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3RGREQpKR�SUĞYRGFH�E\FK�VL�SĖiO�PtW�Y�GREĈ��
NG\�MVHP�XætYDO�SV\FKLDWULFNp�OpN\��3UR]DF�PL�
SR�MLVWRX�GREX�SRPiKDO��SDN�PL�]SĞVRERYDO�
PDQLFNp�D�VHEHYUDæHGQp�VWDY\��3R�Y\VD]HQt�
=RORIWX�PL�E\OR�FHOp�GQ\�PL]HUQĈ�D�WHUDSHXW�
PL�ĖtNDO��æH�WR�SĖHGVWtUiP��2äHWĖRYDWHOp��NWHĖt�
PL�RGHEtUDOL�NUHY�SUR�]MLäWĈQt�KODGLQ\�OLWKLD��PL�
QLNG\�QHY\VYĈWOLOL��æH�MH�WR�SUR�]MLäWĈQt�WR[LFLW\�
OpNX��D�PQĈ�E\OR�ĖHĀHQR��æH�1DYDQH�D�GDOät�
DQWLSV\FKRWLND��NWHUi�MVHP�EUDO�QD�]NOLGQĈQt�
PíFK�GLYRNíFK�GXäHYQtFK�VWDYĞ��MVRX�QH]E\WQi�
NYĞOL�FK\EQp�FKHPLL�Y�PR]NX����

1ĈNROLN�OHW�MVHP�XætYDO�PQRKR�SV\FKLDWULFN�
íFK�OpNĞ��DOH�OpNDĖL��NWHĖt�PL�MH�SĖHGHSLVRYDOL��
PĈ�QLNG\�QHLQIRUPRYDOL�D�QHVWDUDOL�VH�R�WR��
DE\FK�FtWLO��æH�VSROXUR]KRGXML���1HY\VYĈWOLOL�PL��
FR�OpN\�GĈODMt��QHUR]HEtUDOL�VH�PQRX�PRæQi�
UL]LND��QHQDEt]HOL�PL�DOWHUQDWLY\��QHSRPiKDOL�PL��
NG\æ�MVHP�FKWĈO�OpN\�SĖHVWDW�XætYDW��,QIRUPDFH��
NWHUp�MVHP�SRWĖHERYDO��QHE\O\�QHER�E\O\�
QHGRVWDWHĀQp�ĀL�QHSĖHVQp��.G\æ�MVHP�QDNRQHF�
]DĀDO�ViP�KOHGDW�]SĞVRE\��MDN�VH�FtWLW�OpSH�EH]�
OpNĞ��QHäOR�WR�NYĞOL�V\VWpPX�SpĀH�R�GXäHYQt�
]GUDYt��SĖtĀLOR�VH�PX�WR��

-HGQD�PRMH�ĀiVW�RSUDYGX�QHFKWĈOD�SV\FKL�
DWULFNp�OpN\��DOH�GUXKi�PRMH�ĀiVW�]RXIDOH�
SRWĖHERYDOD�SRPRF��9HOLFH�MVHP�WUSĈO�²�
RSDNRYDQp�VHEHYUDæHGQp�SRNXV\��SURQiVOH�
GRYiQt�KODV\��H[WUpPQt�QHGĞYĈĖLYRVW��EL]DUQt�
]iæLWN\��VNUíYiQt�VH�Y�SUi]GQpP�E\WĈ��QHVFKRS�
QRVW�SRVWDUDW�VH�R�VHEH��/pĀED�E\OD�QH~ĀLQQi�
D�QLNGR�PL�QHQDEtGO�MLQp�PRæQRVWL��&KWĈOR�
VH�SR�PQĈ��DE\FK�QDKOtæHO�VYp�SUREOpP\�MDNR�
ÅELRORJLFN\�GDQp´�D�ÅY\æDGXMtFt´�PHGLNDFL��
DQLæ�E\�VH�SĖLSXVWLOR��æH�PHGLNDFH�MH�MHQ�MHGQD�
PRæQRVW�]�PQRKD��-HGHQ�ĀDV�WR�Y\SDGDOR��æH�
OpN\�MVRX�MHGLQi�FHVWD�]�SUREOpPĞ��7UYDOR�PL�
URN\��QHæ�MVHP�]MLVWLO��æH�YäHFKQ\�RGSRYĈGL�D�
QDGĈML�QD�]OHSäHQt�QRVtP�XYQLWĖ�VHEH��

.G\æ�MVHP�NRQHĀQĈ�RSXVWLO�QHPRFQLFL��
XE\WRYQX�D�~WXOHN�SUR�EH]GRPRYFH��NGH�MVHP�

VWUiYLO�
VNRUR�URN��
]DĀDO�MVHP�VYp�SiWUiQt��
6Yp�PRæQRVWL�MVHP�SRVX]RYDO�YHOLFH�SHĀOLYĈ��
QHRStUDO�MVHP�VH�R�GRSRUXĀHQt�äSDWQĈ�LQIRU�
PRYDQíFK�DXWRULW��NWHUp�PL�ĖtNDO\��FR�PiP�
GĈODW��DOH�R�YíVOHGN\�VYpKR�YODVWQtKR�KOHGiQt��
7R�PĈ�GRYHGOR�Dæ�NH�VSROX]DORæHQt�)UHHGRP�
&HQWHU��SRGSĞUQp�NRPXQLW\�Y�]iSDGQtP�0DV�
VDFKXVHWWV��NWHUp�VGUXæXMH�SRGREQĈ�XYDæXMtFt�
OLGL�V�GXäHYQtPL�SRWtæHPL�

3URVWĖHGQLFWYtP��)UHHGRP�&HQWHU��MVHP�
]MLVWLO��æH�PL�E\OD�XStUiQD�]iNODGQt�SUiYD�
SDFLHQWD��LQIRUPRYDQí�VRXKODV��SRVN\WQXWt�
SĖHVQíFK�LQIRUPDFt�R�Pp�GLDJQy]H�D�OpĀEĈ��
3RFKRSLO�MVHP��æH�äSDWQp�]DFKi]HQt��MDNpKR�
VH�PL�GRVWDOR��MH�Y�SV\FKLDWULFNíFK�]DĖt]HQtFK�
EĈæQi�SUD[H����3URĀHWO�MVHP�Yí]NXP\�LJQRUR�
YDQp�KODYQtPL�]SUDYRGDMVNíPL�PpGLL��YĀHWQĈ�
VWXGLt�EULWVNp�VYpSRPRFQp�RUJDQL]DFH�0,1'�
D�%ULWVNp�SV\FKRORJLFNp�VSROHĀQRVWL��MHæ�
SRWYUGLO\�PRX�]NXäHQRVW��YĈWäLQD�SURIHVLRQiOĞ�
QHPi�æiGQp�LQIRUPDFH�R�Y\VD]RYQiQt�OpNĞ�
D�REY\NOH�Y�QĈP�SDFLHQWĞP�]DEUDĐXMH��FRæ�
QĈNG\�YHGH�N�MHMLFK�SRäNR]HQt��

)UHHGRP�&HQWHU�PĈ�SĖLYHGOR�NH�VSROXSUiFL�
VH�VNXSLQRX�,FDUXV�3URMHFW��W\WR�NRPXQLW\�
Y]iMHPQp�SRGSRU\�SRPRKO\�PQRKD�OLGHP�
N�UR]XPQĈMätPX�UR]KRGRYiQt�²�VHWUYDW�QD�
OpFtFK��SRNXG�MVRX�XæLWHĀQp��QHER�Y\]NRXäHW�
PRæQRVW�ætW�EH]�OpNĞ��SRNXG�XæLWHĀQp�QHMVRX��
+RGQĈ�QiV�æLMH�EH]�SV\FKLDWULFNíFK�OpNĞ��
R�NWHUíFK�QiP�OpNDĖL�ĖtNDOL��æH�MH�EXGHPH�
SRWĖHERYDW�FHOí�æLYRW��QDY]GRU\�WRPX��æH�
PiPH�GLDJQy]X�VFKL]RDIHNWLYQt�SRUXFKD��6iP�
MVHP�EH]�OpNĞ�MLæ�YtF�QHæ����OHW��

5



7HQWR�SUĝYRGFH�SĕLQiät�QHMOHSät�
LQIRUPDFH��MHæ�MVPH�]tVNDOL��D�W\�
QHMGĝOHæLWćMät�YćFL��MLPæ�MVPH�VH�QDXÿLOL�
YH�)UHHGRP�&HQWHU�Y�UiPFL�SURMHNWX�
,FDUXV��1HQt�GRNRQDOí�D�XYtWiP�YDäH�

]NXäHQRVWL�D�SĖLSRPtQN\�SUR�GDOät�Y\GiQt��
3ĖHVWR�²�GRXIiP�²�YiP�EXGH�XæLWHĀQí��

²�:LOO�+DOO�

�



�°XQF��

1D�MHGQp�VWUDQĈ�MH�YiOND�V�GURJDPL��MHæ�R]QDĀXMH�QĈNWHUp�GURJ\�MDNR�QH]iNRQQp��SĖHSOĐXMH�
QDäH�YĈ]QLFH��D�SĖLWRP�QHQt�VFKRSQD�]DEUiQLW�XætYiQt�GURJ��-VRX�WX�DOH�SĖLMDWHOQp�GURJ\��
MDNR�DONRKRO�D�WDEiN��NWHUp�UHNODPD�R]QDĀXMH�]D�SĖtVOLE�äWĈVWt�D�~VSĈFKX��FRæ�YHGH�N�
MHMLFK�PDVRYpPX�SRætYiQt��QHPRFHP�D�~PUWt��/HJiOQĈ�SĖHGHSLVRYDQp�GURJ\�V�OpNDĖVNíP�
RVYĈGĀHQtP��MHæ�SĞVREt�MDNR�VWLPXODQFLD��SURVWĖHGN\�SURWL�EROHVWL�D�SLOXON\�SURWL�~]NRVWHP��
MVRX�URYQĈæ�QiY\NRYp�D�QHEH]SHĀQp�VWHMQĈ�MDNR�WR��FR�VH�SURGiYi�SR�XOLFtFK���$�SDN�MVRX�
WX�QHXUROHSWLND��OLWKLXP��SURVWĖHGN\�SURWL�NĖHĀtP��NWHUp�PDMt�YHOPL�QHSĖt]QLYp�~ĀLQN\��DOH�
SRPiKDMt�]YOiGDW�D�]NOLGĐRYDW�P\VO��NG\æ�VH�OLGp�Y\P\NDMt�NRQWUROH��QD]íYiPH�MH�ÅDQWLSV\�
FKRWLN\´�D�ÅVWDELOL]iWRU\�QiODG\´����

=REUD]HQp�GURJ\�ĀDVWR�RKURæXMt�OLGVNí�æLYRW��DĜ�Xæ�NYĞOL�]iYLV�
ORVWL��QHSĖt]QLYíP�~ĀLQNĞP�QHER�NYĞOL�UL]LNĞP�VSMDWíP�V�HPRĀQt�
NUL]t�D�GXäHYQt�QHPRFt��9�NRPELQDFL�V�PDWRXFt�RGH]YRX�]H�VWUDQ\�
VSROHĀQRVWL�YH�Y]WDKX�N�GURJiP�MH�YíVOHGNHP�YHONi�~]NRVW��'URJ\�
VH�VWiYDMt�DQGĈO\�QHER�GpPRQ\��3RWĖHEXMHPH�MH��DĜ�WR�VWRMt��FR�WR�
VWRMt��QHER�VH�MLFK�PXVtPH�]D�NDæGRX�FHQX�]EDYLW��9LGtPH�MHQ�UL]LND�
QHER�QiV�SĖtOLä�GĈVt�QHEH]SHĀt��1HQt�WX�æiGQí�NRPSURPLV��ĀHUQi��
QHER�EtOi��YäHFKQR��QHER�QLF��

.G\æ�GRMGH�QD�SV\FKLDWULFNp�GURJ\��OpN\���MH�VQDGQp�]DXMPRXW�
NDWHJRULFNp�VWDQRYLVNR��-HMLFK�]DVWiQFL�SRXND]XMt�QD�UL]LND�SV\FKy]\�

D�H[WUpPQtFK�HPRĀQtFK�VWDYĞ��
]DWtPFR�MHMLFK�RGSĞUFL�VH�]DPĈĖXMt�
QD�QHEH]SHĀt�XætYiQt�OpNĞ����$XWRĖL�
WRKRWR�SUĞYRGFH�YäDN�YĈĖt��æH�
YHONi�ÿiVW�SUREOpPX�MH�SUiYć�
P\äOHQt�W\SX�ÅEXā��DQHER´��
D�]�WRKR�Y\FKi]HMt�L�SĖL�VYp�SUiFL�
YH�)UHHGRP�&HQWHU�D�Y�3URMHNWX�
,FDUXV��]DPĈĖHQpP�QD�SUiYR�YROE\�
SĖL�OpĀEĈ�

jHIDLD�UD�RUÿSÿ��JSDQÏ��ONJTC�ICD�N�CQNFX��ID�
CNBDK@�tÀKDMÏ
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$EVROXWLVWLFNí�SĖtVWXS�N�GURJiP�D�VH[XiOQt�YíFKRYĈ�
XĀt�DEVWLQHQFL���ÅSURVWĈ�ĖHNQL�QH´�²�D�MHGLQp�FHVWĈ�
SUR�YäHFKQ\���8�QĈNWHUíFK�OLGt�WR�IXQJXMH��QH�YäDN�
X�YĈWäLQ\��D�WL��NWHĖt�WHQWR�PRGHO�QHGRGUæXMt��EíYDMt�
RGVX]RYiQL�D�]ĞVWiYDMt�EH]�SRPRFL���

´2PH]RYiQt�UL]LN´��Å+DUP�UHGXFWLRQµ��MH�MLQp��
SUDJPDWLFNp��QLNROLY�GRJPDWLFNp��-GH�R�PH]LQiURGQt�
KQXWt�²�NRPXQLWQt�]GUDYRWQt�Y]GĈOiYiQt�����MHæ�
X]QiYi��æH�QHH[LVWXMH�MHGQRWQp�ĖHäHQt�SUR�NDæGpKR��
æH�QHQt�XQLYHU]iOQt�VWDQGDUG�Å~VSĈFKX´�QHER�
ÅVHOKiQt´��.�Y\ĖHäHQt�SUREOpPX�QHYHGH�QXWQĈ�
MHQ�MHGLQi�FHVWD��1DPtVWR�WRKR�DNFHSWXMH�+DUP�
UHGXFWLRQ�VLWXDFL��Y�Qtæ�OLGp�MVRX��D�Y]GĈOiYi�MH��DE\�
E\OL�VFKRSQL�LQIRUPRYDQp�YROE\�D�SURP\äOHQíFK�
NURNĞ���VQLæXMtFK�UL]LND�D�]OHSäXMtFtFK�I\]LFNp�]GUDYt�
D�GXäHYQt�SRKRGX��/LGp�SRWĖHEXMt�LQIRUPDFH��
PRæQRVWL��SURVWĖHGN\�D�SRGSRUX��DE\�VH�PRKOL�
EOtæLW�N�Y\WĀHQpPX�FtOL�SRGOH�VYíFK�SĖHGVWDY�D�VYíP�
YODVWQtP�WHPSHP�

9íFKRGLVND�ÀOR]RÀH�KDUP�UHGXFWLRQ�MVRX�SUR�
SpĀL�R�GXäHYQt�]GUDYt�QRYi��DOH�WHQWR�SĖtVWXS�
VtOt���1H]QDPHQi�WR�YæG\�HOLPLQRYDW�V\PSWRP\�
QHER�SĖHUXäLW�PHGLNDFL��7HQWR�SĖtVWXS�X]QiYi��
æH�OLGp�EHURX�OpN\�D�]NRXäHMt�V�WtP�SĖHVWDW��D�æLMt�
VH�V\PSWRP\�²�D�Y�WpWR�NRPSOLNRYDQp�VLWXDFL�
SRWĖHEXMt�VNXWHĀQRX�SRPRF��QLNROLY�RGVXGHN��
7HQWR�SĖtVWXS�SRGSRUXMH�URYQRYiKX�PH]L�UĞ]QíPL�
UL]LN\��SRäNR]HQt�Y�SRGREĈ�D�GĞVOHGNX�H[WUpPQtFK�
VWDYĞ�VWHMQĈ�MDNR�SRäNR]HQt�Y�GĞVOHGNX�OpĀE\�
²�QHSĖt]QLYp�~ĀLQN\�OpNĞ��SRQLæXMtFt�VWLJPD�D�
WUDXPDWL]XMtFt�KRVSLWDOL]DFH����

5R]KRGQRXW�VH�SUR�SRVWXS\�KDUP�UHGXFWLRQ�
]QDPHQi�SRFWLYĈ�SUR]NRXPDW�REĈ�VWUDQ\�URYQLFH��
MDN�PRKRX�OpN\�SRPRFL�æLYRWX��MHQæ�VH�Y\PNO�
NRQWUROH��MDN�QHEH]SHĀQp�W\WR�OpN\�PRKRX�EíW��
D�MDN�IXQJXMt�MHGQRWOLYp�YROE\�D�PRæQRVWL��.DæGp�
UR]KRGRYiQt�]DKUQXMH�SURFHV�H[SHULPHQWRYiQt�
D�XĀHQt�VH��YĀHWQĈ�XĀHQt�VH�]�YODVWQtFK�FK\E��D�
SUĞEĈæQp�]PĈQ\�FtOĞ��+DUP�UHGXFWLRQ�WRWR�YäH�
SĖLMtPi��YH�YtĖH��æH�SRGVWDWRX�]GUDYpKR�æLWt�MH�
VFKRSQRVW�ætW�VDPRVWDWQĈ��

1OG\GPÃ�TK\KM�RTQ�
FWwGXPÃ�\FTCXÃ
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.DÞGÏ�Pi�MLQRX�
]NXÊHQRVW�
1HH[LVWXMH�MHGQRWQí�QiYRG��MDN�SĖHVWDW�
XætYDW�SV\FKLDWULFNp�OpN\���-H�DOH��D�WHQWR�
SUĞYRGFH�WR�XND]XMH��VSROHĀQi�]NXäHQRVW��
]iNODGQt�]MLäWĈQt�D�Yí]QDPQp�LQIRUPDFH��
NWHUp�PRKRX�FHOí�SURFHV�XVQDGQLW��0QRKR�
OLGt�~VSĈäQĈ�SĖHVWDOR�XætYDW�SV\FKLDWULFNp�
OpN\��D�WR�V�SRGSRURX�QHER�EH]�Qt��]DWtPFR�
SUR�MLQp�WR�E\OR�YHOLFH�REWtæQp��+RGQĈ�OLGt�
OpN\�GiOH�XætYi��SURWRæH�MHMLFK�SĖtQRV�MH�
SUR�QĈ�YĈWät�QHæ�MHMLFK�]iSRU\��0QRKR�OLGt�
YäDN�QDGiOH�XætYi�SV\FKLDWULFNp�OpN\��DQLæ�
E\�XYiæLOL�D�SĖH]NRXPDOL�YäHFKQ\�PRæQRVWL��
SURVWĈ�SURWR��æH�QLF�MLQpKR�QHæ�OpN\�QH]QDMt���

3RNXG�GiPH�MHQ�QD�OpNDĖH��WHOHYL]L�D�KODYQt�
LQIRUPDĀQt�]GURMH��]tVNiPH�GRMHP��æH�QHQt�
PRæQp�]YOiGDW�VYp�HPRĀQt�H[WUpP\�EH]�
OpNĞ��7ĖHED�MVPH�QLNG\�QHVO\äHOL�QLNRKR��
NGR�SURäHO�WtP��ĀtP�P\��EH]�OpNĞ��0RæQi��æH�
WHSUYH�GtN\�UHFHSWX�]DĀDOL�RVWDWQt�EUiW�QDäH�
SRWtæH�YiæQĈ�D�MHGLQĈ�PHGLNDFH�SRXND]XMH�
QD�]iYDæQRVW�SUREOpPĞ�Y\P\NDMtFtFK�VH�QDät�
NRQWUROH��$�NG\æ�YäLFKQL�Y�QDäHP�RNROt�PDMt�
OpN\�]D�QH]E\WQp�SUR�QDäH�SĖHæLWt��XYDæRYDW�
R�QRYp�FHVWĈ�VH�PĞæH�]GiW�SĖtOLä�ULVNDQWQt��
QHæ�DE\�VH�WR�GDOR�]NXVLW�

0QRKíP�]�QiV�SV\FKLDWULFNp�OpN\�SRPRKO\��
DOH�QHMVStä�QHYtPH��MDN�YH�VNXWHĀQRVWL�SĞVREt�
QHER�MDNp�PiPH�GDOät�PRæQRVWL��1ĈNWHĖt�
]�QiV�QLNG\�QHVKOHGDOL�OpN\�SURVSĈäQíPL�
DQHER�W\WR�OpN\�]KRUäLO\�QDäH�SUREOpP\��
D�P\�MVPH�RGKRGOiQL�]NXVLW�ætW�EH]�QLFK��
1ĈNG\�MVRX�OLGp�MDNRE\�UR]HUYDQt�PH]L�
UL]LN\�VHWUYiQt�X�OpNĞ�QD�MHGQp�VWUDQĈ�

D�QHEH]SHĀtP�æLYRWD�EH]�QLFK��DQHER�
EHURX�PQRKR�OpNĞ�D�PDMt�SRGH]ĖHQt��æH�
MH�QHSRWĖHEXMt�YäHFKQ\��-LQt�E\�VQDG�UiGL�
RSXVWLOL�PHGLNDFL��DOH�QHQt�WHQ�VSUiYQí�
ĀDV��DQHER�WR�WĖHED�QĈNG\�]NXVLOL��]DæLOL�
QiYUDW�GĈVLYíFK�V\PSWRPĞ��D�UR]KRGOL�VH�²�
SUR]DWtP�²�YUiWLW�VH�N�OpNĞP��

1DäH�FHVW\�N�X]GUDYHQt�MVRX�MHGLQHĀQp���
1ĈNWHĖt�]�QiV�QHSRWĖHEXMt�GUDPDWLFN\�
PĈQLW�VYĞM�æLYRW��VWDĀt�GiW�WRPX�ĀDV�D�PtW�
WUSĈOLYRVW��D�]PĈQ\�SĖLMGRX�VDP\��-LQt�PXVt�ĀL�
SRWĖHEXMt�YHOLFH�]PĈQLW�VYRX�YíæLYX��URGLQQí�
æLYRW�QHER�Y]WDK\���PRæQi�SRWĖHEXMHPH�YtFH�
VH�]DPĈĖLW�QD�VHEH�VDPp��QD�VHEHY\MiGĖHQt��
QD�XPĈQt�D�WYRĖLYRVW��RVYRMLW�VL�MLQp�SĖtVWXS\��
MDNR�WĖHED�SRGSRUX�RG�OLGt�VH�VWHMQRX�
]NXäHQRVWt��E\OLQNiĖVWYt��DNXSXQNWXUX��
KRPHRSDWLL��QHER�SĖLMPRXW�GR�VYpKR�æLYRWD�
QRYp�]iMP\��MDNR�QDSĖtNODG�FKR]HQt�GR�äNRO\�
ĀL�VHSĈWt�V�SĖtURGRX���0RæQi�REMHYtPH��æH�
SUYQt�NURN�QiP�XPRæQLO�NOLGQí�VSiQHN��
æH�SRWĖHEXMHPH�WDNRYRX�VWUXNWXUX��MHæ�
QiP�GRGi�PRWLYDFL��QHER�æH�SRWĖHEXMHPH�
SĖHVWDW�VH�YäHPL�UHNUHDĀQtPL�GURJDPL�D�
DONRKROHP��1DäLPL�QHMGĞOHæLWĈMätPL�FtOL�VH�
VWDQH�QDOH]HQt�GRPRYD�QHER�QRYp�SUiFH��
]MLVWtPH��æH�VL�SRWĖHEXMHPH�Y\WYRĖLW�VtĜ�
VLOQp�SRGSRU\�]H�VWUDQ\�VSROHKOLYíFK�
SĖiWHO���YHONí�Yí]QDP�PĞæH�PtW�L�PRæQRVW�
SRSRYtGDW�VL�EH]�REDY�V�QĈNíP�R�WRP��ĀtP�
SURFKi]tPH���

1H�YäHPX��]�WRKR��FR�SĖLMGH��PXVtPH�
UR]XPĈW��QH�YäH�VH�Gi�SĖHGHP�RGKDGQRXW��
KODYQt�MH�EUiW�YĈFL�WDN��MDN�MVRX��D�EíW�WUSĈOLYt��
8ĀHQt�]QDPHQi�SRNXV�D�RP\O��
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2TQVQzG�MCzFÒ�\�P·U�LG�LGFKPGĀPÒ��

LG�VQ��LCMQ�D[EJQO�RTQEJ·\GNK�

NCD[TKPVGO�

\VT·EGNK�UG�C�\PQXW�PCEJ·\GNK�EGUVW��

C�DĂJGO�PÃ�VXQĈKNK�UXQW�XNCUVPÃ�OCRW��

��



<·MNCFPÃ�RTCOGP[�M�FCNwÃOW�UVWFKW

7HQWR�SĖHKOHG�Y\FKi]t�]H�VWXGLt�SURYHGHQíFK�RUJDQL]DFt�0,1'��KODYQt�EULWVNRX�
QH]LVNRYRX�RUJDQL]DFt�]DEíYDMtFt�VH�GXäHYQtP�]GUDYtP��%ULWVNRX�SV\FKRORJLFNRX�
VSROHĀQRVWt��%ULWLVK�3V\FKRORJLFDO�6RFLHW\���FRæ�MH�DVRFLDFH�SURIHVLRQiOĞ��GiOH�]�SUiFH�
3HWHUD�/HKPDQQD���3XEOLVKLQJ��D�SV\FKLDWULF�VXUYLYRU�SUHVV����5REHUWD�:KLWDNHUD�D�]�
LQWHUQHWRYp�VWUiQN\�%H\RQG�0HGV�

0,1'�́ 0DNLQJ�6HQVH�RI�&RPLQJ�2II�3V\FKLDWULF�'UXJVµ
KWWS���ELW�O\�\3MXV\

´5HFHQW�$GYDQFHV�LQ�8QGHUVWDQGLQJ�0HQWDO�,OOQHVV�DQG�3V\FKRWLF�
([SHULHQFHVµ
5DSSRUW�pWDEOLW�SDU�OD�6RFLpWp�%ULWDQQLTXH�GH�3V\FKRORJLH��'pSDUWH�
PHQW�GH�3V\FKRORJLH�&OLQLTXH
KWWS���ELW�O\�I&�%*I

&RPLQJ�2II�3V\FKLDWULF�'UXJV��6XFFHVVIXO�:LWKGUDZDO�IURP�1HXUROHS�
WLFV��$QWLGHSUHVVDQWV��/LWKLXP��&DUEDPD]HSLQH�DQG�7UDQTXLOL]HUV
pGLWp�SDU�3HWHU�/HKPDQQ��ZZZ�SHWHU�OHKPDQQ�SXEOLVKLQJ�FRP

$QDWRP\�RI�DQ�(SLGHPLF��0DJLF�%XOOHWV��3V\FKLDWULF�'UXJV��DQG�WKH�
$VWRQLVKLQJ�5LVH�RI�0HQWDO�,OOQHVV�LQ�$PHULFD
GH�5REHUW�:KLWDNHU��&URZQ�%RRNV������

%H\RQG�0HGV��6LWH�LQWHUQHW�G·$OWHUQDWLYHV�j�OD�3V\FKLDWULH
ZZZ�EH\RQGPHGV�FRP

´$GGUHVVLQJ�1RQ�$GKHUHQFH�WR�$QWLSV\FKRWLF�0HGLFDWLRQ��D�+DUP�
5HGXFWLRQ�$SSURDFKµ
GH�0DWWKHZ�$OGULGJH��-RXUQDO�RI�3V\FKLDWULF�0HQWDO�+HDOWK�1XUVLQJ��
)HE�������KWWS���ELW�O\�ZE8$�$

&RPLQJ�2II�3V\FKLDWULF�'UXJV��$�+DUP�5HGXFWLRQ�$SSURDFK�²�YLGpR�
DYHF�:LOO�+DOO
KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y 2�EG*���N�N��KWWS���ELW�O\�]$075)

��



,/pNDĖL�SĖHGHSLVXMt�OLGHP�SV\FKLDWULFNp�OpN\�
NYĞOL�MHMLFK�SURMHYĞP��R]QDĀRYDQíP�MDNR�
ÅGXäHYQt�QHPRF´�²�H[WUpPQtP�HPRĀQtP�
VWUHVĞP��QHVQHVLWHOQpPX�XWUSHQt��VSRMHQpPX�
V��SUXGNíPL�]PĈQDPL�QiODG\��QHREY\NOíP�
P\äOHQNiP��UXäLYpPX�FKRYiQt�D�QHSRFKRS�
LWHOQíP�GXäHYQtP�VWDYĞP���0LOLRQ\�SDFLHQWĞ�
SR�FHOpP�VYĈWĈ�²�YĀHWQĈ�GĈWt�D�VWDUíFK�OLGt�
²��X�NWHUíFK�MH�GLDJQRVWLNRYiQD�ELSROiUQt�
SRUXFKD��VFKL]RIUHQLH��GHSUHVH��~]NRVW��
REVHVLYQĈ�NRPSXO]LYQt�SRUXFKD�QHER�SRVW�
WUDXPDWLFNí�VWUHV��XætYDMt�Q\Qt�SV\FKLDWULFNp�
OpN\���-HMLFK�SRĀHW�VH�NDæGíP�GQHP�]Y\äXMH�

3UR�PQRKR�]�QLFK�MVRX�SV\FKLDWULFNp�OpN\�
YHOLFH�XæLWHĀQp��1DVDGLW�RWĈæH�æLYRWX�Y\P\�
NDMtFtPX�VH�NRQWUROH��EíW�VFKRSHQ�IXQJRYDW�Y�
SUiFL��YH�äNROH��YH�Y]WD]tFK��PRFL�VSiW��GUæHW�
QD�X]GĈ�HPRĀQt�YíN\Y\��WR�YäH�PĞæH�SĖLQiäHW�
æLYRWDGiUQRX�~OHYX��3RFLW�~OHY\�QĈNG\�

QDVWXSXMH�GUDPDWLFN\�D�PHGLNDFH�PĞæH�
Y\YRODW�VLOQp�HPRFH��GRNRQFH�L�SRFLW�VSDVHQt���
3RPRF�SV\FKLDWULFNíFK�OpNĞ�VRXĀDVQĈ�
XPRæĐXMH�PQRKD�OLGHP�]tVNDW�YĈWät�UR]KOHG��
MLQt�]DVH�YQtPDMt�D�]DNXVLOL�SV\FKLDWULFNp�OpN\�
MDNR�QHJDWLYQt��äNRGOLYp��D�GRNRQFH�æLYRW�
RKURæXMtFt���.G\æ�WR�VKUQHPH��MHQ�]ĖtGNDNG\�
VH�VHWNiPH�V�MDVQíP�SRUR]XPĈQtP�WRPX��MDN�
D�SURĀ�W\WR�OpN\�IXQJXMt�D�V�XSĖtPQRX�GLVNXVt�
R�UL]LNiFK��GRVWXSQíFK�DOWHUQDWLYiFK�D�R�WRP��
MDN�MH�SĖHVWDW�EUiW��SRNXG�WR�QĈNGR�FKFH���

/pNDĖL�D�WHOHYL]Qt�UHNODPD�ĖtNDMt�OLGHP��
æH�SV\FKLDWULFNp�OpN\�MVRX�QH]E\WQp�SUR�
ELRORJLFNRX�QHPRF��VWHMQĈ�MDNR�LQ]XOLQ�
SUR�GLDEHWHV��3RGSRUXMt�SĖHGVWDYX��æH�OpN\�
NRULJXMt�FKHPLFNRX�QHURYQRYiKX�D�VURYQiYDMt�
DEQRUPDOLW\�Y�PR]NX����3UDYGD�MH�YäDN�MLQi���
Å%LRORJLH´�D�ÅFKHPLFNi�QHURYQRYiKD´�VH�
VWDO\�]MHGQRGXäXMtFtP�VORJDQHP��NWHUí�Pi�OLGL�

-TKVKEMÒ�RQJNGF�PC�dFWwGXPÃ�PGOQEKp�C�RU[EJKCVTKK
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SĖHVYĈGĀLW�R�WRP��DE\�GĞYĈĖRYDOL�VYíP�
OpNDĖĞP�D�U\FKOp�QiSUDYĈ���9H�VNXWHĀQRVWL�
MVRX�W\WR�SRMP\�GDOHNR�VORæLWĈMät�D�
QHMDVQĈMät��%LRORJLFNp�IDNWRU\��MDNR�YíæLYD��
RGSRĀLQHN��DOHUJLH�QD�SRWUDYLQ\��RYOLYĐXMt�
YäH��FR�]DNRXätPH��ELRORJLFNp�ÅSĖtĀLQ\´�
QHER�Å]iNODG\´�GiYDMt�Y]QLNQRXW�YtĖH��æH�
PHGLNDFH�MH�NOtĀHP�N�ĖHäHQt�QDäLFK�SUREOpPĞ���
ĕHNQHPH�OL��æH�QĈFR�Pi�ELRORJLFNRX�SĖtĀLQX�
QHER�MH�WR�ELRORJLt�SRGSRURYiQR��]QDPHQi�WR��
æH�ĖHäHQt�PXVt�EíW�YæG\�OpNDĖVNp�D�æH�OpĀED�
PXVt�]DKUQRYDW�L�XætYiQt�OpNĞ�-DNPLOH�PDMt�OLGp�
GLDJQy]X�D�]DĀQRX�EUiW�OpN\��MH�MHGQRGXFKp�
FKiSDW�OpN\�MDNR�I\]LFN\�QH]E\WQp�SUR�SĖHæLWt��
1HMHQæH�QHQt�VSROHKOLYĈ�YĈGHFN\�SURNi]iQR��
æH�GXäHYQt�QHPRF�MH�SURVWi�ELRORJLFNi��
PDOIXQNFH��NRULJRYDWHOQi�OpN\��DOH�MH�WX�L�
VSRXVWD�OLGt�L�V�WĈPL�QHMWĈæätPL�GLDJQy]DPL�
VFKL]RIUHQLH�QHER�ELSROiUQt�SRUXFK\��NWHĖt�
VH�]RWDYXMt�]FHOD�EH]�OpNĞ��0iPH�]NXäHQRVW��
æH�GXäHYQt�QHPRFL�QHMVRX�ÅQHOpĀLWHOQp´�
ĀL�ÅFHORæLYRWQt´��SURWRæH�MVRX�]iKDGQp�D�
QHSĖHGYtGDWHOQp��3UR�QĈNRKR�MVRX�SV\FKLDW�
ULFNp�OpN\�SRPRFQtNHP��NWHUí�XæLWHĀQĈ�PĈQt�
YĈGRPt��DOH�QHMVRX�]GUDYRWQLFN\�QH]E\WQp�
SUR�]YOiGiQt�QHPRFL��3RNXG�WR�SĖLMPHWH��
REMHYt�VH�YtFH�PRæQRVWt�N�~YD]H��$�PRæQi�
UL]LND�SV\FKLDWULFNíFK�OpNĞ�PRKRX�EíW�
OpSH�SUR]NRXPiQD�D�]YiæHQD��SURWRæH�MVRX�
RSUDYGX�YiæQi�²�FKURQLFNp�RQHPRFQĈQt��WĈæät�
GXäHYQt�SRUXFKD��I\]LFNi�]iYLVORVW��]KRUäHQt�
SV\FKLDWULFNíFK�V\PSWRPĞ��D�GRNRQFH�UL]LNR�
SĖHGĀDVQpKR�~PUWt��

)DUPDFHXWLFNí�SUĞP\VO�GRVDKXMH�PXOWL�
PLOLDUGRYíFK�]LVNĞ��SRGREQĈ�MDNR�URSQp�
D�]EURMQt�NRQFHUQ\��D�IDUPDÀUP\�PDMt�
PRWLYDFL�L�SURVWĖHGN\�N�]DNUíYiQt�IDNW�R�
VYp�SURGXNFL���.G\æ�VH�EXGHWH�YtFH�]DEíYDW�
KOHGiQtP�LQIRUPDFt�D�GĞVOHGQĈ�SURYĈĖtWH�
~GDMH�R�V\VWpPX�SpĀH�R�GXäHYQt�]GUDYt��
Y\YVWDQH�SĖHG�YiPL�]FHOD�MLQí�REUD]��QHæ�
MDNí�YiP�SĖHGNOiGDMt�N�XYĈĖHQt�SURGXFHQWL�
OpNĞ�D�PQR]t�OpNDĖL���)DUPDÀUP\�DNWLYQĈ�
SRWODĀXMt�SĖHVQp�Y\KRGQRFHQt�QHEH]SHĀQRVWL�
�UL]LN��OpNĞ��NODPRX�SDFLHQW\�RKOHGQĈ�WRKR��

MDN�NRQWURYHU]Qt�MVRX�WHRULH�R�GXäHYQtFK�
QHPRFHFK��SURVD]XMt�FK\EQp�FKiSiQt�WRKR��
MDN�YH�VNXWHĀQRVWL�SV\FKLDWULFNp�OpN\�SĞVREt��
]DGUæXMt�Yí]NXP\�DOWHUQDWLYQtFK�SRVWXSĞ�
QHER�MLP�QHSRVN\WXMt�SHQt]H�D�]QHPRæĐXMt�
SXEOLNRYiQt�D�]DVWtUDMt�Yí]QDP�WUDXPDWX�
D�~WODNX�X�GXäHYQtFK�SRWtæt����3URWRæH�Y�
V\VWpPX�SpĀH�R�GXäHYQt�]GUDYt�SĖHYOiGi�
PHWRGD�ÅYäHFKQR�QD�MHGQR�EUGR´��D�WR�EH]�
RKOHGX�QD�LQGLYLGXiOQt�SRWĖHE\�SDFLHWQĞ��
VNDQGiO\�URVWRX�D�SRGYRG\�D�NRUXSFH�
NRStUXMt�VLWXDFL�Y�WDEiNRYpP�SUĞP\VOX��

.DæGi�OLGVNi�E\WRVW�MH�VWYRĖHQD�
RGOLäQĈ��.DæGi�OLGVNi�E\WRVW�Pi�
SUiYR�QD�GXäHYQt�VYRERGX�D�
QH]iYLVORVW�

.DæGi�OLGVNi�E\WRVW�Pi�SUiYR�
FtWLW��YLGĈW��VO\äHW��YQtPDW��
SĖHGVWDYRYDW�VL��YĈĖLW�D�]DNXVLW�
FRNROL��MDNNROL��NG\NROL��

.DæGi�OLGVNi�E\WRVW�Pi�SUiYR�
FKRYDW�VH�MDNNROL��SRNXG�
WtP�QHSRäNRGt�RVWDWQt�QHER�
QHSRUXät�SUiYR���

1LNGR�QHPi�EíW�Y\VWDYHQ�
EH]�VYpKR�VRXKODVX�
XYĈ]QĈQt��RPH]HQt��WUHVWiQt�
QHER�SV\FKRORJLFNpPX�ĀL�
PHGLFLQVNpPX�]iNURNX�
YHGHQpPX�VQDKRX�R�NRQWUROX��
SRWODĀHQt�QHER�]PĈQX�P\äOHQt��
FtWĈQt�D�SURætYiQt��

8wGQDGEP·�FGMNCTCEG�
FWwGXPÃEJ�RT·X�C�UXQDQF�
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9�WRPWR�VORæLWpP�NXOWXUQtP�SURVWĖHGt�KOHGDMt�
OLGp�SĖHVQp�LQIRUPDFH�R�PRæQíFK�UL]LNiFK�
D�SĖtQRVHFK��DE\�PRKOL�GRVSĈW�NH�VYpPX�
YODVWQtPX�UR]KRGQXWt��7L��NGR�SRWĖHEXMt�
SRPRF�SĖL�UHGXNFL�QHER�Y\VD]HQt�WĈFKWR�
OpNĞ��MVRX�SĖtOLä�ĀDVWR�SRQHFKiQL�EH]�SRPRFL��
SRGSRU\��YHGHQt��1ĈNG\�VH�V�QLPL�GRNRQFH�
]DFKi]t�WDN��MDNR�E\�ViP�~P\VO�SĖHVWDW�
EUiW�OpN\�E\O�]QiPNRX�GXäHYQt�QHPRFL�²�D�
GĞYRGHP�NH�]YíäHQpPX�XætYiQt�OpNĞ��9�
GLVNXVL�R�ÅUL]LNiFK´�D�ÅQHEH]SHĀt´�MH�GĞOHæLWp�
SRFKRSLW��æH�FHOí�æLYRW�REVDKXMH�UL]LND��NDæGí�
]�QiV�VH�NDæGí�GHQ�UR]KRGXMH�N�SĖLMDWHOQíP�
UL]LNĞP��MDNR�MH�Ėt]HQt�DXWD��VWUHVXMtFt�SUiFH��
SLWt�DONRKROX��-H�QHPRæQp�SĖHVQĈ�SĖHGYtGDW��
MDN�QiV�WDWR�UL]LND�RYOLYQt��QHER�MH�]FHOD�
Y\ORXĀLW��DOH�MH�GĞOHæLWp�FR�PRæQi�QHMOpSH�]QiW�
MHMLFK�SRGVWDWX��=NRXPiQt�UL]LN�OpĀHQt�OpN\�
]QDPHQi�WDNp�XYiæLW�UL]LND�HPRĀQtKR�GLVWUHVX�
²�ÅSV\FKy]\´��D�SDN�XGĈODW�WR�QHMOHSät�UR�
]KRGQXWt��-H�PRæQp��æH�SV\FKLDWULFNp�OpN\�MVRX�
SUR�YiV�YH�YDät�VLWXDFL��]D�RNROQRVWt��Y�QLFKæ�
VH�QDFKi]tWH��QHMOHSät�YROED��D�MH�WDNp�PRæQp��
æH�E\VWH�MH�UiGL�SĖHVWDOL�XætYDW�QHER�MHMLFK�
XætYiQt�RPH]LOL��7DWR�SĖtUXĀND�YiV�QHFKFH�

SĖHVYĈGĀRYDW�R�VSUiYQRVWL�MHGLQp�FHVW\��FKFH�
YiP�SRPRFL�SĖL�YROEĈ��SĖL�UR]KRGRYiQt�]GD�
SĖHVWDW��D�Y\VYĈWOLW�YäH�SRWĖHEQp�

.YĞOL�XSĖHGQRVWĐRYiQt�OpNĞ�MH�N�GLVSR]LFL�
YHOPL�PiOR�VWXGLt�R�MHMLFK�Y\VD]RYiQt��=DORæLOL�
MVPH�WXWR�SĖtUXĀNX�QD�QHMOHSätFK�GRVWXSQíFK�
LQIRUPDFtFK��YĀHWQĈ�SUYRWĖtGQtFK�]GURMĞ�]�
9HONp�%ULWiQLH��D�SUDFRYDOL�MVPH�VH�VNXSLQRX�
SRUDGFĞ�]�ĖDG�SURIHVLRQiOĞ��VWU�������]DKUQXMtFt�
OpNDĖH��RäHWĖRYDWHOH��SRVN\WRYDWHOH�DOWHU�
QDWLYQt�SpĀH��YäLFKQL�PDMt�NOLQLFNRX�SUD[L�Y�
SRPRFL�OLGHP��NWHĖt�FKWĈMt�SĖHVWDW�XætYDW�OpN\��
ÿHUSDOL�MVPH�URYQĈæ�]�NROHNWLYQtFK�]QDORVWt�
PH]LQiURGQt�VtWĈ�XæLYDWHOVNíFK�SRUDGFĞ�
�SHHU�FRXQVHOORUV���SĖtYUæHQFĞ��NROHJĞ��
DNWLYLVWĞ�D�OpĀLWHOĞ��NWHĖt�MVRX�YH�VSRMHQt�V�
)UHHGRP�&HQWUHP�D�SURMHNWHP�,FDUXV��D�
WDNp�]�ZHERYíFK�VWUiQHN�MDNR�%H\RQG�0HGV��
'RSRUXĀXMHPH�YiP�XætYDW�WXWR�SĖtUXĀNX�
QLNROLY�MDNR�XFHOHQí�]GURM�LQIRUPDFt��DOH�
MDNR�YíFKRGLVNR��VWDUWRYQt�ĀiUX�N�YDäHPX�
YODVWQtPX�KOHGiQt�D�XĀHQt�VH���'RXIiPH��æH�WR��
ĀHPX�VH�QDXĀtWH��EXGHWH�VGtOHW�V�RVWDWQtPL�D�
SĖLVSĈMHWH�N�GDOätP�Y\GiQtP��

��



9�QĈNWHUíFK�RKOHGHFK�MH�SUREOHPDWLND�
Y\VD]HQt�SV\FKLDWULFNíFK�OpNĞ�YíVRVWQĈ�
SROLWLFNi��3V\FKLDWULFNRX�PHGLNDFL�Y\VD]XMt�
ĀL�UHGXNXMt�OLGp�]H�YäHFK�HNRQRPLFNíFK�
D�Y]GĈODQRVWQtFK�YUVWHY��1ĈNG\�YäDN�
HNRQRPLFNi�YíOXĀQRVW�PĞæH�RYOLYQLW�WR��MDNí�
EXGH�SĖtVWXS�N�LQIRUPDFtP�D�Y]GĈOiQt��NGR�VL�
EXGH�PRFL�GRYROLW�DOWHUQDWLYQt�OpĀEX�D�NGR�
EXGH�PtW�SĖtOHæLWRVWL�NH�]PĈQĈ�æLYRWD��/LGp�EH]�
SURVWĖHGNĞ�MVRX�ĀDVWR�QHM]UDQLWHOQĈMät��SRNXG�
MGH�R�]QHXætYiQt�SV\FKLDWULH�D�QHæiGRXFt�
~ĀLQN\�OpNĞ��=GUDYt�MH�OLGVNp�SUiYR�
NDæGpKR��SRWĖHEXMHPH�NRPSOHWQt�
Y\äHWĖHQt�QDäHKR�VHOKiYDMtFtKR�
ÅV\VWpPX�SpĀH�R�GXäHYQt�]GUDYt´�
YH�SURVSĈFK�RSUDYGX�HIHNWLYQtFK�
D�~ĀDVWQíFK�DOWHUQDWLY�GRVWXSQíFK�
NDæGpPX��EH]�RKOHGX�QD�MHKR�
SĖtMP\��3RGiYiQt�UL]LNRYíFK�
D�GUDKíFK�OpNĞ�MDNR�SUYQt�D�
MHGLQi�YROED�OpĀE\�PXVt�VNRQĀLW��

SULRULWRX�PXVt�EíW�SUHYHQFH��SRVN\WQXWt�
EH]SHĀQpKR�~WRĀLäWĈ�D�OpĀED��MHæ�QHSĞVREt�
äNRG\���ÿHWQp�VWXGLH��MDNR�QDSĖ��6RWHULD�+RXVH�
Y�.DOLIRUQLL�QHER�2SHQ�'LDORJXH�YH�)LQVNX��
XND]XMt��æH�NUiWNp�D�PtUQp�OpĀHQt�PHGLNDPHQW\�
PĞæH�EíW�YHOPL�~ĀLQQp�D�OHYQĈMät�QHæ�SUD[H�
VRXĀDVQpKR�V\VWpPX��$�SRFWLYí�~ĖDG�SUR�
NRQWUROX�OpĀLY��YĈGRPí�VL�MHMLFK�UL]LN��~ĀLQQRVWL�
D�YäHFK�DOWHUQDWLY��E\�SUDYGĈSRGREQĈ�YĈWäLQX�
SV\FKLDWULFNíFK�OpNĞ�QLNG\�QHSXVWLO�QD�WUK���

0tVWR�QD]tUiQt�QD�GXäHYQt�QHPRF�
MDNR�QD�SRXKRX�QHPRKRXFQRVW��
FRæ�PĞæH�VWLJPDWL]RYDW�D�VUiæHW��
PĞæH�EíW�NX�SRPRFL�SRKOtæHW�
QD�W\�]�QiV��NWHĖt�SURFKi]HMt�
HPRĀQtPL�H[WUpP\��MDNR�QD�ÅMLQDN�
PRKRXFt´��6SROHĀQRVW�PXVt�
SRMPRXW�SRWĖHE\�VHQVLWLYQtFK��
NUHDWLYQtFK��HPRĀQĈ�]UDQĈQíFK�
]YOiäWQtFK�OLGt��NWHĖt�VSROHĀQRVWL�

%ĈKHP�PQRKDOHWp�SUiFH�VH�VWRYNDPL�
OLGt�MVPH�]MLVWLOL��æH�QHO]H�SĖHGYtGDW��
MDN�EXGH�SURFHV�Y\VD]RYiQt�PHGLNDFH�
SUREtKDW��6NXWHĀQĈ�QHH[LVWXMH�PHWRGD��
MDN�SĖHGHP�VWDQRYLW��NGR�PĞæH�D�NGR�
QHPĞæH�GREĖH�SURVStYDW�EH]�OpNĞ��
NRPX�SURVSĈMH��NG\æ�EXGH�EUiW�OpNĞ�
PpQĈ�QHER�PHQät�GiYN\��QHER�MDN�WĈæNp�
WR�EXGH���6HWNDOL�MVPH�VH�V�OLGPL��NWHĖt�
~VSĈäQĈ�SĖHVWDOL�SR�YtFH�QHæ�GYDFHWL�
OHWHFK��V�OLGPL��NWHĖt�VH�SR�URFH�L�NUDWät�
GREĈ�UR]KRGOL�SRNUDĀRYDW�Y�MHMLFK�XætYiQt��
D�V�OLGPL��NWHĖt�]iSDVLOL�V�GORXKRGREíPL�
DEVWLQHQĀQtPL�SĖt]QDN\��3URWRæH�XNRQÿLW�
PHGLNDFH�PĝæH�NGRNROL��MHGLQi�
PRæQRVW��MDN�WR�XGćODW��MH�RSDWUQć�
D�SRPDOX�WR�]NXVLW��VOHGRYDW��MDN�WR�
MGH��D�SĕLSRXäWćW�PRæQRVW�GDOätKR�

SRNUDÿRYiQt���=NXVLW�WR�PĞæH�NDæGí��
6WXGLH�0,1'X��KODYQt�RUJDQL]DFH�SUR�
GXäHYQt�]GUDYt�YH�9HONp�%ULWiQLL��SRWYU]XMH�
QDäL�]NXäHQRVW���0,1'�]MLVWLO��æH�Å'RED��
SR�QLæ�VH�XætYDO�OpN��MH�IDNWRUHP��NWHUí�
QHM]ĖHWHOQĈML�RYOLYĐXMH�~VSĈFK�SĖL�
XNRQĀHQt�EUDQt�OpNĞ��ÿW\ĖL�]�SĈWL�OLGt�
�������NWHĖt�E\OL�QD�OpFtFK�PpQĈ�QHæ�äHVW�
PĈVtFĞ��XVSĈOL�V�XNRQĀHQtP�MHMLFK�XætYiQt��
1DRSDN�XVSĈOD�PpQĈ�QHæ�SRORYLQD�������
OLGt��NWHĖt�XætYDOL�OpN\�GpOH�QHæ�SĈW�OHW��
�9tFH�QHæ�SRORYLQD�OLGt��NWHĖt�EUDOL�OpN\�SR�
GREX�RG�äHVWL�PĈVtFĞ�SR�SĈW�OHW��XVSĈOD��µ��
3ĖL�WpWR�FHVWĈ�GR�QH]PiPD�MH�WĖHED�EíW�
ÁH[LELOQt�D�XĀLW�VH�Å]D�SRFKRGX´��SĖHVWDW�
XætYDW�OpN\�SUR�YiV�PĞæH�D�QHPXVt�EíW�
GREUp��DOH�XUĀLWĈ�YiV�WR�SRVtOt��

,CM�VĂzM¿�LG�RĈGUVCV�WzÃXCV�RU[EJKCVTKEM¿�N¿M[!�
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SĖLVStYDMt�YQĈ�VWDQGDUGĞ�VRXWĈæLYRVWL��
PDWHULDOLVPX�D�LQGLYLGXDOLVPX��$E\FKRP�PRKOL�
OLGHP��NWHĖt�MVRX�R]QDĀRYiQL�MDNR�GXäHYQĈ�
QHPRFQt��VNXWHĀQĈ�SRPiKDW��PXVtPH�]PĈQLW�
SRMHWt�ÅQRUPDOLW\´��VWHMQĈ�MDNR�MVPH�]PĈQLOL�
SRMHWt�WRKR��FR�]QDPHQi�QHVO\äHW��QHYLGĈW��PtW�
RPH]HQp�SRK\ERYp�VFKRSQRVWL��=H�YVWĖtFQRVWL�
YĞĀL�RGOLäQRVWL�QDNRQHF�WĈæt�NDæGí���0XVtPH�

VH�XWNDW�V�SRMHWtP�ÅLGHRORJLH�VFKRSQRVWL´�
YH�YäHFK�MHMtFK�SRGREiFK�D�]SRFK\EQLW�
UR]XPQRVW�DGDSWDFH�QD�XWODĀRYDWHOVNRX�D�
QH]GUDYRX�VSROHĀQRVW��MHæ�MH�VDPD�R�VREĈ�Y�
PQRKpP�ätOHQi��1DäH�SRWĖHE\�VRXYLVHMt�VH�
äLUätPL�SRWĖHEDPL�VRFLiOQt�MXVWLFH�D�HNRORJLFNp�
XGUæLWHOQRVWL���

��



2TKPEKR[�VQJQVQ�2TĉXQFEG��

9ROED��3V\FKLDWULFNi�PHGLNDFH�RYOLYĐXMH�QHMLQWLPQĈMät�DVSHNW\�P\VOL�D�
YĈGRPt��0iPH�SUiYR�QD�VHEHXUĀHQt��GHÀQRYDW�QDäH�]iæLWN\�WDN��MDN�FKFHPH��
QDMtW�OpNDĖH��MHPXæ�GĞYĈĖXMHPH��D�SĖHUXäLW�OpĀEX��NWHUi�QiP�QHSURVStYi���
1HVRXGtPH�GUXKp�NYĞOL�WRPX��MHVWOL�EHURX�QHER�QHEHURX�SV\FKLDWULFNp�OpN\��
UHVSHNWXMHPH�LQGLYLGXiOQt�DXWRQRPLL��3RNXG�PDMt�OLGp�SRWtæH�VH�VHEHY\MiGĖHQtP�
QHER�V�WtP��æH�MH�RVWDWQt�QHFKiSRX��Pi�VH�N�QLP�]H�VWUDQ\�SHĀXMtFtFK�SRUDGFĞ�
D�SUiYQtNĞ�SĖLVWXSRYDW�V�SRWĖHEQRX�YVWĖtFQRVWt��SRGSRURX�Y�UR]KRGRYiQt�D�
WUSĈOLYRVWt��Y�VRXODGX�VH�]iVDGRX�ÅSĖHGHYätP�QHSRäNRGLW´��D�V�FR�QHMPHQät�
GRWĈUQRVWt���1LNGR�E\�QHPĈO�EíW�QXFHQ�XætYDW�SV\FKLDWULFNp�OpN\�SURWL�VYp�YĞOL��

,QIRUPDFH��)DUPDFHXWLFNp�ÀUP\��OpNDĖL�D�PpGLD�PXVt�SRVN\WRYDW�SĖHVQp�
LQIRUPDFH�R�UL]LNiFK�VSRMHQíFK�V�OpN\��R�SRYD]H�SV\FKLDWULFNp�GLDJQy]\��R�WRP��
MDN�OpN\�~ĀLQNXMt��R�DOWHUQDWLYiFK�OpĀHQt�D�R�WRP��MDN�V�OpN\�SĖHVWDW��3URIHVQt�
HWLND�Y\æDGXMH�SR�]GUDYRWQtFtFK��DE\�SOQĈ�FKiSDOL�OpĀEX��MLæ�SĖHGHSLVXMt��DE\�
FKUiQLOL�SDFLHQW\�SĖHG�UL]LN\�D�SRGSRURYDOL�EH]SHĀQĈMät�DOWHUQDWLY\���

'RVWXSQRVW��5R]KRGQHPH�OL�VH�SUR�MLQRX�PRæQRVW��QHæ�MVRX�
SV\FKLDWULFNp�OpN\�D�SĖHYDæXMtFt�OpĀED��PĈO\�E\�WX�EíW�GRVWXSQp��QHQiNODGQp��
D�]H�]GUDYRWQtKR�SRMLäWĈQt�SODFHQp�SURJUDP\��9ROED�EH]�SĖtVWXSX�N�MLQíP�
PRæQRVWHP�QHQt�YROERX��.RPXQLWQt�VOXæE\�E\�PĈO\�EíW�GRVWXSQp�NDæGpPX��
NGR�SRWĖHEXMH�SRPRF�SĖL�XNRQĀHQt�XætYiQt�SV\FKLDWULFNíFK�OpNĞ�QHER�VH�
SRWíNi�V�H[WUpPQtPL�VWDY\�YĈGRPt��åiGiPH�YäHFKQ\�OpNDĖH��DE\�WDNRYíP�
VYíP�NOLHQWĞP�QDEt]HOL�EH]SODWQp�QHER�OHYQp�VOXæE\��D�YäHFKQ\�VSROXREĀDQ\�
Y�SULYLOHJRYDQpP�HNRQRPLFNpP�D�VRFLiOQtP�SRVWDYHQt��DE\�VH�SRGtOHOL�QD�
UR]ätĖHQt�WĈFKWR�DOWHUQDWLYQtFK�VOXæHE��WDN��DE\�E\O\�GRVWXSQp�YäHP����
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9ĈWäLQD�OLGt�]DĀtQi�XætYDW�SV\FKLDWULFNp�
OpN\��SURWRæH�MVRX�ÅUR]UXäHQL�D�Y\YROiYDMt�
UR]UXFK´��5RYQĈæ�]DNRXäHMt�WtæLYp�HPRĀQt�
VWDY\�QHER�QĈNRKR�MLQpKR�]QHNOLGĐXMH�MHMLFK�
FKRYiQt�D�SRVtOi�MH�N�OpNDĖL�²�SĖtSDGQĈ�
RERMt��7\WR�VWDY\�PDMt�PQRKR�R]QDĀHQt��MDNR�
~]NRVW��GHSUHVH��QXWNDYp�FKRYiQt��PDQLH��
SV\FKy]D��KODV\��SDUDQRLD��D�WDWR�R]QDĀHQt�VH�
ĀDVHP�SURPĈĐXMt��/pNDĖL�ĖHNQRX�OLGHP��æH�
MHMLFK�HPRĀQt�XWUSHQt�MH�GĞVOHGNHP�GXäHYQt�
SRUXFK\��MHæ�Pi�ELRFKHPLFNí�]iNODG��æH�
MHMLFK�XWUSHQt�MH�QHEH]SHĀQp�D�PXVt�EíW�
XNRQĀHQR��NYĞOL�VWUDFKX�]H�VHEHYUDæG\�
QHER�REDYiP�]H�]KRUäXMtFt�VH�QHPRFL��D�æH�
MH�QH]E\WQi�SV\FKLDWULFNi�PHGLNDFH����

3V\FKLDWULFNp�OpN\�SĞVREt�QD�PR]HN�D�
RYOLYĐXMt�QiODGX�D�YĈGRPt�VWHMQĈ�MDNR�
NWHUiNROL�MLQi�SV\FKRDNWLYQt�OiWND��3URWRæH�
PQRKR�OpNĞ�XPt�]PtUQLW�QHER�UHJXORYDW�
V\PSWRP\�HPRĀQtKR�VWUiGiQt�²�XNOLGQĈQtP��
QDEX]HQtP��]QHFLWOLYĈQtP�QHER�XVSiQtP�
ĀORYĈND�²�PRKRX�RWXSLW�KUDQX�H[WUpPQtFK�
VWDYĞ��0QRKR�OLGt�GtN\�QLP�]tVNi�SRFLW��æH�
GRNiæH�OpSH�ætW�VYĞM�æLYRW��1LFPpQĈ�MH�
GĞOHæLWp�VL�XYĈGRPLW��æH�SV\FKLDWULFNp�
OpN\�QLF�QHPćQt�QD�]iNODGQt�SĕtÿLQć�
SRWtæt��-H�GREUp�MH�FKiSDW�MDNR�
QiVWURMH�ÿL�PHFKDQLVP\��NWHUp�QćNG\�
SRPiKDMt�]YOiGDW��XWLäLW�V\PSWRP\�D�
GOiæGt�FHVWX�NH�]PĈQĈ�²�DYäDN�VH�]QDĀQíP�
UL]LNHP�SUR�NDæGpKR��NGR�MH�XætYi���

,CM�RU[EJKCVTKEM¿�N¿M[�HWPIWLÃ!

��



1RTCXWLÃ�RU[EJKCVTKEM¿�N¿M[�
XCwK�EJGOKK��PGDQ�N¿ĀÃ�XCwK�
PGOQE!
/LGHP�VH�ĖtNi��æH�GXäHYQt�SRUXFKD�]QDPHQi�
ÅDEQRUPiOQt´�PR]NRYRX�FKHPLL��æH�QHPRF�MH�
]SĞVREHQD�JHQHWLFNíPL�ÅSUHGLVSR]LFHPL´�D�æH�
SV\FKLDWULFNp�OpN\�MVRX�QH]E\WQp�N�]DVWDYHQt�
QHPRFL�D�QDSUDYHQt�QHURYQRYiK\����1LFPpQĈ�WR�
QHQt�SRSLV�WRKR��MDN�PHGLNDFH�IXQJXMH��D�WHRULH�
R�QHPRFL�PR]NX�QHE\O\�SRWYU]HQ\�YĈGHFNíPL�
VWXGLHPL��3RNXG�WRPX�XYĈĖtPH��SRVtOtPH�SRFLW��æH�
MVPH�EH]PRFQp�REĈWL�ELRORJLH�D�SRFLW��æH�QHQt�MLQi�
PRæQRVW�QHæ�PHGLNDFH��

1DY]GRU\�QiNODGQíP�SR�GHVHWLOHWt�SUREtKDMtFtP�
Yí]NXPĞP�QHE\O\�QDOH]HQ\�DQL�FKHPLFNi�
QHURYQRYiKD��DQL�DEQRUPDOLW\�PR]NX��NWHUp�E\�
]SĞVRERYDO\�ELSROiUQt�SRUXFKX��GHSUHVL�QHER�
VFKL]RIUHQLL���6GĈORYDFt�SURVWĖHGN\�UHIHUXMt�R�
ÅVOLEQíFK´�Yí]NXPHFK��NWHUp�ÅY\æDGXMt�GDOät�VWXGLH´��
DOH�QLF�SUĞND]QpKR�VH�GRVXG�QH]MLVWLOR��1DYtF�VH�Y�
UHNODPiFK�IDUPDFHXWLFNíFK�ÀUHP�PDOíPL�StVPHQN\�
EĈæQĈ�VGĈOXMH��æH�VStäH�ÅSDQXMH�SĖHVYĈGĀHQt´�R�WRP��
æH�GDQp�SRWtæH�]SĞVREXMH�FKHPLFNi�QHURYQRYiKD��
QHæOL��æH�MH�WR�VNXWHĀQĈ�SURNi]iQR��

=GUDYRWQt�WHVW\��MDNR�VFDQ�PR]NX�QHER�NUHYQt�WHVW\��
VH�X�GLDJQy]�ELSROiUQt�SRUXFKD��VFKL]RIUHQLH��ĀL�
GHSUHVH��QHXætYDMt��D�QHPRKRX�WHG\�RGKDOLW��æH�Yiä�
PR]HN�QHQt�QRUPiOQt���$OWHURYDQp�VWDY\�]�MDVQíFK�
WĈOHVQíFK�GĞYRGĞ��QDSĖtNODG�RWĖHV�PR]NX��GHPHQFH��
DONRKRORYp�GHOLULXP��MVRX�YäDN�R]QDĀRYiQ\�MDNR�
ÅRUJDQLFNp�SV\FKy]\´���1LNG\�QHE\OR�VWDQRYHQR��
MDN�REHFQĈ�Y\SDGi�ÅSV\FKRORJLFN\�QRUPiOQt´�
PR]HN��7ĖL�OLGp�VH�VWHMQRX�GLDJQy]RX�PRKRX�
PtW�YHOLFH�RGOLäQRX�PR]NRYRX�FKHPLL��D�QĈNGR�
V�SRGREQRX�PR]NRYRX�FKHPLt�QHPXVt�PtW�
æiGQRX�GLDJQy]X��0QRKR�OLGt�ĀHOt�]GUDYRWQtP�
SUREOpPĞP��NWHUp�OpNDĖ�QHER�FHORVWQt�WHUDSHXW�
R]QDĀXMt�MDNR�QHGRVWDWHN�YLWDPtQĞ�²�WRWR�R]QDĀHQt��
WHQWR�SĖtVWXS�PĞæH�QHER�QHPXVt�SRPRFL�Y�
HPRFLRQiOQtFK�SUREOpPHFK���0HGLFtQD�QHREMDVQLOD�
ELRORJLL�GXäHYQtFK�QHPRFt�VWHMQíP�]SĞVREHP��
MDNR�Y�SĖtSDGĈ�WXEHUNXOy]\��'RZQRYD�V\QGURPX�

��



ĀL�FXNURYN\��2Wi]N\�HPRĀQtKR�GLVWUHVVX�D�
GXäHYQt�QHPRFL�]ĞVWiYDMt�VWiOH�RWHYĖHQp���$�FR�
JHQHWLND"�'LDJQy]\�GXäHYQtFK�SRUXFK�PRKRX�
²�QD�SRKOHG�²�Y\SDGDW�MDNR�ÅURGLQQi�GDQRVW´��
DOH�SRGREQp�MH�WR�V�WíUiQtP�GĈWt�D�FKXGRERX��
6GtOHQp�SURVWĖHGt��RĀHNiYiQt�D�PH]LJHQHUDĀQt�
WUDXPDWD��URGLQQi�KLVWRULH�PRKRX�]QDPHQDW�
GDOHNR�YtF�QHæ�GĈGLFWYt��]�QĈKRæ�QHQt�~QLNX��
5Ğ]Qp�VWXGLH�WYUGt��æH�GYRMĀDWD�PDMt�OHKFH�
Y\äät�SUDYGĈSRGREQRVW�VWHMQp�GLDJQy]\��DOH�
Yí]NXP\��]�QLFKæ�VWXGLH�Y\FKi]HMt��EíYDMt�ĀDVWR�
YDGQp�D�MHMLFK�YíVOHGN\�]YHOLĀHQp���5RGLĀH�YĈGt��
æH�GĈWL�PDMt�UĞ]Qp�SRYDK\�Xæ�RG�QDUR]HQt��DOH�
VYĞM�YOLY�PDMt�L�SUHQDWiOQt�]iæLWN\��,QGLYLGXiOQt�
U\V\��MDNR�VHQ]LWLYLWD�D�NUHDWLYLWD��PRKRX�VWiW�X�
Y]QLNX�GXäHYQt�SRUXFK\��DOH�MHQ�NG\æ�VYRX�UROL�
VHKUDMt�YHOPL�NRPSOLNRYDQp�VRFLiOQt�IDNWRU\��
WUDXPDWD�D�~WODN��.OtĀ�N�GXäHYQt�QHPRFL�
QHGiYDMt�DQL�VHNYHQFH�OLGVNpKR�JHQRPX�D�
SĖHGVWDYD�JHQHWLFNp�ÅSUHGLVSR]LFH´�WDN�
]ĞVWiYi�QHSRWYU]HQRX�VSHNXODFt���

9H�VNXWHĀQRVWL�ĀtP�YtF�QHXURYĈG\�]MLäĜXMt�R�
JHQHFK��FKRYiQt�D�PR]NX��WtP�NRPSOLNRYDQĈMät�
REUD]�SĖHG�QiPL�Y\YVWiYi��Å(SLJHQHWLND´�
�HSLJHQH]H���HWDSRYLWí��VWDGLiOQt�YíYRM�
SV\FKLN\�D�RVREQRVWL�QD�SRGNODGĈ�JHQĞ�D�SRG�
YOLYHP�YQĈMätFK�ĀLQLWHOĞ��XND]XMH��æH�QDPtVWR�
ÅJHQHWLFNpKR�VFKpPDWX´�MH�WR�RNROt��MHæ�
VSROXSUDFXMH�QD�]DSRMRYiQt�D�Y\SRMRYiQt�JHQĞ��
9\XætYiQt�JHQHWLFNíFK�YĈG�NH�]MHGQRGXäRYiQt�
UĞ]QRVWL�OLGVNpKR�FKRYiQt�MH�QiYUDWHP�N�
GLVNUHGLWRYDQíP�NRQFHSFtP�VRFLiOQtKR�
GDUZLQLVPX�D�HXJHQLN\��9\NUHVOXMH�QĈNWHUp�OLGL�
MDNR�SĖHGXUĀHQp�N�PpQĈFHQQRVWL��GHIHNWQRVWL�
²�MDNR�E\�E\OL�PpQĈ�OLGVNíPL���

.DæGí�SRFLW�D�P\äOHQND�QĈMDN�H[LVWXMt�
Y�PR]NX�MDNR�ELRORJLFNp�Y\MiGĖHQt��DOH�
VSROHĀQRVW��P\VO�D�XĀHQt�ĀLQt�QHPRæQíP�
XVWDQRYLW�MDNpNROL�NDX]iOQt�Y]WDK\��1DSĖtNODG�
VWUHV�MH�VSRMHQ�V�PR]NRYRX�FKHPLt��DOH�
QĈNGR�YH�VWUHVXMtFtFK�SRGPtQNiFK�SURVStYi��
]DWtPFR�MLQpKR�WDNRYp�SRGPtQN\�Y\VLOXMt���
9ĈGD�]DEíYDMtFt�VH�QRYĈ�QHXURSODVWLFLWRX�ĖtNi��
æH�PR]HN�QHXVWiOH�ÅURVWH´�D�æH�XĀHQt�PĞæH�

PR]HN�PĈQLW��QDSĖtNODG�SV\FKRWHUDSLH�PĞæH�
UHRUJDQL]RYDW�VWUXNWXUX�PR]NX�D�Yí]NXPQtFL�
]MLVWLOL��æH�QHZ\RUäWt�WD[LNiĖL�PĈOL�]YĈWäHQp�
REODVWL��PR]NX��VSRMHQp�VH�VFKRSQRVWt�
]DSDPDWRYDW�VL�PDS\��3RNXG�PĞæH�XĀHQt�
WDNWR�KOXERFH�RYOLYĐRYDW�PR]HN��SDN�QHMVPH�
OLPLWRYiQL�ELRORJLt��MDN�VH�NG\VL�YĈĖLOR���

)LOR]RIRYp�D�YĈGFL�SR�VWDOHWt�GHEDWRYDOL�R�
ÅYiæQpP�SUREOpPX´�MDN�Y]QLNi�YĈGRPt�]�
PR]NX�D�WĈOD��-H�WR��ĀHPX�VH�ĖtNi�GXäHYQt�
QHPRF��VStäH�VRFLiOQt�D�VSLULWXiOQt�]iOHæLWRVW��
QHæ�ĀLVWĈ�OpNDĖVNi"�-H�R]QDĀHQt�ÅSRUXFKD´�
MHQ�YíVOHGNHP�SROLWLFNpKR�D�NXOWXUQtKR�
~VXGNX"�3V\FKLDWULH�QHPĞæH�SĖLVSĈW�æiGQíP�
GĞYĈU\KRGQíP�WYU]HQtP�N�ĖHäHQt�]iKDG\�
Y]WDKX�P\VOL�D�WĈOD��MHQæ�VWRMt�Y�SR]DGt�GXäHYQt�
QHPRFL����

%H]�MDVQíFK�RGSRYĈGt�]H�VWUDQ\�YĈG\�QHQt�
SV\FKLDWULFNi�GLDJQy]D�]MLäWĈQtP�IDNWX��DOH�
VXEMHNWLYQtP�Qi]RUHP�OpNDĖH�QD�SDFLHQWD��
/pNDĖ�VH�QHY\KQXWHOQĈ�Y]WDKXMH�NH�VYpPX�
YODVWQtPX�]DPĈĖHQt��SĖHGSRNODGĞP��~]NRVWHP�

��



D�SĖHGVXGNĞP��/pNDĖL�VSROX�ĀDVWR�QDY]iMHP�
QHVRXKODVt��D�OLGp�QĈNG\�]tVNDMt�EĈKHP�ĀDVX�
PQRKR�UĞ]QíFK�GLDJQy]��D�MH�WX�L�REHFQi�
GLVNULPLQDFH�SRGOH�VRFLiOQtKR�]DĖD]HQt��UDV\��
SRKODYt��

5R]KRGQXWt�XætYDW�SV\FKLDWULFNp�OpN\�E\�
PćOR�EíW�SRGORæHQR�]QDORVWt�XæLWHÿQRVWL�
OpNĝ�Y�SRURYQiQt�V�MHMLFK�UL]LN\��QLNROL�
IDOHäQRX�YtURX��æH�ÿORYćN�ÅPXVt´�OpN\�
EUiW�NYĝOL�ELRORJLL�QHER�JHQĝP�

-HVWOL�ELRORJLH�D�PR]NRYi�FKHPLH�ÅQH]DYLQLO\´�
~]NRVW��KODV\��VHEHYUDæHGQp�VNORQ\��PiQLL�
QHER�MLQp�WUiSHQt��]QDPHQi�WR��æH�MVWH�VL�
WR�]DYLQLOL�Y\�VDPL"�6HOKDO�VQDG�Yiä�PR]HN�
QHER�Y\�VDPL"��3V\FKLDWULFNi�GLDJQy]D�PĞæH�
SĖLQpVW�YHONRX�~OHYX��MHVWOLæH�MVWH�VH�SĖHGWtP�
REYLĐRYDOL�]�OHQRVWL��VODERäVWYt��VLPXODQVWYt��
.G\æ�VH�FtWtWH�EH]PRFQt�D�OLGp�YDäH�WUiSHQt�
QHEHURX�YiæQĈ��OpNDĖ��NWHUí�ĖHNQH��æH�PiWH�
SV\FKLDWULFNRX�GLDJQy]X��YDäH�SRFLW\�SRWYUGt��
5R]KRGQXWt�RPH]LW�OpN\�QHER�MH�SĖHVWDW�
EUiW�~SOQĈ�PĞæH�SĞVRELW�MDNR�LQIRUPDFH�R�
WRP��æH�YDäH�XWUSHQt�QHQt�WDN�YiæQp�D�æH�YH�
VNXWHĀQRVWL�æiGQRX�SRPRF�QHSRWĖHEXMHWH��
$�QHVFKRSQRVW�SĖHVWDW�MH�XætYDW�MH�WDNp�
RVWXGQi��MDNR�E\VWH�VH�PĈOL�MHQRP�YtF�VQDæLW�
D�YäHFKQR�]iOHæHOR�MHQ�QD�YiV��0\äOHQt�EXĂ�²�
DQHER�QHRGSRYtGi�UHDOLWĈ�D�SĖLVStYi�N�WRPX��
æH�EH]PRFQt�D�EH]UDGQt�OLGp�XYt]QRX�Y�SDVWL�
SV\FKLDWULFNpKR�V\VWpPX��)DUPDFHXWLFNi�
UHNODPD�NRĖLVWt�]�WRKRWR�GLOHPDWX��MH�OL�
XWUSHQt�RSUDYGX�YiæQp��MH�WĖHED�OpNĞ��QHQt�OL�
YiæQp��SRUDĂWH�VL�VDPL��3RVtOLW�VH�]QDPHQi�
SĖHNURĀLW�Y�P\äOHQt�KUDQLFH�]~æHQpKR�YLGĈQt�
YĈFt��RVYRMLW�VL�äLUät�~KHO�SRKOHGX��9äLFKQL�
QĈNG\�SRWĖHEXMHPH�SRGSRUX��æLYRW�NDæGpKR�
]�QiV�Pi�PtVWD��Y�QLFKæ�VH�FtWtPH�EH]PRFQt��
9äLFKQL�VH�PXVtPH�QDXĀLW��MDN�XGUæRYDW�
URYQRYiKX�PH]L�RVREQt�RGSRYĈGQRVWt�
D�æiGRVWt�R�SRPRF��1HREYLďXMWH�VYĝM�
PR]HN�MHQ�SURWR��DE\VWH�N�VREć�PRKOL�
EíW�VKRYtYDYćMät��

3URWRæH�OpNDĖVNi�YĈGD�QH]Qi�RGSRYĈGL��
MH�QD�NDæGpP��DE\�ViP�SRFKRSLO��FR�Pi�
SUR�QĈM�QHMYĈWät�Yí]QDP��7HQWR�SUĞYRGFH�
RWHYĖH�QRYp�PRæQRVWL��7DN�QDSĖtNODG�

%ULWVNi�SV\FKRORJLFNi�VSROHĀQRVW�WYUGt��æH�
QĈNWHĖt�OLGp�MVRX�YQtPDYĈMät�NH�VWUHVX�D�MtP�
]UDQLWHOQĈMät�QHæ�MLQt��+QXWt�VO\äHQt�KODVĞ�
�+HDULQJ�9RLFHV�0RYHPHQW��QiV�SRY]EX]XMH�
N�WRPX��DE\FKRP�QH]Y\NOp�SURæLWN\�SĖLMtPDOL�
D�XĀLOL�VH�]�QLFK��PtVWR�DE\FKRP�MH�EUDOL�MDNR�
EH]Yí]QDPQp�V\PSWRP\��MLFKæ�E\FKRP�VH�
PĈOL�]EDYLW���-H�PQRKR�Qi]RUĞ�QD�GXäHYQt�
QHPRF�D�]PĈQĈQp�VWDY\�P\VOL�D�YOLY\��MDNR�
MH�WUDXPD��]QHXæLWt��VSLULWXiOQt�SUREX]HQt��
VHQVLWLYLWD��]YíäHQi�YQtPDYRVW�QD�YOLY\�
SURVWĖHGt��URGLQQi�G\QDPLND��KROLVWLFNp�
�FHORVWQt��SRMHWt�]GUDYt��NXOWXUQt�UR]GtO\�
QHER�GĞVOHGN\�RPH]XMtFt�YíFKRY\��1ĈNWHUi�
VSROHĀHQVWYt�FKiSRX�MDNR�QRUPiOQt�WR��FR�
MLQi�R]QDĀXMt�MDNR�QHQRUPiOQt��

$�NG\æ�VH�YiV�OLGp�]HSWDMt��MH�QD�YDäHP�
UR]KRGQXWt��FR�ĖHNQHWH�QHER�QHĖHNQHWH��MDNR�
WĖHED�Å0iP�]D�VHERX�WUDXPD´��Å3URætYiP�
H[WUpPQt�VWDY\´��Å-VHP�MLQí�MLQi�QHæ�RVWDWQt��
D�SRĖiG�WR�ĖHätP´�²�QHER�QHĖHNQHWH�YĞEHF�
QLF��6SRMHQt�V�RVWDWQtPL��NWHĖt�PDMt�VWHMQp�
SURæLWN\��QDSĖtNODG�YH�VNXSLQiFK�Y]iMHPQp�
SRPRFL�QD�LQWHUQHWX��PĞæH�EíW�SUR�Y\MiGĖHQt�
WRKR��NGR�MVWH��UR]KRGXMtFt��

9DäH�WUiSHQt�MH�VNXWHĀQp��DĜ�Xæ�VH�
UR]KRGQHWH�EUiW�OpN\��ĀL�QH��3RFLĜRYDW�
EH]PRF�D�SRWĖHERYDW�SRPRF�QH]QDPHQi��
æH�MVWH�]ORPHQí�ĀORYĈN�QHER�SDVLYQt�REĈĜ�
ELRORJLH��9\VYĈWOHQt�MDNR�NDUPD��VHQVLWLYLWD��
VSLULWXDOLWD��MVRX�VWHMQĈ�SODWQi�MDNR�MLQi��
=DVORXætWH�VL�SRPRF��L�NG\æ�VL�P\VOtWH��æH�
Yiä�PR]HN�QHQt�DEQRUPiOQt��D�L�NG\æ�SRMP\�
MDNR�GXäHYQt�QHPRF�QHER�SRUXFKD�MVRX�YiP�
Y]GiOHQp��

ïÃ�LG�VQ�XKPC!�8CwG!�8CwÃ�DKQNQIKG!�0KĀÃ!
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6WHMQĈ�MDNR�MDNiNROLY�OiWND�RYOLYĐXMtFt�
PR]HN�MVRX�L�SV\FKLDWULFNp�OpN\�SV\FKRDN�
WLYQt�D�PĈQt�P\VO�D�FKRYiQt�RYOLYĐRYiQtP�
PR]NRYp�FKHPLH��-HMLFK�XæLWHĀQRVW�D�
QHEH]SHĀQRVW�SRFKi]HMt�]H�]PĈQ�PR]NX�
D�WĈOD�D�]H�]PĈQ�YĈGRPt�]DORæHQíFK�QD�
RĀHNiYiQt�D�SODFHER�HIHNWX���

6RXĀDVQi�PHGLFLQVNi�WHRULH�WYUGt��æH�
YĈWäLQD�SV\FKLDWULFNíFK�OpNĞ�PĈQt�KODGLQX�
FKHPLNiOLt�]YDQíFK�QHXURWUDQVPLWHU\�
�DQWL�NRQYXO]DQW\��DQWL�HSLOHSWLND��D�ÅVWD�
ELOL]iWRU\�QiODG\´��MDNR�OLWKLXP��MDN�VH�]Gi��
SĞVREt�]PĈQRX�NUHYQtKR�WRNX�D�HOHNWULFNp�

DNWLYLW\�Y�PR]NX���1HXURWUDQVPLWHU\�MVRX�
VSRMRYiQ\�V�QiODGRX�D�GXäHYQtPL�IXQNFHPL��
D�EXĐN\�QHUYRYpKR�V\VWpPX��YĀHWQĈ�
PR]NRYíFK��XætYDMt�QHXURWUDQVPLWHU\�NH�
Y]iMHPQp�NRPXQLNDFL��.G\æ�VH�]PĈQt�
~URYHĐ�QHXURWUDQVPLWHUĞ��]Yíät�VH�FLWOLYRVW�
ÅUHFHSWLYQtFK´�EXQĈN��MHæ�SĖLMtPDMt�D�UHJXOXMt�
QHXURWUDQVPLWHU\��D�W\WR�EXĐN\�VH�SRGOH�
SRWĖHE\�]YĈWäXMt�QHER�VPUäĜXMt�����

2�DQWLGHSUHVLYHFK�665,���VHOHNWLYQt�LQKLEL�
WRU\�]SĈWQpKR�Y\FK\WiYiQt�VHURWRQLQX��
VH�QDSĖtNODG�ĖtNi��æH�]Y\äXMt�KODGLQX�
QHXURWUDQVPLWHUX�VHURWRQLQX�Y�PR]NX�D�

UHGXNXMt�PQRæVWYt�PR]NRYíFK�
UHFHSWRUĞ�VHURWRQLQX��
$QWLSV\FKRWLFNi�PHGLNDFH��
MDNR�+DOGRO��VQLæXMH�KODGLQX�
GRSDPLQX�D�]Y\äXMH�SRĀHW�
UHFHSWRUĞ�GRSDPLQX��7RWR�
SĞVREHQt�QD�QHXURWUDQV�
PLWHU\�D�UHFHSWRU\�MH�VWHMQp�
X�YäHFK�SV\FKRDNWLYQtFK�OiWHN��
$ONRKRO�RYOLYĐXMH�QHXURWUDQV�
PLWHU\�YĀHWQĈ�GRSDPLQX�D�
VHURWRQLQX�D�NRNDLQ�PĈQt�
KODGLQX�GRSDPLQX��VHURWRQLQX�
L�QRUDGUHQDOLQX�D�PĈQt�
UHFHSWRU\��

=DWtPFR�VH�YH�YDäHP�WĈOH�GĈMt�
W\WR�]PĈQ\��YDäH�YĈGRPt�MH�
LQWHUSUHWXMH�D�RGSRYtGi�QD�
QĈ�YDätP�YODVWQtP�]SĞVREHP��
$ONRKRO�YiV�PĞæH�XYROQLW�
QHER�XĀLQLW�QHNOLGQíPL��
DQWLGHSUHVLYD�QĈNWHUp�OLGL�
HQHUJHWL]XMt�D�MLQp�ĀLQt�
PpQĈ�FLWOLYíPL��3ODFHER�
HIHNW�L�RÿHNiYiQt�SĝVREt�
X�NDæGpKR�MLQDN��9DäH�
]NXäHQRVW�V�OpN\�QHPXVt�EíW�
VWHMQi�MDNR�X�MLQíFK�OLGt�D�
QDNRQHF�EXGH�MHQ�YDäH��9ĈĖWH�
VREĈ��

,CM�RU[EJKCVTKEM¿�N¿M[�QXNKXĆWLÃ�OQ\GM!
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1DY]GRU\�UL]LNĞP�MH�SURVSĈäQRVW�SV\FKLDWULFN-
íFK�OpNĞ�äLURFH�SURVD]RYiQD��6GĈOHQt�R�MHMLFK�
SRPiKDMtFtFK�YODVWQRVWHFK�MVRX�YäDN�VPtäHQD�V�
PDWRXFtPL�WYU]HQtPL��1tæH�XYHGHQp�LQIRUPDFH�VH�
VQDæt�RGVWUDQLW�]PDWHN�D�SRSVDW�]iNODGQt�U\V\��
NYĞOL�QLPæ�PQRKR�OLGt�SRYDæXMH�SV\FKLDWULFNp�
OpN\�]D�SURVSĈäQp����

��1HVSDYRVW�MH�MHGQRX�]�QHMYĈWätFK�SĖtĀLQ�
HPRĀQtFK�NUL]t��.UiWNRGREi�PHGLNDFH�
XPRæQt�VSiQHN���

��0HGLNDFH�SĖHUXät�D�Å]DEU]Gt´�REWtæQp�
H[WUpPQt�VWDY\�YĈGRPt��]NOLGQt�DNXWQt�NUL]L��
NWHUi�VH�Y\P\Ni�NRQWUROH��

��0QRKR�OLGt�YQtPi�PHGLNDFL�MDNR�RFKUDQX�
SĖHG�HPRĀQtPL�NUL]HPL�WDN�VLOQíPL��æH�E\�
RKUR]LO\�MHMLFK�VWDELOLWX�D�GRNRQFH�MHMLFK�æLYRW��
1ĈNWHĖt�OLGp�VGĈOXMt��æH�MHMLFK�V\PSWRP\�MVRX�
SRG�OpN\�]YOiGQXWHOQĈMät��D�æH�OpN\�MH�XGUæXMt�
YtFH�XNRWYHQp�Y�EĈæQp�UHDOLWĈ��3UĞEĈæQp�
XætYiQt�QĈNG\�SĞVREt�SUHYHQWLYQĈ�SURWL�
PDQLFNíP�ĀL�GHSUHVLYQtP�HSL]RGiP�QHER�MH�
XOHKĀXMt��

��3ĖHUXäHQt�NUL]H�D�Y\VSiQt�PĞæH�UHGXNRYDW�
VWUHV�D�SRPĞæH�]NOLGQLW�VH��FRæ�]PHQät�
æLYRWQt�FKDRV�D�XPRæQt�OpSH�VH�R�VHEH�
SRVWDUDW��SRNXG�MGH�R�MtGOR��Y]WDK\�D�GDOät�
]iNODGQt�]iOHæLWRVWL��7R�MH�GDOHNR�PpQĈ�
VWUHVXMtFt�QHæOL�WUYDOi�NUL]H�D�PĞæH�WR�SRORæLW�
]iNODG\�SUR�YĈWät�VWDELOLWX�D�SUR�]PĈQ\��FRæ�
E\�MLQDN�E\OR�GDOHNR�REWtæQĈMät��

��0HGLNDFH�PĞæH�ĀORYĈNX�QĈNG\�SRPRFL�
ÅXNi]DW�VH´�D�IXQJRYDW�YH�äNROH��Y�SUiFL�
L�Y�æLYRWĈ��WR�MH�RE]YOiäWĈ�GĞOHæLWp�Y�
SĖtSDGĈ��æH�QHPĞæHWH�]PĈQLW�RNROQRVWL��
3UiFH�SR�ĀORYĈNX�Y\æDGXMH�UDQQt�YVWiYiQt��
VRXVWĖHGĈQRVW��SĖHGFKi]HQt�YíN\YĞP�QiODG\��
Y]WDK\�SR�ĀORYĈNX�æiGDMt�PpQĈ�HPRĀQtKR�
Y\SĈWt��

��3RNUDĀRYiQt�Y�XætYiQt�OpNĞ�Y\OXĀXMH�YHGOHMät�
~ĀLQN\�Y\VD]RYiQt�PHGLNDFH��

��9äHFKQ\�OpN\�PDMt�VLOQí�SODFHER�HIHNW��SRXKi�
YtUD��æH�IXQJXMt��WĖHED�QHYĈGRPi��]SĞVREt��
æH�OpN\�IXQJRYDW�EXGRX��8]GUDYHQt�]�YHOPL�
WĈæNíFK�RQHPRFQĈQt�PĞæH�SĖLMtW�SR�XæLWt�
SODFHERYíFK�SLOXOHN�KUR]QRYpKR�FXNUX�QHER�
SR�SRGVWRXSHQt�ÅSODFHERYpKR�]iNURNX´��NG\�
ĀORYĈN�XYĈĖt��æH�VNXWHĀQĈ�SUREĈKO��.OLQLFNp�
SRNXV\�SURNi]DO\�PDOí�OpĀHEQí�HIHNW�PQRKD�
OpNĞ��SRNXG�X�QLFK�QHE\O�SODFHER�HIHNW��MHQæ�
Pi�Y�GXäHYQt�REODVWL�YHONRX�VtOX��0\VO�KUDMH�
~VWĖHGQt�UROL�Y�MDNpPNROL�X]GUDYRYiQt�D�
QHPiPH�]SĞVRE��NWHUíP�E\FKRP�XUĀLOL��]GD�
MH�OpN�~ĀLQQí�NYĞOL�SODFHER�HIHNWX��QHER�NYĞOL�
FKHPLL���

��6RXKODV�URYQĈæ�SĖLVStYi�N�SODFHER�HIHNWX��
QĈNG\�VH�OLGp�FtWt�OpSH��NG\æ�VH�MLP�GRVWDQH�
MDVQpKR�Y\VYĈWOHQt�MHMLFK�SRWtæt��MHPXæ�XYĈĖt��D�
NG\æ�GRVWDQRX�D�SĖLMPRX�SRGSRUX�]H�VWUDQ\�
OpNDĖH��URGLQQíFK�SĖtVOXäQtNĞ�QHER�MLQp�
DXWRULW\��/pN\�~ĀLQNXMt�OpSH�D�VLOQĈML��MH�OL�PH]L�
QHPRFQíP�D�OpNDĖHP�VLOQí�D�~]Ní�Y]WDK��

��5HNODPD��]HMPpQD�WD��NWHUi�VH�Y�WHOHYL]L�
REUDFt�SĖtPR�QD�SDFLHQWD��QLNROL�QD�OpNDĖH��MH�
WR�SRYROHQR�Y�86$�D�QD�1RYpP�=pODQGX���
MH�PLPRĖiGQĈ�VLOQi�D�RYOLYĐXMH�RĀHNiYiQt�D�
GRXIiQt��-DNpNROL�QRYp�OpN\��QHMHQ�W\�SV\FKLDW�
ULFNp��MVRX�~ĀLQQĈMät��SURWRæH�MHMLFK�SURSDJDFH�
SRĀtWi�V�RĀHNiYiQtP�SĖtMHPFĞ���

2TQĀ�UK�NKF¿�O[UNÃ��zG�RU[EJKCVTKEM¿�N¿M[�RQO·JCLÃ!�
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%Q�OQzP·�Q�
RU[EJKCVTKEMÒEJ�N¿EÃEJ�
PGXÃVG�
1DY]GRU\�PHGLFLQVNpPX�SUDYLGOX�R�
LQIRUPRYDQpP�VRXKODVX�OpNDĖL�RSRPtMHMt�GĞOHæLWp�
LQIRUPDFH�R�OpFtFK��MHæ�SĖHGHSLVXMt��9�QiVOHGXMtFtP�
WH[WX�VH�SRNXVtPH�SRGDW�PpQĈ�]QiPi�IDNWD�D�
SRVN\WQRXW�Y\URYQDQĈMät�SĖHKOHG��

��9\VRNp�GiYN\�D�GORXKRGREp�XætYiQt�
SV\FKLDWULFNíFK�OpNĞ�ĀDVWR�]SĞVREXMH��æH�
]PĈQ\�PR]NX�MVRX�KOXEät�D�GpOHGREĈMät��
9�WDNRYíFK�SĖtSDGHFK�MH�ĀDVWR�WĈæät�OpN\�
SĖHVWDW�EUiW�D�MVRX�V�WtP�VSRMHQ\�QHSĖt]QLYp�
QiVOHGN\��/LGVNí�PR]HN�MH�YäDN�RGROQĈMät��QHæ�
VH�P\VOHOR��D�PĞæH�VH�ViP�SR]RUXKRGQíP�
]SĞVREHP�X]GUDYLW�D�ÅRSUDYLW´��

��1HXUROHSWLND�ĀL�KODYQt�WUDQNYLOL]pU\�MVRX�
R]QDĀRYiQ\�MDNR�ÅDQWLSV\FKRWLND´��DOH�
YH�VNXWHĀQRVWL�QHFtOt�QD�SV\FKy]X�QHER�
VSHFLÀFNí�V\PSWRP�GXäHYQt�SRUXFK\���
2PH]XMt�PR]NRYp�IXQNFH��REHFQĈ��NDæGpPX��
NGR�MH�XætYi��3RXætYDMt�VH�WDNp�YH�YHWHULQiUQt�
PHGLFtQĈ�N�XNOLGQĈQt�]YtĖDW��0QRKR�OLGt��NWHĖt�
EHURX�W\WR�OpN\��VGĈOXMH��æH�MHMLFK�SV\FKRWLFNp�
V\PSWRP\�WUYDMt��DOH�MH�VQtæHQD�HPRĀQt�
UHDNFH�QD�QĈ��

��6WDUät�OpN\��MDNR�7KRUD]LQH�D�OLWKLXP��VH�
GRVWDO\�QD�WUK�SĖHGWtP��QHæ�E\O\�VGĈOHQ\�
WHRULH�R�FKHPLFNp�QHURYQRYi]H��QLNROL�MDNR�
GĞVOHGHN�WpWR�WHRULH��/pNDĖL�KOHGDOL�ÅNRX]HOQí�
SURXWHN´�VURYQDWHOQí�V�DQWLELRWLN\�D�]MLVWLOL�
XNOLGĐXMtFt�~ĀLQN\�FKHPLNiOLt�QD�ODERUDWRUQt�
]YtĖDWD���

��1RYĈMät�DQWLSV\FKRWLND��R]QDĀRYDQi�
MDNR�ÅDW\SLFNi´�FtOt�QD�äLUät�UR]VDK�
QHXURWUDQVPLWHUĞ��DYäDN�IXQJXMt�SUDNWLFN\�
VWHMQĈ�MDNR�VWDUät�OpN\��9íUREFL�SURGiYDMt�D�
R]QDĀXMt�W\WR�OpN\��GDOHNR�GUiæ�QHæ�W\�VWDUät��
MDNR�OHSät�D�~ĀLQQĈMät��V�PHQätPL�YHGOHMätPL�
~ĀLQN\��FRæ�YHGOR�N�WRPX��æH�E\O\�SĖLYtWiQ\�
MDNR�]i]UDĀQp��%\OR�YäDN�]MLäWĈQR��æH�MH�WR�
QHSUDYGLYp�WYU]HQt�QĈNWHUíFK�VSROHĀQRVWt��

]DNUíYDMtFtFK�UR]VDK�QHSĖt]QLYíFK�~ĀLQNĞ��MDNR�
GLDEHWHV�D�PHWDEROLFNí�V\QGURP��FRæ�YHGOR�N�
PXOWLPLOLDUGRYíP�VRXGQtP�SURFHVĞP�����

��/LGHP�VH�ĀDVWR�ĖtNi��æH�QHSĖt]QLYp�~ĀLQN\�
OpNĞ�MVRX�ÅDOHUJLFNi�UHDNFH´�QHER�Å]YíäHQi�
FLWOLYRVW�QD�OpN\´��-H�WR�]DYiGĈMtFt��~ĀLQN\�
SV\FKLDWULFNíFK�OpNĞ�QHY]QLNDMt�VWHMQíP�
]SĞVREHP�MDNR�DOHUJLH�QD�MtGOR�QHER�S\O��7tP��
æH�~ĀLQN\�OpNĞ�R]QDĀtPH�MDNR�ÅDOHUJLFNRX�
UHDNFL´�QHER�ĖHNQHPH�QĈNRPX��æH�ÅMH�
SĖHFLWOLYĈOí�QD�OpN\´�ĖHätPH�SUREOpP�WDN��
MDNR�E\�E\O�QD�VWUDQĈ�WRKR��NGR�OpN\�XætYi��
QLNROL�QD�VWUDQĈ�OpNĞ�D�MHMLFK�~ĀLQNĞ��FRæ�PĞæH�
NDæGpKR�RYOLYQLW���

��1iY\NRYRVW�EHQ]RGLD]HSLQX�²�9DOLXP��
;DQD[��$WLYDQ�D�.ORQRSLQ�²�MH�YHONí�
]GUDYRWQt�SUREOpP��3ĖHVWDW�V�MHKR�XætYiQtP�
MH�YHOLFH�REWtæQp��SURWRæH�EHQ]RGLD]HSLQ�MH�
QiY\NRYĈMät�QHæ�KHURLQ��8ætYiQt�GHOät�QHæ�����
GQt�GUDPDWLFN\�]Y\äXMH�QHEH]SHĀt�Y]QLNX�
]iYLVORVWL��

��1ĈNG\�VH�OLGHP�ĖtNi��æH�PDMt�ÅPDOp�GiYN\´��
DOH�L�Y�WDNRYíFK�SĖtSDGHFK�MH�VLOQí�QHæiGRXFt�
HIHNW���

��3V\FKLDWULFNp�OpN\�VH�KRGQĈ�XætYDMt�YH�
YĈ]QLFtFK�N�RYOiGiQt�YĈ]ĐĞ��Y�SĈVWRXQVNp�SpĀL�
NH�]YOiGiQt�GĈWt��D�Y�SHĀRYDWHOVNíFK�GRPHFK�
NH�]YOiGiQt�VWDUíFK�OLGt��

��8VSiYDFt�SURVWĖHGN\��MDNR�$PELHQ�DQG�
+DOF\RQ��QĈNG\�XæLWHĀQp�SR�NUiWNRX�GREX��
MVRX�QiY\NRYp��ĀDVHP�]KRUäXMt�VSiQHN�D�
]SĞVREXMt�QHEH]SHĀQp�YíSDGN\�YĈGRPt�D�
]PĈQĈQp�VWDY\�YĈGRPt��

���3URWRæH�~ĀLQNXML�MDNR�UHNUHDĀQt�GURJ\��
MVRX�QĈNWHUp�OpN\�SURGiYiQ\�L�QD�XOLFtFK��
6WLPXODQFLD��MDNR�5LWDOLQ��D�VHGDWLYD��9DOLXP��
MVRX�YHOPL�]QHXætYiQD��-HOLNRæ�MVRX�W\WR�OpN\�
GRVWXSQp��MH�MHMLFK�LOHJiOQt�XætYiQt��L�GĈWPL��
YHOPL�UR]ätĖHQp�

��Å'URJRYi�YiOND´�]DPOæXMH�SRGREQRVWL�
PH]L�OHJiOQtPL�SV\FKLDWULFNíPL�OpN\�D�
LOHJiOQtPL�UHNUHDĀQtPL�GURJDPL��$QWLGHSUHVLYD�
665,�D�615,�SUDFXMt�FKHPLFN\�SRGREQĈ�

��



MDNR�RUiOQt�SRGiYiQt�NRNDLQX�SR�PDOíFK�
GiYNiFK���.RNDLQ�E\O�YH�VNXWHĀQRVWL�SUYQt�
YROED�SĖL�PHGLNDFL�SUR�VYp�R]QDĀHQt�MDNR�
DQWLGHSUHVLYQt�ĀLQLGOR�Å]OHSäXMtFt�QiODGX´��
GRNXG�QHE\O�]DĖD]HQ�PH]L�LOHJiOQt�OiWN\��
.RND��]iNODG�NRNDLQX��MH��E\OD��GRNRQFH�
MHGQRX�]�LQJUHGLHQFt�&RFD�&RO\�

<FTCXQVPÃ�TK\KMC�
RU[EJKCVTKEMÒEJ�N¿Mĉ
5R]KRGQXWt�SĖHVWDW�XætYDW�SV\FKLDWULFNp�OpN\�
VSRĀtYi�QD�SĖHGFKR]tP�SHĀOLYpP�Y\KRGQR-
FHQt�UL]LN�D�YíKRG��YĀHWQĈ�]MLäWĈQt�GĞOHæLWíFK�
LQIRUPDFt��NWHUp�ĀDVWR�QHMVRX�YHĖHMQRVWL�VGĈOHQ\��
1ĈNWHUi�UL]LND�MVRX�Yí]QDPQi��MLQi�QLNROLY��DOH�
YäHFKQD�PXVt�EíW�]YiæHQD��.DæGí�ĀORYĈN�MH�MLQí�
D�~ĀLQN\�OpNX�PRKRX�PtW�äLURNí�D�SURPĈQOLYí�
UR]VDK��XYDæWH�FR�QHMOpSH�L�WXWR�QHMLVWRWX��EHUWH�
Y�~YDKX�VYi�SR]RURYiQt��MDN�QD�Yiä�RUJDQLVPXV�
D�P\VO�OpN�SĞVREt��1iVOHGXMtFt�VH]QDP�QHQt�
~SOQí��SURWRæH�QHMVRX�MHäWĈ�RGKDOHQD�QRYi�
UL]LND��

��3V\FKLDWULFNp�OpN\�MVRX�WR[LFNp�D�PRKRX�
SRäNRGLW�RUJDQLVPXV��$QWLSV\FKRWLND�
�QHXUROHSWLND��PRKRX�]SĞVRELW�æLYRW�
RKURæXMtFt�WR[LFNRX�UHDNFL��]YDQRX�
QHXUROHSWLFNí�PDOLJQt�V\QGURP��D�WDNp�
SĖLYRGLW�V\PSWRP\�3DUNLQVRQRY\�FKRURE\�
D�]KRUäHQt�YQtPiQt��3ĖL�XætYiQt�OpNĞ��MDNR�MH�
OLWKLXP�D�&OR]DULO��VH�GRSRUXĀXMt�SUDYLGHOQp�
NUHYQt�WHVW\��MDNR�SUHYHQFH�WĈOHVQíFK�

SRWtæt���0QRKR�OpNĞ�]SĞVREXMH�REH]LWX��
GLDEHWHV��LQIDUNW��VHOKiQt�OHGYLQ��YiæQp�NUHYQt�
SUREOpP\��VHOKiQt�RUJDQLVPX��-H�PQRKR�
GDOätFK�WR[LFNíFK�HIHNWĞ��QDSĖtNODG�QDUXäHQt�
PHQVWUXDĀQtKR�F\NOX��RKURæHQt�WĈKRWHQVWYt�D�
NRMHQt�D�WDNp�æLYRW�RKURæXMtFt�ÅVHURWRQLQRYí�
V\QGURP´�]SĞVRERYDQí�DQWLGHSUHVLY\�
XætYDQíPL�VDPRVWDWQĈ�QHER�Y�NRPELQDFL�V�
MLQíPL�OpN\���

��3V\FKLDWULFNp�OpN\�PRKRX�SRäNRGLW�
PR]HN��3RĀHW�WDUGLYQtFK�G\VNLQH]Lt��YiæQpKR�
QHXURORJLFNpKR�RQHPRFQĈQt��NWHUp�
]RK\æĂXMH�SDFLHQWD�OtFQtPL�WLN\�D�]iäNXE\��MH�
YHOPL�Y\VRNí�X�OLGt��NWHĖt�GORXKRGREĈ�XætYDMt�
QHXUROHSWLND��D�L�NUiWNRGREp�XætYiQt�V�VHERX�
WRWR�UL]LNR�QHVH���$QWLSV\FKRWLND��MVRX��MDN�
VH�XNi]DOR��SĖtĀLQRX�~E\WNX�PR]NRYp�KPRW\��
$QWLGHSUHVLYD�PRKRX�]SĞVRELW�SUREOpP\�V�
SDPĈWt�D�]Y\äRYDW�QiFK\OQRVW�N�GHSUHVtP��.�
GDOätP�QiVOHGNĞP�SDWĖt�L�SRäNR]HQt�PR]NX�D�
NRJQLWLYQtFK�IXQNFt����

��6WXGLH�~ĀLQQRVWL�D�EH]SHĀQRVWL�OpNĞ��
SURYiGĈQp�IDUPDFHXWLFNíPL�VSROHĀQRVWPL�
D�)HGHUiOQtP�~ĖDGHP�SUR�NRQWUROX�OpĀLY�
MVRX�FK\EQp�D�]DWtæHQp�SRGYRG\��9tFHPpQĈ�
VFKi]HMt�GORXKRGREp�VWXGLH�QHER�VWXGLH�
VOHGXMtFt�SĞVREHQt�NRPELQDFH�OpNĞ��
6NXWHĀQí�UR]VDK�QHEH]SHĀt�VSRMHQpKR�V�
SV\FKLDWULFNíPL�OpN\�QHEXGH�VQDG�QLNG\�
SĖHVQĈ�]QiP��8ætYiQt�SV\FKLDWULFNíFK�
OpNĞ�MH�Y�PQRKD�RKOHGHFK�äLURFH�SRMDWí�
VSROHĀHQVNí�H[SHULPHQW��V�SDFLHQW\�Y�UROL�
SRNXVQíFK�PRUĀDW��

��



��.RPELQDFH�OpNX�V�DONRKROHP�QHER�MLQíPL�
GURJDPL�ĀL�OpN\�PĞæH�QHEH]SHĀt�GUDPDWLFN\�
]YíäLW��

��8ætYiQt�OpNĞ�PĞæH�VQtæLW�NYDOLWX�
æLYRWD��YĀHWQĈ�VQtæHQp�VH[XDOLW\��GHSUHVt��
DJLWRYDQRVWL��D�FHONRYĈ�]KRUäHQt�]GUDYRWQtKR�
VWDYX���

��7ĈOHVQp�]PĈQ\��SĖLYR]HQp�XætYiQtP�OpNĞ��
MDNR�QDSĖtNODG�REH]LWD��QHUYR]LWD��]WXKORVW��
YiV�PRKRX�Y]GiOLW�RG�RVWDWQtFK�D�]YíäLW�YDäL�
L]RORYDQRVW��

��/LWKLXP�Y�WĈOH�UHDJXMH�V�YRGRX�D�VROt��D�
]PĈQt�OL�VH�WDNWR�MHMLFK�KODGLQD��QDSĖtNODG�SĖL�
FYLĀHQt��KRUNHP��GLHWRX��PĞæH�NROtVDW�MHKR�
~ĀLQQRVW��=QDPHQi�WR��æH�L�SĖL�SUDYLGHOQíFK�
NUHYQtFK�WHVWHFK�D�SĖL]SĞVREHQpP�GiYNRYiQt�
MH�X�OLGt�XætYDMtFtFK�OLWKLXP�]YíäHQp�UL]LNR�
QHEH]SHĀQp�~URYQĈ�OpNX���

��/pN\�SUR�GLDJQRVWLFNRX�VNXSLQX�$'+'�
�K\SHUNLQHWLFNi�SRUXFKD���MDNR��$GGHUDOO�D�
5LWDOLQ�EUiQt�UĞVWX�GĈWt�D�SĖHGVWDYXMt�GDOät�
QH]QiPi�UL]LND�SUR�PR]HN�D�I\]LFNí�UR]YRM��
-DNR�NWHUpNROLY�DPIHWDPLQ\��L�W\WR�GURJ\�
MVRX�QiY\NRYp�D�PRKRX�Y\YRODW�SV\FKy]X�D�
SUREOpP\�VH�VUGFHP��YĀHWQĈ�QiKOpKR�~PUWt��

5L]LND�SUR�GXäHYQt�]GUDYt�MVRX�WtP�QHMPpQĈ�
SUREiGDQíP�DVSHNWHP�SV\FKLDWULFNp�PHGLNDFH�
D�PRKRX�UR]KRGQXWt�WíNDMtFt�VH�OpNĞ�D�MHMLFK�
Y\VD]HQt�YHOLFH�]NRPSOLNRYDW��8YiGtPH�QĈNWHUi�
IDNWD��NWHUi�YiP�Yiä�OpNDĖ�SUDYGĈSRGREQĈ�
QHĖHNO���

��3V\FKLDWULFNp�OpN\�QĈNG\�PRKRX�
]KRUäLW�SV\FKRWLFNp�V\PSWRP\�D�]YíäLW�
SUDYGĈSRGREQRVW�NUL]H��/pN\�PĈQt�
UHFHSWRU\�WDNRYíFK�QHXURWUDQVPLWHUĞ��MDNR�
MH�GRSDPLQ��ĀLQt�SDFLHQWD�ÅVXSHUVHQ]LWLYQtP´�
Dæ�N�SV\FKRWLĀQRVWL��D�WDNp�]Y\äXMt�YQtPDYRVW�
N�SURæLWNĞP�D�HPRWLYLWX�REHFQĈ��1ĈNWHĖt�
SDFLHQWL�VGĈOLOL��æH�MHMLFK�SUYQt�SV\FKRWLFNp�
V\PSWRP\�ĀL�VHEHYUDæHGQp�SRFLW\�VH�REMHYLO\�

SR�XæLWt�SV\FKLDWULFNíFK�OpNĞ��/pNDĖL�QĈNG\�
UHDJXMt�VWDQRYHQtP�YiæQĈMät�GLDJQy]\�D�
SRGiQtP�YtFH�OpNĞ����

��.�QĈNWHUíP�OpNĞP�VH�Q\Qt�SĖLNOiGi�
XSR]RUQĈQt�QD�]YíäHQp�UL]LNR�
VHEHYUDæHGQíFK�WHQGHQFt��VHEHSRäNR]RYiQt�D�
QiVLOQpKR�FKRYiQt��

��0QRKR�OLGt�SĖL�XætYiQt�OpNĞ�]DæLOR�QHJDWLYQt�
SURPĈQ\�RVREQRVWL�YĀHWQĈ�SRFLWX��æH�QHMVRX�
VHERX�VDPíPL��SRFLWX�RPiPHQt��HPRĀQt�
RWXSĈORVWL��]PHQäHQp�NUHDWLYLW\�D�RPH]HQt�
SV\FKLFNp�D�VSLULWXiOQt�RWHYĖHQRVWL����

��/LGp��XætYDMtFt�SV\FKLDWULFNp�OpN\��]YOiäWĈ�
DQWLSV\FKRWLND��EíYDMt�QiFK\OQĈMät�N�UR]YRML�
GORXKRGREíFK�SUREOpPĞ�D�N�XYt]QXWt�Y�
VLWXDFL�SV\FKLDWULFNpKR�SDFLHQWD��1ĈNWHUp�
]HPĈ��Y�QLFKæ�VH�XætYi�PpQĈ�OpNĞ��PDMt�Y\äät�
SRPĈU�X]GUDYHQt�QHæOL�]HPĈ��Y�QLFKæ�VH�
PHGLNDFH�QDGXætYi��D�6RWHULD�D�SURMHNW�2SHQ�
'LDORJXH�GRND]XMt��æH�QLæät�PHGLNDFH�PĞæH�
SĞVRELW�SUHYHQWLYQĈ�SURWL�FKURQLFLWĈ���

��-DNPLOH�MVWH�QD�OpFtFK��YDäH�RVREQRVW�D�
VFKRSQRVW�NULWLFNpKR�P\äOHQt�VH�PĞæH�YHOLFH�
]PĈQLW��0ĞæH�EíW�REWtæQp�SĖHVQĈ�Y\KRGQRWLW�
XæLWHĀQRVW�OpNĞ��0RæQi�SRWĖHEXMHWH�Y\VDGLW�
OpN\��DOH�QHXGĈOiWH�WR��SURWRæH�OpN\�RYOLYQLO\�
YDäH�P\äOHQt��0DVLYQt�GiYN\�OpNĞ��RE]YOiäWĈ�
DQWLSV\FKRWLN��SĞVREt�MDNR�FKHPLFNi�VYĈUDFt�
ND]DMND��

��3V\FKLDWULFNp�OpN\�SR]DVWDYXMt�D�RVODEXMt�
SĖLUR]HQRX�VFKRSQRVW�P\VOL�UHJXORYDW�D�
X]GUDYRYDW�HPRĀQt�SUREOpP\��0QRKR�OLGt�
POXYt�R�Å]QRYX�XĀHQt�VH´�MDN�VH�SRWíNDW�V�
HPRĀQtPL�SUREOpP\��NG\æ�Y\VDGLOL�OpN\��3ĖtOLä�
OpNĞ�ĀLQt�]SUDFRYiYiQt�SRFLWĞ��NWHUp�MVRX�Y�
SR]DGt�YDäLFK�~WUDS��GDOHNR�VORæLWĈMätP�

��1ĈNWHĖt�OLGp�ĖtNDMt��æH�L�NG\æ�SURäOL�WĈPL�
QHMKRUätPL�KOXELQDPL�ätOHQVWYt��Y\äOL�]�QĈM�
VLOQĈMät��QHæ�NG\æ�MH�SRWODĀRYDOL��1ĈNG\�PĞæH�
EíW�ÅEOi]QĈQt´�GYHĖPL�N�SURPĈQĈ��8PĈOFL��
ÀOR]RIRYp��EiVQtFL��VSLVRYDWHOp�D�OpĀLWHOp�MVRX�
ĀDVWR�YGĈĀQL�]D�YKOHG�]tVNDQí�GtN\�ÅQHJD�
WLYQtP´�HPRFtP�D�H[WUpPQtP�VWDYĞP��/pN\�
PRKRX�QĈNRPX�SRPiKDW��DOH�MLQíP�PRKRX�
]DVWtUDW�PRæQp�KRGQRW\�D�Yí]QDP�ätOHQVWYt����

5L]LND�SUR�GXÊHYQt�
]GUDYt�

��



#@KtÀ�QHYHJNU¼�E@JSNQX�TwÀU´MÀ�K¼JĆ
.�SRFKRSHQt�SURFHVX�]EDYHQt�VH�OpNĞ�MH�QXWQp�
EUiW�Y�~YDKX�PQRKR�UĞ]QíFK�IDNWRUĞ��QD�QĈæ�
MVWH�PRæQi�GĖtYH�QHEUDOL�]ĖHWHO��

��$ĀNROLY�WR�GRVXG�QHE\OR�äLURFH�
SXEOLNRYiQR��SRGSRUD�WĈFK��NWHĖt�WtP�MLæ�
SURäOL��SHHU�VXSSRUW���DOWHU¤QDWLYQt�OpĀED��
SV\FKRWHUDSLH��RĀHNiYiQt�L�SODFHER�HIHNW�
MVRX�ĀDVWR�~ĀLQQĈMät�QHæ�VDPRWQp�OpN\��D�EH]�
UL]LND����

��8ætYDW�GHQQĈ�SLOXON\�MH�WĈæNp�SUR�
NDæGpKR��9\QHFKiQt�SUDYLGHOQp�GiYN\�
SV\FKLDWULFNíFK�OpNĞ�PĞæH�EíW�QHEH]SHĀQp��
L�NYĞOL�DEVWLQHQĀQtP�SĖt]QDNĞP��ĀLQt�YiV�WR�
]UDQLWHOQíPL���

��-H�EĈæQp��æH�OpNDĖL�YLGt�SDFLHQWD�MHQ�REĀDV��
QD�NUiWNpP�VHWNiQt��FRæ�MLP�QHXPRæĐXMH�
YäLPQRXW�VL�PRæQp�QHEH]SHĀQp�UHDNFH�QD�
OpN\��

��/LGp�V�GLDJQy]RX�GXäHYQt�SRUXFK\�PDMt�
ĀDVWR�SUREOpP\�V�SRMLäWĈQtP�DQHER�V�WtP��æH�
MHMLFK�I\]LFNp�SRWtæH�QHMVRX�EUiQ\�YiæQĈ���

��8ætYiQt�SV\FKLDWULFNíFK�OpNĞ�ĀDVWR�
]QDPHQi�GiW�NRQWUROX�QDG�VHERX�OpNDĖL��
MHKRæ�~VXGHN�QHPXVt�YpVW�N�UR]KRGQXWt��
NWHUp�E\�SUR�QiV�E\OR�WR�QHMOHSät��

��/pN\�MVRX�GUDKp��WDNæH�VH�QĈNG\�]XE\�
QHKW\�GUætWH�QHY\KRYXMtFt�SUiFH�D�]GUDYRWQt�
SRMLäĜRYQ\��

��0HGLNDFH�VH�QĈNG\�SRMt�V�NRQWURORX�
]GUDYRWQtKR�VWDYX��NRQWURORX�SRVWLæHQt���
FRæ�PĞæH�EíW�SR�XUĀLWRX�GREX�YKRGQp��DOH�
PĞæH�VH�]�WRKR�VWiW�L�FHORæLYRWQt�SDVW���

��.YĞOL�XætYiQt�SV\FKLDWULFNíFK�OpNĞ�QD�YiV�
EXGRX�RVWDWQt�SRKOtæHW�MDNR�QD�GXäHYQĈ�
QHPRFQp��D�Y\�VH�WDN�EXGHWH�FtWLW�WDNp��
SĖLMPHWH�OL�WXWR�UROL��6WLJPD��GLVNULPLQDFH�
D�SĖHGVXGN\�PRKRX�EíW�]QLĀXMtFt�D�PRKRX�
V�VHERX�QpVW�L�VHEHQDSOĐXMtFt�SURURFWYt��
'LDJQRVWLFNi�R]QDĀHQt�QHPRKRX�EíW�
RYOLYQĈQD�D�EíW�GiQD�QD�]iNODGĈ�]i]QDPX�
QHER�VYĈGHFWYt��MDNR�MH�WRPX�X�NULPLQiOQtFK�

ĀLQĞ��6WXGLH�GRND]XMt��æH�VQDKD�SĖHVYĈGĀLW�
OLGL�R�WRP��æH�ÅGXäHYQt�QHPRF�MH�QHPRF�
MDNR�MDNiNROLY�MLQi´�MH�NRQWUDSURGXNWLYQt�
VWUDWHJLH��NWHUi�YH�VNXWHĀQRVWL�SĖLVStYi�NH�
Y]QLNX�QHJDWLYQtFK�SRVWRMĞ���

��3V\FKLDWULFNp�OpN\�PRKRX�]SURVWĖHGNRYDW�
FK\EQRX�SĖHGVWDYX��æH�ÅQRUPiOQt´�æLYRW�
MH�SURGXNWLYQt��äĜDVWQí��SRĖiG�GREĖH�
]DĖt]HQí��EH]�YíN\YĞ�QiODG��äSDWQíFK�GQĞ�D�
VLOQíFK�HPRFt��7R�SRVLOXMH�IDOHäQi�PĈĖtWND��
DSOLNRYDQi�QD�OLGVNp�E\Wt��

��0HGLNDFH�PĞæH�YpVW�N�WRPX��æH�ĀORYĈN�
SRYDæXMH�QRUPiOQt�SRFLW\�]D�V\PSWRP\�
QHPRFL��NWHUp�PXVt�EíW�SRWODĀHQ\��D�
]DEUDĐXMH�QiP�XĀLW�VH�]�REWtæQíFK�HPRFt��

��%UDQt�SV\FKLDWULFNíFK�OpNĞ�YHGH�N�
SDVLYQtPX�VSROpKiQt�VH�QD�ÅNRX]HOQí�
SURXWHN´�QDPtVWR�SĖHY]HWt�RVREQt�L�
VSROHĀHQVNp�RGSRYĈGQRVWL�]D�]PĈQX��

��



��



3V\FKLDWULFNp�OpN\�SUDFXMt�V�SODFHER�HIHNWHP��
D�QDYtF�SĞVREt�QD�]iNODGĈ�RUJDQLFNíFK�]PĈQ�
PR]NX��MHæ�Y\YROiYDMt���7R�MH�GĞYRG��SURĀ�
Y\VD]HQt�OpNĞ�SURYi]HMt�DEVWLQHQĀQt�SĖt]QDN\��
Yiä�PR]HN�VL�QD�OpN\�]Y\NO�D�MH�SUR�QĈM�
WĈæNp�SĖL]SĞVRELW�VH�WRPX��æH�MH�QHGRVWiYi���
9UiWLW�DNWLYLWX�UHFHSWRUĞ�D�FKHPLH�]SĈW�
GR�SĞYRGQtKR�VWDYX��SĖHG�]DĀiWNHP�
XætYiQt�OpNĞ��FKFH�ĀDV���/pNDĖL�REĀDV�
XætYDMt�PDWRXFtFK�SRMPĞ��MDNR�Å]iYLVORVW´��
ÅFKHPLFNi�RGH]YD´�ĀL�ÅGLVNRQWLQXDĀQt�
V\QGURP´��DOH�QHPXVt�MtW�R�]WUiWX�OpĀHEQpKR�
~ĀLQNX��SURWRæH�Y\VD]HQt�SV\FKLDWULFNíFK�
OpNĞ�Y\YROi�DEVWLQHQĀQt�SĖt]QDN\�Y�SRGVWDWĈ�
VWHMQíP�]SĞVREHP�MDNR�Y\VD]HQt�MLQíFK�
GURJ���1HMOHSät�MH�REY\NOH�SR]YROQp�
VQLæRYiQt�PHGLNDFH��GiYi�YDäHPX�PR]NX�
D�P\VOL�ĀDV�VL�]Y\NQRXW�QD�WR��æH�MH�EH]�
OpNĞ���5\FKOí�SRVWXS�QHSRVN\WXMH�GRVW�ĀDVX�
QD�SĖL]SĞVREHQt�D�PRKOL�E\VWH�PtW�WĈæNp�
DEVWLQHQĀQt�SĖt]QDN\��

'ĞOHæLWp��DEVWLQHQĀQt�
SĖt]QDN\�SĖL�Y\VD]HQt�
SV\FKLDWULFNíFK�OpNĞ�REĀDV�
Y\SDGDMt�~SOQĈ�VWHMQĈ�MDNR�
V\PSWRP\�ÅGXäHYQt�QHPRFL´��
SUR�NWHUp�E\O\�OpN\�SĞYRGQĈ�
SĖHGHSViQ\���

%ĈKHP�Y\VD]HQt�SV\FKLDWULFNíFK�OpNĞ�
VH�PĞæH�GRVWDYLW�~]NRVW��PDQLFNp�VWDY\��
SDQLFNp�VWDY\��GHSUHVH�D�GDOät�V\PSWRP\��
0RKRX�Y\SDGDW�ÅSV\FKRWLFN\´�QHER�PĞæH�
MtW�R�MLQp�SĖt]QDN\�WRKR��æH�XVWDO�SĖtVXQ�
OpNĞ��D�QHMVRX�]DSĖtĀLQĈQ\�QHPRFt���0RKRX�
EíW�VWHMQp�QHER�GRNRQFH�KRUät�QHæOL�WR��
FR�E\OR�QD�]DĀiWNX�OpĀE\�R]QDĀHQR�MDNR�
SV\FKy]D�QHER�GXäHYQt�SRUXFKD���2EY\NOH�
VH�OLGHP�ĖHNQH��æH�VH�YUiWLOD�MHMLFK�QHPRF��

D�æH�WHG\�SRWĖHEXMt�OpN\��1LFPpQĈ�W\WR�
V\PSWRP\�EíYDMt�GĞVOHGNHP�WRKR��æH�
ĀORYĈN�SĖHVWDO�XætYDW�OpN\�

7\WR�V\PSWRP\�REMHYXMtFt�VH�SRWp��FR�
MVPH�SĖHVWDOL�V�OpN\��QHMVRX�GĞND]HP��æH�
SRWĖHEXMHPH�OpN\��R�QLF�YtF��QHæOL�MVRX�
EROHVWL�KODY\�SRWp��FR�MVPH�SĖHVWDOL�StW�NiYX��
GĞND]HP��æH�NiYX�SRWĖHEXMHPH��VWHMQĈ�
MDNR�GHOLULXP�QiVOHGXMtFt�SR�DEVWLQHQFL�RG�
DONRKROX�QHQt�GĞND]HP��æH�SRWĖHEXMHPH�
DONRKRO���=QDPHQDMt�SRX]H�WR��æH�Yiä�
PR]HN�VH�VWDO�]iYLVOíP�QD�OpFtFK�D�Pi�
SRWtæH�V�SĖL]SĞVREHQtP�VH�QD�QLæät�GiYN\��
3V\FKLDWULFNp�OpN\�QHMVRX�WRWpæ�FR�LQ]XOLQ�
SUR�GLDEHWLN\��MVRX�QiVWURMHP�RYOiGDFtKR�
PHFKDQLVPX���3RNXG�MVWH�DOH�E\OL�QD�OpFtFK�
URN\��PĞæH�VH�RPH]RYiQt�MHMLFK�XætYiQt�
QHER�MHMLFK�Y\VD]RYiQt�WDNp�SURWiKQRXW�

)@J�UXR@YDMÀ�LDCHJ@BD�NUKHUMÀ�U´t�LNYDJ�@�SÿKN

��



QD�OpWD��PĞæHWH�PtW�GORXKRGRERX�I\]LFNRX�
QHER�SV\FKLFNRX�]iYLVORVW��1ĈNG\�VH�X�OLGt�
XætYDMtFtFK�OpN\�Y\YLQH�QHSĖHUXäRYDQí�WRN�
V\PSWRPĞ�SDWĖtFtFK�NH�VNRQĀHQt�PHGLNDFH��
FKHPLFNp�SRUDQĈQt���SRäNR]HQt�PR]NX��
1HPXVt�EíW�WUYDOp��DYäDN�QĈNG\�OLGp�SURæLMt�
]E\WHN�æLYRWD�V�WĈPLWR�]PĈQDPL�PR]NX��
9ĈGFL�E\OL�SĖHVYĈGĀHQL��æH�VH�Y�PR]NX�
QHPRKRX�WYRĖLW�QRYp�EXĐN\��Q\Qt�YäDN�YtPH��
æH�WR�QHQt�SUDYGD����.DæGí�VH�PĞæH�X]GUDYLW��
QRYp�Yí]NXP\��QHXURJHQHWLN\�D�QHXURSODV�
WLFLW\�]MLäĜXMt��æH�PR]HN�VH�VWiOH�PĈQt�D�Y\YtMt��
3ĖiWHOp�D�OiVND��VSROX�VH�]GUDYíP�æLYRWQtP�
VW\OHP��VWUDYRX�D�V�SR]LWLYQtP�SĖtVWXSHP��
SRPRKRX�Y\æLYLW�Yiä�PR]HN�L�WĈOR�WDN��DE\VWH�
VH�X]GUDYLOL���

0RæQi�]MLVWtWH��æH�FtO��NWHUí�MVWH�VL�GDOL�²�
~SOQĈ�VH�UR]ORXĀLW�V�OpN\�²�QHQt�SUR�YiV�
SUiYĈ�WHĂ�WR�SUDYp��0RæQi�PiWH�SRFLW��æH�
EXGH�OHSät�]ĞVWDW�X�OpNĞ�D�UR]KRGQHWH�VH�
VQtæLW�QHER�SRQHFKDW�GiYNRYiQt�WDN��MDN�MH��
D�VRXVWĖHGtWH�VH�QD�QRYp��MLQp�]SĞVRE\��MDN�
]OHSäLW�VYĞM�æLYRW���6OHGXMWH�D�QDSOĐXMWH�VYp�
SRWĖHE\�EH]�REYLĐRYiQt�D�VRX]HQt��]tVNiYHMWH�
D�SĖLMtPHMWH�SRGSRUX�SUR�VYp�UR]KRGRYiQt��L�
QDY]GRU\�SRFLWĞP�VWXGX�QHER�EH]PRFL���

/LGHP�VH�ĀDVWR�ĖtNi��æH�QD�YHGOHMätFK�
~ĀLQFtFK�OpNĞ�QH]iOHæt��æH�XætYiQt�
SV\FKLDWULFNíFK�OpNĞ�MH�SRĖiG�OHSät�QHæ�
XWUSHQt�]SĞVRERYDQp�ÅQHOpĀHQRX´�GXäHYQt�
SRUXFKRX��1ĈNWHĖt�OpNDĖL�WYUGt��æH�GXäHYQt�
SRUXFK\�PDMt�Å]DætKDFt´�HIHNW��æH�QHMOHSät�MH�
YĀDVQi�PHGLNDFH��D�æH�ätOHQVWYt�MH�WR[LFNp�
D�PHGLNDFH�ÅQHXURSURWHNWLYQt´��-VRX�WR�
QHSRGORæHQi�WYU]HQt�²�L�NG\æ�WUYDOp�NUL]H�
D�æLYRW��QDG�QtPæ�QHPiPH�NRQWUROX��V�
VHERX�MLVWĈ�QHVRX�Y]UĞVWDMtFt�VWUHV��/pNDĖL�
QHRGĞYRGQĈQĈ�]YĈWäXMt�VWUDFK��]DWtPFR�SUR�
PQRKR�OLGt�MVRX�OpN\�SRPRFQtNHP��PQRKR�
MLQíFK�OLGt�QDäOR�]SĞVRE��MDN�VH�X]GUDYLW�L�
EH]�OpNĞ��0QR]t�VGĈOXMt��æH�MHMLFK�æLYRW�MH�
EH]�OpNĞ�OHSät��.DæGí�MVPH�MLQí��DOH�QĈNWHĖt�
OLGp�~VSĈäQĈ�]YOiGOL�ÅSV\FKRWLFNp´�VWDY\�
EH]�PHGLNDFH��.XOWXU\�RGOLäQp�RG�WĈFK�
]iSDGQtFK�ĀDVWR�FKiSRX�UĞ]Qp�SURæLWN\�
RGOLäQĈ��D�UHDJXMt�QD�QĈ�MLQDN��YQtPDMt�MH�
MDNR�SR]LWLYQt�D�VSLULWXiOQt��-DN�VH�EXGHWH�
Y]WDKRYDW�N�ÅätOHQVWYt´��MH�YDäH�RVREQt�
UR]KRGQXWt�

2TQĀ�NKF¿�PGEJVĂLÃ�F·N�
WzÃXCV�RU[EJKCVTKEM¿�N¿M[!
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9ROED�PH]L�XætYiQtP�ĀL�
QHXætYiQtP�SV\FKLDWULFNíFK�
OpNĞ�QHQt�QXWQĈ�EXĂ�²�
DQHER��-H�PQRKR�PRæQRVWt��
NWHUp�PĞæHWH�Y\]NRXäHW��9H�
VNXWHĀQRVWL�PRKRX�EíW�QĈNWHUp�
SUREOpP\�R]QDĀRYDQp�MDNR�
V\PSWRP\�ÅGXäHYQt�SRUXFK\´�
]SĞVREHQ\�XætYDQíPL�OpN\�

-H�PRæQp��æH�VH�UR]KRGQHWH��V�RKOHGHP�QD�]iYDæQRVW�NUL]t�D�QD�SĖHNiæN\��V�QLPLæ�MVRX�VSRMHQ\�
PRæQp�DOWHUQDWLY\��]ĞVWDW�X�OpNĞ��1HPćMWH�SRFLW\�YLQ\�NYĝOL�WRPX��æH�MVWH�VH�UR]KRGOL�
SUR�WR��FR�SUR�VHEH�SRYDæXMHWH�]D�QHMOHSät���0iWH�SUiYR�GćODW�WR��FR�VDPL�X]QiWH�
]D�YKRGQp��SURWRæH�WL�GUX]t�QHYĈGt��MDNp�WR�MH��EíW�YH�YDät�NĞæL��'REURX�YROERX�PĞæH�EíW�
FHVWD�RPH]HQt�]GUDYRWQtFK�SRäNR]HQt��8GĈOHMWH�]PĈQ\��NWHUp�]OHSät�Yiä�æLYRW��D�PLQLPDOL]XMWH�
UL]LND�VSRMHQi�V�XætYDQíPL�OpN\�

��1HQHFKiYHMWH�YäHFKQR�QD�OpFtFK��$NWLYQĈ�VH�]DMtPHMWH�R�VYp�FHONRYp�]GUDYt��R�
DOWHUQDWLYQt�OpĀEX�D�R�]GUDYp�SĖtVWXS\�N�æLYRWX��1DOH]HQt�QRYíFK�]SĞVREĞ�SpĀH�R�VHEH�
RPH]t�QHSĖt]QLYp�~ĀLQN\�D�PĞæH�GRNRQFH�UHGXNRYDW�YDäL�SRWĖHEX�OpNĞ��

��'EHMWH�QD�SUDYLGHOQRX�]GUDYRWQt�SpĀL��POXYWH�R�VYíFK�OpFtFK��=tVNHMWH�SRGSRUX�
GĞYĈU\KRGQíFK�SĖiWHO�D�URGLQ\��

��'RGUæXMWH�SĖHGHSVDQp�GiYNRYiQt�D�GEHMWH�QD�WR��DE\�YiP�QHGRäO\�OpN\��SURWRæH�
YíSDGN\�Y�MHMLFK�XætYiQt�PRKRX�]YíäLW�SUREOpP\�YDäHKR�WĈOD�D�PR]NX��3RNXG�MHGQX�
GiYNX�Y\QHFKiWH��QH]Y\äXMWH�QiVOHGXMtFt��

��3RNXG�EHUHWH�L�MLQp�OpN\��GiYHMWH�SR]RU�QD�MHMLFK�Y]iMHPQp�RYOLYĐRYiQt��OpNRYRX�
LQWHUDNFL���1HPtFKHMWH�OpN\�V�UHNUHDĀQtPL�GURJDPL�QHER�DONRKROHP��PĞæH�WR�Y\YRODW�
QHæiGRXFt�~ĀLQN\�D�EíW�QHEH]SHĀQp���

��1HVSROpKHMWH�VH�MHQ�QD�WR��FR�YiP�ĖHNQH�OpNDĖ��8ĀWH�VH��NRQWDNWXMWH�OLGL��NWHĖt�XætYDMt�
VWHMQp�OpN\�MDNR�Y\��

��=MLVWĈWH�VL�R�VYp�PHGLDFL��FR�VH�Gi��]�UĞ]QíFK�]GURMĞ��9\XætYHMWH�YíæLYX��E\OLQN\�D�
SRWUDYLQRYp�GRSOĐN\�N�UHGXNFL�QHæiGRXFtFK�~ĀLQNĞ��

5GVTX·PÃ�W�N¿Mĉ�C�QOG\GPÃ�\FTCXQVPÃ�ÏLO[
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��8YDæWH�VQLæRYiQt�GiYHN��L�NG\æ�VH�
FKFHWH�]EDYLW�OpNĞ�~SOQĈ��3DPDWXMWH�QD�
WR��æH�L�PDOp�VQtæHQt�GiYHN�PĞæH�Y\YRODW�
V\PSWRP\�Y\VD]HQt�OpNĞ��

��3RNXG�V�PHGLNDFt�]DĀtQiWH��PĞæH�EíW�
L�H[WUpPQĈ�PDOp�PQRæVWYt��PHQät��QHæ�
MDNp�VH�GRSRUXĀXMH��~ĀLQQp�D�V�PHQätP�
UL]LNHP��MH�WR�RYĈĖHQR���

��3RNXVWH�VH�RPH]LW�PQRæVWYt�UĞ]QíFK�
OpNĞ��NWHUp�EHUHWH��MHQ�QD�W\�]iNODGQt��
]MLVWĈWH�VL��NWHUp�V�VHERX�QHVRX�QHMYĈWät�
UL]LND��=NXVWH�MHQ�GRĀDVQp�XætYiQt��
PĞæHWH�OL��

��3UDYLGHOQĈ�VOHGXMWH�SURVWĖHGQLFWYtP�WHVWĞ�UHDNFH�QD�OpN\�D�PĈMWH�ÅVWDUWRYQt�ĀiUX´�
SUR�QRYRX�PHGLNDFL��7HVW\�E\�VH�PĈO\�WíNDW��WK\URLGX��HOHNWURO\WĞ��JOXNy]\��KODGLQ\�
OLWKLD��KXVWRW\�NRVWt��NUHYQtKR�WODNX��MDWHU��(.*��OHGYLQ��NRJQLWLYQtFK�IXQNFt��SURODNWLQX��
D�PĈO�E\�VH�SURYiGĈW�L�VFUHHQLQJ�QHJDWLYQtFK�~ĀLQNĞ��8ætYHMWH�W\�QHMOHSät��QHMFLWOLYĈMät�
GRVWXSQp�WHVW\��DE\VWH�YĀDV�RGKDOLOL�PRæQp�SUREOpP\���

��$QWLSV\FKRWLND�]ĞVWiYDMt�Y�WĈOH�D�QĈNWHUp�Yí]NXP\�GRSRUXĀXMt�MHGQRGHQQt�ĀL�
GYRXGHQQt�ÅSUi]GQLQ\�RG�OpNĞ´�NH�]PtUQĈQt�WR[LFLW\��3DPDWXMWH��æH�NDæGí�MVPH�MLQí���

��=NRXPHMWH�VYp�HPRFH�YH�Y]WDKX�N�PHGLNDFL��1DNUHVOHWH�VL�REUi]HN��KUDMWH�UROH��
QDVORXFKHMWH�PHGLNDFL�D�WRPX��FR�YiP�ĖHNQH��EXĂWH�V�Qt�Y�GLDORJX��5R]SR]QiWH�D�
]QiWH�HQHUJLL�QHER�VWDY��MHæ�YiP�OpN\�SRVN\WQRX"�-VWH�VFKRSQL�QDMtW�MLQRX�FHVWX�N�
]tVNiQt�D�XGUæHQt�Wp�HQHUJLH"�

��



%JEK�RĈGUVCV�WzÃXCV�RU[EJKCVTKEM¿�N¿M[��CNG�OĉL�
N¿MCĈ�U�VÃO�PGUQWJNCUÃ��%Q�O·O�FĂNCV!�
9ĈWäLQD�OpNDĖĞ�]DVWiYi�DXWRULWDYQt�SRVWRMH�D�QHSRGSRUXMH�UR]KRGQXWt�SĖHVWDW�
OpN\�XætYDW�D�]MLVWLW��FR�MH�V�WtP�VSRMHQR��3DFLHQWRYL�VH�]GĞUD]ĐXMH�QHEH]SHĀt�KRV-
SLWDOL]DFH�D�VHEHYUDæG\�D�Y\YROiYi�VH�Y�QĈP�VWUDFK��1ĈNWHĖt�OpNDĖL�QD�VHEH�EHURX�
UROL�GR]RUFĞ�D�PDMt�]D�WR��æH�MVRX�]RGSRYĈGQL�]D�YäH��FR�E\�VH�PRKOR�VWiW��

-LQt�VH�QLNG\�QHVHWNDOL�V�OLGPL��NWHĖt�VH�~VSĈäQĈ�X]GUDYLOL��QHER�YLGĈOL�SĖtOLä�PQRKR�
NUL]t�SR�QiKOpP��U\FKOpP�Y\VD]HQt�OpNĞ��WDNæH�XVRXGLOL��æH�QLNGR�QHPĞæH�SĖHVWDW�
EUiW�OpN\��

3RNXG�YiV�Yiä�OpNDĖ�YH�YDäHP�UR]KRGQXWt�QHSRGSRUXMH��SRæiGHMWH�KR��DE\�YiP�
VYp�GĞYRG\�SRGUREQĈ�Y\VYĈWOLO��3HĀOLYĈ�XYDæWH��FR�YiP�ĖHNQH�²�SRNXG�WR�GiYi�
VP\VO��PĞæHWH�VYĞM�SOiQ�SĖHKRGQRWLW��0ĞæHWH�WDNp�KOHGDW�SĖtWHOH�²�VSRMHQFH��
NWHUí�YiP�SRPĞæH��LGHiOQĈ�QĈNRKR�Y�SR]LFL�DXWRULW\�²�ĀOHQD�URGLQ\��WHUDSHXWD��
OpNDĖH����6GĈOXMWH�VYp�GĞYRG\�MDVQĈ��9\VYĈWOHWH��æH�FKiSHWH�UL]LND��D�SRSLäWH��MDN�
VH�SĖLSUDYXMHWH��MDNp�]PĈQ\�SRVWXSQĈ�KRGOiWH�XVNXWHĀQLW��MDN�SHĀOLYí�PiWH�SOiQ��
'HMWH�VYíP�SRPRFQtNĞP�YíWLVN�WRKRWR�3UĞYRGFH�D�SUREHUWH�V�QLPL�YíVOHGN\�
VYpKR�]MLäĜRYiQt��]H�NWHUíFK�Y\FKi]tWH�SĖL�VYpP�UR]KRGQXWt��SRGOH�QLFKæ�PQRKR�
OLGt�XVSĈOR�SĖL�RPH]RYiQt�VYp�PHGLNDFH�D�SRVOp]H�L�Y�~SOQpP�Y\VD]HQt�OpNĞ���
3ĖLSRPHĐWH�VYpPX�OpNDĖL��æH�MHKR�SUDFt�MH�SRPRFL�YiP��DE\VWH�VL�PRKOL�VDPL�
SRPRFL��D�QLNROLY�ĖtGLW�Yiä�æLYRW��D�æH�UL]LNR�V�Y\VD]HQtP�OpNĞ�MH�QD�YiV����

9H�YäHFK�REODVWHFK�PHGLFtQ\�MH�GQHV�UROH�SDFLHQWĞ�MDNR�SĖtMHPFĞ�SpĀH�SRVtOHQD��
WDN�WR�QHY]GiYHMWH��0RæQi�MH�SRWĖHED�LQIRUPRYDW�VYpKR�OpNDĖH�R�WRP��æH�MVWH�
UR]KRGQXWL�SRNUDĀRYDW�YH�VYpP�SOiQX��QĈNG\�V�YiPL�OpNDĖ�EXGH�VSROXSUDFRYDW��
L�NG\æ�V�YiPL�QHEXGH�VRXKODVLW��3RNXG�EXGH�L�QDGiOH�RGPtWDW�YiV�SRGSRĖLW��
XYDæWH�]PĈQX�OpNDĖH���0ĞæHWH�WDNp�Y\KOHGDW�GDOät�]GUDYRWQtN\��MDNR�RäHWĖRYDWHONX�
�RäHWĖRYDWHOH���RGERUQtND�QD�SĖtURGQt�OpĀEX��DNXSXQNWXULVWX��1ĈNWHĖt�OLGp�
GRNRQFH�]DĀDOL�V�UHGXNFt�PHGLNDFH��DQLæ�E\�R�WRP�VYpKR�OpNDĖH�ĀL�SRUDGFH�LQIRU-
PRYDOL��1HQt�WR�QHMOHSät�SRVWXS��DOH�Y�PQRKD�SĖtSDGHFK�SRFKRSLWHOQí�²�]YOiäWĈ�
PiWH�OL�]H�VYpKR�SRĀtQiQt�SURVSĈFK��MHQæ�E\�PRKO�EíW�RKURæHQ��NG\E\VWH�E\OL�
R]QDĀHQL�]D�ÅQHXNi]QĈQpKR�SDFLHQWD´��3HĀOLYĈ�]YDæXMWH�~VNDOt�WDNRYpKR�SRĀtQiQt����

9ĞGĀt�EULWVNi�VYpSRPRFQi�D�SRGSĞUQi�RUJDQL]DFH�0,1'�YH�VYp�VWXGLL�R�Y\VD]HQt�
PHGLNDFH�VGĈOXMH�WRWR��Å/LGp��NWHĕt�SĕHVWDOL�XætYDW�VYp�OpN\�QDY]GRU\�
OpNDĕRYX�Qi]RUX��E\OL�YH�VYpP�~VLOt�VWHMQć�~VSćäQt�MDNR�WL��MHMLFKæ�OpNDĕ�
V�WtP�VRXKODVLO´���1D�]iNODGĈ�WRKRWR�]MLäWĈQt�D�]iYĈUX��æH�OpNDĖL�QĈNG\�SDFLHQW\�
SĖtOLä�NRQWUROXMt��0,1'�MLæ�QHGRSRUXĀXMH��DE\�OLGp�SĖHVWDOL�V�XætYiQtP�OpNĞ�SRX]H�
VH�VRXKODVHP�OpNDĖH��1LFPpQĈ�SRGSRUD�MH�REY\NOH�XæLWHĀQi��SRNXVWH�VH�WHG\�
VSROXSUDFRYDW�VH�VYíP�OpNDĖHP��MH�OL�WR�PRæQp��

��



0Gz�\CĀPGVG�
.DæGí�MVPH�MLQí�D�QHQt�XQLYHU]iOQt�
ÅNXFKDĖND´�DQL�VWDQGDUGQt�]SĞVRE��
MDN�VNRQĀLW�V�SV\FKLDWULFNíPL�OpN\��
1iVOHGXMtFt�WH[W�SRSLVXMH�NURN�]D�
NURNHP�REHFQí�SRVWXS��NWHUí�PQRKR�
OLGt�Y\]NRXäHOR�D�R]QDĀLOR�MDNR�GREUí��
6QDæLOL�MVPH�VH��DE\�RGSRYtGDO�YDäLP�
SRWĖHEiP��%XĂWH�SR]RUQt��VOHGXMWH��
FR�YiP�ĖtNi�YDäH�WĈOR�D�YDäH�VUGFH��D�
QDVORXFKHMWH�UDGiP�OLGt��NWHĖt�VH�R�YiV�
VWDUDMt��'ĈOHMWH�VL�]i]QDP\�R�WRP��MDN�
UHGXNXMHWH�VYRX�PHGLNDFL�D�FR�VH�GĈMH��
DE\VWH�PRKOL�VOHGRYDW�]PĈQ\��MLPLæ�
EXGHWH�SURFKi]HW��D�SĖHGiYDW�SDN�VYp�
]NXäHQRVWL�GDOätP�OLGHP�����

.ARS@QDISD�RH�HMENQL@BD�N�
U@tHBG�K¼BÀBG�@�N�RJNMýDMÀ�
IDIHBG�TwÀU´MÀ�
=DĀQĈWH�SURVWXGRYiQtP�YäHFK�LQIRUPDFt��
MDNp�VH�YiP�SRGDĖt�]tVNDW��R�WRP��FR�REQiät�
VNRQĀHQt�V�OpN\��ÿWĈWH�YHĖHMQĈ�GRVWXSQp�
LQIRUPDFH��DOH�WDNp�W\�]�DOWHUQDWLYQtFK�]GURMĞ��
YĀHWQĈ�ZHEX�%H\RQG�0HGV��6HWNiYHMWH�VH�V�
RVWDWQtPL�OLGPL�D�GLVNXWXMWH�V�QLPL��8GĈOHMWH�
VL�VH]QDP�QHæiGRXFtFK�~ĀLQNĞ��NWHUp�MVWH�SR�
]RURYDOL�X�VHEH�VDPíFK��D�GEHMWH�QD�WR��DE\VWH�
E\OL�ĖiGQĈ�Y\äHWĖHQL��'DOät�]GURMH�LQIRUPDFt�
MVRX�QD�NRQFL�WRKRWR�3UĞYRGFH��

-@ý@RNU´MÀ
.G\�MH�QD�WR�SĖtKRGQi�GRED"�.G\�QH"�

&KFHWH�OL�RPH]LW�PHGLNDFL��MH�QDĀDVRYiQt�
YHOLFH�GĞOHæLWp��2EY\NOH�MH�OHSät�SRĀNDW��Dæ�
EXGHWH�PtW�YäHFKQR�SĖLSUDYHQR��EXGHWH�PtW�
SR�UXFH�YäH��FR�EXGHWH�SRWĖHERYDW��QHæ�
]DĀtW�EH]�SĖtSUDY\�²�L�NG\æ�WR�QĈNG\�OpN\�
]QHVQDGĐXMt��3DPDWXMWH�QD�WR��æH�]EDYRYiQt�
VH�PHGLNDFH�PĞæH�EíW�YHOPL�GORXKRGREí�
SURFHV��WDNæH�MH�GREUp�VH�SĖLSUDYLW�QD�
]iYDæQRX�æLYRWQt�]PĈQX��2PH]RYiQt�D�
RSRXäWĈQt�PHGLNDFH�QHEXGH�MHQ�GtOĀt�UR]KRG�
QXWt��DOH�QRYí�]DĀiWHN��QRYp�XĀHQt�VH�D�QRYp�
Yí]Y\���

0iWH�VWDELOQt�E\GOHQt��Y]WDK\��ĀDVRYí�SOiQ"�
1HE\OR�E\�OHSät�VRXVWĖHGLW�VH�SĖHGHYätP�QD�
WRKOH"�

��9\ĖHäLOL�MVWH�QHER�MVWH�RGVXQXOL�VWUHDQRX�
YHONp�SUREOpP\�QHER�FRNROLY��FR�VL�Y\æDGXMH�
SR]RUQRVW"�-H�QĈFR��FR�YiP�GĈOi�VWDURVWL�
D�Y\QXFXMH�VL�SĖHGQRVWQt�SR]RUQRVW"�
2GVWUDQĈQt�MLQíFK�VWDURVWt�YiP�SRPĞæH�YäH�
OpSH�]YOiGDW���

��3ĖLäOL�MVWH�SUiYĈ�]�QHPRFQLFH��OpĀHEQ\�"�
0ĈOL�MVWH�QHGiYQR�NUL]L"�-VRX�ĀiVWt�YDäHKR�
SUREOpPX�GURJ\"�

��0iWH�Y�WpWR�URĀQt�GREĈ�QĈMDNp�ÅVPXWQp´�
YíURĀt"�-VWH�FLWOLYt�QD�SRĀDVt�QHER�WPX"�
9\WLSXMWH�VL�PĈVtFH��NG\�VH�FtWtWH�QHMKĞĖ��

��



��=SR]RURYDOL�MVWH�]KRUäHQt�~ĀLQNĞ�OpNX�
QHER�MVWH�OpN\�XætYDOL�GHOät�GREX�D�FtWtWH�
VH�Å]DVHNQXWt´"�&tWLOL�MVWH�VH�VWDELOQĈMät�D�
VFKRSQĈMät�ĀHOLW�REWtæQíP�SRFLWĞP"�7R�PĞæH�
EíW�YKRGQi�GRED�N�SĖtSUDYĈ�QD�RPH]HQt�D�
RSXäWĈQt�PHGLNDFH���

��8GĈOHMWH�VL�VH]QDP�VWUHVXMtFtFK�VLWXDFt��
NWHUp�Y�PLQXORVWL�YHGO\�NH�NUL]L��.ROLN�MLFK�MH�
WHĂ"�-VWH�VFKRSQL�QĈNWHUp�]�QLFK�Y�EXGRXF�
QRVWL�SĖHGYtGDW"�1HVSĈFKHMWH�D�SURP\VOHWH�
WR�GĖtY��QHæ�]DĀQHWH�RPH]RYDW�GiYN\�VYíFK�
OpNĞ��

9ÀRJDISD�@�OÿRSTISD�ONCONQT
��3ĕLMPćWH�SRPRF��SRNXG�VH�QDEt]t��5R�
]YtMHMWH�Y]WDK�V�OpNDĖHP��MH�OL�WR�PRæQp��GLV�
NXWXMWH�V�SĖiWHOL�D�URGLQRX��SĖLMPĈWH�SRPRF�
SĖL�Y\SUDFRYiQt�YDäHKR�SOiQX��9\VYĈWOHWH�
VYpPX�RNROt��æH�VH�PĞæHWH�GRVWDW�GR�VLOQíFK�
HPRFt��8MLVWĈWH�VH��æH�YDäH�RNROt�FKiSH��æH�
DEVWLQHQFH�RG�OpNĞ�PĞæH�EíW�QiURĀQi��DOH�
æH�MHMt�V\PSWRP\�QH]QDPHQDMt�QH]E\WQĈ�
ÅQiYUDW�QHPRFL´�QHER�WR��æH�VH�]QRYX�YUiWtWH�
N�OpNĞP��8GĈOHMWH�VL�VH]QDP�OLGt��NWHUíP�VH�
Gi�]DYRODW�D�EíW�V�QLPL��NG\æ�YiP�EXGH�]OH��
$EVHQFH�SRGSRU\�QHQt�Y\VORYHQĈ�SĖHNiæNRX�
Y�FHVWĈ�]D�DEVWLQHQFt�RG�OpNĞ�²�QĈNWHĖt�OLGp�
WR�]YOiGOL�VDPL�²�DOH�REHFQĈ�SODWt��æH�SRGSRUD�
RNROt�MH�]FHOD�]iVDGQt�SUR�GREUp�]GUDYt�D�
æLYRW�NDæGpKR�]�QiV����

��8GćOHMWH�VL�VH]QDP�YDURYQíFK�
]QiPHN�D�VSRXäWćÿĝ�NUL]t����9tWH��æH�
EXGHWH�ĀHOLW�NUL]tP�²�FR�EXGHWH�GĈODW"�
6SiQHN��L]RODFH��VLOQp�HPRFH��]PĈQĈQp�VWDY\�
YĈGRPt�YiV�PRKRX�XSR]RUQLW�QD�SRWĖHEX�
]YOiäWQt�SpĀH�D�SRGSRU\�YH�]GUDYpP�æLYRWĈ�

��9\WYRĕWH�VL�VYRX�Å0DJRĕt�PDSX´�
�MDNpVL�ÅSĖHGEĈæQp�SRN\Q\´���NWHUi�ĖHNQH�
OLGHP��FR�PDMt�GĈODW�Y�SĖtSDGĈ��æH�EXGH�WĈæNp�
V�YiPL�NRPXQLNRYDW�QHER�QHEXGHWH�VFKRSQL�
VH�R�VHEH�SRVWDUDW��'HMWH�GR�Qt�LQVWUXNFH��FR�
YiP�PDMt�ĖtNDW��NRKR�PDMt�NRQWDNWRYDW��MDN�
SRPRFL��D�WDNp�OpĀEX�D�SUHIHUHQFH��SRNXG�
MGH�R�PHGLNDFL��1HPRFQLFH�D�]GUDYRWQtFL�
RĀHNiYDMt��YH�YDäHP�]iMPX��QiYRG��MDN�SRVWX�
SRYDW��D�WDNp�MVRX�RSUiYQćQL�XGUæHW�YiV�
SĕL�æLYRWć���3DPDWXMWH��æH�KRVSLWDOL]DFH�
MH�MHQ�MHGHQ�NURN�QD�GORXKp�FHVWĈ�XĀHQt��
QLNROL�]QiPND�VHOKiQt��=NRQWUROXMWH�VL�WR�QD��
1DWLRQDO�5HVRXUFH�&HQWHU�RQ�3V\FKLDWULF�
$GYDQFH�'LUHFWLYHV�DW�ZZZ�QUF�SDG�RUJ���9�
ÿ5�3ĖHGSLV�Ā�����������6E��=iNRQ�R�]GUDYRW-
QtFK�VOXæEiFK�D�SRGPtQNiFK�MHMLFK�SRVN\WRYiQt��
3V\FKLDWULH�Y�ÿ5�EXGH�Y�QHEOLæät�GREĈ�SURFKi]HW�
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DWULFNíPL�GLDJQy]DPL�Pi�]DQHGEDQp�
SUREOpP\�V�I\]LFNíP�]GUDYtP��&KURQLFNp�
]GUDYRWQt�D�]XEQt�SRWtæH��Y\VWDYHQt�WR[LFNíP�
OiWNiP��EROHVWL��KRUPRQiOQt�QHURYQRYiKD��
Y\ĀHUSDQRVW�QDGOHGYLQHN�PRKRX�]iYDæQĈ�
SRäNRGLW�Yiä�VWDY�D�]WtæLW�UHGXNRYiQt�ĀL�
RSXäWĈQt�PHGLNDFH��+\SHUW\UHy]D��QDG�
SURGXNFH�KRUPRQĞ�äWtWQp�æOi]\���RWUDYD�
WĈæNíPL�NRY\��RWUDYD�N\VOLĀQtNHP�XKHOQDWíP��
DQpPLH��OXSXV��FHOLDNLH��DOHUJLH��JO\NpPLH��
$GGLVRQRYD�D�&XVKLQJRYD�FKRURED��NĖHĀH�
D�GDOät�PRKRX�QDSRGRERYDW�ĀL�SĖLSRPtQDW�
GXäHYQt�QHPRF��'RSĖHMWH�VL�ĀDV�QD�SpĀL�R�
VYp�I\]LFNp�]GUDYt��YĀHWQĈ�KOHGiQt�FHQRYĈ�
GRVWXSQíFK�PRæQRVWt��8YDæWH�L�QiYäWĈYX�
OpNDĖH�FHORVWQt��KROLVWLFNp��PHGLFtQ\��0QR]t�
]�QLFK�PDMt�SRK\EOLYRX�VWXSQLFL�KRQRUiĖH���

��%ćKHP�]DÿiWNX�DEVWLQHQFH�YćQXMWH�
]YíäHQRX�SR]RUQRVW�VYpPX�]GUDYt��-GH�
R�VWUHVXMtFt�GHWR[LNDĀQt�SURFHV��3RVLOXMWH�
VYĞM�LPXQLWQt�V\VWpP��GRSĖHMWH�VL�RGSRĀLQHN��
ĀHUVWYRX�YRGX��]GUDYp�MtGOR��FYLĀHQt��SRE\W�Y�
SĖtURGĈ��QD�VOXQFL��NRQWDNW\�VH�VYíP�RNROtP��
ĕLĂWH�VH�SUDYLGO\�]GUDYpKR�æLYRWQtKR�VW\OX�
MHäWĈ�GĖtY��QHæ�]DĀQHWH��
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9ĈĖWH��æH�PĞæHWH�]OHSäLW�VYĞM�æLYRW��6H�
VSUiYQíP�SRVWRMHP�N�QĈPX�EXGHWH�VFKRSQL�
GRViKQRXW�SR]LWLYQtFK�]PĈQ��UHGXNRYDW�
PHGLNDFL��]OHSäLW�VYRX�NRQGLFL��+RGQĈ�OLGt��L�
WĈFK��NWHĖt�SR�GHVHWLOHWt�XætYDOL�Y\VRNp�GiYN\�
SV\FKLDWULFNíFK�OpNĞ��MH�GRNi]DOR�SĖHVWDW�
XætYDW��MLQt�]PtUQLOL�MHMLFK�GiYN\�QHER�MLQDN�
]OHSäLOL�VYĞM�æLYRW��8MLVWĈWH�VHEH�L�OLGL�YH�
VYpP�RNROt��æH�MVWH�VFKRSQL�PtW�NRQWUROX�QDG�
VYíP�æLYRWHP�D�]GUDYtP��XMLVWĈWH�VYp�RNROt�R�
WRP��æH�MVWH�VFKRSQL�XGĈODW�]PĈQX���
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XSUDYRYDW�PHGLNDFL��
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ĀtP�YiP�PRKRX�SRPRFL�
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GĖtYH��QHæ�]DĀQHWH�V�DEVWLQHQFt�RG�OpNĞ�
QHER�VQLæRYiQtP�GiYHN��%XGHWH�VH�PXVHW�
Y\SRĖiGDW�VH�VYRX�]iYLVORVWt�QD�OpFtFK��D�
SRWĖHEXMHWH�QRYí�SRVWXS�NH�]YOiGiQt�WRKRWR�
SUREOpPX��$OWHUQDWLY�MH�PQRKR��RG�SRGSRU\�
VNXSLQ\�OLGt��NWHĖt�QD�WRP�E\OL�VWHMQĈ��MDNR�
MVWH�Q\Qt�Y\��SHHU�VXSSRUW���SĖHV�YíæLYX��
FHORVWQt�PHGLFtQX��FYLĀHQt��SV\FKRWHUDSLL��
VSLULWXDOLWX��SRE\W�Y�SĖtURGĈ��.DæGí�MVPH�
MLQí��GRSĖHMWH�VL�WHG\�ĀDV�N�QDOH]HQt�ÅRVREQt�
PHGLFtQ\´��NWHUi�YiP�EXGH�Y\KRYRYDW��
0XVtWH�N�Qt�PtW�GĞYĈUX��Xæ�SĖHGWtP��QHæ�
]DĀQHWH�V�Y\VD]RYiQtP�OpNĞ��8MLVWĈWH�VH��
æH�WL��NWHĖt�YiP�EXGRX�SRPiKDW��W\WR�
DOWHUQDWLY\�]QDMt��D�REĀDV�MLP�MH�SĖLSRPHĐWH��
3RNXG�MH�WR�PRæQp��GRSĖHMWH�VL�QD�SUYQtP�
PtVWĈ�GRVW�ĀDVX�N�Y\SUDFRYiQt�D�Y\XæLWt�
WĈFKWR�DOWHUQDWLY�����
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+RGQĈ�OLGt��NWHĖt�SURäOL�RGY\NiQtP��ĖtNi��
æH�QHMYĈWät�SĖHNiæNRX�MH�VWUDFK��6WUDFK�]�
QiYUDWX�GR�QHPRFQLFH��]H�]WUiW\�]DPĈVWQiQt��
]�NRQÁLNWĞ�V�SĖiWHOL�D�URGLQRX��]H�]PĈQĈQíFK�
VWDYĞ�YĈGRPt��]�WĈæNRVWt�VSRMHQíFK�V�
DEVWLQHQFt�RG�OpNĞ��]H�VHEHYUDæHGQíFK�SRFLWĞ��
]H�VHOKiQt�SĖLSUDYHQíFK�SRVWXSĞ�D�SRPĞFHN�
NYĞOL�QLWHUQíP�SRFLWĞP�D�SUREOpPĞP��
3URWRæH�MVRX�WR�UHiOQi�UL]LND��Pi�VWUDFK�VYĞM�
GĞYRG�����

=DĀiWHN�UHGXNFH�PHGLNDFH�MH�MDNR�
SĖtSUDYD�QD�FHVWX��QD�YíOHW��QH]QiPR�PĞæH�
SĖHGVWDYRYDW�Y]UXäXMtFt�PRæQRVWL��QHER�
GĈVLYRX�KUĞ]X��-H�GĝOHæLWp�X]QDW��æH�
PĝæHWH�EíW�YHOLFH�MLQíP�ÿORYćNHP��QHæ�
NG\æ�MVWH�]DÿDOL�EUiW�OpN\��'RVSĈOíP��V�
MLQíPL�GRYHGQRVWPL��V�QRYíP�SRUR]XPĈQtP��
6�PQRKD�RNROQRVWPL�EXGHWH�]DFKi]HW�MLQDN��
QHæ�NG\æ�MVWH�E\OL�SRSUYp�QD�OpFtFK��VWUHVRU\�

Xæ�EXGRX�PLQXORVWt��æLYRWQt�RNROQRVWL�EXGRX�
MLQp��$�DĜ�Xæ�EXGHWH�PtW�MDNpNROL�SUREOpP\��
QHEXGRX�WR�V\PSWRP\�QHPRFL�QHER�VLJQiO\��
æH�SRWĖHEXMHWH�OpN\��

3RPRFL�PĞæH�L�VHSVDW�VL�VH]QDP�VYíFK�
VWUDFKĞ�D�V�SĖtWHOHP�SUREUDW��FR�]�WRKR�MH�
UHiOQp�D�FR�QDGVD]HQp��D�WDNp�FRNROLY��FR�YiV�
VDPRWQp�QHQDSDGQH��-VWH�UHDOLVWLĀWt��SRNXG�
MGH�R�YDäH�VWUDFK\��D�XSĖtPQt��SRNXG�MGH�R�
UĞ]Qp�PRæQRVWL�D�RNROQRVWL"�-DN�VH�QD�WR�
PĞæHWH�SĖLSUDYLW"�-DNp�PiWH�PRæQRVWL�D�
SRGSRUX"�1DMGHWH�Y�VREĈ�SURVWRU�SUR�QDGĈML�
²�D�WUDQVIRUPDFL"�

%XGRXFQRVW�QHPXVt�EíW�VWHMQi�MDNR�
PLQXORVW��QHGRYROWH�QiOHSFH�ÅQHPRF´�QHER�
QHSĖt]QLYíP�OpNDĖVNíP�SURJQy]iP��DE\�YiV�
SĖHVYĈGĀLO\��æH�]PĈQD�MH�QHPRæQi���
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��3ĕiWHOVWYt���V�OLGPL��NWHĖt�YĈĖt�YDät�
VFKRSQRVWL�SRVtOLW�VHEH�VDPD�²�PĞæH�EíW�
]iVDGQt��,GHiOQĈ�E\�WR�PĈOL�EíW�OLGp��NWHĖt�
YiV�]DæLOL�YH�YDäLFK�ÅäSDWQíFK�GQHFK´��
NWHĖt�MVRX�ĀHVWQt�D�XSĖtPQt��P\VOt�WR�V�YiPL�
GREĖH��MVRX�QDEOt]NX��NG\æ�PiWH�SUREOpP\��
D�MVRX�SĖLSUDYHQL�QD�REWtæH��NWHUp�PRKRX�
SĖLMtW��6RXĀDVQĈ�E\�WR�PĈOL�EíW�OLGp��NWHĖt�
]QDMt�PH]H��NDP�Dæ�PRKRX�YH�VYp�SRPRFL�
MtW��D�MDN�ÅĖtFL�QH´��DE\�VH�Y\YDURYDOL�VWDYX�
Y\KRĖHQt��EXUQ�RXW���

��8YDæWH�DEVWLQHQFL�RG�UHNUHDĀQtFK�
GURJ�D�DONRKROX��1ĈNWHĖt�OLGp�MVRX�
YQtPDYĈMät�QHæ�RVWDWQt��WDNæH�WR��FR�RYOLYQt�
YDäH�SĖiWHOH�MHQ�GR�MLVWp�PtU\��PĞæH�PtW�
QD�YiV�YOLY�GDOHNR�VLOQĈMät��$EVWLQHQFH�
RG�GURJ�D�DONRKROX�XSHYQt�YDäH�GXäHYQt�
]GUDYt��'RNRQFH�L�PtUQĈMät�GURJ\��MDNR�
WĖHED�NRIHLQ��PRKRX�X�QĈNRKR�RKUR]LW�
]GUDYt��VWDELOLWX�D�VSiQHN���&XNU��YĀHWQĈ�
VOD]HQíFK�GæXVĞ��D�ĀRNROiGD�PRKRX�URYQĈæ�
RYOLYQLW�QiODGX��D�QĈNWHĖt�OLGp�PDMt�UHDNFH�
QD�]YíäHQt�KODGLQ\�NUHYQtKR�FXNUX��QHER�QD�
NRIHLQ��WDNRYRX��æH�PĞæH�VSXVWLW�SV\FKy]X��
%XĂWH�RSDWUQt��SRNXG�MGH�R�PDULKXDQX��

QĈNRPX�PĞæH�MHMt�XætYiQt�XOHKĀLW�
V\PSWRP\�DEVWLQHQFH�RG�OpNĞ��MLQpPX�YäDN�
PĞæH�]SĞVRELW�GHSUHVH�QHER�SV\FKRWLFNRX�
NUL]L����

��2GSRÿLQHN��=DĖLĂWH�VL�]GUDYí�VSiQNRYí�
UHæLP��/pN\�QD�SĖHGSLV��QDSĖ��NUiWNRGREĈ�
XætYDQí�EHQ]RGLD]HSLQ��PRKRX�EíW�GREUp�
SUR�SĖtSDG�QRX]H��DOH�]DĀQĈWH�FYLĀHQtP��
E\OLQNRYíPL�SĖtSUDYN\��MDNR�YDOHULiQVNp�
NDSN\��XætYHMWH�SĖtOHæLWRVWQĈ��D�PHGXĐND��
KRPHRSDWLND��QHER�GRSOĐN\�MDNR�
PHODWRQLQ��NDOFLXP��PDJQHVLXP��3RNXG�
PiWH�SRWtæH�VH�VSiQNHP��Y\KQĈWH�VH�
VWUHVXMtFtP�QHER�NRQÁLNWQtP�VLWXDFtP��D�
QHSRætYHMWH�QiSRMH�REVDKXMtFt�NRIHLQ��NiYD��
ĀDM�D�FROD����,�NG\æ�PiWH�GRVW�ĀDVX��VSiQHN�
SĖHG�����KRGLQRX�MH�QHMOHSät��'RSĖHMWH�VL�
ĀDV�RGGHFKX�RG�SRĀtWDĀĞ�D�Y]UXäHQt��QHæ�
SĞMGHWH�VSiW��'RSĖHMWH�VL�ÅäORItND´��SRNXG�
WR�QHQDUXäXMH�Yiä�VSiQNRYí�UHæLP��D�SRNXG�
YĞEHF�QHPĞæHWH�VSiW��]NXVWH�MHQ�]ĞVWDW�Y�
NOLGX�Y]KĞUX�D�RGSRĀtYDW���

��9\GUæWH��1ĈNWHUp�YĈFL�VL�Y\æDGXMt�
ĀDV��RE]YOiäWĈ�SĖL�RPH]RYiQt�OpNĞ��D�Yiä�
X]GUDYRYDFt�SURFHV�SURVWĈ�FKFH�WUSĈOLYRVW���
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8�QĈNWHUíFK�OpNĞ�WUYi�GHOät�GREX��QHæ�Y\YRODMt�
Y�WĈOH�QĈMDNí�HIHNW��DOH�MLQp�²�]YOiäWĈ�OpN\�QD�
QHVSDYRVW�QHER�XNOLGĐXMtFt�SUHSDUiW\�²�IXQJXMt�
RNDPæLWĈ��-H�UR]XPQp�XætYDW�MH�SĖtOHæLWRVWQĈ�NH�
]NOLGQĈQt��N�SUHYHQFL�NUL]H�QHER�N�]DEUiQĈQt�
UR]YRMH�H[WUpPQtFK�HPRĀQtFK�VWDYĞ��%XĂWH�
ÁH[LELOQt��DOH�RSDWUQt�SĖL�KOHGiQt�VWĖHGQt�FHVW\�PH]L�
SUDYLGHOQíP�GHQQtP�XætYiQtP�D�SĖHUXäRYDQíP�
XætYiQtP�SRGOH�SRWĖHE\��1ĈNWHĖt�OLGp��NWHĖt�
SĖHVWDOL�OpN\�EUiW��VH�N�QLP�SR�ĀDVH�YUiWLOL��
QDSĖtNODG�NUiWNRGREíP�XæLWtP�DQWLSV\FKRWLN�QHER�
EHQ]RGLD]HSLQX��NG\æ�PĈOL�SRFLW��æH�WR�SRWĖHEXMt���
([LVWXMt�Yí]NXP\�RKOHGQĈ�PRæQíFK�UL]LN�Y\VD]HQt�
D�QiYUDWX�N�OpNĞP�MDNR�OLWKLXP��DQWLGHSUHVLYD��
DQWLNRQYXO]LYQt�OpN\����
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��9íæLYD�KUDMH�YHONRX�UROL�Y�GXäHYQt�
VWDELOLWĈ�D�FHONRYpP�]GUDYt���=MLVWćWH�
VL��QD�NWHUp�SRWUDYLQ\�ÿL�SRæLYDWLQ\�
MVWH�DOHUJLÿWt�²�QDSĖtNODG�QD�JOXWHQ��
NRIHLQ��POpNR��8YDæXMWH�R�SRWUDYLQRYíFK�
GRSOĐFtFK��MHæ�PRKRX�Y\æLYLW�PR]HN�
D�SRPRFL�WĈOHVQpPX�]GUDYt��MDNR�MVRX�
YLWDPtQ�&��U\Et�WXN��HVHQFLiOQt�PDVWQp�
N\VHOLQ\��YLWDPtQ\�'�D�%��DPLQRN\VHOLQ\�
�MDNR�*$%$����+73��W\URVLQ��WKHDQLQ���D�
SURELRWLND�N�X]GUDYHQt�]DætYDFtKR�WUDNWX����
-H]WH�KRGQĈ�]HOHQLQ\��EtONRYLQ��ĀHUVWYpKR�
RYRFH��SĖLUR]HQĈ�V\FHQíFK�WXNĞ��Y\VWĖtKHMWH�
VH�EDODVWQtFK�MtGHO��IDVW�IRRG\��²�]NXVWH�
SRVWXSQĈ�QDKUD]RYDW�MtGOR��SR�NWHUpP�
EDætWH��]GUDYĈMätPL�SRWUDYLQDPL���%XĂWH�
RSDWUQt��SRNXG�MGH�R�YHJHWDULiQVNRX�QHER�
YHJDQVNRX�GLHWX�²�PĞæH�SRPRFL��DOH�PĞæH�
YiV�WDNp�RVODELW�D�XĀLQLW�ÅQHX]HPQĈQíPL´��
1ĈNGR�MH�RYOLYQĈQ�XPĈOíPL�VODGLGO\��
NRQ]HUYDQW\�D�GDOätPL�FKHPLFNíPL�OiWNDPL�
Y�KRWRYíFK�MtGOHFK���=MLVWĈWH�VL�QĈFR�R�
JO\NHPLFNpP�LQGH[X�MtGHO��SRNXG�PiWH�
QHVWDELOQt�KODGLQX�NUHYQtKR�FXNUX��3RNXG�
XætYiWH�E\OLQN\�QHER�OpN\�QD�I\]LFNp�SRWtæH��
NRQ]XOWXMWH�VH�]QDOFHP�URVWOLQQp�OpĀE\�
PRæQp�Y]iMHPQp�SĞVREHQt��RE]YOiäWĈ�MVWH�OL�
Y�MLQpP�VWDYX�QHER�NRMtWH��

��&YLÿHQt��MDNR�FKĞ]H��VWUHĀLQN��VSRUW\��
SODYiQt�QHER�F\NOLVWLND�GUDPDWLFN\�VQLæXMt�
~]NRVW�D�VWUHV��1DYtF�SRPiKi�WĈOX�SĖL�

GHWR[LNDFL��7DNp�PHGLWDFH�Y�QĈNWHUíFK�
SĖtSDGHFK�SĖLVStYi�N�XYROQĈQt�D�RGVWUDQĈQt�
VWUHVX��

��3LMWH�KRGQć�ÿHUVWYp�YRG\��EH]�
SĕtPćVt���SR�FHOí�GHQ��YRGD�MH�]iNODGHP�
SUR�GHWR[LNDĀQt�VFKRSQRVW�YDäHKR�WĈOD���
.DæGi�VNOHQND�DONRKROX��äiOHN�NiY\��ĀDMH�
QHER�VRIW�GULQNĞ�YiV�GHK\GUXMH�D�PXVt�
EíW�Y\URYQiQD�VWHMQíP�PQRæVWYtP�YRG\���
3RNXG�YiP�QHY\KRYXMH�YRGD�]�NRKRXWNX��
SRĖLĂWH�VL�ÀOWU��.G\æ�MVWH�SĖHKĖiWt��]SRFHQt�
QHER�GHK\GURYDQt��GRSOĐWH�VRGtN��FXNU�D�
HOHNWURO\W\�GUDVOtNX���

��&KHPLFNp�D�WR[LFNp�]QHÿLäWćQt�
æLYRWQtKR�SURVWĕHGt�]DWćæXMH�WćOR�
D�]SĝVREXMH�I\]LFNp�D�GXäHYQt�
SUREOpP\��QĈNG\�YHOPL�YiæQp��0ĞæHWH�
OL��RPH]WH�VYĞM�SRE\W�YH�]QHĀLäWĈQpP�
SURVWĖHGt��PH]L�]QHĀLäĜXMtFtPL�YOLY\�
D�OiWNDPL��MDNR�MVRX�YíSDU\�ĀLVWLFtFK�
SURVWĖHGNĞ�QD�QiE\WHN�D�NREHUFH��~NOLGRYp�
SURVWĖHGN\��N\VHOLQ\��EDUYLYD��N\VOLĀQtN�
XKHOQDWí��YHQNRYQt�]QHĀLäWĈQt��ÁXRUHVFHQWQt�
VYĈWOD��1HFKWH�VL�Y\PĈQLW�DPDOJiPRYp�
SORPE\�]D�OHSät��1ĈNG\�VH�VWiYi��æH�SR�
XNRQĀHQt�SV\FKLDWULFNp�PHGLNDFH�MVRX�OLGp�
FLWOLYĈMät�QD�MDNpNROL�WR[LQ\����

��3URYćĕWH�VL�OpN\��NWHUp�EHUHWH�QD�
I\]LFNp�SRWtæH��1ĈNWHUp��MDNR�QDSĖtNODG�
VWHURLG�3UHGQLVRQH��PRKRX�]SĞVRERYDW�

��



~]NRVWL��SRUXFK\�VSiQNX�D�SV\FKy]\��

��+RUPRQ\�KUDMt�YHONRX�UROL�Y�HPRÿQt�
VWDELOLWć��3RNXG�PiWH�QHSUDYLGHOQí�
PHQVWUXDĀQt�F\NOXV�QHER�VLOQp�KRUPRQiOQt�
YíN\Y\��Y\æiGHMWH�VL�SRPRF�OpNDĖH���

��1ćNWHĕt�RGERUQtFL�QD�KROLVWLFNRX�
�FHORVWQt��PHGLFtQX��MDNR�KRPHRSDWL��
QDWXURSDWL��E\OLQiĕL��DNXSXQNWXULVWp��
SRPiKDMt�OLGHP�RPH]RYDW�
SV\FKLDWULFNp�OpN\��3RVN\WXMt�VLOQp�
QHWR[LFNp�DOWHUQDWLY\��NWHUp�SRPiKDMt�V�
~]NRVWt��QHVSDYRVWt�D�GDOätPL�V\PSWRP\��
'HMWH�QD�GRSRUXĀHQt�ĀORYĈND��NWHUpPX�
GĞYĈĖXMHWH��SURWRæH�QH�NDæGí�DOWHUQDWLYQt�
OpĀLWHO�YiV�EXGH�FKWtW�SRGSRURYDW�
SĖL�Y\VD]RYiQt��3RNXVWH�VH�SURYpVW�
GRSRUXĀHQp�]PĈQ\�æLYRWQtKR�VW\OX��MDNR�
]PĈQD�MtGHOQtĀNX�D�FYLĀHQt��3RNXG�MVRX�
SUREOpPHP�SHQt]H��EXĂWH�Y\WUYDOt��QĈNWHĖt�
]�WĈFKWR�RGERUQtNĞ�PDMt�VOHY\�QHER�
QDEt]HMt�MLQp�PRæQRVWL��3RNXG�XætYiWH�
E\OLQN\��]DMtPHMWH�VH�R�LQWHUDNFH�~ĀLQQíFK�
OiWHN���

��9HOLFH�XæLWHÿQp�MH�EíW�ÿOHQHP�
VNXSLQ\�OLGt��NWHĕt�SURäOL�VWHMQRX�
VLWXDFt�MDNR�Y\��WDNp�WHUDSHXWĝ��
WUHQpUĝ��HQHUJHWLFNíFK�OpÿLWHOĝ��

=DSRMWH�VH�GR�WDNRYp�VNXSLQ\�MDNR�ĀOHQ�
QHER�NOLHQW��

��6SLULWXDOLWD�SRPiKi�PQRKD�OLGHP�
VQiäHW�~WUDS\��1DMGĈWH�VL�QHSRVX]XMtFt�
VSLULWXiOQt�SUD[L�D�SĖLMPĈWH�VH�WDNRYí��MDNí�
MVWH�

��3RE\W�Y�SĕtURGć��PH]L�VWURP\�D�
]YtĕDW\�YiP�SRPĞæH�VH�VRXVWĖHGLW�D�Gi�
YiP�äLUät�QiKOHG�YDät�VLWXDFH��

��8PćQt��KXGED��ĕHPHVOD��WDQHF��
WYRĕLYRVW�MVRX�GREUp�]SĝVRE\��MDN�
Y\MiGĕLW�WR��SUR�FR�QHQDOp]iPH�VORYD��
D�QDOp]W�VP\VO�QDäHKR�XWUSHQt���,�
NUHVED�WXæNRX�QHER�MHGQRGXFKi�NROiæ�QD�
WpPD�Å&R�SUiYĈ�WHĂ�FtWtP"´�YHOLFH�SRPiKi��
QDVORXFKiQt�SĞVRELYp�KXGEĈ��WĖHED�VH�
VOXFKiWN\��MH�SUR�PQRKR�OLGt�]iFKUDQQp�
ODQR���

��9H]PćWH�Y�~YDKX�SRPRF�RQ�OLQH�
VtWć��MDNR�MH�%H\RQG�0HGV��ZZZ�EHQ]R�
RUJ�XN��D�ZZZ�WKHLFDUXVSURMHFW�QHW�MDNR�
SRGSRUX��DOH�QH�MDNR�QiKUDGX�SĖtPp�
SRGSRU\��9�ÿ5�WDNRYp�RUJDQL]DFH�GRVXG�
QHMVRX��3UR�YäHFKQ\�XæLYDWHOH�SV\FKLDWULFNp�
SpĀH�MH�RWHYĖHQD�VYpSRPRFQi�NRPXQLWD�QD�
DGUHVH��ZZZ�KHOS���F]�

��



!DYODýM¼�RMHwNU´MÀ�C´UDJ

-GH�R�YäHREHFQp�~YDK\��QLNROL�MHGLQRX�PRæQRVW��
NWHUi�SODWt�SUR�NDæGpKR��

��2EY\NOH�MH�QHMOHSät�SRVWXSRYDW�
SRPDOX�D�NURN�]D�NURNHP��3ĖHVWRæH�
QĈNWHĖt�OLGp�MVRX�VFKRSQL�~VSĈäQĈ�VH�
Y]GiW�OpNĞ�U\FKOH�QHER�YäHFK�QDUi]��QiKOp�
Y\VD]HQt�SV\FKLDWULFNíFK�OpNĞ�PĞæH�Y\YRODW�
QHEH]SHĀQp�DEVWLQHQĀQt�SĖt]QDN\�YĀHWQĈ�
]iFKYDWĞ�D�SV\FKy]\��2EHFQĈ�SODWt��æH�
ĀtP�GpOH�OpN\�XætYiWH��WtP�YtF�ĀDVX�EXGHWH�
SRWĖHERYDW�QD�WR��DE\VWH�VH�MLFK�]EDYLOL��
1ĈNWHUíP�OLGHP�WUYi�OpWD��QHæ�XVSĈMt��

��=DÿQćWH�MHGQtP�OpNHP��9\EHUWH�WHQ�
OpN��NWHUí�YiP�]SĞVREXMH�QHMYĈWät�SRWtæH��
QHER�OpN��R�NWHUpP�YtWH��æH�KR�SRWĖHEXMHWH�
QHMPpQĈ�]H�YäHFK��QHER�OpN��R�NWHUpP�YtWH��
æH�EXGH�QHMMHGQRGXäät�VH�KR�]EDYLW��QHER�WHQ�
OpN��NWHUpKR�VH�FKFHWH�]EDYLW�QHMGĖtY��

��8GćOHMWH�VL�SOiQ��1ĈNGR�PĞæH�
SRVWXSRYDW�SRPDOX��MLQí�U\FKOH��DOH�GREUp�
SUDYLGOR�MH�UHGXNRYDW�SĞYRGQt�GiYNX�R�����
QHER�PpQĈ�NDæGp�����WíGQ\�QHER�GpOH��
'ĈOHMWH�WR�WDN��GRNXG�QHGRViKQHWH�SRORYLQ\�
SĞYRGQt�GiYN\��SDN�WXWR�QRYRX�~URYHĐ�

VQLæXMWH�R������8GĈOHMWH�VL�JUDI�XND]XMtFt��
NROLN�NDæGpKR�OpNX�EXGHWH�XætYDW���%HUWH�
SLOXON\�UĞ]Qp�YHOLNRVWL��SLOXONX�UR]NURMWH�
�QĈNWHUp�VH�UR]NURMLW�QHGDMt��QHER�SRXæLMWH�
RGPĈUNX����1DSĖtNODG�NG\æ�MVWH�]DĀDOL�QD�
����PJ��GHQQĈ��PXVtWH�]DĀtW�V�UHGXNFt�R����
SURFHQW�����PJ����QD�����PJ��3R���WíGQHFK�
QHER�SR]GĈML��SRNXG�MVRX�YDäH�UHDNFH�
VQHVLWHOQp��YiV�GDOät�UHGXNFH�R����PJ��
GRVWDQH�QD�����PJ���SRWRP�QD�����PJ�������
PJ���D�WDN�GiO��.G\æ�VH�GRVWDQHWH�QD�����PJ��
D�]MLVWtWH��æH�GDOät�VQtæHQt�R����PJ��Xæ�E\�E\OR�
PRF�QiURĀQp��PĞæHWH�VQtæLW�R����SURFHQW�]�
����PJ������PJ����SDN�MtW�GROĞ�QD�����PJ��DWG��
-H�WR�MHQ�YäHREHFQp�SUDYLGOR��D�NDæGí�WR�GĈOi�
MLQDN��3RUDĂWH�VH�V�OpNiUQtNHP��

��3RNXG�MVWH�E\OL�QD�OpFtFK�YHOLFH�
GORXKR��DVL�E\VWH�UiGL�]DĀDOL�PHQät�UHGXNFt�D�
QĈMDNRX�GREX�X�WRKR�]ĞVWDOL��%XĂWH�ÁH[LELOQt�
²�PRæQi��æH�~SOQp�]ĖHNQXWt�VH�OpNĞ�QHQt�SUR�
YiV�WR�SUDYp��

��3RVWXSQp�Y\VD]RYiQt�MH�RE\ÿHMQć�
QHMOHSät��DOH�SĕL�QćNWHUíFK�YiæQíFK�
YHGOHMätFK�~ÿLQFtFK��MDNR�QHXUROHSWLFNí�
PDOLJQt�V\QGURP�QHER�ODPLFWDORYi�Y\UiæND��
MH�QXWQp�Y\VDGLW�RNDPæLWĈ��9\æiGHMWH�VL�
ODERUDWRUQt�WHVW\�D�]MLVWĈWH��R�FR�MGH��

8[UC\QX·PÃ��-TQM�\C�MTQMGO

��



��3R�SUYQtP�VQtæHQt�GiYN\�SR]RUQć�
VOHGXMWH�YäHFKQ\�~ÿLQN\��%XĂWH�
Y�NRQWDNWX�VH�VYíP�OpNDĖHP��SĖtWHOHP��
SRGSĞUQRX�VNXSLQRX�QHER�SRUDGFHP��
=DYHĂWH�VL�GHQtN��NDP�VL�EXGHWH�]DSLVRYDW�
V\PSWRP\��PRæQi�L�V�QĈĀt�SRPRFt��0ĈMWH�QD�
SDPĈWL��æH�NG\æ�VH�V\PSWRP\�]KRUät�LKQHG�
SR�VQtæHQt�GiYN\��PĞæH�WR�EíW�GĞVOHGHN�
RPH]HQt�OpNX�D�SĖHMGH�WR��

��6SHFLiOQć�X�DQWLGHSUHVLY�D�
EHQ]RGLD]HSLQX�VL�PĞæHWH�XVQDGQLW�
DEVWLQHQFL�WtP��æH�MH�]DPĈQtWH�
�ÅSĖHVPHNQHWH´��]D�URYQRFHQQRX�GiYNX�
SRGREQpKR�OpNX�V�GHOätP�HOLPLQDĀQtP�
SRORĀDVHP�²�SRWĖHEXMH�YtF�ĀDVX�QD�WR��DE\�
RSXVWLO�Yiä�V\VWpP��'RSĖHMWH�VL�ĀDV��QHMPpQĈ�
��WíGQ\�QHER�YtF��N�WRPX��DE\VWH�VL�]Y\NOL�QD�
QRYí�OpN��DQHER�GpOH��NG\æ�MH�ÅSĖHVPHNQXWt´�
REWtæQp�����

��3RNXG�SRWĕHEXMHWH�YHOPL�PDOp�QHER�
QHSUDYLGHOQp�GiYN\��Y\XæLMWH�VOXæHE�
OpNiUHQ��NWHUp�YiP�SĖLSUDYt�OpN�SRGOH�
SRWĖHE\��QHER�SĖHMGĈWH�QD�WHNXWRX�IRUPX�
OpNX�D�RGPĈUNX�QHER�LQMHNĀQt�VWĖtNDĀNX�NH�
NRQWUROH�YHOLNRVWL�GiYN\���3RæiGHMWH�VYpKR�
OpNiUQtND�R�SRPRF��QĈNWHUp�ÀUP\�QDEt]HMt�
WHNXWp�OpN\�UĞ]QíFK�SRWHQFt��

��3RNXG�XætYiWH�DQWLSDUNLQVRQLND�
QHER�MLQp�OpN\�QD�YHGOHMät�~ÿLQN\��GUæWH�
VH�MLFK�Dæ�GR�GRE\��NG\�SRGVWDWQĈ�VQtætWH�
DQWLSV\FKRWLND��SDN�]DĀQĈWH�SRVWXSQĈ�
RPH]RYDW�PHGLNDFL�QD�YHGOHMät�~ĀLQN\��

��3RNXG�EHUHWH�L�MLQp�OpN\�VRXĀDVQĈ�
V�YDäLPL�SV\FKLDWULFNíPL�OpN\� PRKRX�EíW�
MHMLFK�GiYN\�D�~ĀLQN\�Y�LQWHUDNFL��%XĂWH�
RE]YOiäĜ�RSDWUQt�D�SRVWXSXMWH�UR]YiæQĈ��
NRQ]XOWXMWH�V�OpNDĖHP�  

��3RNXG�EHUHWH�OpN\�SRGOH�SRWĕHE\��
QLNROL�SHYQĈ�QDVWDYHQp�GiYN\��]NXVWH�VH�QD�QĈ�
PpQĈ�VSROpKDW��DOH�GUæWH�VL�MH�MDNR�SRPRF�SĖL�
XNRQĀRYiQt�XætYiQt�MLQíFK�OpNĞ��3DN�SRVWXSQĈ�
VNRQĀHWH�L�MHMLFK�XætYiQt����0RæQi�VH�YiP�
EXGRX�KRGLW�Y�EXGRXFQX�MDNR�]iORKD��WĖHED�

SUR�OHSät�XVQXWt��   

��%HQ]RGLD]HSLQ\��SRNXG�VH�XætYDMt�
SUDYLGHOQć��MVRX�Y\VRFH�QiY\NRYp�D�
QĈNG\�MH�QHMREWtæQĈMät�VNRQĀLW�SUiYĈ�V�QLPL��
]YOiäWĈ�NH�NRQFL��0RæQi�EXGH�GREUp�QHFKDW�
VL�MH�Dæ�QDNRQHF�� 

��/LGp��NWHĕt�]DÿtQDMt�V�UHGXNFt�OpNĝ��
ÿDVWR�]MLVWt��æH�SRVWXSXMt�SĕtOLä�U\FKOH��
3RNXG�MVRX�SRWtæH�QHVQHVLWHOQp�QHER�
SĖHWUYiYDMt��]Y\äWH�]DVH�GiYN\��'RSĖHMWH�VL�
GYD�WíGQ\�QHER�YtFH��D�]NXVWH�WR�]QRYX��.G\æ�
EXGHWH�PtW�SRĖiG�SRWtæH��]Y\äWH�GiYN\�D�SDN�
RPH]XMWH�XætYiQt�OpNX�GDOHNR�SRPDOHML�QHER�
]ĞVWDĐWH�QD�Wp�GiYFH��QD�NWHUp�SUiYĈ�MVWH��

��3RNXG�MVWH�VNRQÿLOL�Y�NUL]L��QHEHUWH�
WR�MDNR�VHOKiQt��DOH�MDNR�MHGHQ�]�NURNĝ�
GHOätKR�SURFHVX�XÿHQt�D�REMHYRYiQt����
0ĞæHWH�OL��YUDĜWH�VH�N�XætYiQt�PLQLPiOQt�
PHGLNDFH��SRWĖHEQp�N�WRPX��DE\VWH�VH�
VWDELOL]RYDOL��UDGäL�QHæ�]DĀtW�VH�YätP�]QRYX��
0\VOHWH�QD�WR��æH�YDäH�SRWtæH�PRKRX�
EíW�GĞVOHGNHP�RSRXäWĈQt�PHGLNDFH��
QLNROLY�YDäHKR�HPRĀQtKR�QDVWDYHQt�QHER�
H[WUpPQtFK�VWDYĞ��DQHER�NRPELQDFH�RERMtKR��

��0ćMWH�QD�SDPćWL��æH�SUR�YiV�PĝæH�
EíW�REWtæQp�SĕHVWDW�OpN\�XætYDW�~SOQć��
SĖLSXVĜWH�WR�D�SUXæQĈ�SĖL]SĞVREXMWH�VYp�FtOH�
RNROQRVWHP��=NXVWH�L�MLQp�FHVW\�NH�]OHSäHQt�
VYpKR�æLYRWD�D�]GUDYt�D�SR�ĀDVH�WR�]NXVWH�
]QRYX��

��



)@J¼�SN�ATCD�
.DæGí�MVPH�MLQí�D�MH�GĞOHæLWp�PtW�RWHYĖHQRX�
P\VO��SRNXG�MGH�R�WR��FR�]DæLMHWH��0RæQi�
QHSRFtWtWH�QLF�²�QHER�VH�EXGHWH�FtWLW�MDNR�
SUDäWĈQt�SDYODĀt��3URMGHWH�DVL�QĈNROLND�
QiURĀQíPL�WíGQ\��QHæ�WR�SRPLQH��DOH�PRæQi�
WDNp�]MLVWtWH��æH�VH�GĞVOHGN\�DEVWLQHQFH�RG�
OpNĞ�EXGRX�REMHYRYDW�GHOät�GREX���

3RGOH�VWXGLH�0,1'X�����WĈFK�ĀOHQĞ�
0,1'X��NWHĖt�SĖHVWDOL�XætYDW�OpN\��VGĈOLOR��æH�
QHPĈOL�YíUD]Qp�SUREOpP\��1ĈNG\�YäDN�PĞæH�
EíW�SURFHV�Y]GiYiQt�VH�OpNĞ�WDN�WĈæNí��æH�VH�
ĀORYĈN�SRWĖHEXMH�YUiWLW�N�PHGLNDFL�DQHER�
]YíäLW�GiYN\��=Gi�VH��æH�ĀtP�GpOH�QĈNGR�
OpN\�XætYi��WtP�WĈæät�SUR�QĈM�EXGH�V�WtP�
SĖHVWDW���=GUDYRWQt�VWDY��GREUi�SRGSRUD��
GREUp�SRVWXS\�D�SURVWĖHGN\�D�SR]LWLYQt�
OiVN\SOQí�SRVWRM�]Yíät�YDäL�VFKRSQRVW�VQiäHW�
GĞVOHGN\�QDVWRXSHQp�DEVWLQHQFH�RG�OpNĞ���
&KHPLFNp�]PĈQ\�YH�YDäHP�PR]NX�PRKRX�
EíW�GUDPDWLFNp��SĖLWRP�NDæGí�MH�]UDQLWHOQí��
3RVLOXMWH�SĖLUR]HQp�~]GUDYQp�VFKRSQRVWL�
VYpKR�WĈOD�D�P\VOHWH�QD�WR��æH�NDæGí�
GHWR[LNDĀQt�SURFHV�VL�Y\æiGi�QĈMDNí�ĀDV��
3ĖtSUDYD�QD�PRæQp�SUREOpP\��YĀHWQĈ�]YOiGiQt�
NUL]t��MH�NOtĀRYi��1HĀHNHMWH�DOH�MHQ�WR�QHMKRUät�
²�EXĂWH�SURVWĈ�RWHYĖHQt�WRPX��FR�SĖLMGH���

1HMĀDVWĈMätPL��QHMREY\NOHMätPL�SUREOpP\�
MVRX�~]NRVW�D�SRWtæH�VH�VSiQNHP��3DN�MH�WX�
äLURNí�RNUXK�GDOätFK�SRWtæt��Y\MPHQXMHPH�MHQ�
W\�KODYQt�²�FHONRYí�SRFLW�QHPRFQRVWL��DWDN\�
SDQLN\��PXĀLYp�P\äOHQN\�D�REVHVH��EROHVWL�
KODY\��SĖt]QDN\�FKĖLSN\��GHSUHVH��]iYUDWĈ��
WĖHVDYND��SRWtæH�V�GíFKiQtP��SUREOpP\�
V�SDPĈWt��H[WUpPQt�HPRĀQt�VWDY\��PRWRULFNí�
QHNOLG��VYDORYp�NĖHĀH�D�]iäNXE\��SRFLW�QD�
]YUDFHQt���0ĞæH�VH�GRVWDYLW�L�NUL]H��]PĈQ\�
RVREQRVWL��PiQLH��SV\FKy]D��KDOXFLQDFH��
QHNOLG�D�GDOät�SV\FKLDWULFNp�V\PSWRP\�����
6\PSWRP\�VSRMHQp�V�DQWLGHSUHVLY\�PRKRX�
]DKUQRYDW�VLOQí�QHNOLG��ÅHOHNWULFNp�UiQ\´��
VHEHYUDæHGQp�VNORQ\��VHEHSRäNR]RYiQt�

�QDSĖtNODG�SRĖH]iQt�VH���D�DJUHVLYLWX��+RGQĈ�
OLGt�VGĈOXMH��æH�QHMKRUät�~ĀLQN\�Y\VD]RYiQt�
SĖLFKi]HMt�QD�VDPpP�NRQFL�WRKRWR�SURFHVX��
NG\�Xæ�MVRX�GiYN\�OpNĞ�WpPĈĖ�QD�QXOH��%XĂWH�
SĖL]SĞVRELYt�D�Y\QDOp]DYt�

=EDYRYiQt�VH�OLWKLD�D�OpNĞ�QD�]iFKYDW\��
ÅVWDELOL]iWRUĞ�QiODG\´��QHSĞVREt�QD�
QHXURWUDQVPLWHU\��DOH�QD�HOHNWULFNp�D�NUHYQt�
WRN\�Y�PR]NX��FRæ�PĞæH�Y\YRODW�SRWtæH�
SRGREQp�WĈP��NWHUp�Y\YROiYDMt�MLQp�OpN\��
/LWKLXP�Y\YROiYi�EĈKHP�XSRXäWĈQt�RG�OpNĞ�
GDOHNR�YĈWät�VNORQ�N�PiQLL��D�QiKOi�DEVWLQHQFH�
RG�DQWLNRQYXO]DQWĞ�QHER�OpNĞ�QD�]iFKYDW\�
PĞæH�]iFKYDW�Y\YRODW��.G\æ�RPH]XMHWH�W\WR�
OpN\��EXĂWH�PLPRĖiGQĈ�RSDWUQt����

9äHFKQ\�W\WR�SRWtæH�PRKRX�EĈKHP�SiU�GQĞ�
QHER�WíGQĞ�]PL]HW��MH�SURWR�GĞOHæLWp�EíW�
WUSĈOLYí��'HWR[LNDFH�D�HPRĀQt�SĖL]SĞVREHQt�
PRKRX�WUYDW�PĈVtFH��QHER�L�URN�L�GpOH��
SRGOH�WRKR��MDN�VH�XĀtWH�]SUDFRYiYDW�SRFLW\��
SURæLWN\�D�]NXäHQRVWL��NWHUp�E\O\�SRWODĀHQ\�
XætYiQtP�OpNĞ�D�NWHUp�WHĂ�YDäH�P\VO�D�WĈOR�
RæLYXMt���3UR�PQRKR�OLGt�MH�QHMREWtæQĈMät�
GRED��NG\�MLæ�OpN\�QHEHURX�D�SRWíNDMt�
VH�V�HPRFHPL�D�SURæLWN\��D�WR�YĀHWQĈ�
GHWR[LNDFH�D�X]GUDYRYiQt��

1HXUROHSWLFNí�PDOLJQt�V\QGURP��YHOPL�YiæQí�
VWDY��SURYi]HMtFt�QĈNG\�XætYiQt�DQWLSV\FKRWLN�
�QHXUROHSWLN���PĞæH�Y]QLNQRXW�L�QiVOHGNHP�
Y\VD]RYiQt��0ĞæH�RKURæRYDW�æLYRW�D�
SURMHYXMH�VH�]PĈQDPL�YĈGRPt��~SRUQíP�
VYDORYíP�WĖHVHP�D�KRUHĀNRX��3ĖL�QĈNWHUpP�
]H�]PtQĈQíFK�V\PSWRPĞ�MH�WĖHED�SĖHUXäLW�
XætYiQt�OpNĞ�D�Y\KOHGDW�OpNDĖVNRX�SpĀL��
7DUGLYQt�SV\FKy]\�VH�SURMHYXMt�H[WUpPQtP�
QHNOLGHP��]YUDFHQtP��VYDORYíPL�]iäNXE\�D�
SV\FKRWLFNíPL�V\PSWRP\��NWHUp�SĖHWUYDMt��
NG\æ�Y\VDGtWH�DQWLSV\FKRWLND��QHXUROHSWLND���
7\WR�V\PSWRP\�REY\NOH�XVWRXSt��MH�OL�GiYND�
OpNX�]QRYX�]YíäHQD��$æ�VH�EXGHWH�FtWLW�
OpSH��PĞæHWH�]DĀtW�]QRYX��V�SRVWXSQĈMät��
SR]YROQĈMät�UHGXNFt��
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(CDMSHEHJ@BD�RXLOSNLĆ�
ÌRSTOT�NC�K¼JĆ�@�M´UQ@ST�
DLNBÀ

1H�NDæGí�EROHVWLYí�V\PSWRP��NWHUí�SĖLFKi]t�
EĈKHP�REGREt��NG\�VH�]EDYXMHPH�OpNĞ��
V�WRXWR�DEVWLQHQFt�VRXYLVt��PĞæHWH�]DætYDW�
QiYUDW�REWtæQíFK�HPRFt�QHER�H[WUpPQtFK�
VWDYĞ��NWHUp�SUiYĈ�OpN\�SRPiKDO\�SRWODĀRYDW��
6\PSWRP\�Y\VD]HQt�OpNĞ�VH�]SUDYLGOD�
REMHYt�EU]\�SRWp��FR�MVWH�VQtæLOL�GiYNRYiQt��
ĀDVHP�VH�EXGRX�]PHQäRYDW��MDN�VH�EXGH�
Yiä�PR]HN�XSUDYRYDW��SURVWĈ�WR�]NXVWH�
Y\GUæHW��1DYUiWLYätP�VH�HPRFtP�WR�EXGH�
QĈMDNRX�GREX�WUYDW��QHæ�RGH]Qt��D�PRæQi�

EXGH�WĖHED�DNWLYQtKR�~VLOt�R�WR��SRUR]XPĈW�
MLP�D�SUDFRYDW�V�QLPL��=SĞVRE��MDN�MH�UR]OLäLW��
QHH[LVWXMH��RE]YOiäWĈ�XYiætPH�OL�UROL�SODFHER�
HIHNWX�D�RĀHNiYiQt��.G\æ�MVRX�V\PSWRP\�
QHVQHVLWHOQp�QHER�SĖtOLä�UXäLYp��QHMVStä�MVWH�
SRVWXSRYDOL�SĖtOLä�U\FKOH��=YDæWH�]YíäHQt�
GiYHN�OpNX�D�]NXVWH�WR�]QRYX��SRPDOHML���

-VRX�OL�DEVWLQHQĀQt�SĖt]QDN\�QH~QRVQp��PRæQi�
VH�UR]KRGQHWH�GUæHW�VH�PHGLNDFH�R�QĈFR�
GpOH���9iä�PR]HN�VL�PRæQi�Y\YLQXO�]iYLVORVW�
D�UL]LNR�WpWR�]iYLVORVWL�VH�]Y\äXMH��ĀtP�
GpOH�OpN\�EHUHWH��'ORXKRGREi�]iYLVORVW�MH�
SUDYGĈSRGREQĈMät�X�3D[LOX��EHQ]RGLD]HSLQX�
D�QHXUROHSWLN��DQWLSV\FKRWLN���=ĞVWDĐWH�
SUR]DWtP�X�VYpKR�GiYNRYiQt��]DPĈĖWH�VH�QD�
KODYQt�FtO���]OHSäHQt�VYpKR�æLYRWD��

,XRKÀL��wD�MÿJCN�ADQD�OąÀKHt�K¼JĆ�"N�L´L�CÿK@S�
1ĈNWHĖt�OLGp�VL�QHXYĈGRPXMt��æH�EHURX�OpNĞ�
SĖtOLä��QHER�PDMt�SUREOpP�POXYLW�R�WRP�
QHER�GRXIDW�YH�]PĈQX��3RNXG�]SR]RUXMHWH�
WĖHV��QDGPĈUQRX�VSDYRVW��WĈOHVQRX�]WXKORVW��
RWXSĈORX�HPRWLYLWX��QHNOLG��YíUD]Qp�SĖtUĞVWN\�
QD�Yi]H�QHER�MLQp�PRæQp�]QDN\�SĖtOLäQpKR�
XætYiQt�OpNĞ��QHSĖHGSRNOiGHMWH��æH�MH�WR�
VWDURVW�OpNDĖH��%XĂWH�ÅDNWLYQt�SR]RURYDWHO´���
9\VORYWH�VYĞM�UHVSHNW�N�UR]KRGQXWt�GRW\ĀQp�
RVRE\��DOH�MHPQĈ�ML�XSR]RUQĈWH�QD�WR��FR�YiP�
GĈOi�VWDURVW��1HVXĂWH��DQL�QHGĈOHMWH�U\FKOi�
UR]KRGQXWt��MHQ�ĖHNQĈWH��FR�MVWH�SRVWĖHKOL��
D�]HSWHMWH�VH�GRW\ĀQpKR��]GD�VL�WRKR�YäLPO�
WDNp��=HSWHMWH�VH�KR��MHVWOL�WR�SUREtUDO�VH�
VYíP�OpNDĖHP�D�FR�VH�GR]YĈGĈO���=DYHĂWH�
ĖHĀ�QD�UL]LND�D�SĖtQRV\�]YROHQp�PHGLNDFH��
D�SRNXG�MH�Yiä�]QiPí�ĀL�SĖtWHO�Y\ĀHUSDQí�
QHER�SDVLYQt��]YDæWH��MHVWOL�E\VWH�QHPĈOL�
NRQWDNWRYDW�]GUDYRWQtN\��NWHĖt�VH�R�YDäHKR�
]QiPpKR�VWDUDMt��1HSĖLSXVĜWH�VL�SRFK\EQRVWL�
QHER�REDY\��DOH�GEHMWH�QD�WR��DE\VWH�V�QLPL�
R�WRP��FR�MVWH�]SR]RURYDOL��POXYLOL�]ĖHWHOQĈ�
D�MDVQĈ��3RY]EXĂWH�VYpKR�]QiPpKR��DE\�VH�
Y\MiGĖLO�NH�VYp�VLWXDFL��D�SĖLSRPHĐWH�MHPX�L�
]GUDYRWQtNĞP��æH�MVRX�L�MLQp�PRæQRVWL���
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8WUSHQt�XGĈOi�]�GLDJQy]\�D�PHGLNDFH�
~VWĖHGQt�ERG�QDät�LGHQWLW\���=DWtPFR�
SR]RUQRVW�YĈQRYDQi�GXäHYQtPX�]GUDYt�QiP�
PĞæH�]DFKUiQLW�æLYRW��MHGQRX�GRViKQHPH�
ERGX��Y�QĈPæ�MH�WĖHED�]QRYX�VH�SĖLSRMLW�
N�äLUätPX�VSROHĀHQVWYt��D�VRXVWĖHGLW�VH�QD�
QDäH�YORK\��QD�Qiä�SR]LWLYQt�SĖtQRV���$æ�
]OHSätWH�VYĞM�Y]WDK�N�PHGLNDFL��SWHMWH�VH�VDPL�
VHEH��MDN�NUL]H�QDUXäLOD�PĞM�æLYRW��D�FR�FKFL�
]SiWN\"�-DNp�MVRX�Pp�SOiQ\�GR�EXGRXFQD"�
.DP�PĈ�YHGRX�Pp�VQ\"�&R�PRKX�QDEtGQRXW�
RVWDWQtP"��7R��ĀHPX�MVWH�VH�QDXĀLOL��MH�YHOPL�
FHQQp��GRYROWH�RVWDWQtP��DE\�V�YiPL�YDäH�
]NXäHQRVWL�VGtOHOL��0RæQi�R�WRP�QDStäHWH��D�
X]DYĖHWH�MHGQX�NDSLWROX�VYpKR�æLYRWD��DE\VWH�
]DĀDOL�QRYRX���

$Ĝ�Xæ�MVWH�OpN\�SĖHVWDOL�EUiW�~SOQĈ��
RPH]LOL�MH�QD�YKRGQĈMät�~URYHĐ�QHER�
SURVWĈ�]tVNDOL�YĈWät�NRQWUROX�QDG�MHMLFK�
XætYiQtP��UDGXMWH�VH�]H�VYp�QRYĈ�]tVNDQp�
PRFL���%íW�ĀORYĈNHP�QH]QDPHQi�ætW�EH]�
XWUSHQt�D�äUiPĞ��]QDPHQi�WR�QiVOHGRYDW�D�
Y\MDGĖRYDW�VYRX�QHMKOXEät�SUDYGX��7ĖHEDæH�
PiWH�GLDJQy]X��EHUHWH�OpN\��SURætYiWH�
NUL]H��MVWH�VWiOH�FHOLVWYRX�D�URYQRSUiYQRX�
OLGVNRX�E\WRVWt��8WUSHQt�YiV�XĀLQLOR�WtP��NíP�
MVWH��D�PRæQi�WR�]QDPHQi��æH�YiV�XĀLQLOR�L�
PRXGĖHMätP��

2QJNGF�FQ�DWFQWEPQUVK
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,GwVĂ�PĂEQ�
+¼JX�U�SDJTS¼�ENQLÿ��
ONKNý@R�DKHLHM@BD��U�K¼J´QMÿ�
OąHOQ@UDM¼�K¼JX
3ĖHFKRG�QD�OpN\�Y�WHNXWp�SRGREĈ�YiP�
XPRæQt�YĈWät�NRQWUROX�QDG�SRPDOíP�
VQLæRYiQtP�GiYHN���SRæiGHMWH�R�WR�VYpKR�
OpNiUQtND��QĈNWHUp�GUXK\�PDMt�UR]OLĀQp�
SRWHQFH��0ĞæHWH�L�]DMtW�GR�OpNiUQ\��NGH�VH�
QD�WR�VSHFLDOL]XMt��QDMGHWH�MH�QD�LQWHUQHWX��
D�NGH�YiP�SĖLSUDYt�D�QDGiYNXMt�OpN�SRGOH�
YDäLFK�SRWĖHE��1ĈNWHUp�SLOXON\�QHMVRX�
UR]SXVWQp�YH�YRGĈ��WDNæH�VH�YiP�EXGH�KRGLW�
ĖH]DĀ�SLOXOHN��SLOXON\�V�RPH]HQRX�GRERX�
VSRWĖHE\�D�QĈNWHUp�GDOät�E\�VH�QHPĈO\�NUiMHW�
DQL�UR]SRXäWĈW�YH�YRGĈ��SRUDĂWH�VH�SURWR�V�
OpNiUQtNHP���

´3RORĀDVHP�HOLPLQDFH´�P\VOtPH�WR��MDN�
U\FKOH�VH�]�YiV�OpN�ÅY\P\MH´��NG\æ�MHM�
SĖHVWDQHWH�XætYDW��.UDWät�HOLPLQDĀQt�SRORĀDV�
]QDPHQi��æH�OpN�RSXVWt�YDäH�WĈOR�U\FKOHML��
6\PSWRP\�WRKR��æH�SĖHVWiYiWH�XætYDW�OpN\��
EXGRX�SUDYGĈSRGREQĈ�REWtæQĈMät�X�OpNĞ�
V�NUDWätP�HOLPLQDĀQtP�SRORĀDVHP��WDNæH�SĖHG�
Y\VD]RYiQtP�EXGH�SUR�YiV�OHSät�SĖHMtW�QD�
OpN\�V�GHOätP�SRORĀDVHP��7tPWR�]SĞVREHP�
GRVWDQHWH�VWHMQp�GiYNRYiQt��DOH�YH�IRUPĈ��
NWHUi�GRYROt�YDäHPX�RUJDQLVPX�SRVWXSQp�
RGY\NiQt����

#ÿSH�@�ORXBGH@SQHBJ¼�K¼JX
ÿtP�GiO�YtF�PODGíFK�OLGt�D�GĈWt��D�GRNRQFH�
NRMHQFĞ��GRVWiYi�SV\FKLDWULFNp�GLDJQy]\�
D�XætYi�SV\FKLDWULFNp�OpN\��9ĈWäLQRX�
MGH�R�VWLPXODQFLD�SUR�SRUXFKX�$'+'�
�K\SHUDNWLYLWD���DOH�WDNp�VH�SĖHGHSLVXMt�
DQWLSV\FKRWLND��QHXUROHSWLND��D�GDOät�OpN\��
7HQWR�WUHQG�Y\FKi]t�]�DJUHVLYQtKR�PDUNHWLQJX�
IDUPDFHXWLFNíFK�ÀUHP���

'ORXKRGREp�VWXGLH�YOLYX�SV\FKLDWULFNíFK�
OpNĞ�QD�GĈWL�QHH[LVWXMt��1ĈNWHUp�
SĖHGHSLVRYDQp�OpN\�QHMVRX�DQL�VFKYiOHQ\�
)'$��)HGHUiOQt�DJHQWXUD�SUR�NRQWUROX�
OpĀLY��SUR�SRGiYiQt�GĈWHP���7HSUYH�QHGiYQR�
SV\FKLDWULH�DNFHSWRYDOD�GLDJQRVWLNRYiQt�
GXäHYQtFK�QHPRFt�X�GĈWt��Y�PLQXORVWL�VH�
R�GĈWHFK�XYDæRYDOR�MDNR�R�Y\YtMHMtFtFK�
VH�E\WRVWHFK�V�PĈQtFt�VH�RVREQRVWt�D�
QHY]WDKRYDOD�VH�QD�QĈ�VWHMQi�NULWpULD�MDNR�QD�
GRVSĈOp��

3ĖHVQí�UR]VDK�OpNRYíFK�UL]LN�SUR�GĈWL�QHQt�
]QiP�D�IDUPDFHXWLFNp�ÀUP\�QHMVRX�SRFWLYp���
1DSĖtNODG�WUYDOR�URN\�~VLOt��DE\�QD�REDOHFK�
DQWLGHSUHVLY�]YDQíFK´EODFN�ER[µ�E\OR�
YDURYiQt��æH�PRKRX�SĖLYRGLW�VHEHYUDæGX��
QHER�DE\�QD�OpFtFK�QD�$'+'�E\OR�YDURYiQt��
æH�PRKRX�]SĞVRELW�]iYLVORVW�D�SV\FKy]X��

3UREOpPRYp�FKRYiQt�GĈWt�MH�UHiOQp�D�
URGLQ\�SRWĖHEXMt�SRPRF�SĖL�MHKR�]YOiGiQt��
3ĖHVWR�YäDN�SĖL�SRNXVHFK�ĖHäLW�W\WR�
SUREOpP\�V�SRPRFt�OpNĞ�Y\YVWiYDMt�]iYDæQp�
RWi]N\���1D�UR]GtO�RG�GRVSĈOíFK��GĈWL�QHPDMt�
SUiYR�OpN\�RGPtWQRXW���-HMLFK�PR]N\�D�WĈOD�VH�
VWiOH�SURPĈĐXMt�D�MVRX�PLPRĖiGQĈ�]UDQLWHOQp��
2VREQRVWL�GĈWt�MVRX�YHOPL�RYOLYQLWHOQp�MHMLFK�
RNROtP�D�SRVN\WRYDQRX�SRGSRURX��QDYtF�VH�
MHQ�WĈæNR�KOHGDMt�SĖtĀLQ\�MHMLFK�SUREOpPRYpKR�
FKRYiQt���1ĈNWHUp�URGLQ\�SRGOpKDMt�
Y]UĞVWDMtFtPX�WODNX�QD�GREUp�YíVOHGN\�YH�
äNROH��D�SURWR�SĖLMtPDMt�QDEt]HQp�ÅYíKRG\´�
QD�]iNODGĈ�VWDWXVX�Å]YOiäWQtFK�SRWĖHE´�D�
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SĖHGHSVDQp�PHGLNDFH���'LDJQRVWLNRYiQt�
GĈWt�SĖLQiät�FHORæLYRWQt�VWLJPD�D�Y\YROiYi�
SĖHGSRNODG��æH�VH�GtWĈ�QHPĞæH�]PĈQLW��

0DWRXFt�MH�L�WR��æH�GĈWHP�V�SUREOpPRYíP�
FKRYiQtP�VH�QĈNG\�YĈQXMH�YHONi�SR]RUQRVW�²�
MVRX�EXĂ�WUHVWiQ\��QHER�VH�N�QLP�SĖLVWXSXMH�
MLQDN�²�NG\æ�GĈODMt�YHONp�SUREOpP\��FRæ�PĞæH�
EH]GĈN\�Y\~VWLW�Y�SRVtOHQt�WDNRYpKR�FKRYiQt���
'ĈWL�VH�WDNp�ĀDVWR�VWiYDMt�ÅLGHQWLÀNRYDQíP�
SDFLHQWHP´�Y�URGLQĈ��MHæ�VH�YODVWQĈ�VDPD�
SRWĖHEXMH�]PĈQLW�D�SRWĖHERYDOD�E\�N�WRPX�
YKRGQRX�SRPRF���

'tN\�VYpPX�POiGt��SRPĈUQĈ�NUiWNp�GREĈ�
XætYiQt�OpNĞ��GREUp�I\]LFNp�NRQGLFL�D�WRPX��
æH�MVRX�VWiOH�SRG�GRKOHGHP�GRVSĈOíFK��
MVRX�ĀDVWR�VFKRSQ\�UHGXNRYDW�D�Y\VDGLW�
SV\FKLDWULFNp�OpN\��9\WYiĖHQt�DOWHUQDWLY�
ĀDVWR�]QDPHQi�KOHGiQtO��]RKOHGĐRYiQt�
SRWĖHE�URGLĀĞ��SUiFL�V�URGLQQíPL�NRQÁLNW\�D�
]PĈQX�SRGPtQHN��Y�QLFKæ�GĈWL�æLMt��3URWRæH�
KRGQĈ�WODNĞ��NWHUp�SĞVREt�QD�URGLQ\��
MH�HNRQRPLFNíFK�D�RGYR]HQíFK�MLQíPL�
RNROQRVWPL��RVYĈGĀLO�VH�WUpQLQN�YíFKRYQíFK�
GRYHGQRVWt�D�URGLQQi�WHUDSLH�D�WDNp�UĞ]Qp�
DOWHUQDWLY\��MDNR�GLHW\��FYLĀHQt��VSiQHN��
KRPHRSDWLH��SRE\W�Y�SĖtURGĈ���

2NTCMÀ�OąD
.G\æ�MVWH�XætYDOL�SV\FKLDWULFNp�OpN\�D�]DæLOL�
MDNpNROL�QHJDWLYQt�~ĀLQN\��YĀHWQĈ�WĈFK��
NWHUp�MVRX�VSRMHQ\�V�Y\VD]HQtP�OpNĞ��MVWH�

RSUiYQĈQL�SRGDW�æDOREX�SURWL�YíUREFL�OpNX��
SRNXG�VL�SRĀtQDO�QHNRUHNWQĈ���2E]YOiäWĈ�
WR�SODWt�X�QRYíFK�OpNĞ��7LVtFH�OLGt�XætYDMtFtFK�
SV\FKLDWULFNp�OpN\�MLæ�GRVWDO\�RGäNRGQĈQt�
Y�ĖiGX�PLOLDUG�GRODUĞ��.RQWDNWXMWH�]NXäHQp�
SUiYQtN\�V�GREURX�SRYĈVWt�D�LQIRUPXMWH�VH��

+¼JX�ATCNTBMNRSH
)DUPDFHXWLFNp�VSROHĀQRVWL�SOiQXMt�XYpVW�QD�
WUK�äLURNp�VSHNWUXP�QRYíFK�OpNĞ���0QRKp�
]�WĈFKWR�OpNĞ�EXGRX�R]QDĀHQ\�MDNR�OHSät�
QHæ�W\�SĖHGHäOp��=SUiY\�R�ĀLQQRVWL�WRKRWR�
RGYĈWYt�Y�QiV�YäDN�Y\YROiYDMt�VNHSVL�RKOHGQĈ�
WĈFKWR�LQRYDFt���/pN\�MVRX�RSDNRYDQĈ�
LQ]HURYiQ\�MDNR�ÅQRYp�D�OHSät´���$YäDN�MVRX�
RGKDORYiQ\�YiæQp�SUREOpP\�D�WR[LFNp�
~ĀLQN\��]MLäĜXMH�VH�NRUXSFH�D�SOQt�VH�VRXGQt�
VSLV\���7DNæH�]DVH�]DĀQH�QRYp�NROR�V�ÅQRYíPL�
D�OHSätPL´�OpN\���'REUíP�SĖtNODGHP�MVRX�
ÅDW\SLFNi´�DQWLSV\FKRWLND��

0HGLNDFH�]WUiFt�VYRX�YíQRVQRVW�SRWp��FR�
SODWQRVW�SDWHQWĞ�QD�OpN\�SR�QĈNROLND�OHWHFK�
Y\SUät���9�]iMPX�YíUREFĞ�MH�Y\SURGXNRYDW�
QRYí�OpN��GUDæät�QHæ�WHQ�SĖHGFKR]t��L�NG\æ�WR�
]QDPHQi��æH�SRGYHGRX�YHĖHMQRVW��

3URVD]RYiQt�D�XYiGĈQt�QRYíFK�OpNĞ�VH�
URYQi�VRFLiOQtPX�H[SHULPHQWX��-H�WX�YHONí�
SRWHQFLiO�QHEH]SHĀQíFK�QHJDWLYQtFK�~ĀLQNĞ�
D�]QHXæLWt���6WHMQĈ�MDNR�X�VWDUíFK�OpNĞ��WRXKD�
SR�]i]UDNX�YHGH�NH�VNDQGiOX�
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5NKA@�@�Y´R@C@�aOąDCDUtÀL�
MDTAKÀwHSm
/pNDĖL�E\�PĈOL�VSROXSUDFRYDW�V�NOLHQWHP�
D�UHVSHNWRYDW�MHKR�YROEX�WíNDMtFt�VH�SpĀH��
6RXĀDVQĈ�MVRX�Yi]iQL�]iVDGRX�ÅSĖHGHYätP�
QHXEOtæLW´��7R�]QDPHQi��æH�NG\æ�VH�REMHYt�
]QiPN\�SĖtOLäQp�PHGLNDFH�QHER�QHæiGRXFtFK�
~ĀLQNĞ��NWHUp�VH�QHGDMt�RVSUDYHGOQLW�
XæLWHĀQRVWt�OpNX��QHER�NG\æ�NOLHQW�FKFH�OpN\��
MHæ�MVRX�QHEH]SHĀQp�QHER�SĖLVStYDMt�N�WYRUEĈ�
]iYLVORVWL��OpNDĖ�N�WRPX�QHPĞæH�POĀHW���
0XVt�SDFLHQWD�LQIRUPRYDW��SURĀ�QHVRXKODVt��
REMDVQLW�]iVDG\�OpNDĖVNp�HWLN\�D�KOHGDW�
SĖLMDWHOQp�DOWHUQDWLY\��-LQDN�E\�UHVSHNWRYiQt�
NOLHQWRY\�YROE\�E\OD�MHQ�YíPOXYD�SUR�
]DQHGEiQt�MHKR�VNXWHĀQíFK�SRWĖHE���

a-´GKDCm�@�MDCNAQNUNKM¼�
TwÀU´MÀ�K¼JĆ
6\VWpP�SpĀH�R�GXäHYQt�]GUDYt�QĈNG\�QXWt�OLGL��
DE\�XætYDOL�SV\FKLDWULFNp�OpN\�SURWL�VYp�YĞOL��
V�RGĞYRGQĈQtP��æH�QHPDMt�QiKOHG�D�ULVNXMt��
æH�XEOtæt�VREĈ�ĀL�QĈNRPX�MLQpPX��QHER�æH�VH�
R�VHEH�QHXPĈMt�SRVWDUDW���9H�VNXWHĀQRVWL�MH�
REVDK�SRMPĞ�ÅQiKOHG´�D�ÅXEOtæLW�VREĈ�QHER�

QĈNRPX�MLQpPX´�YHOPL�QHMDVQí�D�VXEMHNWLYQt��
6Stä�QHæ�QD�REMHNWLYQtFK�VWDQGDUGHFK�WR�
PĞæH�]iYLVHW�QD�OpNDĖL��NH�NWHUpPX�SDWĖtWH��
QD�]DĖt]HQt��YH�NWHUpP�MVWH��QHER�QD�WRP��
FR�YDäL�URGLĀH�SRYDæXMt�]D�WR�QHMOHSät�SUR�
YiV���'RVWDW�VH�GR�NRQÁLNWX�QHER�SRĀtQDW�
VL�]SĞVREHP��VH�NWHUíP�VL�RVWDWQt�QHYĈGt�
UDG\��PĞæH�YpVW�N�QXFHQp�PHGLNDFL��D�WR�MH�
ĀDVWR�SUR�SĖHSUDFRYDQí�SHUVRQiO�]SĞVRE��
MDN�YĈFL�Y\ĖHäLW����1ĈNG\�VH�OLGHP�SRGiYi�
QHGREURYROQi�PHGLNDFH�SURWR��æH�NĖLĀt�
QHER�SURWR��æH�VH�SRĖH]iYDMt��REY\NOH�QHMGH�
R�VHEHYUDæHGQí�SRNXV���1HGREURYROQi�
PHGLNDFH�VH�]GĞYRGĐXMH�ELRORJLFNíPL�
WHRULHPL��NWHUp�SUDYt��æH�OLGp�ÅSRWĖHEXMt�VYp�
OpN\´��D�EĈKHP�PQRKD�VRXGQtFK�MHGQiQt�VH�
RSHUXMH�SRMPHP�ÅDEVHQFH�QiKOHGX´��NG\æ�
QHVRXKODVtWH�V�SV\FKLDWUHP��NWHUí�WYUGt��æH�
MVWH�QHPRFQí�D�PĈO�E\VWH�EUiW�OpN\�

1iVLOt�D�SRQLæRYiQt�]H�VWUDQ\�SRVN\WRYDWHOĞ�
SV\FKLDWULFNp�SpĀH�Pi�OHWLWRX�WUDGLFL��
'QHV��GtN\�DNWLYLVPX�KQXWt�]D�OLGVNi�SUiYD�
SV\FKLDWULFNíFK�SDFLHQWĞ�D�EíYDOíFK�SDFLHQWĞ��
SUiYR�ĀDVWR�X]QiYi��æH�QHGREURYROQi�
PHGLNDFH�PĞæH�SDFLHQWRYL�XEOtæLW��D�MH�
X]iNRQĈQR�XætYiQt�PpQĈ�GRQXFRYDFtFK�D�
PpQĈ�äNRGOLYíFK�SRVWXSĞ��3ĖHVWR�MVRX�W\WR�
]iNRQ\�PiORNG\�XSODWĐRYiQ\�Y�~SOQRVWL��

��



9\YtMHQt�QiWODNX�QD�ĀORYĈND��DE\�VH�äHO�
OpĀLW�D�EUDO�OpN\��KR�REY\NOH�WUDXPDWL]XMH�D�
]KRUäXMH�VLWXDFL��Y\WYiĖt�VWUDFK�D�YHGH�KR�
N�WRPX��æH�VH�Y\KíEi�SRPRFL��1LĀt�]GUDYí�
Y]WDK�D�SRUXäXMH�]iNODGQt�OLGVNi�SUiYD��SUiYR�
QD�LQWHJULWX�P\VOL��YĈGRPt�D�XYĈGRPĈQt�
VL�VHEH�VDPD���1HGREURYROQi�PHGLNDFH�D�
KRVSLWDOL]DFH�NYĞOL�ÅPRæQpPX�RKURæHQt´�MH�
]GYRMHQt�SUDYLGHO��NWHUp�VH�VYíP�]SĞVREHP�
URYQi�SRWUHVWiQt��SURWRæH�DXWRULW\�MVRX�
SĖHVYĈGĀHQ\��æH�Y�EXGRXFQX�GRMGH�NH�
]ORĀLQX��3ĖHVWRæH�QĈNWHĖt�OLGp�SRFLĜXMt��æH�
MLP�QHGREURYROQi�PHGLNDFH�D�KRVSLWDOL]DFH�
SRPRKO\��QHEH]SHĀt�]QHXæLWt�D�SRUXäHQt�SUiY�
MH�SĖtOLä�YHOLNp��]HMPpQD�NG\æ�MH�DOWHUQDWLYQt��
GREURYROQi�OpĀED��VLFH�GRVWXSQi��DOH�
QHY\XæLWi��

1ĈNWHĖt�OLGp�QĈNG\�Y\SDGDMt��MDNR�æH�QHPDMt�
QiKOHG�QHER�QHMVRX�VFKRSQL�X]QDW��æH�PDMt�
SUREOpP\��DOH�WR�PĞæH�EíW�MHQ�RVREQt�Qi]RU�
QĈNRKR�MLQpKR��QLNROLY�GĞYRG�N�R]QDĀRYiQt�
OLGt�]D�QHPRFQp�D�RPH]RYiQt�MHMLFK�SUiY��
6SLULWXiOQt�VWDY\��QRQNRQIRUPQt�YtU\��NRQÁLNW\�
V�KUXEíPL�URGLQQíPL�SĖtVOXäQtN\�QHER�
UHDNFH�QD�WUDXPD�PRKRX�EíW�SRYDæRYiQ\�
]D�ÅDEVHQFL�QiKOHGX´��DOH�MH�WĖHED�MLP�
QDVORXFKDW��QLNROL�MH�]DĖDGLW�PH]L�QHPRFL���
/LGp��NWHĖt�PDMt�VNXWHĀQp�SUREOpP\�D�ĀLQt�
äSDWQi�UR]KRGQXWt��PDMt�VWHMQp�SUiYR�MDNR�
RVWDWQt�XĀLW�VH�]H�VYíFK�FK\E��D�FR�PĞæH�
MHGHQ�R]QDĀLW�MDNR�ÅVHEHGHVWUXNWLYQt�
FKRYiQt´��PĞæH�EíW�SUR�GUXKpKR�WHQ�
QHMOHSät�]SĞVRE��MDN�VL�SRUDGLW�Y�GDQp�YĈFL���
1HGREURYROQi�ÅOpĀED´�PĞæH�EíW�äNRGOLYĈMät�
QHæ�ÅVHEHGHVWUXNWLYQt´�FKRYiQt����

7R�QH]QDPHQi��æH�OLGp�QHSRWĖHEXMt�SRPRF��
DOH�SRPRF�E\�QHPĈOD�äNRGLW�D�PĈOD�E\�VH�
RStUDW�R�WR��MDN�ML�ĀORYĈN�GHÀQXMH��QLNROL�R�
WR��MDN�ML�GHÀQXMt�GUX]t��=YQĈMäNX�YLGĈQR��
SRĖH]iYiQt�VH��VHEHYUDæHGQp�P\äOHQN\��
UHNUHDĀQt�GURJ\�PRKRX�Y\SDGDW�MDNR�QHMYĈWät�
SUREOpP��DOH�ĀORYĈN�VH�VPt�ViP�UR]KRGQRXW��
æH�SRWĖHEXMH�SRPRF�V�E\GOHQtP��V�SĖtWHOHP��
NWHUí�MHM�]QHXætYi��QHER�V�GRVWXSQRVWt�
OpNDĖVNp�SpĀH���7R�]QDPHQi�V\VWpP�SpĀH�

R�GXäHYQt�]GUDYt��NWHUí�MH�]DORæHQ�QD�
GREURYROQĈ�SĖLMtPDQíFK�VOXæEiFK��VRXFtWĈQt�
D�WUSĈOLYRVWL��QLNROLY�QD�QiWODNX��NRQWUROH��
SDWHUQDOLVPX��=QDPHQi�WR�WDNp�VSROHĀHQVWYt��
NWHUp�SĖLMtPi�Y]iMHPQRX�]RGSRYĈGQRVW�]D�
SpĀL���

.G\æ�PDMt�OLGp�SRWtæH�V�NRPXQLNDFt��
SRWĖHEXMt�SRPRFQtND�²�]iVWXSFH��NWHUí�
SRPĞæH�SĖHNOHQRXW�SURSDVW�PH]L�QHPRFt�D�
ÅQRUPiOQt´�UHDOLWRX��/LGp�SRWĖHEXMt�SRPRF��
DOH�YOtGQRX��SUXæQRX��WUSĈOLYRX��SĖLMtPDMtFt�
²�WD�REY\NOH�IXQJXMH�QHMOpSH��3URWRæH�
QHGREURYROQi�OpĀED�MH��MDN�VH�SURKODäXMH��
SRVN\WRYiQD�Y�SDFLHQWRYĈ�QHMOHSätP�]iMPX��
SĖHGEĈæQp�SRN\Q\��SDFLHQWRYD�0DJRĖt�PDSD��
PRKRX�OLGHP�SRPRFL��DE\�VWDQRYLOL��FR�FKWĈMt�
D�FR�QH��3ĖHGEĈæQp�SRN\Q\�MVRX�SRGREQp�
WRPX��NG\æ�QHPRFQí�Gi�StVHPQp�UR]KRGQXWt��
MHVWOL�Pi�EíW�Y�SĖtSDGĈ�YiæQp�]GUDYRWQt�NUL]H�
RæLYRYiQ�ĀL�QLNROLY��NGR�Pi�EíW�NRQWDNWRYiQ��
MDNp�MVRX�SUHIHUHQFH�WíNDMtFt�VH�OpĀE\��YĀHWQĈ�
SRQHFKiQt�R�VDPRWĈ��Y�SĖtSDGĈ�NUL]H�D�
QHVFKRSQRVWL�NRPXQLNRYDW��3ĖHGEĈæQp�
SRN\Q\�QHMVRX�SUiYQĈ�]iYD]Qp��FRæ�VH�
PĞæH�]PĈQLW��GtN\�~VLOt�DGYRNDFLH���DOH�PDMt�
VYRX�YiKX�Y�UR]KRGRYiQt��MDNi�SpĀH�EXGH�
SDFLHQWRYL�SRVN\WQXWD��

ĔHNOL�PL�� 
æH�PiP�VFKL]RIUHQLL�

-i�MLP�ĕHNO�� 
æH�PiP�E\FLNO�

��



/ąDCDEHMNU´MÀ�aMNQL@KHSXm
-DNi�MH�GHÀQLFH�ÅQRUPDOLW\´"�1RYp�Yí]NXP\�
SRGSRUXMt�]iVDGX�RPH]HQt�~MP\��FRæ�QHQt�
YæG\�WHQ�QHMOHSät�]SĞVRE��MDN�VH�]EDYLW�YäHKR��
FR�PĞæH�EíW�SRYDæRYiQR�]D�ÅV\PSWRP´���
1DSĖtNODG�PQRKR�OLGt�VO\ät�KODV\�D�XĀt�
VH�V�WtP�ætW��VHEHYUDæHGQp�SRFLW\�MVRX�
ĀDVWĈMät��QHæ�VH�WYUGt��D�PRKRX�EíW�VRXĀiVWt�
SRWĖHE\�]PĈQ\��GHSUHVH�ĀDVWR�GRSURYi]HMt�
NUHDWLYQt�SURFHV��3DUDQRLD�MH�QĈNG\�]SUiYRX�
R�]QHXætYiQt�QHER�UHÁH[t�VHQ]LWLYLW\�QD�
QHYHUEiOQt�NRPXQLNDFL��VHEHSRäNR]RYiQt�
MH�ĀDVWR�~ĀLQQRX�PHWRGRX�MDN�VH�Y\URYQDW�
V�WĈæNíP�WUDXPDWHP��SRFLW��æH�YHVPtU�N�QiP�
SURPORXYi�D�SRVtOi�VLJQiO\��MH�VRXĀiVWt�YtU\�
PQRKD�VYĈWRYíFK�QiERæHQVWYt��PDQLFNp�VWDY\�
PRKRX�REVDKRYDW�KOXERNp�VSLULWXiOQt�SUDYG\�
QHER�VNíWDW�~QLN�]�QHVQHVLWHOQíFK�RNROQRVWt��
,�]DPLORYDQRVW�ĀDVWR�Y\SDGi��MDNR�E\�VH�
ĀORYĈN�]EOi]QLO��

7DNRYp�]NXäHQRVWL�MVRX�QH]Y\NOp�D�WDMHPQp��
DOH�QHPRKO\�E\�EíW�SĖLMDW\�MDNR�ĀiVW�OLGVNp�
GXäHYQt�UĞ]QRURGRVWL��QDPtVWR�SRNXVĞ�MH�
HOLPLQRYDW�XæLWtP�VLOQíFK�OpNĞ"�1HVWiOR�E\�]D�
WR�SUR]NRXPDW�MHMLFK�VP\VO�D�~ĀHO"��1HPRKOD�
E\�WR�EíW�GDOät�Yí]YD�SUR�ĀORYĈND��QDEt]HMtFt�
SĖtOHæLWRVW�N�QDäHPX�UĞVWX�D�WUDQVIRUPDFL"�
5Ğ]Qp�NXOWXU\�Y�FHOpP�VYĈWĈ�PDMt�OHSät�
YíVOHGN\�Y�SRĀWX�X]GUDYHQíFK��NG\æ�SĖLMPRX�
MHGLQFH��SURFKi]HMtFt�H[WUpPQtPL�VWDY\��
QHæOL�NG\æ�MH�Y\OXĀXMt��YäHFKQ\�VSROHĀQRVWL�
E\�PĈO\�QDMtW�PtVWR�D�GRPRY�SUR�NDæGpKR��
NGR�SURFKi]t�ätOHQVWYtP��.�SĖHGHÀQRYiQt�
QRUPDOLW\�PXVt�QDäH�VSROHĀHQVWYt�]DĀtW�
RWHYĖHQĈML�POXYLW�R�H[WUpPQtFK�VWDYHFK�
D�OLPLWHFK�SV\FKLDWULFNp�SpĀH��Å&RPLQJ�
RXW´��RWHYĖHQp�SĖL]QiQt��QDäLFK�GXäHYQtFK�
RGOLäQRVWt�E\�PRKOR�RWHYĖtW�FHVWX�NH�
VSROHĀHQVNp�]PĈQĈ�����

32=1É0.$�ÿ(6.e+2�9<'$9$7(/(�

1HH[LVWXMt�æiGQp�GĞND]\�SUR�WR��æH�E\�
MDNpNROLY�DQWLSV\FKRWLNXP�XSUDYRYDOR�NOtĀRYp�
U\V\�QHXURSDWRORJLH�VFKL]RIUHQLH��QHE\O\�
SXEOLNRYiQ\�QiOH]\�]YíäHQt�GHQ]LW\�
GHQGULWLFNíFK�WUQĞ�,,,��NRUWLNiOQt�YUVWY\�
SR�H[SR]LFL�DQWLSV\FKRWLNĞP��([LVWXMt�
GĞND]\�SUR�WR��æH�DQWLSV\FKRWLND�SUYQt�
JHQHUDFH�MVRX�QHXURWR[LFNi��3URJUHVLYQt�
UHGXNFH�äHGp�KPRW\�SR]RURYDQi�QĈNWHUíPL�
]REUD]RYDFtPL�VWXGLHPL�WHG\�PĞæH�EíW�
]ĀiVWL�GiQD�H[SR]LFt�DQWLSV\FKRWLNĞP��
1HH[LVWXMt�WRWLæ�]REUD]RYDFt�VWXGLH��NWHUp�
E\�KRGQRWLO\�SĖLUR]HQí��DQWLSV\FKRWLN\�
QHRYOLYQĈQí�SUĞEĈK�]PĈQ�PRUIRORJLH�PR]NX�
X�VFKL]RIUHQLH��SUĞĖH]RYp�VWXGLH�KRGQRWt�
]PĈQ\�MHQ�SR�NUiWNpP�ZDVK�RXW���WM��MGH�
R�ÅGUXJ�IUHH´�VWXGLH��

$QWLSV\FKRWLND�GUXKp�JHQHUDFH�� QĈNWHUi�
YtFH��QĈNWHUi�PpQĈ��VLF�� ��QHPDMt�
QHXURWR[LFNp�~ĀLQN\��QDRSDN��]Gi�VH������
æH�LQGXNXMt�QHXURSODVWLFNp�PHFKDQLVP\��
9�DQLPiOQtFK�VWXGLtFK�VH�XND]XMH��æH�PĈQt�
DUFKLWHNWXUX�NRUWH[X� 1HH[LVWXMt�YäDN�
GĞND]\�R�WRP��æH�E\�]DVDKRYDO\�GR�
QHXURSDWRORJLFNíFK�GĈMĞ�VFKL]RIUHQLH��WM��
æH�LQGXNRYDQá QHXURSODVWLFLWD�RSUDYGX�
NRULJXMH�SDWRORJLL�VFKL]RIUHQLH�

=�ĀOiQNX�7RPiäH�.DäSiUND��3V\FKLDWULFNi�
NOLQLND�/)�08�D�)1�%UQR��Y�ĀDVRSLVH�
ÿHVNi�D�VORYHQVNi�SV\FKLDWULH��
1(85272;,&.ì��1(8523527(.7,91Ì�
ÿ,�1(8523/$67,&.ì�Óÿ,1(.�
$17,36<&+27,."�]�URNX�����
FHOí�ĀOiQHN�]GH� 

KWWS���ZZZ�FVSV\FKLDWU�F]�GHWDLO�SKS"VWDW �

��



(MSDQMDSNU¼�L@SDQH´KX�
7HQWR�3UĞYRGFH�Pi�FRS\ULJKW�&UHDWLYH�
&RPPRQV�D�MH�GRVWXSQí�]GDUPD�NH�VWDæHQt�D�
WLVNX��

0ĞæHWH�MHM�WLVNQRXW��NRStURYDW��VGtOHW��RGND]RYDW�
QD�QĈM��OLQN���GLVWULEXRYDW�MHM�Y�MDNpPNROLY�
PQRæVWYt��-H�GRVWXSQí�YH�äSDQĈOäWLQĈ��QĈPĀLQĈ��
ĖHĀWLQĈ��

9´JK@CMÀ�OQ@LDMX
0,1'�́ 0DNLQJ�6HQVH�RI�&RPLQJ�2II�3V\FKLDWULF�
'UXJVµ
KWWS���ELW�O\�\3MXV\

5HFHQW�$GYDQFHV�LQ�8QGHUVWDQGLQJ�0HQWDO�
,OOQHVV�DQG�3V\FKRWLF�([SHULHQFHV� 
%ULWLVK�3V\FKRORJLFDO�6RFLHW\�'LYLVLRQ�RI�&OLQLFDO�3V\FKRO-
RJ\��ZZZ�ESV�RUJ�XN�ZZZ�IUHHGRP�FHQWHU�RUJ�SGI� 
EULWLVKSV\FKRORJLFDOVRFLHW\UHFHQWDGYDQFHV�SGI

&RPLQJ�2II�3V\FKLDWULF�'UXJV��6XFFHVVIXO�
:LWKGUDZDO�IURP�1HXUROHSWLFV��$QWLGHSUHVVDQWV��
/LWKLXP��&DUEDPD]HSLQH�DQG�7UDQTXLOL]HUV 
3HWHU�/HKPDQQ��HG�� 
ZZZ�SHWHU�OHKPDQQ�SXEOLVKLQJ�FRP

$QDWRP\�RI�DQ�(SLGHPLF��0DJLF�%XOOHWV��3V\FKL-
DWULF�'UXJV��DQG�WKH�$VWRQLVKLQJ�5LVH�RI�0HQWDO�
,OOQHVV�LQ�$PHULFD 
E\�5REHUW�:KLWDNHU��&URZQ�%RRNV������

%H\RQG�0HGV�ZHEVLWH�ZZZ�EH\RQGPHGV�FRP�

´$GGUHVVLQJ�1RQ�$GKHUHQFH�WR�$QWLSV\FKRWLF�
0HGLFDWLRQ��D�+DUP�5HGXFWLRQ�$SSURDFKµ��
E\�0DWWKHZ�$OGULGJH��-RXUQDO�RI�3V\FKLDWULF�0HQWDO�
+HDOWK�1XUVLQJ��)HE�������KWWS���ELW�O\�ZE8$�$

&RPLQJ�2II�3V\FKLDWULF�'UXJV��$�+DUP�
5HGXFWLRQ�$SSURDFK���YLGHR�ZLWK�:LOO�+DOO
KWWS���ELW�O\�]$075)

3V\FKLDWULF�'UXJ�:LWKGUDZDO���$�*XLGH�IRU�3UH-
VFULEHUV��7KHUDSLVWV��3DWLHQWV�DQG�WKHLU�)DPLOLHV��
E\�3HWHU�%UHJJLQ��6SULQJHU�3XEOLVKLQJ�������

2TCOGP[
+OHGiWH�OL�LQIRUPDFH�R�SV\FKLDWULFNíFK�OpFtFK�D�GXäHYQtFK�SRUXFKiFK��SURMGĈWH�VL�
QiVOHGXMtFt�SUDPHQ\�D�RGND]\��]H�NWHUíFK�MVPH�Y\FKi]HOL�SĖL�SVDQt�WRKRWR�3UĞYRGFH�

��



5XR@YNU´MÀ�K¼JĆ���ONCONQ@
$OWHUQDWLYH�7KHUDSLHV�IRU�%LSRODU
KWWS���KHDOWK�JURXSV�\DKRR�FRP�JURXS�$/7�WKHUD�
SLHV�ELSRODU�

$QWLGHSUHVVDQW�6ROXWLRQ��$�6WHS�%\�6WHS�JXLGH�WR�
6DIHO\�2YHUFRPLQJ�$QWLGHSUHVVDQW�:LWKGUDZDO��
'HSHQGHQFH��DQG�¶$GGLFWLRQ· 
E\ -RVHSK�*OHQPXOOHQ�)UHH�3UHVV������

%HQ]R�%XGGLHV
ZZZ�EHQ]REXGGLHV�RUJ

%HQ]RGLD]HSLQHV��&R�RSHUDWLRQ�1RW�&RQIURQ�
WDWLRQ
ZZZ�EFQF�RUJ�XN

%HQ]RGLD]HSHQHV��+RZ�7KH\�:RUN�DQG�+RZ�7R�
:LWKGUDZ��7KH�$VKWRQ�0DQXDO��
E\�&��+HDWKHU�$VKWRQ

%HQ]R�RUJ
ZZZ�EHQ]R�RUJ�XN

%HQ]R�:LWKGUDZDO�)RUXP
KWWS���EHQ]RZLWKGUDZDO�FRP�IRUXP�

%HQ]R�:LVH��$�5HFRYHU\�&RPSDQLRQ�
9��%D\OLVVD�)UHGHULFN�������&DPSDQLOH�3XEOLVKLQJ

%ULVWRO�	�'LVWULFW�7UDQTXLOOLVHU�3URMHFW
ZZZ�EWSLQIR�RUJ�XN�

&RPLQJ�2II�3V\FKLDWULF�'UXJV
ZZZ�FRPLQJRII�FRP

&RXQFLO�IRU�LQIRUPDWLRQ�RQ�7UDQTXLOL]HUV��
$QWLGHSUHVVDQWV��DQG�3DLQNLOOHUV
ZZZ�FLWDZLWKGUDZDO�RUJ�XN�

'RLQJ�:LWKRXW�'UXJV��$�*XLGH�IRU�1RQ�8VHUV�
DQG�8VHUV�������6\OYLD�&DUDV���
ZZZ�SHRSOHZKR�RUJ�GRFXPHQWV�GRLQJZLWKRXWGUXJV�
KWP

(IIH[RU�$FWLYLVW
KWWS���WKHHIIH[RUDFWLYLVW�RUJ�

+DOWLQJ�665,·V�
'DYLG�+HDO\�ZZZ�PLQG�RUJ�XN�15�UGRQO\UHV��
��'��)���)��&������%'���$�'�%��'��������
'DYLG+HDO\+DOWLQJ665,V�SGI

0HG�)UHH�2U�:RUNLQJ�RQ�,W
KWWS���PHGIUHH�VRFLDOJR�FRP�

3D[LO�DQG�:LWKGUDZDO�)$4
ZZZ�SD[LOSURJUHVV�RUJ�

3URWRFRO�IRU�WKH�:LWKGUDZDO�RI�665,�$QWLGH�
SUHVVDQWV� 
'DYLG�+HDO\�ZZZ�EHQ]R�RUJ�XN�KHDO\�KWP

3V\FKLDWULF�'UXJ�:LWKGUDZDO�3ULPHU
0RQLFD�&DVVDQL��KWWS���ELSRODUEODVW�ZRUGSUHVV�
FRP������������SV\FKLDWULF�GUXJ�ZLWKGUDZDO�
SULPHU�

5HFRYHU\�5RDG���WUDQTXLOL]HU�DQG�DQWL�GHSUHV�
VDQW�GHSHQGHQF\�
KWWS���UHFRYHU\�URDG�RUJ�

6FKL]RSKUHQLD�	�1DWXUDO�5HPHGLHV
:LWKGUDZLQJ�6DIHO\�IURP�3V\FKLDWULF�'UXJV 
'U�0DXUHHQ�%��5REHUWV�ZZZ�MXQJFLUFOH�FRP�
VFKL]QDWXUDO�KWP

6XUYLYLQJ�$QWLGHSUHVVDQWV
KWWS���VXUYLYLQJDQWLGHSUHVVDQWV�RUJ�

7KH�,FDUXV�3URMHFW�GUXJ�ZLWKGUDZDO�IRUXP 
ZZZ�WKHLFDUXVSURMHFW�QHW�IRUXPV�FRPLQJRIIPHGV

7UDQTXLOL]HU�5HFRYHU\�DQG�$ZDUHQHVV�3ODFH
ZZZ�QRQ�EHQ]RGLD]HSLQHV�RUJ�XN�EHQ]R�IDT�KWPO

<RXU�'UXJ�0D\�%H�<RXU�3UREOHP��+RZ�DQG�:K\�
WR�6WRS�7DNLQJ�3V\FKLDWULF�0HGLFDWLRQV�
3HWHU�%UHJJLQ�DQG�'DYLG�&RKHQ�+DUSHU&ROOLQV�
3XEOLVKHUV������

/Q@LDMX�J�LDCHJ@BH
$GYLFH�2Q�0HGLFDWLRQV��
E\�5XIXV�0D\�DQG�3KLOLS�7KRPDV
ZZZ�KHDULQJ�YRLFHV�RUJ�SXEOLFDWLRQV�KWP

&ULWLFDO�7KLQNLQJ�5;
ZZZ�FULWLFDOWKLQNU[�RUJ

'HSUHVVLRQ�([SUHVVLRQ��5DLVLQJ�4XHVWLRQV��
$ERXW�$QWLGHSUHVVDQWV��
ZZZ�JUHHQVSLUDWLRQ�RUJ

´'UXJ�&RPSDQLHV�DQG�'RFWRUV��D�6WRU\�RI�
&RUUXSWLRQµ�0DUFLD�$QJHOO��1HZ�<RUN�5HYLHZ�RI�
%RRNV������

��



´)XOO�'LVFORVXUH��7RZDUGV�D�3DUWLFLSDWRU\�
DQG�5LVN�/LPLWLQJ�$SSURDFK�WR�1HXUROHSWLF�
'UXJVµ�9RONPDU�$GHUKROG�DQG�3HWHU�6WDVWQ\�ZZZ�
SV\FKULJKWV�RUJ�5HVHDUFK�'LJHVW�1/3V�(+33$GHU�
KROGDQG6WDVWQ\RQ1HXUROHSWLFV�SGI�

7KH�+HDUW�DQG�6RXO�RI�&KDQJH�
KWWS���KHDUWDQGVRXORIFKDQJH�FRP�UHVRXUFHV�
SV\FKLDWULF�GUXJV�

´+RZ�GR�SV\FKLDWULF�GUXJV�ZRUN"µ�-RDQQD�
0RQFULHII�DQG�'DYLG�&RKHQ�%ULWLVK�0HGLFDO�-RXUQDO�
�����������
ZZZ�PHQWDOKHDOWK�IUHHXN�FRP�KRZZRUN�SGI�

0,1'�́ &RSLQJ�:LWK�&RPLQJ�2IIµ�6WXG\
ZZZ�PLQG�RUJ�XN�KHOS�LQIRUPDWLRQBDQGBDGYLFH��ZZZ�
SRUWODQGKHDULQJYRLFHV�QHW�ÀOHV� 
0,1'8.&RSLQJ:LWK&RPLQJ2II3V\FKLDWULF'UXJV�����
SGI

0\�6HOI�0DQDJHPHQW�*XLGH�WR�3V\FKLDWULF�
0HGLFDWLRQV�
$VVRFLDWLRQ�GHV�*URXSHV�G·,QWHUYHQWLRQ�HQ�'HIHQVH�
GHV�'URLWV�HQ�6DQWH�0HQWDOH�GX�4XHEHF

3HHU�6WDWHPHQW�RQ�0HGLFDWLRQ�2SWLPL]DWLRQ�
DQG�$OWHUQDWLYHV
KWWS���ELW�O\�K�7�)N

7DNH�7KHVH�%URNHQ�:LQJV��5HFRYHU\�)URP�
6FKL]RSKUHQLD�ZLWKRXW�0HGLFDWLRQ���ÀOP
KWWS���ZZZ�LUDUHVRXO�FRP�GYG��KWPO

.ADBM¼�OQ@LDMX
$OOLDQFH�IRU�+XPDQ�5HVHDUFK�3URWHFWLRQ�
KWWS���DKUS�EORJVSRW�FRP�

$OWHUQDWLYHV�%H\RQG�3V\FKLDWU\��
HGLWHG�E\�3HWHU�6WDVWQ\�DQG�3HWHU�/HKPDQQ�
ZZZ�SHWHU�OHKPDQQ�SXEOLVKLQJ�FRP�ERRNV�ZLWKRXW�
KWP

'DQLHO�0DFNOHU
ZZZ�LUDUHVRXO�FRP�

0DQXIDFWXULQJ�'HSUHVVLRQ��7KH�6HFUHW�+LVWRU\�RI�
D�0RGHUQ�'LVHDVH
E\�*DU\�*UHHQEHUJ��6LPRQ�	�6FKXVWHU������ZZZ�
JDU\JUHHQEHUJRQOLQH�FRP�

+DUP�5HGXFWLRQ�&RDOLWLRQ
ZZZ�KDUPUHGXFWLRQ�RUJ

+HDULQJ�9RLFHV�1HWZRUN
ZZZ�LQWHUYRLFHRQOLQH�RUJ��ZZ�KHDULQJ�YRLFHV�RUJ

+HDULQJ�9RLFHV�1HWZRUN�86$
ZZZ�KHDULQJYRLFHVXVD�RUJ

7KH�+HDUW�DQG�6RXO�RI�&KDQJH��6HFRQG�(GLWLRQ��
'HOLYHULQJ�:KDW�:RUNV�LQ�7KHUDS\��'XQFDQ��%DUU\�
HW��DO��HGV��$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ�������

/DZ�3URMHFW�IRU�3V\FKLDWULF�5LJKWV� 
ZZZ�SV\FKULJKWV�RUJ

,QWHUQDWLRQDO�1HWZRUN�7RZDUGV�$OWHUQDWLYHV� 
DQG�5HFRYHU\
ZZZ�LQWDU�RUJ

3KLOLS�'DZG\� 
ZZZ�IXULRXVVHDVRQV�FRP

3DW�'HHJDQ
ZZZ�SDWGHHJDQ�FRP

(PRWLRQDO�&35
ZZZ�HPRWLRQDO�FSU�RUJ�

)DFWVKHHWV�DQG�%RRNOHWV� 
E\�0,1'�8.�
ZZZ�PLQG�RUJ�XN�,QIRUPDWLRQ�)DFWVKHHWV

)RXQGDWLRQ�IRU�([FHOOHQFH�LQ�0HQWDO�+HDOWK�
&DUH
ZZZ�IHPKF�RUJ

0DG�,Q�$PHULFD��%DG�6FLHQFH��%DG�0HGLFLQH��DQG�
WKH�(QGXULQJ�0LVWUHDWPHQW�RI�WKH�0HQWDOO\�,OO��
E\�5REHUW�:KLWDNHU��3HUVHXV�3XEOLVKLQJ

0DG�,Q�$PHULFD
ZZZ�PDGLQDPHULFD�FRP

0DGQHVV�5DGLR��9RLFHV�DQG�9LVLRQV�)URP� 
2XWVLGH�0HQWDO�+HDOWK
ZZZ�PDGQHVVUDGLR�FRP

0,1'�1DWLRQDO�$VVRFLDWLRQ�IRU�0HQWDO�+HDOWK�
�8.��ZZZ�PLQG�RUJ�XN

7KH�0RRG�&XUH��7KH���6WHS�3URJUDP�WR�
5HEDODQFH�<RXU�(PRWLRQDO�&KHPLVWU\�DQG�5HGLV-
FRYHU�<RXU�1DWXUDO�6HQVH�RI�:HOO�%HLQJ
E\�-XOLD�5RVV��9LNLQJ�$GXOW�SXEOLVKHUV�������

��



1DWLRQDO�&RDOLWRQ�IRU�0HQWDO�+HDOWK�
5HFRYHU\
ZZZ��QFPKU�RUJ�

1DWLRQDO�5HVRXUFH�&HQWHU�RQ�3V\FKLDWULF�
$GYDQFH�
'LUHFWLYHV� 
ZZZ�QUF�SDG�RUJ

2SHQ�'LDORJXH
ZZZ�GLDORJLFSUDFWLFH�QHW

3HWHU�/HKPDQQ�3XEOLVKLQJ� 
ZZZ�SHWHU�OHKPDQQ�SXEOLVKLQJ�FRP

3RUWODQG�+HDULQJ�9RLFHV
ZZZ�SRUWODQGKHDULQJYRLFHV�QHW
�
3UDFWLFH�5HFRYHU\
ZZZ�SUDFWLFHUHFRYHU\�FRP

5RQ�8QJHU
KWWS���UHFRYHU\IURPVFKL]RSKUHQLD�RUJ��

6HOI�,QMXUHU·V�%LOO�2I�5LJKWV
ZZZ�VHOÀQMXU\�RUJ�GRFV�EULJKWV�KWPO

6RWHULD�$VVRFLDWHV�
ZZZ�PRVKHUVRWHULD�FRP

6RWHULD�$ODVND
KWWS���VRWHULD�DODVND�FRP�

7UDXPD�DQG�5HFRYHU\�7KH�$IWHUPDWK�RI�9LR-
OHQFH��IURP�'RPHVWLF�$EXVH�WR�3ROLWLFDO�7HUURU
E\�-XGLWK�+HUPDQ��%DVLF�%RRNV������

8QLYHUVDO�'HFODUDWLRQ�RI�0HQWDO�5LJKWV�DQG�
)UHHGRPV�
ZZZ�DGEXVWHUV�RUJ

9HQXV�5LVLQJ�$VVRFLDWLRQ�IRU�7UDQVIRUPDWLRQ
ZZZ�VKDPDQLFEUHDWKZRUN�RUJ

9RLFHV�RI�WKH�+HDUW
ZZZ�YRLFHVRIWKHKHDUW�QHW�

+HDOLQJ�6FKL]RSKUHQLD��8VLQJ�0HGLFDWLRQ�:LVHO\
E\�-RKQ�:DWNLQV���0LFKHOOH�$QGHUVRQ�3XEOLVKLQJ������

:HOOQHVV�5HFRYHU\�$FWLRQ�3ODQ�
E\�0DU\�(OOHQ�&RSHODQG
ZZZ�PHQWDOKHDOWKUHFRYHU\�FRP

:LOO�+DOO
ZZZ�ZLOOKDOO�QHW

5ÿCDBJ¼�RSTCHD
´$UH�%DG�6OHHSLQJ�+DELWV�'ULYLQJ�8V�0DG"µ�
(PPD�<RXQJ��1HZ�6FLHQWLVW�����)HEUXDU\�����

´$UH�6FKL]RSKUHQLD�'UXJV�$OZD\V�1HHGHG"µ�
%HQHGLFW�&DUH\��7KH�1HZ�<RUN�7LPHV��0DUFK������������
ZZZ�IUHHGRP�FHQWHU�RUJ�SGI��
1<7�������$UH6FKL]RSKUHQLD'UXJV$OZD\V1HHGHG�
SGI

´$W\SLFDO�$QWLSV\FKRWLFV�LQ�WKH�7UHDWPHQW�
RI�6FKL]RSKUHQLD��6\VWHPDWLF�2YHUYLHZ�DQG�
0HWD�UHJUHVVLRQ�$QDO\VLVµ�-RKQ�*HGGHV��HW�
DO��%ULWLVK�0HGLFDO�-RXUQDO�������������������������
'HFHPEHU���&LWHG�LQ�́ /HDGLQJ�'UXJV�IRU�3V\FKRVLV�
&RPH�8QGHU�1HZ�6FUXWLQ\µ�(ULFD�*RRGH��7KH�1HZ�
<RUN�7LPHV��0D\���������

´,OOQHVV�5LVN�)ROORZLQJ�5DSLG�9HUVXV�*UDGXDO�
'LVFRQWLQXDWLRQ�RI�$QWLGHSUHVVDQWVµ�5-�%DOGHV�
VDULQL��$PHULFDQ�-RXUQDO�RI�3V\FKLDWU\���������²�����
����

��



´(IIHFWV�RI�WKH�5DWH�RI�'LVFRQWLQXLQJ�/LWKLXP�
0DLQWHQDQFH�7UHDWPHQW�LQ�%LSRODU�'LVRUGHUVµ�
5- %DOGHVVDULQL����-RXUQDO�RI�&OLQLFDO�3V\FKLDWU\�
��������������

´7KH�'LDJQRVLV�DQG�0DQDJHPHQW�RI�%HQ]R�
GLD]HSLQH� 
'HSHQGHQFHµ�+HDWKHU�$VKWRQ��&XUUHQW�2SLQLRQ�LQ�
3V\FKLDWU\����������������0D\�����

´%UDLQ�9ROXPH�&KDQJHV�$IWHU�:LWKGUDZDO�RI�
$W\SLFDO�$QWLSV\FKRWLFV�LQ�3DWLHQWV�ZLWK�)LUVW�
HSLVRGH�6FKL]RSKUHQLDµ�*��%RRQVWUD��HW�DO���-�&OLQ�
3V\FKRSKDUPDFRO��$SU������������������

´7KH�&DVH�$JDLQVW�$QWLSV\FKRWLF�'UXJV��D�
���<HDU�5HFRUG�RI�'RLQJ�0RUH�+DUP�7KDQ�
*RRGµ�5REHUW�:KLWDNHU��0HG�+\SRWKHVHV�����������
����

´&KLOGKRRG�WUDXPD��SV\FKRVLV�DQG�VFKL]R�
SKUHQLD��D�OLWHUDWXUH�UHYLHZ�ZLWK�WKHRUHWLFDO�
DQG�FOLQLFDO�LPSOLFDWLRQV�µ�-��5HDG��HW�DO���Acta 
3V\FKLDWU�6FDQG�����

'UXJ�,QGXFHG�'HPHQWLD��$�3HUIHFW�&ULPH
*UDFH�(��-DFNVRQ�0'���$XWKRU+RXVH�����

´,V�LW�3UR]DF��2U�3ODFHER"´�E\�*DU\�*UHHQEHUJ��
0RWKHU�-RQHV��������KWWS���ELW�O\�0'8E4O

´7KH�(PSHURU·V�1HZ�'UXJV���$Q�$QDO\VLV�RI�
$QWLGHSUHVVDQW�0HGLFDWLRQ�'DWD�6XEPLWWHG�
WR�WKH�8�6��)RRG�DQG�'UXJ�$GPLQLVWUDWLRQµ�
E\�,UYLQJ�.LUVFK��HW��DO���3UHYHQWLRQ�	�7UHDWPHQW��-XO\��
���������

´,V�$FWLYH�3V\FKRVLV�1HXURWR[LF"µ�7��+��
0F*ODVKDQ��6FKL]RSKUHQLD�%XOOHWLQ�YRO�����QR�������

´)DFWRUV�,QYROYHG�LQ�2XWFRPH�DQG�5HFRYHU\�
LQ�6FKL]RSKUHQLD�3DWLHQWV�1RW�RQ�$QWLSV\�
FKRWLF�0HGLFDWLRQV���$����<HDU�0XOWLIROORZ�8S�
6WXG\µ�0DUWLQ�+DUURZ�DQG�7KRPDV�+��-REH��-RXUQDO�
RI�1HUYRXV�	�0HQWDO�'LVHDVH�����������������0D\�
����
KWWS���SV\FKULJKWV�RUJ�5HVHDUFK�'LJHVW�1/3V��
2XWFRPH)DFWRUV�SGI

´(PSLULFDO�FRUUHFWLRQ�RI�VHYHQ�P\WKV�
DERXW�VFKL]RSKUHQLD�ZLWK�LPSOLFDWLRQV�IRU�
WUHDWPHQW�µ�&��+DUGLQJ�$FWD�3V\FKLDWULFD�6FDQGL-
navica������VXSSO���������������
KWWS���SV\FKULJKWV�RUJ�UHVHDUFK�'LJHVW�&KURQLFLW\�
P\WKV�SGI
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´7KH�9HUPRQW�ORQJLWXGLQDO�VWXG\�RI�SHUVRQV�
ZLWK�VHYHUH�PHQWDO�LOOQHVV��,��0HWKRGRORJ\��
VWXG\�VDPSOH��DQG�RYHUDOO�VWDWXV����\HDUV�
ODWHU�µ�&�0��+DUGLQJ��HW�DO��$PHULFDQ�-RXUQDO�RI�
3V\FKLDWU\��������������������

´)DFWRUV�,QYROYHG�LQ�2XWFRPH�DQG�5HFRYHU\�
LQ�6FKL]RSKUHQLD�3DWLHQWV�1RW�RQ�$QWLSV\�
FKRWLF�0HGLFDWLRQV��$����<HDU�0XOWLIROORZ�8S�
6WXG\µ�+DUURZ�0��DQG�-REH��7�+���7KH�-RXUQDO�RI�
1HUYRXV�DQG�0HQWDO�'LVHDVH������������������

´,QLWLDWLRQ�DQG�$GDSWDWLRQ��D�3DUDGLJP�IRU�
8QGHUVWDQGLQJ�3V\FKRWURSLF�'UXJ�$FWLRQµ�6(�
+\PDQ�DQG�(-�1HVWOHU�$P�-�3V\FKLDWU\��������������
����

´7KH�/DWHVW�0DQLD��6HOOLQJ�%LSRODU�'LVRUGHUµ�
'DYLG�+HDO\�3/R6�0HGLFLQH��9RO�����1R�����H�����

´/RQJ�WHUP�$QWLSV\FKRWLF�7UHDWPHQW�DQG�
%UDLQ�9ROXPHVµ�%HQJ�&KRRQ�+R��HW�DO��$UFK�*HQ�
3V\FKLDWU\����������

´/RQJ�7HUP�)ROORZ�8S�6WXGLHV�RI�6FKL]R�
SKUHQLDµ
E\�%ULDQ�.RHKOHU��
KWWS���LVSV�XV�RUJ�NRHKOHU�ORQJWHUPBIROORZXS�KWP

0,1'�&RSLQJ�:LWK�&RPLQJ�2II�6WXG\� 
ZZZ�PLQG�RUJ�XN�15�UGRQO\UHV�%)�'�)&��
�������%���%&$�%�((��������������&:&2UH�
SRUWZHE�SGI��
RU�KWWS���VQLSXUO�FRP�0,1'&RPLQJ2II6WXG\�

´5HWKLQNLQJ�0RGHOV�RI�3V\FKRWURSLF�'UXJ�
$FWLRQµ�-��0RQFUHLII�DQG�'�&RKHQ��3V\FKRWKHUDS\�
DQG�3V\FKRVRPDWLFV�����������������

7KH�0\WK�RI�WKH�&KHPLFDO�&XUH�
-RDQQD�0RQFULHII��3DOJUDYH�0DFPLOODQ�������

´1HHGHG��&ULWLFDO�7KLQNLQJ�$ERXW�3V\FKLDWULF� 
0HGLFDWLRQVµ�'DYLG�&RKHQ��3K�'�ZZZ�DKUS�RUJ�
DERXW�&RKHQ3V\FK0HG�����SGI

´*UDGXDO������'RVH�5HGXFWLRQV�'UDPDWL�
FDOO\�5HGXFH�$QWLGHSUHVVDQW�'LVFRQWLQXDWLRQ�
6\PSWRPV��3UHVHQWDWLRQ�DW�WKH�&DQDGLDQ�
3V\FKLDWULF�$VVRFLDWLRQµ$OLVRQ�3DONKLYDOD��1RY��
�����KWWS���ZZZ�GRFJXLGH�FRP�JUDGXDO����GRVH�
UHGXFWLRQV�GUDPDWLFDOO\�UHGXFH�DQWLGHSUHVVDQW�
GLVFRQWLQXDWLRQ�V\PSWRPV�SUHVHQWHG�FSD

´3DSHU�,Q�1HZ�¶3V\FKRVLV·�-RXUQDO�6KRZV�
0DQ\�3DWLHQWV�'R�%HWWHU�:LWKRXW�3V\FKLDWULF�
'UXJVµ�0HGLFDO�1HZV�7RGD\�0DU������

��



´3K\VLFDO�,OOQHVV�0DQLIHVWLQJ�DV�3V\FKLDWULF�
'LVHDVH��$QDO\VLV�RI�D�6WDWH�+RVSLWDO�,QSDWLHQW�
3RSXODWLRQµ�+DOO�5&��HW��DO��$UFK�*HQ�3V\FKLDWU\��
6HS�������������������

´3UHGLFWRUV�RI�$QWLSV\FKRWLF�:LWKGUDZDO�RU�
'RVH�5HGXFWLRQ�LQ�D�5DQGRPL]HG�&RQWUROOHG�
7ULDO�RI�3URYLGHU�(GXFDWLRQµ�0HDGRU�.*��-�$P�
*HULDWU�6RF��)HE�������������������

´3UHYDOHQFH�RI�&HOLDF�'LVHDVH�DQG�*OXWHQ�
6HQVLWLYLW\�LQ�WKH�8QLWHG�6WDWHV�&OLQLFDO�$QWL�
SV\FKRWLF�7ULDOV�RI�,QWHUYHQWLRQ�(IIHFWLYHQHVV�
6WXG\�3RSXODWLRQµ
1LFROD�*��&DVFHOOD��HW�DO��6FKL]RSKU�%XOO�GRL����������
VFKEXO�VES��������

(YHO\Q�3ULQJOH 
ZZZ�RSHGQHZV�FRP�DXWKRU�DXWKRU���KWPO

3V\FKLDWULF�'UXJV�
'U��&DOLJDUL������

´3V\FKLDWULF�'UXJV�DV�$JHQWV�RI�7UDXPD�́ �
&KDUOHV�/��:KLWÀHOG��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�5LVN�	�
6DIHW\�LQ�0HGLFLQH����������

´3V\FKLDWULF�'UXJ�3URPRWLRQ�DQG�WKH�3ROLWLFV�
RI�1HROLEHUDOLVPµ�E\�-RDQQD�0RQFULHII��
7KH�%ULWLVK�-RXUQDO�RI�3V\FKLDWU\����������������������
GRL����������EMS����������

´3V\FKRVRFLDO�7UHDWPHQW��$QWLSV\FKRWLF�
3RVWSRQHPHQW��DQG�/RZ�GRVH�0HGLFDWLRQ�
6WUDWHJLHV�LQ�)LUVW�(SLVRGH�3V\FKRVLVµ��%ROD��
-��5���/HKWLQHQ��.���&XOOEHUJ��-���	�&LRPSL��/���������
3V\FKRVLV���3V\FKRORJLFDO��VRFLDO�DQG�LQWHJUDWLYH�DS�
SURDFKHV������������
�
´$UH�7KHUH�6FKL]RSKUHQLFV�IRU�:KRP�'UXJV�
0D\�EH�8QQHFHVVDU\�RU�&RQWUDLQGLFDWHG"µ�
0��5DSSDSRUW���
,QWHUQDWLRQDO�3KDUPDFRSV\FKLDWU\�����������������

´3UHMXGLFH�DQG�6FKL]RSKUHQLD���D�5HYLHZ�
RI�WKH�́ 0HQWDO�,OOQHVV�LV�DQ�,OOQHVV�/LNH�$Q\�
2WKHUµ�$SSURDFKµ�5HDG��-RKQ�HO�DO��ZZZ�YHU�
PRQWUHFRYHU\�FRP�ÀOHV�'RZQORDG�IRUDPDQGD�SGI

5HWKLQNLQJ�3V\FKLDWULF�'UXJV��$�*XLGH�IRU�
,QIRUPHG�&RQVHQW��
*UDFH�-DFNVRQ�$XWKRU+RXVH�3XEOLVKLQJ������

´5HYLHZ�RI�¶7KH�)LUVW�(SLVRGH�RI�3V\FKRVLV���$�
*XLGH�IRU�3DWLHQWV�DQG�7KHLU�)DPLOLHV·µ�E\�-RKQ�
%ROD�DQG�:LOO�+DOO��%HVW�3UDFWLFHV�LQ�0HQWDO�+HDOWK��$Q�
,QWHUQDWLRQDO�-RXUQDO�����������������������

´)LYH�\HDU�H[SHULHQFH�RI�ÀUVW�HSLVRGH�QRQDI�
IHFWLYH�SV\FKRVLV�LQ�RSHQ�GLDORJXH�DSSURDFK��
7UHDWPHQW�SULQFLSOHV��IROORZ�XS�RXWFRPHV��
DQG�WZR�FDVH�VWXGLHVµ�6HLNNXOD��-���3V\FKRWKHUDS\�
5HVHDUFK���������������������

´6FKL]RSKUHQLD��1HXUROHSWLF�0HGLFDWLRQ��DQG�
0RUWDOLW\µ�-RXPNDD��0���HW��DO�������%ULWLVK�-RXUQDO�
RI�3V\FKLDWU\����������������KWWS���ELW�O\�.,*[\X 

´6HURWRQLQ�DQG�'HSUHVVLRQ��$�'LVFRQQHFW�
EHWZHHQ� 
WKH�$GYHUWLVHPHQWV�DQG�WKH�6FLHQWLÀF�/LWHUD�
WXUHµ�-�5��/DFDVVH�DQG�-��/HR�3/R6�0HG����������������
H����GRL���������MRXUQDO�SPHG��������
´6RWHULD�DQG�2WKHU�$OWHUQDWLYHV�WR�$FXWH�
3V\FKLDWULF�+RVSLWDOL]DWLRQ��$�3HUVRQDO�DQG�
3URIHVVLRQDO�5HYLHZµ��
/RUHQ�0RVKHU�-RXUQDO�RI�1HUYRXV�DQG�0HQWDO�'LVHDVH��
�����������������

´3D\�$WWHQWLRQ��5LWDOLQ�$FWV�0XFK�/LNH�
&RFDLQHµ�9DVWDJ��%���������-RXUQDO�RI�$PHULFDQ�
0HGLFDO�$VVRFLDWLRQ��������������

´&OLQLFDO�5LVN�)ROORZLQJ�$EUXSW�DQG�*UDGXDO
:LWKGUDZDO�RI�0DLQWHQDQFH�1HXUROHSWLF�
7UHDWPHQWµ�9LJXHUD��$&���$UFK�*HQ�3V\FK�����������
����

´:LWKGUDZDO�6\QGURPHV�$VVRFLDWHG�ZLWK�
$QWLSV\FKRWLF�'UXJVµ�*�*DUGRV��HW�DO���$P�-�
3V\FKLDWU\����������
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(G�$OWZLHV�3V\'

'DYLG�$QLFN�0'��3K'
0DULQR�&HQWHU�IRU�,QWHJUDWLYH�+HDOWK

5RQ�%DVVPDQ��3K'
$XWKRU���$�)LJKW�7R�%H��$�3V\FKRORJLVW·V�

([SHULHQFH�IURP�%RWK�6LGHV�RI�WKH�/RFNHG�'RRU�

$OH[DQGHU�%LQJKDP��3V\'

3DWULFN�%UDFNHQ��0'�
&R�DXWKRU��3RVW�3V\FKLDWU\��0HQWDO�+HDOWK�LQ�D�

3RVWPRGHUQ�:RUOG�

&KULVWRSKHU�&DPLOOHUL��0'
/RV�$QJHOHV�&RXQW\�'HSDUWPHQW�RI�0HQWDO�

+HDOWK

0LFKDHO�&RUQZDOO��3K'

'DYLG�&RKHQ��3K'�
&R�DXWKRU��<RXU�'UXJ�0D\�%H�<RXU�3UREOHP

&HOLQH�&\U
*DLQLQJ�$XWRQRP\�ZLWK�0HGLFDWLRQ

3DWULFLD�'HHJDQ��3K'
&RPPRQ*URXQG

-DFTXL�'LOORQ
+HDULQJ�9RLFHV�1HWZRUN�8.

.HOOH\�(GHQ��06��1'

1HLO�)DON��0'
&DVFDGLD�%HKDYLRUDO�+HDOWKFDUH

'DQLHO�)LVKHU��0'�
1DWLRQDO�(PSRZHUPHQW�&HQWHU

0DUN�)RVWHU��0'�
&OHDU�0LQGV

&KULV�*RUGRQ��0'
0DVVDFKXVHWWV�*HQHUDO�+RVSLWDO

-HQ�*RXYHD��3K'��06:
(QJDJHG�+HDUW�)ORZHU�(VVHQFHV

0DUN�*UHHQ�0'
:HVWEULGJH�&RPPXQLW\�6HUYLFH

1D]OLP�+DJPDQQ��0'

/HH�+XUWHU
1$'$�&HUWLÀHG�$FXSXQFWXULVW

*LDQQD�.DOL
3XEOLVKHU��%H\RQG�0HGV�ZHEVLWH

3HWHU�/HKPDQQ�
(GLWRU��&RPLQJ�RII�3V\FKLDWULF�'UXJV��6XFFHVVIXO�
:LWKGUDZDO�IURP�1HXUROHSWLFV��$QWLGHSUHVVDQWV��
/LWKLXP��&DUEDPD]HSLQH�DQG�7UDQTXLOL]HUV

%UXFH�/HYLQH��3K'�
$XWKRU��6XUYLYLQJ�$PHULFD·V�'HSUHVVLRQ�

(SLGHPLF���+RZ�WR�)LQG�0RUDOH��(QHUJ\��DQG�
&RPPXQLW\�LQ�D��:RUOG�*RQH�&UD]\

%UDGOH\�/HZLV��0'��3K'�
$XWKRU��1DUUDWLYH�3V\FKLDWU\

.ULVWD�0DFNLQQRQ�
3UDFWLFH�5HFRYHU\

'DQLHO�0DFNOHU��/&6:
'LUHFWRU��7DNH�7KHVH�%URNHQ�:LQJV�

2QTCFEK�\�ĈCF�\FTCXQVPÃMĉ
3ĖHVWRæH�QHMVRX�VSROXDXWRU\�WRKRWR�3UĞYRGFH��QiVOHGXMtFt�SURIHVLRQiORYp�]�ĖDG�]GUDYRWQtNĞ�PDMt�
]NXäHQRVWL�V�SRPiKiQtP�OLGHP��NWHĖt�SĖHVWDOL�XætYDW�OpN\��3URĀHWOL�WRKRWR�3UĞYRGFH�D�]YiæLOL�MHKR�

XæLWHĀQRVW��'ĈNXMHPH�MLP�]D�MHMLFK�VSROX~ĀDVW����
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5XIXV�0D\��'FOLQ 
(YROYLQJ�0LQGV�%UDGIRUG��8.

(OLVVD�0HQGHQKDOO��1'�

5HQHH�0HQGH]��51�
:LQGKRUVH�$VVRFLDWHV

'DZQ�0HQNHQ��3K'
3URFHVV�:RUN�,QVWLWXWH

$UQROG�0LQGHOO��3K'
$XWKRU��3URFHVV0LQG��$�8VHU·V�*XLGH�WR

&RQQHFWLQJ�ZLWK�WKH�0LQG�RI�*RG

-RDQQD�0RQFULHII��0'�
$XWKRU��7KH�0\WK�RI�WKH�&KHPLFDO�&XUH���$�
&ULWLTXH�RI��3V\FKLDWULF�'UXJ�7UHDWPHQW

3LHUUH�0RULQ��0'��3K'
/XWKHUDQ�&RPPXQLW\�6HUYLFHV�

0DWWKHZ�0RUULVVH\��0)7�
&R�(GLWRU��:D\�2XW�2I�0DGQHVV��'HDOLQJ� 

:LWK�<RXU�)DPLO\�$IWHU�<RX·YH�%HHQ�'LDJQRVHG� 
:LWK�$�3V\FKLDWULF�'LVRUGHU

6KDUQD�2OIPDQ��3K'
$XWKRU��%LSRODU�&KLOGUHQ��&XWWLQJ�(GJH�
&RQWURYHUV\��,QVLJKWV��DQG�5HVHDUFK�

&DWKHULQH�3HQQH\��51�
'DQWH·V�&XUH���$�-RXUQH\�2XW�RI�0DGQHVV

-XGLWK�(��3HQW]��0'

0D[LQH�5DGFOLIIH��51 
$FWLRQ�0HGLFV

0\ULDP�5DKPDQ��0$��'LSO3:
3URFHVV�:RUN�,QVWLWXWH

/OR\G�5RVV��3K'�

-XGLWK�6FKUHLEHU��/&6:
6RWHULD�$VVRFLDWHV 

0LFKDHO�6PLWK��0'��/LFHQVHG�
$FXSXQFWXULVW

1DWLRQDO�$FXSXQFWXUH�'HWR[LÀFDWLRQ�
$VVRFLDWLRQ

6XVDQ�6PLWK��,QWULQVLF�&RDFK
3URDFWLYH�3ODQQLQJ�

&ODXGLD�6SHUEHU��/LFHQVHG�
$FXSXQFWXULVW

/LQGD�6WDU�:ROI
9HQXV�5LVLQJ�$VVRFLDWLRQ�IRU�7UDQVIRUPDWLRQ

3HWHU�6WDVWQ\��0'��
,QWHUQDWLRQDO�1HWZRUN�7RZDUGV��
$OWHUQDWLYHV�IRU�5HFRYHU\�

6DQGUD�6WHLQJDUG��0'

7HG�6XQGOLQ��0'��
-HIIHUVRQ�%HKDYLRUDO�+HDOWK�

3KLOLS�7KRPDV��0' 
&R�DXWKRU��3RVW�3V\FKLDWU\��0HQWDO�+HDOWK�LQ�D�

3RVWPRGHUQ�:RUOG

.ULVWD�7ULFDULFR��1'�

�7RE\�:DWVRQ��3V\'�
$VVRFLDWHG�3V\FKRORJLFDO�+HDOWK�6HUYLFHV

%DUEDUD�:HLQEHUJ��51��/LFHQVHG�
$FXSXQFWXULVW

&KDUOHV�:KLWÀHOG��0'
$XWKRU��1RW�&UD]\��<RX�0D\�1RW�%H�0HQWDOO\�

,OO

'DPRQ�:LOOLDPV��51��30+13�%&
/DXJKLQJ�+HDUW�//&

3DULV�:LOOLDPV��3K'
$XWKRU��5HWKLQNLQJ�0DGQHVV���7RZDUGV�D�
3DUDGLJP�6KLIW�LQ�2XU�8QGHUVWDQGLQJ�DQG�

7UHDWPHQW�RI�3V\FKRVLV
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