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3URKODãXML��åH�VYRML�GLSORPRYRX�SUiFL�MVHP�Y\SUDFRYDOD�VDPRVWDWQ �SRX]H�V�SRXåLWtP�
SUDPHQ �D�OLWHUDWXU\�XYHGHQêFK�Y�VH]QDPX�FLWRYDQp�OLWHUDWXU\��

3URKODãXML��åH�Y�VRXODGX�V�����E�]iNRQD�þ�����������6E��Y�SODWQpP�]Q Qt�VRXKODVtP�VH�
]YH HMQ QtP�VYp�GLSORPRYp�SUiFH��D�WR�Y�QH]NUiFHQp�SRGRE ���Y�~SUDY �Y]QLNOp�
Y\SXãW QtP�Y\]QDþHQêFK�þiVWt�DUFKLYRYDQêFK�SHGDJRJLFNRX�IDNXOWRX�HOHNWURQLFNRX�
FHVWRX�YH�YH HMQ �S tVWXSQp�þiVWL�GDWDEi]H�67$*�SURYR]RYDQp�-LKRþHVNRX�XQLYHU]LWRX�
Y�ýHVNêFK�%XG MRYLFtFK�QD�MHMtFK�LQWHUQHWRYêFK�VWUiQNiFK��

�
9�ýHVNêFK�%XG MRYLFtFK�����GXEQD������



$127$&(�
�
�����9�GLSORPRYp�SUiFL� Ä,QWRQDþQt�PHWRG\�SRXåtYDQp�QD�þHVNêFK� ãNROiFK³� VH� ]DEêYiP�
SUREOHPDWLNRX� YêXN\� WRKRWR� S HGP WX� QD� ]iNODGQtFK� ãNROiFK� D� QD� ]iNODGQtFK�
XP OHFNêFK�ãNROiFK�D�VQDåtP�VH�]PDSRYDW�VLWXDFL�Y�WHUpQX��
�
�����9�~YRGX�VH�VQDåtP�QDVWtQLW�SUREOHPDWLNX�GDQpKR�WpPDWX�D�Y]WêþLW�VL�]iNODGQt�RWi]N\��
QD�NWHUp�E\�PL�P O�SRVN\WQRXW�RGSRY �Yê]NXP�Y�WHUpQX��
�
�����9�UiPFL�Yê]NXPX�UR]G OHQpKR�GR�GYRX�KODYQtFK�SRGNDSLWRO�VH�VQDåtP�RGSRY G W�QD�
RWi]N\�]�þHKR�VH�LQWRQDFH�Xþt��NROLN�þDVX�VH�Mt�Y QXMH�D�S L�SUDNWLFNpP�Yê]NXPX�PH]L�
åiN\�ãNRO�VH�VQDåtP�]MLVWLW��]GD�D�MDN�MVRX�G WL�VFKRSQp�]S YX�]�OLVWX��
�
�����=FHOD� VDPRVWDWQRX� NDSLWROX� MVHP� Y\þOHQLOD� SUR� =iNODGQt� XP OHFNRX� ãNROX�
Y�-HVHQtNX�� NWHUi� MDNR� MHGLQi� X� QiV� SRXåtYi�.RGiO\KR� KXGHEQ � YêFKRYQê� V\VWpP�� Dþ�
XSUDYHQê� SUR� YODVWQt� SRW HEX�� +QHG� QiVOHGXMtFt� NDSLWROD� MH� Y QRYiQD� Yê]NXPX� QD�
.RQ]HUYDWR L� Y�3DUGXELFtFK�� NWHUê� E\O� XVNXWHþQ Q� ]�SRSXGX� HGLWHOH� MHGQp� =iNODGQt�
XP OHFNp�ãNRO\�Y�WpPåH�P VW ��
�
�����3R� W FKWR�NDSLWROiFK� QiVOHGXMH� UR]ERU� Q NWHUêFK�QHMYtFH� SRXåtYDQêFK�XþHEQLF�� WDN�
MDN�WR�Y\SO\QXOR�]�Yê]NXPX��



$1127$7,21�
�
�����,Q� GLSORPD� ZRUN� FDOOHG� Ä,QWRQDWLRQ� PHWKRG� XVHG� DW� &]HFK� VFKRROV³� ,� HQJDJH� LQ�
WHDFKLQJ�SUREOHPV�RI�WKLV�VXEMHFW�DW�HOHPHQWDU\�VFKRROV�DQG�HOHPHQWDU\�DUW�VFKRROV�DQG�,�
WU\�WR�DQDO\VH�D�VLWXDWLRQ�LQ�ILHOGZRUN��
�
�����$W� WKH� EHJLQQLQJ� ,� WU\� WR� VKRZ� WKH� SUREOHP� RI� JLYHQ� LVVXH� DQG� WR� VHW� XS� EDVLF�
TXHVWLRQV�WKDW�VKRXOG�EH�DQVZHUHG�WR�PH�ZLWK�UHVHDUFK�LQ�ILHOGZRUN��
�
�����,Q�WKH�UHVHDUFK�ZKLFK�LV�GLYLGHG�LQWR�WZR�PDLQ�FKDSWHUV�,�WU\�WR�DQVZHU�WKH�TXHVWLRQV��
IURP�ZKDW�LV�LQWRQDWLRQ�WDXJKW��KRZ�PXFK�WLPH�LV�GHYRWHG�WR�LW�DQG�LQ�SUDFWLFDO�UHVHDUFK�
DPRQJ�VWXGHQWV�,�WU\�WR�ILQG�LI�DQG�KRZ�WKH�FKLOGUHQ�DUH�DEOH�WR�VLQJ�IURP�D�OLVW��
�
�����$V� FRPSOHWHO\� GLIIHUHQW� FKDSWHU� ,� VHSDUDWH� WKH� (OHPHQWDU\� DUW� VFKRRO� LQ� -HVHQLN��
ZKLFK�DV�RQO\�RQH��XVHV�WKH�.RGiO\�V�PXVLFDO�HGXFDWHG�V\VWHP��KRZHYHU��LW�LV�PRGLILHG�
IRU� WKHLU� QHHGV�� -XVW� IROORZLQJ� FKDSWHU� LV� GHYRWHG� WR� UHVHDUFK� DW� &RQVHUYDWRLUH� LQ�
3DUGXELFH�ZKLFK�ZDV�GRQH�RQ�DFFRXQW�RI�D�KHDG�PDVWHU�V�LPSXOVH�RI�DQ�HOHPHQWDU\�DUW�
VFKRRO�LQ�WKH�VDPH�FLW\��
�
�����$IWHU�WKHVH�FKDSWHUV�WKHUH�FRPHV�DQDO\VLV�RI�VRPH�RI�WKH�PRVW�XVHG�WH[WERRNV��DV�LW�
ZDV�IROORZHG�IURP�WKH�UHVHDUFK��
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3RG NRYiQt��
�
�����' NXML� SDQX�'RF�� -L tPX�)XFKVRYL�� NWHUê�PL� Y QRYDO�PQRKR� VYpKR� þDVX� D� S LVS O�
þHWQêPL� S LSRPtQNDPL� D� UDGDPL� N� Y\SUDFRYiQt� WpWR� GLSORPRYp� SUiFH��



2EVDK�GLSORPRYp�SUiFH��
�
��� ÒYRG� ��
��� ,QWRQDFH� ���
���� +LVWRULH�LQWRQDFH� ���
��� 9ê]NXP� ���
���� 5HDOL]DFH� ���
���� =SUDFRYiQt�GDW� ���
������ =iNODGQt�XP OHFNp�ãNRO\� ���
�������� =SUDFRYiQt�WHRUHWLFNêFK�RWi]HN� ���
�������� =SUDFRYiQt�YêVOHGN �SUDNWLFNp�þiVWL�Yê]NXPX� ���
������ =iNODGQt�ãNRO\� ���
�������� =SUDFRYiQt�WHRUHWLFNêFK�RWi]HN� ���
�������� =SUDFRYiQt�YêVOHGN �SUDNWLFNp�þiVWL�Yê]NXPX� ���
��� =iNODGQt�XP OHFNi�ãNROD�-HVHQtN� ���
��� .RQ]HUYDWR �3DUGXELFH� ���
��� 3RSLV�QHMSRXåtYDQ MãtFK�PDWHULiO � ���
���� 0DUWLQ�9R]DU�±�+XGHEQt�QDXND�SUR�=8â� ���
���� 'DJPDU�/LVi�±�+XGHEQt�QDXND�SUR�PDOp�L�Y Wãt�PX]LNDQW\� ���
���� 3URI��3K'U��/DGLVODY�'DQLHO��&6F��±��
� 7RQiOQt�PHWRGD�RS UQêFK�StVQt� ���
���� -DURVODY�.RIUR �±�8þHEQLFH�LQWRQDFH�D�U\WPX� ���
���� 0DULH�/LãNRYi��/XNiã�+XUQtN�D�NRO��±��
� +XGHEQt�YêFKRYD�SUR����±����URþQtN�]iNODGQt�ãNRO\� ��� �
��� 6KUQXWt�YêVOHGN �D�]iY U� ���
��� 6H]QDP�SRXåLWp�OLWHUDWXU\� ���
��� 3 tORK\�� ���
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���ÒYRG�
�
�����7pPD�VYp�GLSORPRYp�SUiFH�MVHP�VL�QHY\EUDOD�QiKRGQ ��MHOLNRå�P �WDWR�REODVW�YêXN\�
KXGHEQt�YêFKRY\�]DMtPi��6DPD�MVHP�VL�SURãOD�Q NROLND�W\S\�YêXN\�LQWRQDFH�D�GOH�PpKR�
Qi]RUX�MH�MHGQRX�]�QHMREWtåQ MãtFK�þiVWt�KXGHEQtKR�Y]G OiQt��%RKXåHO�MH�SUiY �WDWR�þiVW��
MDN�VH�]Gi��]iURYH �L�QHMYtFH�RSRPtMHQRX��$�SUiY �QD�RWi]NX�]S VREX�YêXN\�LQWRQDFH�D�
þDVX�Mt�Y QRYDQp�E\FK�VH�FKW OD�YH�VYp�GLSORPRYp�SUiFL�SRNXVLW�RGSRY G W��
�������
�����=DP LW� VH� FKFL� KODYQ � QD� ]iNODGQt� XP OHFNp� ãNRO\� D� ]iNODGQt� ãNRO\� V� UR]ãt HQRX�
YêXNRX� KXGHEQt� YêFKRY\�� QHER� QD� ]iNODGQt� ãNRO\�� QD� QLFKå� IXQJXMH� G WVNê� S YHFNê�
VERU��QHER �X�W FKWR�ãNRO�S HGSRNOiGiP��åH�]GH�KXGHEQt�YêFKRYX�D�S YHFNê�VERU�YHGH�
SHGDJRJ�� NWHUê�Pi�N�KXGE � YHOPL� Y HOê� Y]WDK�� FRå�E\�P O� Y�SR]LWLYQtP� VORYD� VP\VOX�
S HQiãHW� L� QD� G WL� D� NURP � WRKR� VL� ]iURYH �P\VOtP�� åH� XþLWHO�� NWHUê� VERU� YHGH�� SUiFL�
Y�Q P� L� Y�KRGLQiFK� KXGHEQt� YêFKRY\� EHUH� MDNR� WY Uþt� D� VYêP� ]S VREHP� VH� Y�WpWR�
þLQQRVWL� VHEHUHDOL]XMH�� 9H� VYp� GLSORPRYp� SUiFL� E\FK� WRWLå� FKW OD� RGSRY G W� QHMHQ� QD�
RWi]NX�� MDN� VH� Y\XþXMH� LQWRQDFH� QD� XUþLWêFK� W\SHFK� ãNRO�� ]�MDNêFK� PDWHULiO �� MDNêP�
]S VREHP� D� FR� G WL� XPt�� DOH� WDNp� QD� WR�� MDN� G OHåLWi� MH� RVREQRVW� SHGDJRJD�� XþLWHOH�
KXGHEQt� YêFKRY\� þL� QDXN\�� 3URWR� GR� QHYHONpKR� SRþWX� ãNRO�� QD� NWHUêFK� FKFL� G ODW�
Yê]NXP�� MVRX�]D D]HQ\�]iNODGQt� ãNRO\� ]�YHONêFK�P VW��]�PHQãtFK�P VW�D�REFt�D� MHGQD�
ãNROD�YHVQLFNi��0\VOtP�VL�WRWLå��åH�OHFNWHUi�PHQãt�ãNROD��ãNROD�W HED�L�V�QHDSURERYDQêPL�
SHGDJRJ\�QHER� ãNROD� ]�PDOpKR�P VWD� DSRG��P åH� YH� YêNRQHFK� VYêFK� åiN �D�Y�MHMLFK�
]QDORVWL� KXGHEQt� WHRULH� L� SUD[H�S HGþLW� ãNROX�V�Y\EUDQêPL�SHGDJRJ\�D�YHONRP VWVNêP�
]i]HPtP��NWHUp�QDEt]t�PLPR�MLQp�L�YêE U�]�Y WãtKR�PQRåVWYt�G Wt�D�WHG\�þLVW �WHRUHWLFN\�
P åH� ãNROD� Y\EUDW� G WL� QHMWDOHQWRYDQ Mãt� ]�QHMWDOHQWRYDQ MãtFK�� 1HER � L� Y\VRFH�
DSURERYDQê�SHGDJRJ�QHQt�]iUXNRX�NYDOLWQt�YêXN\��Xþt�OL�EH]�]iMPX�D�QDGãHQt��-DN�Pi�
WHG\�SRWRP�åiþHN�Y�KXGE ��]S YX��LQWRQDFL��K H�QD�QiVWURM�DSRG��QDOp]W�]DOtEHQt��QHYLGt�OL�
WRWR�MLå�X�VYpKR�XþLWHOH��
�
�����%RKXåHO�VH�WDNp�þDVWR�QD�]iNODGQtFK�ãNROiFK�VWiYi��åH�KXGHEQt�YêFKRYX�Xþt�SHGDJRJ��
NWHUê�QHPi�Y�WRPWR�VP UX�SDW LþQp�Y]G OiQt�D�W\WR�KRGLQ\�Xþt�MHQ�SURWR��åH�E\�P O�PiOR�
RGXþHQêFK�KRGLQ�Y�~YD]NX��+RGLQ\�KXGHEQt�YêFKRY\�VH�SDN�VWiYDMt�MDNRXVL�]iEDYRX�QD�
WpPD� KXGED�� ]StYDMt� VH� L� G WHP� QHS tOLã� UR]VDKRY � YKRGQp� StVQLþN\�� þDVWR� GRNRQFH�
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V�GRSURYRGHP� ]�SRþtWDþH� QHER� ]� &'�� FRå� SUR� G WVNp� XFKR�� NWHUp� MHãW � QLNGR� QHXþLO�
VSUiYQ �KXGEX�SRVORXFKDW��YQtPDW�D�RULHQWRYDW�VH�Y�Qt��QHQt�DVL�WR�QHMLGHiOQ Mãt��$OH�MH�
WR�]S VRE��MDN�W\WR�KRGLQ\�ÄS HåtW³��
�
�����9\EUDQp�]iNODGQt�ãNRO\���YêE U�MVHP�XþLQLOD�SRGOH�MLå� HþHQêFK�NULWHULt�±�ãNROD�Pi�
W tG\�V�UR]ãt HQRX�YêXNRX�KXGHEQt�YêFKRY\��þL�VERU��D�]iNODGQt�XP OHFNp�ãNRO\�MVHP�VL�
NH�VYpPX�Yê]NXPX�Y\EUDOD�]iP UQ ��MHOLNRå�SUiY �]GH�Y WãLQD�PX]LNDQW �]tVNiYi��QHER�
VStãH�P OD�E\�]tVNDW�VYp�KXGHEQt�]iNODG\��D�SURWR�VH�PL�]Gi�MHMLFK�S VREHQt�WDN�G OHåLWp���
0LPR� WR� Mi� VDPD� MVHP� SR� GHY W� OHW� QDYãW YRYDOD� W tGX� V�UR]ãt HQRX� YêXNRX� KXGHEQt�
YêFKRY\� D� WDWR� W tGD�P � KODYQ � GtN\� Q NROLND� YêERUQêP� SHGDJRJ P� Y\EDYLOD� YHOPL�
GREUêPL� ]QDORVWPL� Y�KXGHEQt� REODVWL� D� WDN� VH� PL� L� GtN\� WpWR� GLSORPRYp� SUiFL� QDEt]t�
PRåQRVW� VURYQDW�~URYH �� ]S VRE�YêXN\�D� MHMt�YêVOHGN\� WHKG\�D�Q\Qt�� � -HQ�SUR�~SOQRVW�
E\FK� DVL�P OD� GRGDW�� åH� W tGD�� NWHURX� MVHP� WHKG\� QDYãW YRYDOD� Mi�� E\OD� QD� QDãt� ãNROH�
GUXKRX�WRKRWR�W\SX�D�Y�UiPFL�UHSXEOLN\�SDN�WDWR�ãNROD�E\OD�MHGQRX�]�SUYQtFK��NWHUp�WHQWR�
V\VWpP�YêXN\�Y EHF�]DYHGO\��7DNåH�ORJLFN\�ãOR�WHKG\��R�~SOQ �MLQRX�VLWXDFL��QHå�Y�MDNp�
VH� W\WR� ãNRO\� QDFKi]HMt� GQHV�� 9åG\ � SUYQt� W tG\� WRKRWR� W\SX�� NWHUp� ]DNOiGDO� ViP� SDQ���
3URI��3K'U��/DGLVODY�'DQLHO��&6F���Y]QLNDO\�MLå�YtFH�MDN�S HG�S WDGYDFHWL�OHW\��
�
�����'iOH� E\FK� VH� YH� VYp� GLSORPRYp� SUiFL� FKW OD� SRNXVLW� ]MLVWLW� L� UR]GtO\� PH]L� åiN\�
Y�UiPFL� MHGQp� ]iNODGQt� XP OHFNp� ãNRO\�� DOH� U ]QêFK� QiVWURMRYêFK� RERU �� =GD� MH�
QDS tNODG�UR]GtO�Y�LQWRQDFL�PH]L�åiN\�KUDMtFt�QD�VP\þFRYê�QiVWURM��þL�QD�GHFKRYê�QiVWURM�
D� NXS tNODGX� NODYtU� QHER� ELFt�� 3UYQt� D� GUX]t� MPHQRYDQt� WRWLå� PXVt� S L� K H� QD� QiVWURM�
SUDFRYDW� L� V�S HGVWDYRX� WyQ �� D� WR� WDN�� åH� WyQ�� NWHUê� FKW Mt� ]DKUiW�� E\� P OL� QHMSUYH�
Y�GXFKX� VO\ãHW�� .�WRPXWR� Yê]NXPX� PiP� Y�~P\VOX� VL� � Y\EUDW� S LEOLåQ � W L� ]iNODGQt�
XP OHFNp�ãNRO\��QHER �EXGH�XUþLW �]DMtPDYp�]MLVWLW�� MDN�PRF�VSROX�SUiY �KUD�QD�XUþLWê�
KXGHEQt�QiVWURM�D�VFKRSQRVW�LQWRQDFH�VRXYLVt��
������
�����-DN�MH�REHFQ �]QiPR��V�LQWRQDFt�Pi�X�QiV�Y WãLQD�G Wt��DOH�L�GRVS OêFK��NWH t�VH�Y QXMt�
]S YX� D� WR� L� QD� SURIHVLRQiOQt� ~URYQL�� ]QDþQp� SUREOpP\�� 1LNROLY� VQDG� YH� VP\VOX�
NRQHþQpKR�S HGQHVX��7R��FR�]GH�R]QDþXML�MDNRåWR�SUREOpP��MH�þDVRYi�QiURþQRVW�QiFYLNX�
VNODGE\��7URXIiP�VL�GRNRQFH�WYUGLW��åH�]S Y�³]�OLVWX´�MH�X�QiV�WDN ND�Y]iFQRVWt��3RNXG�
]S YiN�þL�VERU�MH�VFKRSHQ�S L�þWHQt�QRW��MHMLFK�RNDPåLWp�LQWHUSUHWDFH��XãHW t�VL�WDN�VSRXVWX�



�
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QDPiKDYp� D� YHOPL� þDVRY � QiURþQp� SUiFH� V�XþHQtP� D� PHPRURYiQtP� YODVWQt� PHORGLH�
VNODGE\�D�P åH�VH�MLå�RG�SRþiWNX�QiFYLNX�Y QRYDW�WHFKQLFH�]S YX��YêUD]X�VNODGE\�DSRG��
7DN ND�åLYRWQ �G OHåLWRX�VH�SDN� LQWRQDFH�Y�SRMHWt�RNDPåLWp� WyQRYp�S HGVWDY\�S L�þWHQt�
]�QRW�VWiYi�SUR� WDNRYp�SURIHVH�� MDNR� MVRX�GLULJHQWL��KXGHEQt�VNODGDWHOp�D�W HED�KXGHEQt�
UHåLVp L��NWH t�þDVWR�SUDFXMt�V�UR]ViKOêPL�SDUWLWXUDPL�D�MH�YHOLFH�þDVRY �QiURþQ ��]NRXPDW�
D� S HKUiYDW� VL� SDUW� NDåGpKR� KODVX� þL� QiVWURMH� D� VQDåLW� VH� MH� ]DSDPDWRYDW�� 0QRKHP�
HIHNWLYQ Mãt�D�SUR�W\WR�SURIHVQt�RERU\�D�YODVWQ �QH]E\WQ �QXWQi�VH�SDN�VWiYi�VFKRSQRVW�
URYQRX�VL�Y\EDYLW�SRG�þWHQêPL�QRWDPL�S tPR�FHORX�PHORGLL���
�
�����&R�VH�VDPRWQpKR�Yê]NXPX�WêþH��QHMSUYH�FKFL�WHG\�]MLVWLW��MDNêFK�PDWHULiO �VH�X�QiV�
SRXåtYi�� Y� MDNpP� UR]VDKX�� ]GD� VH� XþLWHOp� N�YODVWQt� YêXFH� LQWRQDFH� VWDYt� þL� QHVWDYt�
NUHDWLYQ � �]GD� GRNiåt� G WL� ]DXMPRXW� D� YWiKQRXW� GR� SUREOHPDWLN\�� þL� ]GD� MH� SRXKêP�
PHPRURYiQtP�GDQêFK�LQWHUYDO �VStãH�RGUD]XMt��D�NROLN�þDVX�VH�YêXFH�LQWRQDFH�Y QXMH��
3 HGSRNOiGiP��åH�SXEOLNDFt�UR]OLþQp�NYDOLW\� MH�N�GRVWiQt�]QDþQp�PQRåVWYt��SURWR�E\FK�
QiVOHGQ � FKW OD� SRSVDW� QHMSRXåtYDQ Mãt� ]� QLFK�� 8UþLW � EXGH� PRåQp� L� VURYQDW�� MDN�
MHGQRWOLYp� ãNRO\�� UHVSHNWLYH� MHMLFK� XþLWHOp� V�GDQêP� PDWHULiOHP� QDNOiGDMt� D� MDNêFK�
YêVOHGN �GRVDKXMt�åiFL�V�YêXNRX�SRGOH�VWHMQp�XþHEQLFH�þL�MLQp�SXEOLNDFH��DOH�QD�U ]QêFK�
ãNROiFK��9�UiPFL�Wp�þiVWL��NGH�VH�SRNXVtP�MHGQRWOLYp�PDWHULiO\��]H�NWHUêFK�VH�QD�ãNROiFK�
Xþt��SRSVDW��E\FK�VH�WHG\�FKW OD�SRNXVLW�]DFK\WLW�QD�]iNODG �VKOpGQXWêFK�KRGLQ�KXGHEQt�
YêFKRY\�D�QDXN\�L�]S VRE\��MDNêPL�MH�V�OiWNRX�]�W FKWR�PDWHULiO �S L�YêXFH�QDNOiGiQR��
MHOLNRå� RVREX�XþLWHOH� D� MHKR�SRMHWt�D� LQWHUSUHWDFH�GDQp�XþHEQLFH��EURåXU\� DWS�� MH� W HED�
QHRSRPtMHW��



�
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��,QWRQDFH�
�
�����,QWRQDFH� MH� MHGQRX� ]H� ]iNODGQtFK� GLVFLSOtQ� KXGHEQt� QDXN\� SRGREQ � MDNR� MH�
W HED� YêXND� ]S YX�� SVDQt� QRW�� þL� RUJDQRORJLH� Y\XþRYDQp� QD� ]iNODGQtFK�
XP OHFNêFK� ãNROiFK�� NRQ]HUYDWR tFK�� SHGDJRJLFNêFK�� KXGHEQtFK� ãNROiFK� � D�
RVWDWQtFK� ãNROVNêFK� Y]G OiYDFtFK� ]D t]HQtFK� ]DEêYDMtFtFK� VH� YêXNRX� KXGE\� D�
KXGHEQt�QDXN\��,QWRQDFt�UR]XPtPH�]S Y�]�QRWRYpKR�]iSLVX��NWHUê�åiN�LQWHUSUHWXMH�
EH]� SRPRFQp� RSRU\� MDNpKRNROLY� KXGHEQtKR� QiVWURMH�� 7URXIiP� VL� tFL�� åH� � WDWR�
GLVFLSOtQD� MH� MHGQRX� ]�QHMW åãtFK� ]�GDQpKR� RERUX�� MHMt� REWtåQRVW� WNYt� KODYQ �
Y�þDVRYp�QiURþQRVWL�]�G YRGX�QXWQRVWL�QHXVWiOpKR�RSDNRYiQt�MLå�SUREUDQpKR�XþLYD��
QHER �GDQê�LQWRQDþQt�PRGHO�PXVt�G WHP�S HMtW�WDN tNDMtF�ÄGR�NUYH³��0RåQi�L�SUR�
WXWR�þDVRYRX�QiURþQRVW�D�WDN�WURFKX�L�VWUDFK�]�WRKR��MDN�G WL�LQWRQDFL�XþLW��DE\�WR�
G WL� L� XþLWHOH� EDYLOR� D� S LQiãHOR� YêVOHGN\�� MH� MHMt� NYDOLWQt� YêXND� � QD� þHVNêFK�
]iNODGQtFK�XP OHFNêFK�ãNROiFK�]QDþQ �RSRPtMHQD�D�RGVRXYiQD�GR�SR]DGt��QHER �L�
VDPL�XþLWHOp�UHSURGXNFL�QRWRYpKR�SDUWX�D�FDSHOOD�RYOiGDMt�MHQ�YHOLFH�] tGND��VStãH�
LQWRQDFL�QHRYOiGDMt�Y�WRPWR�VP UX�Y EHF��$�QHQt�VH�þHPX�GLYLW��9åG\ �MLå�GORXKi�
GHVHWLOHWt� VH� QiFYLN� StVQt� D� ]S Y�]�QRWRYpKR� ]iSLVX� SURYiGt�QiVOXãQRX�PHWRGRX��
NWHUi�VH�SRXåtYi�YH�Y WãLQ �VWiW �(YURS\��DOH�QDS tNODG�Y�0D DUVNX� WDWR�PHWRGD�
Y EHF�QHH[LVWXMH��MLå�UHODWLYQ �PDOp�G WL�VH�Xþt�]S YX�]�OLVWX�D�]S YiFL�YH�VERUHFK�
WHG\�GRNiåt�XY GRP OH�LQWRQRYDW��
�
�����&tOHP�Pp�GLSORPRYp�SUiFH�MH�VQDKD�RGSRY G W�KODYQ �QD�WR��MDNêP�]S VREHP�
VH�QD�þHVNêFK�]iNODGQtFK�XP OHFNêFK�ãNROiFK�Y\XþXMH�LQWRQDFH��&Rå�WHG\��REHFQ �
Y]DWR�� ]QDPHQi�� åH� FtOHP�PpKR� VQDåHQt� � EXGH� ]MLVWLW�� MDNêFK� S tUXþHN�� XþHEQLF��
]S VRE �D�XþHEQtFK�SRVWXS ��E\ �L�Y\P\ãOHQêFK�D�QD�]iNODG �SUD[H�VHVWDYHQêFK�
VDPRWQêPL�XþLWHOL�KXGHEQt�QDXN\�QD�W FKWR�ãNROiFK��VH�SRXåtYi�D�NROLN�þDVX�WLWR�
XþLWHOp�QD�YêXNX�LQWRQDFH�]H�VYpKR�XþHEQtKR�SOiQX�Y\þOH XMt��
�
�
�
�
�
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����+LVWRULH�LQWRQDFH�
�
�����1Hå�VH�GRVWDQX�N�VDPRWQpPX�Yê]NXPX�D�RWi]FH�YêXN\�LQWRQDFH�Y�GQHãQt�GRE ��UiGD�
E\FK� MHQ� Y�NUiWNRVWL� QDKOpGOD� GR� KLVWRULFNpKR� YêYRMH� WRKRWR� WpPDWX�� 3RNXVtP� VH� WHG\�
DOHVSR � ]KUXED� QDVWtQLW� ]�þHKR� YãHKR� E\� PRKO� GQHãQt� XþLWHO� KXGHEQt� QDXN\� þHUSDW��
5R]KRGQ � VL� DOH� QHNODGX� ]D� FtO� ]PDSRYDW� QHER� SRGUREQ � Y\SVDW� YãHFKQ\� PHWRG\�
LQWRQDFH��3RNXVtP�VH�Y\SVDW�MHQ�QHMYê]QDþQ Mãt�D�QHM]QiP Mãt�PHWRG\��2�Q NWHUêFK�VH�
QDYtF�]PtQtP�MHQ�YHOLFH�NUiWFH��9H�Yê]NXPX�VH�SDN�EXGX�]DEêYDW�WtP��FR�VH�Y�VRXþDVQp�
GRE �QD�QDãLFK�ãNROiFK�RSUDYGX�SRXåtYi��
�
�����3RSUYp�VH��SUREOHPDWLND�LQWRQDFH�REMHYXMH�Y�����VWROHWt��=S YHP�]�OLVWX�VH�WHKG\�MDNR�
SUYQt��]DEêYDO�LWDOVNê�EHQHGLNWLQVNê�PQLFK�4XLGR�]�$UH]]D��åLO�S LEOLåQ �Y�OHWHFK�����±�
������� =GRNRQDOLO� LQWRQDþQ � QHS HVQRX� QHXPRYRX� QRWDFL� ]DYHGHQtP� PHQ]XU\�
�þW\ OLQNRYp� QRWRYp� RVQRY\�� D� SUR� Y\XþRYiQt� ]S YX� ]DYHGO� VROPL]DFL��� $� WR� WDN�� åH�
Y\XåLO�ãHVW�VODELN�+\PQX�3DYOD�'LDFRQD�NH�VYDWpPX�-DQX�8W�TXHDQW�OD[LV��MHKRå�YHUãH�
]DþtQDMt�YåG\�R�MHGHQ�VWXSH �YêãH�Y�GLDWRQLFNp� DG ��GQHãQt�GXURYi�VWXSQLFH���3RþiWHþQt�
VODELN\�MHGQRWOLYêFK�YHUã �]Qt��8W�±�5H�±�0L�±�)D�±�6RO�±�/D � � �

�
������������8W���TXH���DQW���OD������������[LV������������������������5H����VR����QD����UH����ILE�������ULV�
�

�
������������0L��������������UD���JHV�±��WR��������UXP���������������)D���PX���OL���WX�����R����������UXP�

������������������������������ ������������������� � �*UDMFiURYi�=X]DQD���6WUHGRãNROVNp�VNULSWi�]�GHMtQ�KXGE\�SUH����URþQtN\�NRQ]HUYDWyULt�������%UDWLVODYD��



�

� �������

�
�����������6RO������������������YH����SR���OX�������WL�����������������/D�����EL����L�����UH�����D����������UXP�
�

�
6DQF� �� WH� �-R���KDQ�±�QHV� ��� �

�
�
�����9�����VWROHWt�E\O�WHQWR�KH[DFKRUG�GRSOQ Q�GDOãtP�WyQHP�7L�D�QHS tOLã�GRE H�]Q MtFt�8W�
E\OR�Y����VWROHWt�QDKUD]HQR�]Q ORX�VODELNRX�'R ��� �
�
�����=�WpWR� VROPL]DþQt� PHWRG\� SR]G ML� Y\FKi]t� Q PHFNi� VROPL]DþQt�PHWRGD� -$� ±� /(��
7DWR�PHWRGD�SRXåtYi�VODELN\��-D�±�/H�±�0L�±�:L�±�5R�±�6X�±�:D�±�-D���
�
�����9H� )UDQFLL� VH� ]iVOXKRX�PDWHPDWLND�*DOpQD� D� ILORVRID� D� SHGDJRJD� -�� -��5RXVVHDXD�
REMHYLOD�D�SRXåtYDOD�ýtVHOQi�PHWRGD��NWHUi�R]QDþRYDOD�MHGQRWOLYp�WyQ\�VWXSQLFH�QLNROLY�
VODELNDPL��DOH�þtVO\��7DWR�PHWRGD�QDFKi]t�VYp�S t]QLYFH��SRYDåXMtFt�VROPL]DþQt�VODELN\�
]D�S tOLã�REWtåQp��L�GQHV��
�
�����'DOãt�Q PHFNRX�PHWRGRX��Y�WpWR�]HPL�SRXåtYDQRX�RG�URNX������GRGQHV��MH�PHWRGD�
7RQLND�±�'R��9\XåtYi� VW HGRY NêFK�VROPL]DþQtFK�VODELN��NWHUp�GRSO XMH�XND]RYiQtP�
UXNRX��SDWUQ �QD�]iNODG �IRQRJHVWLN\ 	
� ��� ��
�
�����7XWR�PHWRGX�SDN�Y�����D�����VWROHWt��S HMtPDMt�D�SUR�VYRX�SRW HEX�XSUDYXMt�DQJOLþDQp��
-RKQ�&XUZHQ�QDYi]DO�QD�PHWRGX�IDUi N\�6DUDK�$QQ�*ORYHUQ�D�UR]ãt LO�ML��7DWR�PHWRGD�
������������������������������ ������������������� � ��=�þDVRSLVX�+XGHEQt�YêFKRYD������������URþQtN�����VWU������S YRGQt�QRWDFH�E\OD�SViQD�EH]�UR]G OHQt�GR�
WDNW ��� ��]�KWWS���ZZZ�VROPLVDWLRQ�GH�KDXSWWHLOBKLVWH[W�KWPO���� �)RQRJHVWLND�±�LQWRQDFH�SRPRFt�]QDN �UXN\���������������������������������� �]�KWWS���OH[LNRQ�PH\HUV�GH�PH\HUV�7RQLND�GR����
�
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QHVH�Qi]HY�7RQLF�±�VRO�±�ID��1DKUDGLOD�G tY Mãt�]S Y�QD�MPpQD�QRW�D�PLPR�MLQp�VH�VWDOD�
SRGNODGHP�SUR�Y]QLN�IRQRJHVWLN\ 	�� ��1HMY Wãt�UR]PDFK�]D]QDPHQDOD�WDWR�PHWRGD�Y�OHWHFK�
�����±����� �� ��
�
�����9H� ���� VWROHWt� S LFKi]t� V�GDOãtP� W\SHP� YêXN\� LQWRQDFH�0D[�%DWWNH� ����������� ±�
������������9\FKi]t�]�PHWRG\�7RQLF�±�VRO�±�ID��'RSRUXþXMH�XþLW�QHMSUYH�LQWRQDFL�Y�GXU�D�
Då� SR� MHMtP� EH]SHþQpP� ]YOiGQXWt� XþLW� LQWRQRYDW� Y�PROORYpP� WyQRURGX�� =DEêYDO� VH�
PHWRGLNRX�LQWRQDþQtKR�FYLþHQt��NODGO�G UD]�QD�SUiFL�V�PRWLYHP�D�KXGHEQt�SDP ��8�QiV�
SR]G ML�QDOH]O�KQHG�Q NROLN�SRNUDþRYDWHO ��NWH t�]�WpWR�WH]H�WDNp�Y\FKi]HOL��
�
�����=D� QHMJHQLiOQ Mãt� D� QHMSURSUDFRYDQ Mãt� V\VWpP� MH� Y�VRXþDVQRVWL� SRYDåRYiQD�
PD DUVNi� PHWRGD� =ROWiQD� .RGDO\H� ]�SUYQt� SRORYLQ\� ���� VWROHWt�� =DKUQXMH� KXGHEQ �
HVWHWLFNp� Y]G OiYiQt� RG� S HGãNROQtFK� G Wt�� S HV� SRYLQQRX� ãNROQt� GRFKi]NX�� NWHUi� MH�
Y�0D DUVNX� GHVHWLOHWi ��� �� Då� SR� Y\VRNp� ãNRO\�� 6\VWpP� Y\FKi]t� ]�PROORYp� SHQWDWRQLN\��
]DþtQi� RG� WyQX� J� � D� YêXND� LQWRQDFH� VH� RStUi� R� ��� PRGHO �� �� 3 L� YêXFH� VH� Y\XåtYi�
VROPL]DþQtFK�VODELN�D�IRQRJHVWLN\�±�VSHFLILFNêFK�]QDN �UXN\�SUR�NDåGê�WyQ 	�� ��' WL�WDN�
PDMt�PRåQRVW�YQtPDW� WyQ�YtFH�VP\VO\��1DYtF�VH�G WL�YHOLFH�EU]\�Xþt� WUDQVSR]LFL�SUiY �
GtN\�VROPL]DFL��6RXþDVQ �VH�DOH�Xþt�WDNp�Qi]Y P�QRW��QD�NWHUp�E\�P O\�EêW�WDNp�VFKRSQp�
LQWRQRYDW��7DNp�MHGQRWOLYp�LQWHUYDO\�VH�G WL�Xþt�Y�MLQpP�SR DGt��QHå�MH�]Y\NHP�X�QiV��3R�
SULP � QiVOHGXMt� NYDUWD�� NYLQWD�� RNWiYD�� VHNXQGD�� WHUFLH�� VH[WD� D� VHSWLPD ��� �� ,QWRQDþQt�
FYLþHEQLFH� SUR� G WL� QHQt� SVDQi� Y�QRWRYp� RVQRY �� DOH� MHQ� Y�U\WPLFNp� OLQFH� V�YHSVDQRX�
VROPL]DFt ��� ��' WL� WDN� QHMVRX�Yi]iQ\�QD�XUþLWp�QRW\�D�PRKRX�FHOp� FYLþHQt�SRGOH� OLERVWL�
WUDQVSRQRYDW��&HOi�YêXND�LQWRQDFH�MH�]DORåHQD�QD�]QDORVWL�PD DUVNêFK�OLGRYêFK�StVQt�D�
StVQt�QiURGQRVWQtFK�D�HWQLFNêFK�PHQãLQ�QD�~]HPt�0D DUVND��1D�NRQFL�GHVHWLOHWp�ãNROQt�
GRFKi]N\�E\�G WL�P O\�]QiW����±�����OLGRYêFK�StVQt � � ��
�
�����9�GQHãQt�)UDQFLL�D�MLQêFK�]iSDGQtFK�]HPtFK�VH�W ãt�SR]RUQRVWL��V\VWpP�IUDQFRX]VNpKR�
KXGHEQtKR�VNODGDWHOH�D�SHGDJRJD�0DXULFH�0DUWHQRWD��VY WRY �]QiPpKR�SDN�]HMPpQD�
������������������������������ ������������������� � �=�þDVRSLVX�+XGHEQt�YêFKRYD���������VWU�������� �9L]�S tORKD�þ������� �9L]�S tORKD�þ������� �9L]�S tORKD�þ������� �=�þDVRSLVX�+XGHEQt�YêFKRYD���������VWU�����
�
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GtN\� ]UHNRQVWUXRYiQt� HOHNWURQLFNpKR� KXGHEQtKR� QiVWURMH��� NWHUê� VWDYt� GR� SRS HGt�
G OHåLWRVW�VOXFKX��3RGOH�Q KR�E\FKRP�G WL�P OL�QDXþLW�QHMSUYH�KXGEX�YQtPDW�D�Y\XåtYDW�
WR�� FR� VO\ãt�� 7RWR� YQtPiQt� UR]G OXMH� QD� GYD� VP U\� ±� ]YXN� D� U\WPXV�� NWHUp� VH� SDN�
SRVWXSQ �VSRMXMt��3 L�LQWRQDFL�Y\FKi]t�]�ÄDEVROXWQt�WyQRYp�YêãN\³��RG�WyQX�D � ��
�
�����=�$PHULN\� GR� (YURS\� VH� Y�SRVOHGQtFK� OHWHFK� GRVWiYi� KXGHEQ � YêFKRYQê� V\VWpP�
(GZLQD� )�� *RUGRQD�� KXGHEQtKR� SV\FKRORJD� D� SURIHVRUD� QD� XQLYHU]LW � YH� )LODGHOILL��
7HQWR� V\VWpP� QDS tNODG� GRVDKXMH� SRVWXSQ � Y Wãt� D� Y Wãt� REOLE\� Y�3ROVNX�� =iNODGHP�
WRKRWR�XþHQt�MH�Q NROLN�SRXþHN��
��� � $E\� VH� KXGED� PRKOD� QDSOQR� RGHY]GiYDW� D� S LMtPDW�� MH� W HED� Mt� QHMSUYH� KOXERFH�
UR]XP W��
��� =iNODGHP� FKiSiQt� KXGE\� MH� VFKRSQRVW� MHMtKR� YQLW QtKR� VO\ãHQt�� Y�Q På� MH�
QHMG OHåLW Mãt�UR]OLãRYiQt�D�LGHQWLILNDFH�PRWLY �MDNR�VRXþiVWt�KXGHEQtKR�SURFHVX��
��� �0HWRGD�D� WHFKQLND�]GRNRQDORYiQt�� UR]YtMHQt�QHQt�WRWpå��7HFKQLND�MH�MHQ�QiVWURMHP��
SRPRFt� Q KRå� GRVDKXMHPH� GtOþtFK� FtO � Y\XþRYiQt�� Y\SOêYDMtFtFK� ]�DQDOê]\� MHKR�
NRPSOH[QtKR� FtOH��0HWRGD� VH� Y]WDKXMH�QD� WR�� SURþ� WR�� FR�XþtPH�� XþtPH�Y�GDQp�FKYtOL��
7HFKQLND�RGSRYtGi�QD�RWi]NX��MDN�WR�G OiPH ��� ��
�
�����6\VWpP� MH� UR]G OHQ�GR�RVPL�VWXS ��3UYQt� LQWRQDFH�QHQt� MHãW �VSRMRYiQD�V�U\WPHP��
9êFKRGLVNHP� MH� DU\WPLFNê�PRGHO� �������������� XUþHQê� SUR� GXURYp� L�PROORYp� FtW Qt��
NWHUp� VH� UR]YtMt� VRXþDVQ ��2G� W HWtKR� VWXSQ �G WL� SUDFXMt� VH�]iNODGQtPL�KDUPRQLFNêPL�
IXQNFHPL��7�6�'��D�V�KXGHEQtPL�QiVWURML��.H�JUDILFNpPX�]Qi]RUQ Qt�PHORGLH�VH�XåtYi�
WDEXOHN��' WL�VH�LQWRQDFL�QDYtF�Xþt�SRGOH�PHORGLFNêFK�D�U\WPLFNêFK�PRWLY ��*RUGRQ�SUR�
WRWR�VHVWDYLO�VRXERU�þW\ LFHWL�WLVtF�PRWLY �D�XVSR iGDO�MH�SRGOH�VWXSQ �REWtåQRVWL��$å�GR�
VHGPpKR�VWXSQ �MH�]D D]HQD�WYR LYRVW�D�LPSURYL]DFH ��� �
�
�����'DOãt� PHWRGRX�� NWHUi� ]DViKOD� QHMHQ� FHORX� (YURSX�� DOH� L� $PHULNX� D� ]þiVWL�$VLL�� MH�
2UIIRYD�PHWRGD��8�QiV�VH�SRXåtYi�XþHEQLFH�ýHVNi�2UIIRYD�ãNROD�,��D�,,���VHVWDYHQi�3��
(EHQHP� D� ,�� +XUQtNHP�� 7DWR� ãNROD� MH� ]�YHONp� þiVWL� ]DORåHQD� QD� LPSURYL]DFL�� MLå� RG�
SRþiWNX�G WL�PHORGL]XMt� tNDGOD��GiOH�MH�WRWR�UR]YtMHQR�]StYDQêPL�GLDORJ\�QHER�KURX�QD�
R]Y QX�� 9�LQWRQDFL� VH� Y\FKi]t� ]�GXURYp� SHQWDWRQLN\�� ' WL� VL� Y�UiPFL� S WL� WyQ � KUDMt�
������������������������������ ������������������� � ��=�þDVRSLVX�+XGHEQt�YêFKRYD������������URþQtN�����VWU�����
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V�PHORGLHPL�� ,QWRQDþQtPX� YêFYLNX� S HGFKi]t� YêFYLN� U\WPLFNê�� L� Y�LPSURYL]DFL� MH�
GRGUåHQR�WRWR�SR DGt���
�
�����6DPR] HMP � YãHFKQ\� ]GH� XYHGHQp� PHWRG\� VH� GRþNDO\� U ]QêFK� GDOãtFK� GUREQêFK�
DGDSWDFt�� DOH� Mi� E\FK� VH� Q\Qt� FKW OD� VStãH� ]DP LW� QD� P\VOtP� GRVWL� SHVWUê� YêYRM�
LQWRQDþQtFK�WHFKQLN�Y�QDãt�]HPL��
�
�����8� QiV� VH� QD� S HORPX� ���� D� ���� VWROHWt� REMHYXMH� LQWRQDþQt�PHWRGD�%RKXPLOD�
ýH ND� ������������ �� ������������� 7DWR� PHWRGD� X]QiYi� LQWRQDFL� þW\ � GUXK �
WRQiOQtFK�~WYDU ��þtPå�VH�UR]XPt��WRQiOQt��RS UQp��GYRMLFH��VWXS RYp� DG\��WRQiOQt�
NURN\�D�UR]ORåHQp�DNRUG\��7RQiOQt�YêFYLN�E\�VH�SRGOH�%��ýH ND�P O�SURYiG W�QD�
MPpQD� QRW� QHER� þtVOD� VWXS �� VROPL]DFL� QHGRSRUXþXMH�� MHOLNRå� VODELN\� G WL�
]DSRPtQDMt� D� MHQ� QiFYLN� W FKWR� VODELN� Y\åDGXMH� VSRXVWX�� GOH�ýH ND�� ]E\WHþQpKR�
þDVX�� 9�LQWRQDFL� VDPRWQp� ýHQ N� Y\FKi]t� ]�RS UQp� NYLQW\� D� WURM]YXNX� GXURYpKR�
WyQLFNpKR�NYLQWDNRUGX��
�
�����=QiPp�MVRX�S HGHYãtP�ýH NRY\�RS UQp� DG\��NWHUp�UR]G OLO�QD�RGGtO�$��UR]VDK�
RG� VSRGQtKR� VHGPpKR� GR� ãHVWpKR� VWXSQ �� D� QD� RGGtO� %� �UR]VDK� RG� VSRGQtKR�
VHGPpKR�GR�KRUQtKR�GUXKpKR�VWXSQ ���
�
7RQiOQt� DG\��RGGtO�$�
DGD�$�9��� � ,�� ,,�� ,,,��,9�� 9��
DGD�$�9,��� � ,�� ,,�� ,,,��,9�� 9�� 9,��
DGD�$�9,,��� 9,,�� ,�� ,,�� ,,,��,9�� 9��
DGD�$�9,,���9,��� 9,,�� ,�� ,,�� ,,,��,9�� 9�� 9,��

�
7RQiOQt� DG\��RGGtO�%�
DGD�%�9,,,��� � ,�� ,,�� ,,,�� ,9�� �9�� 9,�� 9,,�� 9,,,��
DGD�%�,,��� � ,�� ,,�� ,,,�� ,9�� �9�� 9,�� 9,,�� 9,,,���,,��
DGD�%�9,,��� 9,,�� ,�� ,,�� ,,,�� ,9�� �9�� 9,�� 9,,�� 9,,,��
DGD�%�9,,��,,���9,,�� ,�� ,,�� ,,,�� ,9�� �9�� 9,�� 9,,�� 9,,,���,,� ��� �

������������������������������ ������������������� � ��ýHQ N�%RKXPLO�±�3 YHFNi�LQWRQDþQt�þtWDQND��2UELV�3UDKD�������
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�����-HGQtP� ]� W FK�� NGR� X� QiV� QDYi]DO� QD� LQWRQDþQt� PHWRGX�0D[H� %DWWNHKR�� E\O�
0HWRG�'ROHåLO� ������������±��������������'DOãtPL�VWRXSHQFL� WpWR�PHWRG\�X�QiV�
E\OL� QDS tNODG� )�� 6SLOND�� $�� &PtUDO�� 6�� -LUiQHN�� %�� 0ODGê�� 0�� .REOtåHN� þL� 6��
'REHã��'ROHåLO� DOH� V� WRXWR�PHWRGRX� GiOH� SUDFXMH� D� N� S YRGQt�%DWWNRY � WRQiOQt�
PHWRG �S LSRMXMH�L�PHWRGX�LQWHUYDORYRX��MHOLNRå�DQL�MHGQX�]�PHWRG�QHSRYDåXMH�]D�
GRVWDþXMtFt�� SURWR� YH� VYp� XþHEQLFL� ,QWRQDFH�D�HOHPHQWiUQt� U\WPXV� S tVQ � VSRMXMH�
PHWRG\�RE ��.DåGRX�NDSLWROX�±�QiFYLN�QRYpKR�LQWHUYDOX��UR]G OXMH�QD�GY �þiVWL�±�
þiVW� $� D� þiVW� %�� S LþHPå� Y�þiVWL� $� VH� SURYiGt� QiFYLN� QRYpKR� WyQRYpKR� Y]WDKX�
PHWRGRX�WRQiOQt�D�Y�þiVWL�%��NWHUi�P åH�XþLWHO P�VORXåLW�L�MDNR�RSDNRYDFt�FYLþHQt�
PHWRGRX�LQWHUYDORYRX�]D�SRPRFL�VROPL]DþQtFK�VODELN��
'ROHåLO�Y\FKi]t�]�GXURYpKR�NYLQWDNRUGX��SRGREQ �MDNR�%RKXPLO�ýHQ N ��� ��
�
�����6Y M� Yê]QDP�Pi� WDNp�QiS YNRYi�PHWRGD�)UDQWLãND�/êVND� ������±� �������
S HGQtKR�þHVNpKR�VERUPLVWUD�D�XþLWHOH�KXGHEQt�QDXN\��/êVHN�]H�VYp�SUD[H�YHOLFH�
GRE H� Y G O�� åH� QHMOpSH� VH� G WHP� YQtPDMt�� SDPDWXMt� D� Y\EDYXMt� WyQRYp� Y]WDK\��
NWHUp�MVRX�QD�SRþiWNX�MLP�]QiPêFK�PHORGLt��WHG\�OLGRYêFK�StVQt��3 tPR�WtP�WHG\�
QDYi]DO� QD� PHWRGX� 4XLGD� ]�$UH]]D�� � NWHUê� MLå� Y���� VWRO�� SRXåLO� GRE H�
]DSDPDWRYDWHOQp� SRþiWN\� YHUã � ]�K\PQX� 3DYOD� 'LDFRQD� NH� VYDWpPX� -DQX� 8W�
TXHDQW�OD[LV���
�
�����&KDUDNWHULVWLFNp� SRþiWN\� OLGRYêFK� StVQt� R]QDþRYDO� /êVHN� MDNR� QiS YN\��
,QWRQDFL� W FKWR� QiS YN � S HGFKi]t� YåG\� ]S Y� FHOêFK� StVQt� V�WtP�� DE\� VH� GDQê�
WRQiOQt�Y]WDK�SURFYLþLO�D�EH]FK\EQ �]DIL[RYDO��'Ei�VH�S LWRP�S LUR]HQpKR�YêYRMH�
G WVNpKR�KODVX�D�StVQ ��]H�NWHUêFK�MVRX�QiS YN\�Y]DW\��WHG\�QHS HNUDþXMt�WyQRYê�
UR]VDK�QiS YN �� ��
�
�����.�GDOãtP� Yê]QDPQ MãtP� LQWRQDþQtP� PHWRGiP� SDW t� MHãW � LQWRQDþQt� PHWRGD�
%RKXPLOD� .XOtQVNpKR� VWDUãtKR� ������ ±� ������� NWHUi� Y\FKi]t� ]�YHOPL� GRE H�
]DSDPDWRYDWHOQp�VWXSQLFRYp� DG\�� ,QWRQDFH� MGH� WHG\�SR�WyQHFK��SR]G ML�VH�S HFKi]t�NH�
VNRN P�Y�UiPFL�VWXSQLFH��
������������������������������ ������������������� � ��'ROHåLO�0HWRG�±�,QWRQDFH�D�HOHPHQWiUQt�U\WPXV��6XSUDSKRQ�3UDKD��������� �/êVHN�)UDQWLãHN�±�9RNiOQt�LQWRQDFH��1iS YNRYi�PHWRGD��6XSUDSKRQ�3UDKD�������
�
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�����$� WDNp� QHVPtP� RSRPHQRXW� S tPRX� DSOLNDFL� QHMVWDUãt� SRGRE\� LQWRQDFH� QD� þHVNp�
SURVW HGt��PHWRGX�RS UQêFK�StVQt�3URI��3K'U��/DGLVODYD�'DQLHOD��&6F���NWHUê�YHUãH�
ODWLQVNpKR�K\PQX�QDKUDGLO� �þHVNêPL�OLGRYêPL�StVQ PL��D�VROPL]DþQt�VODELN\�8W�'R��±�
5H�±�0L�±�)D�±�6RO�±�/D�±��7L��QDKUDGLO�SUYQtPL�VODELNDPL�]�StVQLþHN��NWHUp�MVRX�G WHP�
YHOPL�GRE H�]QiPp��
�
�����.�SHVWURVWL� LQWRQDþQtFK� WHFKQLN� X� QiV� S LVStYi� WDNp� PHWRGD� GLDWRQLFNêFK�
LQWHUYDORYêFK�SRVWXS �-DURVODYD�.RIURQ ��7HQ�VWDYt�QD�QXWQRVWL�]QDORVWL� WHRULH��FRå�
Y\VY WOXMH�QD�S tNODGX�þWHQi H��NWHUê�VH�QHMSUYH�Xþt�þtVW�StVPHQND�D�SDN�WHSUYH�FKiSDW�
þWHQê�WH[W��=URYQD�WDN�E\�VH�P O�KXGHEQtN�QHMSUYH�QDXþLW�þtVW�QRW\�D�SRWp�VL�SRG�NDåGêP�
QRWRYêP�]iSLVHP�]FHOD�VDPR] HMP �S HGVWDYt�PHORGLL��.RIUR �YêXNX�LQWRQDFH�VWDYt�QD�
RS UQpP� WURM]YXNX�� DOH� QHMSUYH� PXVt� åiN� ]YOiGQRXW� G NODGQ � WRQiOQt� FtW Qt� �SR]QDW��
NWHUp�WyQ\�GR�XUþLWp�VWXSQLFH�SDW t�D�NWHUp�QH���3 L�YêXFH�LQWRQDFH�E\�SRGOH�DXWRUD�P O�
XþLWHO�SRVWXSRYDW�WDNWR��1HMSUYH�SUREUDW�GDQRX�OiWNX��WRQiOQt�Y]WDK��DNRUG«��WHRUHWLFN\��
WHSUYH� SRWp� LQWRQRYDW� V�QiVWURMRYRX� NRQWURORX�� 2Y LW� VL�� ]GD� åiN� ]YOiGO� GDQRX�
SUREOHPDWLNX�E\�P O�XþLWHO�VOXFKRYêPL�FYLþHQtPL�D�KXGHEQtPL�GLNWiW\��'iOH�SDN�.RIUR �
XSR]RU XMH� QD� G OHåLWRVW� ]D D]HQt� GYRMKODV � D� WURMKODV � GR� LQWRQDFH�� 6iP� MH� YH� VYp�
8þHEQLFL� LQWRQDFH� D� U\WPX� ]D D]XMH� KQHG� GR� SiWp� NDSLWRO\� ±� Y�GRE �� NG\� åiN� DQL�
Y�QHMPHQãtP� QHLQWRQXMH� LQWHUYDO\� DQL� Y�UiPFL� VWXSQLFH�� 'iOH� .RIUR � S LFKi]t�
V�WHUPtQHP� ,QWRQDFH� V�S HNiåNDPL� �KUDQt� GLVRQDQWQtFK� DNRUG � GR� ]S YX� åiN ���
9�LQWHUYDORYp�PHWRG �GRSRUXþXMH�SRXåtYiQt�QiS YN ��� ��
�
�����3RNXV� ±� ERKXåHO� QHGRNRQþHQê�� DGDSWRYDW� .RGiO\RYX� PHWRGX� QD� þHVNp� SRP U\�
XVNXWHþQtO�$��6ORåLO�QD�=iNODGQt�XP OHFNp�ãNROH�Y�-HVHQtNX �� ��1XWQR�YãDN�GRGDW��åH�WDWR�
VQDKD�Q NGHMãtKR� HGLWHOH�WpWR�=8â�Pi�VYp�~VS ãQp�SRNUDþRYDWHOH �� ��
�
�����7DNWpå�]H�]DKUDQLþQt�S G\�þHUSi�ýHVNi�2UIIRYD�ãNROD�VNODGDWHO �3HWUD�(EHQD�D�,OML�
+XUQtND 	�� ��
�

������������������������������ ������������������� � ��.RIUR �-DURVODY�±�8þHEQLFH�LQWRQDFH�D�U\WPX��6XSUDSKRQ�3UDKD��������� �9L]�VDPRVWDWQi�NDSLWROD������������������� ��9L]�VWU������GLSORPRYp�SUiFH���������������������������
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�����=iY UHP� WpWR� KLVWRULFNp� D� ]iURYH � GR� VRXþDVQRVWL� VDKDMtFt� ]DVWiYN\� PRKX�
NRQVWDWRYDW�� åH� QDEtGND� U ]QêFK� LQWRQDþQtFK�PHWRG� D� SRVWXS � MH� YHOLFH� SHVWUi�� X� QiV�
VQDG�L�YtFH��QHå�NGH�MLQGH�YH�VY W �D�MH�]�þHKR�Y\EtUDW���
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��9ê]NXP�
�
�����0 M�]iMHP�R�LQWRQDFL�YH�PQ �Y�GRE ��NG\�MVHP�QDYãW YRYDOD�SiWRX�W tGX�]iNODGQt�
ãNRO\��SUREXGLO�'U��%RKXVODY�9tWHN��9�QDãt�W tG �XþLO�MHQ�MHGHQ�MHGLQê�URN��DOH�WHQWR�
URN�]QDPHQDO�GRVORYD�]ORP�Y�UR]YRML�QDãt�KXGHEQt�JUDPRWQRVWL��=iURYH �WDNp�SUYQt�D�
SRVOHGQt� VHWNiQt� V�PHWRGRX� =ROWiQD� .RGDO\KR� DSOLNRYDQRX� VLFH� QD� G WL� SiWpKR�
URþQtNX� W tG\� V�UR]ãt HQRX� YêXNRX� KXGHEQt� YêFKRY\�� DOH� VFKRSQp� ]DLQWRQRYDW� WDN�
PD[LPiOQ � GXURYRX� D� PROORYRX� VWXSQLFL� D� MHMLFK� NYLQWDNRUG�� 7XGtå� SUR� P � E\OR�
S LUR]HQp��åH�QDXþLW�VH�VSUiYQ �LQWRQRYDW�O]H�DVL�WpP �Y�NDåGpP�Y NX�D�WHG\�QHMVStã�
NDåGê� þORY N�� NWHUê� ]tVNi� KXGHEQt� Y]G OiQt� QD� ]iNODGQt� ãNROH� V�UR]ãt HQRX�YêXNRX�
KXGHEQt� YêFKRY\� QHER� QD� ]iNODGQt� XP OHFNp� ãNROH� XPt� LQWRQRYDW�� 3DN� MVHP�
VDPR] HMP � RSXVWLOD� ]iNODGQt� ãNROX� D� ]DþDOD� VH� Y�U ]QêFK� VERUHFK� D� MLQêFK�
KXGHEQtFK�W OHVHFK�VHWNiYDW�L�V�MLQêPL�PX]LNDQW\�QHå�MHQ�]�ÄPp�GRPRYVNp³�]iNODGQt�
ãNRO\�� $� ]MLã RYDW�� åH� SUDYGD� MH� WURFKX� MLQGH�� $� VSROX� V�WtPWR� ]MLãW QtP� PL�
VDPR] HMP � ]DþDOR� YUWDW�KODYRX�� SURþ� WRPX� WDN� MH��7DNåH� SDN� WpPD�Pp�GLSORPRYp�
SUiFH� E\OR� QDVQDG �� 3RNXVLW� VH� SRRGKDOLW�� FR� VH� G MH� QD� ]iNODGQtFK� XP OHFNêFK�
ãNROiFK��MDN�SUREtKi�YêXND�LQWRQDFH�D�WHG\�L�SURþ�ML�Y WãLQD�G Wt�QHRYOiGi��
�
�
�
����5HDOL]DFH�
�
�����3UR�Yê]NXP��QD�]iNODGQtFK�XP OHFNêFK�ãNROiFK�D�]iNODGQtFK�ãNROiFK�V�UR]ãt HQRX�
YêXNRX�KXGHEQt�YêFKRY\�MVHP�VH�UR]KRGOD�]FHOD�]iP UQ ��3UYQt�KXGHEQt�Y]G OiQt�X�
QiV�G WL� WRWLå�]tVNiYDMt�EX �Y�UiPFL�KRGLQ�KXGHEQt�YêFKRY\�QD� W FKWR�QD�KXGEX�VH�
VSHFLDOL]XMtFtFK� ]iNODGQtFK� ãNROiFK� ±� WDWR� YêXND� MH� ]GH� UR]ãt HQD� ]�E åQp� MHGQp�
KRGLQ\� WêGQ � QD� GY � Då� W L� KRGLQ\� ]D� WêGHQ�� QHER� Y�KRGLQiFK� KXGHEQt� QDXN\�
V�MHGQRKRGLQRYRX� WêGHQQt� GRWDFt� QD� ]iNODGQtFK� XP OHFNêFK� ãNROiFK�� 3 LþHPå� W\WR��
G WL� VDPR] HMP �PDMt�KXGHEQt�YêFKRYX�Y�W]Y��ÄQHKXGHEQt³� W tG �QD�]iNODGQt�ãNROH��
NGH�DOH�WDWR�YêXND�ERKXåHO�þDVWR�EêYi�Y�GRVWL�NDWDVWURIiOQtP�VWDYX��
�
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�����9êXND�KXGHEQt�QDXN\�QD�QDãLFK�]iNODGQtFK�XP OHFNêFK�ãNROiFK�SUREtKi�WDNRYêP�
]S VREHP�� åH� NDåGê� URþQtN� Pi� YåG\� MHGQX� Y\XþRYDFt� KRGLQX� WêGQ �� 3RYLQQêFK�
URþQtN �EêYDOR�G tYH�VHGP��GQHV�MLFK�MH�S W�D�GYD�QHSRYLQQp��âNRO\�VDP\�VL�PRKRX�
UR]KRGQRXW��]GD�VH�ãHVWê�D�VHGPê�URþQtN�EXGH��þL�QHEXGH�Y\XþRYDW��-HGQRGXããt� HãHQt�
MH� VDPR] HMP � W\WR� URþQtN\� QHXþLW�� MHOLNRå� G WL� MVRX� Y�REGREt� SXEHUW\� D� W åNR�
]YODGDWHOQp��3RNXG�VH�ãNROD�RYãHP�UR]KRGQH�W\WR�URþQtN\�XþLW��Y WãLQRX�Xþt�MHQ�SiU�
MHGLQF ��' WHP�VDPRWQêP�VH�Xå�GR�QDXN\�QHFKFH��QHER�QDRSDN�URGLþH�Xå�QHFKW Mt�ÄW\�
GYD�URN\�QDYtF³�SODWLW��9êKRGRX�SDN�EêYi��åH�QD�KRGLQ\�KXGHEQt�QDXN\�GRFKi]HMt�MHQ�
WL�RSUDYGRYt�QDGãHQFL��1 NG\�VH�WHG\�SDN�]iNODGQt�XP OHFNi�ãNROD�UR]KRGQH��ãHVWê�D�
VHGPê� URþQtN� R]QDþRYDW� MDNR� S tSUDYNX� QD� NRQ]HUYDWR �� 1DSURWL� W PWR� ]iNODGQtP��
XP OHFNêP� ãNROiP�� NWHUp� ]NUDFXMt� GRFKi]NX� GR� KXGHEQt� QDXN\� VWRMt� ]iNODGQt�
XP OHFNp�ãNRO\��NWHUp�PDMt�NURP �ãHVWêFK�D�VHGPêFK�URþQtN �L�S tSUDYQp�QHER�QXOWp�
URþQtN\�KXGHEQt�QDXN\�D�MLå�Y�WRPWR�URFH�]DþtQDMt�V�YêXNRX�LQWRQDFH��
�
�����3 L� VYpP� Yê]NXPX� MVHP� VH� ]DP LOD� KODYQ � QD� WR�� ]�MDNêFK� SRGNODG � XþLWHOp�
KXGHEQt�QDXN\�Y\FKi]HMt�� MDNêFK�XþHEQLF��EURåXU��NQLK�Y\XåtYDMt��]GD�VH�GUåt�MHGQp�
SXEOLNDFH��þL�MH�NRPELQXMt��SRS tSDG ��DOH�WR�VStãH�X�XþLWHO ��NWH t�MLå�Q MDNê�þDV�Xþt�D�
PRKRX� Y\FKi]HW� WHG\� ]�SUD[H�� ]GD� VL� Y\XþXMtFt� ViP� Y\WYR LO� Q MDNê� V\VWpP�� NWHUê�
MHPX�L�G WHP�Y\KRYXMH��'iOH�MVHP�VH�VQDåLOD�]MLVWLW��D�WR�S L�YêXFH�LQWRQDFH�SRYDåXML�
WDNp�]D�YHOPL�G OHåLWp��NROLN�þDVX�Mt�XþLWHOp�]H�VYpKR�þDVRYpKR�UR]YUKX�Y QXMt��
�
�����3UR�]tVNiQt�W FKWR�LQIRUPDFt�MVHP�VL�SUR�XþLWHOH�VHVWDYLOD�GRWD]QtN��NWHUê�Y\SDGDO�
WDNWR���
�
����-DNp�SXEOLNDFH��NQLK\����SRXåtYiWH�S L�YêXFH�LQWRQDFH"�
����.ROLN�þDVX�P VtþQ ��S tS��WêGQ �YêXFH�LQWRQDFH�Y QXMHWH"�
��� 6WUXþQ �SRSLãWH�� MDNêP�]S VREHP�SURYiGtWH�QiFYLN�D�XSHYQ Qt�QRYpKR� WyQRYpKR�
Y]WDKX��RG�NWHUêFK�WyQRYêFK�Y]WDK �]DþtQiWH�S L�YêXFH�LQWRQDFH�D�NWHUp�QDRSDN� DGtWH�
QD�NRQHF"�
����'UåtWH�VH�YêãH�XYHGHQp�SXEOLNDFH��SXEOLNDFt�"�3RNXG�QH��Y�þHP�VH�OLãt�9iã�SRVWXS�
RG� SRVWXS � XYHGHQêFK� Y�SXEOLNDFL�� S tS�� PiWH� VY M� YODVWQt� V\VWpP�� NWHUê� VH� 9iP�
RVY GþLO"�
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�����1HMSUYH� MVHP� VH� UR]KRGOD� RVORYLW� V�WtPWR� GRWD]QtNHP� ]iNODGQt� XP OHFNp� ãNRO\��
$E\FK�REViKOD� FR�PRåQi�QHMY Wãt� SRþHW� ]iNODGQtFK� XP OHFNêFK�ãNRO� D�RVORYLOD� FR�
PRåQi�QHMYtFH�XþLWHO �KXGHEQt�QDXN\��UR]KRGOD�MVHP�VH�Y\XåtW�LQWHUQHWX��9\KOHGDOD�
MVHP�VL�YãHFKQ\�H�PDLORYp�DGUHV\�]iNODGQtFK�XP OHFNêFK�ãNRO��NWHUp�VH�UR]XPQêP�
]S VREHP� SUH]HQWXMt� QD� LQWHUQHWX� �FRå� ]QDPHQi�� åH� PL� MH� LQWHUQHWRYê� Y\KOHGiYDþ�
PRKO�QDMtW� ��� ��7DNWR�MVHP�REHVODOD�FFD�VWR�]iNODGQtFK�XP OHFNêFK�ãNRO��1HYtP��MHVWOL�
MH� YLQRX� WRKR�� åH� ]iNODGQt� XP OHFNp� ãNRO\� SRXåtYDMt� LQWHUQHW� MHQ� YHOPL� RPH]HQ ��
QHER�QHRFKRWRX�]H�VWUDQ\�XþLWHO �KXGHEQt�QDXN\�QD�W FKWR�ãNROiFK��þL�VQDG�WtP��åH�VH�
XþLWHOp�EiOL�SUH]HQWRYDW��åH�VH�YêXNRX�LQWRQDFH�]DEêYDMt�PiOR��QHGRVWDWHþQ ��S tSDGQ �
Y EHF�� DOH� ]RGSRY ]HQêFK� GRWD]QtN � VH�PL� YUiWLOR� MHQ� RSUDYGX� YHOLFH�PiOR�� 3URWR�
MVHP�VH�QDNRQHF�UR]KRGOD�Y EHF� WHQWR�PDWHULiO�QHSRXåtW��7DNp�O]H�W åNR�]MLVWLW�� MDN�
GDOHFH�E\O\�W\WR�YêSRY GL�SUDYGLYp��
�
�����=�WRKRWR� G YRGX� MVHP� VH� WHG\� UR]KRGOD� QDYãWtYLW� DOHVSR � Q NWHUp� ]iNODGQt�
XP OHFNp� ãNRO\� RVREQ �� &Rå� MH� ERKXåHO� þDVRY � GRVW� QiURþQp�� MHOLNRå� Y�]iNODGQtFK�
XP OHFNêFK�ãNROiFK�VH�KXGHEQt�QDXND�]SUDYLGOD�Y\XþXMH�MHQ�Q NWHUp�GQ\�Y�WêGQX�D��
FR�VH�GHQQtKR�þDVRYpKR�UR]YUKX�WêþH��MH�WR�MHQ�SiU�KRGLQ�]KUXED�RG�GYRX�GR�S O�SiWp�
RGSROHGQH�� $� WR� RSUDYGX� QHQt� PQRKR�� YH]PHPH�OL� Y�~YDKX�� åH� Y�NDåGpP� E åQ �
YHONpP�þHVNpP�P VW �MH�MHQ�MHGQD�]iNODGQt�XP OHFNi�ãNROD�D�MH�WHG\�SRNDåGp�QXWQR�
S HNRQiYDW�XUþLWRX�PH]LP VWVNRX�Y]GiOHQRVW��3URWR�MH�WpP �QHPRåQp�QDYãWtYLW�YtFH�
QHå� GY � ]iNODGQt� XP OHFNp� ãNRO\� ]D� RGSROHGQH�� 1DYtF� VH� UR]YUK\� MHGQRWOLYêFK�
]iNODGQtFK�XP OHFNêFK� ãNRO�� FR� VH� WêþH�GQt�Y�WêGQX��NG\� VH�QDXND�Y\XþXMH��Q NG\�
YHOLFH� � OLãt�D� WtP�þDVWR�Y]QLNDO�SUREOpP�ÄVWUHILW�VH³�GR�GYRX�VRXVHGQtFK�]iNODGQtFK�
XP OHFNêFK� ãNRO� WDN�� DE\FK� Y\XþXMtFtKR� ]DVWLKOD� SUiY � S L� YêXFH� KXGHEQt� QDXN\��
7RWLå�WR��åH�MVHP�VH�UR]KRGOD�QDYãWtYLW�FHONHP�GYDQiFW�]iNODGQtFK�XP OHFNêFK�ãNRO�
RVREQ ��PL�GDOR�PRåQRVW�VL�]iURYH �RY LW��FR�G WL�]�LQWRQDFH�RSUDYGX�XPt��
�
�����3UR� WHQWR� ~þHO� MVHP� VL� SUR� G WL� VHVWDYLOD� þW\ L� NUiWNi� FYLþHQt� YåG\� SR� þW\ HFK�
WDNWHFK� �� �3UYQt�FYLþHQt�VHVWiYi�SRX]H�]�UR]NODG �WyQLFNpKR�NYLQWDNRUGX�&�GXU��'UXKp�
±� Y�'� GXU�� =GH� P O\� G WL� NURP � UR]NODG � WyQLFNpKR� NYLQWDNRUGX� LQWRQRYDW� WDNp�
YHONRX�D�PDORX�VHSWLPX��YHONRX�D�PDORX�VHNXQGX�D�YHONRX�WHUFLL��PLPR�WX��NWHUi�MH�
������������������������������ ������������������

��� E\OR�SRXåLWR�LQWHUQHWRYpKR�Y\KOHGiYDþH�ZZZ�FHQWUXP�F]�
��� YL]�S tORKD�þ����
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MLå�REVDåHQD�Y�GXURYpP�NYLQWDNRUGX���'R�W HWtKR�FYLþHQt� MVHP�VH�VQDåLOD�MLå�]D DGLW�
PLQLPiOQ �YãHFKQ\�]iNODGQt�LQWHUYDO\�D�PLPR�WR�WDNp�PDORX�VHNXQGX��WHUFLL�D�VH[WX���
�
�����ýWYUWp�FYLþHQt�MH�SDN�NRPELQDFt�LQWHUYDO �]iNODGQtFK�D�RGYR]HQêFK��
6WHMQêP�]S VREHP��VH� VWHMQêP�GRWD]QtNHP�D� LQWHUYDORYêP�FYLþHQtP�SUR�G WL� MVHP�
QDYãWtYLOD� L� RPH]HQê� SRþHW� ]iNODGQtFK� ãNRO� V�UR]ãt HQRX�YêXNRX�KXGHEQt�YêFKRY\��
2PH]HQê�SRþHW�SURWR��åH�MLFK�MH�X�QiV�MHãW �VWiOH�PiOR��L�NG\å�MLFK�MH�GQHV�SRGVWDWQ �
YtFH�� QHå� Y�GRE �� NG\� VH� V�WtPWR� ]S VREHP� Y\XþRYiQt� ]DþtQDOR�� 7HKG\� MLFK� E\OR�
VHGP��
�
�
�
����=SUDFRYiQt�GDW�
�
�����1D� QiVOHGXMtFtFK� VWUiQNiFK� MVHP� VH� VQDåLOD� LQIRUPDFH�� RGSRY GL� XþLWHO � KXGHEQt�
QDXN\� QD� ]iNODGQtFK� XP OHFNêFK� ãNROiFK� D� XþLWHO � KXGHEQt� YêFKRY\� Y�]iNODGQtFK�
ãNROiFK�V�W tGDPL�V�UR]ãt HQRX�YêXNRX�KXGHEQt�YêFKRY\�QHER�Y�]iNODGQtFK�ãNROiFK��NGH�
XþLWHO�KXGHEQt�YêFKRY\�NURP �VYpKR�~YD]NX�YHGH�L�S YHFNê�VERU��XW tGLW�D�VHVNXSLW�GR�
WDEXOHN�±�NDåGê�GUXK�ãNRO\�VDPR] HMP �]YOiã �SUR�Y Wãt�S HKOHGQRVW��.H�NDåGp�WDEXOFH�
MH� L� SRGUREQ Mãt� NRPHQWi �� MHOLNRå� Q NWHUp� RGSRY GL� D� Qi]RU\� XþLWHO �� þL� MHMLFK� SRSLV�
YêXN\�LQWRQDFH��MDN�ML�SURYiG Mt�RQL��KODYQ �X�YODVWQtFK�SRVWXS ���E\�VH�GR�WDEXON\�DVL�
W åNR�]DSLVRYDO\��7DEXON\� MVRX�þW\ L�SUR�]iNODGQt�XP OHFNp�ãNRO\�D�þW\ L�SUR�]iNODGQt�
ãNRO\� V�W tGDPL� V�UR]ãt HQRX� YêXNRX� KXGHEQt� YêFKRY\�� S HVQ � WDN�� DE\� WR� RGSRYtGDOR�
SRþWX� RWi]HN� Y�GRWD]QtNX�� =D� NDåGRX� þWYUWRX� WDEXONRX�� UHVSHNWLYH� SR� NDåGp� SRVOHGQt�
RWi]FH� ]�GRWD]QtNX�SDN�QiVOHGXMH� UR]ERU� YêVOHGN � Wp�þiVWL� Yê]NXPX��YH�NWHUp� MVHP�VH�
]DEêYDOD�]S YHP�G Wt�D�WHG\�WtP��MDNp�YêVOHGN\�S LQiãt�YêXND�QD�QDãLFK�ãNROiFK��D �Xå�
]iNODGQtFK� XP OHFNêFK� þL� ]iNODGQtFK� V�UR]ãt HQRX� YêXNRX� KXGHEQt� YêFKRY\�� /DLFN\�
HþHQR��WHG\�WtP��FR�G WL�VNXWHþQ �XPt��
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������=iNODGQt�XP OHFNp�ãNRO\�
�
�
��������=SUDFRYiQt�WHRUHWLFNêFK�RWi]HN�
�
�����1\Qt� WHG\� SRGUREQRVWL� ]�Yê]NXPX�� QHMSUYH� RGSRY GL�� S LSRPtQN\� D� Qi]RU\� XþLWHO �
KXGHEQt�QDXN\�QD�]iNODGQtFK�XP OHFNêFK�ãNROiFK�
�
�
����-DNp�SXEOLNDFH��NQLK\��«SRXåtYiWH�S L�YêXFH�LQWRQDFH"�
�

$XWRU� 1i]HY�SXEOLNDFH� ýHWQRVW�
XåLWt�

0DUWLQ�92=$5� +XGHEQt�QDXND�SUR���������URþQtN�=8â� ,,,,,�
'DJPDU�/,6È� +XGHEQt�QDXND�SUR�PDOp�L�Y Wãt�PX]LNDQW\� ,,,,�
3URI�3K'U�/DGLVODY�'$1,(/��&6F�� 7RQiOQt�PHWRGD�RS UQêFK�StVQt� ,,,,�
-DURVODY�.2)52 � 8þHEQLFH�LQWRQDFH�D�U\WPX� ,,�
0HWRG�'2/(ä,/� ,QWRQDFH�D�HOHPHQWiUQt�U\WPXV� ,,�
7DE���D�±�3XEOLNDFH�SRXåtYDQp�S L�YêXFH�LQWRQDFH�
�����1HSRP U�VRXþWX�þiUHN�Y�NRORQFH�ÄýHWQRVW³�Y�WpWR�WDEXOFH�D�WDEXONiFK�QiVOHGXMtFtFK�
MH�GDQê� WtP��åH�Q NWH t�XþLWHOp� þHUSDMt� ]�Q NROLND�XþHEQLF�QDUi]�D�Y\EtUDMt� VL�]�QLFK� WR�
OHSãt��QHER� WR��FR� MLP�YtFH�ÄVHGt³�D� OpSH�VH� MLP�Xþt��1H] tGND�NG\� WLWR�XþLWHOp�PDMt�QD�
]iNODG �Q NROLND�XþHEQLF�VYRML�YODVWQt�PHWRGX��NWHUi�Y]QLNOD�SUiY � MHMLFK�VNORXEHQtP��
1DRSDN�]�Q NWHUêFK�XþLWHO �MVHP�P OD�SRFLW��åH�VH�VSRNRMLOL�V�SUYQt�OHSãt�XþHEQLFt��NWHUi�
VH�MLP�GRVWDOD�GR�UXN\�D�MLQRX�QHKOHGDMt��1HS LMGH�PL�WRWLå�QLMDN�NUHDWLYQt��NG\å�XþLWHO�
QHSRXåtYi� Y EHF� QLF� QDYtF� NURP � VHãLW �0DUWLQD�9R]DUD� þL�'DJPDU�/LVp� V�WtP�� åH� MH�
Y�QLFK� YODVWQ � YãHFKQR�� RG� NDåGpKR� WURFKX�� DOH� YH� YêVOHGNX� MH� WR� ~SOQp� PLQLPXP��
3RXåLWtP� W FKWR� � SUDFRYQtFK� VHãLW � ±�Y�S tSDG �0DUWLQD�9R]DUD� D�XþHEQLF�RG�'DJPDU�
/LVp� VL� XþLWHO� VLFH� XãHW t� SUiFL� V�S tSUDYRX� QD� KRGLQX�� DOH� PRKX� tFL�� åH� Y�W FKWR�
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]iNODGQtFK� XP OHFNêFK� ãNROiFK�� NGH� SRXåtYDMt� NRQNUpWQ � MHQ� MHGHQ� ]�W FKWR� VHãLW � D�
QHNRPELQXMt� MH� V�QLþtP� MLQêP�� E\O\� S YHFNp� YêVOHGN\� G Wt� YHOLFH� PL]HUQp�� $OH�
]DWUDFRYDW� W\WR� VHãLW\� UR]KRGQ � QHFKFL�� MH� Y�QLFK� VSRXVWD� GREUpKR� D� Y�MLQp� þiVWL� Pp�
GLSORPRYp�SUiFH�VH�N�QLP�YUiWtP�D�UR]HStãL�VH�R�QLFK�WURFKX�SRGUREQ ML��MHQ�E\�GOH�PpKR�
Qi]RUX�FKW OD�WDNRYiWR�YêXND�WURFKX�RERKDWLW�MHãW �YODVWQt�NUHDWLYLWRX�XþLWHOH���
�
�
����.ROLN�þDVX�P VtþQ ��S tSDGQ �WêGQ �YêXFH�LQWRQDFH�Y QXMHWH" � � �
�

9�GHQQtP�
UR]YUKX�

9�KRGLQRYpP�
UR]YUKX� ýHWQRVW�

.DåGRX�KRGLQX� ���GR���PLQ�� , ��� �
�� �����Då����PLQ�� ,�
�� ���YtFH�QHå����PLQ�� , ���

9 WãLQRX�
NDåGRX�KRGLQX� ���GR���PLQ�� ,�

�� �����Då����PLQ�� , � � �
�� ���YtFH�QHå����PLQ�� ,,,,�
1HSUDYLGHOQ ���������������
VStãH�PiORNG\� ���GR����PLQ�� ,�

�� ���Y Wãt�þiVW�KRGLQ\� ,,�
9 EHF� � ,,�

������������7DE���D�±�ýDV�Y QRYDQê�YêXFH�LQWRQDFH�

������������������������������ ������������������� � ��% åQ �PDMt�G WL�Y�]iNODGQtFK�XP OHFNêFK�ãNROiFK�MHGQX�KRGLQX�KXGHEQt�QDXN\�WêGQ ����� ��3RX]H�X�QHMPODGãtFK�åiN ���� ��,QWRQDFH�VH�]GH�Y\XþXMH�SRX]H�NROHNWLYQ �����åiN ��
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�����-DN� MH� YLG W� MLå� ]�SR]QiPHN�N�WDEXOFH��SRNXG�Xå� XþLWHOp� Y QXMt� þDV�YêXFH� LQWRQDFH�
NDåGRX�KRGLQX��EêYi�WR�]SUDYLGOD�MHQ�X�W FK�URþQtN ��NWHUp�V�WRXWR�SUREOHPDWLNRX�WHSUYH�
]DþtQDMt�� -HãW �E\FK�DOH�GRGDOD��åH�QD�Y WãLQ �]iNODGQtFK�XP OHFNêFK�ãNRO��NWHUp� MVHP�
P OD� PRåQRVW� QDYãWtYLW�� VH� V�YêXNRX� LQWRQDFH� ]DþtQi� ]SUDYLGOD� Då� YH� W HWtP� URþQtNX��
-HGQDN�XþLWHOp�]�WpWR�KXGHEQt�GLVFLSOtQ\�PDMt� VDPL� WURFKX�VWUDFK�� MDN� ML�XþLW�D�PHQãtP�
G WHP� VWUDYLWHOQ � SRGDW� D� ]DþtQDMt� ML� WHG\� Y\XþRYDW� Då� NG\å� G WL� MDNå� WDNå� ]YOiGQRX�
WHRUHWLFNp�]iNODG\��þtPå�VH�UR]XPt�S LQHMPHQãtP�VWXSQLFH��NYLQWDNRUG\�D�LQWHUYDO\��
�
�����3RNXG�XþLWHOp�XYHGOL��åH�LQWRQDFL�Xþt�Y WãLQRX�NDåGRX�KRGLQX��G YRG\��SURþ�WRPX�WDN�
MH��XYiG OL�U ]Qp��1HMþDVW MãtP�G YRGHP�E\O�QHGRVWDWHN�þDVX��G WL�S HFL�PXVt�]YOiGQRXW�
VSRXVWX�MLQpKR�VWHMQ �G OHåLWpKR�QH�OL�G OHåLW MãtKR�XþLYD� ��� �-LQt�VL�P\VOt��åH�WR�WDN�SURVW �
VWDþt� D� åH� QHQt� W HED� Y QRYDW� LQWRQDFL� YtFH� þDVX�� ýDVWR� MVHP� VH� SDN� X� W FKWR� XþLWHO �
VHWNiYDOD� V�Qi]RUHP�� åH� LQWRQDFH� MH� L� WR�� NG\å� GtW � ]DKUDQê� LQWHUYDO� SR]Qi�� FRå� MH�
QHVP\VO��0D[LPiOQ � MH� WR� PHWRGD�� MDN� G WL� SRVWXSQ � QD� LQWRQDFL� S LSUDYLW��0QRKHP�
V\PSDWLþW Mãt� PL� E\O� Qi]RU� SDQt� XþLWHON\�� NWHUi� VLFH� QHXþt� D� QHSURFYLþXMH� LQWRQDFL�
NDåGRX�KRGLQX��DOH�Pi�MLå�OpWD�VY M�RVY GþHQê�SRVWXS�D�Yt��FR�FKFH��DE\�G WL�QD�NRQFL�
ãNROQtKR�URNX�]�LQWRQDFH�RYOiGDO\�D� tGt�VH�MHMLFK�SRW HEDPL��3RNXG�G WHP�LQWRQDFH�G Oi�
SUREOpP\��NOLGQ �ML�]D DGt�NDåGRX�KRGLQX��3RNXG�MVRX�G WL�ãLNRYQp�D�LQWRQDFH�MLP�MGH��
]D D]XMH� ML� W HED� L� MHGQRX� ]D� P VtF�� 7DNp� PL� W\WR� G WL� Y�SUYQtP� URþQtNX� GRNi]DO\�
]�S HGORåHQêFK�FYLþHQt�]DLQWRQRYDW�L�WR��FR�MLQGH�QH]YOiGOL�þWYU iFL��
�
�����8þLWHOp��NWH t�LQWRQDFL�Y\XþXMt�QHSUDYLGHOQ ��VStãH�PiORNG\��Y WãLQRX�XYHGOL��åH�ML�]D�
S tOLã�G OHåLWRX�QHSRYDåXMt�D�VDPL�ML�Y�GRE ��NG\�E\OL� MHãW �åiN\�KXGHEQt�ãNRO\�QHP OL�
UiGL��ED�S tPR�ML�QHQiYLG OL��-HGQD�SDQt�XþLWHOND�PL�DOH�XYHGOD��åH�UDG ML�QHå�XNUDMRYDW�
]�NDåGp� KRGLQ\� NRXVHN�� NG\� VH� VWHMQ � QLF� QHXG Oi�� QHER � WUYi�� QHå� VH� G WL� S LSUDYt� D�
]NOLGQt��UDG ML�Xþt�LQWRQDFL�MHQ�REþDV�D�Y QXMH�Mt�WpP �FHORX�KRGLQX��' WL�WDN�DOH�QHPDMt�
PRåQRVW�VL�SUREUDQp�WyQRYp�Y]WDK\�SUDYLGHOQ �IL[RYDW�GR�SDP WL�D�KODYQ �RSDNRYDW��FRå�
VH� SURMHYLOR� QD� SUDNWLFNêFK� FYLþHQtFK�� NG\� G WHP� ]�SiWpKR� URþQtNX� G ODOD� SUREOpP� L�
LQWRQDFH�SUYQtKR� iGNX��

������������������������������ ������������������� � �%UiQR�]�SRKOHGX�XþLWHOH�
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��� � 6WUXþQ � SRSLãWH�� MDNêP� ]S VREHP� SURYiGtWH� QiFYLN� D� XSHYQ Qt� QRYpKR� WyQRYpKR�
Y]WDKX��RG�NWHUêFK�WyQRYêFK�Y]WDK �]DþtQiWH�S L�YêXFH�LQWRQDFH�D�NWHUp�QDRSDN� DGtWH�QD�
NRQHF"�
�
8þLYR�QD�]DþiWHN� ýHWQRVW�
7yQLFNê�NYLQWDNRUG� ,,,�
6WXSQLFRYp� DG\� ,,,�
5HSURGXNFH�
Q NROLNDWDNWRYêFK�PRWLYN �D�
StVQt�

,�

=iNODGQt�LQWHUYDO\� ,�
3R]QiYiQt�KUDQêFK�LQWHUYDO � ,�
7DE�����D�±�8þLYR�QD�]DþiWHN�
�
8þLYR�QDNRQHF� ýHWQRVW�
,QWRQDFH�Y�PROORYp�WyQLQ � ,,,�
,QWRQDFH�NYLQWDNRUGX�D�MHKR�
REUDW � ,,��

,QWRQDFH�]iNODGQtFK�
LQWHUYDO � ,,�

,QWRQDFH�L�RGYR]HQêFK�
LQWHUYDO �� ,,�

3RX]H�UR]SR]QiYiQt�KUDQêFK�
LQWHUYDO � ,�

7DE�����D�±�8þLYR�QD�NRQHF�
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�����-Lå�]�SUYQt�WDEXON\�P åHPH�GRVW�GRE H�UR]H]QDW��åH�Y WãLQD�XþLWHO �KXGHEQt�QDXN\�QD�
]iNODGQtFK�XP OHFNêFK�ãNROiFK�VH�S LNOiQt�N�WRQiOQt�PHWRG ��9HONi�Y WãLQD�SDN�Y\XåtYi�
N�RVYRMHQt� D� IL[DFL� GDQpKR� WyQRYpKR� Y]WDKX� RS UQêFK�StVQt�� D � Xå� S tPR� VHVWDYHQêFK�
3URI�� 3K'U�� /DGLVODYHP�'DQLHOHP�� &6F��� QHER� SRXåLWtP� StVQt� YODVWQtFK� ��� � ' WHP� WtP�
XPRå XMt� ]DSDPDWRYDW� VL� LQWHUYDO\� SRPRFt� S HYiåQ � OLGRYêFK� StVQt�� NWHUp� MVRX� MLP�
QHMEOLåãt�D�NWHUp�GRE H�]QDMt��
�
�����-HãW �VH�]DVWDYtP�X�SRVOHGQtKR� iGNX�SUYQt�WDEXON\�QD�S HGFKR]t�VWUDQ ��3R]QiYiQt�
KUDQêFK�LQWHUYDO �MH�MLVW �GREUê�]S VRE��MDN�V�YêXNRX�LQWRQDFH�]DþtW��3RNXG�DOH�MH�WRWR�
DOIRX�L�RPHJRX�D�G WL�]�LQWRQDFH�QHSR]QDMt�QLF�YtF��PXVtP�NRQVWDWRYDW��åH�MH�WR�RSUDYGX�
YHOPL� PiOR� D� WHQWR� SHGDJRJ� DVL� PQRKR� QHWXãt�� R� þHP� E\� LQWRQDFH� P OD� EêW�� QHER�
S HGSRNOiGi��åH�Y�WRPWR�Y NX�YtFH�]QiW�QHSRW HEXMt�D�SRNXG�E\�P O\�]iMHP��PRKRX�MtW�
QD�NRQ]HUYDWR ��þL�MLQRX�KXGHEQ �]DP HQRX�ãNROX��NGH�VH�WR�S HFL�QDXþt��
�
�����7DNp�SUYQt�GYD�SRMP\�]�GUXKp� WDEXON\�QD�S HGFKR]t�VWUDQ ��DþNROL�QD�SUYQt�SRKOHG�
QHY\SDGDMt�QHSRFKRSLWHOQ ��VL�]DVORXåt�Y\VY WOHQt��0RKOR�E\�VH�WRWLå�]GiW��MDN�W\WR�G WL�
XPt�NH�NRQFL� VYp�GRFKi]N\�GR�]iNODGQt�XP OHFNp� ãNRO\� LQWRQRYDW� D�QHP O�E\�SUR�Q �
WHG\�EêW�SUREOpP�]StYDW�S tPR�]�QRW��$OH�QH�YåG\�MH�WRPX�WDN��7\WR�G WL�XPt�LQWRQRYDW�
Y�PROO� Q NG\� MHQ� WtP� ]S VREHP�� åH� ]D]StYDMt� YãHFKQ\� PROORYp� VWXSQLFH� WDP� L� ]S W�
YþHWQ � NYLQWDNRUGX�� DOH� SRNXG� MLP� W\WR� YODVWQ � ]QiPp� WyQ\� XVSR iGiWH� MLQDN� QHå� GR�
VWXSQLFH��PDMt�SUREOpP�MH�]DLQWRQRYDW��$�SRGREQ �MH�WRPX�V�LQWRQDFt�NYLQWDNRUGX�D�MHKR�
REUDW ��' WL� MH�]SUDYLGOD� ]QDMt��Y Gt� MDN�]Qt��XPt� MH�]D]StYDW�D� WR� L�]�QRW��DOH� WtP� WDNp�
ERKXåHO�NRQþt�D� LQWRQRYDW� WDN�QH]QiPê�REVDK��NWHUê�QHWYR t�LQWHUYDO\�DQL�MHKR�REUDW\��
XPt�MHQ�SiU�ãLNRYQêFK�MHGLQF ��

������������������������������ ������������������� � �-H�P\ãOHQR�XåLWt�StVQt��NWHUp�MVRX�Y�GDQp�REODVWL�QHM]QiP Mãt��W\WR�StVQ �MVRX�WRWLå�Y�U ]QêFK�þiVWHFK�QDãt�
UHSXEOLN\�UR]GtOQp�
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���'UåtWH�VH�YêãH�XYHGHQp�SXEOLNDFH��SXEOLNDFt�"�3RNXG�QH��Y�þHP�VH�OLãt�9iã�SRVWXS�RG�
SRVWXS � XYHGHQêFK� Y�SXEOLNDFL�� S tSDGQ � PiWH� VY M� YODVWQt� V\VWpP�� NWHUê� VH� 9iP�
RVY GþLO"�
�
$QR� ,,,�
9]iVDG �DQR� ,,�
.RPELQXML�
YtFH�XþHEQLF� ,,,�

0iP�YODVWQt�
V\VWpP� ,�

��7DE���D�±�3RXåLWt�SXEOLNDFt�
�����8þLWHOp�� NWH t� VYRX� RGSRY Gt� VSDGDMt� GR� SUYQtKR� iGNX� WDEXON\�� WRWLå� WL�� FR� EH]�
]DYiKiQt� RGSRY G OL�� åH� VH� EH]� YêKUDG� VSROpKDMt� QD� GDQRX�XþHEQLFL�� Xþt� ]�SUDFRYQtFK�
VHãLW �0DUWLQD�9R]DUD��7DWR�SXEOLNDFH� MH�VLFH�YHOLFH�KH]N\�Y\SUDFRYDQi��Pi�YãDN�VYp�
QHGRVWDWN\�D�R�Y WãLQ �W FKWR�XþLWHO ��NWH t�ML�SRXåtYDMt�QDSURVWR�EH]�YêKUDG�O]H� tFL��åH�
QHWUSt�S tOLãQRX�NUHDWLYLWRX�D�KRGLQ\��NWHUp�MVHP�P OD�PRåQRVW�VKOpGQRXW�SUiY �X�W FKWR�
XþLWHO � QHE\O\� DQL� WDN� QH]iåLYQp�� MDNR� VStã� QHYêåLYQp�� 1RYpKR� VH� SUREUDOR� Y WãLQRX�
PiOR�D�SRQ NXG�PL�]GH�FK\E OD�WD�DWPRVIpUD��NWHUi�VH�REMHYLOD�Y�MLQêFK�ãNROiFK��NGH�G WL�
SURMHYXMt�]iMHP��Y�U ]Qp�Pt H�D�QH�YåG\�YãHFKQ\��WR�MH�SUDYGD��D�XþLWHO�VH�VQDåt�QD�WHQWR�
]iMHP�UHDJRYDW�D�G WHP�QDEtGQRX�GRVWDWHþQp�PQRåVWYt�LQIRUPDFt�U ]QêPL�IRUPDPL��
�
�����7R� XþLWHOp�� NWH t� VSDGDMt� GR� WDEXON\� SRG� RGSRY � ÄY]iVDG � DQR³�� MVRX� WDN� QD� S OL�
FHVW\�N�LGHiOQtPX�XþLWHOL��1 NWH t�VH�VLFH�GUåt�MHQ�MHGQp�SXEOLNDFH��D�L�]GH�VH�YHOPL�þDVWR�
REMHYXMt�SUDFRYQt�VHãLW\�0DUWLQD�9R]DUD��DOH�VQDåt�VH�YêXNX�L�Q þtP�GDOãtP�]SHVW LW��$ �
Xå� MVRX� WR� YODVWQt� QiSDG\�� QHER� UDG\� NROHJ � ]�U ]QêFK� KXGHEQtFK� VHPLQi �� NWHUp� VH�
VQDåt�WLWR�XþLWHOp�QDYãW YRYDW��
�
�����'DOãt� VH� VQDåt� VL� Y\SRPRFL� ³NRPELQDFt� XþHEQLF³� D� VQDåt� VH� ]�QLFK� Y\EUDW� WR�
QHM]DMtPDY Mãt� SUR� åiN\� D� WDNp� WR�� FR� VH� MLP�EXGH�QHMOpSH�XþLW��ýDVWR�QD� ]iNODG � WpWR�
NRPELQDFH�Y]QLNi�MHMLFK�YODVWQt�PHWRGD��Dþ�VHVWDYHQi�]�U ]QêFK�PDWHULiO ��
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�����=D�YODVWQt�PHWRGX� MVHP�R]QDþLOD�]S VRE�YêXN\� LQWRQDFH� MHGQp�SDQt�XþLWHON\��NWHUi�
VLFH� Y\FKi]t� ]�'DQLHORY\�PHWRG\� RS UQêFK� StVQt�� DOH� StVQLþN\� G WHP�Y\EUDOD� ]�MHMLFK�
NUDMH��DE\�MH�GRE H�]QDO\��1DYtF�G WL�PDMt� DGX�WyQ �±�SDQiþN �QHXVWiOH�Y�KXGHEQ �S HG�
VHERX��'DOãt�Y Ft��NWHUi�G WHP�SRPiKi�VL�WyQ\�D�StVQLþN\�]DSDPDWRYDW��MH�Y\XåLWt�EDUHY�
±�NDåGê�SDQiþHN�WDN�Pi�MLQDN�EDUHYQRX�KODYLþNX��Y�Qtå�MH�YHSViQD�SUYQt�VODELND�RS UQp�
StVQ ��9�þHSLþFH�Pi�SDQiþHN�þtVOR�VWXSQ �D�SRG�VHERX�Qi]HY�WyQX ��� ��
�
�
�
��������=SUDFRYiQt�YêVOHGN �SUDNWLFNp�þiVWL�Yê]NXPX�
�
�����3UDNWLFNi� þiVW� Yê]NXPX� VH� WêNDOD� ]S YX� ]�QRW� EH]� QiVWURMRYp� RSRU\�� 0QRX�
S HGORåHQp�QRW\ �� �P O\�G WL�]D]StYDW�VDP\��MHQ�VH�]DGiQtP�SUYQtKR�WyQX��3DQt�XþLWHONX�
MVHP�YåG\�V�WtPWR�~NROHP��NWHUê�MVHP�P OD�S LSUDYHQê�SUR�G WL��VH]QiPLOD��1H] tGND�VH�
PL�VWiYDOR��åH�SR�]E åQpP�S HþWHQt�QRW��PL�SDQt�XþLWHOND�R]QiPLOD��åH�VL�QHQt�MLVWD�DQL�
WtP�� åH� G WL� ]D]StYDMt� VSUiYQ � Xå� SUYQt� FYLþHQt�� 9 WãLQRX� SDN� E\OD� VDPD� PLOH�
S HNYDSHQi��åH�G WL�WHQWR��GOH�MHMtKR�VRXGX�QHOHKNê�~NRO��]YOiGO\��' WL�VDPRWQp�MVHP�GR�
]S YX�QLMDN�QHQXWLOD�D�Dþ�E\�SUR�P �E\OR�YKRGQ Mãt��NG\E\�]StYDOR�NDåGp�GtW �]YOiã ��
Y�Q NWHUêFK� ]iNODGQtFK� XP OHFNêFK� ãNROiFK� MVHP� RG� WRKRWR� ]iP UX� UDG ML� XSXVWLOD� D�
VSRNRMLOD�VH�V�NROHNWLYQtP�]S YHP��-DN�MVHP�SR]G ML�]MLVWLOD��Y�WDN�PDOpP�SRþWX�åiN �±�
QHMYtFH�MLFK�E\OR�Y�MHGQp�W tG �����DOH�Y WãLQRX�VH�MHMLFK�SRþHW�SRK\ERYDO�NROHP�GHVHWL�
åiN �±�O]H�FHONHP�GRE H�VO\ãHW��]GD�Y EHF�Q NGR�]StYi�VSUiYQ ��PQRKG\�MVHP�L�SR]QDOD�
RQRKR�ãLNRYQpKR�åiþND��' WL��NWHUp�MVHP�]�SUDNWLFNp�LQWRQDFH�]NRXãHOD�E\O\�]H�W HWtFK�D�
þWYUWêFK�URþQtN �]iNODGQtFK�XP OHFNêFK�ãNRO��
�
�����3RNXG�MVHP�]�LQWRQDFH�]NRXãHOD�MHGQRWOLYFH��YåG\�GRVWDO�SDStU�VH�FYLþHQtPL�� ��SRNXG�
VH�]StYDOR�NROHNWLYQ ��QRW\� MVHP�G WHP�QDSVDOD�QD� WDEXOL��' WL�SDN�P O\�NUDWãt�þDV�QD�
S HþWHQt�QRW��3RWp�MVHP�VH�YåG\�X�NDåGpKR� iGNX�]HSWDOD��Y�MDNp�MVPH�WyQLQ ��FRå�SUR�Q �
QHS HGVWDYRYDOR�Y Wãt�SUREOpP��8�SUYQtKR�FYLþHQt�MVHP�QDYtF�QHFKDOD�åiþND�QHER�åiþN\�
SUYQt�WDNW�S HþtVW�MPpQ\�QRW��S tSDGQ �þtVO\�VWXS ��SRGOH�WRKR��QD�FR�E\O\�G WL�S L�YêXFH�
������������������������������ ������������������� � ��9L]�S tORKD�þ������� ��9L]�S tORKD�þ����
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]Y\NOp�� D� ]HSWDOD� VH�� FR� Y�GDQp� VWXSQLFL� W\WR� WyQ\� WYR t�� 6�WtPWR� G WL� WDNp� QHP O\�
SUREOpP\��Y WãLQRX�EH]�SUREOpP �RGSRY G O\��åH�W\WR�WyQ\�WYR t�NYLQWDNRUG��
�
�����2EHFQ � QHO]H� tFL�� åH� G WL� GRVDKRYDO\� OHSãtFK� YêVOHGN � S L� NROHNWLYQtP� ]StYiQt��
QLFPpQ �SUR�G WL�WR�E\OD�S tMHPQ Mãt�YDULDQWD��VSRXVWD�G Wt�WRWLå�WUSt�WUpPRX���$�SRNXG�Xå�
G WL�]StYDO\�VDP\��YåG\� WRPX� WDN�E\OR� MHQ�X�SUYQtKR�FYLþHQt��N�QiVOHGXMtFtPX�QHP O\�
RGYDKX��
�
�����1\Qt�SURYHGX�UR]ERU�SUYQtKR�FYLþHQt��7RWR�VHVWiYi�SRX]H�]�QRW�RS UQpKR�WURM]YXNX��
WHG\�SUYQtKR��W HWtKR��SiWpKR�D�RVPpKR�VWXSQ �GDQp�VWXSQLFH��Y�WRPWR�S tSDG �VWXSQLFH�&�
GXU�� 1HMYtFH� Y EHF� G WL� FK\ERYDO\� Y�SRVOHGQtP� WDNWX� FYLþHQt� D� WR� QD� NYLQW � F ��� J� ��
&HONHP� VH� WDWR� FK\ED� Y\VN\WOD� Y�RVPL� ]�SDWQiFWL� S tSDG ��'DOãt� FK\E\� MLå� QHE\O\� WDN�
þDVWp��&HONHP� W LNUiW� ]�SDWQiFWL�S tSDG � VH�Y\VN\WOD� FK\ED�S L� ]S YX�SRVOHGQtKR� WyQX��
WHG\�NYDUW\�QD�F � � ��7HQWêå�Y]WDK�VH�Y\VN\WXMH�L�YH�GUXKpP�WDNWX��]GH�VH�DOH�G WL�VSOHWO\�
MHQ�GYDNUiW��9�MHGQRP�S tSDG ��MHGQDOR�VH�R�GREURYROQtND�QLNROLY�R�NROHNWLYQt�]S Y��P O�
åiþHN�SUREOpP�V�QiYUDWHP�QD�SUYQt�WyQ��WDNåH�V�YêMLPNRX�W FKWR�WyQ �]StYDO�LQWHUYDORY �
GRE H��DOH�ERKXåHO�VH�YLQRX�ãSDWQêFK�QiYUDW �QD�F � ��SRVRXYDO�VWiOH�Yêã��1DRSDN�YH�GYRX�
S tSDGHFK�� RS W� S L� VDPRVWDWQpP� ]S YX� VH� PL� G WL� SRX]H� VSUiYQ � YUDFHO\� QD� WyQLNX��
RVWDWQt� LQWRQDFH� E\OD� FHOi� ãSDWQ �� .DåGp� ]�W FKWR� GYRX� G Wt� DOH� E\OR� ]�MLQp� ]iNODGQt�
XP OHFNp�ãNRO\��1DRSDN�FHOp�VSUiYQ �PL�WRWR�FYLþHQt�]DLQWRQRYDO\�GY �G WL�D�GYDNUiW�VH�
WRWR�FYLþHQt�EH]FK\EQ �SRYHGOR�S L��NROHNWLYQtP�]S YX��VDPR] HMP �QH�YãHP�G WHP��DOH�
PRKX� tFL��åH�Y WãLQ ���
�
�����.H�GUXKpPX�FYLþHQt�MVHP�VH�GRVWDOD�SRX]H�YH�W HFK�]iNODGQtFK�XP OHFNêFK�ãNROiFK��
8UþHQt�WyQLQ\�G WHP�Y WãLQRX�QHG ODOR�SRWtåH��1H�WDN�þWHQt�]�QRW��3RNDåGp�VH�Y\VN\WOR�
Q NROLN� åiN � ]�GDQpKR�NROHNWLYX��NWH t�GUXKRX�QRWX�Y�SUYQtP� WDNWX�S HþHWOL� MDNR�ÄHI³��
QLNROLY� MDNR� ÄILV³�� 7HQWR� iGHN� MVHP� G WL� QHFKDOD� S HþtVW� QD� MPpQD� QRW� FHOê�� 'DOãt�
FK\ERX� WHG\�E\OR� ÄFp³�PtVWR� ÄFLV³� D�QDRSDN�Y�WpPåH��GUXKpP�� WDNWX�R�GY �GRE\�GiOH�
ÄFLV³�S tSDGQ �ÄFHV³�PtVWR�ÄFp³��7DWiå�FK\ED�VH�Y\VN\WOD�S L�þWHQt�QRW�YH�W HWtP�WDNWX�QD�
GUXKp�GRE �D�Y�SRVOHGQtP�WDNWX�WDNWpå�QD�GUXKp�GRE ��1\Qt�N�VDPRWQpPX�]S YX��3UYQt�
WDNW� G WHP� QHþLQLO� REWtåH�� YH� YãHFK� W HFK� S tSDGHFK� E\O� ]D]StYiQ� ]FHOD� VSUiYQ ��
9�QiVOHGXMtFtP� WDNWX� G WL� Y WãLQRX� QH]D]StYDO\� SUYQt� W L� QRW\�� VQtåHQê� VHGPê� VWXSH �
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GRNRQFH� DQL� MHGQRX�� 1DRSDN� VH� PL� Y�MHGQp� W tG � SRGD LOR� ]DVOHFKQRXW� VSUiYQ �
]DLQWRQRYDQê�VHGPê�VWXSH ��DOH�ERKXåHO�MHQ�RG�MHGQRKR�åiþND��NWHUê�VH�QHFKDO�VWUKQRXW�
GDYHP�NH�ãSDWQpPX�WyQX��=S W�QD�WyQLNX�VH�YH�GUXKpP�WDNWX�G WL�YåG\�YUiWLO\�VSUiYQ ��
'DOãt�FK\E\�VH�Y\VN\WO\�X�YãHFK�]NRXãHQêFK�NROHNWLY �QD�SUYQtFK�GYRX�GREiFK�W HWtKR�
WDNWX�D�Y�WpPåH�WDNWX�QD�GRE �SRVOHGQt��9�MHGQRP�S tSDG �PL�G WL�WtPWR�WDNWHP�VNRQþLO\�
D� QHY G O\� MDN� GiO�� =EêYDMtFt� GYD� NROHNWLY\�� NWHUp� ]D]StYDO\� L� SRVOHGQt� WDNW� XG ODO\�
VKRGQ �FK\EX�QD�SUYQtFK�GYRX�GREiFK�WRKRWR�WDNWX���
�
�����'iOH� MVHP� QD� ]iNODGQtFK� XP OHFNêFK� ãNROiFK� Y�UiPFL� WRKRWR� Yê]NXPX�� NG\� G WL�
]StYDO\� ]�QRW� SURYHGOD� GUREQê� Yê]NXP� WêNDMtFt� VH� UR]GtOX� Y�LQWRQDFL� PH]L� G WPL�
KUDMtFtPL�QD�U ]Qp�KXGHEQt�QiVWURMH��9�WRPWR�Y\FKi]tP�]�WHRUHWLFNp�WH]H��åH�åiFL�KUDMtFt�
QD�VP\þFRYp�þL�GHFKRYp�QiVWURMH�SUDFXMt�S L�K H�QD�QiVWURM�V�S HGVWDYRX�WyQ ��WXGtå�E\�
P OL�LQWRQDFL�RYOiGDW�YHOLFH�GRE H��
�
�����9�UiPFL�WRKRWR�Yê]NXPX�MVHP�DOH�Y\]NRXãHOD�SRX]H�GY �NODYtULVWN\�D�GY �IOpWQLVWN\��
MHMLFKå� YêNRQ\� MVHP� SRVWDYLOD� SURWL� W HP� KRXVOLVW P�� äiFL� E\OL� ]�U ]QêFK� ]iNODGQtFK�
XP OHFNêFK�ãNRO�D�YSRGVWDW �PL�WXWR�WHRUHWLFNRX�WH]L�SRWYUGLOL��äiN\�MVHP�SRURYQiYDOD�
SRX]H�SRGOH�SUYQtKR� iGNX�D�WHQWR� iGHN�PL�]FHOD�VSUiY �E\OD�VFKRSQD�]D]StYDW�SRX]H�
MHGQD� IOpWQLVWND�D�GY �KRXVOLVWN\��7 HWt�KRXVOLVWND�XG ODOD�FK\EX�Y�SRVOHGQtP� WDNWX�QD�
þLVWp� NYLQW �� 'UXKi� IOpWQLVWND� P OD� SUREOpP� SRX]H� V�RE PD� NYDUWRYêPL� Y]WDK\� YH�
GUXKpP�D�þWYUWpP�WDNWX�D�RE �NODYtULVWN\�XG ODO\�FK\EX�Y�SRVOHGQtP�WDNWX�QD�SRVOHGQtFK�
GYRX�QRWiFK��WHG\�QD�þLVWp�NYLQW �]�SUYQtKR�QD�SiWê�VWXSH �D�QD�þLVWp�NYDUW �]�SiWpKR�QD�
RVPê�VWXSH ��
�
�����=iY UHP� O]H� WHG\� tFL�� åH� ]iVWXSFL� VP\þFRYpKR�RGG OHQt� QHFK\ERYDOL� Y EHF�þL� MHQ�
MHGQRX��1DRSDN�]�RVWDWQtFK�QiVWURM �VH�MHQ�MHGQRPX�]iVWXSFL�SRYHGOR�]StYDW�EH]�FK\E\��
RVWDWQt� FK\ERYDOL� GYDNUiW�� $þNROLY� MVHP� MLå� YêãH� XYHGOD�� åH� PL� W\WR� G WL� YSRGVWDW �
WHRUHWLFNRX�WH]L�SRWYUGLO\��]REHF RYDW�WRWR�WYU]HQt�QD�FHOHN��Y]KOHGHP�N�PDOpPX�SRþWX�
S H]NRXãHQêFK�G Wt��QHFKFL��
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������=iNODGQt�ãNRO\�
�
�
��������=SUDFRYiQt�WHRUHWLFNêFK�RWi]HN�
�
�����1\Qt� VH� ]DP tP� QD� YêVOHGN\� WpKRå� Yê]NXPX� SURYHGHQpKR� DOH� QD� ]iNODGQtFK�
ãNROiFK��&HONHP� MVHP�QDYãWtYLOD� V�WtPWR�Yê]NXPHP�GHVHW� ]iNODGQtFK�ãNRO��=�WRKR�S W�
]iNODGQtFK� ãNRO� V� W tGDPL� V� UR]ãt HQRX� YêXNRX� KXGHEQt� YêFKRY\�� NGH� MH� WêGQ �
GYRXKRGLQRYi� þL� W tKRGLQRYi� GRWDFH� KXGHEQt� YêFKRY\�� D� S W� ãNRO� V�KRGLQRYRX� GRWDFt�
KXGHEQt� YêFKRY\� WêGQ �� DOH� ]iURYH � WR�E\O\� SRX]H� ]iNODGQt� ãNRO\�� QD� QLFKå� MH� YHGHQ�
S YHFNê�VERU�D�NGH�WHG\�þLVW �WHRUHWLFN\�S HGSRNOiGiP��MDN�Xå�MVHP�XYHGOD�Y�~YRGX��åH�
MH�]GH�KXGHEQt�YêFKRYD�L�þLQQRVW�VERUX�Y�UXNRX�SHGDJRJD��NWHUê�VH�Y�W FKWR�þLQQRVWHFK�
VYêP�]S VREHP�VHEHUHDOL]XMH��SURYiGt�MH�V�XUþLWêP�]iMPHP�D�QDGãHQtP��
�
�
����-DNp�SXEOLNDFH��NQLK\��«SRXåtYiWH�S L�YêXFH�LQWRQDFH"�
�

$XWRU� 1i]HY�SXEOLNDFH�� ýHWQRVW�
XåLWt�

3URI�3K'U�/DGLVODY�
'$1,(/�&6F�� 7RQiOQt�PHWRGD�RS UQêFK�StVQt� ,,,�

0DULH�/,â.29È��
/XNiã�+851Ë.�D�NRO�� +XGHEQt�YêFKRYD�SUR�=â� ,,,�

9\G��0XVLF�&KHE� -i�StVQLþND�,�±�,,,� ,,,�
-DURVODY�.2)52 � 8þHEQLFH�LQWRQDFH�D�U\WPX� ,,�
äiGQp� �� ,,�
7DE���E�±�3XEOLNDFH�SRXåtYDQp�S L�YêXFH�LQWRQDFH�
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�����8å� QD� SUYQt� SRKOHG� MH� YêþHW� SXEOLNDFt� PHQãt� QHå� X� ]iNODGQtFK� XP OHFNêFK� ãNRO��
3RNXG�DOH�XþLWHOp�RSUDYGX�LQWRQDFL�Xþt�D�PDMt�]iURYH �Q MDNp�YêVOHGN\��YtFH�N�WRPXWR�
Y�SUDNWLFNp�þiVWL�Yê]NXPX���SDN�Y\XåtYDMt�'DQLHORYX�WRQiOQt�PHWRGX�RS UQêFK�StVQt��8�
RVWDWQtFK� PDWHULiO � O]H� tFL�� åH� MVRX� MDNêPVL� YRGtWNHP� SUR� YêXNX� KXGHEQt� YêFKRY\�
REHFQ ��QLNROLY�YãDN� LQWRQDFH��'iOH�SDN�VH�RSUDYGX�Xþt� LQWRQDFH��V�Y\XåLWtP�XþHEQLFH�
LQWRQDFH�D�U\WPX�-DURVODYD�.RIURQ ��NG\�MH�DOH�WDWR�XþHEQLFH�VStãH�REþDVQ �SRXåtYDQRX�
QiSRY GRX��&R�VH�WêþH�XþHEQLFH�+XGHEQt�YêFKRYD�SUR�=â�±�/LãNRYi��+XUQtN��XþLWHOp�VH�
VSRNRMt� V�WtP�� åH� G WL� SRGOH� WpWR� XþHEQLFH� QDXþt� RS UQp� StVQLþN\� D� G WL� MH� XPt� EH]�
GRSURYRGX�QiVWURMH�]D]StYDW��=S YQtN\�-i�StVQLþND�,�±�,,,��QHMVRX�VLFH�SRXåtYiQ\�S tPR�
N�YêXFH� LQWRQDFH��Q NWH t�XþLWHOp�]�QLFK�Y\EtUDMt�StVQLþN\�]DþtQDMtFt�RG�XUþLWpKR�VWXSQ �
YH�VWXSQLFL��DOH�Y WãLQD�MHMLFK�SRXåtYiQt�NRPHQWXMH�VORY\���Ä«DE\�VH�G WL�DOHVSR �GtYDO\�
GR�QRW��NG\å�Q FR�]StYDMt«³�
�

�

���.ROLN�þDVX�P VtþQ ��S tSDGQ �WêGQ �YêXFH�LQWRQDFH�Y QXMHWH"�
�
9�GHQQtP�
UR]YUKX�

9�KRGLQRYpP�
UR]YUKX� ýHWQRVW�

.DåGRX�KRGLQX� �����Då����PLQ�� ,,, � � ��
9 WãLQRX�
NDåGRX�KRGLQX� �����Då����PLQ�� ,�

�� ���YtFH�QHå����PLQ�� ,�
1HSUDYLGHOQ ���������������
VStãH�PiORNG\� ���GR����PLQ�� ,,�

9 EHF� �� ,,,�
7DE���E�±�ýDV�Y QRYDQê�YêXFH�LQWRQDFH��

������������������������������ ������������������� � ��9�MHGQRP�]�XYHGHQêFK�VH�WRWR�WêNi�SRX]H�VERURYp�YêXN\�QLNROLY�KXGHEQt�YêFKRY\�Y�E åQpP�UR]YUKX�
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�����-DN� MH�YLG W� MLå� ]�WDEXON\��QD� ]iNODGQtFK�ãNROiFK��Dþ�VH�]�SRORYLQ\� MHGQDOR�R�ãNRO\�
V�UR]ãt HQRX�YêXNRX�KXGHEQt�YêFKRY\�D�MHMLFK�KRGLQRYi�GRWDFH�KXGHEQt�YêFKRY\�MH�WHG\�
Y Wãt��VH�LQWRQDFH�Y\XþXMH�]KUXED�VWHMQ �MDNR�QD�]iNODGQtFK�XP OHFNêFK�ãNROiFK��,�NG\å�
]GH� GR� NRORQN\� ÄY EHF³� VSDGDMt� KQHG� W L� ]iNODGQt� ãNRO\� ]� GHVHWL�� 9H� YãHFK� W FKWR�
S tSDGHFK� VH� DQL� MHGQRX�DOH�QHMHGQDOR�R� ]iNODGQt� ãNRO\� V�W tGDPL� V�UR]ãt HQRX�YêXNRX�
KXGHEQt� YêFKRY\� D� Y WãLQRX� WR� E\O\� ãNRO\� ]�PHQãtFK� P VW� Då� QD� MHGQX� YêMLPNX� ]H�
VWRWLVtFRYpKR�P VWD��3RNXG�VH�DOH�LQWRQDFH�QD�]iNODGQt�ãNROH�Y\XþXMH��Y WãLQRX�VH�WDN�
G MH� SU E åQ � D� RSURWL� ]iNODGQtP� XP OHFNêP� ãNROiP� ]GH� QDRSDN� FK\Et� NRORQND�
Ä1HSUDYLGHOQ �±� VStãH�PiORNG\�±�Y Wãt�þiVW�KRGLQ\³��$� MHOLNRå�SUR�YêXNX� LQWRQDFH� MH�
G OHåLWp� E\ � NUiWNp� DOH� þDVWp� D� SUDYLGHOQp� RSDNRYiQt�� P O\� E\� WHRUHWLFN\� G WL� ]H�
]iNODGQtFK�ãNRO�PtW�V�LQWRQDFt�PHQãt�SUREOpP\�QHå�G WL�]H�]iNODGQtFK�XP OHFNêFK�ãNRO��
QD�WXWR�RWi]NX�DOH�RGSRYtP�Då�Y�SUDNWLFNp�þiVWL�Yê]NXPX��
�
�
��� � 6WUXþQ � SRSLãWH�� MDNêP� ]S VREHP� SURYiGtWH� QiFYLN� D� XSHYQ Qt� QRYpKR� WyQRYpKR�
Y]WDKX��RG�NWHUêFK�WyQRYêFK�Y]WDK �]DþtQiWH�S L�YêXFH�LQWRQDFH�D�NWHUp�QDRSDN� DGtWH�QD�
NRQHF"�
�
8þLYR�QD�]DþiWHN� ýHWQRVW�
6WXSQLFRYp� DG\� ,,,,�
1iS YN\�þL�RS UQp�StVQ � ,,��
7yQLFNê�NYLQWDNRUG� ,�
7DE�����E�±�8þLYR�QD�]DþiWHN�
�
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�
8þLYR�QDNRQHF� ýHWQRVW�
,QWRQDFH�Y�PROORYp�WyQLQ � ,�
,QWRQDFH�NYLQWDNRUGX�D�MHKR�
REUDW � ,�

,QWRQDFH�]iNODGQtFK�
LQWHUYDO � ,,,, � � ��

1iS YN\�þL�RS UQp�StVQ � ,�
7DE�����E�±�8þLYR�QD�NRQHF�
�����.�SUYQt�WDEXOFH�DVL�QHQt�W HED�QLF�GRGiYDW��6QDG�MHQ�Y\VY WOHQt��SURþ�MH�Y�WDEXOFH�X�
SUYQt�RWi]N\�GRWD]QtNX�XYHGHQR��åH�QD�W HFK�]iNODGQtFK�ãNROiFK�VH�SRXåtYi�'DQLHORY\�
WRQiOQt� PHWRG\� RS UQêFK� StVQt� D� ]GH� MH� XYHGHQR�� åH� QiS YN\� þL� RS UQêPL� StVQ PL�
]DþtQDMt�YêXNX�LQWRQDFH�SRX]H�GY �SDQt�XþLWHON\��-H�WR�WtP��åH�MHGQD�SDQt�XþLWHOND�UDG ML�
]DþtQi� ]S YHP� ]�QRW� SRGOH� VWXSQLFH� D� PHWRGX� RS UQêFK� StVQt� ]DþtQi� SRXåtYDW� Då� S L�
S HFKRGX� QD� LQWHUYDO\�� 0QRKHP� G OHåLW Mãt� PL� S LSDGi� IDNW�� åH� MHQ� MHGQD� W tGD�
V�UR]ãt HQRX�YêXNRX�KXGHEQt�YêFKRY\�VH�GRVWDQH�Då�N�LQWRQDFL�Y�PROORYp�WyQLQ ��'iOH�
VH�FKFL�]DVWDYLW�X�NRORQHN�ÄLQWRQDFH�NYLQWDNRUGX�D�MHKR�REUDW ³�D�ÄQiS YN\�þL�RS UQp�
StVQ ³��8�W FKWR�GYRX�W tG�VH�DOH�QHMHGQi�R�LQWRQDFL�Y�SUDYpP�VORYD�VP\VOX��' WL�WRWLå�
YêãH�XYHGHQp�GRYHGRX�]D]StYDW��Y Gt�QDS tNODG��åH�StVQLþND�Ä0DOLþNi�VX³�MH�RG�W HWtKR�
VWXSQ ��DOH�MHMLFK�SUREOpP�WNYt�Y�WRP��åH�SDQt�XþLWHOND�Xå�V�QLPL�QHMGH�GiOH��D�SRNXG�W\WR�
G WL�PDMt� ]StYDW� ]�QRW�� QHXPt� VSRMLW� GDQp� LQGLFLH� GRKURPDG\�� 7RWLå� ]iURYH �Y G W�� åH�
GDQê�WyQ�MH�W HWt�YH�VWXSQLFL�D�åH�MH�WR�WHG\�SUYQt�WyQ�StVQ �Ä0DOLþNi�VX³��-HMLFK�~URYH �
LQWRQDFH�E\FK�WHG\�S LURYQDOD�N�SUY iþNRYL��NWHUê�VH�WHSUYH�Xþt�]�MHGQRWOLYêFK�StVPHQHN�
VNOiGDW� VODELN\� D� Q NGR�SR�Q P�FKFH�� DE\� S HþHWO� FHORX� Y WX�� 3RGREQê�SUREOpP�PDMt�
G WL��NWHUp�XPt�]D]StYDW�NYLQWDNRUG�L�MHKR�REUDW\��DOH�SRNXG�VH�QRWD�]�NYLQWDNRUGX�REMHYt�
RVDPRFHQ ��MHQ�W åNR�ML�LGHQWLILNXMt�D�WHG\�ML�QH]D]StYDMt��

������������������������������ ������������������� � ��9�MHGQRP�S tSDG �G WL�LQWRQXMt�SRX]H� ��� ���! �� "#����� $%�&�'� (*)+�'� ,
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����'UåtWH�VH�YêãH�XYHGHQp�SXEOLNDFH��SXEOLNDFt�"�3RNXG�QH��Y�þHP�VH�OLãt�9iã�SRVWXS�RG�
SRVWXS � XYHGHQêFK� Y�SXEOLNDFL�� S tSDGQ � PiWH� VY M� YODVWQt� V\VWpP�� NWHUê� VH� 9iP�
RVY GþLO"�
�
9]iVDG �DQR� ,�
.RPELQXML�
YtFH�XþHEQLF� ,,�
0iP� YODVWQt�
V\VWpP� ,�
6StãH�QH� ,,,�
7DE���E�±�3RXåLWt�SXEOLNDFt�
�����-HGLQi�RGSRY �Ä9]iVDG �DQR³�VH�REMHYLOD�X�XþHEQLFH�+XGHEQt�YêFKRYD�SUR�=â�±�
/LãNRYi��+XUQtN��' WL�]H�W tG��MHMLFKå�SDQt�XþLWHON\�VL�Y\EtUDMt�]�U ]QêFK�XþHEQLF�QD�WRP�
E\O\�LQWRQDþQ �QHMOpSH�]H�YãHFK�]NRXãHQêFK�W tG��7RWpå�PRKX� tFL�R�W tG �SDQt�XþLWHON\��
NWHUi� Y\FKi]HOD� YSRGVWDW � ]�WpKRå� ±� NRPELQRYDOD� YtFH� XþHEQLF� D� GQHV�Pi�� Gi� VH� tFL��
YODVWQt� V\VWpP� YêXN\� LQWRQDFH�� 1DRSDN� YH� W tGiFK�� MHMLFKå� SDQt� XþLWHON\� N�YêXFH�
LQWRQDFH� QHSRXåtYDMt� WpP � QLF� D� RGVXQXO\� ML� VStãH� QD� RNUDM� YêXN\� KXGHEQt� YêFKRY\��
MVHP� SUDNWLFNê� Yê]NXP� Y EHF� QHSURYHGOD�� SDQt� XþLWHON\� PL� MHGQRGXãH� HNO\�� åH� DQL�
QHPi�FHQX�WR�]NRXãHW��0QRKG\�W\WR�G WL�V�QRWRYêP�PDWHULiOHP�WRWLå�SUDFXMt�MHQ�YHOPL�
] tGND�D�PDMt�SUREOpP�Xå�MHQ�V�WtP��SR]QDW��]GD�MGH�PHORGLH�QDKRUX�þL�GRO ��
�
�
�
��������=SUDFRYiQt�YêVOHGN �SUDNWLFNp�þiVWL�Yê]NXPX�
�
�����-DN� MH� MLå� SViQR� Y�S HGFKR]t� NDSLWROH�� QH]NRXãHOD� MVHP� G WL� YH� YãHFK� W tGiFK�
]iNODGQtFK� ãNRO�� 1 NWHUp� SDQt� XþLWHON\� P � WRWLå� RGPtWO\� QHFKDW� WXWR� þiVW� Yê]NXPX�
SURYpVW�� -HGQDN� WR� E\OR� QD� ãNROiFK�� NGH� VH� LQWRQDFH� Y EHF� QHY\XþXMH�� DOH� QLNROLY�
YêKUDGQ �QD�W FKWR�ãNROiFK��&HONHP�MVHP�WXWR�SUDNWLFNRX�þiVW�Yê]NXPX�QHSURYHGOD�QD�
þW\ HFK�]iNODGQtFK�ãNROiFK��]�WRKR�E\OD�ERKXåHO�]FHOD�QHþHNDQ �L�MHGQD�ãNROD�V�W tGDPL�



�

� �������

V�UR]ãt HQRX� YêXNRX� KXGHEQt� YêFKRY\�� ' WL� ]GH� WRWLå� ]StYDMt� SRGOH� WDEXON\ ��� �� QLNROLY�
SRGOH� QRWRYêFK� ]iSLV �� 3 H]NRXãHW� D� ]MLVWLW�� FR� G WL� QD� ]iNODGQtFK� ãNROiFK� �D � Xå�
V�UR]ãt HQRX�YêXNRX�KXGHEQt�YêFKRY\�þL�QLNROLY��XPt�� MVHP�P OD�PRåQRVW�Y�S HYiåQ �
þWYUWêFK� W tGiFK�� S HVQ ML� HþHQR� WR� E\O\� W L� þWYUWp� W tG\�� Y�MHGQp� W HWt�� Y�MHGQp� SiWp� D�
Y�MHGQp� ãHVWp� W tG �� $å� QD� GY � YêMLPN\� MVHP� SUDFRYDOD� V�G WPL� ]�W tG� V�UR]ãt HQRX�
YêXNRX�KXGHEQt�YêFKRY\��-HGQD�]�YêãH�XYHGHQêFK�YêMLPHN�E\OD�ãNROD�QD�YHVQLFL��NGH�
VH�G WL��Xþt�SRX]H�Y�SUYQt�Då�SiWp�W tG ��RG�ãHVWp�GRMtåG Mt�GR�EOt]NpKR�P VWD��7XWR�ãNROX�
MVHP�VL�Y\EUDOD��MHOLNRå�S L�Qt�H[LVWXMH�W LFHWLþOHQQê�G WVNê�S YHFNê�VERU��VORåHQê�]�G Wt�
SUiY �SUYQt�Då�SiWp�W tG\��7DWR�ãNROD�E\OD�Y�PpP�Yê]NXPX�WDNp�MHGLQRX�WRKRWR�W\SX��
�
�����1\Qt�WHG\�N�SURYHGHQt�Yê]NXPX��3RVWXSRYDOD�MVHP�VWHMQêP�]S VREHP�MDNR�S HGWtP�
Y�]iNODGQtFK� XP OHFNêFK� ãNROiFK�� G WL� WHG\� ]StYDO\� EX � ]�SDStUX� QHER� ]�WDEXOH�� .H�
]S YX� MHGQRWOLYF � MVHP� VH� GRVWDOD� SRX]H� QD� GYRX� ]iNODGQtFK� ãNROiFK� D� WR� V�W tGDPL� V�
�UR]ãt HQRX� YêXNRX� KXGHEQt� YêFKRY\�� 9�MHGQp� ]iNODGQt� ãNROH� VL� G WL� GRNRQFH� WURXIO\�
WDNWR�VDPRVWDWQ �]NXVLW�]D]StYDW�L�GUXKp�FYLþHQt��
�
�����9�SUYQtP� FYLþHQt� VWHMQ � MDNR� G WHP� ]H� ]iNODGQt� XP OHFNp� ãNRO\� þLQLOR� SUREOpP�
VSUiYQ � ]DLQWRQRYDW� þLVWRX� NYLQWX� Y�SRVOHGQtP� WDNWX��9�MHGQRP�S tSDG � ]�RVPL� VH�PL�
GtYHQND��NWHUi�]StYDOD�VDPD��QHYUiWLOD�VSUiYQ �YH�GUXKpP�WDNWX�Y�RNWiYRYpP�VNRNX�]S W�
QD�WyQLNX��QLFPpQ �GiOH�]StYDOD�LQWRQDþQ �MLå�GRE H��DOH�YLQRX�WpWR�FK\E\�RG�ãSDWQpKR�
WyQX��9H�W HFK�S tSDGHFK�VH�PL�G WL�S L�VDPRVWDWQpP�]S YX�FK\EQ �YUDFHO\�QD�YãHFKQ\�
WyQLN\��'YDNUiW�SDN�E\OR�WRWR�FYLþHQt��DOH�SRX]H�S L�NROHNWLYQtP�]S YX��SURYHGHQR�]FHOD�
EH]�FK\E\��9�MHGQRP�S tSDG �DOH�E\OR�YHOLFH�]QiW��åH�VSUiYQ �LQWRQXMt�YH�VERUX�SRX]H�W\�
G WL��NWHUp�QDYãW YXMt�]iURYH �]iNODGQt�XP OHFNRX�ãNROX�Y�EOt]NpP�P VW ��SURWR�MVHP�VL�
G WL�UR]G OLOD�QD�GY �VNXSLQ\�D�MHãW �MHGQRX��NRQWUROQ ��QHFKDOD�WHQWêå� iGHN�]D]StYDW�MHQ�
G WL�� NWHUp� ]iNODGQt� XP OHFNRX� ãNROX� QHQDYãW YXMt�� 7\WR� G WL� QHLQWRQRYDO\� YSRGVWDW �
Y EHF�� MHQ� SR]QDO\�� NG\� MGH� PHORGLH� QDKRUX� D� NG\� GRO �� VDPD� SDQt� XþLWHOND� PL� SDN�
S L]QDOD��åH�QD�Ä]XãNRYp³�G WL�VSROpKi�MDNR�QD�ÄWDKRXQ\³�VERUX��VDPD�Y�UiPFL�KXGHEQt�
YêFKRY\� LQWRQDFL�Y EHF�QHXþt�D�YH�VERUX�VH�G WL�QRYp�VNODGE\�Xþt�SRX]H�ÄQiVOXãQRX³�
IRUPRX��7RWR�E\OD�VLFH�PDOi�YHVQLFNi�ãNROD��DOH�~SOQ �VWHMQêP�]S VREHP�GRSDGO\�G WL�
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]H� VERUX� QD� ãNROH� YHONRP VWVNp�� NGH� MHMLFK� LQWRQDþQt� ]QDORVWL� GRVDKRYDO\� N�SR]QiQt�
VWRXSiQt�þL�NOHViQt�PHORGLH��
�
�����=NXVLW�]DLQWRQRYDW�L�GUXKp�FYLþHQt�P O\�RGYDKX�MHQ�G WL�]�W tG�V�UR]ãt HQRX�YêXNRX�
KXGHEQt� YêFKRY\�� =�GUXKpKR� FYLþHQt� MVHP� WHG\� S H]NRXãHOD� SRX]H� GY � W tG\� S L�
NROHNWLYQtP�]S YX�D�GYD�MHGLQFH��RED�]�WpåH�ãNRO\���=DþQX�W PL��NGR�VH�RGYiåLOL�]StYDW�
VDPRVWDWQ ��9�MHQRP�S tSDG �VH�GtYHQND�ERKXåHO�QHGRVWDOD�GiOH�QHå�GR�SUYQtKR�WDNWX��
-HMt� VSROXåDþND� QD� WRP� QHE\OD� R� PQRKR� OpSH�� FHOêP� FYLþHQtP� VH� SURNRXVDOD� MHQ� VH�
VSUiYQ � ]DLQWRQRYDQêP�SUYQtP� WDNWHP� D� QiYUDWHP� QD� WyQLNX�YH� GUXKpP� WDNWX� D� S HV�
QH~VS ãQRX� LQWRQDFL� GDOãtFK� WyQ � QHY\SDGOD� ]�WyQLQ\� D� SRVOHGQt� GYD� WyQ\� ]D]StYDOD�
VSUiYQ �� 3 L� NROHNWLYQtP� ]S YX� PL� MHGQD� ]H� W tG� ]DLQWRQRYDOD� WRWR� FYLþHQt� SRX]H�
V�MHGQRX� FK\ERX� YH� GUXKpP� WDNWX� QD� VQtåHQpP� VHGPpP� VWXSQL�� -HãW � QXWQR� GRGDW�� åH�
W\WR� G WL� RE � FYLþHQt� XY GRP OH� LQWRQRYDO\� QD� SRþiWHþQt� VODELN\� StVQt� ]�'DQLHORY\�
WRQiOQt� PHWRG\� RS UQêFK� StVQt�� 9H� GUXKp� W tG �� NWHUi� VH� SRNXVLOD� ]DLQWRQRYDW� WRWR�
FYLþHQt�P O\�G WL�SUREOpP�V�LQWRQDFt�VQtåHQpKR�VHGPpKR�VWXSQ �D�QiVOHGQpKR�QiYUDWX�QD�
WyQLNX�� GiOH� SDN� VH� VSRGQtP� VHGPêP� VWXSQ P� YH� W HWtP� WDNWX� D� Y�SRVOHGQtP� WyQHP�
WpKRå�WDNWX��þLVWRX�NYDUWRX��9ãH�RVWDWQt�E\OR�Y�QDSURVWpP�SR iGNX��
�
�
�
������6URYQiQt�
�
�����9�WpWR� NDSLWROH� VH� SRNXVtP� VURYQDW� PHWRGLFNi� YêFKRGLVND� XþLWHO � D� GRVDåHQp�
YêVOHGN\� Y�]iNODGQtFK� XP OHFNêFK� ãNROiFK� D� Y�]iNODGQtFK� ãNROiFK� QD� QLFKå� MH� YHGHQ�
G WVNê� S YHFNê� VERU�� þL� ]iNODGQtFK� ãNROiFK� VH� W tGDPL� V�UR]ãt HQRX� YêXNRX� KXGHEQt�
YêFKRY\�� 3 HGHP� DOH�PXVtP� tFL�� åH� SRGPtQN\� QD� W FKWR� ãNROiFK� MVRX� QHVURYQDWHOQ �
U ]Qp��=DWtPFR�]iNODGQt�XP OHFNp�ãNRO\�D�E åQp�]iNODGQt�ãNRO\�PDMt�MHQ�MHGQX�KRGLQX�
WêGQ �KXGHEQt�YêFKRY\�þL�KXGHEQt�QDXN\��]iNODGQt�ãNRO\�V�UR]ãt HQRX�YêXNRX�KXGHEQt�
YêFKRY\�PDMt�W FKWR�KRGLQ�WêGQ �YtFH��L�NG\å�QH�R�PQRKR��1D�Q NWHUêFK�W FKWR�ãNROiFK�
PDMt� G WL� GY � KRGLQ\� QD� MLQêFK� L� W L� KRGLQ\� WêGQ � KXGHEQt� YêFKRY\�� =DWtPFR� QD�
]iNODGQtFK�XP OHFNêFK�ãNROiFK�VH�Xþt�LQWRQDFH��L�NG\å�Y�UR]GtOQp�NYDOLW �YêXN\��YåG\��X�
]iNODGQtFK�ãNRO�WRWR� tFL�QHO]H�D�WR�GRNRQFH�DQL�X�W FK��NWHUp�PDMt�Y Wãt�KRGLQRYRX�GRWDFL�
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KXGHEQt� YêFKRY\�� 3RNXG� VH� SRGtYiP�QD� G WVNp� S YHFNp� VERU\� YHGHQp� S L� ]iNODGQtFK�
ãNROiFK��PRKX� tFL��åH�YãHFKQ\�SURYR]XMt�QiFYLN�QRYêFK�VNODGHE�ÄQiVOXãQRX³�IRUPRX��
8þLWHOp� WR�RG YRG XMt� WtP��]H�VERU�PXVt�Y\ND]RYDW�YêVOHGN\��PXVt�VH�UHODWLYQ �U\FKOH�
QDXþLW�QRYp�VNODGE\�D�QD�YêXNX�LQWRQDFH�SDN�QH]EêYi�þDV��1 NWHUp�VERU\�VH�GRNRQFH�DQL�
QH]GUåXMt�UR]H]StYiQtP�G Wt��FRå�SRYDåXML�]D�YHOLFH�ãSDWQp�]DFKi]HQt�V�G WVNêPL�KODV\��
&R� VH� � LQWRQDFH� YH� VERUHFK� WêþH�� Q NWH t� SHGDJRJRYp� VL� L� XY GRPXMt�� åH� E\� MLP�
XY GRP OH� LQWRQXMtFt� VERURYê� NiGU� YH� YêVOHGNX� XOHKþLO� D� XVQDGQLO� SUiFL�� DOH� QH�
QDGORXKR��MHOLNRå�REVD]HQt�G WVNêFK�VERU �VH�ERKXåHO�GRVW�P Qt�D�WDN�XþLWHOp�YROt�VQD]ãt�
FHVWX� N�FtOL�� &R� VH� WêþH� YêVOHGN � SUDNWLFNp� þiVWL� Yê]NXPX�� � Y\FKi]HMt� ]iNODGQt� ãNRO\�
V�UR]ãt HQRX�YêXNRX�KXGHEQt�YêFKRY\�D�]iNODGQt�XP OHFNp�ãNRO\�YH�YêVOHGFtFK�]KUXED�
QDVWHMQR��' WL�FK\EXMt�YH�VWHMQêFK�S tSDGHFK�D�]KUXED�VWHMQ �þDVWR��5R]GtO�MH�MHQ�WHQ��åH�
V�þDVRYRX�GRWDFt�YêXN\�MVRX�QD�WRP�SRGVWDWQ �OpSH�]iNODGQt�ãNRO\�V�UR]ãt HQRX�YêXNRX�
KXGHEQt�YêFKRY\�� WXGtå�E\� MHMLFK�YêVOHGN\�S L�VWHMQ �SURYHGHQp�SUiFL�P O\�EêW�VWHMQp��
QHER � ]iURYH � Y�RERX� W\SHFK� ãNRO� MVRX� G WL� S HGHP� Y\EUDQp�� %RKXåHO� YHOPL� Y�WpWR�
YêXFH� D� Y�SUDNWLFNêFK� GRYHGQRVWHFK� ]DRVWiYDMt� E åQp� ]iNODGQt� ãNRO\� E\ � V�S YHFNêP�
VERUHP�D� WHG\�S HGSRNODGHP��åH�XþLWHO��NWHUê�YHGH�G WVNê�S YHFNê�VERU�D�]iURYH �Xþt�
KXGHEQt� YêFKRYX��Pi� N�KXGE � NODGQê� Y]WDK�� NWHUê� VH� VQDåt� S HGDW� G WHP� D� QDXþLW� MH�
W HED�L�Q FR�YtF��QHå�QD�MLQp�E åQp�]iNODGQt�ãNROH��NGH�QLNGR�]�XþLWHO �WDNRYê�]iMHP�R�
KXGEX� QHPi�� 7URFKX� MLQêP� WpPDWHP� MH� XþHEQLFRYp� Y\EDYHQt�� =�WRKR�� FR� MVHP� P OD�
PRåQRVW�YLG W�QD�]iNODGQtFK�ãNROiFK�D�]iNODGQtFK�XP OHFNêFK�ãNROiFK��]GDMt�VH�PL�OHSãt�
XþHEQLFH�D�SXEOLNDFH�Y\GiYDQp�SUR�YêXNX�QD�]iNODGQtFK�XP OHFNêFK�ãNROiFK��3UDYGRX�
MH��åH�PQRKG\�MH�Y\GiYDMt�VDPL�XþLWHOp�KXGHEQt�QDXN\��8�XþLWHO �KXGHEQt�YêFKRY\�QD�
]iNODGQtFK�ãNROiFK� MVHP�W\WR� WHQGHQFH�QHSRVW HKOD�D�GRNRQFH�QDMtW�X�W FKWR�SHGDJRJ �
QRY Mãt�SXEOLNDFH�SUR�YêXNX�QHMHQ�LQWRQDFH��DOH�L�KXGHEQt�YêFKRY\�MH�WURFKX�SRGREQR�
]i]UDNX��
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��=iNODGQt�XP OHFNi�ãNROD�-HVHQtN�
�
�����7pWR�]iNODGQt�XP OHFNp�ãNROH� MVHP�VH� UR]KRGOD�Y QRYDW� VDPRVWDWQRX�NDSLWROX�D� WR�
]�MHGQRKR�SURVWpKR�G YRGX��7DWR�ãNROD�MH�Y�QDãt�UHSXEOLFH�MHGLQRX��NWHUi�VH�SRNXVLOD�D�
GRGQHV�~VS ãQ �DSOLNXMH�Y�QDãLFK�]HP SLVQêFK� ãt NiFK�.RGiO\KR�KXGHEQ �YêFKRYQRX�
PHWRGX�� 6�QiSDGHP� Y\XåLWt� WRKRWR� YHOPL� X]QiYDQpKR� V\VWpPX� S LãHO� Q NGHMãt� HGLWHO�
=iNODGQt� XP OHFNp� ãNRO\� $ORLV� 6ORåLO� D� RG� URNX� ����� VH� QD� WHQWR� V\VWpP� SRVWXSQ �
]DþDOR�S HFKi]HW�]D D]RYiQtP�MHGQRWOLYêFK�SUYN �GR�E åQp�YêXN\��.G\å�R�Q NROLN�PiOR�
OHW� SR]G ML� QD� WXWR� ãNROX� QDVWRXSLOD� VRXþDVQi� SDQt� XþLWHOND� KXGHEQt� QDXN\� 5DIDHOD�
'UJiþRYi� E\OD� V�SOQRX� SODWQRVWt� ]DYHGHQD� KXGHEQt� QDXND� SRGOH� .RGiO\KR� V\VWpPX�
V�SUROtQiQtP�SUYN �]�ýHVNp�2UIIRY\�ãNRO\��]HMPpQD�Y�REODVWL�SRXåLWt�2UIIRYêFK�QiVWURM �
D�LPSURYL]DFH��6RXþDVQ �DOH�QD�ãNROH�H[LVWXMH�L�YêXND�KXGHEQt�QDXN\�SRGOH�3URI��3K'U��
/DGLVODYD�'DQLHOD��&6F���NWHURX�Xþt�MLQi�SDQt�XþLWHOND��D�G WL�S HG�QiVWXSHP�QD�]iNODGQt�
XP OHFNRX�ãNROX�VH�WHG\�PRKRX�UR]KRGQRXW��NWHURX�KXGHEQt�QDXNX�EXGRX�QDYãW YRYDW��
�
�����'R�S tSUDYQp�KXGHEQt�QDXN\�FKRGt�L�S HGãNROQt�G WL�D�SURWRåH�QHXPt�MHãW �þtVW��FKRGt�
V�QLPL� URGLþH�� =�WpKRå� G YRGX� G WL� ]StYDMt� QD� VROPL]DþQt� VODELN\� SRX]H� SRGOH�
IRQRJHVWLN\��7DNWR�SDQt�XþLWHOND�]DþDOD�Y�S tSUDYQêFK�URþQtFtFK�XþLW�L�KUX�QD�YLRORQFHOOR�
D�L�]GH�VH�Mt�IRQRJHVWLND�RVY GþLOD��5RGLþH�V�G WPL�FKRGt�GR�KXGHEQt�QDXN\�Då�GR�W HWtKR�
URþQtNX��$�WR�KODYQ �SURWR��åH�]DþiWN\�WpWR�PHWRG\�MVRX�SUR�G WL�Q NG\�REWtåQp��1DYtF��
MDN� MVHP� P OD� PRåQRVW� SRVW HKQRXW� S L� MHGQp� KRGLQ � KXGHEQt� QDXN\�� URGLþH� YêXND�
GRFHOD�EDYt�D�VDPL�VH�GR�Qt�]DSRMXMt��
�
�����9H� YêXFH� VH� SDQt� XþLWHOND� GUåt� E åQêFK� RVQRY� SUR� ]iNODGQt� ãNROX� VQDG� MHQ� V�WtP�
UR]GtOHP�� åH� G WL� LQWRQDþQt� XþLYR� REVDåHQp� Y�RVQRYiFK� QD� UR]GtO� RG� Y WãLQ\� MLQêFK�
]iNODGQtFK� XP OHFNêFK� ãNRO� XPt�� -DN� MVHP� MLå� XYHGOD�� G WL� ]DþtQDMt� LQWRQRYDW� MLå�
Y�S tSUDYQpP� URþQtNX� KXGHEQt� QDXN\� QD� VROPL]DþQt� VODELN\� � tNDMt� MLP� ]QDN\�� SRGOH�
IRQRJHVWLFNêFK�]QDN ��NWHUp�MLP�SDQt�XþLWHOND�XND]XMH��3ViW�XUþLWRX�QRWX�VH�Xþt�Då�SRWp��
FR�ML�GRYHGRX�EH]SHþQ �]D]StYDW��.G\å�SDN�G WL�LQWRQXMt�SRGOH�QRW��þL�SRGOH�.RGiO\KR�
FYLþHEQLFH�� VDP\� VL� L� XND]XMt�� %RKXåHO� SUiY � IRQRJHVWLFNp� ]QDN\� MVRX� WR�� FR� VH�
QHMU\FKOHML� ]DSRPtQi�� ' WL� Y�S tSUDYQpP� URþQtNX� ]DþtQDMt� LQWRQDFt� NYLQWDNRUGX�� SRWp�
QiVOHGXMt� ]E\Op� WyQ\� GR�SHQWDWRQLN\�� -Lå� RG� WRKRWR� URþQtNX�G WL� ]DþtQDMt� V�WUDQVSR]LFt��
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QHMSUYH� ]�&� GXU� GR�*� GXU�� 3DQt� XþLWHOND� ]StYi� G WHP� Ä]QDN\³� D� G WL� MH� S HYHGRX� QD�
]DGDQRX� WyQLQX� D� ]D]StYDMt� WXWpå� PHORGLL� QD� MPpQD� QRW� QHER� REUiFHQ �� 7DNWR� G WL�
]DSLVXMt� L� QRW\�� ,PSURYL]DFH� MH� ]GH� ]D D]HQD� WDNWpå� RG� S tSUDYQpKR� URþQtNX� KXGHEQt�
QDXN\��' WL�VL�Y\PêãOHMt�YODVWQt�NUiWNp�QiS YN\�QD�VROPL]DþQt�VODELN\��NWHUp�MLå�]QDMt���
�
�����9H�Y\ããtFK�URþQtFtFK�G WL�LQWRQXMt�]iNODGQt�LQWHUYDO\�Y�GXU�L�Y�PROO��&R�P �NRQNUpWQ �
]DXMDOR�E\OR��åH�G WL�S L�LQWRQDFL�PROORYp� DG\�QH]DþtQDMt�RG�VROPL]DþQt�VODELN\��'R��DOH�
RG�/D��WHG\�DXWRPDWLFN\�PDMt�]DIL[RYDQp��åH�PROORYi�VWXSQLFH�]DþtQi�QD�ãHVWpP�VWXSQL�
SDUDOHOQt�VWXSQLFH�GXURYp���
�
�����2VREQ � MVHP� P OD� PRåQRVW� VKOpGQRXW� KRGLQX� VSRMHQpKR� S tSUDYQpKR� URþQtNX�
V�SUYQtP��WR�MH�OHWRãQt�YêMLPND�]�G YRGX�QHGRVWDWNX�G Wt��D�þWYUWpKR�URþQtNX��
�
�����9�SUYQtP� URþQtNX� G WL� LQWRQRYDO\� Y�UiPFL� GXURYpKR� NYLQWDNRUGX� D� V�QHYHONêPL�
SRWtåHPL� S HFKi]HO\� RG� VROPL]DþQtFK� VODELN� N�QRWiP� Y�WyQLQiFK�&� D�*�GXU��9ãH� E\OR�
IRUPRX� KU\�� D� SURWRåH� E\OR� S HG� YHOLNRQRFHPL�� E\OD� WR�KUD�QD� VOHSLþN\� ±� MHGQ\�P O\�
PRGUi�*�GXU�YDMtþND�D�GUXKp�åOXWi�&�GXU�YDMtþND��$�SRGOH�WRKRWR�NOtþH�G WL�LQWRQRYDO\�
QHER�SRNOiGDO\�QRW\�QD�RE t�QRWRYp�RVQRY\�]�S QRYpKR�SRO\VW\UHQX��
�
�����9H� þWYUWpP� URþQtNX� MLå� G WL� EH]SHþQ � LQWRQXMt� YH� YãHFK� WyQLQiFK�� MDN� V�N tåN\� WDN�
V�EpþN\��3RXåtYDMt�N�WRPX�.RGiO\KR�LQWRQDþQt�FYLþHEQLFL ��� ��SRGOH�NWHUp�L�WUDQVSRQXMt��$�
WR�WDN��åH�SDQt�XþLWHOND�]DGi�WyQLQX�D�G WL�XYHGHQp�]QDN\�]D]StYDMt�QD�MPpQD�QRW��3 L�Pp�
QiYãW Y �G WL�LQWRQRYDO\�YH�ILV�PROO�FYLþHQt���]H�VWUDQ\����EH]�Y WãtFK�REWtåt��'iOH�G WL�
LQWRQXMt� SRGOH� SXEOLNDFH� 3URI�� 3K'U�� /DGLVODYD� 'DQLHOD�� &6F�� ±� ,QWRQDþQt� FYLþHQt� ,�
�'LDWRQLND�GXU�D�PROO� �� �D� WR� MDN�QD�VROPL]DþQt�VODELN\��WDN�QD�MPpQD�QRW��9�WpWR�W tG �
MVHP� WDNp� G WHP� S HGORåLOD� PQRX� Y\SUDFRYDQi� FYLþHQt�� WDWiå�� NWHUi� MVHP� S HGORåLOD� L�
G WHP�Y�MLQêFK�]iNODGQtFK�XP OHFNêFK�ãNROiFK�D�Y�]iNODGQtFK�ãNROiFK��' WL�LQWRQRYDO\�
QD�VROPL]DþQt� VODELN\��9åG\�QH]QiPê� WH[W�G WL� LQWRQXMt�QHMSUYH�QD� W\WR�VODELN\��3UYQt�
FYLþHQt�]DLQWRQRYDO\�QDSURVWR�EH]�FK\E\��9H�GUXKpP�FYLþQt�VH�Y\VN\WO\�FK\E\�QD�YãHFK�
VHGPêFK�VWXSQtFK��MLQDN�E\OR�FYLþHQt�]DLQWRQRYiQR�YSR iGNX��
�
������������������������������ ������������������� � ��9L]�S tORKD�þ������� ��9\GDYDWHOVWYt�3DQWRQ�������
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�����3RNXG� E\FK� P OD� YêNRQ\� G Wt� ]�WpWR� ]iNODGQt� XP OHFNp� ãNRO\� VURYQDW� V�G WPL�
]�MLQêFK� ]iNODGQtFK� XP OHFNêFK� ãNRO�� WDNRYêFKWR� YêNRQ � QHGRVDKRYDOL� åiFL� Y�åiGQp�
]�QLFK�� -HGLQêP� VURYQDWHOQêP� YêNRQHP� WDN� ] VWiYi� LQWRQDFH� G Wt� ]H� =iNODGQt� ãNRO\�
V�UR]ãt HQRX� YêXNRX� KXGHEQt� YêFKRY\� Y�3DUGXELFtFK�� NGH� G WL� VWHMQpKR� Y NX�� MDNR� W\�
]�MHVHQLFNp�]iNODGQt�XP OHFNp�ãNRO\��LQWRQRYDO\�GUXKp�FYLþHQt�SRX]H�V�MHGLQRX�FK\ERX�
QD�VQtåHQpP�VHGPpP�VWXSQL��7\WR�G WL�DOH�PDMt�KXGHEQt�YêFKRYX�W LNUiW� WêGQ ��FRå�MH�
MHMLFK�YHOLNi�YêKRGD�� -DN�PL�SDQt�XþLWHOND� ]�-HVHQtNX� VG OLOD�� SUiY �YHONp�SDX]\�PH]L�
MHGQRWOLYêPL� KRGLQDPL� KXGHEQt� QDXN\� MVRX� WtP� QHMY WãtP�SUREOpPHP� W FK� G Wt�� NWHUp�
V�.RGiO\RYRX�PHWRGRX�]DþtQDMt��9�WêGHQQt�SDX]H� WRWLå�]DSRPHQRX�PQRKp�]�S HGFKR]t�
KRGLQ\�� Dþ� VH� WRPX� ]iNODGQt� XP OHFNi� ãNROD� VQDåt� þHOLW� SUiY � GRFKi]NRX� L� URGLþ � QD�
KRGLQ\�KXGHEQt�QDXN\��
�
�����-HQ� SUR� VURYQiQt� XYiGtP�� åH� Y�PD DUVNêFK� ãNROiFK� MH� YêXND� QD� SUYQtP� VWXSQL�
]iNODGQtFK�ãNRO� �WHG\�Y�GRE ��NG\� MH� W HED�GR�G Wt�GRVWDW�QHMY Wãt�PQRåVWYt� LQIRUPDFt��
GY �KRGLQ\�WêGQ ��1D�GUXKpP�VWXSQL�MH�SDN�YêXND�Y�SUYQtP�SROROHWt�MHGQX�KRGLQX�WêGQ �
D� Y�GUXKpP� SROROHWt� MHGQX� KRGLQX� ]D� GYD� WêGQ\�� 1D� ãNROiFK� V�UR]ãt HQRX� YêXNRX�
KXGHEQt�YêFKRY\�SDN�G WL�PDMt�WêGQ �þW\ L�KRGLQ\�KXGHEQt�YêFKRY\�QD�RERX�VWXSQtFK ��� ��

������������������������������ ������������������� � �=�þDVRSLVX�+XGHEQt�YêFKRYD���������VWU�����



�

� �������

��.RQ]HUYDWR �3DUGXELFH�
�
�����.DåGi� QiYãW YD� D � Xå� ]iNODGQt� ãNRO\� QHER� ]iNODGQt� XP OHFNp� ãNRO\� ]DþtQDOD�
VHWNiQtP�V� HGLWHOHP�þL� HGLWHONRX�GDQp�ãNRO\��]D�QLPLå�MVHP�YåG\�S LFKi]HOD��V�åiGRVWt��
]GD�SU ]NXP�QD� MHMLFK�ãNROH�Y EHF�PRKX�SURYpVW��1LNG\� MVHP�VH�QHVHWNDOD�V�åiGQêPL�
SUREOpP\�� ED� QDRSDN�� HGLWHOp� ãNRO� L� VDPRWQt� XþLWHOp� E\OL� YåG\� S tMHPQt� D� Y�PêFK�
SRåDGDYFtFK�PL�Y\FKi]HOL� YVW tF��3 L�QiYãW Y �=iNODGQt�XP OHFNp�ãNRO\�Y�3DUGXELFtFK�
GRNRQFH�P M�Yê]NXP�SDQD� HGLWHOH�QDGFKO�WDN��åH�P �SRåiGDO��]GD�E\FK�WHQWR�Yê]NXP�
SURYHGOD� L�QD�NRQ]HUYDWR L��NGH�Xþt��=DMtPDOR�KR�� MDN�WLWR�VWXGHQWL��S HVWRåH�RQ�ViP�MH�
LQWRQDFL�QHXþLO�D�S HGQiãHO�]GH�~SOQ �MLQê�S HGP W��]S Y�]�OLVWX�RYOiGDMt��þL�QHRYOiGDMt��
6�SDQHP� HGLWHOHP�MVPH�VH�WHG\�GRPOXYLOL��åH�WRPXWR�Yê]NXPX�RE WXMH�þiVW�VYp�KRGLQ\�
QiVOHGXMtFt�GHQ��NG\�P O�YêXNX�QD�NRQ]HUYDWR L�YH�þWYUWpP��WHG\�PDWXULWQtP�URþQtNX��
�
�����1D� WpWR� NRQ]HUYDWR L� åiFL� MLå� YH� þWYUWpP� URþQtNX� YêXNX� LQWRQDFH� QHPDMt�� 7HQWR�
S HGP W� VH� ]GH� Y\XþXMH� Y�SUYQtP� Då� W HWtP� URþQtNX�� YåG\� V�GYRXKRGLQRYRX� GRWDFt��
6WXGHQWL�S L� YêXFH� SRXåtYDOL�8þHEQLFL� LQWRQDFH�D� U\WPX� RG� -DURVODYD�.RIURQ ��0LPR�
WXWR� VWXGLMQt� OLWHUDWXUX�SRXåtYDO� MHMLFK�Y\XþXMtFt�QD�GRSOQ Qt�U ]Qi�GDOãt�FYLþHQt��NWHUi�
åiFL�YåG\�REGUåHOL�YH�IRUP �IRWRNRSLt�D�WXGtå�PL�QHE\OL�VFKRSQL� tFL��]GD�VL�WDWR�FYLþHQt�
Y\XþXMtFt�Y\PêãOHO�ViP��þL�MH�P O�]�Q MDNp�GDOãt�OLWHUDWXU\��6�Y\XþXMtFtP�LQWRQDFH�MVHP�
VH�ERKXåHO�QHP OD�PRåQRVW�VHMtW��
�
�����1\Qt�VH�SRNXVtP�SRGUREQ ML�SRSVDW�Yê]NXP��NWHUê�MVHP�QD�.RQ]HUYDWR L�3DUGXELFH�
SURYHGOD��
�
�����äiFL�]StYDOL� MHGQRWOLY �]�MHGLQpKR� OLVWX��NWHUê� MVHP� MLP�S HGORåLOD��7R�SURWR��DE\�VL�
PH]LWtP��FR�MHGHQ�VWXGHQW�]StYDO�QHPRKOL�QRW\�SURKOpGQRXW��1RW\�P OL�VWXGHQWL�VWHMQp��
MDNR� åiFL� ]iNODGQtFK� D� ]iNODGQtFK� XP OHFNêFK� ãNRO� ��� � 6WXGHQW\� MVHP� QDYtF� SRSURVLOD��
DE\��PL�NDåGê� iGHN�]D]StYDO�YåG\�MHGHQ�KUiþ�QD�VP\þFRYê�þL�GHFKRYê�QiVWURM�D�MHGHQ�
KUDMtFt� QD� QiVWURM� MLQê�� 3UYQt� iGHN� PL� WHG\� ]FHOD� EH]FK\EQ � D� YH� VYLåQpP� WHPSX�
]DLQWRQRYDOD� NODYtULVWND� D� SR� Qt� KRXVOLVWND� V�GUREQRX� FK\ERX� Y�SRVOHGQtP� WDNWX�
Y�LQWHUYDOX� þLVWp� NYLQW\�� 'UXKê� iGHN� PL� V�QH] HWHOQ � ]DLQWRQRYDQRX� þLVWRX� NYDUWRX�
������������������������������ ������������������� � �YL]�S tORKD�þ����
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Y�S HGSRVOHGQtP� WDNWX� D� � SUYQtPL� GY PD� WyQ\� Y�WDNWX� SRVOHGQtP� ]D]StYDO� KUiþ� QD�
VP\þFRYê� QiVWURM� D� EH]FK\EQ � MHM� SDN� ]DLQWRQRYDOD� VOHþQD� NODYtULVWND�� 7 HWt� iGHN�
NXSRGLYX�]YOiGOL�VWXGHQWL�EH]�FK\E\��1D�SRVOHGQt� iGHN�VL�WURXIOL�SRX]H�GYD�KRXVOLVWp��
S LþHPå� SUYQtPX� VH� GR� LQWRQDFH� YORXGLOD� GUREQi� FK\ED� QD� SRVOHGQtP� WyQX� GUXKpKR�
WDNWX��-LQDN�E\OR�SURYHGHQt�WRKRWR� iGNX�EH]FK\EQp��7URFKX�P �SDN�WHG\�PU]HOR��åH�SUR�
W\WR� YFHONX� ãLNRYQp� VWXGHQW\� QHPiP�GDOãt� MHãW � REWtåQ Mãt� iGN\�� YH� NWHUêFK� E\� E\OR�
MLVW � ]DMtPDYp�SRVWXSQ � SR]RURYDW� FK\E\��QHER � MVHP� VH� Y�W FKWR� FYLþHQtFK� QDS tNODG�
Y EHF�QHGRVWDOD�N�LQWRQDFL�LQWHUYDO �RGYR]HQêFK��V�YêMLPNRX�MHGQRKR�YH�W HWtP� iGNX�D�
Q NROLND�PiOR�Y� iGNX�þWYUWpP��DOH�Y WãLQRX��EH]SURVW HGQ �SR�QLFK�QiVOHGXMH�QiYUDW�QD�
WyQLNX��WXGtå�VL�]GH�]S YiN�Y\VWDþt�SRX]H�V�PHWRGRX�WRQiOQt��NWHUi�VH�X�W åãtFK�FYLþHQt�
S tOLã� ~VS ãQ � SRXåtW� QHGi��� 1XWQR� RYãHP� GRGDW�� åH� V�S LEêYDMtFtPL� iGN\� RGYDKD�
VWXGHQW �NOHVDOD�D�WHG\�QHYtP��]GD�E\�PL�P O�REWtåQ Mãt� iGN\�MHãW �NGR�]DLQWRQRYDW��
�
�����1iYãW YD� NRQ]HUYDWR H� E\OD� Y�PpP� Yê]NXPX� ]DMtPDYêP� ]SHVW HQtP� D� ]iURYH �
S tMHPQêP�S HNYDSHQtP��$QL�ViP�SDQ� HGLWHO�Y�GRE ��NG\�PL�WXWR�PRåQRVW�S H]NRXãHW�VL�
VWXGHQW\�NRQ]HUYDWR H�QDEt]HO��QHY LO��åH�MHKR�VWXGHQWL�EXGRX�VFKRSQL�]D]StYDW�YãHFKQ\�
iGN\�� 8UþLW � MH� WRWR� GREUp� ]MLãW Qt�� QHER � SUiY � DEVROYHQWL� NRQ]HUYDWR t� VH� SR]G ML�
VWiYDMt� XþLWHOL� QD� ]iNODGQtFK� ãNROiFK� D� S HGHYãtP� SDN� QD� ]iNODGQtFK� XP OHFNêFK�
ãNROiFK��3RNXG�EXGRX�XþLW�LQWRQDFL�WL��NGR�ML�VDPL�RYOiGDMt��DVL�VH�QiP�PRåQi�EOêVNi�QD�
OHSãt�þDV\��,�NG\å�XP W��FR�XþtP��MH�MHGQD�Y F�D�XP W�QDGFKQRXW�SUR�GDQê�S HGP W�MH�Y F�
GUXKi�D�DVL�WD�G OHåLW Mãt��
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��3RSLV�QHMSRXåtYDQ MãtFK�PDWHULiO �
�
�����9�UiPFL�WpWR�NDSLWRO\�VH�FKFL�SRNXVLW�SRSVDW�W\�PDWHULiO\��NWHUp�MVRX�PH]L�]iNODGQtPL�
ãNRODPL� D� ]iNODGQtPL� XP OHFNêPL� ãNRODPL� QHMUR]ãt HQ Mãt�� 1HNODGX� VL� ]D� FtO� Q MDNê�
RGERUQê� UR]ERU� W FKWR� Y WãLQRX�XþHEQLF�� VStãH� VL� FKFL�YãLPQRXW�� FR� MH�YH�NWHUp� ]�QLFK�
S tQRVQpKR� D� FR� QDRSDN� FK\Et�� &KW OD� E\FK� DOH� S HGHVODW�� åH� MDNiNROLY� VHEHOHSãt�
XþHEQLFH�QHQDXþt�åiND� LQWRQRYDW� VDPD��1HMY Wãt�NXV�SUiFH� OHåt�YåG\�QD�XþLWHOL�� MDN�VH�
N�GDQp� SUREOHPDWLFH� VWDYt�� ]GD� SUR� QL� GRNiåH� åiN\� QDGFKQRXW�� ,� NG\å� MH� VDPR] HMP �
SUDYGRX��åH�GREUi�XþHEQLFH��SUDFRYQt� VHãLW�þL�PHWRGLND��P åH�Y�PQRKpP�XþLWHOL�SUiFL�
XVQDGQLW��.WHUi�SXEOLNDFH� MH�DOH� WD�GREUi��Y WãLQRX�XNiåH�Då�SUD[H��,�VQDG�SUiY �SURWR�
MVHP� WXWR� NDSLWROX� GR� VYp� GLSORPRYp� SUiFH� ]D DGLOD�� DþNROLY� E\� DVL� E\OR� YKRGQ Mãt�
SRURYQDW� PDWHULiO � YtFH� D� YãLPQRXW� VL� L� W FK�� NWHUp� QHMVRX� Y�SUD[L� WROLN� Y\XåtYiQ\� D�
Y tP��åH�WHQWR�FHORVWQt�SRKOHG�QD�YHOPL�U ]QRURGRX�ãNiOX�XþHEQLF��EURåXU��SUDFRYQtFK�
VHãLW �� PHWRGLN� D� GDOãtFK� PDWHULiO � E\� E\O� YHOLFH� ]DMtPDYê� D� SUR� VWiYDMtFt� L� EXGRXFt�
XþLWHOH�S tQRVQê��DOH�Wpå�þDVRY �QiURþQê��$�XUþLW �VL�WRWR�QHNODGX�]D�FtO�Pp�GLSORPRYp�
SUiFH��
�
�
�
����0DUWLQ�9R]DU�±�+XGHEQt�QDXND�SUR�=8â�����±����URþQtN��
�1DNODGDWHOVWYt�5LWRUQHO��2VWUDYD��9\GiQR�Y�OHWHFK������������D�������
�
�����&HONHP� S W� SUDFRYQtFK� VHãLW � KXGHEQt� WHRULH� D� SUD[H�� SUR� W\�PHQãt� G WL� L� FHONHP�
YWLSQ � QDSVDQêFK�� REVDKXMH� RG� NDåGpKR� WURFKX� D� XþLWHO� KXGHEQt� QDXN\� Y�QLFK� QDMGH�
YHOPL� GREUp� YRGtWNR�� MDN� SRVWXSRYDW� S L� YêXFH� KXGHEQt� QDXN\�� 9�SUYQtP� URþQtNX�
SURYi]t�G WL�FHONHP�UR]WRPLOi�åtåDOND�.U\ãStQ��NWHUi�MH�SRVWXSQ �VH]QDPXMH�V�KXGHEQt�
DEHFHGRX��]iSLVHP�U\WPX��ÄREOiþNRYêPL³�N tåN\��ÄU\ELþNRYêPL³�EpþN\�±�REOiþHN�]QDþt�
VP U�QDKRUX�D�U\ELþND�G WHP�]DVH�V\PEROL]XMH�VP U�GRO ��SRG�KODGLQX��' WL�VH�Xþt�WHG\�
SR]QiYDW� L� WyQLQ\�V�N tåN\�D�EpþN\�� L�NG\å�]DWtP� MHQ�Q NWHUp��9H�GUXKpP�URþQtNX�SDN�
G WL�QD�WRWR�XþLYR�QDYD]XMt�V�þHUWHP�0DW MHP��S LEêYi�VWXSQLF��]D D]HQ\�MVRX�L�LQWHUYDO\��
G WL�]DþtQDMt�SR]QiYDW�MHGQRWOLYp�QiVWURMH��Y�þHPå�VH�SRNUDþXMH�Då�GR�SiWpKR�VHãLWX��1D�
NRQFL� W HWtKR� URþQtNX� E\� VH� G WL� P O\� RULHQWRYDW� Y�NYDUWRYpP� D� NYLQWRYpP� NUXKX�
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GXURYêFK� L� PROORYêFK� VWXSQLF�� YþHWQ � MHMLFK� S HG]QDPHQiQt�� Y G W�� FR� MH� WyQLND��
GRPLQDQWD�� VXEGRPLQDQWD� D� RNWiYD�� 7DNp� VH� RG� WRKRWR� URþQtNX� ]DþtQDMt� G WL� XþLW�
KXGHEQtPX�Qi]YRVORYt�]�REODVWL�WHPSD��G\QDPLN\�D�S HGQHVX��VH]QDPXMt�VH�V�åLYRWHP�D�
GtOHP� %HG LFKD� 6PHWDQ\� D� $QWRQtQD� 'YR iND�� 9H� þWYUWpP� URþQtNX� N�W PWR� GY PD�
þHVNêP� VNODGDWHO P� S LEêYDMt� QHM]QiP Mãt� VY WRYt� VNODGDWHOp�� GDOãt� LQWHUYDO\��
Qi]YRVORYt��G WL�SR]QiYDMt�SRGUREQ ML�GDOãt�KXGHEQt�QiVWURMH�� DGt�MH�SRGOH�GUXK ��D�Wpå�
VH� VH]QDPXMt� V�WtP�� MDNp� H[LVWXMt� GUXK\� LQVWUXPHQWiOQtFK� D� YRNiOQtFK� W OHV�� 9�SiWpP�
URþQtNX��NGH�VH� L�QDGiOH�UR]YtMt�GRYHGQRVWL��R�NWHUêFK� MVHP�MLå�SVDOD�YêãH��S LFKi]t�QD�
DGX� L� YêYRM� KXGE\� D� KXGHEQtFK� åiQU � RG� SUYRSRþiWNX� WpP �SR�GQHãHN��3 L� QDXFH� R�
KXGHEQtFK�QiVWURMtFK�D�S L�YêNODGX�R�åLYRW �D�GtOH�KXGHEQtFK�VNODGDWHO �QDYtF�PDMt�G WL�
N�GLVSR]LFL�KXGHEQt�XNi]N\�N�GDQêP�WpPDW P��
�
�����9�S HGFKR]tP� RGVWDYFL� VH�PL� VQDG�SRGD LOR� DOHVSR � VWUXþQ � D� MDVQ � S HGVWDYLW� S W�
SUDFRYQtFK� VHãLW � 0DUWLQD� 9R]DUD�� -HQ� E\FK� MHãW � UiGD� GRGDOD�� åH� QD� SUYQtP� GtOX� ±�
SUDFRYQtP� VHãLW � XUþHQpP� SUR� SUYQt� URþQtN� ]iNODGQtFK� XP OHFNêFK� ãNRO� V�0DUWLQHP�
9R]DUHP� VSROXSUDFRYDOD�+DQD� âtSNRYi�� NWHUi� VDPD� Xþt� QDXNX� QD�=iNODGQt� XP OHFNp�
ãNROH� Y�äDPEHUNX� D� PLPR� MLQp� SUR� VYRX� SRW HEX�� WDNWpå� SUR� SUYQt� Då� SiWê� URþQtN�
]iNODGQtFK�XP OHFNêFK�ãNRO��Y\GDOD� L�VHãLW\�YODVWQt�SRG�Qi]YHP�Ä3 LSUDY�VH��KUDMHPH�
�VL�³�� =GD�Pi� W\WR� VHãLW\� SRX]H� SUR� VYRX� YODVWQt� YêXNX�� þL� MVRX� L� YROQ � Y�SURGHML��PL�
ERKXåHO�QHQt�]QiPR��
�
�����1\Qt�E\FK�VH�DOH�FKW OD�]DP LW�QD�WR��þHPX�MVHP�VH�]DWtP�]iP UQ �Y\KQXOD��WRWLå�FR�
D�MDNêP�]S VREHP�W\WR�SUDFRYQt�VHãLW\�G WHP�D�XþLWHO P�KXGHEQt�QDXN\�QDEt]t�Y�REODVWL�
YêXN\�LQWRQDFH��
�
�����9�SUDFRYQtP� VHãLW � XUþHQpP� SUR� SUYQt� URþQtN� ]iNODGQtFK� XP OHFNêFK� ãNRO� VH� G WL�
VH]QDPXMt�VH�VSRXVWRX�WHRUHWLFNêFK�]iNODG ��RG�UR]GtOX�PH]L�]YXNHP�D�WyQHP��WyQHP�D�
SRPONRX��VWXSQLFt�D� WyQLQRX�D�GDOãtPL��7HG\�PRåQi� L�SURWR�QD�YêXNX�LQWRQDFH�PQRKR�
PtVWD� DQL� þDVX� QH]EêYi�� $XWR L�0DUWLQ� 9R]DU� D� +DQD� âtSNRYi� VH� WX� RPH]XMt� MHQ� QD�
WURM]YXN�� þLOL� QD� WyQLFNê�NYLQWDNRUG�GXURYp� VWXSQLFH� D� UR]GtO�PH]L� WyQHP�D�S OWyQHP��
NWHUê�G WHP�YWLSQ �XNRXVOD�åtåDOND�.U\ãStQ��'XURYê�NYLQWDNRUG�VL�G WL�PRKRX�]DIL[RYDW�
SRPRFt�GYRX�]QiPêFK�StVQLþHN���2YþiFL��þWYHUiFL��SUR�Y]HVWXSQê�WURM]YXN��D�9�]DKUDG �
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QD� KUXãFH� �SUR� VHVWXSQê� WURM]YXN��� 3UR� SURFYLþHQt� D� ]DSDPDWRYiQt� SUREOHPDWLN\�
S OWyQRYpKR�Y]WDKX�VH�G WL�Xþt�MLKRþHVNRX�StVQLþNX�.XG\��NXG\��NXG\�N�YiP��&HORWyQRYê�
Y]WDK� MH� SDN� G WHP� S LEOtåHQ� QD� PRUDYVNp� OLGRYp� 5RVWy�� URVWy�� 7tP� REVDKRYi� QiSO �
LQWRQDFH�Y�VHãLW �SUR�SUYQt�URþQtN�NRQþt��
�
�����1D� ]DþiWNX� SUDFRYQtKR� VHãLWX� SUR� GUXKê� URþQtN� ]iNODGQtFK� XP OHFNêFK� ãNRO� MH�
QHMSUYH� RSDNRYiQt� SUREOHPDWLN\� ]�SUYQtKR� URþQtNX�� WHG\� S OWyQ�� FHOê� WyQ� D� WURM]YXN��
3RWp�VH�DXWRU�QD�FKYtOL�RPH]XMH� MHQ�QD�VOXFKRYi�FYLþHQt��' WL�PDMt�QDS tNODG�UR]H]QDW�
SRþHW�KUDQêFK� WyQ �� þL� GRSOQLW� SRGOH� VOXFKX�QHER�KU\�XþLWHOH�QD�NODYtU� FK\E MtFt�QRW\�
Y�StVQLþFH�� 3RWp� VH� DOH� G WL� ]DþtQDMt� XþLW� LQWRQDFL� LQWHUYDO � D� WR� WRQiOQt� PHWRGRX��
,QWHUYDO\�MVRX� D]HQ\�SRVWXSQ �RG�SULP\�GR�NYLQW\��1HMSUYH�MH�G WL�SR]QiYDMt�D�]DSLVXMt�
Y�QRWiFK�D�GR]YtGDMt�VH��MDNRX�WYR t�MHGQRWOLYp�LQWHUYDO\�Y]GiOHQRVW��1iVOHGXMH�Y WãLQRX�
OLGRYi�StVQLþND��WHG\�S HYHGHQt�SUREOHPDWLN\�GDQpKR�LQWHUYDOX�GR�SUD[H� ��� �
�
�����2G� W HWtKR� VHãLWX�KXGHEQt�QDXN\�]D D]XMH�0DUWLQ�9R]DU�SR�]RSDNRYiQt�SUREUDQpKR�
XþLYD�]�LQWRQDFH�L�KXGHEQt�GLNWiW\��äiFL�QHMSUYH�SRGOH�WRKR��FR�KUDMH�XþLWHO��]DSLVXMt�QRW\�
]�WURM]YXNX�� 7DNWpå� G WL� GRSLVXMt� ]WUDFHQp� QRW\� GR� StVQLþHN� EX � SRGOH� VOXFKX� D� VYp�
KXGHEQt� SDP WL�� 6� FK\E MtFtPL� LQWHUYDO\� �VH[WD� Då� RNWiYD�� VH� G WL� VH]QDPXMt� ]DWtP�
WHRUHWLFN\��8þt� VH� MH� ]DSLVRYDW� GR� QRW� D� WDNp�PDMt� Y G W�� MDNRX�Y]GiOHQRVW� MHGQRWOLYp�
LQWHUYDO\�WYR t��3RWp�G WL�LQWHUYDO\�]DSLVXMt�GR�S LSUDYHQêFK�QRWRYêFK�RVQRY�WDN��MDN�MLP�
MH� KUDMH� XþLWHO�� 3tVQ � SUR� SURFYLþHQt� D� ]DSDPDWRYiQt� Xå� DOH� 0DUWLQ� 9R]DU� G WHP�
QHQDEt]t�� 3 LWRP� V�QLPL� G WL� Då� GR� NRQFH� XþHEQLFH� SUDFXMt�� 3RMPHQRYiYDMt� MH�
Y�MHGQRWOLYêFK� StVQtFK�� DOH� WDN�� MDN� WRPX�E\OR� Y�PLQXOpP� VHãLW �� WRWLå� åH� NH� NDåGpPX�
LQWHUYDOX�E\OD�S L D]HQD�StVH �WDNRYi��DE\�GDQêP�LQWHUYDOHP�]DþtQDOD��Xå�Y�WpWR�NQtåFH�
QHQDMGHPH��'R�NRQFH�VHãLWX�VH�MHãW �G WL�GR]Yt��åH�LQWHUYDO\�G OtPH�QD�YHONp�D�þLVWp��DOH�
SUDNWLFNp�LQWRQDþQt�FYLþHQt�Xå�WX�åiGQp�QHQDMGHPH��
�
�����2G� þWYUWpKR� SUDFRYQtKR� VHãLWX� KXGHEQt� QDXN\� Xå� G WL� ]DþtQDMt� ]StYDW� S tPR� ]�QRW��
LQWHUYDO\� E\� WHG\� P O\� EH]SHþQ � RYOiGDW�� 0DUWLQ� 9R]DU� DGt� W\WR� FYLþHQt� RG� W FK�
QHMOHKþtFK�� VH� VWXSQLFRYêPL� DGDPL�� FHORWyQRYêPL� D� S OWyQRYêPL� NURN\�� 3RNUDþXMH�
������������������������������ ������������������

��� 6H]QDP�OLGRYêFK�StVQt�SUR�QiFYLN�D�]DSDPDWRYiQt�LQWHUYDO �SRXåLWêFK�0DUWLQHP�9R]DUHP�±�YL]�
S tORKD�þ����

�
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LQWRQDFt�NYLQWDNRUG �D�MHMLFK�REUDW �D�SRVWXSQ �GR�W FKWR�LQWRQDþQtFK�FYLþHQt�]D D]XMH�L�
RVWDWQt�LQWHUYDO\�D�QD�]iY U�L�LQWRQDFL�Y�PROORYp�WyQLQ �F�PROO��
�
�����9�SiWpP�SUDFRYQtP�VHãLW �KXGHEQt�QDXN\�VH�0DUWLQ�9R]DU�Xå�Y QXMH�VStãH� WHRULL�D�
Y�LQWRQDFL�VH�RPH]XMH�MHQ�QD�GRSOQ Qt�StVQLþN\�þL�REUDW �NYLQWDNRUGX�KUDQêFK�XþLWHOHP��
' WL� VH]QDPXMH� V�GDOãtPL� GY PD� LQWHUYDO\� ±� QRQRX� D� GHFLPRX�� DOH� N�FYLþHQt� N�MHMLFK�
]S YX�Xå�]GH�QHQDMGHPH��
�
�����3 L� VYpP� Yê]NXPX� MVHP� VH� QHMHGQRX� VHWNDOD� V�WtP�� åH� XþLWHOp� S L� YêXFH� KXGHEQt�
QDXN\� SRXåtYDMt� YêKUDGQ � D� SRX]H� W\WR� SUDFRYQt� VHãLW\� V�WtP�� åH� MH� Y�QLFK� YODVWQ �
YãHFKQR��FR�E\�VH�P O\�G WL�QDXþLW��8UþLW �MH�Y�W FKWR�VHãLWHFK�PQRKR�XåLWHþQpKR���D�WH �
VH� ]DP tP� MHQ� QD� KOHGLVNR� YêXN\� LQWRQDFH� ±� QHP\VOtP� VL� YãDN�� åH� E\� Y�QLFK� E\OR�
YãHFKQR��1DS tNODG�PL�Y�QLFK�FK\Et�QiS YN\�þL�RS UQp�StVQ �N�LQWHUYDO P�RG�VH[W\�GR�
RNWiY\��NWHUp�SDN�DOH�R�VHãLW�GiOH�LQWRQXMt�YH�FYLþHQtFK�QD]YDQêFK�=StYiPH�SRGOH�QRW��
7DNp�MH�WX�SRXåLWD�YH�YãHFK�FYLþHQtFK�SRX]H�PHWRGD�WRQiOQt��QLNGH�QHQt�XYHGHQD�PHWRGD�
LQWHUYDORYi��DOH�REMHNWLYQ �O]H�X]QDW��åH�ML�G WL�Y�UiPFL�W FKWR�VHãLW �Då�WDN�QHSRW HEXMt��
3UREOpP� V�WRXWR� PHWRGRX� WRWLå� QDVWiYi� Då� Y�PRPHQW �� NG\� PDMt� ]S YiFL� ]DLQWRQRYDW�
LQWHUYDO\� RGYR]HQp�� WHG\� PDOp�� ]PHQãHQp� D� ]Y WãHQp�� 7DP� Xå� VL� V�WRQiOQt� PHWRGRX�
QHY\VWDþt�D�PXVt�VH�S HRULHQWRYDW�QD�PHWRGX�LQWHUYDORYRX��FRå�GOH�PpKR�Qi]RUX��SRNXG�
Xå�PDMt�G WL�SHYQ �]DIL[RYiQX�PHWRGX�WRQiOQt��MGH�DVL�SRP UQ �QHVQDGQR��=iY UHP�WHG\�
N�W PWR� SUDFRYQtP� VHãLW P�PRKX� tFL�� åH�PQ �RVREQ � VH� SUR�YêXNX� LQWRQDFH�Y�UiPFL�
KXGHEQt� QDXN\� QD� ]iNODGQt� XP OHFNp� ãNROH� OtEt�� DOH� REþDV� SRW HEXMt� GRSOQLW� YODVWQt�
LQLFLDWLYRX�XþLWHOH�WRKRWR�S HGP WX��
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����'DJPDU�/LVi�±�+XGHEQt�QDXND�SUR�PDOp�L�Y Wãt�PX]LNDQW\�,��D�,,�GtO�
��������+XGHEQt�QDNODGDWHOVWYt�(GLWLR�6XSUDSKRQ��3UDKD�������
�
�����-DN� MH� MLå�S HGHVOiQR�Y�Qi]YX��XþHEQLFH� VHVWiYi�]H�GYRX�GtO ��'R�RERX�GtO � MH�SDN�
YåG\�YORåHQD�6EtUND�WHVW �N�SURFYLþHQt�XþHEQt�OiWN\�]����±���URþQtNX��UHVSHNWLYH����±����
URþQtNX�� 7tP� MVHP� WHG\� Xå� QDSRY G OD�� åH� SUYQt� GtO� XþHEQLFH� MH� SUR� SUYQt� Då� þWYUWê�
URþQtN�]iNODGQtFK�XP OHFNêFK�ãNRO�D�GUXKê�GtO�SUR�SiWê�Då�VHGPê�URþQtN� W FKWR�ãNRO��
PRKRX� ML� WHG\� Y\XåtYDW� L� W\� ]iNODGQt� XP OHFNp� ãNRO\�� NWHUp� Xþt� L� QHSRYLQQê� ãHVWê� D�
VHGPê� URþQtN�� 2EOLED� WpWR� XþHEQLFH� MH� WURFKX�PHQãt� QHå� QDS tNODG� SUDFRYQtFK� VHãLW �
0DUWLQD� 9R]DUD�� S HVWR� MVRX� W\WR� XþHEQLFH� YHOLFH� KRMQ � Y\XåtYiQ\�� MDN� Y\SOêYi�
]�Yê]NXPX�Y�WpWR�GLSORPRYp�SUiFL��
�
�����9êXND�LQWRQDFH�VH�Y�W FKWR�XþHEQLFtFK�]SUYX�KRGQ �RStUi�R�XþLYR�R�VWXSQLFtFK��9åG\�
MH� WHRULH� G VOHGQ � SURSRMHQD� V�SUDNWLFNêP� YêFYLNHP�� NWHUê� ]GH� DOH� QHQt� Y\ORåHQ �
Y\åDGRYiQ�� WXGtå� ]iOHåt� SRX]H� QD� Y\XþXMtFtP�� ]GD� XþLYR� R� VWXSQLFtFK�� S OWyQX�� WyQX��
LQWHUYDOHFK� D� GDOãt� SUREHUH� SRX]H� WHRUHWLFN\�� QHER� ]GD� EXGH� ]iURYH � SR� G WHFK�
Y\åDGRYDW�L�WR��DE\�WHRUHWLFN\�SUREUDQRX�WHPDWLNX�GRNi]DO\�Y�SUD[L�L�]D]StYDW��
�
�����3UYQt�GtO�XþHEQLFH�'DJPDU�/LVp��FR�VH�SUREOHPDWLN\�LQWRQDFH�WêþH��]DþtQi�LQWRQDFt��
S OWyQRYêFK�D�FHORWyQRYêFK�NURN ��.H�NDåGp�WpWR�SUREOHPDWLFH�MVRX�S L D]HQ\�StVQLþN\��
QD�MHMLFKå�]DþiWNX�VH�REMHYXMH�EX �S OWyQ�±�'REU~�QRF��Pi�PLOi��7UDYLþND�]HOHQi��QHER�
FHOê�WyQ�±�-i�MVHP�]�.XWQp�+RU\��äHåXOLþNR��NGH�MVL�E\OD�QHER�$å�Mi�SRMHGX�S HV�WHQ�OHV��
3tVQLþN\� MVRX� YåG\� MHQ� Y\MPHQRYiQ\�� QLNG\� QHMVRX� ]iURYH � SVDQp� Y�QRWiFK�� FRå� MH�
PRåQi� ãNRGD�� 'iOH� VH� åiFL� GR]YtGDMt�� åH� W\WR� S OWyQ\� D� WyQ\� MVRX� REVDåHQ\� Y�NDåGp�
GXURYp�VWXSQLFL��1HMSUYH�VH�WDN�G WL�Xþt�SViW�D�LQWRQRYDW�VWXSQLFL�&�GXU��QiVOHGQ �*�GXU��
þHPXå� S HGFKi]t� WHRUHWLFNp� XþLYR� R� SRVXYNiFK�� 7RWR� E\� åiFL�� GOH�'DJPDU�/LVp��P OL�
SUREUDW�Y�SUYQtP�URþQtNX��2G�GUXKpKR�URþQtNX�MLå�WRWLå�]DþtQi�XþLYR�R�LQWHUYDOHFK��7RWR�
GRVWL�QiURþQp�XþLYR��GOH�PpKR�Qi]RUX��MH�]GH�VKUQXWR�QD�MHGQp�MHGLQp�VWUiQFH��,QWHUYDO\�
MVRX�]GH�Y\MPHQRYiQ\��]DSViQ\�GR�QRW��Y�WH[WRYp�þiVWL�VWUDQ\�SDN�MH�MHMLFK�UR]G OHQt�QD�
YHONp� D� þLVWp�� 9� ]iY UX� VWUDQ\� MVRX� SDN� N�MHGQRWOLYêP� LQWHUYDO P� Y\SViQ\� MHGQRWOLYp�
OLGRYp� StVQ ��� �� 7DWR� NDSLWROD�� PDMt�OL� ML� G WL� GRE H� WHRUHWLFN\� L� SUDNWLFN\� ]YOiGQRXW��
������������������������������ ������������������� � ��9L]�S tORKD�þ����
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Y\åDGXMH� WHG\� ]QDþQRX� NUHDWLYLWX� XþLWHOH�� þL� SRXåLWt� MHãW � MLQêFK� XþHEQLF� D� XþHEQtFK�
PDWHULiO �� 'iOH� VH� MHãW � Y�UiPFL� GUXKpKR� URþQtNX� G WL� VH]QDPXMt� V�PROORYRX� VWXSQLFt�
DLROVNRX�� SRWp� KDUPRQLFNRX� D� PHORGLFNRX�� 1D� FKYtOL� VH� DXWRUND� RS W� YUDFt�
N�SUREOHPDWLFH�LQWHUYDO �WtP��åH�G WL�VH]QDPXMH�V�WHUPtQHP�FLWOLYê�WyQ��3RVOHGQt��V�þtP�
VH�G WL�YH�GUXKpP�URþQtNX�VH]QDPXMt��MH�XþLYR�R�NYLQWDNRUGX�D�MHKR�REUDWHFK��9H�W HWtP�
URþQtNX�VH�DXWRUND�]PL XMH�R�H[LVWHQFL�RGYR]HQêFK�LQWHUYDO ��DOH�SDWUQ �V�MHMLFK�LQWRQDFt�
QHSRþtWi�� �.�XþLYX�R�NYLQWDNRUGHFK�D� MHMLFK�REUDWHFK�VH�]GH�S LGiYi�WRWpå�Y�PROORYpP�
VOHGX��'R�NRQFH�W HWtKR�URþQtNX�Xå�VH�G WL�VH]QiPt�MHQ�V�SUREOHPDWLNRX�VHSWDNRUGX��9H�
þWYUWpP�URþQtNX�'DJPDU�/LVi�QDYD]XMH�QD�XþLYR�R�NYLQWDNRUGHFK��WHQWRNUiW�VH�MHGQi�R�
NYLQWDNRUG\� ]PHQãHQp� D� ]Y WãHQp�� 'iOH� MH� MHãW � YH� þWYUWpP� URþQtNX� SUREUiQD�
SUREOHPDWLND�VHSWDNRUG �±�WYUG �YHONpKR�D�P NFH�PDOpKR��þtPå�SUYQt�GtO�XþHEQLFH��FR�
VH�LQWHUYDORYp�SUREOHPDWLN\�WêþH��NRQþt��
�
�����'UXKê�GtO�XþHEQLFH�Pi�SRGWLWXO�D�NDSLWRO\�]�G MLQ�KXGE\��=�SUDNWLFNêFK�GRYHGQRVWt��
WRKR� WHG\� ]GH� QDMGHPH� MLå� MHQ� PiOR�� 9�SiWpP� URþQtNX� MH� WR� SUREOHPDWLND� LQWHUYDO �
S HVDKXMtFtFK� RNWiYX� D� XþLYR� R� ]PHQãHQpP� VHSWDNRUGX�� 9�ãHVWpP� URþQtNX� MH� G WHP�
S HGORåHQD� SUREOHPDWLND� WYR HQt� D� SRMPHQRYiYiQt� REUDW � VHSWDNRUGX� D� GiOH� VH� ]GH�
VH]QDPXMt� V�Q NWHUêPL� FtUNHYQtPL� VWXSQLFHPL�� NH� NWHUêP� MVRX� Y�Q NWHUêFK� S tSDGHFK�
XYiG Q\� L� S tNODG\� StVQt�� SRSUYp� WDNp� Y�QRWiFK��' WL� ]GH� SUREtUDMt� VWXSQLFH�� GyUVNRX��
IU\JLFNRX�� O\GLFNRX� D�PL[RO\GLFNRX�� S LþHPå� MVRX� S tNODG\� XYHGHQ\� SRX]H� X� SUYQt� D�
þWYUWp� MPHQRYDQp� �'DM� D��PDPLþNR�±� O\GLFNi��9�WpM�8KHUVNHM� -DYR LQ �±�GyUVNi���'R�
VHGPpKR� URþQtNX� SDN� DXWRUND� ]D DGLOD� Q NWHUp� GDOãt� GUXK\� VWXSQLF� ±� SHQWDWRQLFNRX��
FLNiQVNRX��FKURPDWLFNRX�D�FHORWyQRYRX��
�
�����0RKX� tFL��åH�XþHEQLFH�'DJPDU�/LVp�Pi�RSUDYGX�ãLURNê�]iE U� L�Y�REODVWL� LQWRQDFH��
DOH� V�PDORX� SRGPtQNRX� ±� YHOLFH� ]iOHåt� QD� XþLWHOL�� FR� SR� G WHFK� Y\åDGXMH�� 1LNGH� Y�
XþHEQLFL� WRWLå� QHQDMGHWH� MDNêNROLY� PHWRGLFNê� QiYRG�� MDN� G WL� LQWRQDFL� XþLW�� SRX]H�
N�Q NWHUêP�SUREOHPDWLNiP�MVRX�]D D]HQ\�StVQLþN\��QD�NWHUêFK�VL�G WL�GDQp�LQWHUYDORYp�
Y]WDK\� PRKRX� R] HMPLW�� 1LNGH� DOH� QHQt� SViQR�� åH� E\� MH� P O\� XP W� L� ]StYDW� D� WDN�
Q NWHUêP� XþLWHO P� VH� P åH� WHG\� ]GiW�� åH� FtOHP� KXGHEQt� QDXN\� MH�� DE\� G WL� GDQp�
LQWHUYDO\� UR]OLãLO\�� &tOHP� KXGHEQt� QDXN\� PRåQi�� SRNXG� åiN� DQL� XþLWHO� QHMVRX� PRF�
QiURþQt��DOH�]D�FtO�LQWRQDFH��MDNRåWR�]S YX�LQWRQDFH�VH�WRWR�SRNOiGDW�QHGi��
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����3URI��3K'U��/DGLVODY�'DQLHO��&6F��±�7RQiOQt�PHWRGD�RS UQêFK�StVQt�
� �0HWRGLND�KXGHEQt�YêFKRY\��0RQWDQH[��VSRO��V��U��R���2VWUDYD�������
� �
�����7DWR�PHWRGD� MH� X� QiV� KRMQ � Y\XåtYiQD� MDN� QD� U ]QêFK� ]iNODGQtFK� ãNROiFK� � WDN� QD�
]iNODGQtFK�XP OHFNêFK�ãNROiFK��Dþ� MVHP�VH�Q NROLNUiW� VHWNDOD�V�WtP��åH�Y\XþXMtFt� WXWR�
PHWRGX�SRXåtYDO��DQLå�N�Qt�P O�Q MDNRX�OLWHUDWXUX��6NRUR�E\�VH�GDOR� tFL��åH�WDWR�PHWRGD�
VYêP�]S VREHP�Y�ýHFKiFK�]OLGRY OD�D�MDN�MVHP�P OD�PRåQRVW�SRVRXGLW��MH�SDWUQ �QDãt�
QHMYêUD]Q Mãt�D�]iURYH �QHM~VS ãQ Mãt�PHWRGRX��3RNXG�VH�G Oi�SHþOLY �D�XþLWHO�D �Xå�QD�
]iNODGQt� ãNROH� QHER� QD� ]iNODGQt� XP OHFNp� ãNROH� Pi� RSUDYGX� ]iMHP�� DE\� G WL� E\O\�
VFKRSQp� ]S YX� ]�OLVWX�� YêVOHGN\� WpWR� PHWRG\� VH� EOtåt� YêVOHGN P� PHWRG\� =ROWiQD�
.RGiO\KR��0QRKR�XþLWHO �DOH�WXWR�PHWRGX�Xþt��MDN�StãL�YêãH��EH]�XþHEQLF��8þt�ML�Y WãLQRX�
SURWR�� åH� Mt� VDPL� E\OL� XþHQL�� QHER� VH� R� Qt� GRVOHFKOL� RG� NROHJ � QD� VHPLQi tFK� DSRG��
0QRKR� XþLWHO � åiN P� D� VRE � WXWR� PHWRGX� WDN tNDMtF� XãLOL� QD� W OR�� 9\FKi]HMt� ]�WH]H�
RS UQêFK� StVQt�� MHQ� QHSRXåtYDMt� StVQ �� NWHUp� SRXåLO� YH� VYêFK� XþHEQLFtFK� 3URI�� 3K'U��
/DGLVODY� 'DQLHO�� &6F��� DOH� S HGNOiGDMt� G WHP� StVQ �� NWHUp� MLP� MVRX� EOt]Np�� =D� WDNWR�
XSUDYHQRX�PHWRGX�E\�VH�MHMt�DXWRU�MLVW �QH]ORELO��9åG\ �N�þHPX�E\�E\OR�G WHP�XþLW�VH�
YROQp� QiVWXS\� MHGQRWOLYêFK� VWXS � VWXSQLFH� QD� StVQLþNiFK�� NWHUp� YODVWQ � PQRKG\� DQL�
QH]QDMt��6iP�3URI��3K'U��/DGLVODY�'DQLHO��&6F��Y\GDO�PQRKR�XþHEQLF�SUR�ãNRO\��-i�MVHP�
]�QLFK�SUR�QiVWLQ�WpWR�PHWRG\�Y\EUDOD�GY ��/��'DQLHO���0HWRGLND�KXGHEQt�YêFKRY\�D�/��
'DQLHO���,QWRQDþQt�FYLþHQt�,� ��D��'LDWRQLND�GXU��E��'LDWRQLND�PROO��=�GUXKp�MPHQRYDQp�
SXEOLNDFH�MVHP�SRXåLOD�VH]QDP�RS UQêFK�StVQt ��� ��1\Qt�VH�SRNXVtP�VWUXþQ �SRSVDW��Y�þHP�
VSRþtYi�WRQiOQt�PHWRGD�3URI��3K'U��/DGLVODYD�'DQLHOD��&6F��D�MHKR�]S VRE�YêXN\��
�
�����$XWRU�]GH�Y\FKi]t�]�S HGSRNODGX��åH�QH�YãHFKQ\�G WL�S LFKi]HMtFt�GR�]iNODGQt�ãNRO\�
XPt� ]StYDW�� 3URWR� VH� QHMSUYH� ]DP XMH� QD� UR]SR]QiQt� YêãN\� WyQ �� äiFL� V�XþLWHOHP�
QHMSUYH�]DSLVXMt�VFKpPDWD��SRGOH�NWHUêFK�]StYDMt�� ��1D�WR�QDYD]XMt�GLDWRQLFNp�NURN\�YH�
VWXSQLFL��NGH�NDåGê�WyQ�Pi�VYRML�GDQRX�YêãNX��9ODVWQ �WtP�DXWRU�]DFKRYiYi�KLVWRULFNê�
YêYRM� ]iSLVX�PHORGLt�� NG\�QHMSUYH�þORY N�]DSLVRYDO�QHXPDPL�S LEOLåQRX�PHORGLL�D�Då�
SRWp� 4XLGR� ]�$UH]]D� ]DYHGO� NROHP� URNX� ����Q�� O�� OLQN\� D� NOtþ� D� WtP� VWDQRYLO�
MHGQR]QDþQRVW� ]DSVDQpKR� WyQX�� 3URI�� 3K'U�� /DGLVODY� 'DQLHO�� &6F�� ViP� XYiGt�� SURþ�
������������������������������ ������������������� � ��9L]�S tORKD�þ������� ��9L]�S tORKD�þ�����
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]DþtQi� SUiY � VHNXQGRYêPL� NURN\�� Ä7 FKWR� VHNXQGRYêFK� NURN � MH� Y�PHORGLtFK� QDãLFK�
OLGRYêFK�StVQt����³ ��� ��'iOH�VL�DXWRU�NODGH�RWi]NX��]GD�KQHG�RG�SRþiWNX�XþLW�G WL�MPpQD�
QRW��1HSRYDåXMH�WR�]D�QXWQp��Dþ�G WL�E\�QD�MPpQD�QRW�]StYDW�P O\��6WDþt�MLP�DOH�]QDORVW�
Qi]Y � WyQ � Y�XUþLWp� VWXSQLFL��8þLWHO� WHG\� QDStãH�QD� WDEXOL�XUþLWê� QRWRYê� ]iSLV� �GYD� Då�
þW\ L� WDNW\�� D� G WHP� HNQH�� åH� Q\Qt� WRWR� EXGRX� ]StYDW� QDS �� Y�WyQLQ � )� GXU� D� SUYQt�
XYHGHQi� QRWD� MH� ]iURYH � SUYQtP� VWXSQ P�� 7DNp� ]iSLV� U\WPX� ]DWtP� QHGRSRUXþXMH�� 3R�
SUYQtP�URþQtNX�VH�SDN�3URI��3K'U��/DGLVODY�'DQLHO��&6F��VSRNRMXMH�V�WtP��åH�åiN�GRYHGH�
]D]StYDW�StVH ��UHSURGXNRYDW�]DKUDQê�QHER�S HG]StYDQê�WyQ�D�XUþLW�X�GYRX�U ]QêFK�WyQ ��
NWHUê� MH� Y\ããt� D� NWHUê� QLåãt�� 2G� GUXKpKR� URþQtNX� Xå� VH� åiFL� VH]QDPXMt� V�Qi]Y\� QRW��
]iSLVHP� U\WPX� D� SUYQtPL� LQWHUYDO\�� $XWRU� VH� ]GH� UR]HSLVXMH� R� QiFYLNX� MHGQRWOLYêFK�
StVQt��3tVQ �YROt� WDN��DE\�Y�NDåGp�QiVOHGXMtFt�StVQL�PRKOL�åiFL�YåG\�SRXåtW� WRKR��FR�Xå�
]�S HGFKR]tFK� StVQt� ]QDMt�� =DþtQi� Q NROLND� RS UQêPL� StVQ PL� SUR� SUYQt� VWXSH ��
1iVOHGXMH�QiFYLN�YROQpKR�QiVWXSX�SiWpKR�VWXSQ ��3R�GUXKp�W tG �E\�VH�WHG\�SRGOH�DXWRUD�
P OD� S LGDW� L� GRYHGQRVW� ]StYDW� ]�QRW� D� WR� SUYQt� D� SiWê� VWXSH � D� MDNpNROLY� VHNXQGRYp�
NURN\��9H�W HWtP�URþQtNX�SDN�GRSRUXþXMH�QDFYLþLW�SRX]H�YROQê�QiVWXS�W HWtKR�VWXSQ �D�
QDXþLW� åiN\� UR]H]QiYDW� WyQLQX� GXURYRX� RG�PROORYp� RS W� QD� YKRGQêFK� StVQtFK�� � 'iOH�
GRSRUXþXMH�UR]YtMHW�KXGHEQt�VOXFK�G Wt�KUDQtP�XUþLWp�PHORGLH�YH�GYRXþiUNRYDQp�RNWiY ��
S LþHPå�åiFL�]StYDMt�Y�RNWiY �MHGQRþiUNRYDQp��3RWp�MH�]D D]HQD�DQDOê]D�GYRMKODVX��NG\�
åiN� ]�GDQêFK� GYRM]YXN � ]StYi� KRUQt� WyQ�� 3ODWt� SUDYLGOR�� åH� SRVWXSXMHPH� RG�
QHMHGQRGXããtFK� GYRM]YXN � �WHUFLH�� NH� VORåLW MãtP� �NYDUW\�� NYLQW\�� VH[W\��9H� þWYUWpP�
URþQtNX�SDN�SUREtKi�QiFYLN�StVQt�QD�YROQê�QiVWXS�RVPpKR�D�W HWtKR�PROORYpKR�VWXSQ ��
1RYp�XþLYR�YåG\�3URI��3K'U��'DQLHO��&6F��GRSRUXþXMH�SURNOiGDW�MHGQRGXFKêPL�GLNWiW\��
äiFL�E\� WDN�P OL�SRþtQDMH�þWYUWêP�URþQtNHP�XP W�GDQp�StVQ �QHMHQ�QD�SRåiGiQt�D�SR�
XGiQt�WyQLQ\�]D]StYDW��DOH�WDNp�Xå�L�]DSVDW��9H�VOXFKRYêFK�FYLþHQtFK�E\�]DVH�P OL�åiFL�
XP W�]D]StYDW�Y�MHGQRþiUNRYDQp�RNWiY �PHORGLL��NWHUi�MLP�E\OD�]DKUiQD�Y�RNWiY �PDOp��
7DNp� SRNUDþXMHPH� Y�DQDOê]H� GYRMKODVX�� NG\� åiN� ]StYi� ]H� GYRX� KUDQêFK� WyQ �� WyQ�
VSRGQt��=S Y�VW tGDY �KRUQtKR�D�VSRGQtKR�WyQX�]D D]XMH�DXWRU�Då�GR�S tãWtKR��WHG\�SiWpKR�
URþQtNX�� 9�WRPWR�� SiWpP�� URþQtNX� åiN\� þHNi� QiFYLN� VSRGQtKR� SiWpKR� VWXSQ � D�
Y�GLNWiWHFK�Xå�NURP �]iSLVX�PHORGLH�E\�P O�åiN�]YOiGQRXW�]iURYH �L�]iSLV�U\WPX��2G�
ãHVWpKR� URþQtNX� åiFL� QDFYLþXMt� RS UQp� StVQ � SUR� ]S Y� YHGOHMãtFK� VWXS �� ]DþtQDMt�
VWXSQ P�GUXKêP��.URP �WRKR�VH�S LGiYi�RVPê�VWXSH �PROORYp�VWXSQLFH�D�SURFYLþXMt�VH�
������������������������������ ��������������������� ��3URI��3K'U��/��'DQLHO��&6F��±�0HWRGLND�KXGHEQt�YêFKRY\��0RQWDQH[�2VWUDYD�������
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WHUFLRYp� NURN\�� 9H� VOXFKRYp� DQDOê]H� VH� S LGiYi� WURMKODV�� åiFL� ]SRþiWNX� UHSURGXNXMt�
SRX]H�VSRGQt�WyQ��9�VHGPpP�URþQtNX�åiFL�LQWRQXMt�SRPRFt�RS UQp�StVQ �ãHVWê�VWXSH �D�
]�PROORYp� GLDWRQLN\� SiWê� VSRGQt� D� YãHFKQ\� VWXSQ � RG� VSRGQtKR� VHGPpKR� GR� ãHVWpKR�
PROORYpKR��9H� VOXFKRYp� DQDOê]H�P åHPH� åiN P�S LGDW� L�PtUQp� GLVRQDQFH��9�RVPpP�
URþQtNX� VH� S LGi� LQWRQDFH� VHGPpKR� VWXSQ �� FLWOLYpKR� WyQX� D� þLVWp� NYDUW\�� Y�PROORYp�
GLDWRQLFH� SDN� S LGiYiPH� VSRGQt� VHGPê� VWXSH � VWXSQLFH� PROORYp� PHORGLFNp�� 9H�
VOXFKRYp�DQDOê]H�E\FKRP�P OL�NRQþLW�QD�GLVRQDQWQtP�þW\ ]YXNX��
�
�����3XEOLNDFH��]H�NWHUp� MVHP�þHUSDOD� MH�NRQFLSRYiQD� MDNR�PHWRGLFNi�S tUXþND��þtPå�VH�
]iVDGQ � OLãt� RG� SUDFRYQtFK� VHãLW � 0DUWLQD� 9R]DUD� þL� XþHEQLFH� 'DJPDU� /LVp�� NGH� MH�
Y WãLQRX�MHQ�QiVWLQ�SUREtUDQpKR�XþLYD�D�MH�S HYiåQ �QD�XþLWHOL��MDN�XþLYR�åiFL�S LMPRX�þL�
QLNROLY� L� MDN� VH�EXGH�GDQi�SUREOHPDWLND� VDPRWQpPX�XþLWHOL�XþLW��3URI��3K'U��/DGLVODY�
'DQLHO��&6F�� Y\FKi]t� ]H� VYêFK�ERKDWêFK�GORXKROHWêFK� ]NXãHQRVWt� D� YH� VYp�PHWRGLFNp�
S tUXþFH�XþLWHOH�L�XSR]RU XMH�QD�WR��FR�S tSDGQ �EXGH�G ODW�åiN P�SUREOpP\�D�QD�FR�VH�
]DP LW��,QWRQDFL�GRSRUXþXMH�XþLW�NDåGRX�KRGLQX����PLQ���FRå�RGSRYtGi�MHKR�VFKpPDWX�
KRGLQ\ ��� ��7DNp��PL�QD�S HGFKR]tFK�SXEOLNDFtFK��YtFH�X�'��/LVp��PLPR�MLQp�WURFKX�YDGLOR�
L�]DVD]HQt�SUREOHPDWLN\�LQWHUYDO �GR�MHGQRKR�PtVWD�Y�XþHEQLFL��WHG\�GR�MHGQRKR�URþQtNX��
=GH� MH� QDRSDN� WDWR� SUREOHPDWLND� UR]YUåHQD� GR� FHOp� ãNROQt� GRFKi]N\�� FRå� MH� SUR�
QDGDQ Mãt� G WL� ]DVH� DVL� SRQ NXG� ]GORXKDYp�� DOH� DXWRU� VH� Y�~YRGX� ]PL XMH� R� YãHFK�
]iNODGQtFK�ãNROiFK��QDYtF�QDEiGi�N�QHVWDQRYRYiQt�VL�S tOLã�Y\VRNp�KUDQLFH�WRKR��FR�E\�
P OL� åiFL� ]YOiGQRXW�� 2VREQ � VL� P\VOtP�� D� WDWR� WH]H� PL� E\OD� Y�SU E KX� Yê]NXPX�
SRWYU]HQD�Q NWHUêPL�Y\XþXMtFtPL��åH�QHMG OHåLW Mãt�MH�Y\FKi]HW�]�SRW HE�åiN ��3 HVWR�VH�
PL�� SRNXG� GRYROtWH� P M� RVREQt� Qi]RU�� WDWR� SXEOLNDFH� OtEt� ]H� YãHFK�� NWHUp� MVHP� ]DWtP�
P OD�PRåQRVW�YLG W��QHMYtFH��
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����-DURVODY�.2)52 �±�8þHEQLFH�LQWRQDFH�D�U\WPX�
��������6XSUDSKRQ�3UDKD�������
�
�����7XWR�XþHEQLFL�SRXåtYDMt�VKRGQ �XþLWHOp�MDN�QD�]iNODGQtFK�ãNROiFK�WDN�QD�]iNODGQtFK�
XP OHFNêFK�ãNROiFK�VStãH�MDNR�YHGOHMãt�PDWHULiO��]H�NWHUpKR�þDV�RG�þDVX�SRXåLMt�Q MDNp�
WR� FYLþHQt� QHER� UDGX�� 9 WãLQD� XþLWHO �� NWH t� WXWR� XþHEQLFL� DGt� PH]L� PDWHULiO\�� MHå�
SRXåtYDMt�� ML� XYiG OD� SURWR�� åH� VH� V�Qt� VDPL� E KHP� VYpKR� VW HGRãNROVNpKR� þL�
Y\VRNRãNROVNpKR�VWXGLD�VHWNDOD��$�]�WRKRWR�SRKOHGX�QD�QL�WDNp�QDKOtåHMt��6iP�-DURVODY�
.RIUR �XUþXMH�VYRML�XþHEQLFL�NRQ]HUYDWR tP��DOH�GRSRUXþXMH�ML�Wpå�SUR�PODGãt�åiN\�V�WtP�
��åH�WL�ML�QHPDMt�SUREUDW�FHORX��
�
�����9�~YRGX� WpWR� XþHEQLFH� DXWRU� WYUGt�� åH� ÄSRXKp� QDVORXFKiQt� KXGE � �W]Y�� UHFHSWLYQt�
KXGHEQt� YêFKRYD�� QHP åH� EêW� QLNG\� ]iNODGHP� VNXWHþQp� KXGHEQt� YêFKRY\� D� UR]YRMH�
RVREQRVWL³ ��� �� 5R]OLãRYiQt� LQWHUYDO � SRX]H� QD� ]iNODG � SRVOHFKX� WHG\� P åH� EêW� SRX]H�
SURVW HGNHP�N�YêXFH�LQWRQDFH��+XGHEQt�JUDPRWQRVWt�R]QDþXMH�.RIUR �þWHQt�QRW�DVL�WDN��
MDNR�þWHQi �þWH�StVPHQD�D�VORYD�D�FKiSH�MHMLFK�VP\VO��6WHMQ �WDN�E\�VL�P O�KXGHEQtN�SRG�
QRWRYêP� ]iSLVHP� S HGVWDYLW� PHORGLL�� ,QWRQDFL� VDPRWQp� SDN� S HGFKi]t� YåG\� ]QDORVW�
WHRULH�� -DURVODY� .RIUR � YH� VYp� XþHEQLFL� G VOHGQ � SURSRMXMH� PHWRGX� WRQiOQt� D�
LQWHUYDORYRX�D�KQHG�Y�~YRGX�XYiGt�YêKRG\�D�QHYêKRG\�NDåGp�]�QLFK��
�
�����9êKRGRX�WRQiOQt�PHWRG\�MH�þLVWãt�LQWRQDFH��åiN�VH�VQDGQ ML�XGUåt�Y�WyQLQ ��-H�YKRGQi�
]YOiãW �X�PODGãtFK�G Wt��NWHUp�MHãW �QHPDMt�SHYQ �]DIL[RYiQ\�LQWHUYDO\��1HYêKRGRX�WpWR�
PHWRG\� MH� REWtåQRVW� S L� VSRMRYiQt� GYRX� YHGOHMãtFK� QHEROL� ]iYLVOêFK� LQWHUYDO �� � þL�
QHGRãNiOQêFK� WyQ �� 7RWR� MH� QDRSDN� YêKRGRX� PHWRG\� LQWHUYDORYp�� -DNR� GDOãt� YêKRGX�
DXWRU�XYiGt�]S Y�GRSURYRGQêFK�KODV ��NWHUp�PDMt�SRX]H�GRSO XMtFt� IXQNFL�D�SRVWUiGDMt�
MDNRXNROL�PHORGLL��1HYêKRGRX� WpWR�PHWRG\� MH�SDN�FK\EQi� LQWRQDFH�FHOpKR�FYLþHQt�SR�
MHGQp�MHGLQp�FK\E ��NG\�WHG\�åiN�LQWRQXMH�RG�ãSDWQpKR�WyQX��'iOH�MH�FHONHP�]E\WHþQp�ML�
SRXåtYDW�S L�]S YX�MHGQRGXFKêFK�WRQiOQtFK�PHORGLt��
�
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�����3 HG� LQWRQDþQtP�YêFYLNHP�GRSRUXþXMH�DXWRU�QHMSUYH�FYLþLW� WRQiOQt�FtW Qt��1DS ��QD�
U ]QêFK� OLGRYêFK� StVQtFK�� 3 L� VDPRWQpP� LQWRQDþQtP� YêFYLNX� Y\FKi]t� DXWRU� ]�GXURYp�
WRQDOLW\�� 3R� LQWRQDþQtP�QiFYLNX� ]D D]XMH� VOXFKRYi� FYLþHQt� D� LQWRQDþQt� GLNWiW\�� -Lå� RG�
SUYRSRþiWNX�GRSRUXþXMH�]D D]RYDW�GUREQp�GYRMKODV\��=SRþiWNX�GUXKê�KODV�KUDMH�XþLWHO�
QD�QiVWURM��SR]G ML�MHM�åiFL�]StYDMt�D�Y\PêãOHMt�VDPL��9\PêãOHQtP�GUXKêFK�KODV �N�PpQ �
]QiPêP�QHER�QRYêP�StVQtP�SRGSRUXMHPH�X�G Wt�UR]YRM�LPSURYL]DFH��+XGHEQt�QiVWURM�
MH� YåG\� Y�LQWRQDþQt� YêXFH� SRX]H� SURVW HGNHP� NRQWURO\� VSUiYQRVWL� LQWRQDFH�� &R� VH�
VROPL]DFH� WêþH�� SRXåtYiQt� VROPL]DþQtFK� VODELN� DXWRU� QHGRSRUXþXMH�� Ä6SRMRYiQt�
VROPL]DþQtFK�VODELN�V�KXGHEQtP�]iSLVHP�MH�YåG\�REWtåQp�D�QHQt�SUR�YêFYLN�]S YX�]�OLVWX�
QXWQp�³ ��- �� $XWRU� GiOH� XSR]RU XMH� QD� QHSRGFH RYiQt� SDP WQpKR� FYLþHQt� �RSDNRYiQt�
XUþLWpKR�S HGHKUDQpKR�~U\YNX���0H]L�GDOãt�PHWRG\�YêXN\� LQWRQDFH�DXWRU� DGt� LQWRQDFL�
V�S HNiåNDPL�� FRå� Y�SUD[L� ]QDPHQi� KUDQt� GLVRQDQWQtFK� DNRUG � GR� ]S YX� åiN �� ]S Y�
VWXSQLF�Y�SDUDOHOQ �VRX]Q MtFtFK�PDOêFK�D�YHONêFK�VHNXQGiFK��
�
�����,QWRQDFt�VWXSQLF�WHG\�DXWRU�YH�VYp�XþHEQLFL�]DþtQi��=iURYH �MH�]GH�SUREUiQR�XþLYR�R�
S OWyQX�D�FHOpP�WyQX��3RWp�VH�åiFL�GRYtGDMt��åH�VWXSQLFL�MH�PRåQR�UR]G OLW�QD�GYD�VKRGQp�
WHWUDFKRUG\� V�S OWyQHP� YåG\� PH]L� SRVOHGQtPL� GY PD� WyQ\� WHWUDFKRUGX�� .RIUR � YåG\�
G VOHGQ �SURSRMXMH� UHFHSWLYQt�D�DNWLYQt�PHWRGX� ��åiN Y�]iSLV�VO\ãHQpKR�D�]S Y�åiND���
.�SUYQtPX� WHWUDFKRUGX� DXWRU� QiVOHGQ � S LGiYi� SiWê� VWXSH � VWXSQLFH� D� åiN� LQWRQXMH�
Y�UiPFL� W FKWR� S WL� WyQ �� DOH� SRX]H� VHNXQGRYp� SRVWXS\�� .DåGp� FYLþHQt� YåG\� .RIUR �
GRSRUXþXMH� QHMSUYH� S HþtVW� QD� MPpQD� QRW� D� SRWp� ]StYDW� QHMHQ� WDN�� MDN� MH� E åQp�� DOH� L�
SR]SiWNX��3RVWXSQ � VH�S LGiYDMt� W\WR� WyQ\�� VSRGQt� VHGPê��ãHVWê��VHGPê��RVPê�D�KRUQt�
GUXKê�� 1iVOHGXMH� WHRUHWLFNi� QDXND� R� GXURYpP� NYLQWDNRUGX� D� MHKR� REUDWHFK� D� SRWp�
SUDNWLFNi� FYLþHQt �� - �� 2G� GDOãt� NDSLWRO\� åiFL� MLå� LQWRQXMt� MHGQRWOLYp� LQWHUYDO\�� -HMLFK�
Y\EDYRYiQt�SRVORXåt�GYD�]S VRE\�±�WRQiOQt��Y\EDYRYiQt�PDOp�VHNXQG\�MDNRåWR�VHGPpKR�
D�RVPpKR�WyQX�GXURYp�VWXSQLFH��YHONp�VHNXQG\�MDNRåWR�SUYQtKR�D�GUXKpKR�WyQX�GXURYp�
VWXSQLFH��YHONp�WHUFLH�MDNRåWR�Y]WDKX�SUYQtKR�D�W HWtKR�WyQX��PDOp�WHUFLH�MDNRåWR�Y]WDKX�
W HWtKR� D� SiWpKR� DWG�� 'UXKê� ]S VRE� MH� QiS YNRYê�� NG\� VL� N�XUþLWpPX� LQWHUYDOX� G WL�
Y\EDYt� ]DþiWHN� Q MDNp� OLGRYp� StVQ �� $XWRU� Q NWHUp� XYiGt�� DOH� ]iURYH � GRSRUXþXMH�
XþLWHO P� SRXåtYDW� N�WRPXWR� ~þHOX� WDNRYp� StVQ �� NWHUp� G WL� EH]SHþQ � ]QDMt�� 3RþtQDMH�
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NYDUWRX�GRSRUXþXMH�.RIUR �XþLWHO P� W\WR� LQWHUYDO\�XþLW�S HV�SRPRFQp� WyQ\ ��� ��8þLYR�R�
]PHQãHQpP� NYLQWDNRUGX� D� GRPLQDQWQtP� VHSWDNRUGX� D� MHKR� REUDWHFK� VWDYt� QD� ]QDORVWL�
LQWHUYDO ��
�
�����3R�SUREUiQt�WRKRWR�E\�VH�LQWRQDFH�P OD�S HVXQRXW�GR�EDVRYpKR�NOtþH�D�PHORGLH��NWHUp�
G WL� LQWRQRYDO\� GRSRVXG� Y�KRXVORYpP� NOtþL� E\� ]DNUiWNR�P O\� ]YOiGQRXW� ]DLQWRQRYDW� L�
Y�NOtþL�EDVRYpP��
�
�����1iVOHGXMH� LQWRQDFH� Y�PROO�� $XWRU� ]DþtQi� UR]GtOQRVWt� PH]L� RE PD� WRQDOLWDPL��
2G�WURM]YXNX��NGH�MH�UR]GtO�Y�SUYQt�WHUFLL�D�GiOH�RG�ãHVWpKR�D�VHGPpKR�WyQX��NWHUp�VH�DOH�
Y�KDUPRQLFNp� D� KODYQ � PHORGLFNp� PROO� VWXSQLFL� S LEOLåXMt� N�WyQLQ � GXU�� ' WL� WDNp�
SRVWXSQ � LQWRQXMt� QHMSUYH� Y�KDUPRQLFNp�� SRWp� Y�PHORGLFNp�PROO��$å� QDNRQHF� MH� GiQD�
LQWRQDFH� Y�PROORYp� DLROVNp� MDNRåWR� QHMY]GiOHQ Mãt� RG� WyQLQ\� GXURYp�� .�SRVOHGQtPX�
XþLYX��NWHUp�E\�VH�GDOR� MHãW �]YOiGQRXW�Y�UiPFL�]iNODGQtFK�ãNRO�QHER�VStãH�]iNODGQtFK�
XP OHFNêFK�ãNRO�E\FK�]D DGLOD�]Y WãHQê�D�]PHQãHQê� WyQLFNê�NYLQWDNRUG�YþHWQ � MHMLFK�
REUDW ��
�
�
�
����0��/LãNRYi��/��+XUQtN��UHVSHNWLYH�$��&KDUDODPELGLV��-��3LOND�D�NRO��

±�+XGHEQt�YêFKRYD�SUR����±����URþQtN�]iNODGQt�ãNRO\�
� �6WiWQt�SHGDJRJLFNp�QDNODGDWHOVWYt��D��V��3UDKD������D�SR]G ML��
�
�����7DWR�XþHEQLFH�VHVWiYi�]�GHYtWL�GtO ��S LþHPå�NDåGê�MH�XUþHQ�SUR�MHGQX�W tGX�]iNODGQt�
ãNRO\��9�XþHEQLFtFK�MH�REVDåHQR�YãH�SRGVWDWQp�SUR�YêXNX�KXGHEQt�YêFKRY\�D�MH�SRMDWD�
YHOPL� NRPSOH[Q �� 'tO\� XUþHQp� SUR� SUYQt� Då� SiWê� URþQtN� ]iNODGQtFK� ãNRO� ]SUDFRYDOD�
0DULH� /LãNRYi�� Y�S tSDG � GUXKpKR� Då� þWYUWpKR� URþQtNX� MH� ]GH� VSROXDXWRUHP� /XNiã�
+XUQtN��8þHEQLFH�SUR�ãHVWp�D�Y\ããt� URþQtN\�]SUDFRYDOL�$OH[DQGURV�&KDUDODPELGLV��-L t�
3LOND� D� NROHNWLY�� .H� NDåGp� XþHEQLFL� QDYtF� QiOHåt� &'� VH� ]YXNRYêPL� QDKUiYNDPL� D�
Y�S tSDG � SUYQtKR� Då� SiWpKR� URþQtNX� Wpå� QRWRYp� ]i]QDP\� NODYtUQtFK� LQVWUXNWLYQtFK�
VNODGHE�D�GRSURYRG �StVQt��
������������������������������ ������������������� � �1 NWHUp�S tNODG\�YL]�S tORKD�þ�����
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�����.G\å�MVHP�VH�DOH�SRGtYDOD�QD�W\WR�XþHEQLFH�]�KOHGLVND�WpPDWX�Pp�GLSORPRYp�SUiFH��
WHG\�FR�REVDKXMt�SR�VWUiQFH�WêNDMtFt�VH�YêXN\�LQWRQDFH��PQRKR�PDWHULiOX�]GH�QHQDMGHPH��
9�SUYQtP�URþQtNX�VH�G WL�YWLSQ �SRPRFt�REUi]N �Xþt�UR]H]QiYDW�Y\VRNp�WyQ\��Y\VRNê�MH�
W HED� G P�� QHER� MH iE� þL� VWURP�� D� KOXERNp� WyQ\� �VWXGQD� þL� NR HQ\� VWURPX��� 3R]QDMt�
VWRXSDMtFt� D� NOHVDMtFt� PHORGLL�� 7DNp� VH� ]GH� Xþt� StVQLþN\�� NWHUp� SR]G ML� SRXåLMt� MDNR�
RS UQp�SUR�]S Y�LQWHUYDO ��+DOt��EHOt��7R�MH�]ODWp�SRVYtFHQt��2YþiFL�þWYHUiFL���9�GUXKpP�
URþQtNX� SDN� UR]H]QDMt� ]H� VWRXSDMtFt� D� NOHVDMtFt�PHORGLH�� ]GD� MGH� WDWR� SR� NU þFtFK�� SR�
WyQHFK� �.RþND� OH]H� GtURX�� .RþND� OH]H� GRO �� QHER� ]GD� MH� YHGHQD� VNRNHP� �2YþiFL��
þWYHUiFL�� 9�]DKUDG � QD� KUXãFH��� +UDMt� VL� QD� ]YXNRYRX� R]Y QX�� KXGHEQt� RWi]NX� D�
RGSRY ��Xþt�VH�þtVW�D�SViW�þWYU RYRX�D�RVPLQRYRX�QRWX�D�SRPONX�D�S ORYRX�QRWX��7på�
VH�Y�UiPFL�GUXKpKR�URþQtNX�VH]QDPXMt�V�GDOãtPL�RS UQêPL�StVQ PL��.RþND�OH]H�GtURX�±�
SUYQt�VWXSH �D�0DOLþNi�VX���8þHEQLFH�SUR�W HWt�URþQtN�G WL�VH]QDPXMH�V�SRMPHP�VWXSQLFH��
G WL�VH�ML�Xþt�Y\KOHGiYDW�Y�U ]QêFK�StVQtFK��' WL�E\�WDNp�P O\�MLå�EH]SHþQ �]QiW�MPpQD�
QRW��QHER �MH�]GH�]D D]HQD�StVQLþND�.G\å�MVHP�MHO�GR�3UDK\�SUR�KUiFK��NWHURX�PDMt�G WL�
WDNWR�S H]StYDW��$OH�QH�YãXGH�VH�]StYi�QD�MPpQD�QRW��Q NWHUp�]HP �SRXåtYDMt�VROPL]DþQt�
VODELN\��G WL�VH�QHMSUYH�QDXþt�VODELN\�SUR�SUYQt��W HWt�D�SiWê�VWXSH ��GR�±�PL�±�VRO��D�GR�
NRQFH� URþQtNX�N�QLP� S LEXGRX� MHãW � GDOãt� GY � �UH�� ID���=�RS UQêFK�StVQt� VH� G WL� QDXþt�
GDOãt�GY ��SUR�GUXKê�D�þWYUWê�VWXSH �GXURYp�VWXSQLFH��'tYþD��GtYþD��2þL�þHUQp�RþL���9H�
þWYUWpP� URþQtNX� VH� G WL� VH]QDPXMt� V�SRMPHP� DNRUG� D� UR]H]QiYDMt� PROORYp� D� GXURYp�
NYLQWDNRUG\��.�RS UQêP�StVQtP�VH�S LGi�GDOãt��SUR�ãHVWê�VWXSH �GXURYp�VWXSQLFH��$FK��
QHQt� WX��� 3iWê� URþQtN�� =�QRWRSLVX� VH� ]GH� VH]QDPXMt� V�ãHVWQiFWLQRYRX� QRWRX� D� QDXþt� VH�
RS UQRX�StVH �SUR�RVPê�VWXSH �VWXSQLFH��5iGD��UiGD��P M�]ODWHM�+RQ]tþNX���2G�ãHVWpKR�
URþQtNX� VH� åiFL� ]DþtQDMt� VH]QDPRYDW� V�LQWHUYDO\�� 7HUFLH� MH� ]GH� Y\NUHVOHQD� QD� S tNODG �
GYRMKODVX�D�]URYQD�WDN�VH[WD�QD�GYRMKODVp�StVQL�7UiYD�QHURVWH��NGH�VL�G WL�PDMt�YãLPQRXW�
MDN�VH[W��WDN�WHUFLt ��� ��.URP �WRKR�VH�Y�WRPWR�URþQtNX�MHãW �VWLKQRX�VH]QiPLW�V�PROORYRX�
VWXSQLFt� PHORGLFNRX� D� N�GXURYpPX� D� PROORYpPX� NYLQWDNRUGX� VH� S LGi� ]Y WãHQê� D�
]PHQãHQê��6StãH�WHRUHWLFN\�VH�G WL�VH]QiPt�V�REUDW\�NYLQWDNRUGX�D�GR]Yt�VH��MDN�VH�WYR t�
GRPLQDQWQt�VHSWDNRUG��'R�VHGPp�W tG\�MH�]D D]HQR�XþLYR�R�VWXSQLFL�PROORYp�KDUPRQLFNp�
D�DLROVNp��9�RVPp�W tG �G WL�SUREtUDMt�DOH�Xå�VStãH�MHQ�]�WHRUHWLFNpKR�KOHGLVND�VWXSQLFH��
FHORWyQRYRX�� FKURPDWLFNRX� D� VWXSQLFH� PRGiOQt�� 7tP� WDWR� SUREOHPDWLND� Y�XþHEQLFtFK�
NRQþt��
������������������������������ ������������������� � ��9L]�S tORKD�þ�����
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�����8þLYR� Y�W FKWR� XþHEQLFtFK� MH� YHOLFH� SHVWUp�� ]DKUQXMH� YãHFKQ\� VORåN\�� NWHUp� E\� VH�
Y�KRGLQ � KXGHEQt� YêFKRY\� P O\� REMHYLW�� ,QWRQDFH� ]GH� QHQt� SRMDWD� ãSDWQ �� DOH� ]FHOD�
XUþLW � E\� SRW HERYDOD� GRSOQLW��&K\Et� ]GH� QDS tNODG� RS UQi� StVH � SUR� VHGPê� VWXSH � D�
]FHOD�XUþLW �QDXþHQtP�W FKWR�RS UQêFK�StVQt�YêXND�LQWRQDFH�QHNRQþt��' WL�QHPDMt�ãDQFL�
VL�SUREUDQp�LQWRQDþQt�XþLYR�QLMDN�SURFYLþLW�D�WtP�OpSH�]DIL[RYDW�GR�SDP WL��7DNp�Y WãLQD�
ãNRO�� NGH� VH� WDWR� XþHEQLFH� SRXåtYi�� QHYHGRX� XþLWHOp� G WL� NH� ]S YX� ]�QRW�� .RQþt�
MHGQRGXãH�QD�WRP��åH�G WL�XPt�]D]StYDW�RS UQRX�StVH ��EH]SHþQ �WUHIt�MHMt�]DþiWHN�D�MVRX�
WHG\�VFKRSQp�QD�SRåiGiQt�GDQê�VWXSH �]D]StYDW��$OH�MHQ�SRNXG�]QDMt�]iNODGQt�WyQ��WHG\�
WyQLNX��=�PQRX�S HGORåHQêFK�]iSLV �E\�E\O\�WHG\�G WL�VFKRSQp�]StYDW�SRX]H�WDN��åH�E\�
S HG�NDåGêP�VWXSQ P�U ]QêP�RG�WyQLN\�YåG\�E\OD�SUiY �WD�WyQLND��1HPRKX�WRWR� tFL�R�
YãHFK�ãNROiFK��DOH�ERKXåHO�R�Y WãLQ ��3 HVWR�QHFKFL�WYUGLW��åH�E\�WDWR�XþHEQLFH�E\OD�VQDG�
ãSDWQ � QDSViQD�� DOH�Y\åDGXMH�� NRQNUpWQ �X� LQWRQDFH��SRXåLWt� MHãW �GDOãtFK�PDWHULiO � þL�
]DSRMHQt�YODVWQtKR�WYR LYpKR�GXFKD�XþLWHOH�GR�YêXN\��
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��6KUQXWt�YêVOHGN �D�]iY U�
�
�����1D� WRPWR�PtVW � E\FK� UiGD� VKUQXOD�� FR� Y\SO\QXOR� ]�Yê]NXPQp�SUiFH�QD�]iNODGQtFK�
XP OHFNêFK�ãNROiFK�D�QD�]iNODGQtFK�ãNROiFK��
�
�����6RXKUQQ � PRKX� tFL�� åH� MH� X� QiV� QHMOHSãtFK� YêVOHGN � YH� YêXFH� LQWRQDFH�� MDNRåWR�
SRKRWRYpKR�þWHQt�]�QRW�GRVDKRYiQR�QD�]iNODGQtFK�ãNROiFK�V�UR]ãt HQRX�YêXNRX�KXGHEQt�
YêFKRY\� D� QD� ]iNODGQtFK� XP OHFNêFK� ãNROiFK�� WHG\� QD� ãNROiFK� QD� KXGHEQt� Y]G OiQt�
VSHFLDOL]RYDQêFK�� ,� NG\å� L� PH]L� QLPL� VH� QDãO\� ãNRO\� WDNRYp�� NWHUp� VH� S L]QDO\�� åH�
LQWRQDFL� Y�UiPFL� KXGHEQt� YêFKRY\� þL� KXGHEQt� QDXN\� Y EHF� QHXþt�� %RKXåHO� VH� PL�
QHSRWYUGLOD�WHRULH��NWHURX�MVHP�QDVWtQLOD�Y�~YRGX��WRWLå�åH�L�Q NWHUi�]�E åQêFK�]iNODGQtFK�
ãNRO�� QD� NWHUp� H[LVWXMH� G WVNê�S YHFNê� VERU�� WHG\� MH� ]GH� MHQ� KRGLQD�KXGHEQt� YêFKRY\�
WêGQ ��E\�PRKOD�WDNp�Y\ND]RYDW�QDGSU P UQp�YêVOHGN\���
�
�����1\Qt�VH�SRNXVtP�VKUQRXW��FR�S LQHVO\�YêVOHGN\�Yê]NXPX�QD�]iNODGQtFK�XP OHFNêFK�
ãNROiFK��3UR�W\WR�ãNRO\�E\OR�Y�SRVOHGQt�GRE �QDSViQR�Q NROLN�FHONHP�]GD LOêFK�XþHEQLF��
]�QLFKå� Q NWHUp� SRSLVXML� Y�NDSLWROH� ���� %RKXåHO� DOH� DQL� VHEHOHSãt� XþHEQLFH� VH� QLNG\�
QHREHMGH�EH]�GDOãtKR�GRSOQ Qt�U ]QêPL�PDWHULiO\�þL�NUHDWLYLWRX�XþLWHOH��6StãH�E\FK�W\WR�
XþHEQLFH�EUDOD�MDNR�YêERUQê�SRGNODG�SUR�YêXNX�KXGHEQt�QDXN\�D�XþLYR�Y�QLFK�REVDåHQp�
UR]G OLOD� GR� MHGQRWOLYêFK� KRGLQ� þL� URþQtN � SRGOH� SRW HE\� åiN �� 3RNXG� 'DJPDU� /LVi�
]D D]XMH�YãHFKQ\�LQWHUYDO\�GR�MHGQp�NDSLWRO\�MHGQRKR�URþQtNX��E\OR�E\��P\VOtP��WURFKX�
PLPR� UHDOLWX� VL�P\VOHW�� åH� åiFL� WDN� U\FKOH� WXWR� SUREOHPDWLNX� YVW HEDMt��=�WHRUHWLFNpKR�
KOHGLVND�Y]DWR�QHQt�ãSDWQ �XþLW�YãHP�LQWHUYDO P�QDUi]��' WL�WDN�PRåQi�VQDGQ ML�SRFKRSt�
MHMLFK� UR]G OHQt� QD� þLVWp� D� YHONp�� =�WpWR� WHRUHWLFNp� URYLQ\�Xå�SDN� WHG\�P åH�Y\FKi]HW�
SUREOHPDWLND� MHMLFK� LQWRQDFH�� ' WL� ]YOiGO\� WHRUHWLFNê� SRGNODG� D� Q\Qt� VH� PRKRX� W\WR�
LQWHUYDO\�XþLW�LQWRQRYDW��$�WR�Xå�DOH�QHQt�RWi]NRX�MHGQp�NDSLWRO\�Y�XþHEQLFL��%RKXåHO�VH�
DOH� X� Q NWHUêFK� XþLWHO � KXGHEQt� QDXN\� VWiYi�� åH� VH� Q NG\�QHFKiYDMt� Då� VOHSHFN\�YpVW�
GDQRX�XþHEQLFt��3 L�VYêFK�KRVSLWDFtFK�QD�U ]QêFK�]iNODGQtFK�XP OHFNêFK�ãNROiFK�MVHP�
DOH�WDNp�]MLVWLOD��åH�MH�WRPX�WDN�Y WãLQRX�X�SHGDJRJ ��NWH t�Xþt�MHQ�NUiWFH�D�MH�WHG\�MHãW �
UHiOQi�ãDQFH��åH�VY M�]S VRE�YêXN\�þDVHP�]tVNDQRX�SUD[t�XSUDYt��
�
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�����&R�VH�SDN�þDVRYpKR� UR]YUKX�YêXN\� LQWRQDFH� WêþH��PiORNGR�ML�Xþt�SUDYLGHOQ ��3URI��
3K'U�� /DGLVODY� 'DQLHO�� &6F�� Y�MHGQp� VYp� PHWRGLFH� XGiYi�� åH� LQWRQDFL� E\� VH� P OR�
Y QRYDW�YåG\� W L�Då�S W�PLQXW�]�NDåGp�KRGLQ\ ��� �� -HKR�VORYD�PL�YODVWQ �SRWYUGLOD� L�SDQt�
XþLWHOND�]H�=iNODGQt�XP OHFNp�ãNRO\�Y�-HVHQtNX��3RNXG�G WL�PDMt� MHGQX�KRGLQX� WêGQ ��
FRå�MH�E åQi�SUD[H�QD�]iNODGQtFK�XP OHFNêFK�ãNROiFK��þDVWR�VH�VWiYi��KODYQ �Y�QLåãtFK�
URþQtFtFK��åH�åiFL�YHONRX�þiVW�SUREUDQpKR�XþLYD�GR�GDOãtKR�WêGQH�]DSRPHQRX��3RWRP�VH�
WHG\�QHO]H�GLYLW��åH�G WL�]H�]iNODGQtFK�XP OHFNêFK�ãNRO��NGH�VH�LQWRQDFH�Xþt�MHQ�YHOPL�
] tGND� �� �WXWR�SUREOHPDWLNX�RYOiGDMt�MHQ�YHOPL�ãSDWQ �QHER�VStãH�Y EHF��
�
������1i]RU��YH�NWHUpP�VH�XþLWHOp�WDNp�U ]Qt�MH�YKRGQi�GRED��NG\�E\�VH�V�YêXNRX�LQWRQDFH�
P OR�]DþtW��'RVW�YHONi�Y WãLQD�XþLWHO �QD�]iNODGQtFK�XP OHFNêFK�ãNROiFK�]DþtQi�V�WRXWR�
YêXNRX�Då�RG�W HWtKR�URþQtNX�D�Q NG\�]iURYH �LQWRQDFL�Xþt�GRVWL�QHSUDYLGHOQ ��' WL�WHG\�
PDMt�QD�]YOiGQXWt�WRKRWR�XþLYD�Y WãLQRX�SRX]H�W L�URþQtN\�D�MHãW �MHQ�REþDV��7R�VH�PL�]Gi�
RSUDYGX�YHOLFH�PiOR��5 ]Qt�VH�DOH�L�Qi]RU\�QD�WR��FR�YODVWQ �WHUPtQ�LQWRQDFH�]QDPHQi�D�
WDNp� MH� MHGQRWOLYêPL� XþLWHOL� UR]GtOQ � FKiSiQ�� 3RPLQX�OL� R]QDþHQt� X� S HGQHVX� VNODGHE�
VERUHP�þL�VyOLVWRX��NG\� MH� WHQWR� WHUPtQ�FKiSiQ�YH�VP\VOX� ODG Qt�� WHG\�]GD� O]H� tFL�� åH�
VERU� þL� ]S YiN� QHGLVWRQXMt� þL� QHGHWRQXMt� D� ]GD� VH� S L� ]S YX� D� FDSHOOD� XGUåt� Y�WyQLQ ��
1 NWH t�XþLWHOp�WRWLå�G WL�NH�]S YX�LQWHUYDO �D�DNRUG �Y EHF�QHQXWt�D�QHYHGRX��QHER �GOH�
MHMLFK�Qi]RUX�LQWRQDFH�MH�L�WR��NG\å�GtW �]DKUDQê�LQWHUYDO�þL�DNRUG�SRX]H�UR]H]Qi��SR]Qi�
NROLN� E\OR� ]DKUiQR� WyQ � D� GRNiåH� MH� WDNWR� QHMþDVW ML� SR� NODYtUX� ]RSDNRYDW�� -H�
VDPR] HMPRVWt�� åH� VOXFKRYi� DQDOê]D� MH� N�LQWRQDþQtPX� YêFYLNX� QH]E\WQi�� RYãHP� ]D�
VDPRWQRX�LQWRQDFL�VH�R]QDþLW�RSUDYGX�QHGi��-H�MHQ�MDNRXVL�FHVWRX�N�Qt��
�
�����6�WtPWR�Qi]RUHP�MVHP�VH�DOH�QHVHWNDOD�SRX]H�QD�]iNODGQtFK�XP OHFNêFK�ãNROiFK��DOH�
L� QD� ]iNODGQtFK� ãNROiFK� V�UR]ãt HQRX� YêXNRX� KXGHEQt� YêFKRY\� R� W FK� E åQêFK� DQL�
QHPOXY ��6�YêXNRX�LQWRQDFH� MVHP�VH�VHWNDOD�QD�GYRX�]�S WL� W FKWR�ãNRO� MHãW � WDNRYêP�
VW\OHP�� NG\� XþLWHOp� MVRX� UiGL�� NG\å� G WL� ]DLQWRQXMt� VRWYD� ]iNODGQt� LQWHUYDO\� QHER� MHQ�
NYLQWDNRUG��1DãW VWt�VLWXDFH�QD�Q NWHUêFK�ãNROiFK�V�UR]ãt HQRX�YêXNRX�KXGHEQt�YêFKRY\�
MH�SRGVWDWQ �OHSãt��.RQNUpWQ �QD�GYRX�]�QLFK�MVHP�]D]QDPHQDOD�YHOLFH�SRGREQRX�~URYH �
X� VKRGQêFK� þWYUWêFK� URþQtN � VH�=iNODGQt�XP OHFNRX� ãNRORX�Y�-HVHQtNX��NGH� MH� QDXND�
Y\XþRYiQD� SRGOH� KXGHEQ � YêFKRYQpKR� V\VWpPX� =ROWiQD� .RGDO\KR� V�Q NWHUêPL� SUYN\�
������������������������������ ������������������� � ��9L]�S tORKD�þ�������� ��9L]�NDSLWROD���������



�

� �������

þHVNp� 2UIIRY\� ãNRO\��2E � W\WR� ]iNODGQt� ãNRO\� Y\XþXMt� LQWRQDFL� SRGOH� WRQiOQt�PHWRG\�
RS UQêFK�StVQt�3URI��3K'U��/DGLVODYD�'DQLHOD��&6F���NWHUê�PLPR�MLQp�W\WR�W\S\�W tG�YtFH�
MDN�S HG�þWYUWVWROHWtP�ViP�]DORåLO��7DNp�YêXND�LQWRQDFH�MH�]GH�SRQ NXG�OpSH�UR]þOHQ QD��
9 WãLQD�XþLWHO � Mt� Y QXMH� ]�WpP �NDåGp�QHER� MHãW � OpSH�]�~SOQ �NDåGp�KRGLQ\�DOHVSR �
Q NROLN�PLQXW�� WDNåH�SDN�G WL�PDMt�PRåQRVW�SUREUDQp�WyQRYp�Y]WDK\�VO\ãHW�D�LQWRQRYDW�
WpP � GHQQ �� FRå� MH� SUR� ]YOiGQXWt� WpWR� SUREOHPDWLN\� DVL� Y EHF� WR� QHMOHSãt�� 3 LWRP�
XþHEQLFRYp�SRGNODG\�SUR�]iNODGQt�ãNROX�QHMVRX�QLMDN�VNYRVWQp��N�QHMOHSãtP��FR�PRKRX�
XþLWHOp�D�åiFL�SRXåtYDW��SDW t�SUiY �XþHEQLFH�D�PHWRGLN\�VHSVDQp�VDPRWQêP�3URI��3K'U��
/DGLVODYHP�'DQLHOHP��&6F��1 NWH t�QHSRXåtYDMt�GRNRQFH�XþHEQLFH�åiGQp�D�VSROpKDMt�WDN�
VDPL� QD� VHEH��7RWR� MH�S tSDG� L� SDQt� XþLWHON\�]�MHGQp�]�YêãH� MPHQRYDQêFK��Y�SUDNWLFNp�
þiVWL�Yê]NXPX�YHOPL�GRE H�GRSDGQXYãtFK�ãNRO��3DQt�XþLWHOND�VLFH�Pi�XþHEQLFH�KXGHEQt�
YêFKRY\�� DOH� SUR� YêXNX� LQWRQDFH� MLFK�QHSRXåtYi�� Xþt� MLå� OpWD� D�Pi� VY M� V\VWpP��NWHUê�
Y\FKi]t�]�WRQiOQt�PHWRG\�RS UQêFK�StVQt�3URI��3K'U��/DGLVODYD�'DQLHOD��&6F��
�
�����3R�VKUQXWt�YêVOHGN � WRKRWR�Yê]NXPX�WHG\�PRKX� tFL��åH�QHMYtFH�S L�YêXFH�LQWRQDFH�
]iOHåt�QD�SRVWRML�XþLWHOH�N�WpWR�SUREOHPDWLFH�D�QD� MHKR�VFKRSQRVWL�]DXMPRXW�SUR�GDQRX�
WHPDWLNX�� ]DþtW� V�LQWRQDFt� MLå� RG� SUYRSRþiWNX�� RG� QHMPODGãtFK� G Wt�� X� NWHUêFK� VH� MHãW �
SURMHYXMH�GRVWDWHN�]iMPX�R�SR]QiYiQt�QRYpKR��FRå�SDN�YHOLFH�U\FKOH�VOiEQH��D�GRGUåRYDW�
XUþLWRX�SUDYLGHOQRVW��7D�SDN�VDPR] HMP �SR�]YOiGQXWt�QHMG OHåLW MãtKR�XþLYD��PLQLPiOQ �
]iNODGQtFK� LQWHUYDO �� P åH� SROHYLW�� $OH� ]GH� E\� DVL� ]DVH�P OD� SODWLW� ]iVDGD� t]HQt� VH�
SRW HEDPL�åiN �D�SRGOH�WRKR�LQWRQDFL�]D D]RYDW��3DQ��3URI��3K'U��/DGLVODY�'DQLHO��&6F��
YH� VYp� PHWRGLFNp� S tUXþFH� GRNRQFH� GRSRUXþXMH� SR� FHORX� SRYLQQRX� ãNROQt� GRFKi]NX�
QHSROHYRYDW�D�]D D]RYDW�LQWRQDFL�Y�UR]VDKX�W t�Då�S WL�PLQXW�VNXWHþQ �NDåGRX�KRGLQX��
�
�����9\]GYLKRYDW�DQL�]DWUDFRYDW�E\FK�]GH�QHFKW OD�åiGQRX�]�XþHEQLF��VH�NWHUêPL�MVHP�VH�
S L�VYpP�Yê]NXPX�VHWNDOD��'R�MLVWp�PtU\��GOH�PpKR�Qi]RUX��VSROXXWYi HMt�]S VRE�YêXN\��
DOH�MHMt�ILQiOQt�SRGREX�D�DSOLNDFL�GR�SUD[H��QD�åiN\��MLå�Pi�SOQ �Y�UXNRX�XþLWHO��NWHUê�E\�
VL�P O�]�GDQêFK�PHWRG�Y\EUDW�WDNRYRX��NWHUi�VH�MHPX�EXGH�GRE H�XþLW�D�]iURYH �ÄVHGQH³�
L�MHKR�åiN P��1 NG\�MH�DVL�VNXWHþQ �W åNp�QDMtW�WDNRYê�NRPSURPLV��DOH�]D�VHEH�E\FK�VH�
S LNOiQ OD�N�PHWRG ��NWHUi�Y\KRYXMH�XþLWHOL��1HER �SRNXG�VH�XþLWHO�VQDåt�Y\XþRYDW�SRGOH�
VHEHOHSãt�PHWRG\��NWHURX�W HED�S tOLã�QHFKiSH�QHER�V�Qt�~SOQ �QHVRXKODVt��åiFL�WR�YHOLFH�
VQDGQR�SR]QDMt��XþLYR�MH�SDN�QHEDYt��QHER�KR�EHURX�QD�OHKNRX�YiKX�D�WUiSt�VH�WDN�XþLWHO�L�
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åiFL��3RNXG�E\FK�DOH�S HFL�MHQ�P OD�Q NWHURX�]�PHWRG�GRSRUXþLW��]�QDãLFK�þHVNêFK�PHWRG�
PL� FHONHP� ORJLFN\� ]�Yê]NXPX� Y\SO\QXOD� MLå� Q NROLNUiW� ]PL RYDQi� WRQiOQt� PHWRGD�
RS UQêFK� StVQt� 3URI�� 3K'U�� /DGLVODYD�'DQLHOD��&6F��$þ� VH� WR� QH]Gi��Pi� WDWR�PHWRGD�
YHOLFH� EOt]NR� N� PD DUVNpPX�KXGHEQ � YêFKRYQpPX� V\VWpPX� =ROWiQD� .RGDO\KR��
SRYDåRYDQpKR� ]D� QHMJHQLiOQ Mãt� QD� VY W �� QHMHQ� VYêP� SURYHGHQtP�� DOH� KODYQ � VYêPL�
YêVOHGN\��2VREQ �P � WHG\�YHOLFH�SRW ãLOR��åH� L�P\�PiPH�VYRML�PHWRGX��GtN\�NWHUp� MH�
PRåQR�GRVDKRYDW�YHOPL�SRGREQêFK�YêVOHGN ��MDNêFK�VH�MLQGH�YH�VY W �GRVDKXMH�YêXNRX�
SRGOH�MLå�YêãH�]PL RYDQp�PD DUVNp�PHWRG\�=ROWiQD�.RGDO\KR���
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���6H]QDP�SRXåLWp�OLWHUDWXU\�
�
*UDMFiURYi�=X]DQD����6WUHGRãNROVNp�VNULSWi�]�GHMtQ�KXGE\�SUH����URþQtN\�NRQ]HUYDWyULt��

�%UDWLVODYD�������
ýHQ N�%RKXPLO�±�3 YHFNi�LQWRQDþQt�þtWDQND��2UELV�3UDKD�������
'ROHåLO�0HWRG�±�,QWRQDFH�D�HOHPHQWiUQt�U\WPXV��6XSUDSKRQ�3UDKD������
/êVHN�)UDQWLãHN�±�9RNiOQt�LQWRQDFH��1iS YNRYi�PHWRGD��6XSUDSKRQ�3UDKD�������
'DQLHO�/DGLVODY�±�,QWRQDþQt�FYLþHQt�,���3DQWRQ�������
9R]DU�0DUWLQ�±��+XGHEQt�QDXND�SUR�=8â�����±����URþQtN��5LWRUQHO�2VWUDYD�������������

������
/LVi�'DJPDU�±�� +XGHEQt�QDXND�SUR�PDOp�L�Y Wãt�PX]LNDQW\�,��D�,,��GtO��6XSUDSKRQ�3UDKD�

������
3URI��3K'U��'DQLHO�/DGLVODY��&6F��±�0HWRGLND�KXGHEQt�YêFKRY\��0RQWDQH[��VSRO��V��U��

R���2VWUDYD�������
/LãNRYi�0DULH�±�+XGHEQt�YêFKRYD�SUR����URþQtN�]iNODGQt�ãNRO\��631��D��V��3UDKD�������

+XGHEQt�YêFKRYD�SUR�����URþQtN�]iNODGQt�ãNRO\��631��D��V��3UDKD�������
/LãNRYi�0DULH��+XUQtN�/XNiã���+XGHEQt�YêFKRYD�SUR����URþQtN�]iNODGQt�ãNRO\��631��D��

V��3UDKD�������
+XGHEQt�YêFKRYD�SUR����URþQtN�]iNODGQt�ãNRO\��631��D��V��3UDKD�������
+XGHEQt�YêFKRYD�SUR����URþQtN�]iNODGQt�ãNRO\��631��D��V��3UDKD�������

$OH[DQGURV�&KDUDODPELGLV��-L t�3LOND�DM��±�+XGHEQt�YêFKRYD�SUR����±����URþQtN�]iNODGQt�
ãNRO\��631��D��V��������

+XGHEQt�YêFKRYD���������VWU�����
+XGHEQt�YêFKRYD������������URþQtN�����VWU�����
+XGHEQt�YêFKRYD������������URþQtN�����VWU�����
KWWS���ZZZ�VROPLVDWLRQ�GH�KDXSWWHLOBKLVWH[W�KWPO�
KWWS���OH[LNRQ�PH\HUV�GH�PH\HUV�7RQLND�GR�
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6H]QDP�StVQt�N�SDQiþN P��
�

��� 2� �� 2YþiFL��þWYHUiFL�
��� 't� �� 'tYþD��GtYþD�
��� 0D� �� 0DOLþNi�VX�
��� 2þL� �� 2þL��þHUQp�RþL�
��� 7R� �� 7R�MH�]ODWp�SRVYtFHQt�
��� $FK� �� $FK��QHQt�WX��QHQt�
��� 3i� �� 3iVOD�MVHP�Mi�KXVNX�Y�OHVH�
��� 5i� �� 5iGD��UiGD��P M�]ODWHM�+RQ]tþNX�

�
7R��åH�Pi�NDåGê�SDQiþHN�MLQDN�EDUHYQRX�KODYLþNX��QHQt�MHQ�SUR�RNUDVX��DOH�G WL�VL�WDN�
Y\EDYXMt�QHMHQ�SUYQt�VODELNX�RS UQp�StVQ ��DOH�N�MHGQRWOLYêP�WyQ P�PDMt�S L D]HQ\�L�
EDUY\��7 PL�]SRþiWNX�Stãt�L�QRW\�GR�QRWRYp�RVQRY\��
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