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Ò]HPt� MLåQtFK� ýHFK�� YþHWQ � REODVWL� 1RYRKUDGVNêFK� KRU�� ] VWiYi� SR� GORXKi� VWROHWt

QHRE\GOHQRX�NUDMLQRX��SRURVWORX�KOXERNêPL�OHV\��9�SRGVWDW �FHOê�SURVWRU�OHåt�QDG�NyWRX����
P��SURWR�]iMHP�R�RVtGORYiQt�QHE\O�]SRþiWNX�VLOQê�

'RNODG\�R�SRE\WX�þORY ND�Y�SUHKLVWRULFNp�GRE �QD�~]HPt�1RYRKUDGVNêFK�KRU�]FHOD�FK\Et�
' YRGHP� EXGRX� ] HMP � NOLPDWLFNp� SRP U\� D� SRORKD� PLPR� KODYQt� NRPXQLNDþQt� WUDV\�� 1D
~]HPt� RYãHP� QHE\O� GRVXG� SURYHGHQ� V\VWHPDWLFNê� DUFKHRORJLFNê� SU ]NXP�� 5RYQ å� QHQt
GRORåHQR�RVtGOHQt�NHOWVNêP�RE\YDWHOVWYHP�D�JHUPiQVNêP�]�REGREt� tPVNR�±�SURYLQFLiOQtKR�

3RþiWN\� RVtGOHQt� VOHGRYDQpKR� ~]HPt� MVRX� QH] HWHOQp�� 3UYQt� RE\YDWHOVWYR� VORYDQVNpKR
S YRGX� S LFKi]HOR� GR� WpWR� REODVWL� ] HMP � Y���� Då� ��� VWROHWt� D� WR� ]H� GYRX� VP U �� =�þHVNpKR
YQLWUR]HPt�SURWL�WRNX� HN�0DOãH��/XåQLFH�D�6WURSQLFH��]�GUXKp�VWUDQ\�SDN�]�REODVWt�VHYHUQtKR
3RGXQDMt� D� MLåQt� 0RUDY\� ~GROtPL� HN� &KXED� �.DPS�� D� '\MH�� %\OR� ]FHOD� MLVW � Y�S HYD]H� D
NRQWURORYDOR� FHORX� REODVW� 1RYRKUDGVNêFK� KRU�� 3RNXG� ]GH� E\OR� JHUPiQVNp� RE\YDWHOVWYR�
VSO\QXOR�V�SRþHWQ MãtP�VORYDQVNêP�åLYOHP�

9ãHREHFQ �VH�Pi�]D�WR��åH�]GH�GORXKR��DVL�Då�GR�����VWROHWt�E\O\�QHSURVWXSQp�SRKUDQLþQt
SUDOHV\��R]QDþRYDQp�MDNR�VLOYD�QRUWLFD��VHYHUQt�OHV��QHER�VLOYD�ERKHPLFD��þHVNê�OHV���.HOWRYp
S HGWtP�D�SR�QLFK�6ORYDQp�VH�XVD]RYDOL�] HMP �Y�QLåãtFK�SRORKiFK��VHYHUQ �RG�1RYRKUDGVNêFK
KRU�VP UHP�QD�'RXGOHE\�

3RY VW�R� WRP�� åH�6ORYDQp�S LãOL� GR� MLåQtFK�ýHFK�RG� MLKRYêFKRGX� �YHGOL� MH� EUDW L� XOHE�
'RXGOHE� D� 9LWRUD]�� MLå� Y� ��� VWROHWt�� VH� WêNi� YtFH� 1RYRKUDGVND� D� 'RXGOHEVND�� 2GSRYtGi� WR
WRPX�� åH� Y� ��� D� ��� VWROHWt� VDKDOR� ~]HPt� 6ORYDQ � Då� N� HFH� =ZHWWO� �6Y WOp�� Y�5DNRXVNX�
3UDYG SRGREQ � Xå� Y� ���� VWROHWt� � SURFKi]HOD� VOHGRYDQêP� ~]HPtP� FHVWD� MLK� ±� VHYHU� QHER
S HVQ ML�MHGQD�]�Y WYt�VWDUp�REFKRGQt�FHVW\�/LQHF�±�3UDKD�

9�WpWR� GRE � Y]QLNi� QRYp� VSUiYQt� FHQWUXP� D� ]iURYH � YêFKRGLVNR� REFKRGQtFK� NDUDYDQ
SXWXMtFtFK� S HV� KUDQLþQt� OHV\� GR� þHVNpKR� YQLWUR]HPt� D� QDRSDN�� %\OR� MtP� ~WRþLãWQt� KUDGLãW
9LWRUD]��QDFKi]HMtFt�VH�QD�~]HPt�RYOiGDQpP�VORYDQVNêPL�NPHQ\��MLKRYêFKRGQ �RG�VRXþDVQp
VWiWQt�KUDQLFH��2G�SRþiWNX����VWROHWt��VRXþDVQ �V�SURQLNiQtP�N HV DQVWYt�QD�~]HPt�VHYHUQ �RG
'XQDMH�� QDVWXSXMH� L� Q PHFNi� NRORQL]DFH�� 6QDK\� R� RGG OHQt� 9LWRUD]VND� SRþtQDMt� MLå� Y� ���
VWROHWt��NG\�GRFKi]t�N�SUYRWQtPX�RGG OHQt�D�WR�Y�REODVWL�FtUNHYQ �VSUiYQt�

-LåQt�ýHFK\�E\O\�RG�MLKX�SHYQ �Y\PH]HQ\�SiVPHP�âXPDY\�D�1RYRKUDGVNêFK�KRU��NWHUp
Y\WYi HOR� S LUR]HQê� S HG O�� +XVWp� OHV\� S HGVWDYRYDO\� Y� WHKGHMãtFK� GREiFK� WpP
QHSURQLNQXWHOQRX� S HNiåNX�� SURWQXWRX� MHQ� Q NROLND� Yê]QDPQêPL� REFKRGQtPL� VWH]NDPL
YHGRXFtPL� GR� VRXVHGQtFK� REODVWt�� 7\� QD� VHEH� Yiåt� MHQ� GRSURYRGQp� RVtGOHQt�� %\OD� WR� VWH]ND
&iKORYVNi��NWHUi�Y\FKi]HOD�]�&iKORYD��)UHLVWDGWX��Y�5DNRXVNX��YHGOD�]KUXED�SRGpO�0DOãH�YH
VP UX�QD�'RXGOHE\�D�GiOH�GR�%XG MRYLFNp�SiQYH�

=QDþQ � VWDUpKR� S YRGX� E\OD� URYQ å� VWH]ND� 9LD� %RKHPLFD� QHER� Wpå� 9LWRUD]VNi
�3HKDLPVWHLFK���SURWtQDMtFt�1RYRKUDGVNp�KRU\��2�]HPVNp�EUiQ �Y�W FKWR�NRQþLQiFK�VH�KRYR t
Xå�NRQFHP�����VWROHWt��Y�URFH�������9ê]QDPQê�SRPH]Qt�KUDG�V�IXQNFt�VWUiåQpKR�D�RS UQpKR
ERGX�S L�]HPVNp�VWH]FH� MH�Y�1RYêFK�+UDGHFK�]PL RYiQ� MLå� U�������6WH]ND�YHGOD�RG�'XQDMH
S HV�=ZHWWO�D�6WUDKOEDFK�QD�9LWRUD]�D�SR�S HNURþHQt�KUDQLFH�Y�PtVWHFK��NGH�SR]G ML� Y]QLNO\
1RYp�+UDG\��VP RYDOD�GiO�QD�7UKRVYLQHQVNR��'RXGOHEVNR�D�GR�%XG MRYLFNp�NRWOLQ\��= HMP
MLå�YH����� VWROHWt� E\OD�SOQ �Y�SURYR]X�&HWYLQVNi� VROQi� VWH]ND�)UHLVWDGW�±�&HWYLQ\�±�% Oi�±
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0DORQW\� �� %HQHãRY�� 7\WR� VWH]N\� P O\� QHMHQ� REFKRGQt� D� YRMHQVNê�� DOH� L� NXOWXUQt� Yê]QDP�
'RNODGHP�MH�VORKRYê�YêUD]�VW HGRY Np�DUFKLWHNWXU\��1RYRKUDGVNp�KRU\�YH�VOHGRYDQpP�~]HPt
MVRX�YH�����VWROHWt��VWiOH�Y�SRGVWDW �QHRE\GOHQ\�

7HSUYH�����VWROHWt�V�QiVWXSHP�VW HGRY Np�NRORQL]DFH��MDN�YQLW Qt�WDN�YQ Mãt��S LQiãt�]P Q\
D�MLåQt�ýHFK\�VH�]DþtQDMt�LQWHQ]LYQ ML�VtGHOQ �]DSO RYDW��1HMSUYH�WR�E\O\�REODVWL�VRXYLVHMtFt�VH
VWDUêP�VtGHOQtP�~]HPtP��GiOH�SURVWRU�NROHP�NOiãWHUQtFK�FHQWHU��QRYi�VtGOD�VH�QDEDOXMt�QD�VWiOH
KXVWãt�FHVWQt�Vt ��3RVWXSQ �GRFKi]t�NH�NXOWLYDFL�SUYQtFK�SiVHP�SRGK t�âXPDY\��MDNR�SRVOHGQt
MVRX� RVLGORYiQD� ~]HPt�� MHMLFKå� ]HP G OVNi� H[SORDWDFH� E\OD� QHMREWtåQ Mãt�� 7HQWR� RVtGORYDFt
SURFHV�WUYDO�SR�FHOp�����D�����VWROHWt�

5RYQ å� W åNR� GRVWXSQp� NRQþLQ\� 1RYRKUDGVNêFK� KRU� E\O\� VW HGRY NêPL� NRORQL]iWRU\
SRPDOX� REVD]RYiQ\�� 6�SUYQtPL� URPiQVNêPL� VWDYEDPL� VH� VHWNiYiPH� S HGHYãtP� SRGpO� HN�
SRGOH�QLFKå�RVtGOHQt�QHMG tYH�SRVWXSRYDOR��1HMVWDUãt�VWDYERX�]GH�MH�NRVWHO�Y�+RUQt�6WURSQLFL�
%DåLQDWi�SRYRGt� HN��NGH�E\O\�YHOPL�ãSDWQp�S GQt�SRGPtQN\��E\OD�RVtGORYiQD�QDNRQHF��Då�SR
Y\EXGRYiQt�VRXVWDY�U\EQLþQtFK�G O�YUFKROQpKR�D�SR]GQtKR�VW HGRY NX�

9�UDQpP� VW HGRY NX� KUiO� KRUVNR� ±� OHVQt� V\VWpP�� OHPXMtFt� þHVNê� MLK�� Yê]QDPQRX� G OtFt
~ORKX�� 5R]ViKOi� OHVQt� ~]HPt� ]GH� ] VWiYDOD� GORXKR� QHGRWþHQD�� 9H� Y Wãt� Pt H� ]DþDOD� P QLW
UR]VDK�OHVQtKR�SRURVWX�Då�NRORQL]DFH�YH�����D�����VWROHWt�

6tOtFt� NRORQL]DþQt� SRVWXS� Y�REODVWHFK� VRXVHGtFtFK� V�þHVNêP� MLKHP� YHGO� YH� ���� VWROHWt
N�Q NROLND� FL]tP� SRNXV P�R� UHYL]L� ]HPVNêFK� KUDQLF��ÒVS ãQRVW� W FKWR� SRNXV � E\OD�PRåQi
SRX]H�Y�GRE �QHXVWiOêFK�PRFHQVNêFK�VSRU ��NWHUp�YHGO\�NH�]PHQãHQt�DXWRULW\��D�]HP SDQVNp
PRFL��3 HGP WHP�SR]RUQRVWL�E\OD�MLKRYêFKRGQt�KUDQLFH�V�5DNRXVNHP��~]HPt�9LWRUD]VND��-DNR
SUYQt� � Y\YtMHOL� NRORQL]DþQt� DNWLYLW\� KUDEDWD� ]�5DDEVX�� QHMVLOQ Mãt� YãDN� E\O\� VQDK\� URGX
&KXHQULQJ ��NWH t�Y�URFH������]DORåLOL�FLVWHUFLiFNê�NOiãWHU�YH�=ZHWWOX��6Y WOi���9�SU E KX���
SRORYLQ\�����VWROHWt�VH�MHMLFK�SDQVWYt�D�VY WHOVNpKR�NOiãWHUD�ãt LOR�GiOH�QD�VHYHU��9�URFH�����
GRãOR�NH�VSRUX�R�]HPVNp�KUDQLFH�PH]L�þHVNêP�NQtåHWHP�6RE VODYHP�D�UDNRXVNêP�YpYRGRX
-LQG LFKHP��1LFPpQ � MLå�3 HP\VORYHF�%HG LFK�QD� WRWR�~]HPt� UH]LJQRYDO�D� V�MHKR� VRXKODVHP
VWDQRYLO� FtVD � )ULGULFK� %DUEDURVVD� URNX� ����� SU E K� þHVNRPRUDYVNp� KUDQLFH� V�5DNRXVNHP
OLVWLQRX� Y\GDQRX� Y�&KHEX�� 5RNX� ����� NQtåH� %HG LFK� GRNRQFH� GDURYDO� +DGPDURYL
]�&KXHQULQJX� Y�OpQR� OHVQDWp� ~]HPt� PH]L� HNDPL� /XåQLFt� D� 6WURSQLFt�� .RORQL]DþQt� ~VLOt
VY WHOVNpKR� NOiãWHUD� PXVHO� GRNRQFH� RPH]LW� NUiO� 3 HP\VO� 2WDNDU� ,�� ]iND]HP� NiFHQt
SRKUDQLþQtFK� OHV �� 3RGGDQt� NOiãWHUD� YH� 6Y WOp� E\OL� SUYQtPL� NRORQL]iWRU\� REODVWL�� URNX� ����
]DORåLOL�REHF�äiU�

3R]YROQD� VH� L� ]GH� SURKOXERYDOD� GLIHUHQFLDFH� VSROHþQRVWL�� Y\WYi HOD� VH� YUVWYD� YHOPRå �
NWH t� ]tVNDOL� OpQD� RGP QRX� ]D� VYp� VOXåE\� SDQRYQtNRYL�� 1D� NRQFL� ��� SRO�� ���� VWROHWt� E\OD
Y�MLKRþHVNp�REODVWL�WpP �]IRUPRYiQD�GUåED�S G\��9HONê�SR]HPNRYê�PDMHWHN�GUåHOL�9tWNRYFL�
9�WpWR�GRE �O]H�MHãW �FKDUDNWHUL]RYDW�NRORQL]DþQt�SURXG�MDNR�S HYiåQ �þHVNê��RYãHP�RG����SRO�
���� VWROHWt� MLå� QDVWXSXMH� QiSRU� Q PHFNp� NRORQL]DFH�� Y�VRXYLVORVWL� V�SURKUDQRX� ELWYRX� QD
0RUDYVNpP�SROL�U�������D�WUYDOêP�S LSRMHQtP�9LWRUD]VND�N�5DNRXVNX�

2G�NRQFH����� D�Y�SU E KX� ����� VWROHWt� VH� Y\WYi HO\� ]iURGN\� IHXGiOQtFK� GRPLQLt��'UREQt
VY WãWt�IHXGiORYp�YODVWQLOL�VWDWN\�SRGVWDWQ �PHQãtKR��þL�]FHOD�SRGUXåQpKR�Yê]QDPX��%XGRYDOL
VL�MHQ�SURVWp�D�QHQiURþQp�GYRUFH��6W HGRY Ni�NUDMLQD�E\OD�GRVORYD�SRVHWD�GUREQêPL�KUiGN\�D
WYU]HPL��NWHUp�VL�EXGRYDOL�NH�VYp�RFKUDQ �L�N�]DEH]SHþHQt�VYpKR�QHYHONpKR�PDMHWNX��6NXWHþQ
YHONêP�KUDGHP�Y�WpWR�REODVWL�E\O\�SRX]H�1RYp�+UDG\�
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0RF�]HP SDQVNi�E\OD�QD�MLKX�ýHFK�Y�WUYDOp�GHIHQ]LY ��1D�~NRU�NQtåHFtKR�D�NUiORYVNpKR
SR]HPNRYpKR� YODVWQLFWYt� SUREtKDO� GORXKRGREê� U VW� PDMHWNX� VY WVNp� IHXGDOLW\� D� URYQ å
FtUNHYQtFK� LQVWLWXFt�� 9HONê� UR]PDFK� NRORQL]DþQtKR� SRGQLNiQt�� SURYi]HQê� ]DYiG QtP
HPI\WHXWLFNpKR�SUiYD��]DþDO�Yê]QDPQ �P QLW�HNRQRPLFNRX��VSROHþHQVNRX�D�S HGHYãtP�VtGHOQt
VWUXNWXUX�þHVNpKR�MLKX�

%\O\�]DNOiGiQ\�RVDG\�QD� W]Y��HPI\WHXWLFNpP�]iNODG ��GOH�QRYpKR�SXUNUHFKWVNpKR�SUiYD
]iNXSQtKR�VH�VWDQRYHQtP�G GLþQpKR�SDFKWX��RGYiG QtP�SHQ åQt�UHQW\�QD�VPOXYQtP�]iNODG �
D�SRþiWHþQtP�RVYRER]HQtP�RG�SRYLQQRVWt�Y þL�VYpPX�OHQQtPX�SiQX��2�S tOLY�RVDGQtN �P OL
]iMHP�SDQRYQtFL��FtUNHY�L�QRYt�OHQQt�PDMLWHOp�

9]KOHGHP�N�RPH]HQêP�WHFKQLFNêP�PRåQRVWHP�D�KRVSRGi VNêP�SRGPtQNiP�GRE\�E\O\
YêVOHGN\�RVtGORYiQt�1RYRKUDGVND�Y�SU E KX�����D�����VWROHWt�S HNYDSLYp��%\OD�RE\GOHQD�YHONi
þiVW� QRYRKUDGVNpKR� SRGK t�� GR� YêãH� SRORåHQêFK� REODVWt� SRKUDQLþQtFK� KRU� YãDN� ]DWtP
NRORQL]DFH�QHSRVWRXSLOD�

9�SU E KX� GDOãtFK� VWROHWt� VH� MLå� V�WDNRYRX� LQWHQ]LWRX� ]DNOiGiQt� REFt� QHVHWNiPH�
8UEDQL]DþQt�pUD�QD�þHVNpP�MLKX��D�QHMHQ�]GH��Y�SRGVWDW �NRQþt�QiVWXSHP�KXVLWVNpKR�REGREt�
9�GDOãtP� YêYRML� YHVQLFNpKR� RVtGOHQt� Xå� VH� MHGQi� SRX]H� R� RMHGLQ Op� SRþLQ\�� SRGQtFHQp
Y WãLQRX� MLQêP� G YRGHP�� QHå� SRW HERX� H[SORDWRYDW� QRYi� ~]HPt�� %\O\� WR� ]HMPpQD� G YRG\
SRGQLNDWHOVNp�� Y\YRODQp� KRVSRGi VNRX� þLQQRVWt� ãOHFKW\�� D � MLå� Y�U\EQLþQtFK� QHER� OHVQtFK
REODVWHFK�

����VWROHWt��]QDPHQDOR�YH�YêYRML�YHVQLFNêFK�VtGHO�]iVDGQt�REUDW��2EGREt�KXVLWVNêFK�YiOHN
S LVS OR� QiVLOQRX� IRUPRX�N�S HFKRGX�RG�KRUHþQDWpKR� ]DNOiGiQt� VtGHO� N� MHMLFK� VHOHNFL�� 3RþHW
YHVQLFNêFK�VtGHO�SRNOHVO�

9�]iY UX�����VWROHWt��GRFKi]t�N�SURP Q �åLYRWQtKR�VW\OX�ãOHFKW\��N�S HFKRGX�N�YODVWQtPX
UHåLMQtPX� KRVSRGi VWYt�� 9UFKQRVW� S HFKi]t� N� EXGRYiQt� YODVWQtFK� YHONRVWDWN �� 3RVWXSQ � VH
]DþtQi� FHQWUDOL]RYDW� HNRQRPLFNi� PRF� GR� UXNRX� Q NROLND� PiOR� IHXGiOQtFK� URG �� 9�MLåQtFK
ýHFKiFK�MH�SURFHV�U\FKOpKR�]iQLNX�UR]SWêOHQêFK�]HPDQVNêFK�SRGQLN �D�MHMLFK�]DþOH RYiQt�GR
Q NROLND�YHONRSRGQLN �RE]YOiã �PDUNDQWQt��9�]i]QDPHFK�]�URNX�������NG\�E\O\� GR�QRYêFK
]HPVNêFK�GHVHN�XNOiGiQ\�QRYp�]iSLV\�PDMHWNRYpKR�YODVWQLFWYt��MLå�YêUD]Q �GRPLQXMt�SDQVWYt
QRYRKUDGVNp�� NUXPORYVNp�� W HER VNp�� VWUDNRQLFNp� D� VDPR] HMP � ] VWiYi� ]ERåt� FtUNHYQtFK
~MH]G �

9�SU E KX�����D�����VWROHWt�GRFKi]t�N�KRVSRGi VNpPX�UR]PDFKX�FHOpKR�NUDMH�D�NH�]YêãHQt
SRþWX�RE\YDWHOVWYD��S HGHYãtP�þHVNpKR��=iVOXKRX�RVtGOHQF �]�þHVNpKR�YQLWUR]HPt�Y]QLNi� DGD
QRYêFK�VtGHO�D�]iURYH �VH�SRVXQXMH�KUDQLFH�RVtGOHQt�GR�Y\ããtFK�SRORK��3RGQLNiQt�ãOHFKW\�VH
QHRPH]RYDOR�SRX]H�QD�Y\WYi HQt� VWiOH�Y WãtFK�GRPLQLt�� DOH� ãOHFKWD�E\OD�QXFHQD�KOHGDW� QRYp
]GURMH�S tMP ��NWHUp�E\�S tQRV\�]�NODVLFNpKR�]HP G OVWYt�GRSO RYDO\��5RåPEHUNRYp�GR�VYpKR
SDQVWYt� YHOPL� LQYHVWRYDOL�� WDNåH� VH� VWiYi� VLOQRX� KRVSRGi VNRX� MHGQRWNRX�� RStUDMtFt� VH� R
U\EQtNi VWYt��SLYRYDUQLFWYt��SR]G ML�L�VNOi VWYt��D�åHOH]i VWYt�

=GH� QD� MLKX� ýHFK� WR� E\OR� S HGHYãtP� U\EQtNi VWYt�� NWHUp� Y\ HãLOR� GYD� SRW HEQp� DVSHNW\
QDUi]���]QDþQê�HNRQRPLFNê�S tQRV�D��]KRGQRFHQt�UR]ViKOêFK�PRN LQDWêFK�REODVWt��NWHUp�VH�GR
Wp�GRE\�QHGDO\�SUR�]HP G OVWYt�Y\XåtW�

3UYQt� U\EQtN\� E\O\� ]DNOiGiQ\� MLå� YH� VW HGRY NX�� URYQ å� RGYRG RYDFt� VWRN\� D� U ]Qp
]DYRG RYDFt� IRUWLILNDþQt� ]D t]HQt�� MDNR�QDS �� X� WYU]H�äXPEHUN��.�QHMVWDUãtP� U\EQtN P�SDW t
äiU��]DORåHQê�NRORQLVW\�]H�6Y WOp��3UYQt�]PtQND�R�Q P�MH�]�URNX�������7UDGLFH�U\EQtNi VWYt�MH
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VSRMHQD�V�URGHP�5RåPEHUN ��GR�MHMLFKå�YODVWQLFWYt�S HãOR�1RYRKUDGVNp�SDQVWYt�Y�URFH������
.ODVLFNi�pUD�WpWR�þLQQRVWL�YãDN�VSDGi�GR�REGREt�SUYQt�W HWLQ\�����VWROHWt��NG\�QD�W HER VNpP
SDQVWYt� S VREt� ]QiPê� YRGRKRVSRGi � âW SiQHN� 1HWROLFNê�� ]DNODGDWHO� DG\� Yê]QDPQêFK
U\EQLþQtFK�SRGQLN ��1D�]DþiWNX�����VWRO��SRVWDYLO�QDS tNODG�%\ RYVNê�U\EQtN�����KD��

1HM]QiP Mãt�VWDYLWHOVNRX�DXWRULWRX�MLKRþHVNp�UHQHVDQFH�E\O�RYãHP�-DNXE�.UþtQ�]�-HOþDQ�
MHKRå� QiVWXS� QD� W HER VNp� SDQVWYt� VH� GDWXMH� GR� URNX� ������ %\O� ]DNODGDWHOHP� QHVPtUQ
G P\VOQêFK� D� SRGQLNDWHOVN\� QiNODGQêFK� U\EQLþQtFK� D� RGYRG RYDFtFK� VRXVWDY�� 1D� SDQVWYt
1RYRKUDGVNpP�Y\EXGRYDO�U\EQtN�.DSLQRV�D�SURSRMRYDFt�VWRNX�VH�äiUVNêP�U\EQtNHP�

,QWHQ]LWD�SDQVNpKR�SRGQLNiQt�P OD�WHG\�S tPê�YOLY�QD�]P QX�REUD]X�NUDMLQ\�D�VWUXNWXUX
VtGHOQt�VtW ��=YêãLOD�VH�S tVWXSQRVW�D�SURVWXSQRVW�MLKRþHVNpKR�SURVWRUX��]OHSãLOR�VH�PtVWQt�NOLPD
D� ]GUDYRWQt� SRP U\�� 'tN\� YHONRU\VpPX� ]S VREX� NXOWLYDFH� NUDMLQ\� E\O\� UR]ViKOp� SORFK\
]DSRMHQ\� GR� VIpU\� KRVSRGi VNêFK� ]iMP �� 7DP�� NGH� VWiYDMtFt� VtGOD� PXVHOD� XVWRXSLW� QRY
EXGRYDQêP�YRGQtP�GtO P��DOH�L�MLQêP�SRGQLN P�ãOHFKW\��GRVWiYDOL�SRGGDQt�]D�]DEUDQRX�S GX
L� ]DQLNOp� XVHGORVWL� QiKUDGX� Y�SRGRE � QRYêFK� SR]HPN �� 1iKUDG\� YãDN� QHE\O\� VRXVW HG Q\
WHULWRULiOQ � D� QHXPRå RYDO\� Y]QLN� QRYêFK� YVt�� %\O\� S tþLQRX� Y]QLNX� FKDUDNWHULVWLFNêFK
MLKRþHVNêFK� VDPRW�� VLWXRYDQêFK� þDVWR� QD� ]E\WNRYêFK� SORFKiFK� PH]L� U\EQtN\� NDQiO\� D
YRGRWHþHPL�

9�SU E KX����� VWROHWt�� Y� REGREt� � UHQHVDQFH�� Y]QLNOR� Y�MLKRþHVNpP� UHJLRQX� MHQ� QHSDWUQ
]HP G OVNêFK� YVt��9�VRXYLVORVWL� V�SRGQLNDWHOVNêPL� DNWLYLWDPL� E\OD� ]DNOiGiQD� QH]HP G OVNi
VtGOD�S L�KDPUHFK��SLOiFK�D�GDOãtFK�YêUREQtFK�]D t]HQtFK�

5RYQ å� � ���� VWROHWt� QHS LQHVOR� GtN\� QiVOHGN P� W LFHWLOHWp� YiON\� YH� YêYRML� VtGHOQt� VtW
åiGQp� QRYp� DNWLYLW\�� 9�G VOHGNX� GORXKROHWpKR� YiOHþQpKR� NRQIOLNWX� XE\OR� YêUD]Q
RE\YDWHOVWYD�D�]DQLNO� L�]QDþQê�SRþHW�YHVQLF��1HMSUYH�GRFKi]t�N�UHJHQHUDFL�KRVSRGi VWYt��SDN
N�REQRY �YHVQLF�D�QDNRQHF�L�NH�NRORQL]DFL�GDOãtFK�YROQêFK��DYãDN�MLå�PpQ �~URGQêFK�~]HPt�

1RYRKUDGVNp� SDQVWYt� E\OR� Y�GUåHQt� 5RåPEHUN � GR� URNX� ������ 3R� VPUWL� 3HWUD� 9RND� MHM
]tVNiYDMt� âYDPEHUNRYp�� Y�URFH� ������ MHãW � S HG� ELWYRX� QD� %tOp� KR H�� S HFKi]t� GR� GUåHQt
%XTXR\VNpKR�URGX��1DGiOH�SRNUDþXMH�KRVSRGD HQt�ãOHFKW\��FRå�VH�SURMHYXMH�QHMHQ�YêVWDYERX
D� UR]YRMHP� YHONRVWDWN �� DOH� YH� Y Wãt� Pt H�� QHåOL� Y�S HGFKi]HMtFtP� VWROHWt�� SRNUDþXMH� GiOH
]DNOiGiQt�SDQVNêFK�KDPU ��SLO�� VNOiUHQ�DWG��9ãH�VH�]DP XMH�QD�PD[LPiOQt�Y\XåLWt�PtVWQtFK
]GURM ��1D�%XTXR\VNpP�SDQVWYt�Y]QLNi�Y�Wp�GRE �NROHP����QRYêFK�VNOiUHQ�

9�WRPWR� REGREt� VH� VRXþDVQ � V�XWYi HQtP� DEVROXWLVWLFNpKR� FHQWUDOLVWLFNpKR� VWiWX
SURKOXERYDOR�]QHYROQ Qt�YHVQLFNpKR�SRGGDQpKR�OLGX��QHER �QDU VWDOD�SRW HED�SUDFRYQtFK�VLO�
7R�YHGOR� N�YOQ � QHSRNRM �� NWHUêPL� MH� FKDUDNWHUL]RYiQR� FHOp� REGREt� NRQFH� ���� D� ��� SRO�� ���
VWROHWt��'RWYi HQt� VWUXNWXU\�RVtGOHQt�QRYRX�NRORQL]DFt�QHQt�SURWR� MLå� WDN�YêUD]Qp��3 HVWR� L� Y
�WpWR�GRE �Y]QLNDMt�QRYp�YVL��QHER �]iMHP�SRGGDQêFK�R�S GX�WUYi�D�REKRVSRGD RYiQt�QRYêFK
QH~URGQêFK�SORFK�MH��YUFKQRVWt�YtWiQR�

5DGLNiOQ � VH� P Qt� REUD]� VtGHO� L� NUDMLQ\�� 2EQRYD� VWDYHEQtKR� IRQGX� SR� GORXKRGREêFK
YiOHþQêFK� XGiORVWHFK� MH� UHDOL]RYiQD� YH� GYRX� URYLQiFK�� =DWtPFR� ]HP G OVNp� XVHGORVWL
SRXåtYDMt� WUDGLþQt� IRUP\�� FtUNHY�� NWHUi� XSHY XMH� RS W� VYRX� LGHRORJLFNRX� QDGYOiGX�� VH
SUH]HQWXMH�QRYêPL�KRQRVQêPL�VWDYEDPL��9HGOH�YêVWDYE\�QRYêFK�FtUNHYQtFK�REMHNW �GRFKi]t
N�SOiQRYLWp� S HVWDYE � VW HGRY NêFK� NRVWHO � GR� EDURNQt� SRGRE\�� 1RYi� P tWND� S LQiãHMt� GR
NUDMLQ\�L�UREXVWQt�VWDYE\�GYRU �D�VWDWN �
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9�WpWR�GRE �YêUD]Q �QDVWXSXMH�RUJDQL]RYiQt�YROQp�]HP G OVNp�NUDMLQ\��EXGRYiQt�QRYêFK
VWiWQtFK� VLOQLF�� NWHUp� VH� QDS LPXMt� D� MVRX� OHPRYiQ\� VWURPR DGtP�� 9åG\� MVRX� VP URYiQ\� QD
GRPLQDQW\�NRVWHO �

3RGVWDWQp� ]P Q\� S LQiãt� GR� REODVWL�1RYRKUDGVND�%XTXR\VNê� URG�� %\O� WR� S HGHYãtP� MLå
]PL RYDQê� UR]YRM� VNOi VNpKR� SRGQLNiQt� V�SURVOXORX� YêURERX� K\DOLWRYpKR� VNOD�� GiOH� W åED
G HYD�Y�GRVXG�QHY\XåtYDQêFK�SRURVWHFK�D�VSODYQ Qt�WRN �SUR�MHKR�GRSUDYX��6�WtP�MH�VSRMHQD
GDOãt�YOQD�NRORQL]DFH��S HYiåQ �Q PHFNp�

9ê]QDPQê� MH� ]iMHP� URGX� R� KRVSRGD HQt� Y�OHVtFK�� 3RþiWN\� V\VWHPDWLFNpKR� Y\XåtYiQt
OHVQtFK� SRURVW � VSDGDMt� GR� OHW� ����� Då� ������ 9�GRE � RVYtFHQVNêFK� UHIRUHP� -RVHID� ,,�� E\OR
Y�1RYêFK� +UDGHFK� ]DORåHQR� RGERUQp� OHVQLFNp� XþLOLãW �� Y�URFH� ����� E\OD� QD L]HQD� RFKUDQD
SUDOHVRYêFK� SRURVW � äRItQVNpKR� D� +RMQRYRGVNpKR� SUDOHVD�� NWHUp� VH� WDN� VWDO\� QHMVWDUãtPL
UH]HUYDFHPL�Y�(YURS ��9HONê�Yê]QDP�E\O�S LNOiGiQ�L�ORYX��6�FKRYHP�]Y H�VRXYLVHO\�UR]ViKOp
NUDMLQi VNp�~SUDY\�Y�EDåDQWQLFtFK�D�RERUiFK��D�WR�S HGHYãtP�Y�EOt]NRVWL�1RYêFK�+UDG ��-VRX
WR�+RUQt� D� 'ROQt� EDåDQWQLFH� D� RERUD� .DSLQRV� V�PRQXPHQWiOQt�� WpP � �� NLORPHWU � GORXKRX
RVRX� NRþiURYp� FHVW\�� 2G� WHFKQLFNR�KRVSRGi VNêFK� ]iVDK � SRVWXSQ � %XTXR\RYp� S HFKi]HOL
N�S tURGQ �NUDMLQi VNêP�~SUDYiP�SDUN �D�QiVOHGQ �FHOp�NUDMLQ\�

9� ��� SRO�� ���� VWROHWt� MVRX� SRGpO� QRY � EXGRYDQp� FHVWQt� VtW � Y\VD]RYiQ\� DOHMH� VWURP �
GRSOQ Qp�VRXVWDYRX�UHPt] �D�VNXSLQRYp�QHER�VROLWHUQt�]HOHQ ��7DNWR�]iP UQ �NRPSRQRYDQi
NUDMLQD�� SOQ � KRVSRGi VN\� Y\XåtYDQi��Pi� FKDUDNWHU� RNUDVQpKR� VWDWNX�� +ODYQt� REODVWt� W FKWR
~SUDY�E\OD�NUDMLQD�NROHP�EDåDQWQLFH�� VRXVWDY\� U\EQtN �� VRXþiVWt�E\OD� L�QLYD� HN\�6WURSQLFH�
6�WRXWR�FHQWUiOQt�REODVWt�E\O\�VRXVWDYRX�FHVW�D�DOHMt�SURSRMHQ\�L�FHQWUD�KRVSRGi VNp�þLQQRVWL�±
MHGQRWOLYp� GYRU\� SDQVWYt�� 6�ORYHP� D� SURMtå NDPL� QD� NRQtFK� VRXYLVHO� V\VWpP� Y\KOtGNRYêFK
ERG � V�GRPLQDQWDPL� DUFKLWHNWRQLFNêPL� L� S tURGQtPL� �VNXSLQ\� VWURP � QD� SR]DGt
1RYRKUDGVNêFK�KRU��

' OHåLWRVW� VW HGRY NêFK� REFKRGQtFK� VWH]HN� S HEtUDO\� Yê]QDPQp� VLOQLþQt� WDK\�� NWHUp� VH
SRGVWDWQ �SRGtOHO\�QD�SURVSHULW �~]HPt��9�OHWHFK������������E\OD�PH]L�SRYLQQp�KODYQt�VLOQLFH
�=ZDQJVWUDVVHQ�� ]DKUQXWD� W]Y��5\Ei VNi� FHVWD� �)LVFKHUVWUDVVH��� SR� Qtå� VH� GRSUDYRYDO\� U\E\�
&HVWD�YHGOD�]�3O]Q �S HV�3tVHN��%XG MRYLFH�D�1RYp�+UDG\�GR�:HLWU\��9�URFH������YãDN�E\OD
WUDVD� RGNORQ QD� QD� 7 HER � D� 7Xã �� FRå� P OR� QHEODKê� YOLY� QD� GDOãt� KRVSRGi VNê� UR]YRM
1RYRKUDGVND�

3R� URFH� ����� GRFKi]t� SR]YROQD� N� �XPtU RYiQt� SRGGDQVNêFK� Y]WDK �� URVWH� SRSXODFH�
UR]U VWDMt� VH� REFH� R� GRPND VNp� þiVWL�� þtPå� GRFKi]t� N�VHW HQt� S YRGQt� MDVQp� S GRU\VQp
NRQFHSFH��1RYp�REFH�Y]QLNDMt�QD�S GiFK�D�SR]HPFtFK�]UXãHQêFK� iG �D�QD�NRQILVNRYDQêFK
SR]HPFtFK� IHXGiOQtFK�� Y�UiPFL� 5DDERY\� UHIRUP\�� 0tUQ � VWRXSi� åLYRWQt� ~URYH �� QDVWXSXMH
VLOQi�VWDYHEQt�YOQD�QD�YHVQLFtFK��=iNODGQtP�REUDWHP�Y�XWYi HQt�FKDUDNWHUX�REUD]X�MLKRþHVNêFK
VtGHO��DOH�L�NUDMLQ\�MH�UR]YRM�QRYp�]G Qp�YêVWDYE\��E ORVWQp�KPRW\�QD�SR]DGt�]HOHQ �D�YRGQtFK
SORFK���7RXWR�SURP QRX�Y�SRGVWDW �NRQþt�XWYi HQt�VWUXNWXU\�VtGHO�MLKRþHVNp�REODVWL�

.RQFHP� ���� VWROHWt� MH� REODVW� 1RYRKUDGVNêFK� KRU� SRP UQ � KXVW � RVtGOHQD� S HYiåQ
RE\YDWHOVWYHP�Q PHFNp�QiURGQRVWL��+ODYQtP�]GURMHP�REåLY\�MH�VNOi VWYt�� OHVQLFWYt�D�GUREQê
G HYR]SUDFXMtFt�SU P\VO��Y�PDOp�Pt H�L�]HP G OVWYt��DOH�WR�SRX]H�Y�SRGK t�

9�VRXYLVORVWL� V�UR]YRMHP� VNOiUHQ� QD� EXTXR\VNpP� SDQVWYt� Y� ��� SRO�� ���� VWROHWt� E\OD
SRVWDYHQD� DGD� QRYêFK� VLOQLF�� 5RNX� ����� WR� E\OD� VLOQLFH� ]�%HQHãRYD� GR� 1RYêFK� +UDG �
SR]G ML� W]Y�� 1RYi� VLOQLFH� ]H� VNOiUQ\� Y�ýHUQpP� ÒGROt� GR� 6WURSQLFH�� Y�URFH� ����� FHVWD
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]�ýHUQpKR� ÒGROt� GR� %HQHãRYD� D� Y�URFH� ����� SDN� WDNp� QRYi� FHVWD� ]�1RYêFK� +UDG � S HV
-L tNRYR�ÒGROt�Då�GR�7 HERQ �

'RSDG�KRVSRGi VNp�NUL]H�Y�SRþiWNX�����VWROHWt�]S VREXMH�SRVWXSQê�]iQLN�VNOiUHQ�D�URYQ å
VWDJQDFL�Y�~SUDYiFK�NUDMLQ\��1HEODKê�YOLY�QD� FHOê�NUDM�Pi� L�YHONi�KRVSRGi VNi�NUL]H�YH����
OHWHFK��=S VREXMH�PLPR�MLQp�L�DNWLYDFL�QDFLRQDOLVPX�

9�����VWROHWt�D�QD�]DþiWNX�����VWROHWt�QHE\O\�PH]L�Q PHFNRX�Y WãLQRX�D�þHVNRX�PHQãLQRX
Q MDNp� ]iVDGQt� SUREOpP\�� ýHãL� D� 1 PFL� åLOL� YH� VKRG �� 8UþLWê� S HG O� ]QDPHQDOR� Y\WYR HQt
VWiWQtFK�KUDQLF�SR�Y]QLNX�VDPRVWDWQpKR�ýHVNRVORYHQVND�Y�URFH�������=WtåLOR�VH�REFKRGRYiQt
V�UDNRXVNêPL�]HP PL��VQtåLO\�VH�NRQWDNW\�V�YHONêPL�P VW\�/LQFHP�D�9tGQt��3UDKD�E\OD�GRVWL
Y]GiOHQi��

'R� URNX� ����� VW HåLOR� KUDQLFL� YRMVNR�� SRWRP� QRY � Y\WYR HQp� VWiWQt� RUJiQ\��1HS t]QLYp
E\OR� L� WR�� åH� þHVNi� VWiWQt� VSUiYD� Y�Q NWHUêFK� S tSDGHFK� ÄY\PêãOHOD³� þHVNi� MPpQD� SUR� VtGOD�
Q NG\�MHQ�Q PHFNi��EH]�KOXEãtFK�]QDORVWt�KLVWRULFNpKR�YêYRMH��$OH�VWiOH�MHãW �PH]L�1 PFL�D
ýHFK\�QHE\O\�]iYDåQp�SUREOpP\��7\�QDVWDO\�Då�YH�����OHWHFK�����VWROHWt� �SR�QiVWXSX�+LWOHUD
N�PRFL�Y�1 PHFNX�D�Y\WYR HQt�U ]QêFK�PtVWQtFK�VNXSLQ�ÄKHQOHLQRYF ³�

2GG OHQt� ILQDQþQt� VWUiåH� Y�&HWYLQiFK�� 'ROQtP� 3 tEUiQt�� 3RKR t� D� YH� 6W tEUQêFK� +XWtFK
E\OD� þHVNi�� &HOQLFH� Y�&HWYLQiFK� P OD� GRNRQFH� VtGOR� QD� UDNRXVNpP� ~]HPt� Y�/H[P�KOH�� QD
OHYpP� E HKX�0DOãH�� 3 L� RGG OHQtFK� ILQDQþQt� VWUiåH� E\O\� Y�URFH� ����� ] t]HQ\� ~WYDU\� 6WUiåH
REUDQ\� VWiWX�� ]YDQp� ]NUiFHQ � 626�� 7\WR� ~WYDU\� KOtGDO\� KUDQLFL� D� EUiQLO\� ÄKHQOHLQRYF P³
SURYiG W�X�QiV�SURWL]iNRQQp�DNFH�D�QiVLOt�

3R� SRUiåFH� 1 PHFND� YH� ��� VY WRYp� YiOFH� D� RVYRER]HQt� ýHVNRVORYHQVND� E\OR� Y�OHWHFK
����� D� ����� RGVXQXWR� SRGOH� %HQHãRYêFK� GHNUHW � Q PHFN\� POXYtFt� RE\YDWHOVWYR�� 1HE\OL
RGVXQXWL� YãLFKQL� �] VWDOL� DQWLIDãLVWp� D� Q NWHUi� VPtãHQi�PDQåHOVWYt��� DOH� R� Y\VRNpP�SURFHQWX
RGVXQXWêFK�VY Gþt�S HKOHG�WHKGHMãtKR�RNUHVX�.DSOLFH�

~KUQ�FLYLOQtKR�RE\YDWHOVWYD N ]�WRKR�1 PF
������ ��������� ������
������ ��������� ������
������ ��������� ������
������ ��������� �����

2G� E H]QD� ����� GR� OLVWRSDGX� ����� E\OR� ]�RNUHVX� .DSOLFH� Y\SUDYHQR� ��� WUDQVSRUW
V�1 PFL��V�FHONRYêP�SRþWHP��������RVRE��'DOãt�1 PFL�YH�NYDQWHFK�RSXVWLOL�~]HPt�ý65�EX
VDPL�QHER�Y�UiPFL�W]Y��GLYRNpKR�RGVXQX�MLå�Y�URFH������

(YLGHQFH� RGVXQ � YH� VOHGRYDQpP� ~]HPt� QHQt� N�GLVSR]LFL��9�Q NWHUêFK� RVDGiFK� QH] VWDO
Y EHF�QLNGR��SRVWXSQ �VH�WDP�REMHYLO�QiURGQt�VSUiYFH��Q NGH�] VWDOL�ýHãL�D�Q NROLN�1 PF �

3UR� YêYRM� VOHGRYDQpKR� ~]HPt� Y�GDOãtFK� OHWHFK� P O\� YOLY� YROE\� GR� 1iURGQtKR
VKURPiåG Qt��SOiQ\�.6ý�D�XGiORVWL�Y�~QRUX�������9�RNUHVH�.DSOLFH�E\O�Y\Ni]iQ�WHQWR�YROHEQt
YêVOHGHN�

���.6ý �������
���ýV��VWUDQD�QiURGQ �VRFLDOLVWLFNi �������
���ý66' �������
���ýV��VWUDQD�OLGRYi �������



6RFLR�HNRQRPLFNi�VWXGLH�PRåQêFK�GRSDG �Y\KOiãHQt�&KUiQ Qp�NUDMLQQp�REODVWL�1RYRKUDGVNp�KRU\�QD�]iMPRYê
UHJLRQ

=SUDFRYDOD�ILUPD�/HV,QIR������������������������������������������������������������������������������������������������������������������������������������

.6ý�P OD�WHG\�Y�URFH������Y�.DSOLFNpP�UHJLRQX�]QDþQRX�SRGSRUX�þHVNpKR�RE\YDWHOVWYD�
1 PFL�E\OL�Y�Wp�GRE �RGVXQRYiQL�

'R� URNX� ����� S LE\OR� Y�RNUHVH� .DSOLFH� N�DVL� ��� ���� RE\YDWHO� ��� ���� GRVtGOHQF �� .
�����������P O�RNUHV�FHONHP��������RE\YDWHO��]�þHKRå�E\OR��������S LVW KRYDOF ��1HE\OD�WR
YãDN�DQL�SRORYLQD�VWDYX�RE\YDWHO�S HG�YiONRX�
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