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3RÆHW� RE\YDWHO� N� ���� ���� ����� FHONHP ]� WRKR� GÊWL� GR� ��� OHW

%DEËQ �� � �

%RXEËQ �� � �

+RUD|ÍRYLFH ����� � ����

+RUD|ÍRYLFN¿� /KRWD �� � �

.RPXxËQ �� � �

6YDWÇ� 3ROH �� ��

7ÖHERP\VOLFH ���� ��

9HÖHFKRY ���� ��

&HONHP ����� � ����

3RÆHW� RE\YDWHO� Y� U�� �����
SÖLVWÊKRYDQÛFK�

��

3RÆHW� RE\YDWHO� Y� U�� �����
RGVWÊKRYDQÛFK�

��

3RÆHW� ØPUWË�
Y� U�� �����

��

3RÆHW� QDUR]HQÛFK� Y� U�� �����
��

���� GÊYÆDW� D� ��� FKODSF×�

1HMÆDVWÊML�G¿YDQ¿� MPÇQD�QDUR]HQÛP�GÊWHP�Y� U�������u�7HUH]D� ����
$GÇOD� �����(OLxND� �����-DQD� �����.O¿UD� �����/XFLH� �����1LNROD� ����
9DQHVVD������-DNXE������7RP¿x������/XN¿x������)LOLS������3DYHO�����

3RÆHW� X]DYÖHQÛFK� VÐDWN×� Y� PDWULÆQËP� REYRGX� +RUD|ÍRYLFH�

Y� +RUD|ÍRYLFËFK�� ��� ��� VÐDWN×� FËUNHYQËFK�� ��� VÐDWN×� FLYLOQËFK�
���VÐDWN×�FLYLOQËFK�QHSDWÖËFË�WUYDOÛP�SRE\WHP�GR�PDWULÆQËKR�REYRGX
+RUD|ÍRYLFH�
Y� &KDQRYLFËFK�� �� �FËUNHYQË�
YH� 9HONÇP� %RUX�� �� �FËUNHYQË��

-LWND� 6WXOËNRY¿� u� HYLGHQFH� RE\YDWHO�� VSU¿YQË� RGERU

3URÖH]¿YND� DOHMH� OLS� X� VRNRORYQ\
9� UHDNFL� QD� ÆO¿QHN� SDQD�9DQÊÆND� ]�.RPLVH� |LYRWQËKR� SURVWÖHGË

]YHÖHMQÊQÛ�Y�+RUD|ÍRYLFNÇP�RE]RUX�Æ����������SRSLVXMËFË�]¿VDK�GR
DOHMH�OLS�X�VRNRORYQ\��XY¿GËPH�VNXWHÆQRVWL��NWHUÇ�YHGO\�N�WÇWR�IRUPÊ
]¿VDKX��9]KOHGHP�N�WRPX��|H�SUYRWQËP�ØNROHP�SURY¿GÊQÇKR�]¿VDKX
E\OD�RFKUDQD�REÆDQ×�D�PDMHWNX��E\OR�QXWQÇ�SURYÇVW� UDGLN¿OQË�]POD�
]HQË�� SURWR|H� SURÖH]¿YND� E\� GDQRX� VLWXDFL� QHÖHxLOD�

3ÖL�NODVLFNÇP�SURÖH]X�VH�RGVWUDQË�SRX]H�VXFKÇ�D�SRxNR]HQÇ�YÊWYH�
DOH� QH]DEU¿QË� VH� RSÊWQÇPX� I\]LRORJLFNÇPX�RGXPËU¿QË� YÊWYË��1DxËP
FËOHP�E\OR�VWURP\�]PODGLW�D�GRQXWLW�N�EXMQÇ�WYRUEÊ�QRYÛFK�YÛKRQ×�
NWHUÇ�VH�VWDQRX�]¿NODGHP�QRYÇ�NRUXQ\��NWHU¿�ÆDVHP�]ËVN¿�L�VY×M�SÖL�
UR]HQÛ�WYDU��7DWR�IRUPD�ÖH]X�QHQË�VLFH�RSWLP¿OQË�SR�VWUDQFH�HVWHWLFNÇ�
DOH�VY×M�ØÆHO� VSOQË�D�SR�Y\WYRÖHQË�QRYÇ�NRUXQ\�EXGH� WHQWR�SUREOÇP
Y\ÖHxHQ�� -VPH� VL� VLFH� YÊGRPL�� |H� HVWHWLFN¿� VWU¿QND� MH� G×OH|LW¿�� DOH
EH]SHÆË� QDxLFK� REÆDQ×� E\OR� SULRULWRX��

$� WDWR� SULRULWD� VH� WÛN¿� YHxNHUÛFK� ]¿VDK×� GR� PÊVWVNÇ� ]HOHQÊ�

� � � � � =D� WHFKQLFNÇ� VOX|E\�� PÊVWVNÛ� ]DKUDGQËN� 3HWU� +HMOËN
� � � � � =D�RGERU�|LYRWQËKR�SURVWÖHGË�� ,QJ��6WDQLVODY�)UDQÆËN
� � � � � 6WU¿|FH� RFKUDQ\� SÖËURG\�� .DUHO� 3U×FKD

9ÛVWDYED� ÖDGRYÛFK� URGLQQÛFK� GRPN×
9¿|HQË� VSROXREÆDQÇ�

7ËPWR� ÆO¿QNHP� E\FKRP� 9¿V� U¿GL� VH]Q¿PLOL� V� QRYÊ� SO¿QRYDQRX
YÛVWDYERX� ÖDGRYÛFK� URGLQQÛFK� GRPN×� Y� +RUD|ÍRYLFËFK��

3ÖHG� URNHP� MVPH� E\OL� LQIRUPRY¿QL� VSROX� V� GDOxËPL� |DGDWHOL� HYLGR�
YDQÛPL� QD� RGERUX� YÛVWDYE\� 0Ê¸� R� EXGRXFË� PR|QRVWL� YÛVWDYE\� UR�
GLQQÛFK�GRP×�QD�Æ¿VWL�SR]HPNX�EÛYDOÇKR�EDU¿NRYÇKR�W¿ERUD�Y�2NUX|QË
XOLFL��3ÖLEOL|QÊ�]H����]DUHJLVWURYDQÛFK�]¿MHPF×�]E\OR�MHQ�QÊNROLN�Y¿|�
QÛFK�� 7ËP� VH� ]DSRÆDO� URN� YHONÇ� SËOH� D� VQDK\� R� ]ËVN¿QË� SR]HPNX�

1D�QDEË]HQÛFK�SR]HPFËFK�E\OR�PR|QÇ�SRVWDYLW�GOH�Ø]HPQËKR�SO¿�
QX� MHQ�xHVWLE\WRYÛ�URGLQQÛ�G×P�VH�VSROHÆQÛP�SR]HPNHP��7DWR�YD�
ULDQWD� E\OD� SUR� YxHFKQ\� ]¿MHPFH� QHVFK×GQ¿�� 2VORYLOL� MVPH� DUFKL�
WHNWD��NWHUÛ�SÖHGOR|LO�QÊNROLN�Q¿YUK×�PR|QÇ�YÛVWDYE\�5'�u�YKRGQÛFK
GR�QDEË]HQÇ� ORNDOLW\��%\OD�]YROHQD�YDULDQWD��WL� ÖDGRYÇKR�5'�V�SXO�
WRYRX�VWÖHFKRX�D� VDPRVWDWQÛPL�SR]HPN\��7DWR�YDULDQWD�VL�Y\|¿GDOD
]PÊQX�Ø]HPQËKR� UR]KRGQXWË��9�SU×EÊKX�]DK¿MHQË�]PÊQ\�Ø]HPQËKR
UR]KRGQXWË� E\OR� ]MLxWÊQR�� |H� Æ¿VW� EXGRXFËKR� ]DVWDYÊQÇKR� SR]HPNX
QHQË�YH�YODVWQLFWYË�PÊVWD��DOH�SR]HPNRYÇKR�IRQGX��3R]HPNRYÛ�IRQG
GDO� VRXKODV� NH� ]PÊQÊ� Ø]HPQËKR� UR]KRGQXWË�� D� WR� E\OR� WÇ|� Y\G¿QR�
9�VRXÆDVQÇ�GREÊ�MH�ML|�SRGHSV¿QD�VPORXYD�R�SÖHYRGX�SR]HPNX�]�SR�
]HPNRYÇKR� IRQGX� QD� PÊVWR� +RUD|ÍRYLFH�� ÆHN¿� VH� MHQ� QD� ]¿SLV� QD
NDWDVWUX� QHPRYLWRVWË�� 3RWÇ� GRMGH� NH� JHRPHWULFNÇPX� ]DPÊÖHQË� SR�
]HPN×��6PORXY\�R�VPORXYÊ�EXGRXFË�QD�RGSURGHM�SR]HPN×�PH]L�PÊV�
WHP� D� VWDYHEQËN\� MVRX� ML|� SÖLSUDYHQ\�� 3R� MHMLFK� SRGHSV¿QË� E\�PÊOR
GRMËW� VRXÆDVQÊ� V� YÛVWDYERX�¶'�N� ]DVË{RY¿QË� SR]HPN×��1\QË� MH� GR�
VWXSQÛ� MHQ�SO\Q�u�PR|QRVW�VH�SÖLSRMLW�Y�2NUX|QË�XOLFL��R�SÖËSRMN¿FK
HOHNWÖLQ\� EXGH� V� =¦(� Y� QHMEOL|xË� GREÊ� MHGQ¿QR��

5RN�MH�SUR�Q¿V�GORXK¿�GRED��FR|�VH�WDNÇ�RGUD]LOR�QD�]¿MPX�QÊNROLND
SRWHQFLRQ¿OQËFK� VWDYHEQËN×�� 9� VRXÆDVQÇ� GREÊ� MVPH� ]×VWDOL� MHQ� WÖL�
MVRX�GYD�QRYË�]¿MHPFL�D�MHGHQ�SRVOHGQË�]¿MHPFH�Q¿P�VFK¿]Ë��0¿WH�OL
FKX{� D� ]¿MHP� VWDYÊW� Y� +RUD|ÍRYLFËFK�� QHY¿KHMWH� D� SÖLKODVWH� VH� QD
VWDYHEQËP�RGERUX�0Ê¸�+RUD|ÍRYLFH��V�YÛVWDYERX�VH�]DÆQH�Y�EOË]NÇ
GREÊ� EXGRXFË� VWDYHEQËFL� ]� +RUD|ÍRYLF

0ÊVWR� +RUD|ÍRYLFH� QDEË]Ë� N� EXGRXFËPX� RGSURGHML� SDUFHO\� SRG
ÖDGRYÇ� URGLQQÇ� GRP\� Y� 2NUX|QË� XOLFL� u� GOH� SO¿QNX� GËO\� Æ�� ��� �� D� �

6SROHN� URG¿N×� D� SÖË]QLYF×

+RUD|ÍRYLF
3XWRYDW� GR� PËVW� RENORSHQÛFK� OHJHQGRX� D� WDMHPVWYËP�� VWDQRXW� MLP

WY¿ÖË�Y�WY¿Ö�D�QHFKDW�VH�RNRX]OLW�QH]Q¿PRX�]SU¿YRX�PLQXORVWL��MH�]¿|LWHN
VWHMQÇKR� GUXKX� MDNR� YQËP¿QË� XPÊOHFNÇKR� GËOD�� 7ÊPL� ]YO¿xWQËPL�PËVW\
PRKRX� EÛW� SROH� Y¿OHÆQ¿�� RUQ¿� QHER� VYDW¿� �6YDWÇ� 3ROH��� SUDPHQ\� ÖHN�
KRU\�� OHV\�� DOH� WÖHED� GRP\�� KUDG\�� PRVW\�� O¿]QÊ�� 3URWR� ÆOHQRYÇ� 653
]DYHGOL� PÊVWVNÇ� WXULVWLFNÇ� RNUXK\� NROHP� NDSOH� VY�� $QQ\� V� ERKDWÛP
SUDPHQHP�OÇÆLYÇ�YRG\��2�NDSOL�VH�KRYRÖË�RG�U�������D�GQHxQË�SRGREX

»�� ������ /0.�*�� �



]ËVNDOD� U�� ������ -L|� UR]ERU\� YRG\� ]� U�� ����� SURN¿]DO\� MHMË� OÇÆLYRVW�
3URWR� ]GH� REHF� ]ÖËGLOD� O¿]QÊ�

.H�NDSOL� VH�YUDFHMË� OLGÇ� L�GQHV��RGQ¿xHMË�YRGX�D�QHYÊGRPN\�SÖL�
SRPËQDMË�� |H� WRWR�PËVWR� MH�PËVWHP�JHQLD� ORFL��*HQLXV� ORFL� ]QDPHQ¿
GXFK�PËVWD��1HY]QLN¿�QDMHGQRX�D�]�QLÆHKR��*HQLXV� ORFL� MH� VWDUÛ� OD�
WLQVNÛ� YÛUD]� SUR� R]QDÆHQË� RFKUDQQÇKR�� VWU¿|QÇKR� GXFKD�� NWHUÛ� GR�
SURY¿]HO� ND|GÇKR� MHGLQFH� QD� |LYRWQË� SRXWL�� 3URWR|H� OLGÇ� ]DÆDOL� EÛW
XVHGOË�QD�MHGQRP�PËVWÊ��SRVWXSQÊ�Y]QLNOD�SÖHGVWDYD�VWU¿|QÇKR�GXFKD
PËVWD�� -H�SÖLSRXW¿Q�QD�GHILQLWLYQË� ORNDOLWX�D� WDP�EGË�QDG�YÊFPL� OLG�
VNÇKR� |LYRWD�� 3URWR|H� MH� QHVPUWHOQÛ�� QH]DQLN¿� UR]NODGHP� MHGLQF×�
SÖHWUY¿Y¿� MHGQRWOLYÇ� |LYRW\�� NU¿ÆË� SÖHV� GDOxË� JHQHUDFH�� 'XFK� PËVWD
MH� Y|G\� VSRMHQ� V� PLQXORVWË� D� WD� MDNR� NXOWXUQË� SDPÊ{� Y\WY¿ÖË� MHGL�
QHÆQRVW�GDQÇ�ORNDOLW\��0ËVWR�MH�RSÖHGHQR�]ND]NDPL��Y\SU¿YÊQËP��OH�
JHQGRX�

3ÖLSRPHÐPH�� |H� N� SUDPHQL� VH� Y¿|H�PQRKR� SRYÊVWË�� 5RNX� ����
VH� OÇÆLO� YRGRX� FKODSHF� 3HWHUND� ]H� 6WÖHOVNRKRxWLFNÇ� /KRW\��0ÊO� WD�
NRYRX�EROHVW�Y�RÆËFK��e|H�PX�]�NODSHN�YHQ�Y\OH]O\�D�VYÊWOD�ER|ËKR
YLGÊWL�QHPRKOr��3R�GYÊ�QHGÊOH�RPÛYDO�RÆL�YRGRX�RG�VY��$QQ\�D�KRFK
YLGÊO��2ÆL� VL� Y\OÇÆLO� L�0��.RNUGD��'YDFHW� OHW�QHYLGÊO� D�RÆL�PÊO�QD�
EÊKOÇ� MDNR� VOHSLÆË� YHMFH�� ¦DVHP� VH� ]EDYLO� VOHSRW\�� .� SUDPHQL� VH
XG¿Y¿� VHGP� ]¿]UDN×�

9Û]QDP�PËVWD�MH�G¿Q�XG¿ORVWË��NUDMLQRX��NRX]HOQRX�QHER�]¿]UDÆQRX
DWPRVIÇURX���0XVË� H[LVWRYDW� ÆDVRY¿�SURGOHYD�� MGRXFË� SÖHV� JHQHUDFH�
DE\� WR�� FR� VH�Y¿|H�N�RQRPX�PËVWX��E\OR�SROR]DSRPHQXWR�D�R|ËYDOR
MHQ� Y� SRMHWË� JHQLD� ORFL�� 3DPÊ{� PËVWD� WUY¿� SURWR�� |H� XG¿ORVWL� PLQX�
ORVWL�VH�GU|Ë�YH�Y]SRPËQN¿FK��NWHUÇ�SXWXMË�GDOHNR�SÖHV�JHQHUDFH��-VRX
SURND]DWHOQÇ� MHQ� Æ¿VWHÆQÊ�� D� SURWR� VH� MLP� YÊÖË�� .� WDNRYÛP�PËVW×P
EH]SRFK\E\�NDSOH�D�SUDPHQ�X�VY��$QQ\�SDWÖË��3ÖL�SURFK¿]N¿FK�Y�RNR�
OË� PÊVWD� SUDPHQ� REÆDV� QDYxWËYËPH�� ,� NG\|� NDSOH� YRO¿� SR� RSUDYÊ�
KOHGHMPH�X�VY��$QQ\�SÖHGHYxËP�NRX]HOQRX�DWPRVIÇUX�NUDMLQ\�D�KLV�
WRULH�

9�QHGÊOL����GXEQD�YH�����KRG��653�SRÖ¿G¿�Y�NXOWXUQËP�GRPÊ
EHVHGX� R� ]DKUDGQLÆHQË� D� ]DKUDGÊ� V� S�� )LxHUHP��3URWR|H�VH�SU¿FH
QD� ]DKUDG¿FK� EOË|Ë�� UDG\�� NWHUÇ� SRVOXFKDÆL� GRVWDQRX�� PRKRX� LKQHG
XSODWQLW� 0�� jLPRQ

9DUKDQ\� Y� +XVRYÊ� VERUX
&¦6+� MVRX� RSUDYHQ\�

0XVËP� VH� SÖL]QDW�� |H� MVHP� VH� QHXEU¿QLOD� GRMHWË�� NG\|� SR� Y\�
ÆHUS¿YDMËFË�ÆWUQ¿FWLGHQQË�SU¿FL�YDUKDQ¿ÖVNÇ�ILUP\�&KRUXV�]�9LPSHU�
ND�� VH� SRG� FLWOLYÛPL� SUVW\� MHGQRKR� ]� MHMLFK� SUDFRYQËN×�� SDQD� 9ËWD
+DxND�� QDSOQLO� SURVWRU� PRGOLWHEQ\� YHOHEQÛPL� WÑQ\�� 1HGRYHGX
RGKDGQRXW�� MDN� GORXKR� QDxH� YDUKDQ\� POÆHO\�� DOH� MLVWÊ� WR� E\OR� S¿U
GHVËWHN� OHW�� 9� GXFKX� MVHP� VL� SÖHGVWDYLOD� YxHFKQ\� W\� G¿YQR�PLQXOÇ
GRE\�� NG\� YDUKDQ\� GRSURY¿]HO\� ERKRVOX|E\� L� GDOxË� VODYQRVWL� QDxË
FËUNYH�� Y�+RUD|ÍRYLFËFK� WDN� |LYÇ� D� V� ERKDWRX� WUDGLFË�� 9|G\{� MHMËPL
ÆOHQ\�E\OL�L�YÛ]QDPQË�KRUD|ÍRYLÆWË�URG¿FL��%\O\�WR�MLVWÊ�NU¿VQÇ�D�SR�
|HKQDQÇ� FKYËOH�� 3ÖHVWR�� |H� VLWXDFH� MH� GQHV� ]FHOD� MLQ¿� D� QDxH� ÖDG\
MVRX� WDN� SURÖËGOÇ�� P¿P� UDGRVW�� |H� MVPH� WXWR� ERKXOLERX� DNFL� PRK�
OL� SÖLYÇVW� D|� NH� ]G¿UQÇPX� NRQFL� D� SHYQÊ� YÊÖËP�� |H� EXGRX� SRÆ¿W�
NHP� OHSxËFK� ÆDV×�

'RYROWH�PL�Q\QË�YU¿WLW�VH�S¿U�VORY\�N�FHOÇPX�SU×EÊKX�DNFH��1D�
YD]XML�QD�OLVWRSDGRYÛ�ÆO¿QHN�SDQË�,QJ��-LWN\�.XWLxRYÇ��3R�URÆQË�SDX]H
SUDFRYQËFL�ILUP\�&KRUXV�SÖLMHOL��DE\�SU¿FL�SURYHGOL��DOH�W\�SUDYÇ�VWD�
URVWL�V�RSUDYRX�YDUKDQ�WHSUYH�]DÆDO\��)LUPD�VH�PXVHOD�SRWÛNDW�V�QR�
YÛPL�D�QRYÛPL�]¿YDGDPL�L�V�QHRGERUQÛPL�]¿VDK\��NWHUÇ�Y�PLQXORVWL
E\O\�SURYHGHQ\��+UR]LOR�QHEH]SHÆË��|H�]�RSUDY\�]DVH�VHMGH��$OH�3¿Q
%×K�E\O�SÖL�GËOH��D�WDN�VH�QDNRQHF�GREU¿�YÊF�SRGDÖLOD��1¿x�QHVNRQDOÛ
GËN�SDWÖË�SDQX�)UDQWLxNX�jDUWQHURYL��3DYOX�0DUNRYL�D�9ËWX�+DxNRYL

]D� MHMLFK� WUSÊOLYRX� D� Y\VRFH� RGERUQRX� SU¿FL�� ]D� WR�� |H� FHORX� DNFL
SÖHV�]QDÆQÇ� WÊ|NRVWL�QHY]GDOL�D�SURYHGOL� ML� V�SÖLKOÇGQXWËP�N� ILQDQÆ�
QËP�SRPÊU×P�QDxË�Q¿ER|HQVNÇ�REFH�]D��������.Æ��'ËN\� LQLFLDWLYÊ
SDQD� VWDURVW\� 9¿FODYD� 7UÆN\� MVPH� QDY¿]DOL� NRQWDNW� V� ��� -96� D�V�
VH� VËGOHP� Y�¦HVNÛFK�%XGÊMRYLFËFK�� NWHU¿� MH� SURYR]RYDWHOHP� YRGR�
YRG×� D� NDQDOL]DFË� D� Y� +RUD|ÍRYLFËFK� P¿� VYRX� SURYR]RYQX�� 'ËN\
MHMLFK�SRGSRÖH��NWHURX�RÆHN¿Y¿PH�Y�QHMEOL|xËFK�GQHFK��WDN�FHORX�Æ¿VW�
NX� EXGHPH� PËW� SRKURPDGÊ�

1D� GDUHFK� MVPH� SDN� REGU|HOL� MHxWÊ� W\WR� Æ¿VWN\� RG� Q¿VOHGXMËFËFK
G¿UF×��3��.QRWNRY¿�u�������.Æ��S��0HONRY¿�u�������.Æ��S��6LHJHURY¿�u
������.Æ�� /��9LGPDQRY¿� u� ������.Æ��$��7RP¿xNRY¿� u� ��������.Æ�
%�� jSËGORY¿� u� ������ .Æ�� 0�� 6YRERGRY¿� u� ������ .Æ�

-DN� MVHP�VH� ML|�GÖËYH�]PËQLOD��PQR]Ë�G¿UFL� ]×VWDOL� eVNU\WL�YH�YÛ�
QRVHFK�]�EHQHILÆQËFK�NRQFHUW×��QÊNWHÖË�VL�YÛVORYQÊ�SÖ¿OL�]×VWDW�Y�DQR�
Q\PLWÊ��9xHP�EH]�UR]GËOX�SDWÖË�Q¿x�XSÖËPQÛ�GËN��-HMLFK�GDU\�VYÊGÆË
R� FLWOLYÇP� VUGFL� L� R� WRP�� |H� MLP� RVXG� QDxHKR� GXFKRYQËKR� D� NXOWXU�
QËKR� GÊGLFWYË� QHQË� OKRVWHMQÛ�

9� EXGRXFQRVWL� Q¿V� SDN� GOH� VGÊOHQË� ILUP\� &KRUXV� QHPLQH� MHxWÊ
YÛPÊQD�PRWRUX��NWHUÛ�MH�VODEÛ��DOH�GR�WÇ�GRE\�VH�P×|HPH�WÊxLW�]�MHMLFK
OËEH]QÇ� KXGE\�

.H� VODYQRVWQËPX� NRQFHUWX� VH� VHMGHPH� ���� NYÊWQD� Y� ��� KRG�
D� XVO\xËPH� Q¿P� ML|� ]Q¿PÛ� FKU¿PRYÛ� VERU� ]� 5DGRP\xOH�� %OL|xË
ØGDMH�EXGRX�VGÊOHQ\�Y�SÖËxWËP�ÆËVOH�+RUD|ÍRYLFNÇKR�RE]RUX��'R� WÇ
GRE\� E\FKRP� VH� PÊOL� MHxWÊ� VHMËW� QD� PDOÇP� SÖHGYHOLNRQRÆQËP
�VSËxH� SÊYHFNÇP�� NRQFHUWÊ� V� GÊWPL�� NWHUÛ� VH� EXGH� NRQDW� ���� GXEQD
Y� ��� KRGLQ�

1D� VKOHGDQRX� QD� QDxLFK� NRQFHUWHFK�

=D� Q¿ER|HQVNRX� REHF� &¦6+�0LURVODYD� -DUROËPRY¿

=� SROLFHMQËKR� ]¿SLVQËNX
3ÖËVSÊYHN� 3ROLFLH� ¦5� 2¶� .ODWRY\

'R� FKDW\�P\VOLYHFNÇKR� VGUX|HQË�9HONÛ�%RU� YQLNO� QH]Q¿PÛ� SD�
FKDWHO�� RGFL]LO� ]GH� QÊNROLN� WURIHMË� D� ]S×VRELO� xNRGX� ]D� ��� ����.Æ�

9� WÇ|H� REFL� NRQFHP�PÊVËFH� ØQRUD� QH]Q¿PÛ� SDFKDWHO� RGFL]LO� IL�
QDQÆQË� KRWRYRVW� �� ������ .Æ�

9� REFL� 6YÇUDGLFH� QH]Q¿PÛ� SDFKDWHO� RGFL]LO� ]H� ]DSDUNRYDQÇKR
QH]DMLxWÊQÇKR�RVREQËKR�DXWRPRELOX�NXIÖËN�V�RVREQËPL�GRNODG\��PR�
ELOQË� WHOHIRQ� D� GDOxË� RVREQË� YÊFL�� 0DMLWHOL� ]H� 6XxLFH� Y]QLNOD� xNRGD
�� ������ .Æ�

9� XOLFL� /RUHWVN¿� RGFL]LO� QH]Q¿PÛ� SDFKDWHO� ]H� ]DSDUNRYDQÇKR
Q¿NODGQËKR� DXWRPRELOX� 0DQ� GYÊ� SDOLYRYÇ� Q¿GU|H� V� REVDKHP� ���
OLWU×�PRWRURYÇ� QDIW\�� 3RxNR]HQÇ� ILUPÊ� Y]QLNOD� xNRGD� ��� ������ .Æ�

2EMDVQÊQÇ� WUHVWQÇ� ÆLQ\�

=�WUHVWQÇKR�ÆLQX�QHRSU¿YQÊQÇKR�GU|HQË�SODWHEQË�NDUW\�MH�REYLQÊQ
��OHWÛ�PODGËN�]�+RUD|ÍRYLF��NWHUÛ�QHRSU¿YQÊQÊ�GU|HO�SODWHEQË�NDUWX
SHQÊ|QËKR� ØVWDYX� VYÇKR� QHYODVWQËKR� RWFH� D� Y\EUDO� ��� WLV�� .Æ�

9HONÛ�%RU�u�]�WUHVWQÇKR�ÆLQX�NU¿GH|H�D�SRUXxRY¿QË�GRPRYQË�VYR�
ERG\�MH�SRGH]ÖHOÛ���OHWÛ�FL]LQHF��NWHUÛ�YH�ÆWYUWHN�YHÆHU�SR�SÖHNRQ¿QË
RSORFHQË� UHNUHDÆQËKR�REMHNWX�YQLNO�GR�]DSDUNRYDQÇKR�RVREQËKR�YR�
]LGOD�jNRGD�2FWDYLD�D�]�YR]LGOD�RGFL]LO�DXWRU¿GLR�����&'�GLVN×�D�GDO�
xË� GUREQÇ� YÊFL�� NWHUÇ� XNU\O� QD� XE\WRYQÊ�

=� WUHVWQÇKR� ÆLQX� SRxNR]RY¿QË� D� RKUR|RY¿QË� SURYR]X� REHFQÊ
SURVSÊxQÇKR� ]DÖË]HQË� D� NU¿GH|H� MVRX� REYLQÊQL� GYD� PX|L� ]� +RUD|�
ÍRYLF�YH�YÊNX����D����OHW��3RVOHGQË�GHQ�Y�PÊVËFL�SURVLQFL� ORÐVNÇKR
URNX� Y� MHQ� ]D� SRX|LWË� VHN\U\� SRNXVLOL� YORXSDW� GR� PLQFRYQËNX
WHOHIRQQËKR�DXWRPDWX��NG\�SRxNRGLOL�WRWR�]DÖË]HQË��E\OL�Y\UXxHQL�KOËG�
NRX� 223� D� YORXS¿QË� QHGRNRQÆLOL�

'DQD� /DGPDQRY¿�� WLVNRY¿� POXYÆË
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2GSROHGQË� SURJUDP\� 'HQQËKR� FHQWUD
2EODVWQË� FKDULW\� +'� QD� GXEHQ� ����

��� e3UR� VHWN¿QËr
.D|GÇ� ØWHUÛ�.OXE� VHQLRU×� u� RG� ������ KRGLQ�

��� e3UR� GXxLr
.D|GÛ� ÆWYUWHN� 6HWN¿QË� SÖL� PRGOLWEÊ� u� RG� ������ KRGLQ�

��� e9HOLNRQRÆQË� GHNRUDFHr
3RMÍWH� VL� V� Q¿PL� XGÊODW� QÊMDNRX� MDUQË� D� YHOLNRQRÆQË� R]GREX� u
VWÖHGD� ��� ��� RG� ������ KRGLQ� Y� GËOQÊ� '&�

��� e9HOLNRQRÆQË� WULGLXPr
3ÖLSRPHQXWË�QDGFK¿]HMËFËFK�9HOLNRQRF�VORYHP�L�]SÊYHP�u�ÆWYUWHN
���� ��� RG� ������ KRGLQ� Y� '&�

��� e3UR� ]GUDYËr
&YLÆHQË� D� SURW¿KQXWË� WÊOD� SRG�RGERUQÛP�YHGHQËP�0�� -RUG¿QRYÇ
u� VWÖHGD� ���� ��� RG� ������ KRGLQ� Y� '&�

��� e3DPÊ{RYÛ� WUÇQLQNr
��� OHNFH� NRQGLÆQËFK� KU¿WHN� V� SDPÊWË� RSÊW� V� PQHPRWHFKQLNRX� u
VWÖHGD� ���� ��� RG� ������ KRGLQ� Y� '&�

6ERU� GREURYROQÛFK� KDVLÆ×
9�VRERWX�����ØQRUD�VH�NRQDOD�YÛURÆQË�9DOQ¿�KUR�

PDGD� KDVLÆ×� KRUD|ÍRYLFNÇKR� RNUVNX� Y� UHVWDXUDFL
8� +ODY¿ÆN×�� 7HQWR� RNUVHN� VH� VNO¿G¿� ]� ��� VERU×�

6FK×]L� ÖËGLO� YHOLWHO� RNUVNX� -DURVODY� -LUN×�� KODYQË
]SU¿YX� SÖHGQHVO� VWDURVWD� EUDWU� 0LODQ� .OHÆND�� 7D� VH

]DEÛYDOD� SÖHGHYxËP� ÆLQQRVWË� RNUVNX� ]D� PLQXOÛ� URN� D� SO¿QX� SU¿FH
QD� URN� OHWRxQË��'RxOR� NH� ]PÊQÊ� YH� YHGHQË� VERUX��=D� RGVWRXSLYxËKR
YHOLWHOH� EUDWUD� -LUN×� E\O� ]YROHQ� EUDWU� KDVLÆ� 2OGÖLFK� %DOËÆHN�

9�GLVNX]L� Y\VWRXSLO� RNUHVQË� VWDURVWD�6ERUX�GREURYROQÛFK�KDVLÆ×
¦HFK��0RUDY\�D�6OH]VND�EUDWU�)UDQWLxHN�.ÖHV{DQ��]D�.UDMVNÛ�YÛNRQQÛ
YÛERU�KDVLÆ×�Y�3O]QL�MHKR�ÆOHQ�EUDWU�$OEHUW�-ËUD�D�]D�+DVLÆVNRX�Y]¿�
MHPQRX� SRMLx{RYQX� SDQ� LQJ�� -RVHI� 0XGUD�

+RUD|ÍRYLFNÛ� VERU� ML|� SÖLSUDYXMH� RVODY\� ����� YÛURÆË� VYÇKR
]DOR|HQË�� 7\� VH� EXGRX� NRQDW� Y� VRERWX� ��� ÆHUYQD� �����

1D� RSÊWRYQRX� |¿GRVW� ]YHÖHMÐXML� LQIRUPDFH� R� KDVLÆËFK� ]H� =¿ÖHÆË�

3UYQË� XVWDYXMËFË� 9DOQ¿� KURPDGD� VERUX� VH� NRQDOD� GQH� ��� ØQRUD
�����Y�KRVWLQFL�e8�9LSOHU×r�]D�ØÆDVWL����ÆOHQ×��¶ËGLO�ML�0DWÊM�0D\HU�
NWHUÛ�E\O�]YROHQ�VWDURVWRX�VERUX��3UYQËP�YHOLWHOHP�D�MHGQDWHOHP�E\O
-RVHI�$QWRQ��Q¿PÊVWNHP�YHOLWHOH�$QWRQËQ�¶H]¿Æ��SÖËVHGËFËPL�YÛERUX
)UDQWLxHN�%UHMFKD�� -DQ�9LSOHU��)UDQWLxHN�&KDOXx� D�)UDQWLxHN�0DxHN�
1¿KUDGQËPL� ÆOHQ\� 7RP¿x� 6WXOËN�PO�� D� 7RP¿x� 6WXOËN� VW�� 3ÖLKOË|LWHOL
ØÆW×�E\OL�.��¶H]¿Æ��$��(OLDV�D�.��jURXE��9�SUYQËP�URFH�E\OL���ÆOHQRYÇ
]DNO¿GDMËFË�� ��� ÆLQQÛFK� D� ��� SÖLVSËYDMËFËFK�

=D�VYÇKR���OHWÇKR�WUY¿QË�SÖLVSÊO�VERU�VYRX�SRPRFË�SÖL����SR|¿UHFK�
5RNX������VH�VWDO�MHKR�VWDURVWRX�YxHPL�Y¿|HQÛ�REÆDQ�u�PO\Q¿Ö�SDQ
)UDQWLxHN�0DxHN��9HONRX�]¿VOXKX�QD� Ö¿GQÇP�YHGHQË� VERUX�PÊO�SDQ
-RVHI�$QWRQ��NWHUÛ�SR�FHOÛFK���� OHW�SOQLO�RGSRYÊGQÊ�IXQNFL�YHOLWHOH
D� MHGQDWHOH�

1D� RNUVNRYÇP� KDVLÆVNÇP� VMH]GX� GQH� ��� ÆHUYQD� ����� RVODYXMH
VERU� ��� OHW� VYÇKR� ]DOR|HQË�� 2EHF� =¿ÖHÆË� ]GH� SÖLYËWDOD� YxHFKQ\� KD�
VLÆVNÇ� VERU\�]H� xLURNÇKR�RNROË�D�SÖ¿WHOÇ�KDVLÆVWYD�Y×EHF��3UR�ÆHVNÇ
GREURYROQÇ�KDVLÆVWYR�PÊOD�REHF�Y|G\�YÛ]QDP�WHQ��|H�VH�Y�QË�QDURGLO�
|LO�D�]HPÖHO�QH]DSRPHQXWHOQÛ�RUJDQL]¿WRU��WY×UFH�D�GORXKROHWÛ�Y×GFH
KDVLÆVWYD� 0DWÊM� 0D\HU�� 6ERU� VL� Y|G\� V� FKORXERX� SÖLSRPËQDO�� |H
0��0D\HU�E\O�MHKR�]DNODGDWHOHP�D�SUYQËP�VWDURVWRX�D|�GR�VYÇ�VPUWL�
2NUVNRYÛP� VMH]GHP� XFWLOL� L� SDP¿WNX� WRKRWR� QHMYÊWxËKR� KDVLÆVNÇKR
SUDFRYQËND� .DUHO� +DOPO

 

6GUX}HQÌ� REÇDQØ�+RUD}ÎRYLF� S×HGPËVWÌ
9DOQ¿�KURPDGD�VGUX|HQË�VH�XVNXWHÆQLOD�Y�UHVWDXUDFL�e8�9RQGU¿x�

N×r� Y� VRERWX� ��� EÖH]QD�� 3ÖËWRPQÇ� ÆOHQ\� SÖLYËWDO� NU¿WNÛP� SURMHYHP
PËVWRSÖHGVHGD�VSRONX�LQJ��-RVHI�¶¿KD��YH�]SU¿YÊ�R�ÆLQQRVWL�SDN�QD�
Y¿]DO�SÖHGVHGD�VGUX|HQË�0LODQ�6PHWDQD��9H�VYÇP�Y\VWRXSHQË�]KRG�
QRWLO� DNWLYLWX� RUJDQL]DFH�Y� URFH������� NG\� VSROHN� U¿]QÊ�Y\VWXSRYDO
SURWL�]¿PÊUX� WÊ|LW�SËVHN�Y�PÊVWVNÛFK� OHVËFK��DOH�SRÖ¿GDO� L�DNFH�NXO�
WXUQË� D� VSROHÆHQVNÇ��3UR�GÊWL� WR�E\OR� ML|� WUDGLÆQË�DWUDNWLYQË�eORXÆHQË
VH� xNRORXr�� SRÖ¿GDQÇ� Y|G\� Y� SRVOHGQË� xNROQË� GHQ�� 3UR� GRVSÊOÇ� VH
NRQDOD�ÆHWQ¿�VHWN¿QË�X� W¿ERU¿N×��NGH�VL�PRKOL�]DWDQÆLW�QD�PRELOQËP
SDUNHWX�� NWHUÛ� VSROHN� YODVWQË�

9H�]SU¿YÊ�R�ÆLQQRVWL�E\OR�SR]LWLYQÊ�KRGQRFHQR�GREXGRY¿QË�NOX�
ERYQ\� VGUX|HQË� V� NDQFHO¿ÖË� D� WHQLVRYÇKR� NXUWX� YÆHWQÊ� SÖLSRMHQË� QD
PÊVWVNÛ�YRGRYRG��9DOQ¿�KURPDGD�WDNÇ�VFKY¿OLOD�SUDYLGOD�SUR�X|ËY¿QË
VSRUWRYLxWÊ� L� FHOÇKR� DUH¿OX�� NWHUÛ� MH� PDMHWNHP� ÆOHQ×� VGUX|HQË�

+RVW� YHÆHUD� VWDURVWD�+RUD|ÍRYLF� SDQ�9¿FODY� 7UÆND� QDVWËQLO� SÖË�
WRPQÛP� LQYHVWLFH� D� GÊQË� YH�PÊVWÊ� Y� URFH�������9�GLVNX]L� SDN�RE�
ÆDQ×P� ]RGSRYÊGÊO� RW¿]N\� WÛNDMËFË� VH� ÆLQQRVWL� UDGQLFH��

3R� RILFL¿OQË� Æ¿VWL� Q¿VOHGRYDOD� YROQ¿� ]¿EDYD�� .� SRVOHFKX� L� WDQFL
KU¿OD� VNYÊO¿� KXGED� SDQD� /RPHQD�� YÛERU� VGUX|HQË

3ÖHGPÊVWË� u� e%DELQ\r� Y|G\� SDWÖLOR� SÖHGHYxËP� |HOH]QLÆ¿Ö×P�
'QHV� X|� QD� URPDQWLNX� SDUQËFK� PDxLQHN� MHQ� QRVWDOJLFN\� Y]SRPËQ¿PH�

([NXU]H� GR� 3UDK\
=DÆ¿WNHP� EÖH]QD� VH� |¿FL� QDxË� xNRO\� Y�%ODWHQVNÇ� XOLFL� ]ØÆDVWQLOL

H[NXU]H� GR�3ODQHW¿ULD� D�1¿URGQËKR�PX]HD�Y�3UD]H��1DEË]ËPH�9¿P
WHQWR� YÛOHW� SRKOHGHP� |¿ND� ��� %� 9ËWL� 3URFK¿]N\�

&HVWD� P\VOL

&HVW\��W\�SRGOH�VWDUÛFK�NURQLN¿Ö×�PËÖË�VSOHWLWRVWË�RVXG×�GR�¶ËPD�
'RE\�YxDN�SDGDMË�VW\OHP�VORXS×�Y\UREHQÛFK�GÊWVNRX�KUDYRVWË�]�SD�
SËUX� SÖL� UDQQËP� UR]EÖHVNX� QD� UR]SDGOÇP�NUHGHQFL� Y|G\� WDN� ODVNDYÇ
EDELÆN\��0\� MVPH� DOH�¶ËP�QHKOHGDOL�� ED� DQL� QDxH�SRKOHG\�N�PÊVWX
PÊVW� MVPH� V� YÛUD]QÊMxËP� ØP\VOHP� QHSR]YHGOL�� 3ÖHVWR� MVPH� YODVW�
QË� H[LVWHQFH� Y\]YHGOL� V� JDODQWQRVWË� WRXK\� SR�PQRKG\� D|� SÖËOLx� RUL�
JLQ¿OQË� SRVHGORVWL� Y\]U¿QË� GXFKD� QDY|G\� ]SHÆHWÊQÇKR� NOHQRW\� QD�
xË� Q¿URGQË� P\VOL�� $QR�� NX� 3UD]H� VH� Y\GDO\� QDxH� NURN\�� 1¿URGQË
PX]HXP�� 3ODQHW¿ULXP� MVRX� YÊÆQÛPL� SDPÊWQËN\� QDxLFK� LQWHOHNWX¿O�
QËFK� FKRXWHN�

-L|�SÖHVQÊ�QHYËP��NG\�Q¿x�SÖËEÊK�]DSRÆDO��6QDG�QÊNG\�U¿QR�Y�XVË�
QDMËFË�PO]H��'DY\�QDGxHQF×�SRVHGOÛFK�VLORX�SR�UR]xËÖHQË�KUDQLF�YODVW�
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QËKR�LQWHOHNWX�VH�LQVSLUDFË�SR�VXUUHDOLVWLFNÛFK�XPÊOFËFK�YDOLO\�SRFLWHP
QDGFKQXWÇ� O¿Y\� OLGVNÇKR� SR]Q¿QË� N� VNXSLQÊ� GRSUDYQËFK� SURVWÖHGN×
XUÆHQÛFK� N� PDVRYÛP� SÖHYR]×P� VW¿OH� V� MDNÛPNROLY� SRNURNHP� QH�
VSRNRMHQÇKR� OLGVWYD��&HVWD� XEËKDOD� MDNR� SDUDOHOD� GRSUDYQËKR� U\WPX
SR� ERNX� MLQÛFK�� YËFH� ÆL� PÇQÊ� SRGVWDWQÛFK� VRXÆ¿VWË� QDxHKR� |LYRWD�
e3UDKD�r�� WR� MPÇQR� ÆHVNÇ� QHSÖHKOÇGQXWHOQRVWL�� UR]OHKOR� VH� G¿OQLÆQË
VËWË� YUFKROËFË� SÖHG�3UDKRX� MDNR�YÛVOHGHN�D|�SÖËOLxQÇ� VQDK\�]¿VWXSF×
|DFWYD� QDxË� xNRO\�� 3R� NU¿WNRGREÇP� ]DVQÊQË� VHFHVQËP� GXFKHP� QÊ�
NWHUÛFK�SUD|VNÛFK�PÊVWVNÛFK�NRXW×�MVPH�YVWRXSLOL�GR�SHYQRVWL�ÆHVNÇ
YÊGHFNÇ� SRVHGORVWL�� 3ODQHW¿ULD�� ¸|DV� QDG� ]QDORVWË� ÆL� SXVWRX� QHYÊ�
GRPRVWË� LPSRQRYDO� QDxË� P\VOL� MDN� VW¿ORX� DVWURQRPLFNRX� H[SR]LFË�
WDN�L�SURPËWQXWËP�VQËPNX�SÖLEOL|XMËFË�MDVQRX�PLQXORVW��DOH�VDPR]ÖHM�
PÊ�WDNÇ�QHMLVWRX�EXGRXFQRVW�QDxHKR�GRPRYD��SODQHW\�=HPÊ�ÖHÆHQRX
V� YHOPL� SDWUQÛP� HNRORJLFNÛP� SRGWH[WHP�� 2GFKRG� ]� SODQHW¿ULD� VH
QHVWDO� YxDN� V\PEROHP� QDxHKR� SUD|VNÇKR� UR]ORXÆHQË�� 1¿URGQË� PX�
]HXP��SDO¿F�VWÖHGRHYURSVNÇ�LQWHOLJHQFH��VWDO�VH�QHFKWÊQÛP�VYÊGNHP
YÊGRPRVWQËFK�]¿MP×�QDxHKR�SRFKRSHQË�SUR�YÊÆQÇ�ØVLOË� OLGVNÇ�u�SR�
]Q¿YDW�

6SUDYHGOLYRVW�QHER�PQRKG\�WÇ|�QHVSUDYHGOLYRVW�QXWË�PÇ�OLWHU¿UQË
VQD|HQË�SUR�SÖLEOË|HQË�Y]QLNX�MHGQÇ�]�QDxLFK�YUFKRORYÛFK�YÊGHFNÛFK
LQVWLWXFË�� %\OR� WR� SÖHVQÊ� ���� GXEQD� ������ NG\� E\OD� VHSV¿QD� OLVWLQD
R� SRVO¿QË� WRKRWR� VSROHKOLYÇKR� ]GURMH� SR]Q¿QË�� 3×YRGQË� Q¿]HY� ]QÊO
WÇPÊÖ�]FHOD�RGOLxQÊ�RG�GQHxQËKR�� MHKR�S×YRGQË�R]QDÆHQË�E\OR�9ODV�
WHQHFNÇ�PX]HXP��+ODYQËP�LQLFL¿WRUHP�WRKRWR�SRÆLQX�VH�VWDO�.DxSDU
0¿ULD� ]H� jWHUQEHUND�� =DQHFKPH� ML|� KLVWRULFNÛFK� VQ×� D� RFKXWQHMPH
UHDOLWX�

9xH� P¿� VYÇKR� NRQFH� D� QDxH� SXWRY¿QË� SUD|VNÛPL� Y]GÊO¿YDFËPL
LQVWLWXFHPL� WDNÇ�

1D� VKOHGDQRX�� 3UDKR� 9�� 3URFK¿]ND� ��%� =j� %ODWHQVN¿

9ËW� 3URFK¿]ND�� ��%� =j� %ODWHQVN¿

sQ^W\
-DN� |LYRW� SO\QH� Y� NÖLx{¿ORYÊ� ÆLVWRX� ÆL� SRxSLQÊQRX� ÖHNX�
1DGÊMH� ]KDVQH� D� MHGQRX� Y]SODQH� Y� GXKRYÊ� ]EDUYHQÇP� WLFKX�
0RÆ¿O\� |LYRWD� Y� VREÊ� GXVË� |LYRX� SËVHÐ�
.WHURX� ]H� VYÛFK� KOXELQ� WDYË� ]ND|HQRVWË� SOËVHÐ�

3ROLEHN�� &R� WHQ� Q¿P� P×|H� ÖËFL"
&RVL� R� WRP�� MDN� KORXSRVW� ]OREË� ]D� WHPQÇ� QRFL�
/¿VND�� NU¿ORYQD� ]LPQËFK� L� OHWQËFK� FHVW�
/¿VND�� -DN� OHKNÇ� MH� QHFKDW� VH� VYÇVW�

3HÖË�� %ËOÇ� MH� MDNR� VQËK� D� ÆHUQÇ� MDNR� xSËQD�
3HÖË�� 7D� NGR� ]UDGLOD�� RG� QÊM� SRxSLQÊQD� MHVW�� MDN� WD� KOËQD�
%ÊORVW�� 7R� MH� U\]RVW� L� SR]O¿WNR�
%ÊORVW�� /¿VN\� D� ]ORE\� N×]O¿WNR�

$� FR� VW¿ORVW"� 7R� XÆHQÛ� MH� NODP�
6W¿ORVW� MH� MHQ� QDS×O� Y\EURXxHQÛ� GUDKRNDP�
7HQ�� NGR� VW¿OÛP� VH� ]G¿� EÛWL�
9RO¿� SR� KÖËFKX� SR� VYÇP� E\WË�

.OLG� MH� ]DV� ]YO¿xWQË� U¿M�

.GR� QHRFKXWQDO� PËU� QHSR]QDO�
e8|LM� VLr�� ]OÛ� KODV� NOLGQÇPX� W¿|H�
Q¿KOH� YxDN� GRG¿�� e8|� QHMVL� S¿|H�r

$FK�� -DN� SO\QH� D� MDN� VH� MDNR� PRÖVN¿� YRGD� KRXS¿�
7HQ�� MHQ|� MHGQRX� NROËV¿� D� SRGUXKÇ� Y]K×UX� VWRXS¿�
7HQ�� NWHUÛ� QDGÊML� L� VPXWHN� VNÛW¿�
$FK�� 9xH� D{� VH� xHÖË� ÆL� VYËW¿�

0DVRSXVW� Y� .0j
0DVRSXVW� WUY¿� RG� NRQFH� GRE\� Y¿QRÆQË� GR� 3RSHOHÆQË� VWÖHG\�
9� QDxË� NÖHV{DQVNÇ�PDWHÖVNÇ� xNROH� MVPH� WRWR� REGREË� ]DK¿MLOL� YÛ�

]GRERX�FHOÇ�xNROQË�EXGRY\��9�ÆLQQRVWL�GÊWË�SÖHYO¿GDO\�YHVHOÇ�Q¿PÊW\�
GUDPDWL]DFH�� |HUWRYQÇ� K¿GDQN\�� VRXWÊ|H�� YÛURED� PDVHN� ���

0DVRSXVWQË�YHVHOË�Y\YUFKROLOR�Y�ØWHUÛ������������PDxNDUQËP�NDU�
QHYDOHP�� NWHUÛ� NRQÆLO� Y\KO¿xHQËP� QHMOHSxËFK� PDVHN�

'R�QDxË� RVODY\� VH� ]DSRMLOL� L� URGLÆH�u�Q¿SDGLWÇ�PDVN\�� SRKRxWÊQË
SUR� GÊWL�� IRWRJUDIRY¿QË� NDUQHYDOX� u� ]D� FR|� MLP� SDWÖË� Q¿x� GËN�

1D� 3RSHOHÆQË� VWÖHGX� MVPH� VH� VHWNDOL� Y� NRVWHOH� V� SDQHP�YLN¿ÖHP
D� VHVWURX�$QH|NRX�� NWHÖË� GÊWHP� FLWOLYÊ� D� VUR]XPLWHOQÊ� SÖLEOË|LOL� YÛ�
]QDP�WRKRWR�GQH��7DWR�QDxH�VSROHÆQ¿�VHWN¿Y¿QË� MVRX�X|� WUDGLFË��GÊWL
VH� Y|G\� WÊxË� D� SDQX� YLN¿ÖL� L� VHVWÖLÆN¿P� ]D� QÊ� ]� FHOÇKR� VUGFH� GÊ�
NXMHPH�

=D� NROHNWLY� NÖHV{DQVNÇ� PDWHÖVNÇ� xNRO\� XÆLWHON\� ]H� WÖËG\� 5\ELÆHN

9�U¿PFL�e%ÖH]QD�u�PÊVËFH�,QWHUQHWXr�MVPH�SÖLSUDYLOL�QÊNROLN�DNFË
SUR�xLURNRX�YHÖHMQRVW��]HMPÇQD�SUR�VHQLRU\�D�PODGÇ�PDPLQN\��&KWÊOL
MVPH�MLP�SÖLEOË|LW�VYÊW�SRÆËWDÆ×��KODYQÊ�,QWHUQHWX��1ÊNWHÖË�]�QLFK�SUD�
FRYDOL�V�SRÆËWDÆHP�SRSUYÇ�D�ML|�SR�GYRX�KRGLQ¿FK�SURSORXYDOL�VYÊWHP
LQIRUPDFË� D� QHNRQHÆQÛFK� PR|QRVWË� EH]� YÊWxËFK� SUREOÇP×�

0\VOËPH��|H�DNFH�E\O\�ØVSÊxQÇ��FR|�GRND]XMË�SRÆW\�Q¿YxWÊYQËN×�
NWHÖË� VH� N� Q¿P� YUDFHMË� D� REMHYXMË� QRYÇ� FHVW\� N� LQIRUPDFËP�

2YÊÖRYDW�VL�VYRMH�]QDORVWL�D�GRYHGQRVWL�Y�REODVWL�,QWHUQHWX�PRKRX
ØÆDVWQËFL� SR� FHOÛ� PÊVËF� ]GDUPD�

SUDFRYQLFH� 0ÊVWVNÇ� NQLKRYQ\� +RUD|ÍRYLFH

'QH����EÖH]QD�SRÖ¿GDOD�0ÊVWVN¿�NQLKRYQD�+RUD|ÍRYLFH�DNFL�QD�
]YDQRX�e9xH�R�URGLQÊ�DQHE�,QWHUQHW�SUR�PDPLQN\r��=�SRÆ¿WNX�MVPH
VL�QHGRYHGO\�SÖHGVWDYLW��|H�VH�EXGHPH�VWÖËGDW�X�WÖË�SRÆËWDÆ×��DOH�QDxH
REDY\� VH� Y\WUDWLO\� D� YxH� SUREËKDOR� GREÖH�� 1DxH� eXÆLWHON\r�POXYLO\
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VUR]XPLWHOQÊ��YxH�Q¿P�XN¿]DO\�D�SRUDGLO\��3UDFRYQLFH�NQLKRYQ\�Q¿P
XPR|QLO\�VH�Y]GÊO¿YDW� L� WËP��|H�VH�SRVWDUDO\�R�QDxH�GÊWL��2GFK¿]HO\
MVPH� V� SÖËMHPQÛP� SRFLWHP�� |H� MVPH� VH� GR]YÊGÊO\� PQRKR� QRYÇKR�
ED� L� YËF�� QH|� MVPH� GRXIDO\� .�� .ÖË|RY¿

6HQLRÖL� D� LQWHUQHW"
-H� QH]Y\NOÇ� VWDYÊW� WDWR

GYÊ� VORYD� YHGOH� VHEH��$OH
SÖHVWR�

���EÖH]QD������SUREÊK�
OD� Y� QDxHP� PÊVWÊ� GËN\
VSROXSU¿FL�PH]L�0ÊVWVNRX
NQLKRYQRX� Y� +RUD|ÍRYL�
FËFK� D� 6SRONHP� URG¿N×
YHOPL� X|LWHÆQ¿� DNFH�� NWH�
U¿� XPR|QLOD� VWDUxËP�REÆD�
Q×P� EH]SODWQÇ� VH]Q¿PHQË
V� SRÆËWDÆHP� D� LQWHUQHWHP�
9� RGGÊOHQË� SUR� GRVSÊOÇ
E\O\� Y� PËVWQRVWHFK� QDxË
YHÖHMQÇ�NQLKRYQ\�N�GLVSR�
]LFL� WÖL� SRÆËWDÆH�� SÖLSRMH�
QÇ� N� LQWHUQHWRYÇ� VËWL�
9xHFKQ\� ÆW\ÖL� NQLKRYQLFH
u�PLOÇ��SÖËYÊWLYÇ�D�WUSÊOLYÇ
u� VH� ØÆDVWQËN×P� VHWN¿QË

YÊQRYDO\�VH�]ÖHMPRX�VQDKRX�SRPRFL�SÖHNRQDW�SRÆ¿WHÆQË�WUÇPX�D�QH�
REUDWQRVW��3RGREQ¿�DNFH�VH�XVNXWHÆQLOD�L�R�GHQ�SR]GÊML�YH�VSROXSU¿FL
NQLKRYQ\� VH� 6YD]HP� ]GUDYRWQÊ� SRVWL|HQÛFK�� 3UDNWLFNÇ� LQIRUPDFH
R� LQWHUQHWX� E\O\� GRSOQÊQ\� R� GDOxË� ]DMËPDYRVWL�� QDSÖ�� R� (8�

+RUD|ÍRYLFH� VH� WDN� ØVSÊxQÊ� SÖLSRMLO\� N� FHORVW¿WQË� DNFL� e%ÖH]HQ
u�PÊVËF� ,QWHUQHWXr�� NWHU¿� E\OD� OHWRV� Y\KO¿xHQD� SRG� KHVOHP� ,QWHUQHW
EH]� EDULÇU�

=ØÆDVWQÊQË� VHQLRÖL� RGFK¿]HOL� V� GREUÛP� SRFLWHP� u� SRRWHYÖHO\� VH
Q¿P�GYHÖH�GR�VYÊWD��Y�QÊP|�VH�QDxH�YQRXÆDWD�FËWË�MDNR�GRPD��&KFHPH
SRGÊNRYDW� YxHP�� NWHÖË� Q¿P� SRVN\WOL� WXWR� SÖËOH|LWRVW� -�� 6�

/ITMZQM
PWZI�ÒW^QKSàKP� W[WJVW[\Ð

9¿FODY� +ROODU� ]� 3U¿FKQÊ
0H]L� KRUD|ÍRYLFNÇ� RVREQRVWL� P×|HPH� ]DÖDGLW� L� VYÊWRYÊ� SURVOX�

OÇKR� EDURNQËKR� JUDILND� 9¿FODYD� +ROODUD�� +ROODU×P� SDWÖLO� G×P� QD
Q¿PÊVWË�� GQHxQË� Æ�S�� ���� NWHUÛ� MH� GRGQHV� QD]ÛY¿Q� GRPHP�KROODURY�
VNÛP��,�NG\|�+ROODU�QHQË�SÖËPR�KRUD|ÍRYLFNÛ�URG¿N�� MHKR�RWHF�L�RQ
SRX|ËYDOL�SÖËGRPHN�]�3U¿FKQÊ��7RWR�SULYLOHJLXP�VSROX�V�HUEHP�]ËV�
NDOL� +ROODURYÇ� Y� U�� ����� RG� FËVDÖH� 5XGROID� ,,�

9¿FODY�+ROODU� VH� QDURGLO� ���� ÆHUYHQFH� ����� Y� 3UD]H��%\O� SUYR�
UR]HQÛP� V\QHP� -DQD� +ROODUD� ]� 3U¿FKQÊ�� NRPRUQËKR� ØÖHGQËND� SÖL
GHVN¿FK� ]HPVNÛFK� D� 0DUNÇW\�� GFHU\� SUD|VNÇKR� PÊx{DQD� /ÔZD
]� /ÔZHQJUÚQX� D� %D\UH\WX�9¿FODY� ML|� RG� ØWOÇKR� GÊWVWYË� LQNOLQRYDO
N� XPÊQË�� RWHF� RYxHP� QHPÊO� SUR� W\WR� VNORQ\� SÖËOLx� SRFKRSHQË�� 7R
E\O�WDNÇ�SDWUQÊ�KODYQË�G×YRG�9¿FODYRYD�RGFKRGX�GR�]DKUDQLÆË�Y�URFH
������1ÊNG\� VH� VSHNXOXMH� WÇ|� R� SROLWLFNÛFK� D� Q¿ER|HQVNÛFK� G×YR�
GHFK� MHKR� RGFKRGX�� RYxHP� W\WR� Q¿]RU\� MVRX� QHSRGOR|HQÇ�

3R�RGFKRGX�]�3UDK\�VH�+ROODU�XVDGLO�YH�)UDQNIXUWX�QDG�0RKDQHP�
NGH�VH�Y�GËOQÊ�0DWÊMH�0HULDQD�Y\XÆLO�JUDILNHP��.URPÊ�YxHFK�WHKG\
]Q¿PÛFK� JUDILFNÛFK� WHFKQLN� VH� QDXÆLO� WÇ|� SHUVSHNWLYÊ�� 9� U�� ����
RGHxHO� RG� 0HULDQD� GR� jWUDVEXUNX�� =GH� ]DÆDO� SUDFRYDW� VDPRVWDWQÊ
D�VYÇ�SU¿FH�Y\G¿YDO�X�QDNODGDWHOH�-DNRED�YDQ�GHU�+H\GHQD��3R�GYRX
OHWHFK�VH�SÖHVWÊKRYDO�GR�.ROËQD�QDG�5ÛQHP��NGH�D|�GR�U�������SUD�
FRYDO�SUR�QDNODGDWHOH�$EUDKDPD�+RKHQEHUJD��9� WÇWR�GREÊ� WDNÇ�SR�
SUYÇ�QDYxWËYLO�+RODQGVNR��E\OR� WR�Y�U��������7HQWR� MHKR�SRE\W�VLOQÊ
RYOLYQLO�MHKR�SU¿FL��LQVSLURYDO�VH�]GH�MDN�NUDMLQRX��WDN�L�KRODQGVNÛPL
PLVWU\�� MHMLFK|� GËOD� SR]GÊML� ÆDVWR� NRSËURYDO�

»�� ������ /0.�*�� �

9¿FODY� +ROODU� u� YODVWQË� SRGREL]QD
/HSW� ]� URNX� ����

0ÊVWR� +RUD|ÍRYLFH� QDEË]Ë� N� SURQ¿MPX

6-*A<7>¬

8:7;<7:A
ÆS�� ���� %ODWHQVN¿� XO�

�EÛYDO¿� RUGLQDFH�08'U�� /DGPDQD�
3URVWRU\� MVRX� YROQÇ� RG� ��� ��� ����

�
ÆS�� ��� jHYÆËNRYD� XO�
�SURGHMQD� .QLKD�

3URVWRU\� YROQÇ� RG� ��� ��� ����
�
=¿MHPFL� VH� PRKRX� SÖLKO¿VLW� QD�0Ê¸� +RUD|ÍRYLFH

u� PDMHWNRYÛ� RGERU� WHO��� ���� ���� ������



9�U�������VH�VH]Q¿PLO�V�Y\VODQFHP�DQJOLFNÇKR�NU¿OH��6LUHP�7KR�
PDVHP�+RZDUGHP�$UXQGHOHP��YVWRXSLO�GR�MHKR�VOX|HE�D�VSROX�V�QËP
VH�Y\GDO�QD�FHVWX�SR�(YURSÊ��%ÊKHP�WÇWR�FHVW\�QDYxWËYLOL�PLPR�MLQÇ
L�3UDKX��+ROODURYR�URGQÇ�PÊVWR��+ODYQËP�+ROODURYÛP�ØNROHP�E\OR
]DFK\WLW� FHORX� FHVWX� Y� NUHVE¿FK�� 9� U�� ����� VNRQÆLOR� VSROHÆQÇ� SX�
WRY¿QË� Y� /RQGÛQÊ�� +ROODU� VH� ]GH� XVDGLO� D� ]×VWDO� YH� VOX|E¿FK� ORUGD
$UXQGHOD�� =DÆDO� SUDFRYDW� QD� REUD]RYÇP�NDWDORJX� MHKR� VEËUHN��9� U�
����� VH� VWDO� XÆLWHOHP� NUHVOHQË� SULQFH� ZDOHVNÇKR�� SR]GÊMxËKR� NU¿OH
.DUOD� ,,�� 9� U�� ����� VH� +ROODU� R|HQLO� VH� VOHÆQRX� 7UDF\�� NRPRUQRX
ODG\� $UXQGHORYÇ� D� U�� ����� VH� MLP� QDURGLO� V\Q� -DPHV�

-L|�URNX������RGFHVWRYDO�+ROODU�]�/RQGÛQD�GR�$QWYHUS�]D�ORUGHP
$UXQGHOHP�� QHER{� $QJOLË� Y� WÇ� GREÊ� ]PËWDOD� UHYROXFH�� NWHU¿� Y\YU�
FKROLOD� VHVD]HQËP� NU¿OH� .DUOD� ,�� 6WXDUWD�� 3RE\W� Y� $QWYHUS¿FK� ]QD�
PHQDO� YUFKRO� +ROODURY\� XPÊOHFNÇ� WYRUE\�� =GH� GRNRQÆLO� GRNXPHQ�
WDFL�$UXQGHORYÛFK�SÖËURGQËFK�VEËUHN��SÖLÆHP|�Y\QLNDO�MHKR�VP\VO�SUR
GHWDLO� D� FLW� SUR� Y\VWL|HQË� VWUXNWXU\� ]DFK\FRYDQÇKR� PDWHUL¿OX�� '¿OH
]GH�SUDFRYDO�QD�JUDILN¿FK�SRGOH�SÖHGORK�VODYQÛFK�PLVWU×�� MDNR�E\OL
7L]LDQ�� 5DIDHO�� 'ÚUHU�� 9DQ� '\FN� D� GDOxË�� 9HONRX� Æ¿VW� MHKR� WYRUE\
SÖHGVWDYRYDO\�NUHVE\�ORGË��D{�X|�QD�PRÖL��QHER�NRWYËFËFK�Y�SÖËVWDYX�
9� U�� ����� VH� +ROODU� YU¿WLO� GR� /RQGÛQD�� -HKR� EÛYDOÛ� PHFHQ¿x� E\O
ML|���OHW�SR�VPUWL��WDN|H�VL�PXVHO�QDMËW�QRYÇKR��6WDO�VH�MËP�6LU�:LOOLDP
'XJGDOH��7RWR�REGREË� QHE\OR�SUR�+ROODUD� QLMDN� x{DVWQÇ�� -HKR�SU¿FH
WHÍ�E\O\�SÖHGHYxËP�SUDFHPL�YÛGÊOHÆQÛPL�� WDN|H�SÖHY¿|QÊ�LOXVWURYDO
NQLK\��9�WÇWR�GREÊ�PX�WDNÇ�]HPÖHOL�MHKR�QHMEOL|xË��QHMSUYH�PDQ|HOND
D� U�� ����� L� V\Q�� 9� U�� �����PX� REURYVNÛ� SR|¿U� /RQGÛQD� ]DFKY¿WLO
YÊWxLQX� PDMHWNX�� 9� U�� ����� VH� ØÆDVWQLO� NU¿ORYVNÇ� YÛSUDY\� GR� DI�
ULFNÇKR� 7DQJHUX� MDNR� NUHVOËÖ� SO¿Q×� D� SRKOHG×� QD� PÊVWD�� 1D� SRV�
OHGQË� FHVWX� SR� VHYHUQË� $QJOLL� VH� Y\GDO� Y� U�� ����� D� GRNXPHQWRYDO

DQJOLFN¿�PÊVWD��1LF�WR�RYxHP�QH]PÊQLOR�QD�VNXWHÆQRVWL��|H�SRVOHGQË
OÇWD� |LYRWD� SUR|LO� Y� EËGÊ��

����EÖH]QD������+ROODU�QD�ORQGÛQVNÇP�SÖHGPÊVWË�]HPÖHO�D�NURPÊ
RGND]X� YÛWYDUQÇKR� QH]DQHFKDO� SR� VREÊ� |¿GQÇ� MPÊQË�

'�� %ODWVN¿�� ÆHUS¿QR� ]� DUFKLYX� 0ÊVWVNÇKR� PX]HD� +RUD|ÍRYLFH

3R]Y¿QË� QD� GDOHNÛ� MLK
���GXEQD������QDYxWËYË�+RUD|ÍRYLFH�-DURVODY�3DYOËÆHN��-HKR�MPÇ�

QR��PR|Q¿� EÊ|QÛP� OLGHP�PQRKR� QHÖHNQH�� DOH� ]DVYÊFHQË� MLVWÊ� ]QDMË
MHKR� NQLKX� e¦ORYÊN� Y� GUVQÇ� SÖËURGÊr�� -DURVODY� 3DYOËÆHN� MH� WRWL|
]Q¿PÛ�FHVWRYDWHO�D�GREURGUXK�D�SÖHGHYxËP�]DNODGDWHO�SRO¿UQË�VWDQLFH
QD�$QWDUNWLGÊ��¸NROHP�WÇWR�VWDQLFH�MH�]NRXPDW�PR|QRVWL�SÖH|LWË�Y�H[�
WUÇPQËFK� SRGPËQN¿FK� D� PRÖVNÇ� Y\SODYHQLQ\�

%HVHGD�V�-��3DYOËÆNHP�SUREÊKQH�Y�PDOÇP�V¿OH�0ÊVWVNÇKR�PX�
]HD� RG� ��� KRGLQ�� 1D� ]¿YÊU� EXGH� DXWRJUDPL¿GD� YÛxH� ]PËQÊQÇ
NQLK\�� NWHU¿� QHG¿YQR� Y\xOD� ML|� YH� ��� Y\G¿QË�

6UGHÆQÊ� ]YHPH� YxHFKQ\� ]¿MHPFH� '�� %ODWVN¿

%DQ¿QRYÛ� SOHV
%\OD� QHE\OD� MHGQD� %DQ¿QRY¿� UHSXEOLND�� 1H�

E\OD� WR� RE\ÆHMQ¿� UHSXEOLND�� DOH� MHGHQ� VNDXWVNÛ
SUD|VNÛ� RGGËO� D� WHQ� ML|� QÊNROLN� OHW� SRÖ¿G¿� VY×M
EDQ¿QRYÛ� SOHV�� $� WDN� MVPH� VL� ÖHNOL�� |H� E\� E\OD
xNRGD� WXWR� DNFL� QHQDYxWËYLW��

-H� VRERWD� EU]R� U¿QR� D� P\� X|� VHGËPH� Y� DX�
WREXVX�� NWHUÛ� P¿� QDPËÖHQR� GR� 3UDK\�� 7DP� Q¿V

QD� Q¿GUD|Ë� SÖLYËWDOD� QDxH� YHGRXFË�� 1LF� QHMGH� GÊODW� V� SU¿]GQÛP� |D�
OXGNHP�D�SURWR�MVPH�QHMGÖËY�]DPËÖLOL�GR�0F'RQDOGX��3R�OHKNÇ�VQËGDQL
Q¿V� ÆHNDO� YHONÛ� ]¿|LWHN�� 1HMSUYH� VL� NRXSLW� OËVWN\�� Y� V¿OH� QDMËW� VYÇ
PËVWR�D�SRKRGOQÊ�VH�XVDGLW��&KYLOND�ÆHN¿QË�D�X|�MH�WR�WDG\��1D�YHONÇP
SO¿WQÊ� VH� REMHYLO� Q¿SLV� 3¿Q� SUVWHQ×� u�'YÊ� YÊ|H�� %ÊKHP� S¿U� KRGLQ
MVPH�VH�RFLWOL�YH�IDQWDVWLFNÇP�VYÊWÊ��YH�NWHUÇP�VH�RGHKU¿YDOD�VWUKXMËFË
SRGËYDQ¿�� 3R� ]KOÇGQXWË� ILOPX� MVPH� VH� WÊ|NR� YUDFHOL� GR� VNXWHÆQÇKR
VYÊWD�D�WDN�Q¿V�SÖHNYDSLOR��|H�MHGHQ�]�Q¿V�VL�VWLKQXO�]GÖËPQRXW��3DN
Q¿V� ÆHNDOD� FHVWD� QD� VWXGHQWVNRX� NROHM�� NWHU¿� Q¿P� GREÖH� SRVORX|LOD
MDNR� KRWHO�� =GH� MVPH� VH� SÖLFK\VWDOL� QD� SOHV� D� Y� ��� KRGLQ� RGHxOL� QD
XUÆHQÇ�PËVWR��-HxWÊ�PDOÇ�ØSUDY\�D� MGHPH� WDQÆLW�QD�SDUNHW��NWHUÛ�P¿
Q¿GHFK�EDQ¿Q×��0ÊOL� MVPH�PR|QRVW�RFKXWQDW�EDQ¿QRYÛ�NRNWHMO��ED�
Q¿QN\�� xRXOHf�� 0RF� MVPH� VL� SRFKXWQDOL�� e6NRÆLOLr� MVPH� VL� SRONX
D�YDOÆËN�D�]RSDNRYDOL�WDQJR��ZDOW]�D�EOXHV�]�WDQHÆQËFK��3¿U�KRGLQ�XWHNOR
MDNR� YRGD�� 5R]ORXÆLOL� MVPH� VH� V� QRYÛPL� SÖ¿WHOL� D� RGHxOL� QD� NROHM�

-L|�RG���KRGLQ�MVHP�LJQRURYDOL�VOXQËÆNR��NWHUÇ�VH�Q¿V�PDUQÊ�VQD|LOR
SUREXGLW��1DNRQHF� WR� VYHGO�]Q¿PÛ�QHØQDYQÛ�KODV�1DGL��NWHU¿� VL�X|
eGODEDODr� QD� SRVWHOL�� 3ÖHNYDSLYÊ� U\FKOH� MVPH� XNOLGLOL� QHSRÖ¿GHN� GR
EDWRK×� D� Y\UD]LOL� QD� YÛVWDYX� REUD]×� (P\� 6UQFRYÇ�� 1DVHGOL� MVPH
GR� OX[XVQËKR� DXWREXVX� D� RSXVWLOL� QDxH� KODYQË� PÊVWR�

&HVWRX� MVPH� GRSDSDOL� ]E\WN\� MËGOD� D� D|� GR� +RUD|ÍRYLF� VSDOL
D� VSDOL� 'RUL� D� %XUL�� VNDXWVNÇ� VWÖHGLVNR� 3U¿FKHÐ� +RUD|ÍRYLFH
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9HUQLVÀ}� V� DXNFÌ�� ���� ��� ����
'QHV� MH� YHONÛ� GHQ�� MH� QÊFR� NROHP� S×O� S¿WÇ� D� ND|G¿� VNDXWND� MH

QDOËÆHQ¿��XÆHVDQ¿��YH�VSROHÆHQVNÛFK�xDWLÆN¿FK�D�SU¿YÊ�QD�VYRX�QR|NX
QD]RXY¿� VWÖHYËÆHN� ���� Y|G\{� SU¿YÊ� WDNWR� VH� FKRGË� QD� SUDYÇ� DXNFH�
$� FR� EXGHPH� GQHV� GUD|LW� P\�"� .D|G¿� ]� Q¿V� MH�PDOËÖND�� D� WDN� VY¿
YHOHGËOD�Q\QË�QDEËGQHPH�N�SURGHML��$XNÆQË�VËÐ�VH�]DSOÐXMH�D�REUD]×
SÖLEÛY¿�� 9xH� MH� VPÊÖRY¿QR� N� WÇPDWX� e-�r�� 1ÊNWHU¿� GËOND� MVRX
RSUDYGX�SRYHGHQ¿�D�Y\SDG¿�WR��|H�VH�GQHV�R�QÊ�VWUKQH�SDU¿GQË�VRX�
ERM�� $OH� FR� VL� EXGHPH� SRYËGDW�� QDxH� SHQÊ|HQN\� QHMVRX� QDSOQÊQÇ
PLOLRQ\��SURWR�Y]QLN¿�XQLYHU]¿OQË�PÊQD��.XU]�VNDXWVNÇ�PÊQ\�����KD�
OÇÖ×�  � VWR� NRUXQ� ÆHVNÛFK�� $XNFH� ]DÆDOD� D� ]DÆËQDMË� VH� WX� WRÆLW� RE�
URYVNÇ� SHQË]H�� D|� WDN� VL� FHQËPH� VYÛFK� �QHER� SU¿YÊ� WÊFK� RVWDWQËFK�
GÊO��&HQ\�VH�xSOKDMË�GR�]¿YUDWQÛFK�YÛxHN��3W¿WH�VH�QD�QHMGUD|xË�REUD]�"
%\O� Y\GUD|HQ� ]D� SDGHV¿W� WLVËF�� $� 9HUÆD� V� 3¿MRX� QHPLORVUGQÊ� ]YH�
GDO\� VYÇ� eSO¿FDÆN\r� QD� ØNRU� YxHFK� RVWDWQËFK�� G\FKWËFËFK� SR� WRPWR
VNYRVWX�

3R� Y\GUD|HQË� QDxHKR� XPÊQË� ]EÛY¿� MHQ� IRWRGRNXPHQWDFH� D� P×�
|HPH� VH� UR]ORXÆLW�� 7L� DNWLYQÊMxË� D� ]� eERKDWxËFKr� YUVWHY� VL� RGQ¿xHMË
GRNRQFH� GYD� �L� WÖL�� REUD]\� ���

 

'HQ� VHVWHUVWYÌ� ���� ÙQRUD� ����
7HQWR� URN� MVPH� VH� YÛMLPHÆQÊ� VHxO\� R� WÛGHQ� GÖËY�� $� WR� ���� ���

DE\FKRP� MDNR� ND|GÛ� URN�RVODYLO\�'(1�6(67(5679«�� -HQ� WDN�SUR
]DÆ¿WHN� D� QD� XMDVQÊQË�� '6�� QHEROL� 7KLQNLQJ� GD\�� MH� VY¿WHN�� NWHUÛ
VODYË�VNDXWN\�QD�FHOÇP�VYÊWÊ��NG\�QHMHQ�Y]SRPËQDMË��DOH�NG\�VH�L�]D�
PÛxOHMË� QDG� VHERX�D� VYÛP�RNROËP��7HQWR�GHQ�E\O� ]YROHQ�QD�SRÆHVW
QDUR]HQLQ� ]DNODGDWHO×�QDxHKR�KQXWË� �5��%��3RZHO� ������� ������ MHKR
PDQ|HOND� 2ODYH� ���� ��� ������

7HQWRNU¿WH� VFK×]ND� ]DÆËQ¿� X|� YH� ÆW\ÖL� D� YxLFKQL�P¿PH� QD� VREÊ
NURMH��1D� ]DÆ¿WNX� Q¿P�0DUFHOD� SRYË� QÊFR� R� VNDXWLQJX� D� GQX� 6HV�
WHUVWYË�� 6HGËPH� Y� NURX|NX� D� XSURVWÖHG� NROHP�PDOÇKR� SODN¿WNX� P¿
ND|G¿� VYRX� VYËÆNX�� -HOLNR|� MVPH� SÖLQHVO\� S¿U� GREU×WHN�� V� FKXWË� VH
VKRGQHPH� QD� WRP�� |H� MH� QD� ÆDVH� VH� GR� QLFK� SXVWLW�� 7HG\� ]DÆQHPH
.DGOHPDUGLQÛP� GRUWËNHP�� NWHUÛ� Y\SDG¿� O¿NDYÊ� �MDNR� YxH� RVWDW�
QË��KPP�� PÐDP��� 9xLFKQL� VL� SRFKXWQ¿YDMË� D� SÖLWRP� SRSËMHMË� ÆDMËN�
9WRP� VH� RWHYÖRX� GYHÖH� D� GR� QLFK� VH� QDKUQRX� VQDG� YxLFKQL� NOXFL
]H�VWÖHGLVND��]DNÖLÆË�VY×M�SRNÖLN��NWHUÛ�MH�VRXÆ¿VWË�MHMLFK�G¿UNX��+QHG
QD�WR�P¿�9Ë{D�NU¿VQÛ�SURVORY�R�FHOÇP�VNDXWLQJX�D�R�VNDXWN¿FK��0X�
VËP� ÖËFW�� |H� WR� E\OR� GRNRQDOÇ� D� P\� NOXN×P� PRF� 'ª.8-(0(���
&KODSFL� Q¿V� RSXVWLOL�� RGHxOL� V� SU¿]GQRX�� DOH� QH� QD� GORXKR� u� VDPR�
]ÖHMPÊ�MVPH�VH�V�QLPL�SRGÊOLOL�R�QDxH�GREU×WN\��$�MH�QD�ÆDVH�WURxNX
]DY]SRPËQDW�� D� WDN� ND|G¿� �]� Q¿V� VWDUxËFK�� SÖHÆWH� ØU\YHN� ]� NURQLN\�
%\OR� SULPD� VH� QD� FKYËOL� YU¿WLW� QD� W\� EH]YD� SRGQLN\�� NWHUÛFK� E\OR
QHVSRÆHWQÊ�� 3R� ND|GÇP� SÖHÆWHQÇP� VH� VWUKOD� YHON¿� GHEDWD� R� YxHP�
FR� VH� GÊOR� �(Y|LQ\� YWLS\�� SDYRXN� Y� EDWRKX�� QHGRYDÖHQ¿� YDMËÆND�
.DGOHP�EÊKDMËFË�YH�VSROHÆHQVNÛFK�xDWHFK��NDQDG\�SR�jXPDYÊ�QHER
WÖHED�3¿MËQRYD�eY×QÊ�7RVN¿QVNDr�u�Y¿P�PR|Q¿�W\WR�SRMP\�QDSURVWR
QLF� QHÖËNDMË�� DOH�P×|X� ÖËFW�� |H� M¿� VH� MLP� EXGX� L� ]D� GHVHW� OHW� VP¿W��
$� QHE\O� E\� WR� GHQ� VHVWHUVWYË� EH]� Y]ND]×�� NWHUÇ� X|� MVPH� PÊO\� SUR
ND|GRX�SÖLSUDYHQÇ�X|�]�GRPRYD��'¿PH�OËVWN\�GR�SÖËVOXxQÛFK�VNOHQLF
D�YUK¿PH� VH�QD�GUXKRX�ÆLQQRVW�� EH]�NWHUÇ�E\� WR�QHE\OR�RQR�u�]SÊY�
1DKRGËPH� S¿U� VNDXWVNÛFK� Y\SDORYDÆHN� D� SRPDOX� VH� YHÆHU� FKÛOË� NH
NRQFL�

3RNOLGËPH�� UR]ORXÆËPH�f� SRNXG� S×MGHWH� Y� S¿WHN� YHÆHU� SR� +R�
UD|ÍRYLFËFK�� YÊ]WH�� |H� Y|G\FN\� SRWN¿WH� QÊMDNÛ� KORXÆHN� VNDXWHN�f
MH� WR� VQDG� MDNÛVL� ULWX¿O�� |H� VH� QHP×|HPH� UR]ORXÆLW� D� NHF¿PH� MHxWÊ
GORXKR� SR� VNRQÆHQË� VFK×]N\�� %\O� WR� IDMQ� YHÆHU�

-DQD� 0U¿ÆNRY¿�� ��� GËYÆË� RGGËO� +RUD|ÍRYLFNÇ� SHUO\

'LVSR]LÆQË� SURJQRVWLND
Y� +RUD|ÍRYLFËFK

9�PLQXOÇP�ÆO¿QNX��NWHUÛ�E\O�]YHÖHMQÊQ�Y�+RUD|ÍRYLFNÇP�RE]RUX
Æ����������MVWH�E\OL�VH]Q¿PHQL�V�'LVSR]LÆQË�SURJQRVWLNRX��',3���1\QË
E\FK� 9¿V� FKWÊOD� VH]Q¿PLW� VH� MHMËPL� DSOLNRYDQÛPL� GLVFLSOLQDPL�

',3�MH�QRYÛ�RERU�H]RWHULFNÇKR�]DPÊÖHQË�XPR|ÐXMËFË�EXGRXFQRVW
QHMHQ� SR]Q¿YDW�� DOH� L� PÊQLW�� $� WR� QD� ]¿NODGÊ� LQIRUPDWLN\� D� SURJ�
UDPRY¿QË�� 'ÊMH� VH� WDN� EH]� SRÆËWDÆRYÇ� WHFKQLN\�� YÛFYLNHP� PR]NX
SURVWÖHGQLFWYË�GLVSR]LÆQËKR�SURJQRVWLND�� ,QIRUPDFH�]MLx{XMHPH�V�SR�
PRFË�PR]NX�SÖHV�PLNURSRK\E\�VYDOVWYD�D�LQGLN¿WRU��3RWÇ�QHSÖË]QLYÇ
GLVSR]LFH� SÖHPÊÐXMHPH� QD� SÖË]QLYÇ� SRPRFË� SURJUDPRY¿QË�

7DWR�WHFKQLND�VH�]DEÛY¿�QHER�P×|H�SÖË]QLYÊ�RYOLYQLW��]GUDYRWQË
SRWË|H�� WHVW\� LQWHOLJHQFH� �QHMVRX� WRWR|QÇ� V� SV\FKRORJLFNÛPL��
WDOHQWRYÇ� GLVSR]LFH� �]HMPÇQD� SÖL� YROEÊ� |LYRWQËKR� SRYRO¿QË��� SR�
YDKRYÇ� D� FKDUDNWHURYÇ� GLVSR]LFH� �]HMPÇQD� SÖL� YROEÊ� |LYRWQËKR
SRYRO¿QË���SRYDKRYÇ�D�FKDUDNWHURYÇ�GLVSR]LFH��YOLY\�ORNDOLW��xNRG�
OLYÇ�]ÑQ\���FL]Ë�QHSÖË]QLYÇ�YOLY\�RVRE��ØWOXPRYÇ�SURJUDP\��NOHWE\
DSRG����RVXGRYÇ�GLVSR]LFH��VSU¿YQ¿�YROED�|LYRWQËKR�SDUWQHUD��QH�
SORGQRVW�� YKRGQRVW� GUDKRNDP×�� DPXOHW\�� SRVLOXMËFË� ]¿ÖLÆH�

3ÖËSDGQË�]¿MHPFL�R�VWXGLXP�',3�u�QHRN\EHUQHWLND�VH�PRKRX�SÖL�
KO¿VLW�N�SÊWLOHWÇPX�VWXGLX�7HOHVWH]LFNÇ�DNDGHPLH�Y�2VWUDYÊ�D�=OËQÊ�
ÆL� NH� Y]GÊO¿Y¿QË� 12(7,6� 6SROHÆQRVWL� SUR� GLVSR]LÆQË� SURJQRVWLNX
u� QHRN\EHUQHWLNX� Y� 3UD]H�

$SOLNRYDQÇ� GLVFLSOLQ\� VH� SRVN\WXMË� QD� SRERÆN¿FK�� DOH� L� QD� ]¿�
MH]GRYÛFK� PËVWHFK� SR� FHOÇ� ¦5� D� 65�� NDP� SUDYLGHOQÊ� GLVSR]LÆQË
SURJQRVWLFL� ]DMË|GÊMË�� 3RVN\WXMË� NOLHQWHO\�� DOH� WDNÇ� U×]QÇ� SÖHGQ¿xN\
R�',3��-HMLFK�FËOHP�MH�SÖLEOË|LW�',3�YHÖHMQRVWL�D�VH]Q¿PLW�MH�SRGURE�
QÊML� V� DSOLNRYDQÛPL� GLVFLSOLQDPL�

7DWR�SÖHGQ¿xND�VH�EXGH�NRQDW�������������Y�������KRG��Y�V¿OH
'RPX� GÊWË� D� PO¿GH|H� Y� +RUD|ÍRYLFËFK�

1D�OÇÆHQË�WÊOD�MH�PHGLFËQD��',3�SDWÖË�GR�MLQÇ�REODVWL��3×VREË�MDNR
WHUDSLH��3DQ�SUH]LGHQW�VSROHÆQRVWL�12(7,6�WR�Y\VYÊWOXMH�V\QGURPHP
jËSNRYÇ�5×|HQN\�� e���MDNPLOH� GRMGH� N� V\VWÇPRYÇPX� ]¿VDKX� GR� YÊ�
GRPË�� GR� ÖË]HQË�� GR� SUDYLGHO� KU\�� GR� ]¿NRQLWRVWË�� OLGVN¿� E\WRVW� VH
SÖËPR� Y\PUxWË� MDNR� VWODÆHQÇ� SHUR��8|� MH� WR� WDG\�� 6KRGË� VYÇ� RNRY\�
VYRX�GÖËPRWX�QHER�VS¿QHN��1DSQH�YxHFKQ\�VËO\��'RVW¿Y¿�VH�MË�xDQFH�
QD� NWHURX� ÆHNDOD� E×KYË� MDN� GORXKR� D� X|� ]WUDWLOD� QDGÊML�� 3UREXGË� VH
YxHFKQ\�UH]HUY\��2|LMH��FR�VH�]G¿OR�PUWYÇ��nLYRW�Y\WU\VNQH�D�]D]¿ÖË
���� -H� WR� RNDP|LN� D� RNDP|LN\� U\]Ë� UDGRVWL�

¦ORYÊN� VH� SURERX]Ë� ]H� ]DNOHWË� VYÇ� QHYÊGRPRVWL� R� SRGVWDWQÇP�
2GSRYÊÍ� QD� XYHGHQRX� RW¿]NX� MH� SURVW¿�� ',3� S×VREË� MDNR� WHUDSLH�
SURWR|H�P¿� QHMHQ� eLQIRUPDWLYQËr� GLPHQ]L�� DOH� ]¿URYHÐ� SURJUDPXMH�
YVRXY¿�eGR�SRÆËWDÆHr��P\xOHQR�PR]NX���QDEË]Ë�RSWLP¿OQË�SURJUDP\����
$�OLGVN¿�E\WRVW�SR�QLFK�VN¿ÆH�W\JÖËPL�VNRN\�����¦HNDOD�QD�QÊ�VWDOHWË�
PR|Q¿� GÇOH�r
3RX|LW¿� OLWHUDWXUD�� 7DMHPVWYË� GUDKRNDP×� u� LQJ�� 6WDQLVODY� 6RKU

5HQ¿WD� .RS¿ÆNRY¿� u� 3DÆHMRY

B^TÄLVM\M� JWV\WV� XZW� ���� [\WTM\Ð'
8PËWH� Y\VWXSRYDW� QD� YHÖHMQRVWL�� GRN¿|HWH� VL� SRUDGLW� SÖL� U×]QÛFK

VSROHÆHQVNÛFK�SÖËOH|LWRVWHFK��KELWÊ�D�ODGQÊ�VH�SRK\EXMHWH�SR�SDUNHWX
QHER�VL�PDUQÊ�O¿PHWH�KODYX��MDN�GU|HW�SÖËERU��]GD�G¿W�SÖHGQRVW�GËYFH
YH� GYHÖËFK��

2�WRP�YxHP�D�MHxWÊ�VSRXVWX�GDOxËFK�SRWÖHEQÛFK�YÊGRPRVWË�R�VSR�
OHÆHQVNÇP� FKRY¿QË�� VWRORY¿QË�� R� SUYQËFK� WDQHÆQËFK� NURFËFK�P×|HWH
]ËVNDW� Y�NXU]X� VSROHÆHQVNÇKR�FKRY¿QË�� NWHUÛ�SUR� |¿N\���� �� ��� WÖËG
SRÖ¿G¿�'×P�GÊWË�D�PO¿GH|H�Y�+RUD|ÍRYLFËFK��.XU]�SUREÊKQH�Y�NYÊW�

»�� ������ /0.�*�� �



QX� Y� NXOWXUQËP� GRPÊ� SRG� YHGHQËP� OHNWRU×�PDQ|HO×�.RFL¿QRYÛFK�
6UGHÆQÊ�Y¿V�]YHPH�N�Q¿YxWÊYÊ��SÖLKO¿xN\�D�GDOxË�SÖËSDGQÇ�LQIRUPDFH
]ËVN¿WH� Y� ''0� Y� ]¿PNX�

/HWQË� W¿ERU� 3O¿FHN
2�OHWRxQËFK�SU¿]GQLQ¿FK�SÖLSUDYXMHPH�ML|�����URÆQËN�OHWQËKR�VWD�

QRYÇKR� W¿ERUD� QD� 3O¿FNX�� 7¿ERU� P¿� WÖL� GHVHWLGHQQË� WXUQXV\� SUR
GÊWL�RG���OHW��¦HN¿�QD�Y¿V�VSRXVWD�KHU��VRXWÊ|Ë��W¿ERURYÇ�RKQÊ��QRYË
NDPDU¿GL�� 3ÖLXÆËWH� VH� W¿ERURYÛP� GRYHGQRVWHP�� ]ËVN¿WH� WURFKX� VD�
PRVWDWQRVWL� D� VHEHYÊGRPË�� SURWR|H� VH�PXVËWH� GRN¿]DW� SRVWDUDW� VDPL
R� VHEH�� 8E\WRY¿QË� ØÆDVWQËN×� MH� YH� GYRXO×|NRYÛFK� VWDQHFK� V� SRG�
VDGRX��MËGOR�VH�SRG¿Y¿�SÊWNU¿W�GHQQÊ��SLWQÛ�UH|LP�MH�]DMLxWÊQ�SR�FHOÛ
GHQ�

3ÖLKO¿xN\�QD�OHWQË�W¿ERU�REGU|ËWH�Y�NDQFHO¿ÖL�GRPX�GÊWË��9�ÆHUYQX
VH� XVNXWHÆQË� VFK×]ND� SUR� GÊWL� D� URGLÆH�� NGH� GRVWDQHWH� YxHFKQ\� SR�
WÖHEQÇ� LQIRUPDFH� 3UDFRYQËFL� ''0

 

1HMÙVSËyQËMyÌ� VSRUWRYFL

 

3RyXPDYVNÈKR� VSRUWRYQÌKR� VGUX}HQÌ
���� ��� ����� E\OL� Y�.XOWXUQËP�GRPÊ�'UX|ED� Y\KO¿xHQL� QHMØVSÊx�

QÊMxË� VSRUWRYFL�� WUHQÇÖL� D� UR]KRGÆË�
9\KODxRY¿QË� MHGQRWOLYÛFK�VSRUWRYQËFK�WLWXO×�SUROËQDOD�SHVWU¿�NXO�

WXUQË� Y\VWRXSHQË�� &HOÇ� WÇWR� DNFH� VH� ]ØÆDVWQLOR� L� QÊNROLN� ]¿VWXSF×
MHGQRWOLYÛFK� REFË� UHJLRQX�� PLPR� MLQÇ� SDQ� VWDURVWD� 9¿FODY� 7UÆND�

6SRUWRYFHP� URNX� VH� VWDO� 0LFKDO� ¦DGD�� SURWÊMxHN� PX� Y\WYRÖLOD
0DUNHORY¿�3HWUD�MDNR�VSRUWRYN\QÊ�URNX��UR]KRGÆËP�URNX�E\O�Y\KO¿xHQ
9¿FODY� *DODMGD� D� WUHQÇUHP� URNX� -RVHI� 3xDMGO�

6DPR]ÖHMPÊ�� L� Q¿x� RGGËO� NDUDWH� ]GH�PÊO� VYÇ� ]¿VWXSFH��%\OL� MLPL
5HQGO�-RVHI�u�QHMØVSÊxQÊMxË�WUHQÇU�D�/XNHx�5XGD�u�QHMØVSÊxQÊMxË
VSRUWRYHF�

1ÊFR� R� MHMLFK� VSRUWRYQË� ÆLQQRVWL��3DQ� 5HQGO� MH� WUHQÇU� ,,�� WÖËG\
D�GRV¿KO�YÛNRQQRVWQËKR�VWXSQÊ����GDQ��MHKR�NLPRQR�MH�WHG\�SÖHS¿V¿QR
ÆHUQÛP� S¿VNHP�

5XGD�MH���OHWÛ�VSRUWRYHF��NWHUÛ�ML|�]ËVNDO�VSRXVW\�PHGDLOË�D�RFH�
QÊQË��=¿YRGË�Y�NDWHJRULL�VWDUxËFK�|¿N×�D�QD�WHFKQLFNÇP�VWXSQL�GRV¿KO
��� N\X�� MH� QRVLWHOHP� ILDORYÇKR� S¿VNX�� 6RXWÊ|Ë� Y� eNXPLWHr� ]¿SDV
L� Y� eNDWDr� u� VHVWDYD� SÖHVQÛFK� ØGHU×�� NRS×� D� RWRÆHN� MGRXFËFK� Y� XU�
ÆLWÇP� SRÖDGË� D� U\FKORVWL� ]D� VHERX�

$� SU¿YÊ� V� QDGÊMQÛP� 5XGRX� MVHP� XGÊODOD� UR]KRYRU�

5XGR�� MDN� GORXKR� FHO¿� DNFH� WUYDOD"

$NFH� WUYDOD� QÊFR� P¿OR� SÖHV� GYÊ� KRGLQ\�� %\OR� WR� RG� S×O� WÖHWË�
GRP×� MVHP� VH� YU¿WLO� RNROR� S¿WÇ�

-DN� SUREËKDOR� Y\KO¿xHQË"

0H]L�Y\KODxRY¿QËP�VSRUWRYF×�Y\VWRXSLOR�QÊNROLN�SÊYHFNÛFK�VER�
U×� ]� .ODWRY� L� MHKR� RNROË�� 'RFHOD� VH� PL� WR� OËELOR�� 3R� VNRQÆHQË� Y\�
KODxRY¿QË� VH� SRÖ¿GDO� UDXW�

.ROLN� WDP� E\OR� OLGË"

9ÊWxLQX�VSRUWRYF×�GRSURY¿]HOL�URGLÆH�D�WUHQÇÖL��7DNÇ�]GH�E\OL�SÖË�
WRPQL�VSRQ]RÖL��2VWDWQËFK�OLGË��P¿P�QD�P\VOL�GLY¿N\��WDP�PRF�QHE\OR�
SURWR|H� DNFH� E\OD� WÇPÊÖ� QH]Q¿P¿�� $QL� M¿� MVHP� GRQHG¿YQD� QHWXxLO�
|H� VH� QÊFR� WDNRYÇKR� SRÖ¿G¿�

&R�MVL�MDNR�Y\KO¿xHQÛ�VSRUWRYHF�GRVWDO"�%\O�V�7HERX�QÊNGR�]�UR�
GLÆ×"

'RVWDO� MVHP�2VNDUD� �VPËFK��� 1H� 2VNDU� WR� QHQË�� DOH� MH� WR� VRxND
DQGÊOD�D� MH�PX�GRFHOD�SRGREQ¿��-HxWÊ� MVHP�REGU|HO�¦HVWQRX� OLVWLQX�
QD� NWHUÇ� MH� VRXSLV� YxHFK� Y\KO¿xHQÛFK� VSRUWRYF×�� 9� .ODWRYHFK� VH
PQRX� E\O� WD{ND�

1D�QHMØVSÊxQÊMxËKR� VSRUWRYFH� Y� GLVFLSOËQÊ�7Ê�QDYUKO� SDQ�5HQGO�
3URÆ"
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