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0H]LQiURGQt�NQLåQt�YHOHWUK�
�
�
� 0H]LQiURGQt�NQLåQt�YHOHWUK�SRG�Qi]YHP�Ä1 YVNp�NQLåQt�IRUXP³�VH�NRQDO�SRSUYp�D�MH�
YêVOHGNHP� VORXþHQt� GYRX� S HGHãOêFK� YHOHWUK � Ä3HWURKUDGVNpKR� NQLåQtKR� VDORQX³� D� Ä%tOêFK�
QRFt³��)RUXP�SUREtKDOR�RG������GR�����������Y�EXGRY �/HGRYpKR�SDOiFH�D�Y�UiPFL�S LSUDY�QD�
RVODY\� ����� YêURþt� ]DORåHQt� P VWD� 6DQNW�3HWHUEXUJ�� 7DWR� XGiORVW� S LOiNDOD� NROHP� �����
~þDVWQtN � �� QDNODGDWHO �� RGERUQtN � ]�REODVWt� SRO\JUDILH� D� Yê]QDPQêFK� OLGt� ]�RERUX� NXOWXU\��
Y G\� D� Y]G OiYiQt�� 6ODYQRVWQtKR� ]DKiMHQt� VH�XMDOL� S HGVWDYLWHOp�PLQLVWHUVWYD� WLVNX� D� HGLWHOp�
QHMY WãtFK� QDNODGDWHOVNêFK� D� NQLKNXSHFNêFK� ILUHP�� Ä(.602³�� Ä$67³�� Ä&HQWURSROLJUDI³� D�
Ä%LEOLR�*OREXV���
�

9HOHWUK� GRSURYi]HOR� YHONp� PQRåVWYt� NXOWXUQtFK� D� RGERUQêFK� DNFt�� MDNR� QDS tNODG��
0H]LQiURGQt� NRQIHUHQFH� ,%%<� �� NROHP� ���� ~þDVWQtN � ��� .RQJUHV� VSLVRYDWHO � EDOWLFNpKR�
UHJLRQX� �� ��� ~þDVWQtN � ��� .RQIHUHQFH� Ä6Y W� þWHQt³� SRG� SDWURQiWHP� )RQGX� 6RURVD�� 1D�
Ä1 YVNpP�NQLåQtP�IRUX³�VH�S HGiYDOD�OLWHUiUQt�FHQD�Ä%UDWU �6WUXJDFNêFK³�D�E\O\�Y\KOiãHQ\�
YêVOHGN\�NRQNXU]X�Ä6W tEUQi�OLWHUD³��-HGQX�V�FHQ�NRQNXU]X�]tVNDOR�UHQRPRYDQp�SHWURKUDGVNp�
QDNODGDWHOVWYt�Ä9LWD�1RYD³�]D�NUiVQp�Y\GiQt�Ä%RåVNp�NRPHGLH³�'DQWHKR��3 HGVHGRX�SRURW\�
E\O�Yê]QDPQê�SHWURKUDGVNê�VSLVRYDWHO�'DQLLO�*UDQLQ��'HQQ �VH�Y�/HGRYpP�SDOiFL�SURYiG O\�
SUH]HQWDFH� QRYêFK� NQLK� D� DXWRJUDPLiG\� Yê]QDPQêFK� UXVNêFK� VSLVRYDWHO � MDNR�� 9ODGLPLU�
9RMQRYLþ�� 9LNWRU� -DURIHMHY�� (GYDUG� 5DG]LQVNLM�� 7DWµMDQD� 7ROVWDMD�� 0LFKDLO� 9HOOHU�� 0LFKDLO�
ýXODNL�D�GDOãt��
� �

3RGOH� NDWDORJX� VH� 1 YVNpKR� NQLåQtKR� IRUD� ]~þDVWQLOR� ���� Y\VWDYRYDWHO �� ��� VH� GR�
NDWDORJX�QHGRVWDOR�%\O\� WR�S HGHYãtP�QDNODGDWHOVNp�ILUP\�]�5XVND�D�S HYiåQ �]�3HWURKUDGX��
=DKUDQLþQt� QDNODGDWHOVWYt� E\OD� ]�3ROVND�� 7XUHFND�� 3REDOWVNêFK� VWiW �� % ORUXVND�� 8NUDMLQ\��
,]UDHOH��)LQVNR��1 PHFNR��,WiOLL�D�6NDQGLQiYVNp�]HP �Y WãLQRX�SUH]HQWRYDO\�WLVND VNp�ILUP\���

�
8å�ViP�Qi]HY�YHOHWUKX�D�EOtåtFt�VH�RVODY\������YêURþt�]DORåHQt�3HWURKUDGX�QDSRYtGDMt��

åH�KODYQtP�PRWWHP�YHOHWUKX�E\O�6DQNW�3HWHUEXUJ��MHKR�KLVWRULH��NXOWXUD��DUFKLWHNWXUD��]NUiWND�
YãHFKQR�� FR� MH� VSRMHQR� V�WtPWR� QiGKHUQêP�P VWHP� QD�1 Y ��0H]L� Y\VWDYRYDQRX� SURGXNFt�
S HYOiGDO\� XP OHFNp� SXEOLNDFH� D� NUiVQi� OLWHUDWXUD�� 1DEtGND� REUD]RYêFK� SXEOLNDFt� E\OD�
YHONROHSi�� .URP � WRKR� E\OR� Y\VWDYRYiQR� YHONp� PQRåVWYt� RGERUQp� OLWHUDWXU\� ]�U ]QêFK�
Y GQtFK�RERU ��XþHEQLFH��KXGHEQLQ\���QDNODGDWHOVWYt�Ä0X]\ND³�D�Ä.RPSR]LWRU³����NQLK\�SUR�
G WL�D�POiGHå��HQF\NORSHGLH�D�S tUXþN\�YãHKR�GUXKX��9HGOH�WDNRYêFK�QDNODGDWHOVNêFK�JLJDQW �
MDNR� Ä(.602³�� Ä$67³�³1DXND³� D� &HQWURSROLJUDI� VYp� NQLK\� Y\VWDYRYDOD� PHQãt� D� PpQ �
]QiPi� QDNODGDWHOVWYt�� NWHUi� þDVWR� QHPDMt� PRåQRVW� ]~þDVW RYDW� VH� YHONêFK� D� GUDåãtFK�
PH]LQiURGQtFK�YHOHWUK ���
� �

6H]QiPLOD� MVHP�VH�V� �NQLåQt�SURGXNFt�]DMtPDYêFK�SHWURKUDGVNêFK�QDNODGDWHOVWYt� MDNR�
Ä/RJRV³�� Ä$PIRUD³�� Ä6\PSRVLXP³�� Ä$OHWHMMD³�� Ä/,.³�� Ä9LWD� 1RYD³�� Ä$]EXND³� D� GDOãt�� 3 L�
VHWNiQtFK�V�S HGVWDYLWHOL�W FKWR�QDNODGDWHOVWYt�MVHP�]tVNiYDOD�NDWDORJ\�D�UR]GiYDOD�VYp�YL]LWN\�
V�SURVERX�]DVtODW�PL�HOHNWURQLFNRX�SRãWRX�VH]QDP\�MHMLFK�SURGXNFH��7\WR�LQIRUPDFH�D�VHSVDQp�
ELEOLRJUDILFNp�~GDMH�QiP�SRVORXåt�S L�GRSO RYiQt�D�NRQWUROH�IRQGX�1.��0XVtP�SRGRWNQRXW��
åH�YãLFKQL�~þDVWQtFL�YHOHWUKX�E\OL�YHOLFH�YVW tFQt�D�QiSRPRFQL��
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=DXMDOD�PQH�� VDPR] HMP �� L� QDNODGDWHOVWYt� ]�3HWURKUDGX�� NWHUi� Y\VWDYRYDOD� YH� VYêFK�

VWiQFtFK�ERKHPLNiOQt�OLWHUDWXUX��
�
�



�1DNODGDWHOVWYt�Ä$]EXND³�P OR�WHQWR�URN�YH�]QDPHQt�0LODQD�.XQGHU\�D�Y\GDOR�Y�HGLFL�
Ä.ODVLND³�MHKR�~SOQp�VSLV\��9\ãOR���GtO �YH�WYUGpP�Yi]DQt�D���NQLK\�Y�P NNpP��.URP �WRKR�
E\OD�RSXEOLNRYiQD�GtOD�)UDQFH�.DIN\��0D[H�%URGD��5DLQHUD�0DULH�5LOND�D�-DURVODYD�+DãND��
1DNODGDWHOVWYt� Ä9LWD�1RYD³� ±� SUHPLDQW� NRQNXU]X� Ä6W tEUQi� OLWHUD³�SUH]HQWRYDOR�SUYQt� UXVNp�
LOXVWURYDQp�Y\GiQt�Ä3URFHVX³�)UDQFH�.DIN\�Y�NUiVQpP�NRåHQpP�Yi]iQt�VH�VRXE åQêP�WH[WHP�
Y�Q PþLQ �� 3RSUYp� VH� IUDJPHQW\� D� QHGRNRQþHQp� þiVWL� URPiQX� ]DþOHQLO\� ]�S tORK\� GR� WH[WX��
1DYtF�NQLKD�REVDKXMH�UR]ViKOê�NRPHQWi �D�SR]QiPNRYê�DSDUiW��9 HOpKR�XYtWiQt�VH�PL�GRVWDOR�
YH� VWiQNX� ILUP\� Ä/RJRV³�� NGH� MVHP� E\OD� REGDURYiQD� � W HPL� YHOLFH� NYDOLWQtPL� S tU VWN\� GR�
IRQGX�QDãt�NQLKRYQ\���

�
,�QD�WRPWR�YHOHWUKX�MVHP�VH�]QRYX�S HVY GþLOD�R�VY WRYpP�Yê]QDPX�þHVNpKR�SUR]DLND�

0LODQD�.XQGHU\�D�R�WRP��MDN�MH�WHQWR�VSLVRYDWHO�REOtEHQ�Y�5XVNX��3RVOHGQt�GRERX�MVRX�þDVW ML�
SXEOLNRYDQp� S HNODG\� L� GDOãtFK� þHVNêFK� VSLVRYDWHO � �� %RKXPLO� +UDEDO�� .DUHO� ýDSHN�� -RVHI�
%UGHþND� ��� 1iYãW YD� Ä1 YVNpKR� NQLåQtKR� IyUD³� E\OD� YHOPL� XåLWHþQi� D� SRPRKOD� PL� ]tVNDW�
S HKOHG�R�UXVNêFK��S HGHYãtP��SHWURKUDGVNêFK�QDNODGDWHOVWYtFK�D�MHMLFK�SURGXNFL���

�
3URWRåH�VH�NQLåQt�IyUXP�NRQDO�SRSUYp�D�QD�QHWUDGLþQtP�PtVW � ��G tYH� WR�E\OD�EXGRYD�

PDQpåH�Y�FHQWUX�3HWURKUDGX����QD�RNUDML�P VWD�Y�EXGRY �/HGRYpKR�SDOiFH��QiYãW YQtN �QHE\OR�
WROLN�� NROLN� E\� VL� WHQWR� YHOHWUK� ]DVORXåLO�� 3 tþLQRX� E\O� L� QHGRVWDWHN� UHNODP\� D� SUREtKDMtFt�
VRXþDVQ �V��YHOHWUKHP�0H]LQiURGQt�HNRQRPLFNp�IyUXP��

�
�5XVNi�QiURGQt�NQLKRYQD����5RVVLMVNDMD�QDFLRQDO¶QDMD�ELEOLRWHND���
�
�
3R�FHOê�SRE\W�Y�3HWURKUDGX�YþHWQ �S LYtWiQt�QD�OHWLãWL�D�Y\ L]RYiQt�ILQDQþQtFK�IRUPDOLW�

VH�R�PQ �VWDUDOL�SUDFRYQtFL�RGG OHQt�GRSO RYiQt��S HGHYãtP�YHGRXFt�]DKUDQLþQtKR�GRSO RYiQt�
SDQ�$OHNVHM�5RPDQRY��=D� ]PtQNX� WDNp� VWRMt� SRKRGOQp� XE\WRYiQt� Y�FHQWUX�P VWD�� QD� ]QiPp�
HFH�0RMFH��EOt]NR�5XVNp�QiURGQt�NQLKRYQ\��

�
3 L� MHGQiQtFK� Y�5XVNp� QiURGQt� NQLKRYQ � MVHP� VH� VRXVW HGLOD� QD� SUREOHPDWLNX�

GRSO RYiQt� IRQG � D� RWi]N\� Y]iMHPQp� YêP Q\��0êP� SDUWQHUHP� E\O� SDQ�$OHNVHM� 5RPDQRY��
YHGRXFt� RGG OHQt� ]DKUDQLþQtKR� GRSO RYiQt�� 3 L� SURMHGQiYiQt� RWi]HN� QiNXSX� ]DKUDQLþQt�
OLWHUDWXU\�PQ �SDQ�5RPDQRY�VG OLO��åH�]DþiWNHP�����OHW�NQLKRYQD�]tVNDOD�PRåQRVW�QDNXSRYDW�
]D�YDOXW\�S tPR�RG�]DKUDQLþQtFK�QDNODGDWHO ��1HMYtFH�NQLKRYQD�Y\XåtYDOD�PRåQRVWt�QiNXSX�X�
ILUP\� Ä6SULQJHU³�� 3RVOHGQt� GYD� URN\� QiNXS\� UHDOL]XMt� S HV� ]SURVW HGNRYDWHOH� Y]KOHGHP� NH�
NRPSOLNRYDQpPX� ]S VREX� SURYiG Qt� Y\~þWRYiQt�� 'iOH� XYHGO�� åH� UXVNRX� NQLåQt� SURGXNFL�
QDNXSXMt�RG�Q NROLND�GRPiFtFK�NQLåQtFK�REFKRG �QD�]iNODG �Y\VWDYRYDQêFK�IDNWXU��]D�KRWRYp�
PRKRX�QDNXSRYDW�SRX]H�GR�YêãH�����UXEO �P VtþQ ��FRå�MH�YHOPL�PiOR��=�XYHGHQpKR�G YRG �
QHPRKRX� Y�ãLUãt� Pt H� Y\XåtYDW� S tPp� QiNXS\� QD� NQLåQtFK� YHOHWU]tFK�� L� NG\å� MVRX� ]GH�
SRVN\WRYiQ\�]QDþQp�VOHY\��

�
%\OD�MVHP�LQIRUPRYiQD��åH�SUR�~þHO\�YêP Q\�VH�]DKUDQLþQtPL�SDUWQHU\�MVRX�QD�]iNODG �

YêE UX�QD�SUDYLGHOQêFK�YêVWDYiFK�SRYLQQêFK�YêWLVN ���NQLKRYQD�GRVWiYi�GYD���]DNXSRYiQ\�
SXEOLNDFH�Y�RSWLPiOQtP�SRþWX�V�S LKOpGQXWtP�N�ILQDQþQtP�PRåQRVWHP��=��W FKWR�SXEOLNDFt�VH�
SRWRP�VHVWDYXMt�QDEtGNRYp� VH]QDP\�SRGOH� WHPDWLFNêFK�RNUXK �D� UR]HVtODMt�VH�HOHNWURQLFNRX�
SRãWRX�SR�FHOpP�VY W ��/LWHUDWXUD��NWHURX�REMHGQiYiPH�]�W FKWR�VH]QDP ��MH�Y\VRFH�NYDOLWQt�D�
DNWXiOQt��

�



3DQ�5RPDQRY�PQ �URYQ å�]DYHGO�GR�6NODGX�YêP Q\��NGH� MVHP�Y\EUDOD�SUR�1.�ý5�
Y Wãt�PQRåVWYt� HQF\NORSHGLFNp� OLWHUDWXU\�� 1DãL� SDUWQH L� Y�5XVNp� QiURGQt� NQLKRYQ � SURMHYLOL�
QHRE\þHMQRX�ãW GURVW�D�YVW tFQRVW��0pPX�S iQt�NRXSLW�SUR�QiV�ERKHPLN\��NWHUp�MVHP�YLG OD�QD�
YHOHWUKX�D�Y�SHWURKUDGVNêFK�NQLKNXSHFWYtFK��E\OR�Y\KRY QR��7tP�SiGHP�1.�]tVNi�NROHP����
WLWXO � ERKHPLNiOQt� OLWHUDWXU\�� 3 L� MHGQiQtFK� Y�RGG OHQt� ]DKUDQLþQtKR� GRSO RYiQt� V�SDQHP�
5RPDQRYHP� D� YHGRXFt� VHNWRUX� YêP Q\� SDQL� 3UMDQLãQLNRYRYRX� MVPH� VH� GRKRGOL� QD�
QiVOHGXMtFtP��

�
5XVNi� QiURGQt� NQLKRYQD� EXGH� SU E åQ � VOHGRYDW� D� DXWRPDWLFN\� SRVtODW� 1iURGQt�

NQLKRYQ �ý5�ERKHPLNDOQt� OLWHUDWXUX��NWHURX�Y\GDMt�SHWURKUDGVNi�QDNODGDWHOVWYt��.URP � WRKR�
EXGH�SRNUDþRYDW�Y�]DVtOiQt�VYêFK�QDEtGNRYêFK�VH]QDP ��1iURGQt�NQLKRYQD�EXGH�DXWRPDWLFN\�
SRVtODW�51%�VORYQtN\� �� YãHREHFQp�D� VSHFLDOL]RYDQp�SRGOH�RERU � ��D�GRSO RYDW� WR�RGERUQRX�
OLWHUDWXURX� SRGOH� YODVWQtKR� YêE UX�� 8SR]RUQLOD� MVHP� NROHJ\� QD�PRåQRVW� REMHGQiQt� þHVNêFK�
SXEOLNDFt�]��Ä.QLåQtFK�QRYLQHN³�QHER�]�QDNODGDWHOVNêFK�VWUiQHN�QD�,QWHUQHWX��

�
6HWNDOD� MVHP�VH� WDNp� V�YHGRXFt� FHOpKR�RGG OHQt�GRSO RYiQt�SDQt�3HWUXVHQNRYRX�7�9��

2G�Qt�MVHP�VH�GR]Y G OD��åH�GRKURPDG\�Y�RGG OHQt�SUDFXMH�NROHP�����SUDFRYQtN ��9�VHNWRUX�
GRPiFtKR� GRSO RYiQt� ��� D� Y�VHNWRUX� ]DKUDQLþQtKR� ��� OLGt�� 3RYLQQê� YêWLVN� ]DMLã XMH� ����
URþQtKR� S tU VWNX�� ���� MVRX� GDU\�� ���� QiNXS�� .QLKRYQtFL� 5XVND� GRXIDMt�� åH� 'RGDWN\�
N�]iNRQX� R� SRYLQQpP� YêWLVNX� �� ]�URNX� ����� ��� NWHUp� E\O\� S LMDW\� Y�URFH� ������ QDSRPRKRX�
NQLKRYQiP�Y�GRSO RYiQt�IRQG �GRPiFt�OLWHUDWXURX��

�
�.QLKRYQD�5XVNp�DNDGHPLH�Y G���%LEOLRWHND�$NDGHPLL�QDXN���
�
�
����������MVHP�QDYãWtYLOD�NQLKRYQX�5XVNp�DNDGHPLH�Y G��NGH�MVHP�MHGQDOD�V�YHGRXFt�

~VHNX�YêP Q\�SDQt�1DG åGRX�&KRWHMHYRYRX��3RGD LOR�VH�PL�GRMHGQDW��åH�XYHGHQi�NQLKRYQD�
QiP� EXGH� SUDYLGHOQ � ]DVtODW� HGLþQt� SOiQ\� QDNODGDWHOVWYt� Ä1DXND³�� ]H� NWHUêFK� GOH� QDãHKR�
YêE UX� EXGHPH�PRFt�REMHGQiYDW� SUR� QiV� ]DMtPDYp� WLWXO\��.URP � WRKR� VL� EXGHPH�Y]iMHPQ �
Y\P RYDW� QDEtGNRYp� VH]QDP\� Y GHFNp� OLWHUDWXU\� D� NRQNUpWQt� REMHGQiYN\�� 'iOH� E\OR�
GRKRGQXWR�� åH� ]�QDãL� VWUDQ\� MLP� EXGHPH� ]DVtODW� VOiYLVWLFNRX� D� S tUXþNRYRX� OLWHUDWXUX� GOH�
QDãHKR� YêE UX�� =D� G OHåLWê� D� SR]LWLYQt� YêVOHGHN� XVNXWHþQ QêFK� MHGQiQt� O]H� SRYDåRYDW�
]HMPpQD�YêãH�XYHGHQRX�GRKRGX�R�]DVtOiQt�HGLþQtKR�SOiQX�QDNODGDWHOVWYt�Ä1DXND³�SUR�SRW HE\�
1iURGQt�NQLKRYQ\�ý5��QHER �SUiY �WHQWR�NDWDORJ�VH�Y�PLQXORVWt�MHQ�YHOPL�REWtåQ �]tVNiYDO��

�
�
=iY UHP� O]H� NRQVWDWRYDW�� åH� SU E K� D� YêVOHGN\� VOXåHEQt� FHVW\� EH]HVSRUX� ]QDPHQDMt�

GDOãt� Yê]QDPQê� NURN� VP UHP�N�UR]ãt HQt� Y]iMHPQp� YêP Q\� Y�� G OHåLWêFK� REODVWHFK� Y G\� D�
NXOWXU\��&HVWD�E\OD�YHOPL�XåLWHþQi�MDN�]�KOHGLVND�þLVW �Y FQpKR�D�RGERUQpKR��WDN�L�]�KOHGLVND�
QDYi]iQt� D� XSHYQ Qt� RVREQtFK� NRQWDNW � D� WR� QHMHQ� V�NQLKRYQLFNêPL� SUDFRYQtN\�� DOH� L�
V�NXOWXUQtPL�þLQLWHOL�Y EHF��
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