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=iERM�+RUiN��3HWUD�6NĜHMSNRYi��HGV����
3RFWD�-LĜtPX�5DMPXQGX�7UHWHURYL

/HJHV��3UDKD������������V���,6%1�������������������

3RFWD�-LĜtPX�5DMPXQGX�7UHWHURYL�Y\ãOD�X�SĜtOHåLWRVWL� MHKR�����QDUR]HQLQ��'YD�
~YRGQt�WH[W\��Y�þHãWLQČ�D�Y�DQJOLþWLQČ��RG�SDQD�NDUGLQiOD�'RPLQLND�'XN\�D�RG�SDQD�
GRFHQWD�=iERMH�+RUiND�PDMt�VODYQRVWQt�Ui]�D�]iURYHĖ�SĜHGVWDYXMt�MXELODQWD��SDQD�
SURIHVRUD�-LĜtKR�5DMPXQGD�7UHWHUX��MDNR�YêUD]QRX�RVREQRVW�Y�NRQWH[WX�DNDGHPLF-
NpKR��FtUNHYQtKR�L�VSROHþHQVNpKR�åLYRWD�

1iVOHGXMtFt�NDSLWRO\�MVRX�VHĜD]HQ\�QLNROL�WHPDWLFN\��DOH�DEHFHGQČ�SRGOH�SĜt�
MPHQt�DXWRUĤ��2EVDK�YãDN�þWHQiĜL�XPRåQt�]RULHQWRYDW�VH�Y�WpWR�SRPČUQČ�UR]ViKOp�
NQL]H��.DåGi�NDSLWROD�VL�]DVORXåt�]YOiãWQt�SR]RUQRVW��DOH�SURWRåH�WR�NUiWNRVW�WpWR�
UHFHQ]H�QHXPRåĖXMH��QHEXGX�VH�YČQRYDW�SRGOH�SĜtOLã�VXEMHNWLYQt�YROE\�QČNWHUêP�
YtFH��DOH�DOHVSRĖ�MHGQRX�YČWRX�]PtQtP�NDåGRX�NDSLWROX��D�WR�DE\FK�SĜLWiKO�SR]RU-
QRVW�þWHQiĜĤ�N�WpWR�VODYQRVWQt�L�RGERUQp�NQL]H�

)LGHV��ERQD�¿GHV�D�¿GXFLD�3HWUD�%ČORYVNpKR�SĜLQiãt�KLVWRULFNp�SRMHGQiQt�R�GĤ-
YČĜH�D�GREUp�YtĜH�Y�ĜtPVNpP�SUiYX�MDNR�R�]iNODGHFK�VRXNURPpKR�SUiYD��-DURVODY�
%HQiN�Y�NDSLWROH��1H�PRåQRVW�SĜH]NRXPDW�SRVWXS�QiERåHQVNpKR�VSROHþHQVWYt�
Y�VRXYLVORVWL�V�X]DYtUiQtP�FtUNHYQtKR�VĖDWNX�YH�VSUiYQtP�VRXGQLFWYt�]YDåXMH�RWi]NX�
FtUNHYQtKR�VĖDWNX�Y�NRQWH[WX�DXWRQRPLH�FtUNYt�D�QiERåHQVNêFK�VSROHþQRVWt��.DUHO�
%HUDQ�XND]XMH�Y�NDSLWROH�3URþ�SRWĜHEXMHPH�SUiYQČ�WHRUHWLFNê�SĜtVWXS�Y�SUiYQt�YČGČ 
MHGQRWOLYp�LQWHUSUHWDFH�SUiYD��D�SĜHGHYãtP�DUJXPHQWXMH�SUR�QHXVWiOp�SURKOXERYiQt�
SUiYQČ�WHRUHWLFNpKR�P\ãOHQt��-DQ�%HUiQHN�Y�NDSLWROH�3URQiVOHGRYiQt�FtUNYt�]H�
VWUDQ\�QDFLVWLFNpKR�UHåLPX�]DFK\FHQp�Y�GĤND]QtFK�PDWHULiOHFK�0H]LQiURGQtKR�
YRMHQVNpKR�WULEXQiOX�Y�1RULPEHUNX�SUH]HQWXMH�VRXKUQ�LQIRUPDFt�RKOHGQČ�SURQi-
VOHGRYiQt�MDN�NDWROLFNp�FtUNYH��WDN�L�SURWHVWDQWVNêFK�FtUNYt�Y�1ČPHFNX��.DPLOD�
%XEHORYi�Y�NDSLWROH�$UFLELVNXSVNp�NXUHQG\�MDNR�SUDPHQ�SR]QiQt�VWiWQtKR�SUiYD 
SUH]HQWXMH�WRWR�WpPD�Y�REGREt�YOiG\�-RVHID�,,��D�XND]XMH�Y]iMHPQp�RYOLYĖRYiQt�
NDQRQLFNpKR�D�VYČWVNpKR�SUiYD�

$GDP�&VXNiV�Y�NDSLWROH�&tUNHYQt�SUiYR�Y�KOHGiþNX�UHIRUP\�SUiYQLFNpKR�
VWXGLD�GĤNODGQČ�DQDO\]XMH�GČQt�NROHP�FtUNHYQtKR�SUiYD�QD�3UiYQLFNp�IDNXOWČ�
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�8QLYHU]LW\�.DUORY\�SR�GUXKp�VYČWRYp�YiOFH��0LURVODY�ýHUQê�VHSVDO�QiVOHGXMtFt�
NDSLWROX��1ČNROLN�SR]QiPHN�N�SUiYQtPX�åLYRWX�Y�ýHFKiFK�Y�����VWROHWt��3DYOD�'DPR-
KRUVNi�YČQXMH�NUiWNp�]DP\ãOHQt�2VODYČ������YêURþt�]DORåHQt�.DUORY\�XQLYHU]LW\�YH�
VORYHFK�GU��*XVWDYD�6LFKHUD��SĜHGQHVHQêFK�YH�6WDURQRYp�V\QDJR]H�Y�3UD]H�QD�MDĜH�
������1RUPDQ�'RH�]�&DUGL൵X�SĜLQiãt�YH�VYpP�WH[WX�7KH�&HQWHQDU\�RI�WKH�&KXUFK�
LQ�:DOHV��7KH�)RUPDWLRQ�RI�LWV�&RQVWLWXWLRQ�5HPHPEHUHG�VWR�OHW�VWDURX�KLVWRULL�
VHSViQt�~VWDY\�RVDPRVWDWQČQp�FtUNYH�YH�:DOHVX��V�YêKOHGHP�QD�VRXþDVQRX�VLWXDFL�
D�SRWĜHEX�UHYL]H�WpWR�~VWDY\��3HWU�'RVWDOtN�Y�NDSLWROH�(FFOHVLD�VHPSHU�YLYLW�OHJH�
URPDQD��9OLY\�ĜtPVNpKR�SUiYD�Y�&,&������XND]XMH�QD�VRXYLVORVWL�ĜtPVNpKR�SUiYD�
D�.RGH[X�NDQRQLFNpKR�SUiYD�]�URNX������SĜHGHYãtP�Y�REODVWL�PDQåHOVNpKR�SUiYD�

-LĜt�'YRĜiþHN�Y�NDSLWROH�1ČNWHUp�DVSHNW\�SRVWDYHQt�$SRãWROVNpKR�H[DUFKiWX�SUR�
YČĜtFt�E\]DQWVNpKR�REĜDGX�Y�ý5�Y�V\VWpPX�NDQRQLFNpKR�SUiYD�D�þHVNpKR�NRQIHVQtKR�
SUiYD�SRXND]XMH�QD�QHVRXODG�Y�SRVWDYHQt�$SRãWROVNpKR�H[DUFKiWX�D�ĜtPVNRNDWR-
OLFNp�FtUNYH�SRGOH�NDQRQLFNpKR�SUiYD�D�SRGOH�þHVNpKR�NRQIHVQtKR�SUiYD��XYDåX-
MH�R�PRåQêFK�IRUPiOQtFK�]PČQiFK��D�SĜHGHYãtP�SUH]HQWXMH�SĜHVYČGþLYp�GĤYRG\�
SUR�]DFKRYiQt�VDPRVWDWQRVWL�NDWROtNĤ�E\]DQWVNpKR�REĜDGX�Y�ýHVNp�UHSXEOLFH�GR�
EXGRXFQD��0DUWLQ�*UHJRU�YČQXMH�MXELODQWRYL�SĜHKOHGQp�SRMHGQiQt�6SUDYRGOLYRVĢ�
Y�UtPVNRP�SUiYH��0DUN�+LOO�4&�]�/RQGêQD�D�&DUGL൵X�Y�NDSLWROH�&DQRQ�/DZ��
<HVWHUGD\��7RGD\�DQG�)RUHYHU�SĜHKOHGQČ�SĜHGVWDYXMH�GČMLQ\�NDQRQLFNpKR�SUiYD�
Y�$QJOLL�D�9HONp�%ULWiQLL�RG�VWĜHGRYČNX�Då�GR�VRXþDVQRVWL�D�]GĤUD]ĖXMH�Yê]QDP�
VWXGLD�D�XSODWQČQt�NDQRQLFNpKR�SUiYD�SUR�EXGRXFQRVW�SUiYČ�Y�VRXYLVORVWL�V�FHOR-
åLYRWQtP�~VLOtP�MXELODQWD��$QWRQtQ�,JQiF�+UGLQD�Y�NDSLWROH�.DQRQLFNi�OHJLVODWLYD�
SR�.RGH[X�NDQRQLFNpKR�SUiYD�SĜLQiãt�UR]ViKOp�D�SRGUREQp�SRMHGQiQt�R�OHJLVODWLYČ�
Y�NDQRQLFNpP�SUiYX�Y\KOiãHQp�SR�URFH�������7DWR�NDSLWROD�SĜLQiãt�QHMHQ�VRXSLV�
QRYp�OHJLVODWLY\��DOH�WDNp�MHMt�V\VWHPDWLFNp�VHĜD]HQt�]iURYHĖ�VH�VWUXþQêPL�NRPHQ-
WiĜL��%XUNKDUG�.lPSHU�]�%RFKXPL�Y�NDSLWROH�'LH�$FKVH�]ZLVFKHQ�3UDJ�XQG�(VVHQ�
DXI�GHU�*UXQGODJH�GHU�(QWZLFNOXQJ�GHV�9HUKlOWQLVVHV�YRQ�6WDDW�XQG�5HOLJLRQ�LQ�
7VFKHFKLHQ�GHWDLOQČ�]DFK\FXMH�UR]YRM�VSROXSUiFH�Y�REODVWL�NRQIHVQtKR�SUiYD�PH]L�
NROHJ\�RGERUQtN\�]�3UDK\�D�(VVHQX�EČKHP�SRVOHGQtFK�WĜLFHWL�OHW�

0DULH�.DUItNRYi�Y�NDSLWROH�&tUNYH�D�¿QDQþQt�SUiYR Y�ýHVNp�UHSXEOLFH�NR-
PHQWXMH�ĜDGX�SUiYQtFK�SĜHGSLVĤ�]�REODVWL�¿QDQþQtKR�SUiYD��Y�QLFKå�MVRX�VSHFLiOQČ�
XSUDYHQ\�SRYLQQRVWL�D�SUiYD�FtUNYt�D�QiERåHQVNêFK�VSROHþQRVWt�Y�SUĤĜH]X�����OHW�
RG�Y]QLNX�VDPRVWDWQpKR�þHVNRVORYHQVNpKR�VWiWX��9ODGLPtU�.LQGO�SHþOLYČ�PDSXMH�
]iNRQ�þ�����������6E���R�PDWULNiFK��Y�ãLUãtFK�KLVWRULFNêFK�VRXYLVORVWHFK��9LOpP�
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.QROO� MH�DXWRUHP�SRMHGQiQt�QD� WpPD�&tUNHY�ERMXMtFt�DQHE�R]EURMHQt�GXFKRYQt�
Y�-HUX�]DOpPVNpP�NUiORYVWYt��-DQ�.RWRXV�Y�NDSLWROH�ýHVNREXGČMRYLþWt�ELVNXSRYp�
SĜL�NUiORYVNêFK�NRUXQRYDFtFK�SRMHGQiYi�R�Y]QLNX�þHVNREXGČMRYLFNpKR�ELVNXSVWYt�
D�NRQNUpWQČ�R�]PLĖRYDQp�UROL�þHVNREXGČMRYLFNêFK�ELVNXSĤ��3DYHO�2WPDU�.UDÀ�
Y�NDSLWROH�âNĤGFL�FtUNHYQtKR�PDMHWNX�D�NOHULFNêFK�RVRE�SRGOH�EUDWLVODYVNêFK�OHJiW�
VNêFK�VWDWXW�*HQWLOD�]�URNX������SRXND]XMH�QD�LPSOHPHQWDFL�REHFQpKR�SUiYD�FtUNYH�
GR�SDUWLNXOiUQtKR�SUiYD�MHGQRWOLYêFK�FtUNHYQtFK�SURYLQFLt�

-DNXE�.Ĝtå�Y�NDSLWROH�1iERåHQVWYt�MDNR�SUiYQt�SRMHP��SĜHGEČåQp�SR]QiPN\ 
KOHGi�VRXþDVQČ�IRUPXORYDQi�NULWpULD�WHUPtQX�QiERåHQVWYt�� MDN�VH�GQHV�SRXåtYi�
Y�NRQWLQHQWiOQt�D�DQJOR�DPHULFNp�SUiYQt�WUDGLFL�

0RQLND�0HQNH�VH�YH�VYpP�WH[WX�YČQXMH�6URYQiQt�WUHVWQtFK�SURFHGXU�Y�&tUNYL�
þHVNRVORYHQVNp�KXVLWVNp�D�ĜtPVNRNDWROLFNp��'DPLiQ�1ČPHF�VH�YH�VYp�VWXGLL�3UiYQt�
VKRG\�D�UR]GtO\�PH]L�YRMHQVNêPL�RUGLQDULiW\�D�RVREQtPL�RUGLQDULiW\�SUR�EêYDOp�
DQJOLNiQ\�YČQXMH�SĜHGHYãtP�OHJLVODWLYQtP�DVSHNWĤP�Y�KLVWRULFNpP�D�SDVWRUDþQtP�
NRQWH[WX��0DUHN�1RYiN�Y\VYČWOXMH�D�]YDåXMH�'ĤYRG\�H[LVWHQFH�SĜHNiåHN�Y\OXþX�
MtFtFK�UHVWLWXFL�FtUNHYQtKR�PDMHWNX��6WDQLVODY�3ĜLE\O�YH�VYp�HVHML�SĜHPêãOt�R�Y]WDKX�
+RUVNpKR�Ni]iQt�D�NDQRQLFNpKR�SUiYD�

*HUKDUG�5REEHUV�YH�VYp�~YD]H�1HXH�*HIlKUGXQJHQ�XQG�EHZlKUWH�/|VXQJHQ�LP�
GHXWVFKHQ�5HOLJLRQVUHFKW�LGHQWL¿NXMH�QHMHQRP�SĜHWUYiYDMtFt�D�QRYp�Yê]Y\�Y�REODVWL�
NRQIHVQtKR�SUiYD�YH�6SRONRYp�UHSXEOLFH�1ČPHFNR��NWHUi�MH�WUDGLþQČ�NĜHVĢDQVNRX�
]HPt��NGH�GQHV�åLMt�WDNp�DVL�þW\ĜL�PLOLRQ\�PXVOLPĤ��SĜHGHYãtP�SDN�SRXND]XMH�QD�
Yê]QDP�GĤYČU\��VHEHGĤYČU\�D�WUSČOLYRVWL�SĜL�KOHGiQt�D�XVNXWHþĖRYiQt�NRQNUpWQtFK�
ĜHãHQt�WČFKWR�Yê]HY��5DGLP�6HOWHQUHLFK�YH�VYpP�WH[WX�-RKDQQHV�$OWKXVLXV�MDNR�
SĜHGVWDYLWHO�NDOYLQLVWLFNp�QDXN\�R�VWiWX�D�SUiYX�SĜHGVWDYXMH�SRPČUQČ�PiOR�]QiPpKR�
SUiYQtKR�D�SROLWLFNpKR�¿OR]RID�UDQpKR�QRYRYČNX��2OJD�6RYRYi�D�'DJPDU�&tVDĜRYi�
SĜHGVWDYXMt�3UiYQt�RWi]N\�OLGVNp�UHSURGXNFH�Y�GLJLWiOQt�GREČ��3LRWU�6WDQLV]�]�/XEOLQX�
Y�WH[WX�&RQVFLHQWLRXV�2EMHFWLRQ�RI�0HGLFDO�'RFWRUV�XQGHU�3ROLVK�/DZ��5HPDUNV�
RQ�WKH�-XGJPHQW�RI�WKH�&RQVWLWXWLRQDO�7ULEXQDO�RI���2FWREHU�������.��������DQD-
O\]XMH�UR]KRGQXWt�SROVNpKR�~VWDYQtKR�VRXGX�D�SRXND]XMH�QD�GRVXG�QHUR]KRGQXWp�
SUREOpP\�Y�WpWR�REODVWL�Y�NRQWH[WX�VYRERG\�VYČGRPt��0DUHN�6WDUê�VH�YČQXMH�Wp�
PDWX�9tGHĖVNp�NOiãWHU\�MDNR�QRVLWHOp�RE\YDWHOVNpKR�SUiYD�D�GUåLWHOp�þHVNêFK�VWDWNĤ�
Y�����±�����VWROHWt�

9RMWČFK�6WHMVNDO�SRXND]XMH�QD�2FKUDQX�]YtĜDW�]�SRKOHGX�SUiYD�YH�VYČWOH�RGND]X�
VY��)UDQWLãND�]�$VVLVL�Y�VRXþDVQp�LQWHUSUHWDFL�SDSHåH�)UDQWLãND��-DQ�âHMGO�VH�Y�WH[WX�
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+DVWD�D�MHMt�~ORKD�]DEêYi�GiYQêP�SUREOpPHP�ĜtPVNpKR�SUiYD��7H[W�3RþiWN\�FKULV�
WLDQL]DFH�ýtQ\�0LFKDOD�7RPiãND�SRSLVXMH�NRQWDNW\�NĜHVĢDQĤ�V�ýtQRX�Y�REGREt�RG�
SiWpKR�GR�þWUQiFWpKR�VWROHWt�

.QLKD�3RFWD�-LĜtPX�5DMPXQGX�7UHWHURYL� MH�X]DYĜHQD�SRGUREQRX�ELRJUD¿t��
SURI��-8'U��-LĜt�5DMPXQG�7UHWHUD��åLYRWRSLV�D�SĜtEX]Qt�]�SHUD�MHKR�VSROXSUDFRYQtND�
GRFHQWD�-8'U��=iERMH�+RUiND�D�NRPSOHWQt�ELEOLRJUD¿t�

3RFWD�-LĜtPX�5DMPXQGX�7UHWHURYL�REVDKXMH�WH[W\�QD�VORYR�Y]DWêFK�RGERUQtNĤ�
]�REODVWt�NRQIHVQtKR�SUiYD��NDQRQLFNpKR�SUiYD��ĜtPVNpKR�SUiYD�D�]�QČNWHUêFK�GDO-
ãtFK�SĜtEX]QêFK�RERUĤ��=�MHGQRWOLYêFK�NDSLWRO�MH�]ĜHMPê�XSĜtPQê�UHVSHNW�DXWRUĤ�
WČFKWR�NDSLWRO�QHMHQRP�N�MXELODQWRYL��DOH�WDNp�N�RERUĤP�NRQIHVQtKR�D�NDQRQLFNpKR�
SUiYD��NWHUêP�MXELODQW�]DVYČWLO�OpWD�VYp�SURIHVQt�D�DNDGHPLFNp�SUiFH�QD�3UiYQLFNp�
IDNXOWČ�8QLYHU]LW\�.DUORY\�D�WDNp�SXEOLNDþQt�D�RUJDQL]DþQt�SUiFH�Y�PH]LQiURGQtFK�
JUpPLtFK��D�SĜHGHYãtP�YH�6SROHþQRVWL�SUR�FtUNHYQt�SUiYR�D�SĜL�Y\GiYiQt�RGERUQpKR�
SHULRGLND�5HYXH�FtUNHYQtKR�SUiYD�

9ĜHOH�GRSRUXþXML�WXWR�NQLKX�NH�VWXGLX�QHMHQ�WČP��NGR�MVRX�Y�NRQIHVQtP�D�NDQR-
QLFNpP�SUiYX�GRPD��DOH�WDNp�NROHJ\QtP�D�NROHJĤP��NWHĜt�E\�PČOL�XSĜtPQê�]iMHP�
UR]ãtĜLW�VL�RE]RU\�Y�REODVWHFK�NRQIHVQtKR�D�NDQRQLFNpKR�SUiYD�

-LĜt�.DãQê

3R]QiPND�UHGDNFH�

.UiVQi�JUD¿FNi�~SUDYD�NQLK\��NWHURX�UHGLJRYDOD�ãpIUHGDNWRUND�QDNODGDWHOVWYt�/HJHV�GU��-DQD�
6ODGNi�+\NORYi��åDþND�SURI��7UHWHU\�]�3UiYQLFNp�IDNXOW\�8QLYHU]LW\�.DUORY\��MH�GRSOQČQD�
þHUQREtOêPL�D�EDUHYQêPL�IRWRJUD¿HPL�]H�åLYRWD�-��5��7UHWHU\��$XWRUHP�PQRKêFK�]�QLFK�MH�
$QWRQtQ�.Uþ��IRWRJUDI�6SROHþQRVWL�SUR�FtUNHYQt�SUiYR�

1D�REiOFH�3RFW\�MH�]REUD]HQ�NRVWHO�VY��0LNXOiãH�Y�3URVWLERĜL�X�7DFKRYD��NWHUê�-LĜt�
5DMPXQG�7UHWHUD�V�SDUWRX�SĜiWHO�]�3UDK\�+RVWLYDĜH� UHNRQVWUXRYDO�Y� OHWQtFK�PČVtFtFK�
����±�����SRG�YHGHQtP�DGPLQLVWUiWRUD�SURVWLERĜVNp�IDUQRVWL�3��+XJR�3LWHOD�23UDHP��
IDUiĜH�Y�.ODGUXEHFK�X�6WĜtEUD��9\PČQČQD�E\OD�FHOi�VWĜHFKD��RPtWND�RWOXþHQD�Då�QD�NiPHQ��
NRVWHO�]QRYX�RPtWQXW�D�QDWĜHQ�EtORX�D�þHUYHQRX�EDUYRX�

=iK\�SR�UHNRQWUXNFL�NRVWHOD�VH�SXVWLO�V�3��'RPLQLNHP�'XNRX�23�GR�UHNRQVWUXNFH�
GRPLQLNiQVNpKR�ĜiGX�


