP�GiYi�QDKOpGQRXW��MDN�VH�Y�FtUNYL�
.ULVWRYD�QDXND�WYĤUþtP�]SĤVREHP�SĜHGiYDOD�D�ND]DWHOVN\�L�NDWHFKHWLFN\�UR]�YtMHOD��
1HVFKi]t�]GH�DQL�RVREQt�SHþHĢ�DXWRURY\�YiãQLYRVWL�D�QLWHUQp�DQJDåRYDQRVWL�

=ĤVWiYi�MLVWČ�PQRKR�WRKR��FR�Y�OLVWX�QHE\OR�Y\ĜþHQR��QDSĜtNODG�FK\Et�VHEHPHQãt�
Qi]QDN��NWHUê�E\�VYČGþLO�R�FtUNHYQt�SUD[L�VODYHQt�HXFKDULVWLH��$YãDN�HWLFNê�LGHiO�

QHSHþXMt�SRX]H�R�WČOHVQp��QêEUå�L�R�GXFKRYQt�EODKR�ÃQHPRFQêFKµ�³�&$03(1+$86(1��+DQV�
YRQ��.LUFKOLFKHV�$PW«��V����±���
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åLYRWD�Y�NĜHVĢDQVNêFK�REFtFK��MDN�MHM�-DNXE�QDVWLĖXMH��MDNR�E\�Y\MDGĜRYDO�WRXKX�SR�
FR�PRåQi�QHMGRNRQDOHMãtP�VSROHþHQVWYt�NĜHVĢDQĤ��NWHUp�åLMH�D�þHUSi�]GURM�GXFKRYQt�
VtO\�SUiYČ�]�WpWR�VYiWRVWL�

5HVXPp
ýOiQHN�UR]HEtUi�DVSHNW\�åLYRWD�SUYRWQtFK�NĜHVĢDQVNêFK�REFt��NWHUp�O]H�GRYRGLW�]�-DNXERYD�
OLVWX��SUYQtKR�]H�VHGPL�W]Y��NDWROLFNêFK�HSLãWRO�1RYpKR�]iNRQD��3RNRXãt�VH�R�]MLãWČQt�NULWpULt�
GDWDFH�OLVWX�D�MHKR�VNXWHþQpKR�DXWRUVWYt��9]WDK�PH]L�YtURX�D�VNXWN\�SRMHGQiYi�DXWRU�OLVWX�
RGOLãQČ�QHå�DSRãWRO�3DYHO��DYãDN�-DNXERYR�SRMHWt�åLYp�YtU\�XPRåĖXMH�KDUPRQL]RYDW�REČ�
SRMHWt��/LVW�VH�Y\]QDþXMH�MDN�VLOQêP�WtKQXWtP�NH�VWDUR]iNRQQt�PXGURVORYQp�OLWHUDWXĜH��WDN�
N�-HåtãRYêP�YêURNĤP�0DWRXãRYD�HYDQJHOLD��Y\ND]XMH�SURWR�YêUD]Qp�MXGDL]XMtFt�U\V\��9�OLVWX�
MH�SĜtWRPQê�YHOPL�VLOQê�VRFLiOQt�QiERM�D�NULWLND�ERKDWêFK��-H�]GH�URYQČå�]FHOD�MHGLQHþQi�
]PtQND�R�SUHVE\WHUHFK��MHMLFKå�VSHFL¿FNêP�~NROHP�E\OR�SRPD]iYiQt�QHPRFQêFK�þOHQĤ�
FtUNHYQt�REFH��VSRMHQp�V�PRGOLWERX�]D�X]GUDYHQt�

6XPPDU\
/RRN�LQWR�/LIH�RI�&KXUFK�&RPPXQLWLHV�7KURXJK�(SLVWOH�RI�-DPHV
7KH�DUWLFOH�GLVFXVVHV�DVSHFWV�RI�WKH�OLIH�RI�WKH�HDUO\�&KULVWLDQ�FRPPXQLWLHV��ZKLFK�FDQ�EH�
GHGXFHG�IURP�WKH�(SLVWOH�RI�-DPHV��WKH�¿UVW�RI�WKH�VHYHQ�VR�FDOOHG�&DWKROLF�HSLVWOHV�RI�WKH�
1HZ�7HVWDPHQW��,W�DWWHPSWV�WR�GHWHUPLQH�WKH�FULWHULD�IRU�GDWLQJ�WKH�HSLVWOH�DQG�LWV�DFWXDO�
DXWKRUVKLS��7KH�UHODWLRQVKLS�EHWZHHQ�IDLWK�DQG�DFWV�LV�GHDOW�GL൵HUHQWO\�E\�WKH�DXWKRU�RI�WKH�
HSLVWOH�LQ�FRPSDULVRQ�ZLWK�WKH�DSRVWOH�3DXO��EXW�-DPHV¶�FRQFHSWLRQ�RI�OLYLQJ�IDLWK�PDNHV�LW�
SRVVLEOH�WR�KDUPRQL]H�ERWK�FRQFHSWV��7KH�OHWWHU�LV�FKDUDFWHUL]HG�E\�ERWK�D�VWURQJ�WHQGHQF\�
WRZDUG�2OG�7HVWDPHQW�ZLVGRP�OLWHUDWXUH�DQG�WR�-HVXV¶�VWDWHPHQWV�LQ�WKH�*RVSHO�RI�0DWWKHZ��
DQG�WKHUHIRUH�VKRZV�VWURQJ�-XGDL]LQJ�IHDWXUHV��7KHUH�LV�D�YHU\�VWURQJ�VRFLDO�FKDUJH�DQG�
FULWLFLVP�RI�WKH�ULFK�LQ�WKH�HSLVWOH��7KHUH�LV�DOVR�D�YHU\�XQLTXH�PHQWLRQ�RI�SUHVE\WHUV��ZKRVH�
VSHFL¿F�WDVN�ZDV�WR�DQRLQW�WKH�VLFN�PHPEHUV�RI�WKH�FKXUFK�FRPPXQLW\��DVVRFLDWHG�ZLWK�
D�SUD\HU�IRU�KHDOLQJ�

.OtþRYi�VORYD��.DWROLFNp�HSLãWRO\��YtUD��ERKDWt��FKXGt��KĜtFK��VNXWN\��SDU~VLH��SĜtVDKD��QH-
PRFQt��SRPD]iQt��SUHVE\WHU�

.H\ZRUGV��&DWKROLF�HSLVWOHV��IDLWK��ULFK��SRRU��VLQ��GHHGV��SDURXVLD��RDWK��VLFN��DQRLQWLQJ��
SUHVE\WHU�
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'RF��-8'U��6WDQLVODY�3ĜLE\O��3K�'���7K�'���-&�'���MH�NQČ]HP�NDWROLFNp�$UFLGLHFp]H�SUDåVNp��
9\VWXGRYDO�3UiYQLFNRX�IDNXOWX�8QLYHU]LW\�.DUORY\�D�)DNXOWX�NDQRQLFNpKR�SUiYD�QD�,QVWLWXWX�
RERMtKR�SUiYD�SĜL�3DSHåVNp�/DWHUiQVNp�XQLYHU]LWČ�Y�ětPČ��1D�3UiYQLFNp�IDNXOWČ�7UQDYVNp�
XQLYHU]LW\�Y�7UQDYČ�VH�KDELOLWRYDO�SUDFt�7VFKHFKLVFKHV�6WDDWVNLUFKHQUHFKW�QDFK�������-H�
VRXGFHP�D�RFKUiQFHP�VSUDYHGOQRVWL�0HWURSROLWQtKR�FtUNHYQtKR�VRXGX�Y�3UD]H��Y\XþXMtFtP�
FtUNHYQtKR�D�VYČWVNpKR�SUiYD�QD�7HRORJLFNp�IDNXOWČ�-LKRþHVNp�XQLYHU]LW\�Y�ýHVNêFK�%XGČMR�
YLFtFK��YČGHFNêP�SUDFRYQtNHP�ÒVWDYX�SUR�SUiYQt�RWi]N\�QiERåHQVNp�VYRERG\�QD�3UiYQLFNp�
IDNXOWČ�7UQDYVNp�XQLYHU]LW\�Y�7UQDYČ�D�GXFKRYQtP�VSUiYFHP�NRVWHOD�1DQHEHY]HWt�3DQQ\�
0DULH�D�.DUOD�9HOLNpKR�Y�3UD]H�QD�.DUORYČ�

$XWKRU
$VVRFLDWH�3URIHVVRU�-8'U��6WDQLVODY�3ĜLE\O��3K�'���7K�'���-&�'���LV�D�SULHVW�RI�WKH�&DWKROLF�
$UFKGLRFHVH�RI�3UDJXH��+H�JUDGXDWHG�IURP�WKH�)DFXOW\�RI�/DZ�RI�&KDUOHV�8QLYHUVLW\�LQ�
3UDJXH�DQG�WKH�)DFXOW\�RI�&DQRQ�/DZ�RI�WKH�,QVWLWXWXP�8WULXVTXH�,XULV�RI�3RQWL¿FDO�/DWHUDQ�
8QLYHUVLW\�LQ�5RPH��+H�ZDV�DSSRLQWHG�$VVRFLDWH�3URIHVVRU�IROORZLQJ�D�VXFFHVVIXO�GHIHQFH�
RI�KDELOLWDWLRQ�WKHVLV��7VFKHFKLVFKHV�6WDDWVNLUFKHQUHFKW�QDFK�������&]HFK�5HOLJLRQ�/DZ�
DIWHU��������DW�WKH�)DFXOW\�RI�/DZ�RI�8QLYHUVLW\�LQ�7UQDYD��6ORYDNLD���+H�LV�D�MXGJH�DQG�
D�SURPRWHU�RI�MXVWLFH�RI�WKH�0HWURSROLWDQ�7ULEXQDO�LQ�3UDJXH��WHDFKHV�FKXUFK�ODZ�DQG�VHFXODU�
ODZ�DW�WKH�)DFXOW\�RI�7KHRORJ\�RI�WKH�8QLYHUVLW\�RI�6RXWK�%RKHPLD�LQ�ýHVNp�%XGČMRYLFH��
DQG�LV�D�VFLHQWL¿F�FR�ZRUNHU�DW�WKH�,QVWLWXWH�IRU�/HJDO�$VSHFWV�RI�5HOLJLRXV�)UHHGRP�RI�WKH�
8QLYHUVLW\�LQ�7UQDYD��+H�LV�VSLULWXDO�DGPLQLVWUDWRU�RI�WKH�6W��0DU\�RI�WKH�$VVXPSWLRQ�DQG�
&KDUOHPDJQH�&KXUFK�LQ�3UDJXH�.DUORY�
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