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ýOiQHN�Y]QLNO�Y�UiPFL�SURMHNWX�*UDQWRYp�DJHQWXU\�-LKRþHVNp�XQLYHU]LW\�þ�����������+�

���ÒYRGHP
=DþiWNHP�OHWRãQtKR�OLWXUJLFNpKR�URNX�XSO\QXOR�SDGHViW�
OHW�RG�FKYtOH��NG\�VH�]DþDOD�PãH�VYDWi�VORXåLW�QRYêP�
REĜDGHP��=�SRKOHGX�YČĜtFtFK�VH�WR�SURMHYLOR�RWRþHQtP�
FHOHEUXMtFtKR�NQČ]H�VPČUHP�NH�VKURPiåGČQt�D�SUDNWLF-
NêP�QDKUD]HQtP�ODWLQ\�QiURGQtPL�MD]\N\��$þNROLY�DQL�
MHGQD�]�RERX�]PČQ�QHSĜHGVWDYXMH�SRGVWDWX�]DPêãOHQp�
OLWXUJLFNp�UHIRUP\��D�WXGtå�QHQt�QH]E\WQRX��D�GRNRQFH�DQL�
QDĜt]HQRX�]PČQRX�RSURWL�GRVDYDGQtPX�]SĤVREX�VODYHQt��
VWDO\�VH�W\WR�GYD�SUYN\�SUR�SRNRQFLOQt�SRGREX�OLWXUJLH�
FKDUDNWHULVWLFNêPL��3ĜHVWR�OLWXUJLL�]iSDGQt�FtUNYH�QD]ê-

YiPH�SUiYHP�ODWLQVNRX��DĢ�Xå�VH�VODYt�WDN��MDN�WRPX�E\OR�]Y\NHP�SĜLQHMPHQãtP�
PLQXOêFK�SDWQiFW�VWROHWt��QHER�]SĤVREHP��NWHUê�MH�Y�SRVOHGQtFK�GHVHWLOHWtFK�SORãQČ�
QHMUR]ãtĜHQČMãt��=YOiãWQt�FKDUDNWHULVWLNRX�ĜtPVNpKR�ULWX�MH�WRWLå�SĜHGQRVWQt�XåtYiQt�
ODWLQ\�MDNR�NXOWLFNpKR�þL�OLWXUJLFNpKR�MD]\ND�

���3OXUDOLWD�ULWĤ
3R�]DYHGHQt�QRYêFK�REĜDGĤ�PãH�VYDWp�URNX�������UHVS�������VH�PQRKR�OLWXUJLNĤ�
L�SĜHGVWDYLWHOĤ�FtUNYH�GRPQtYDOR��åH�WHQWR�QRYê�REĜDG�GH¿QLWLYQČ�QDKUDGLO�SĜHG-
FKR]t��MHKRå�FHOHEUDFH�PČOD�EêW�YêMLPHþQČ�XPRåQČQD�QDQHMYêã�VWDUãtP�NQČåtP��
NWHĜt�E\�VH�QRYê�REĜDG�MLå�QHQDXþLOL��3R�SDGHViWL�OHWHFK�VH�XNi]DOR��åH�]iMHP�NQČåt�
D�YČĜtFtFK�R�GĜtYČMãt�OLWXUJLFNp�IRUP\�QHMHQ�åH�QHY\PL]HO��DOH�QDRSDN�VWDELOQČ�URVWH��
D�WR�]HMPpQD�X�JHQHUDFt��NWHUp�VL�MHM�]H�VYpKR�POiGt�MLå�QHSDPDWXMt�
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9�FtUNYL�VH�VRXþDVQČ�UR]ãtĜLO�Qi]RU��åH�GRVDYDGQt�]SĤVRE�VODYHQt�ĜtPVNp�OLWXU-
JLH�QHE\O�SRNRQFLOQtPL�OLWXUJLFNêPL�]PČQDPL�GRNRQFH�DQL�]UXãHQ��7RWR�SĤYRGQČ�
VRXNURPp�PtQČQt�þiVWL�WHRORJĤ��NDQRQLVWĤ��ELVNXSĤ�D�NDUGLQiOĤ��åH�PLViO��DOH�L�FHOp�
OLWXUJLF�Np�ERKDWVWYt�W]Y��JUHJRULiQVNR�SLiQVNp��ĜtPVNp�DQHER�NODVLFNp�ERKRVOXåE\�
WDN��MDN�ML�]Qi�ODWLQVNê�=iSDG�RG�SR]GQt�DQWLN\�DQHER�RG�UDQpKR�VWĜHGRYČNX�SĜHV�
UHQHVDQFL��EDURNR�Då�SR�SRVOHGQt�~SUDY\�]�GRE\�3LD�;��D�-DQD�;;,,,���QHE\OR�QLNG\�
]UXãHQR�DQL�]DNi]iQR��ED�GRNRQFH�DQL�H[NOXVLYQČ�QDKUD]HQR�UHIRUPRX�3DYOD�9,���
SRWYUGLO�SDSHå�%HQHGLNW�;9,��YH�VYpP�PRWX�SURSULR�6XPPRUXP�SRQWL¿FXP�]H�
���þHUYHQFH�������+QHG�SUYQt�þOiQHN�PRWX�SURSULR�ĜtNi��åH ÄPHãQt�REČĢ�SRGOH�
Y]RURYp�HGLFH�ětPVNpKR�PLViOX��NWHUê�E\O�Y\KOiãHQ�EO��-DQHP�;;,,,��Y�URFH������
D�QLNG\�QHE\O�]UXãHQ��MH�GRYROHQR�VODYLW�MDNR�]YOiãWQt�IRUPX�OLWXUJLH�FtUNYH³� DQHER�
þOiQHN�GUXKê��åH ÄSĜL�PãtFK�VODYHQêFK�EH]�~þDVWL�OLGX�PĤåH�NWHUêNROL�NQČ]�ODWLQ-
VNpKR�REĜDGX��DĢ�VYČWVNê�QHER�ĜHKROQt��XåtYDW�EXć�ětPVNê�PLViO�Y\GDQê�EODKRVOD-
YHQêP�SDSHåHP�-DQHP�;;,,,��Y�URFH�����³��«��D�åH�ÄN�WDNRYpPX�VODYHQt�SRGOH�
MHGQRKR�þL�GUXKpKR�PLViOX�QHSRWĜHEXMH�NQČ]�åiGQp�SRYROHQt��DQL�$SRãWROVNpKR�
VWROFH��DQL�VYpKR�RUGLQiĜH�³1

=iSDGQt�FtUNHY�VH�WtPWR�X]QiQtP�OHJLWLPQt�SOXUDOLW\�ULWĤ�SĜLEOtåLOD�VLWXDFL�SRGRE-
Qp�Y�GREČ�SĜHG�WULGHQWVNêP�NRQFLOHP��7HKG\�E\OR�EČåQp��åH�ĜtPVNê�ULWXV�NRH[LVWRYDO�
Y�PQRKD�RGOLãQêFK�YDULDQWiFK�Y�UiPFL�RGOLãQêFK�FtUNHYQtFK�SURYLQFLt�D�ĜHKROQtFK�
VSROHþHQVWYt�±�QDSĜ��SUR�FtUNHYQt�SURYLQFLH�/\RQ��7UHYtU��.ROtQ�QDG�5êQHP��%UDJD��
2VWĜLKRP��QHER�ĜiG\�FLVWHUFLiNĤ��GRPLQLNiQĤ��SUHPRQVWUiWĤ�D�GDOãt��9HGOH�WRKR�
H[LVWRYDO\�VDPRVWDWQp�OLWXUJLH��QDSĜ��DPEURVLiQVNi�Y�0LOiQČ�QHER�PR]DUDEVNi�
OLWXUJLH�YH�âSDQČOVNX��7\WR�PtVWQt�YDULDQW\��NWHUp�Y�URFH������PRKO\�SURNi]DW�YtFH�
QHå�GYRXVHWOHWRX�WUDGLFL��VH�PQRKGH�XGUåHO\�Då�GR�����VWROHWt��6SROX�VH�]PČQDPL�
Y�ĜtPVNpP�ULWX�E\O\�SRYČWãLQRX�]þiVWL�XSUDYHQ\�D�VRXþDVQČ�SĜHORåHQ\�GR�QiURGQtFK�
MD]\NĤ��Y�SĜtSDGHFK�PtVWQtFK�YDULDQW�ĜtPVNpKR�ULWX�]DQLNO\�GRFHOD�2�([LVWHQFH�ĜtPVNp�
OLWXUJLH�]�GRE\�SĜHG�]PČQDPL�SURYHGHQêPL�SR�'UXKpP�YDWLNiQVNpP�NRQFLOX��V�Qtå�
MVRX�VSRMHQ\�URYQČå�VWDUãt�SRGRE\�MHGQRWOLYêFK�PtVWQtFK�D�ĜiGRYêFK�ULWĤ��REQRYXMH�
RSČW�RQX�OLWXUJLFNRX�SOXUDOLWX��1DSOĖXMH�VH�WDN�SRåDGDYHN�'UXKpKR�YDWLNiQVNpKR�

1 6XPPRUXP�3RQWL¿FXP��LQ��$FWD�$SRVWROLFDH�6HGLV��GiOH�MHQ�$$6�������������1U�����V�����Q�
2 =YOiãWQRVWt�MH�~]XV�ĜtPVNpKR�ULWX�VORXåHQê�Y�UiPFL�RUGLQDULiWX�]Ĝt]HQpKR�Y�URFH������SUR�EêYDOp�

DQJOLNiQ\��NWHĜt�VH�UR]KRGOL�QDYUiWLW�GR�NDWROLFNp�FtUNYH��7DN]YDQê�$QJOLFDQ�XVH��NWHUê�NRPELQXMH�
SĜHGWULGHQWVNê�PHãQt�ULWXV�GLHFp]H�6DOLVEXU\�V�SUYN\�]�DQJOLNiQVNp�WUDGLFH��VH�Y\]QDþXMH�YHONRX�
SRGREQRVWt�V�WUDGLþQtP�ĜtPVNêP�ULWHP��7HRULL�VDNUiOQtKR�MD]\ND�SRWYU]XMH�XåLWtP�DUFKDLFNp�DQJ-
OLþWLQ\�XåtYDQp�MDNR�OLWXUJLFNê�MD]\N��
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NRQFLOX��NWHUê�GHNODURYDO��ÄåH�VYDWi�PDWND�FtUNHY�SĜL]QiYi�YãHP�SUiYRSODWQČ�X]QD-
QêP�ULWĤP�VWHMQp�SUiYR�L�VWHMQRX�~FWX�D�åH�FKFH��DE\�E\O\�Y�EXGRXFQX�]DFKRYiQ\�
D�YãHPRåQČ�SRGSRURYiQ\�³3

$þNROL�VWDUãt�~]XV�ĜtPVNpKR�ULWX�GR�åiGDQp�OLWXUJLFNp�SOXUDOLW\�]DSDGi��VRXþDVQČ�
SURYRNXMH�WtP��åH�VYRX�H[LVWHQFt�D�VWiOH�YČWãtP�UĤVWHP�]iMPX�R�QČM�GH�IDFWR�QXWt�
N�UHÀH[L�OLWXUJLFNêFK�]PČQ�SURYiGČQêFK�SR�'UXKpP�YDWLNiQVNpP�NRQFLOX��3DSHå�
%HQHGLNW�;9,��MHãWČ�MDNR�NDUGLQiO�SR]QDPHQDO�Y�URFH�������ÄåH�MH�WĜHED�UR]KRGQČML��
QHå�WRPX�E\OR�GRVXG��Y\VWXSRYDW�SURWL�UDFLRQDOLVWLFNpPX�]SORãĢRYiQt��SODQpPX�
ĜHþQČQt�D�SDVWRUDþQt�LQIDQWLOLWČ��NWHUp�GHJUDGXMt�OLWXUJLL�QD�YHVQLFNê�GêFKiQHN�D�YH�
VQD]H�SR�VUR]XPLWHOQRVWL�ML�FKWČMt�VQtåLW�QD�~URYHĖ�REUi]NRYpKR�þDVRSLVX��=�WRKRWR�
KOHGLVND�EXGRX�PXVHW�EêW�SĜH]NRXPiQ\�L�UHIRUP\�MLå�SURYHGHQp��]YOiãWČ�SRNXG�MGH�
R�REĜDG\�³�3URWR�WDNp�SDSHå�%HQHGLNW�;9,��YH�VYpP�OLVWX�Y\MDGĜXMH�SĜiQt��DE\�VH�
REČ�SRGRE\�Y]iMHPQČ�RERKDFRYDO\�D�WtP�YHGO\�N�OLWXUJLFNpPX�VPtĜHQt�D�MHGQRWČ�
]iNRQD�YtU\�D�PRGOLWE\�±�OH[�RUDQGL��OH[�FUHGHQGL�4�2ERKDFRYiQt�QRYpKR�VWDUãtP�
E\OR�QD]QDþHQR�SRXNi]iQtP�QD�GĤUD]�QD�SRVYiWQRVW�OLWXUJLH��NWHUi�MH�WtP��FR�YČĜtFt�
QD�VWDURE\OpP�ULWX�SĜLWDKXMH��1DRSDN�RERKDFHQt�GĜtYČMãtKR�PLViOX�QRYêP�E\OR�
SĜHVQČ�VWDQRYHQR�YþOHQČQtP�WH[WĤ�SUR�VODYHQt�QRYêFK�VYČWFĤ�D�QRYêFK�SUHIDFt��
MDN�VL�SĜiO�SDSHå�%HQHGLNW�;9,��YH�VYpP�OLVWX�ELVNXSĤP�D�MDN�XVWDQRYLOD�NRPLVH�
(FFOHVLD�'HL�Y�,QVWUXNFL�R�XSODWQČQt�DSRãWROVNpKR�OLVWX�6XPPRUXP�SRQWL¿FXP�5 
7XWR�PRåQRVW�XVNXWHþQLOR�Då�QHGiYQp�UR]KRGQXWt�.RQJUHJDFH�SUR�QDXNX�YtU\�VYêPL�
GHNUHW\�]�����EĜH]QD�������NG\�E\OR�GR�WUDGLþQtKR�PLViOX�SĜLGiQR�VHGP�QRYêFK�
SUHIDFt��D�]iURYHĖ�E\O\�VWDQRYHQ\�]iVDG\��SRGOH�QLFKå�VH�PRKRX�]RKOHGĖRYDW�OLWXU�
JLFNp�SDPiWN\�VYČWFĤ�NDQRQL]RYDQêFK�SR�URFH������6

V 6XPPRUXP�SRQWL¿FXP�QD]êYi�SDSHå�%HQHGLNW�;9,��VWDUãt�ĜtPVNê�REĜDG�MHG-
QRX�H[WUDRUGLQDULD�H[SUHVVLR�D�SRGUXKp�IRUPD�H[WUDRUGLQDULD�ĜtPVNpKR�ULWX��6QDG�
SUiYČ�NYĤOL�WpWR�QHMHGQR]QDþQRVWL�SDSHåVNi�NRPLVH�(FFOHVLD�'HL��NWHUi�PČOD�QD�

3 .RQVWLWXFH�'UXKpKR�YDWLNiQVNpKR�NRQFLOX�R�SRVYiWQp�OLWXUJLL�6DFURVDQFWXP�&RQFLOLXP��GiOH�MHQ�
66&��þ����

4 %(1(',.7�;9,���(SLVWXOD�$G�(SLVFRSRV�&DWKROLFDH�(FFOHVLDH�5LWXV�5RPDQL��3UĤYRGQt� OLVW�
N�6XPPRUXP�3RQWL¿FXP�]H��������������LQ��$$6������������1U�����V������

5 8QLYHUVDH�(FFOHVLDH��þ������LQ��$$6�������������1U�����V�����Q�
6 'HNUHW�4XR�PDJLV�� LQ���KWWS���ZZZ�YDWLFDQ�YD�URPDQBFXULD�FRQJUHJDWLRQV�FIDLWK�GRFXPHQWV�

UFBFRQBFIDLWKBGRFB��������BGHFUHWR�TXR�PDJLVBOD�KWPO!���������������D�GHNUHW�&XP�6DQFWLV�
VLPD�� LQ���KWWS���ZZZ�YDWLFDQ�YD�URPDQBFXULD�FRQJUHJDWLRQV�FIDLWK�GRFXPHQWV�UFBFRQBFIDLWKB
GRFB��������BGHFUHWR�FXP�VDQFWLVVLPDBOD�SGI!��������������
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VWDURVWL�GRKOHG7�QDG�SURYiGČQtP�PRWX�SURSULR�6XPPRUXP�SRQWL¿FXP��SRXåtYDOD�YH�
VYêFK�GRNXPHQWHFK�VStãH�R]QDþHQt�XVXV�DQWLTXLRU��QHEROL�VWDURE\Oê�~]XV��1HSĜHVQČ�
VH�SDN�SUR�VWDUãt�~]XV�SRXåtYi�R]QDþHQt�ÄWULGHQWVNi³��ÄWUDGLþQt³�QHER�ÄODWLQVNi�
PãH³��]DWtPFR�PHãQt�ĜiG�3DYOD�9,��VH�QHSĜHVQČ�QD]êYi�QRYRX�QHER�SRNRQFLOQt�Pãt�

2ED�]SĤVRE\�FHOHEUDFH�VH�ĜtGt�RGOLãQêPL�OLWXUJLFNêPL�SĜHGSLV\��UXEULNDPL��þiV-
WHþQČ�L�NDOHQGiĜHP��DOH�WêPå�.RGH[HP�NDQRQLFNpKR�SUiYD��&tUNHYQt�VSROHþHQVWYt�
L�MHGQRWOLYt�YČĜtFt��NWHĜt�VH�Y�UiPFL�NDWROLFNp�FtUNYH�UR]KRGXMt�SUR�VWDUãt�~]XV�VODYHQt�
PãH�VYDWp�D�GDOãtFK�VYiWRVWt��QHWYRĜt�YODVWQt�OLWXUJLFNRX�FtUNHY�VXL�LXULV��MDN�MH�WRPX�
Y�SĜtSDGČ�NDWROtNĤ�QČNWHUêFK�YêFKRGQtFK�REĜDGĤ�

���'LVFLSOLQiUQt�SĜHGSLV\�SUR�FHOHEUDFL�VWDUãtKR�~]X
6RXþDVQê�.RGH[�NDQRQLFNpKR�SUiYD�]�URNX�������NWHUê�QD�]iNODGČ�VYpKR����NiQRQX�
QDKUDGLO�GRVDYDGQt�QRUP\�VWDUãtKR�NRGH[X�]�URNX�������MH�WXGtå�Y�GLVFLSOLQiUQtFK�
RWi]NiFK�UR]KRGXMtFt�SUR�REČ�SRGRE\�OLWXUJLH��DþNROLY�QRYê�NRGH[�SĜL�VYpP�Y]QL-
NX�URNX������SRþtWDO�SRX]H�V�SRGRERX�OLWXUJLH��MDN�ML�Y\KOiVLO�3DYHO�9,��3URWRåH�
QHE\OR�]ĜHMPp��GR�MDNp�PtU\�VH�QRYê�NRGH[�Y]WDKXMH�L�QD�VWDUãt�IRUPX�OLWXUJLH��
SDSHåVNi�NRPLVH�(FFOHVLD�'HL�URNX������UR]KRGOD��åH�MVRX�SUR�XVXV�DQWLTXLRU 
]UXãHQ\�YãHFKQ\�OL�WXUJLFNp�SĜHGSLV\��NWHUp�MVRX�Y�UR]SRUX�V�UXEULNDPL�OLWXUJLFNêFK�
NQLK�SODWQêFK�URNX�������DOH�SRQHFKiQ\�Y�SODWQRVWL�YãHFKQ\�GLVFLSOLQiUQt�SĜHGSLV\�
VWDQRYHQp�NRGH[HP�]�URNX������8

0H]L�W\WR�GLVFLSOLQiUQt�RWi]N\�SDWĜt�YãHREHFQp�NDQRQLFNp�QRUP\�XYHGHQp�YH�
,9��NQL]H�,,,��VWDWL�.RGH[X�NDQRQLFNpKR�SUiYD�]�URNX�������GiOH�MHQ�.RGH[���NWHUp�
O]H�XSODWQLW�SUR�RED�]SĤVRE\�FHOHEUDFH��7êNi�VH�WR�SĜHGHYãtP�FHOHEUDQWD�HXFKDULVWLH��
SRþWX�Pãt�VYDWêFK�FHOHEURYDQêFK�]D�MHGHQ�GHQ��SRGPtQHN�XGtOHQt�D�SĜLMtPiQt�HXFKD�
ULVWLH��PtVWD�D�þDVX�VODYHQt�HXFKDULVWLH�D�XFKRYiYiQt�HXFKDULVWLH��MDNRå�L�PHãQtKR�
VWLSHQGLD��3DWĜt�VHP�L�]DFKRYiYiQt�HXFKDULVWLFNpKR�SĤVWX�D�SRþWX�VYDWpKR�SĜLMtPiQt�
]D�GHQ��NiQ��������NWHUp�VH�]QDþQČ�OLãt�RG�SĜHGFKR]t�SUD[H��=Y\N�GRGUåRYDW�Y�WČFKWR�

7 'QH����þHUYHQFH������SDSHå�%HQHGLNW�;9,��VYêP�PRWX�SURSULR�(FFOHVLDH�XQLWDWHP�YþOHQLO�NRPLVL�
(FFOHVLD�'HL�GR�VWUXNWXU\�.RQJUHJDFH�SUR�QDXNX�YtU\�D�����OHGQD������SDSHå�)UDQWLãHN�SUDNWLFN\�
NRPLVL�UR]SXVWLO� WtP��åH�MHMt�~NRO\�SĜHY]DOD�SĜtPR�.RQJUHJDFH�SUR�QDXNX�YtU\��0RWX�SURSULR�
(FFOHVLDH�XQLWDWHP�$$6�������������1U������V�������0RWX�SURSULR�SDSHåH�)UDQWLãND�]��������������
LQ���KWWS���Z��YDWLFDQ�YD�FRQWHQW�IUDQFHVFR�HQ�PRWXBSURSULR�GRFXPHQWV�SDSD�IUDQFHVFR�PRWX-
�SURSULR���������BHFFOHVLD�GHL�KWPO! �������������

8 8QLYHUVDH�(FFOHVLDH��þ����±����$$6�������������1U�����V�����Q�
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RKOHGHFK�VWDUãt�GLVFLSOtQX�� MDNNROL�FKYiO\KRGQê�� MH�Q\Qt�YČFt�RVREQt�]ERåQRVWL�
D�DVNH]H��QLNROLY�Xå�FtUNHYQtKR�SUiYD�

6RXþDVQČ�RYãHP�SODWt��åH�QHO]H�SUR�VWDUãt�~]XV�DSOLNRYDW�OLWXUJLFNp�SĜHGSLV\�Y\-
GiYDQp�]SUDYLGOD�.RQJUHJDFt�SUR�ERKRVOXåEX�D�VYiWRVWL��NWHUp�MVRX�]H�VYp�SRGVWDW\�
XUþHQ\�SUR�OLWXUJLL�VODYHQRX�SRGOH�PLViOX�3DYOD�9,��1DRSDN�VWDUãtKR�~]X�VH�WêNDMt�
QČNWHUi�QDĜt]HQt�SURPXOJRYDQi�SDSHåVNRX�NRPLVt�(FFOHVLD�'HL��NWHUi�VH�WêNDMt�
VODYHQt�YHOLNRQRþQtKR�WULGXD��]PČQ\�SĜtPOXY\�]D�REUiFHQt�äLGĤ9�YH�YHONRSiWHþQt�
OLWXUJLL�QHER�XPRåQČQt�QiURGQtFK�MD]\NĤ�SUR�OLWXUJLFNi�þWHQt�10

0H]L�NiQRQ\�.RGH[X��NWHUp�YH�VWDUãtP�~]X�O]H�XSODWĖRYDW�MHQ�V�SRFK\EQRVWt�
WêNDMtFt�VH�]DFKRYiQt�REĜDGX��MH�QDSĜ��PRåQRVW�ODLFNpKR�NDOLFKD��NiQ��������,�NG\å�
WDWR�SUD[H�Y�PLQXORVWL�H[LVWRYDOD��PLViO�]�URNX������SRVWUiGi�N�SĜLMtPiQt�]�NDOLFKD�
SUDNWLFNp�OLWXUJLFNp�SRN\Q\��1ČNWHUi�OLWXUJLFNi�QDĜt]HQt�.RGH[X�QHO]H�QDSOQLW�YĤ-
EHF��QHERĢ�MVRX�VWDUãtPX�~]X�ĜtPVNpKR�ULWX�FL]t�QHER�QHH[LVWXMt�SRWĜHEQp�OLWXUJLFNp�
SRN\Q\��7R�VH�WêNi�QDSĜ��PRåQRVWL�NRQFHOHEUDFH��NWHURX�.RGH[�]PLĖXMH�Y�NiQ��
�����1DRSDN�VWDUãt�~]XV�XPRåĖXMH��DE\�QRVLWHO�Y\ããtKR�VWXSQČ�VYČFHQt�Y\NRQiYDO�
EČKHP�PãH�VYDWp�VOXåEX�QRVLWHOH�VYČFHQt�QLåãtKR�VWXSQČ��3URWR�VH�PRKRX�QD�VOD-
YHQt�PãH�VYDWp�RVWDWQt�SĜtWRPQt�NQČåt�PLPR�FHOHEUDQWD�SRGtOHW�WtP��åH�Y\NRQiYDMt�
QDSĜ��VOXåE\�MiKQD��SRGMiKQD�þL�DNRO\W\�QHER�OHNWRUD��5RYQČå�XGtOHQt�VYDWpKR�SĜLMt-
PiQt�SRYČĜHQêP�ODLNHP�QHER�SĜLMtPiQt�7ČOD�3iQČ�QD�UXNX�MH�Y�UR]SRUX�V�SODWQêPL�
UXEUL�NDPL�VWDUãtKR�PLViOX�

'R�REODVWL�GLVFLSOLQiUQtFK�SĜHGSLVĤ�SDWĜt�WDNp�RWi]ND�OLWXUJLFNpKR�MD]\ND��R�NWHUp�
.RGH[�SRMHGQiYi�Y�NiQRQX������Ä0HãQt�REČĢ�VH�NRQi�Y�ODWLQVNpP�MD]\FH�QHER�
Y�MLQpP�MD]\FH��SRNXG�E\O\�OLWXUJLFNp�WH[W\�]iNRQQČ�VFKYiOHQ\�³�.RGH[�WDN�SR-
WYU]XMH�SĜHGQt�PtVWR�ODWLQ\��DOH�SĜLSRXãWt�VODYHQt�PãH�VYDWp�Y�ĜtPVNpP�ULWX�WDNp�
Y�MLQpP�QHå�ODWLQVNpP�MD]\FH�

-DN�MLå�MH�XYHGHQR��XåLWt�ODWLQVNpKR�MD]\ND�Y�ODWLQVNpP�REĜDGX�QHQt�DEVROXWQt��
D� WR�DQL�SRGOH�VWDUãtKR�~]X��3ĜHGFKR]t�.RGH[�NDQRQLFNpKR�SUiYD�]�URNX������
Y�NiQRQX�����ODWLQX�GRNRQFH�H[SOLFLWQČ�QH]PLĖXMH�D�XVWDQRYXMH��åH�Ä2EČĢ�PãH�
VYDWp�QXWQR�FHOHEURYDW�OLWXUJLFNêP�MD]\NHP�GRW\þQpKR�REĜDGX�&tUNYt�VFKYiOHQp-
KR�³11�7DNWpå�L�VRXþDVQê�.RGH[�NODGH�MDNR�SRGPtQNX�SRYROHQRVWL�SRX]H�OHJLWLPQt�
VFKYiOHQt�OLWXUJLFNêFK�WH[WĤ��UHVS��SĜHNODGĤ�

9 �KWWSV���ZZZ�UDGLRYDWLFDQD�F]�FODQHN�SKS"LG ����!��������������
10 8QLYHUVDH�(FFOHVLDH��þ������$$6�������������1U�����V�����Q�
11 0LVVDH�VDFUL¿FLXP�FHOHEUDQGXP�HVW�OLQJXD�OLWXUJLFD�VXL�FXLXVTXH�ULWXV�DE�(FFOHVLD�SUREDWL� 



-DNXE�9iFODY�=HQWQHU54

3RNXG�MGH�R�PãL�VYDWRX�VODYHQRX�SRGOH�QRYpKR�PLViOX�� MH�]ĜHMPp��åH�ML� O]H�
VORXåLW�Y�MDNpPNROLY�VRXþDVQpP�VFKYiOHQpP�OLWXUJLFNpP�SĜHNODGX��9H�VWDURE\OpP�
~]X�MH�UR]KRGQXWtP�%HQHGLNWD�;9,��VWDY�ĜtPVNp�OLWXUJLH�VWDQRYHQ�URNHP�������
3URWR�OLWXUJLFNê�WH[W�PXVt�EêW�YH�VKRGČ�V�WtP��MDN�E\O�Y�SODWQRVWL�N�XUþHQpPX�GDWX�12 
1HO]H�WHG\�EH]�]YOiãWQt�YêMLPN\�GRYROHQČ�VORXåLW�PãL�VYDWRX�SRGOH�VWDUãtFK�PLViOĤ��
DEURJRYDQêFK�SR]GČMãtPL�]PČQDPL��7R�RYãHP�QHY\OXþXMH�I\]LFNp�XåLWt�VWDUãt�OLWXU-
JLFNp�NQLK\��NWHUp�VH�REY\NOH�GDMt�SRXåtW�L�SUR�FHOHEUDFL��DYãDN�SRGOH�SR]GČMãtFK�
~SUDY��-H�WRWLå�W\SLFNp�SUR�YêYRM�ĜtPVNpKR�PLViOX��åH�~SUDY\�Då�GR�Y\GiQt�QRYpKR�
PLViOX�URNX������RUJDQLFN\�Y\FKi]HO\�]H�VWDUãtFK�IRUHP�D�E\O\�SURYiGČQ\�]SUD-
YLGOD�WDN��åH�SĜL�]QDORVWL�QRYêFK�SĜHGSLVĤ�E\OR�PRåQR�SRXåtYDW�VWDUãtFK�Y\GiQt�
OLWXUJLFNêFK�NQLK�13

6RXþDVQČ�QHO]H�PãL�VYDWRX�VORXåLW�]�UĤ]QêFK�SĜHNODGĤ�GR�QiURGQtFK�MD]\NĤ�±�
QDSĜ��Y�þHãWLQČ�SRGOH�]QiPpKR�SĜHNODGX�SRĜt]HQpKR�HPDX]VNêPL�EHQHGLNWLQ\��NRQ-
NUpWQČ�3��6FKDOOHUHP�14�7HQWR�PLViO�REVDKXMH�YH�GYRX�VORXSFtFK�SDUDOHOQČ�ODWLQVNê�
WH[W�D�þHVNê�SĜHNODG�D�E\O�XUþHQ�SĜHGHYãtP�SUR�YČĜtFt��DE\�SRGOH�QČM�VOHGRYDOL�OLWXU-
JLFNp�WH[W\�SURQiãHQp�Y�ODWLQČ��ýHVNp�SĜHNODG\�Y�QČP�REVDåHQp�QHE\O\�VFKYiOHQ\�
MDNR�OLWXUJLFNp�WH[W\�V�YêMLPNRX�OLWXUJLFNêFK�þWHQt��NWHUi�VH�VKRGRYDOD�V�SĜHNODGHP�
PHãQtFK�SHULNRS�GR�þHãWLQ\�D�PRKOD�EêW�RG�URNX������XåtYiQD�N�þHVNpPX�SĜHGQHVX�
þWHQt�SR�SĜHGQHVX�ODWLQVNpP�

9�SĜtSDGČ�OLWXUJLFNêFK�NQLK�Y�MLQpP�QHå�ODWLQVNpP�MD]\FH��NWHUp�E\O\�N�URNX�
�����SRXåtYiQ\�N�FHOHEUDFL�PãH�VYDWp�MDNR�VFKYiOHQp�OLWXUJLFNp�WH[W\��O]H�XåtW��
NURPČ�SĜHGQHVX�OLWXUJLFNêFK�þWHQt�Y�SĜHNODGHFK�GR�QiURGQtFK�MD]\NĤ��YODVWQČ�MHQ�
VWDURVORYČQãWLQX�QHEROL�FtUNHYQt�VORYDQãWLQX��NWHUi�VH�XGUåHOD�MDNR�OLWXUJLFNê�MD]\N�
ětPVNpKR�PLViOX�Då�GR�URNX�������-HãWČ�SR�URFH������E\O\�N�ĜtPVNpPX�VWDUR�
VORYČQVNpPX�PLViOX�Y\GiYiQ\�GRGDWN\��]�QLFKå�SRVOHGQt�]�URNX������]DĜD]XMH�
]PtQNX�R�VY��-RVHIX�Y�PHãQtP�NiQRQX�SRGOH�~SUDY�SDSHåH�-DQD�;;,,,��]�URNX������

12 =YOiãWQt�YêMLPN\�H[LVWXMt�SUR�OLWXUJLFNp�NQLK\�QČNWHUêFK�ĜiGĤ�D�GLHFp]t��SUR�ULWXiO\�D�WH[W\�SR-
VYiWQpKR�R¿FLD��QHER�WDNp�ĜtPVNê�SRQWL¿NiO��MHMLFKå�SRVOHGQt�Y\GiQt�YtFH�QHER�PpQČ�URNX������
SĜHGFKi]HOR�

13 3URWR�MH�WHRUHWLFN\�PRåQp�SUR�FHOHEUDFL�PãH�VYDWp�SRGOH�UXEULN�]�URNX������SRXåtW�QDSĜ��SUYQtKR�
WLãWČQpKR�ĜtPVNpKR�PLViOX�]�URNX������QHER�GRNRQFH�VWDUãtKR�UXNRSLVX��SRNXG�VH�RYãHP�WHQ�GHQ�
QHVODYt�VYiWHN�]DYHGHQê�Då�SR�WRPWR�GDWX��&HOHEUDQW�VL�EXGH�PXVHW�SDPDWRYDW�NURPČ�QČNWHUêFK�
XSUDYHQêFK�UXEULN�Xå�MHQ�QČNROLN�PiOR�VORY�WH[WX�PRGOLWHE��NWHUp�E\O\�RG�Wp�GRE\�]PČQČQ\��]HMPpQD�
WLãH�SURQiãHQêFK�PRGOLWHE�GRSURYi]HMtFtFK�QČNWHUp�PHãQt�~NRQ\�

14 6&+$//(5��0DULDQ��HG����ětPVNê�PLViO��3UDKD�������±�Y\GiQt�SUR�QHGČOH�D�VYiWN\��GiOH�Y\GiQ�
WpPČĜ�~SOQê�SĜHNODG�ětPVNpKR�PLViOX�Y�OHWHFK������������������������D�������
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8åLWt�VWDURVORYČQãWLQ\�E\OR�N�URNX������RPH]HQR�SODWQêPL�GLVFLSOLQiUQtPL�
SĜHGSLV\��7\�XPRåĖRYDO\�FHOHEUDFL�Y�VWDURVORYČQãWLQČ�QD�~]HPt�WHKGHMãt�-XJR�VOiYLH�
YåG\FN\�D�QD�SČWL�PtVWHFK�Y�ýHFKiFK�D�MHGQRP�QD�0RUDYČ�R�GHYtWL�Y\EUDQêFK�
VYiWFtFK��3RGOH�SULYLOHJLD�SUR�ýHVNRVORYHQVNR�VH�SĜLWRP�PXVHOR�XåtW�OLWXUJLFNêFK�
NQLK�SVDQêFK�KODKROLFt��6FKYiOHQtP�VWDURVORYČQVNpKR�PLViOX�WLãWČQpKR�ODWLQNRX�
URNX������E\OR�RPH]HQt�OLWXUJLFNêFK�NQLK�QD�KODKROVNp�StVPR�GH�IDFWR�]UXãHQR��
FRå�WpKRå�URNX�SRWYUGLOR�Y\GiQt�YODVWQtFK�OLWXUJLFNêFK�WH[WĤ�SUR�ýHVNRVORYHQVNR��
NWHUp�E\O\�Y\WLãWČQ\�ODWLQNRX�

9\GiQt�.RGH[X�NDQRQLFNpKR�SUiYD�]�URNX������]UXãLOR�YãHFKQ\�GRVDYDGQt�
YãHREHFQp�QHER�PtVWQt�]iNRQ\��NWHUp�E\�E\O\�Y�UR]SRUX�V�XVWDQRYHQtPL�QRYpKR�
NRGH[X�15�9]KOHGHP�N�WRPX��åH�WHQWR�QRYê�NRGH[�E\O�Y�GLVFLSOLQiUQtFK�RWi]NiFK�
SURKOiãHQ�]D�QRUPDWLYQt�L�SUR�~]XV�DQWLTXLRU��E\OD�WtP�]UXãHQD�YãHFKQD�RPH]HQt�
SUR�FHOHEUDFL�PãH�VYDWp�WêNDMtFt�VH�XåLWt�OLWXUJLFNpKR�MD]\ND��0ãH�VYDWi�SRGOH�PL-
ViOX�]�URNX������VH�WHG\�PĤåH�VORXåLW�Y�MDNpPNROLY�VFKYiOHQpP�MD]\FH�XUþHQpP�
SUR�WXWR�OLWXUJLL��7tP�MH�SUDNWLFN\�MHQ�ODWLQD�QHER�VWDURVORYČQãWLQD��3URWR�MH�]ĜHMPp��
åH�SRGOH�VRXþDVQêFK�QRUHP�XåLWt�VWDURVORYČQãWLQ\�YH�VWDUãtP�~]X�ĜtPVNpKR�ULWX�
GQHV�QHEUiQt�QLF�MLQpKR�QHå�HYHQWXiOQt�QH]QDORVW�SĜtVOXãQpKR�OLWXUJLFNpKR�MD]\ND�
FHOHEUDQWHP��6RXþDVQČ�MH�QD�]YiåHQt�VNXWHþQi�YKRGQRVW�MHMLFK�XåLWt�]�KOHGLVND�
SDVWRUDþQtKR�

-DNR�MH�ODWLQD�YLGLWHOQêP�]QDPHQtP�MHGQRW\�PH]L�YãHPL�ĜtPVNêPL�NDWROtN\�SR�
FHOpP�VYČWČ�L�Y�SUĤEČKX�GČMLQ��WDN�MH�VWDURVORYČQãWLQD�MHGQRWtFtP�SUYNHP�V�ětPHP�
VMHGQRFHQêFK�L�QHVMHGQRFHQêFK�6ORYDQĤ�D�VSRMXMH�QiV�V�QDãLPL�VORYDQVNêPL�YČUR�
]YČVW\��RG�QLFKå�SĜHGHYãtP�QDãL�SĜHGNRYp�SĜHMDOL�NĜHVĢDQVNRX�YtUX�D�NXOWXUX��
�.G\NROLY�D�NGHNROLY�VH�Y�ĜtPVNpP�ULWX�XåtYDOD��NRH[LVWRYDOD�Xå�RG�GRE�VYDWêFK�
&\ULOD�D�0HWRGČMH�V�ODWLQRX��MLå�QHPČOD�QDKUD]RYDW��2�SRKĜEX�VYDWpKR�0HWRGČMH�
SUDPHQ\�ĜtNDMt��Ä>8@þLQLOL�PX�GĤVWRMQp�SRFW\��VPXWHþQt�REĜDG\�Y\NRQDOL�ODWLQVN\��
ĜHFN\�D�VORYDQVN\³��äLYRW�VY��0HWRGČMH��;9,,��16

15 &,&�������NiQ����
16 9$â,&$��-RVHI��0RUDYLD�0DJQD��äLYRW�VY��0HWRGČMH��LQ���KWWS���ZZZ�PRUDYLDPDJQD�F]�OHJHQG\-

�OB]P���KWP!���������������
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���=iYČUHP
3URWRåH�OLWXUJLH�QHQt�SULPiUQČ�GLGDNWLFNp�SĜHGVWDYHQt��DOH�MH�RVODYRX�D�DGRUDFt�
%RKD�±�ÄKODV�1HYČVW\��NWHUi�SURPORXYi�N�äHQLFKRYL³�17�MH�]ĜHMPp��åH�]GH�MGH�R�QČFR�
YtFH�QHå�SRXKp�UDFLRQiOQt�SRUR]XPČQt�SURQiãHQêP�VORYĤP��/LWXUJLH�QHPXVt�EêW�
SRORSDWLFN\�VUR]XPLWHOQi�]D�NDåGRX�FHQX��%RKRVOXåED�Pi�VYRX�FHQX�QH]iYLVORX�
QD�SRUR]XPČQt�VKURPiåGČQêFK��MDNNROLY�MH�WDWR�VUR]XPLWHOQRVW�YêKRGRX��-H�WRPX�
SRGREQČ�MDNR�Y�SĜHGQHVX�NODVLFNp�L�PRGHUQt�KXGE\�QHER�SRH]LH��NG\�NDåGê�SRNXV�
R�SĜHNODG�MH�YåG\�YtFH�þL�PpQČ�QD�~NRU�SĤYRGQtKR�XPČOHFNpKR�VGČOHQt��-DNR�VH�
XPČOHF�VQDåt�Y\MiGĜLW�YtF��QHå�PRKRX�VGČOLW�SRXKi�VORYD��WDN�WDNp�Y�OLWXUJLL�MGH�
R�Y\MiGĜHQt�7RKR��NWHUê�VYČW�]FHOD�SĜHVDKXMH��7DNp�SURWR�VH�WpPČĜ�RG�SRþiWNX�GČMLQ�
VHWNiYiPH�WpPČĜ�YH�YãHFK�QiERåHQVWYtFK�V�IHQRPpQHP�NXOWLFNpKR�MD]\ND�

ÒNROHP�OLWXUJLFNpKR�MD]\ND�MH�]GĤUD]QLW�SRVYiWQRVW�GČQt��NWHUp�OLWXUJLFNê�MD]\N�
Y\MDGĜXMH�V�QHPČQQRX�SĜHVQRVWt�D�Y\VRNRX�OLWHUiUQt�~URYQt��7DNRYêP�MD]\NHP�
MH�SUR�]iSDGQt�FtUNHY�SĜHGHYãtP�ODWLQD��NWHUi�VH�QD�NRQFL�SURFHVX�FKULVWLDQL]DFH�
ĜtPVNpKR�LPSpULD�VWDOD�YêUD]HP�MHGQRW\�&tUNYH�L�MHMtKR�XþHQt��3ĜHFKRG�]�SĤYRGQt�
ĜHþWLQ\�QD�ODWLQX�SDN�XND]XMH�SULQFLS\��SRGOH�NWHUêFK�ĜtPVNê�ULWXV�Y�SUĤEČKX�GČMLQ�
SĜLMtPDO�D�RGPtWDO�XåLWt�GDOãtFK�MD]\NĤ�Y�OLWXUJLL�

7tPWR�SULQFLSHP��QHMHQ�Y�RWi]FH�SĜLMHWt�QRYpKR�OLWXUJLFNpKR�MD]\ND��E\O�SĜHGH-
YãtP�RUJDQLFNê�UĤVW��MDN�]GĤUD]QLO�'UXKê�YDWLNiQVNê�NRQFLO��NG\å�Y�QiYD]QRVWL�QD�
WUDGLFL�VKUQXO��MDNêP�]SĤVREHP�E\�PČO�YêYRM�Y�OLWXUJLL�SUREtKDW��Ä$E\�VH�]DFKRYDOD�
]GUDYi�WUDGLFH��D�SĜHVWR�VH�RWHYĜHOD�FHVWD�RSUiYQČQpPX�SRNURNX��Pi�NDåGp�~SUDYČ�
þiVWt�OLWXUJLH�SĜHGFKi]HW�GĤNODGQp�WHRUHWLFNp�]NRXPiQt�]�KOHGLVND�WHRORJLFNpKR��
KLVWRULFNpKR�D�SDVWRUDþQtKR��0LPRWR�MH�WĜHED�SĜLKOpGQRXW�N�REHFQêP�]iNRQĤP�
VWDYE\�L�GXFKD�OLWXUJLH��NH�]NXãHQRVWHP�V�QHGiYQRX�OLWXUJLFNRX�UHIRUPRX�D�NH�
]NXãHQRVWHP�V�YêMLPNDPL�GRVXG�SRYROHQêPL��'iOH�SODWt��åH�VH�QRYp�IRUP\�PDMt�
]DYiGČW�MHQ�WHKG\��Y\åDGXMH�OL� WR�RSUDYGRYê�D�MLVWê�XåLWHN�FtUNYH��3ĜLWRP�DĢ�VH�
GEi��DE\�QRYp�IRUP\�RUJDQLFN\�Y\UĤVWDO\�]�IRUHP��NWHUp�MLå�H[LVWXMt�³18�-DN�VH�WHQWR�
RUJDQLFNê�UĤVW�Y�OLWXUJLL�SURMHYRYDO�Y�RWi]FH�OLWXUJLFNpKR�MD]\ND��GRNOiGi�SĜHFKRG�
]�ĜHþWLQ\�QD�ODWLQX��NWHUê�WUYDO�SR�FHOp����D�]DþiWHN����VWROHWt�

7tP�VH�GRVWiYiPH�N�GUXKpPX�SULQFLSX��NWHUê�PĤåHPH�Y\VOHGRYDW�YãXGH��NGH�
&tUNHY�]�UĤ]QêFK�GĤYRGĤ�XPRåĖRYDOD�VODYHQt�OLWXUJLH�Y�MLQpP�QHå�ODWLQVNpP�MD]\FH��
-H�MtP�IHQRPpQ�NXOWLFNpKR�MD]\ND��$þNROLY�Y�]iSDGQtP�NĜHVĢDQVWYt�E\OD�ODWLQD�YåG\�

17 66&����
18 66&����
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XUþXMtFtP�D�QRUPDWLYQtP�OLWXUJLFNêP�MD]\NHP��QHE\OR�SRSĜHQtP�]iVDG\�NXOWLFNpKR�
MD]\ND��NG\å�ĜtPVNê�ULWXV�Y�SUĤEČKX�VWDOHWt�SĜL�VHWNiYiQt�VH�V�GDOãtPL�Y\VSČOêPL�
NXOWXUDPL�SĜLSRXãWČO�MLQê�QHå�ODWLQVNê�MD]\N��DĢ�Xå�VH�MHGQDOR�R�DUDEãWLQX��SHUãWLQX��
DUPpQãWLQX�QHER�NODVLFNRX�þtQãWLQX�19�3URNi]DO�OL�QHMHQ�GRVWDWHþQRX�VORYQt�]iVREX��
DOH�L�MLVWRX�VWDELOLWX��QHPČQQRVW�D�VYi]DQRVW�V�NXOWXURX��SUR�QLå�WYRĜLO�MHGQRWtFt�SU-
YHN��PČO�YãHFKQ\�SĜHGSRNODG\�N�WRPX��DE\�VH�VWDO�MD]\NHP�OLWXUJLH��-H�SURWR�YHONêP�
Y\]QDPHQiQtP�SUR�VORYDQVNp�QiURG\��åH�VWDURVORYČQãWLQD�Y\WYRĜHQi�VY��&\ULOHP�
D�0HWRGČMHP�VH�PRKOD�VWiW�MHGQtP�]�PiOD�OLWXUJLFNêFK�MD]\NĤ�ĜtPVNp�OLWXUJLH�

/LWXUJLFNê�MD]\N�Pi�WHG\�]D�~NRO�VMHGQRFRYDW��SĜHVQČ�Y\MDGĜRYDW�SUDYG\�YtU\�
D�SRVYiWQp�~NRQ\��FRå�YåG\�QXWQČ�E\OR�QD�~NRU�VQDGQp�VUR]XPLWHOQRVWL��$OH�DQL�
UHODWLYQt�QiURþQRVW�QHE\OD�MHQ�QHYêKRGRX��/LWXUJLFNê�MD]\N�VORXåt�Wpå�MDNR�]iYRM�
N�]DKDOHQt�D�RFKUDQČ�SRVYiWQpKR��8å�PH]L�SUYQtPL�NĜHVĢDQ\�VH�Y\YLQXOR�VLOQp�
YČGRPt�WRKR��åH�VYDWp�VNXWHþQRVWL�MH�WĜHED�FKUiQLW�SĜHG�]HVYČWãWČQtP��7DMHPVWYt�
NĜHVĢDQVNp�YtU\�E\OD�SURWR�SĜHGiYiQD�NDWHFKXPHQĤP�SRVWXSQČ��D�WR�Då�SR�QiOHåLWp�
SĜtSUDYČ��,�OLWXUJLH�Pi�YČĜtFtP�SĜLSRPtQDW��åH�VH�]GH�VHWNiYiPH�V�WtP��FR�WHQWR�VYČW�
QHYêVORYQČ�SĜHY\ãXMH�D�FR�QHMVPH�VFKRSQL�FKiSDW�SRXKêPL�VP\VO\��3RVYiWQê�MD]\N�
Pi�SURWR�]D�~NRO�WRWR�WDMHPVWYt�]DKDORYDW�D�SDUDGR[QČ�L�RGKDORYDW�WtP��åH�RGND]XMH�
N�QDGSR]HPVNêP�VNXWHþQRVWHP��NWHUp�O]H�SR]QiYDW�MHQ�YtURX��7DNWpå�LNRQRVWDV\�
Y�FKUiPHFK�YêFKRGQtFK�ULWĤ�PDMt�WXWR�GYRMt�IXQNFL�±�]DNUêYDMt�WR��FR�QHQt�OLGVNêPD�
RþLPD�YLGLWHOQp��D�]iURYHĖ�RGKDOXMt�QHEHVNRX�UHDOLWX�WtP��åH�VWDYt�YČĜtFtP�SĜHG�RþL�
SRVYiWQp�LNRQ\�]REUD]XMtFt�QHEHVNp�VNXWHþQRVWL��3RVYiWQê�MD]\N�ĜtPVNp�OLWXUJLH��
SRGREQČ�MDNR�LNRQRVWDV��]DKDOXMH�ERåVNi�WDMHPVWYt�D�SĜLSRPtQi��åH�VH�SĜL�PãL�VYDWp�
RGHKUiYi�WR��FR�QHMVPH�VFKRSQL�SRFKRSLW�D�FR�SUR�QiV�]ĤVWiYi�P\VWHULHP�±�WDMHP-
VWYtP�YtU\��6RXþDVQČ�QiV�]iYRM�SRVYiWQD�YHGH�N�WRPX��DE\FKRP�SR]RUQRX�~þDVWt�
SĜL�VYDWpP�GČQt�VWiOH�YtFH�YH�VYČWOH�YtU\�SURQLNDOL�GR�HXFKDULVWLFNpKR�WDMHPVWYt�

9HONi�SĜHGQRVW�SRVYiWQpKR�MD]\ND�Y�OLWXUJLL�VSRþtYi�Y�MHKR�QHPČQQRVWL��-H�
WR�MD]\N��NWHUê�MH�Xå�XVWiOHQ�D�QD�UR]GtO�RG�MD]\NĤ�åLYêFK�QHSRGOpKi�SURPČQiP��
ýHãWLQD�]�GRE\�SĜHG�SRXKêPL�VWR�OHW\�]Qt�GQHV�]DVWDUDOH��0QRKp�SRMP\�GRVWiYDMt�
QRYê�Yê]QDP�D�åLYi�ĜHþ�VH�QHXVWiOH�Y\YtMt��1DSURWL�WRPX�OLWXUJLFNp�MD]\N\��DĢ�Xå�
ODWLQD�QHER�VWDURVORYČQãWLQD���FtUNHYQt�VORYDQãWLQD��MVRX�YFHONX�QHPČQQp��6WHMQČ�WDN�
MH�FR�GR�REVDKX�QHPČQQi�NĜHVĢDQVNi�YtUD��MHMtå�SUDYG\�O]H�SURWR�SUiYČ�QHPČQQêP�
MD]\NHP�YKRGQČ�IRUPXORYDW�

19 .252/(96.<��&\ULO��/LYLQJ�/DQJXDJHV�LQ�&DWKROLF�:RUVKLS��$Q�+LVWRULFDO�,QTXLU\��:HVWPLQVWHU�
�0DU\ODQG��������
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$þNROLY�VH�Xå�QČNROLN�GHVtWHN�OHW�Y�ODWLQVNp�FtUNYL�VORXåt� OLWXUJLH�SĜHYiåQČ�
Y� OLGRYpP�MD]\FH�D�NRVWHO\� MVRX�Y\EDYHQ\�]YXNRYRX� WHFKQLNRX��FRå�]Y\ãXMH�
EH]SURVWĜHGQt�VUR]XPLWHOQRVW��PĤåHPH�VH�SWiW�� MDNp� MVRX�SORG\�WRKRWR�YêYRMH�
�0W��������]GD�MH�~þDVW�YČĜtFtFK�KRMQČMãt�D�]GD�QH]ĤVWiYiPH�SRX]H�X�SRYUFKQtKR�
FKiSiQt��=NXãHQRVW�XND]XMH��åH�N�KOXEãtPX�SURQLNQXWt�GR�P\VWHULD�Y\NRXSHQt�QH-
YHGH�XOStYiQt�QD�WRP��FR�MH�SRX]H�YQČMãt��DQL�VQDKD�YãHPX�]�%RåtFK�YČFt�UR]XPČW�
WDN��DE\�Xå�QHPRKOR�QLMDN�SĜHNYDSLW��&HVWRX�N�SUDYpPX�SRUR]XPČQt�MH�QHFKDW�
VH�SĜHWYiĜHW�%RKHP��GiW�VH�YpVW�MHKR�KODVHP��NWHUê�O]H�SUR�KODVLWê�KOXN�VYČWD�WDN�
VQDGQR�SĜHVOHFKQRXW�

5HVXPp
ýOiQHN�]NRXPi�RWi]NX�OLWXUJLFNpKR�MD]\ND�ĜtPVNpKR�ULWX�VODYHQpKR�SRGOH�0LViOX�QDSRVOHG\�
UHYLGRYDQpKR�SDSHåHP�-DQHP�;;,,,��URNX�������1HMSUYH�SRMHGQiYi�R�SUiYQtFK�QRUPiFK��
NWHUp�XPRåĖXMt�FHOHEUDFL�PãH�VYDWp�SRGOH�VWDUãtFK�OLWXUJLFNêFK�NQLK��3ĜLWRP�]GĤUD]ĖXMH�
QDSOQČQt�SRåDGDYNX�SOXUDOLW\�ULWĤ��NWHURX�åiGDO�'UXKê�YDWLNiQVNê�NRQFLO��9�GUXKp�þiVWL�
þOiQHN�SRMHGQiYi�R�OLWXUJLFNêFK�QRUPiFK�XUþHQêFK�.RGH[HP�NDQRQLFNpKR�SUiYD�]�URNX�
�����D�MHMLFK�DSOLNRYDWHOQRVWL�QD�PLViO�]�URNX�������.OtþRYRX�MH�]GH�RWi]ND�DSOLNDFH�NiQRQX�
����SUR�OLWXUJLFNê�MD]\N�VWDUãtKR�~]X�ĜtPVNpKR�ULWX�

6XPPDU\
/LWXUJLFDO�/DQJXDJH�RI�2OGHU�8VH�RI�5RPDQ�5LWH
7KH�DUWLFOH�H[DPLQHV�WKH�TXHVWLRQ�RI�WKH�OLWXUJLFDO�ODQJXDJH�RI�WKH�5RPDQ�ULWH�FHOHEUDWHG�
DFFRUGLQJ�WR�WKH�0LVVDO�ODVW�UHYLVHG�E\�SRSH�-RKQ�;;,,,�LQ�������)LUVW��LW�GLVFXVVHV�WKH�OHJDO�
QRUPV�WKDW�DOORZ�WKH�FHOHEUDWLRQ�RI�WKH�+RO\�0DVV�DFFRUGLQJ�WR�ROGHU�OLWXUJLFDO�ERRNV��$W�
WKH�VDPH�WLPH��LW�HPSKDVL]HV�WKH�IXO¿OPHQW�RI�WKH�UHTXLUHPHQW�RI�SOXUDOLW\�RI�ULWHV��ZKLFK�
ZDV�GHPDQGHG�E\�WKH�6HFRQG�9DWLFDQ�&RXQFLO��,Q�WKH�VHFRQG�SDUW��WKH�DUWLFOH�GHDOV�ZLWK�
WKH�OLWXUJLFDO�QRUPV�FRQWDLQHG�LQ�WKH�&RGH�RI�&DQRQ�/DZ�RI������DQG�WKHLU�DSSOLFDELOLW\�
WR�WKH�0LVVDO�RI�������7KH�NH\�LVVXH�KHUH�LV�WKH�DSSOLFDWLRQ�RI�FDQRQ�����WR�WKH�OLWXUJLFDO�
ODQJXDJH�RI�WKH�ROGHU�XVH�RI�WKH�5RPDQ�ULWH�

.OtþRYi�VORYD��OLWXUJLFNê�MD]\N��PLPRĜiGQi�IRUPD�ĜtPVNpKR�ULWX��VWDURVORYČQãWLQD��6XP-
PRUXP�SRQWL¿FXP��WULGHQWVNi�PãH

.H\ZRUGV��OLWXUJLFDO�ODQJXDJH��H[WUDRUGLQDU\�IRUP�RI�5RPDQ�ULWH��2OG�6ODYRQLF��6XPPRUXP�
SRQWL¿FXP��7ULGHQWLQH�0DVV
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$XWRU
3K'U��0JU��-DNXE�9iFODY�=HQWQHU�VH�QDURGLO�Y�URFH�������9\VWXGRYDO�KLVWRULL��DUFKLYQLFWYt�
D�SRPRFQp�YČG\�KLVWRULFNp�QD�)LOR]R¿FNp�IDNXOWČ�8QLYHU]LW\�.DUORY\�D�¿OR]R¿L�D�WHRORJLL�
Y�NQČåVNpP�VHPLQiĜL�VY��3HWUD�YH�:LJUDW]EDGX��1ČPHFNR��D�Y�NQČåVNpP�VHPLQiĜL�3DQQ\�
0DULH�*XDGDOXSVNp�Y�'HQWRQX��86$���1\Qt�MH�GRNWRUDQGHP�QD�7HRORJLFNp�IDNXOWČ�-LKRþHVNp�
XQLYHU]LW\�Y�ýHVNêFK�%XGČMRYLFtFK��NGH�VH�]DEêYi�PLVLt�VY��&\ULOD�D�0HWRGČMH�D�VWDURVORYČQ�
ãWLQRX�MDNR�OLWXUJLFNêP�MD]\NHP��9�ýHVNREXGČMRYLFNp�GLHFp]L�MH�MDNR�NQČ]�SRYČĜHQ�SDVWRUDþQt�
Spþt�Y�WUDGLþQtP�ĜtPVNpP�ULWX�D�DGPLQLVWUiWRUHP�IDUQRVWL�D�SRXWQtKR�PtVWD�ětPRY�

$XWKRU
3K'U��0JU��-DNXE�9iFODY�=HQWQHU�ZDV�ERUQ�LQ�������+H�VWXGLHG�KLVWRU\��DUFKLYDO�VFLHQFH�
DQG�DX[LOLDU\�KLVWRULFDO�VFLHQFHV�DW�WKH�)DFXOW\�RI�$UWV��&KDUOHV�8QLYHUVLW\�LQ�3UDJXH��DQG�
SKLORVRSK\�DQG�WKHRORJ\�LQ�WKH�SULHVWO\�VHPLQDU\�RI�6W��3HWHU�LQ�:LJUDW]EDG��*HUPDQ\��
DQG�LQ�WKH�SULHVWO\�VHPLQDU\�RI�2XU�/DG\�RI�*XDGDOXSH�LQ�'HQWRQ��86$���+H�LV�FXUUHQWO\�
D�GRFWRUDO�VWXGHQW�DW�WKH�)DFXOW\�RI�7KHRORJ\��8QLYHUVLW\�RI�6RXWK�%RKHPLD�LQ�ýHVNp�%XGČ�
MRYLFH��ZKHUH�KH�GHDOV�ZLWK�WKH�PLVVLRQ�RI�6DLQWV�&\ULO�DQG�0HWKRGLXV�DQG�2OG�6ODYRQLF�DV�
D�OLWXUJLFDO�ODQJXDJH��,Q�WKH�'LRFHVH�RI�ýHVNp�%XGČMRYLFH��DV�D�SULHVW��KH�LV�HQWUXVWHG�ZLWK�
SDVWRUDO�FDUH�LQ�WKH�WUDGLWLRQDO�5RPDQ�ULWH��KH�LV�DGPLQLVWUDWRU�RI�WKH�SDULVK�DQG�SLOJULPDJH�
VLWH�RI�ětPRY�

5��'��3K'U��0JU��-DNXE�9iFODY�=HQWQHU
.RVWHOQt���
������� ětPRY

H�PDLO��]HQWQHU#IVVS�F]


