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'LH VR]LDO SROLWLVFKH (QWZLFNOXQJ %HVVDUDELH
9HUHLQLJXQJ PLW 5XPIQLHQ + 01U] $SULO

=XVDPPHQIDVVXQJ

,Q GHU YRUOLHJHQGHQ 6WXGLH ZLQG BHNWR]DEOHSROLWLVFKH |
LP =HLWUDXP XQPLWWHOEDU YRU GHU GHUBHH{LQWHOIXIWP LWU5XPIQLHQ
YRP .ULHJ YHUXUVDFKWH ZLUWVFKDWEVY W IGH VR-®BEDSY GLH VHLW G
EHVWHKHQGH /HEHQVPLWWHOQRW X&8D GQKQVLFA WAKIQGLI YHUVFKI
GHU 6WDDWVGXPD XQG GHP =DUHQ 1WNR[GDRW LY HEHZWXPWHRQHLQH |
LP 5XVVLVFKHQ S5HLRKDUGLH [RP)BEVEUXFXV\GLHF KU 5
SHYROXWLRQ ]XP 6WXU] GHU ]DULVWLMFKHQHBXWREUNWOHQXQG VRP
(UVFK*WWHUXQJ GHWQ/ B} VIMHBR OLKWWM/R Q HHUSH YR DXVH SUIJWHQ
GHQ $O0OWDJ LQ 5XVVODQG

$QJHVLFKWYV GLHVHQ@PY W QH H D WH R DIOLEHWZHHXQQJIJHQ LP
5XVVLVFKHQ 9LHOYESPDWRQEWDID W\ RNV WILHHQSK E L YWwIQV F K H
. RQMXQNWXU YHUDQODVVWH DXFK GLHQIXR QEQHDR®V%HVVDUDELH
+DXSW]LHO GDV (WQRPQHHD HO/M/D SR WIRHEW EDWWHQ ]X HU

6FKO*VVHOZ|UWHU X®Q@iVVIDUMDELHQ@HVR]LDO SROLWLVFKH (QWZLF
9HUHLQLJXQJ QW 5XPIZUUWVFKDIW& I EHY.RQXWLBRVDWLRQDO
EHZHJXQJHQ $XWRQRPLH

&RODSVXO HFRQRPLF FDX]DW GH VWDUHN W UVBRL F
WRDPQD DQXOXL UL WHQVLXQHGOH BRODWLEL RBBVWFRXQY & O\
1LFRODH DO ,, OHD DX FUHDW R VLWXDUHH DH[BORPLYQ Wy AP
U VWXUQDUHD DXWRFUD LHL DULEWDUWMH XUPDVEMWRIGX @ H
VRFLDO SROLWLF DO LPSHULXOXL QGAPXQMLHQG R GDVH G LDX U
VXFFHGDW UHYROX LHL PRGLILFDKXQ®H! W@HRD]I5XO/MH ID OSN-BI VF\X
FRQFXUV GH vPSUHMXU UL D FRQWUSERHWKVDLIRUPDWUWHD .
PLUF ULORU GH HOLEHUDUH QD LRQBO DDVRERBDQWORU v

7TUDGXFHUH &DURO $OH[DQGUX ORKU

$QDOHOH %)YPFRYLQHL = 5+GUXEXUHWL



'LQX 3R*WDUHQFX

LPSHULX DO DFYLOHL ELFHIDOH |6RRRQUYDHWXDL VEFRQ P\E LUFIHO
5XVLD V DX VQYLRUDW UL URPKQLIREPXOHPDEHEYHRBUWH DX
FX FDUDFWHU QD SRIQPIX® SEDRQIEXWHRQRPLD %DVDUDELH

3ULQ LQWHUPHGLXO QXP UXOXL GLQ LQ XPBQWLH D
A&XYKQW PROGRYHQHVF * VLQJXUDUDRGDFHRYW LPEBPH
URPKQ GLQ %DVDUD¥ERDDE HQPK@VUREPD IL B XAIGRY W X
QX PDL VXQWHP URELL VW SKQLULIE YWEW LM EP GH DQU GH. [5 |
QRL vQ FKLSXO FHO PDL JUR]DY 2BHkUB XUWKFH IV XYUHLIFGXH WLDV 8 U
FO GHGWH R YLD QRX ~ 5HGDF LB FRAHWHKL WiISHUWDWED 0B
vQ 5XVLD V VQQRLDVF GL YLD DGIRDERFEROOGRH PRDUBHIU)
vQ FDUH VW SkQLUAMPDYHFIKHHLGIH RQXXW GH DQL ~

3HVWH VFXUW WLPS OD PDUWLH 0L DBLJHOLH Uk
A&XYKQW PROGRYHQHVF D LQVHUDWUL® GBLOFH. QXLQD HD THOH V W
F WUH PROGRYHQL V VH GHUWHSWH GDVDUSBHGH]H SHC
,QIRUPKQGX L F OHWRQLL AXQ SRSRGRNRWLDUBLGH QXP
%DVDUDELD GDU PXOW PDL OXPLQWIDW WGH Pk WX PRHL \F\W D WX
GH DXWRQRPLH SHQWUX VSD LXOXLDOWRY QDHLRQPB]HUHGD
H[HPSOYOQRWDW F SULQ DFHVW DSHOFHMRRXIQQWKEDVDUDE
VROLFLWDUH GH DL VH DFRUGD DXWRQRPLH %DVDUDELHL

/D DSULOLH V D FRQVWLWXLWROGBROH@HWYF3DUW.L
FDUH GHYLQH XQ GLULJXLWRU DO PLUBRAKQIGHRWPDQFL:
EDVDUDEHQL &XUKQG SULQ QXP UXYVkGQGWX O XL PRILG®R HUHD O
QHVF D IRVW DG XXEDR FF XRURRIWIDFDODRIDONLRBXGR Y HIQ HV F
GLQ FDUH FLWLWRULL DX DIODW BUBERD® S (DD DDARER.DWL. H
REOLJD LD V GL RULHQWH]H DF LXQLORUv©HWH GHUHUDV D FiR
QD LRQDOH PROGRYHQLORU GLQ %DVWURELR@LRBPORU G
SODQXOXL V X GH DFWLYLWDWH SDPAWIIHDX BHXOUHR.DPD L COTSWI
DXWRQRPLL DGPLQLVWUDWLYH MXGHFMRRIRPILWH ELVHUL
%DVDUDELHL" 3HQWUX D UHDOL]DODEHDV®WURPMILRIDWLN PD
DF LRQH]H DVWIHO FD WRDWH OHUKXOB %DVDIMDEDHH \DDOAY
VQWRFPHDVF 'LHWD SURYLQFLDO LGRDWOYHFK WL QSRWUQR L
GH DFXP DOH ULL’

iQ JLXD GH DSULOLH OD 2GHVID RVVDDGHWVR W XUDW
PROGRYHQL GLQ JDUQL]RDQD DFHVWXLFRWED GH OMK@DUHD
PLOLWDUL 3UHFXPHDSRRGBHPQDOV FHRW RY KO G v @ VRMHMIH

6FKLPEDUHD IHOLXOXL GIH) RFSRKPX QY @ &5WRIDN PROGRYHQHVFE’

&KLULQ X DQXO ,9 QU PDWXBGLUHD 96D & NG EXHRE D
GRFXPHQWH FX SUDYQDH R@DOLIGDYHDVDYDE&RLUQQDAQL(GLWXUD
8QLYHUVLWDYV S

A&XYKQW PROGRYHREXD ,RKQULQ X SBDUWMH &R EDLQK
s =

3URJUDPXO 3DUWLGXOXL MDD RSO/ PR CPGREDCHIHMIH VIFQ X O, 9
QU ODBUL S +



(YROXeLD VRFLDO SROLWLF D %DVDUDELHL L XQLUHD HL FX

GXS FRPSDQLL DGWRKIBIZIXNLVQQH RIRNXH JBX BB® ULLO H
DOEDVWUX" 6XV LQkQG vQ VQWUHJLPKOVERSWUGX® XIRUP X
1D LRQDO OROGRYHQHVF SDUWLFLSDQUIWED DSHDDWH D X
PHQ LQH OLEHUWDWHD FKkGWLJDW QRP4IDV BH D EPLIDL VODWEBXLH
4L V ILH FRQGXV GH F WUH ADOHUGLLLIHL &KDGHVYRU vQW
VOQFKHLDW DGXQDUHD RVWDUGLL A BBX VSARHDINDW LS 1 DX @ R QHODCGHH
URGUX JDOEHQ 4L DOEDVWUX 0L VWWHIDIXUUL UHHMR @ R ULR/Q B X
OLWHUH ODWLQHGWL GL UXVHUWLAAGWDRDNF 5BDXXEOQLFEPL D
'HPRFUDWLF )HGHUDWLY

OLOLWDULL PROGRYHQL VQFRUSRUDLLRARRDGRDWIMH UXV
DF LXQLOH HL FRQVWLWXLQG XQ LHEHHMHWQBVIHRQ DIDO ®10Q

'HUL PDMRULWDWHD HUDX UDG®L DX |FPKXW®WQIOMKHQ D G
GH LGHLOH UHYROX LRQDUH U V Sk G RWEDWODPHIGLL X Q VRAWVWX |
DX VQVXULW R DQXPLW GR] GH FXQR®WQQWDUD PRPEBIRYHQID
GLQ RUDUXO 2GHVD FDUH HUDX FRYFAHRW OXR WQ ROXNQ MWRDQ |
DX FRQVWLWXLW XQ RUJDQ UHSUHDHQ@GRDWDYLDRUORI 2 Bl IHUX C
OROGRYHQL GLQ 2GHVD 8QXO GLQWWHYWH R SRUULDOGH. ]I [IDLW H
PLOLWDUH FRQVWD vQ D GHSXQH HYRUWHSNMEAEF Q@WHKRSUHI
FUDWLF IHGHUDWLY vQ FDUH WRBFWBHL® L GDHJ 504V DWW H®D
YRU DYHD DXWRQRPLD ORU WHULW RWISIOX UQD H RPD QLOBHI
FDUH VKQW vQ QXP U PDLI @ LFR QW WFHYWHYHQLPHQWHORU
GLQ 5XVLD RE LQHUHD DXWRQRPLH LP /@NV@W DEY HX.RD VGH Y H
DF LXQLOH SROLWLFH DOH DFHVWXL VIDW

2 DOW RUJDQL]D LH PLOLWDU EDMIUDERIQDLLE QDGWH
SH JURQWXO 5RPR® X ¥kQ W XFORMG R Y H QRIWW D & QU RAIRRIDG R Y A Q L
GH SH IURQW XDXURPKWYH\OFYW RQWRLR®LW UHVF $FXPD HL D
vQ &KLULQ X FD GHOHJDW SH SUHUKG®BRMIOD FRPYWHW XO
LQWUH vQ OHJ WXU FX FRPLWHWROGRMHQWNY®G DO SDUWLG X

IQWUH WLPS UHSUH]HQWDQ LL GH GMLL WD VRXU D Q H] i LL |
SURIHVLRQDOH XFURQQRIQID @ XU HRSWMDBVG BY BRM QW UDXCP L BV
8FUDLQHL PHQLW V GLULMH]H PLRDDHIHGHOROLBQUDRE
LPSRUWDQW SHQDWXWXERQ 1QHQXOOQBDIRQDQ SDQXFUDL
DSULOLH F D U IR IDU @ D QU/HD]W OXXU PBMW AT @ XF RQIRGIP LWOH LVWR

OROGRYHQLL @QQAREMNQW PRO QRY HDGIXG ", 9& KLUHL DSULOL
S UW &RBEBBW +
$UH] PKQWXO RUJDQL]D LHL PROSEYYKIHN WR GERYHIHWIF® &KLGLQ X D

QU LXOLH S
0 $GDXJH ( 'DQX DLIRKSDWHUDFAD LRQMDO &GRQ W DVBYBELPHQWHORU GLC
DQLL *+ &KLULQ X (GLWXUD &LYLWDV S

BRLXJXVLVP + XQLXQH

3U SXUBK OD FXY kRUDSR RMFHEVORRFRWHQHQW vQ DUPDWD UXV

2VWDGLL PROGRYHQL GHvRHAIBRXY WOPRRBKOHMFHVE" &KLULQ X DQXO
LXOLH S



'LQX 3R*WDUHQFX

UL QHFHVLW LOH UHDOH DFWXDOW F®K\SLREIRU XFO XQ XPMWD L
DXWRQRPLD QD LRQDO WHULWRULDO.VIDBFDNISQHD HVOWH v
SRSRUXOXILL @RWWWXURU FHOR U O BMWIH PKRS\ROW B FRDDLHY BRE X L
$OHJKQG R QRX FRPSRQHQ D 5DGHLIEHQWVYVNOHGMQHUXQYV
JD LL OD FRQJUHV DX FRQVROLG DMV DX WRUWM DWGEHY B B H WW
IRU SXWHUQLF SH DUHQD SROLWLED G ISQ IMX & KLV WLXGH , B &
FDUH FRQJUHVXO OH D DGRSWDW XBUDPHGHQHD DRUIPFXM. X
VWDWXOXL ORU QD LRQDO

iQ PRG ILUHVF FRQMXQFWXUD SROLWDF FKDM¥B SULQGF
SURQXQ DW FRORULW QD LRQDO DPKH)D GRRUQEOX B Q D EEHMQH I
3H GHDVXSUD 8FUDLQD VH WUDQWRUVURE DNSHSW DIR OLQWL B
L]JROD %DVDUDELD GH SXWHUHD DGPLQLVWUDWLY FHQWUD

&RPXQLFkQG FLWLWRULORU F XFUDNKQRQRDRUBX RUJDQL
PDQLIHVWD LH 4L F DFHVW SRSRARHYHFL® JX%BDURD V H DHNIRY
QRPLH° UHGDF LD JD]JHWHL A&XYKQWQRARAGRY HIQHYFEL D FKI
PROGRYHQLL OXkQG SLOG GH OD X BUMPDRQH @X WRQHREX.IDH V
%DVDUDELHL"

&XUKkQG GLQ JRQD SHULIHULLORU &L ELR® XOGRXOH 5XVL
YHGWL VQFXUDMDWRDUH VHUYLQGLBD HI\WQ WUHPSOH BUDEKX
WRWXO VHQ]D LRQDO SH SDJLQDHD WGHQD RXODHXOXL A%
V D WLWUDW F )LQODQGD D GHYHQ LMW W XGALR)Q RIPO V'LXEN LF X P
VHLPXO ILQODQGH] DGRSWDVH SURLKWBRWWOLRUKYGQEHY 3 WIR
DFHDVWD *XY H U Q XROF BULFY GIRAQ KU &XSHL Y8 E SXQ &/HQ MW X O X L
VHLPXOXL 4L DOVPH ¢\W DLW ID JRYMUDDERQDW BGODSAORQGHL
UWLUHD F )LQODQGD GL D GHFODUDW I XQGGISH @ BWQ R UBIG X
D IRVW UHWUDQVPLV OD LXOLH 1@®L RRGAGE XDKIQWN PR O G
J)LQODQGD D S¥WWQFM INXWXPSEHULXOXL 5XV

&HD GH D GRXD QRYDWEHVOUYROWWFHGX@ XIDUWHD *X
3URYL]JRULX vQ SULYLQ D DXWRGHWGEK®GQSNED LSRR DULHR R
GHFODUD LH SULYLWRDUH OD DXWRQWIMLDD SFWODQHIORYFH
LQWHUHWQLFH D XUPDW FD R UHDF LH5HDGEDD A XGQH © MUY D GDX
S8FUDLQHDQ SULQ FDUH VH | FXVERAXGRVEHEVEHWURIX\DIGY R
XFUDLQHQLL viL YRU HQXERHADWHL © X 0OW. WHPIEOHXYHUQXO 31
D UHFXQRVFXW SURLHFWXO GH DXWRBWKRPLH KEHMAVUX 8F UI
A&XYKQWXOXL PROGRYHQHVF" ADXWIRIDR FKDDBW GMHLQHL VH
$FXP %DVDUDELD QXPDLGHFKW Y D VS WDRFXWRXQRWLH Il

A&XYKQW PROGRYHQ@HNFO ,&KIQILQ S LXQLH

‘\lhghfby Nbgeyg®@QBK\h[h”r"gZy ;_kkZjZ[by &KLULQ X QU LXOLH

A&XYKQW PROGRYH Q@HFO ,&KIQILQ S LXOLH

> deZjzZpby <j 1jz\bl_evkI\Z ih mdjZby®dhKimhihtjgXyyn;_ kkzZjzZ[by’
&KLULQ X QU L¥YFODUD LY LAWSSKQLWRU OD DXYWRAGRRFKRWFUDLQHL
PROGRYHQHVF DRKIOIILM QXOLH S



(YROXeLD VRFLDO SROLWLF D %DVDUDELHL L XQLUHD HL FX

GH VW SKkQLRHDDGL RGBWUFH vQWWW 9%B VD UQ B LIDX NLREIRFL D

$FFHSWDUHD GH F WUH EXYXIWU@XQ 8EBRNLDRAULLEH D IL D)
QRP L D LPSXOVLRQDW SH PLOLWDIOLLGPQU®% W\.DUBH LHO L E
FDUH DX FRQVWDWDW F V D FUHD®XR H RQMSDAW B U H SLUG KD
SULYLQG IRQGDUHD AXQXL VIDW [DQJFLWQD GAHDDHR¥KWEXUD I
WUHELOH %DVDUDELHL vQ WLP SXUWUHFOMHDFHH \SWIR SKQUEX DLH U |
OHJL SHQWUX RFKUPXLUHD DXESR@RE P DLQ IRILP BHL N L LIWVDR/W'U
vQ SDJLQLOH JDJHWHL A&XYKkQW PRGERYISQBQKULHAN\WOMNDKEA
D 6IDWXOXL ULL $VWIHO 3DUWLG®D]N D LLARH IRE UONRKDIGARLY F
PROGRYHQHGWL GLQ &KLULQ X SURSBWHKOKUL FOLRXP ILXHO G

GLQWUH FDUH + GH ORFXUL VWOHO®DD®H PROGEBMHQL
ORFXUL DOH FHORUODOWH QHDPXU$ NRVW WIRDWH SIH GDRK) V
FKQG XUPD FD 6IDWXO ULL V GL GHVFXUWLWMKGWBDHGH
XUJHQ D 6IDWXOXL ULL HUD GLFMD\W PXHD QRAAHGHWDWH
SUREOHPH AFDUH QX PDL SRW DUWBSWIEQDRBLIXQHRHN WD ERK
GH 3DUWLGXO 6RFLDO 5HYROX LRQDUIRBPGWR YGH) VW UGLQ 2
PLOLWDULL PROGRYHQL DL JDUQL]RWD GBDLUWLG WVFAH\PWVR VB
LOQVWLWX LLORU REUWHUWL GL SHXQHGHI AE DS RO VW LEFSIXE H
FX WR LL GH vQILLQ DUHD vQ % [DWD WDELB DQW R RPLOK IE k W PL
FXUKQG 4L vQ HO V LQWUH GH RBPHQLDUHGRLQDVISOH WL
REGWHUWL DOH PROGRYHQLORU LON FHQBODOWH @M R D PHL
WRDUH vQ %DVDUDELD"

3ULPLQG XQG YHUGH GLQ SDUWHD DMMARQIDW LORU GH
QD LRQDOH GH OD .LHY DX VFKL DWWR@R MH OH) MRHIE RV QLG
vQ OLPLWWOWHUKHY SN DUDELD

30DQX0 XFUDLQHDQ GH VXERUGRQDWHDD %DXWVDUDELHL I

FKQG DMXWRUXO FRPLVDUXOXLULREMUGHD®D 9DHG IRP L U

WHOHJUDP VHPQDW GH VHFUHW D® $6 WH.QHHLD @ MR B ILDPALHIU

9LQLFHQNR SULQ FDUH D IRVW GBYLWR®LM VH SQH]LQW
FDSLWDOD XFUDLQHDQ SHQWUX DVBDUWRBLSDRY DQF LARORV
LQFOXVH vQ JUDQL HOH 8FUDLQHL DBWSRQRRW 7K WRHEDW
FRQILGHQ LDO F 5DGD &HQWUDO DOBFYBWQRUUDGHRRQL]
GHOHJD LH SHQWUX D F S WD DSUREJRWHBI GHFLMLFD D *XY
GHILQLWLY KRWDUHOH 8FUDLQHL DXWQORBRPH XFRFPSXV GLG
LQWUH uL %DVDUDELD

IQWUXQL L OD BYOULHGLQ MXB XL YOS GH PHQUWOWL VWV L
GLIHULWHORU RUJDQL]D LL SROLDAEBW GBIJ HRVGIQOIH. O H B GW

'"HFODUD LD 6W. \WRQLODLDSULR QR® L& EFWQWQPROGRYHQHVF ™ &KLULCG
DQXO ,9 QUXOLH s

'"HVSUH VQWRFPLUHI VARMWMYKMW PROGRYHQHVE  &KLGLQ X DQXO ,9 G

S

J,ELGHP



'LQX 3R*WDUHQFX

S8FUDLQHQH GL DX SOHGDW SHQW®WH XG BB WRSQUP L DQ %HDWY DRJWDH
5DGHL 8FUDLQHQH GH D VQJORED %IDAD WIIDHLVDHWH JUDXQL YHAT
GH QHPXO PLUL GLQ SDUWHD VRFLEW LVIEXDWDWDEHQR VAL
OD XQ ULU GH PDQLIHVWD LL

7RW vQ DFHDVW SHULRDG RVWDGH.)DROMWMEBRPK®LQ DL
DX ODQVDW LQL LDWLYD GH D FRQFMAMMKRLUX @ X R/PMIGLNDE W]
FDSLWDOD %DVDUDELHWRBDWHH RWU J MQH]DGHL GH RWRQ®HX O
5RPKkQ GLQ JDUQLYRDEKLGHQDXO 2WEHY B Y BHXBIRW RISIROY VN
1ILNRODHY GL GLOHXQWH SO L LXOLH vQ &KLGLQ X UF
DFHVWRU DVRFLD LL DOH PLOLWDWOR [ PROMBLRY &8 Q B X D\Q;
OLOLWDU OROGRYHQHVF DO 61DW X2IILOHRWL G R U HDROMGR Y HIQLL 6 F
DWULEXLQGX L VDUFLQD V FRRUGROQUH]GIRDFWLYLWDWH D
PROGRYHQHUWL H[LVWHQWH OD D FFHPOP RW H WOMX W D \U HIR \GM
VQFUHGLQ DW VXEORFRWHQHQWXORLOKWMDEDQRIK @ WWDU EHK
GH SH JURQWX® FRPURQGX VH XQ RUJDQ GH FRQGXFHUH vQ
&RPLWHWXO 4L D WUDVDW PDL PXOWHB SHARBYIX. DEWRWYRBA LMD
%DVDUDELHL

/IXkQG DWLWXGLQH ID GH SODQXO SH[SDIQHRQOLVW DO
&RPLWHWXO ([HFXWLY &HQWUDO OLOLHNWRGE XOXERYHQHVF |
DGXF OD FXQRUWLQ *XYHUQXOXLUIURFRRGRXHP L AVIR® GLC
'LVWULFWXO OLOLWDU 2GHVD (L GH &H )URQVBXHO 5RPkKQ
RDPHQL UHVSLQJ VQLFRGRDWHUR B FELQRAX ERPBRQYHQ D
S8FUDLQHL DVWIHO F SUHWHQ LD WIFHUDL QF QLDORWD RBW \DD R H q
FRQVLGHU GUHSW XQXUSD®H OB SUBRNVHIDIMXBDHIROLFLLQG
GH DXWRQRPLH vQ SULPLL DQL GXSDYDkIHIORUB DA% DYPWRE LI
QRPLH LQWHUQ SRD®HH /U LVGH XSUHDDNHRSH WOYNHYGIX GG RHQW U D ¢
DO VWDWXOXL UXV GDU QLFLGHFX¥DBXYW R ®DQ HRIPSHR QHIQ LX Q
5HSXEOLFLL 5XVH GH DFHHD &RPLWHW XD FHFXWEIYWEHQW
LQWURGXFHUHD 9%ROMOD B LSAU DQ GFHRIAVGLURHSIHA LADXGDL \DW/ HDQYW S U D
GUHSWXOXL SRSRUXOXL PROGRY HXQUH \BRJ LDV D RW RIG IO W HWPRP
H[SHGLDW OD QWD H5BEUIDLEHYH DORPLAOMWDXIOOROGRYHQH'
D SURWHVWDW VPSRWULYD LQW H Q AIHLH DRRQMEHI RIEQHD V8 UR K Fil

9 &URVSMLILQ LQHGLW GLQ kQWARIWIDD D% RRIXN D B@ BH L
QU + S #

2 SDJLQ GLQ LVWRULD %DVDUDEIHGEL BHDWQUW LNUILW VWXGLX LQWUI
4L VHOHF LD LPDJLIQL GRUL®X FRYUWEKIWGEW X&POLEUFW ,QWHUQD LRQDO
S

JELGHP

5XPFHURG * &RP LW HMUXEDO (PHF %W Y Y HRRHRIO® U) QRRVQML XOO M LL 1HJUH
GL UHJLXQLL 2GHVD FDUH GLULMPHWLQ DIFOV. Y& DWDAKDE L\DR YA HHWWHRGDR U7 [BX (G
SDU LDO 3RGROLD d4L 9ROKQ

lihl_kl Fhe~rZ\kdh]h KhQ IZK\h[h~"gZy ;_ KKZjA[EYy X QU LXOLH

s



(YROXeLD VRFLDO SROLWLF D %DVDUDELHL L XQLUHD HL FX

SLXOXL DXWRGHWHUPLQ ULL SRSRDVUWRBUF $HAMQORWNRQLF F
HFRQRPLF %DVDUDELD DUH GUHSWXMDW B DMONBRRIRW DHS RLRP
WRDWH PLMORDFHOH SHQWUX DXWFRHPERILD %R FDW B BXCLX U Q
L DX FKHPDW SH XFUDLQHQL OD R RRQDXSFAUDWLIQHU (HDVF
%DVDUDELHL

3H GDWD GH LXOLH DXJXVW [WURRWGERQYRPBDW |
$GXQ ULL =HPVWYHL -XGH HQH &KLUIP® X vOM IRU GIKYINVDV GHQ H.DI
GHVSUH DXWRQRPLD %DVDUDELHL DWHQV@H VEXL BB DJ & DHDX
DFHVWHL FKHVWLXQL DX XUPDW GXS&XWHYSDBUHIGR\DMHOH &
XGH HQH &KLGLQ X DO HBSX\ODWHM XO WRWJ Uk UAS HE&RDO H
D UHSUH]HQWDQ LORU RUJDQL]D LWQRDV®B UIR QIOWH QSIROLL
5DGHL 8FUDLQHQH GH D LQFOXGH % D XOKQDEE EX WK WDHQ D VD
' 1 BHPLJUDGRY D PHQ LRQDW SULQGHJ D XDNMRNIHRPH HAS$FHL
WUHEXLH V GWLH F QRL GRULP VLRYWWUIRDM @E RMDHW Y LX)
GLYLQ vQ OLPED QRDVWU vQ UHWWDVXQ®W HPDQ HJID L QWG LV
FKQG QL VH LQWHWQLEHPEY PFYIRWEUR W KX 0 LQWHH USHIURP O X L
'XPQH]HX vQ OLPED PDPHL QRL QX Q |[XXDPk®GQH VHSDU
FSWP WRWXO OD FH DVSLUDP FkQWYDQG IR VIS RH P QHH QH"
GHVS UL GH 5XVLD %DVDUDELD GRUBGBMVLHL ILH DXWRC
PHQ LQHUHD SURSULHL YLH L $XW RHURJRMDD % Bl D DIXOVELIHHL 4@ X
WUHEXLH V VSXQHP DFHDVWD VXE QLA LGUEHEFWRORLOBGRUL
DXWRGHWHUPLQDUH FRQVWDWKQG FXVRWUHFMVROHGF LVHS]
UXGL FDUH DYKQG GH JkQG V VH WWWHOJ%BWXBULEBD X QO
YRLD FXFHULWRULORU"’

'XS VQFKHLHUHD GLVFX LLORU $GX®DILHORPHRPANHAWMNCL -X G
([HFXWLY -XGH HDQ &KLGLQ X DX DSKREDW) XUHRG WRID FHD Uk
%DVDUDELD DUH WRW GUHSWXO OD BDEMREOBBPHNQ$EXQDUH
&RPLWHWXO ([HFXWLY -XGH HDQ VH SY R QXQN URG YR3J IEID W
%DVDUDELHL vQ VIHUD GH LQIOXHY W WBDBHW &WEVEWMQH G
WDQ LL VL SHQWUX D SDUWLFLSD UJD Qi JDRLHID &K D DSINXREXAH
SURYLQFLDO 7RWRGDWW X®LALS X[@IHF X8ARRE HDIDQ HHY V WY H L
OHJ WXUD FX FHOHODOWH JHPVWYH WIUX Q@ ARVWKQD¥R UGS X (
DXWRQRPLH %DVDUDELHL’

'HFL SH IXQGDOXO SHULFROXOXL XFEDHIQFRQWILIDHHD D
WRW PDL PXOW SWRHSXOD viH U KURYQ QFLHL

3H SDUFXUV FOLPDWXO UHYROX LRQOIDXE® ,PSHULXC
SXWHUQLF DVXSUD VW ULL GH VBKRISE W DO A LG H WODXELMD R D OW

0 $GDXJHQOX '© 3RSRSVFERW
$UKLYD 1D LRQDO D 5HSXEOLFLL OROGRYD OvQ FR@WLQXDUH VH |
LOYHQWDU IGRWDDU
A_fkdh_ kh[jZ@bAK\h[hAgZy ; kkZyR[Ky QEKL DXJXVW s
$150 )RQOG DUWQYBEWDU A _fk®OD kh[jZdb AK\h[h~rgZy
. kkZjZ[by &KWGLQ XDXIXVW s



'LQX 3R*WDUHQFX

3ULPXOXL 5 JERL ORQGLDO GL GUHSW FAEDRVEHFLRXV DUPDWI
OXSWH FD PDL VQDLQWH 6XE vQUR®DUBIH D PHIQNLD BILGVL W.ID L
SURGXFHDX GH]RUG U@L QA Dv © HXG MGHRWLIQM/DDG D DUPDWHL UX

$FHDVW VLWXD LH GH FUL] VH VOWHUREDSHLIVQ QKRG XU
GLQ 5RPKkQLD XQWMNO VIBQHOXLKUUGL GIQRUHIQVYFFHW X®H DUPDW
URPkKQ DXWRULW LOH PLOLWDUHSHX\QHDIDWHRIQ AHQW U IBWY L] C
GH FDYDOHULH FHHD FH DOF WXL DXVALHIBDYQ FHSXWRAOHOH L
OXQLL PDL F k Q G DQR\K @ HF RIP@ X QUDAW HL G R US R L)QLRADDAUXHO
5RPKQHVF JHQHUDOXO 'LPRSWUHHQU FKKUEBDFHBPBOXO URPKQ &R
3UH]DQ DX VWDELOLW OLQLLOH $U LGN SR MW H LXG H Y PRLAL
SXQHUHD DUPDWHL UXVH GH SH DEHOXSWHRQW VROGD LL Ul

1Q GHFXUVXO OXQLL PDL IXJD VREDG DUIRGRMWX O X it LH® M/ ISFH
OXDVH R DVHPHQHD DPSORDUH vQFWV LWPISRWXQY D GHHU W
FD]JDFL LDU OD PLMORFXO DFHVWHLIW@IX@L UH IXFDW YWX OV K Q
VXSXQ RUGLQXOXL GH D vQDLQWDX Vi) REBQD G®RJFRUIELY HIDL %
FRPDQGDPHQWXO UXV D GHFLV V GHDNM v@Q FH]H GHILIW BLXONHH |
GH VROGD L HUDX DQWHWWGOLIE L6HDRWX D W R WU QCLRH\DW H D
P VXULOH GUDVWLFH FH HUDX OXDWGDVLDXFRAWHG XWXDVIL
LQ PLWLQJXUL LDU UHYROWHOHWXROU QY FERHD B/HH QUHHDUX. WRDU
5RPKQLHL VH GHVWU PD WUHSWDW

iQ WLPS FH $UPDWD D D URPKkQ XFRPDBGIXW GH JF
vQ FRRSHUDUH FX XQ FRUS GH DUPDWD UXMS XDDSVDUNLRKQG
VWU OXFLW YLFWRULH vQ E W OLDXGHHO DDX UX &WL LX
FRPDQGDQWXO VXSUHP DO IRU HOR X\DLLOPRDMGH. WSOWMH  JHQH U
WUXSHORU VDOH WD GU\QSHD)GD BHINRFLXX QLORLN FUFERQVHPQKQ
vQ DFHVW VHQV A&RPSDUDWLY URMKRQLWY BXFIFAXW ' DRIDUW K
OXkQG vQ FRQVLGHUDUH VWDUHD UX QX ROD PGH[®HKE UK WLRS
WHOHJUDP JHQHUDOXOXL UFHUEDFLRY XRWHRQRQPEX L V
6LWXD LD JHQHUDO H[LVWHQW vQ [DFDUH RPB QMW IBEHLMWR (

AZchggqdh®xdbtzZzy \hcgz + FhKd\Z =hkm~ZjkI\_ggh_ <h_ggh_

Ba"ZI_.eka\h GZjdhfZI K azh LK J Ihf \lhjhe <S <_j oh\kdbc
< N Eyoah\\Zy fbjh\Zy \hcgZ + 11 <h_ggh bklhFthd&dkdbc<tngggd _
ba~rZl_evkl\h Fbgbkl_jkI\Z H[hjhgu KKKJ S

/ID VQFHSXWXO OXQIQHDBOKXOLH XV HIUBEIDFURKN *U #&F D IRVW
GHVHPQDW vQ FDOLWRMH GBQIWOOXRIDPE YW E O RPIGH BHIJHOH 5RPKQLHI
JHUGLQDQG , (IHFWLY FRPDQGDQWUDOUPHPBEWHIORU BH>SHD DFMMW XEBERQ Y
SDWUX DUPDWH UXVH GL GRX DUPDWH URPkKQH

,VWRULD 5RPKQLORUWRPXO ,, FRRUGRQDWRUWWIFDG L¥WXRDIKH 30D
(QFLFORSHGLF S

< G <bghl@dfhdby \ Thru i_j\hc fbjh\RboRt\cHuBarzZlG&nkd\h

S

*HQHUDOXO $ $ %UXVLORY D HIHUHAWDWRX GO RN G FRW B QIGIV@IW
SHULRDGD PDL £ LXOLH

< G <bgh]R3h¥FBW



(YROXeLD VRFLDO SROLWLF D %DVDUDELHL L XQLUHD HL FX

JHQHUDOXO %UXVLORY HVWH LOKNVGUHIAS U MQVIMDIRKWP DX QLOVH It
UXVH GH SH JURQWXODB5RFM®R U X @ FRWE@ WDIE ARG vQIDR]LWRU D
GHVWU P ULL DUPDWHL 6LWXD LDRSBJBREED HE KRG XIHHL VHPKX\D X Lk
RSHUD LD QHUHXGLW SH )URQW XIDSW H X G HSH\GM SWQ W HIDL WIROM
PDVHORU FDUH FX QLPLF UL GH QMPHI@IF\@RUWYXQEH \GM NRULDIDW
QL]DUH D DURBWHOQWURGXFHUHD SH IURQW DWXHOGHSVHL FDS
VFRQWMWDQLVPXO PLOLWDU DO UXULORDUWHDGGHIRWIDVH LUH]
QL] ULL DUPDW HLQUXNED @GO GW BD K1E R RUHRPLR) UBWSXOD LHL

'"HVSUH SHULFROXO OD FDUH SXWHDL]DUHB XRV WIDM.IDURDE L D
UXUL GH SH )URQWXO 5RPkQ V D GDW DOKIUP BIDW XQOKGHLW X
'"HSXWD L DL 6ROGD LORU (L 2IL HUIOCQORWD 0RXGEGRNDH Q LD @/IUD \
DWHQ LD F AGHPRELOL]DUHD YLLWR DULH DFD BRE WW L XGH B H
IRDUWH LPSRUWDQW UHIHULWRD UH W D LIDFRUR & H]R. R BIDWLIH D W
UL SURWHMDUHPRSREXOMRULISURNLQFLHYDBW SR VGEHE L MQH
RDPHQLL LVWRYL L GH U JERLXO VQGHOXQJDW’

iQ QRDSWHD VSUH DXJXVW vQ FD\@L G WOWRICH B R X &XL WP
MXGH XO &KLGLQ X DX GDW EX]QD YDMNMMRULVWBWRDP HQD X G |
VPEU FD L vQ XQLIRUP GH VROGDW WLV S XIXW X6 X W) X DM |
EDQL vQ FDV MHIXLWRULL O DX &/ RERQEG DY D/ XWKO (DREOL
VDWXOXL QX DX UHXULW V L DMXQJ SH DVDVLQL

1Q JLXD GH GXPLQLF DXJXVW  DVRDED®GS KBWVRRQED H
SUH]JHQWH OD YLD LQJLQHUXOXL KRWMDWQILF '$ DBWHL GRGRU
OkQJ &KLGLQ X 1Q WLPSXO DFHVWOLYRLWD F$D)G URN.W RG RVRQBDI
UL 6LPLRQ OXUDID XU FHD)ERQ HIMW PULKHEHU QD &R QUDHOQ DIV H
URPKQLORU EDVDUDEHQL

iQ GLPLQHD D JLOHL GH VHSWHPHEUFLKUGXSH FH@XUBU G
SU Y OLL GL ORFXLQ H SULYDWH GH.O MVIDXU ISLX ¥ DSHWERHD D HL (M
EWL 6HDUD FX VFRSXO GH D L GRIRR @K LSiH @ IXOD WSEDUHLAD WF
VSUH %HQGHU FRP2O DG KPLUX&H U\QH B \®\DE\DR H QWG HQPQ P D W

3HQWUX D LQH SLHSW Q SDVWHL FDJY LSOPIQIF DVKSUD
GH HPDQFLSDUH SROLWLF UL QD LRQDPLWDWRPX@RAURW E DG
PLOLWDUH UXVH V SHUPLW FUH DUWHPD X XQ DU H I\LIP S\G WP G D LIF

,ELGHP
,ELGHP
$150 JRQGQYHQWDU GRVDU ILOD
M[bckl\h k\ys ggRdZ&; kkzjz[kdZy “bagv’ &KLULQ X ROXWOW,,9 QU GLCQ
S
imckli\h khe”Zl b m[bckl\h |Ij_wQqAehkk&jzZ[kdZy ‘bagv’ QU GLQ DXJIXV
S $FHVW DWDF EDQGLWHVF HVWDB UGH B FIRMWGHD §RWPRAD RV X8O RWOBIO
VOQWKPSODWH=I50 R IGHOHRK LH $PRQWHDHSGBPON PF+RGRMRIHOJDID L
vQ A6IDWXO ULL" &KLULQ X QU [ "BRRABPANR O X H SVWEH®RE B LOIH F
SHKUPHOH %D V®KIDHELH X S +
A; kkZjzZ[kdZy "bagv D@XQUL® XQU PEUQH VHSSVH



'LQX 3R*WDUHQFX

GLQ FDUWLHUXO JHQHUDO DOHDWRDWHIDL UHJIV R HQ B/ XAOHKQ
PROGRYHQHVF D LQWHUYHQLW vQ SYHWQL® MU FR@OWHQXWQU U
UHJLPHQW GH UH]JHUY LQGHSHQGHQWH BRQGFYVHRLQBFXQR
OLPELL UXVH 'HOHJD LD D GHFODUDFWR OFX O SHQ WRIKQDR S U H v
%DVDUDELD UHJLPHQWXO PROGRYHRQHMFLYD6GDLFVWDWIH B |
GHOHJD LHL D IRWW XQ\D Y RIX\P Y BRIHDE@H Q H3IDVD )G (FMUEDFLRY’

iQ FDGUXO UHGLQ HL GLQ VHSWHPEXOML (RFXRALEULH
&HQWUDO OLOLWDU OROGRYHQHVF VRBDDREHQW X QW LQLFAFRILY L
FKW PDL DSURSLDW HSQ FRQW B § CROLFOL \RDUBIQRRID GRIRQ H W
FDUH XUPD V 4L DVXPH UHVSRQVD EIDELMDNW BDVGMW DHGHFLG
SULQGH P VXUL HQIISYDH H V8B QMU XK DRMXIOXKEDFBGNB VH D
GHUHJODUHD VLVWHPXOXL DGPLQLVWUDWLY

&RQJUHVXO OLOLWDULORU OROGRYH@WHEDDXO D LC
+ RFWRPEULH KAD @DBD Q SEKL GIL@ XD V. DX G RWHHERLPHQW
SROLWLF H[WUHP GH LPSRUWDQW &IQ HF®IQEMHI[MUD (PR (LFR Q DIO
D URPKQLORU ED VD GHME WD WOHD L S\RQEWKLYD. G\ FBMRWH.Q RUH B W
VOQWU XQ ULU GH OOUWVHXIDQNQH NPIX SUSKEQ@WDW G HGH
GHOHJD@XP UXO PDUH DO SDUWLFLSDQ LOFOL GWRGXHFKQG XC
DPLD]D JLOHL GH RFWRPEULH FLWWLR v@l QHSKRUWDM X O V
&KLGLQ X VH DGXQDVHU ASHVWH GH WAH RIMWDGIH OD XQ
PROGRYHQL GH SH WRDWH IURQWXUL GFHH LG 1S B\ HB X VLDH ' X €
GHSXWD L DX SXUFHV GH OD 3DODWXGOHUWEBWWRUXDXILRVW
%DVDUDELHL VSUH BPBHO (B BIGKLDRLL ILLQG VLWXDWH vQ FHC
A&X PX]LF vQ UkQGGM LVR®DG/B LPDUUDIAHBHFWXDOL PROGRYH
GH WRDWH GRJPHOHR EFXOWW I&BiJ X0 BDFHVSVL Q GURQUBROH XQ
YHDF vQWUHJ DX ISRUQLOW WSRFDHVD N WY XIRRIUQ L IHV WD G HQG D
LPSUHVLRQDW DGKQF SH WRDW OXPHODUV XS ¥QBWHDR EXLW
UHVSHFWXO DGYHEUMDHROWUS LL GLIHULWRU XQLW L PLOLV
VWU GXLQ H QHRPHQHUWL SH IURQW XL QH®DWD]HWHKHRU.
ABROGDWXO PROGRYDQ  * PHUJHDX YS® W WILUF RORHU &KR 0GR XD »
QHVF" WR L ILLQG VPSUHXQD L AGHDXRXWRQW®RRAIL BDVID JUREGD
VORERG °~ $WXQFL vQ DFHOH FOLSHI k&G VWY OV DU AV WH]OW W
QHDPXO QRVWUX 6 PRIVRWE XY BHOUB ]LW OROGRYD’

'XS GHILODUHD LP ®UHDLR@DW WS UM IHEODQW(H DX &R ¥ L W H
&HQWUDO OLOLWDU OROGRYHQHVF *KHRRDIQ HBKRQWHD DQX
PLVLXQHD GH D SUH]LGD UHGLQ HODBIVLQ® X N HYFFHKGE D 8k QU R'QY

AK\h[h~"gZy ; KKZjZ[Ky QBKLGUL®LQ VHSWHPEULH

*K 3BROXMODRUJDQL]D LGARH QHIONIW PDQHDPRRICHBQULWLL %DV D
D, D &KLGLQ X RASS\RJWBDUD 3DYDM S

9 3RSRYMAKRXO GH RUJDQL]DUH D 6IDWXOXLWLKWLL RFWRPEULH
BWXGLX UL GRGEXRBWQIWHD UHY ]XW GL DGRQWRV &KL&#.Q X (GLWXUD

*K 3k RBHBBW

3 &D]DRRGRYD GLQWUH 3UXW &KLULYWUXGLWXUD GWLLQ D s

*KHRUJKH&HXYERPD UH viQ X 6RDGEDWXO PROGR Y D Q Q RIKHBE QL H S



(YROXeLD VRFLDO SROLWLF D %DVDUDELHL L XQLUHD HL FX

VHDUD SULPHL ]JLOH IR VAR QIRNAW X\U KU WBXO X WPSXIW BUQLSD LOR
ARF UPXLUHL OR FRBMN HDG B/D UM LSHBAIRVIFFH QD RBOMMH GH SH IL
UL GLQ VSDWH" 3ULPXO D FXYKkQ\W DD XRVR UQB ® OFR P vQDHXO!
%DVDUDELHL 8UKQG FRQJUHVXOXL @G VQWHSKVRFEDQ DL PF
JXYHUQDWRULORU UXGL" %DVDUDEHD AD D MOV LIPAXP 05 RUDQ
AFD GH DJL VQDLQWH V QX PDL ILHDQWRHQG HF&W X®R 8 RUSIOD
PROGRYDQ  VQFKHLQGX GL GLVFXUWXDEER BKVOP@RPLD A7l
$SRL DX OXDW FXYKkQWXO 3DQ +DOLSSHEROGRYHSIHWFHD UH
GRFWRUXO $U]JXPDQHDQs WULPLVXO BMRUDMNVGEXOKQ GRMLIDO 'HP
GRFWRUXO /XULH UHSUH]HQWDQWX®E 3 DAWYQE X GRQ WRIPLLIP®R OH |
(UKDQ vQ QXPHOH FRPLWHWXOXL WOMXD RSO LVWIU ORY G
QXPHOH 2EGWLL OROWRQHIUFMHORLFRDOGBOHORW PROBERYHQL
GLQ IORWD UXV GH SH ODUHD 1HDJWLGHXORXIL ADRREORO GLC
OROGRYHQHVF FRORQHOXO ODUWKQRRVWFIGLQVREXWHUQLFI
*KHRUJKLHYVN 9DVLOH *DIHQFX W BLPWYOX L& BPLWIISWWO XL (
DL 6ROGD LORU (L 2IL HULORU OROGR QX®H GH G \2[REFHNMD L 9D V
iQY WRULORU OROGRYHQL GLQ %D WDHDELBL V& RQ \B\W DIGPHMIQQV X\DF

$QWRQ &ULKDQ LQVSHFWRU DO PIXOL IGHOFRRDSRY® QH (
&RPLWHWXOXL ([HFXWLY OLOLWDU OR (®G&/ROMQHNYG+RRIAGRY H
*ULJRUH &D]DFOLX GHOHJD L DL &RPLHHW R ORIO GRMXQLLY O
GLQ ,DUL 7RPD -DOE VROGDW PROGRYHDQ 26 DY RAWWHKQ DX 1|
VXEOLQLDW F AVPEXQ W LUHD VW UGH SRORRERRLDPROGRY H
ODUJ D %DVDUDBIHFLOD (ID WXFP DIS VAIDRIH®RYGI®X UBMD G H
L D SUHI FXW vQWU R AQD LH SXWBVPLOXPIDUE LY [5 SXAN QWD
F Q DIRVW RUJDQL]DW 4L XQLW ~

$ GRXD ]JL QXP UXO GHOHJD LORU DYGIEGS$! GHWA FX OUDXG B
QD LRQDO D QHDPXOXL PROGRYHQKYE @H \@DHFXMDER SL XO
UHYROX LHL F ILHFDUH SRSRU DWVRDGUWHEZWRO W F#éli\W R \8 HM

GH GHOHJD L DXWRQRPQDPW WU AR W DWD WRESROLWDRF]LXD
XUP WRDUH DVLVWHQ D D DGRSWDWJDHB]RROX RQLEHUBDVQF!
DUPDWHL QD LRQ D3 DAGHH WRWWR GR@L U K B HIADUXK LSHRLW G L
VXV LQHUHD UKQGXLHOLL vQ %DVDUDBVXGC I KERMP HRWGHWPR
VH VSRUHDVF QXP UXO FRKRUWHORKFRWHWO DY kS &QF kO\H

GH VROGD L~

i1Q FRQWLQXDUH OD RFWRPE%WDWDGRE L D X(G&LRIEKLIP X DSHRL
HL 6IDWXO IQB@W]BQWDMLGH ,RQ %X]GXJDQ UL GH]JEDWHU
YRWDW vQ XQDQLPLWDWH GHFL]LDDG B UD ERHLY R F& DRWUX O Q>

ULL DOF WXLW GLQ GH GHSXWDGIHH UHGH HPJRI@GWDYH Q LD L

FHORUODOWH AQHDPXUL GLQ %DVDRYVEQD 'LQUPFEK V GH G
ILH DOHUL GH F WUH GHOHJD LL DPHSWNY PROH USHWQ W U B H
H[SRQHQ LL U QLPLL LDU + SHQWMUHX ASRHIUNDRODL QB @ HOWHX W b
SDUWLGHOH PROGRYHQHUWL  3H GHDYKGWD XDPR ORG/RW B @ LH
GH SHVWH 1LVWUX AGDF GkQULL YRUAYRLSVH GHDBAXIQG °



'LQX 3R*WDUHQFX

ULL” VH PDL VWLSXOD A8QLUHIWERY F S ILWIDO LL1IWUH RO IG
UL YD ILLQ D QXPDL SkQ>1@ OD D O% DWRIWUWDHEMN GG X QR HI Q \
DiH] PLQWHOH DGPLQLVWUDWLYH GRW X@XV. D UDLEL Di YGIDWKX S X
FH VH YD vQILLQ D 6IDWXO ULL F\Wm B DW HX © RFPD.WOHRAMHHQUH FX U@
SURIHVLRQDO GL Q DX GUHSWXO GFHHD VH DPHVWHFD vQ WU}

iQ FDGUXO GHGLQD¥XORDLFIRYW DXBDWIU K RIWVPK QW Q H
FRORQLABUKQWXULOH P Q VWLUHGWL EUWWULFBUWL FD]R
SODW vQ PkQD F®XRWD FPX E DH WERHGBIRY PBQYWS NGILEGHVILLQ

HD] SHQWUX WRWGHDXQD IPS U GXIQD SHBPK QMXHPXHLL MW RYCTU F
%DVDUDEHDQ &RORQL]DUHD %DV DI SHVEXLH LG H XD VWHUHL @ Q H
%DVDUDELD QXPDLHIAHEDWILQ \EXN VWD X KIQVWH D HYHEIK 1V
S U VHDVF' HDSWH QD LRIFROL®RIBIDDGH] PLQWWORU UL D GU
GLQ %DVBHYVSEHIPROGRYHQLLAGHVIHBWRISXIL\HWRIKOGRYHQLOF
SHVWH 1LVWUX ORFXUL vQ 6IDWOQRUILDLQLID VL WVRIUGBIRIUW I
VH VQGUHSWH F WU 6W SKkQLUHD 9UHPHOHUHD &ID 5DGD ¢
PROGRYHQLORU GH SHVWH 1LVWUXSWXOL VSH VRIFXL LK BIXH
DOWH QHDPXUL GLQ % THWISWHE LRQGX\WRIIRRPRQD O

iQ FDGUXO UHGLQ HORU GLQ + RFAVWRPBEXLGHVHPQBWHJID
SULPLL GH GHSXWDFkWH) 6GDHVBX®/'D ULEGH OD ILHFDUH MXG
SUHFRQL]D L RQGXMALD IGARUL ORO® RROGRIBSHE/ID & KW P DX
V ILH DOHGL GIMHAQHIPLPRRMMULORU PROGRYHQL

iQ XOWLPD ]L RFWRPEULH SDXMNFFRSBFQPLYVDI®D GRQJL
RUJDQL]DUH  %LURX®6IDBWXWXD QLYEUXDHVORUH]IDWHVFKLGHUH
IRUXOXL OHJLVODWLY EDVDUDEHDQ IQQFRPSWRWE D KRW |
FRPLVLHL DX IRVW LQFOXUL VXEORBRWHQRIQM X DUFXWPIDAH D
YROXQWDUXO ,RQ %X]GXJDQ VROGDWMDNXDP LLLERIXIMHN HD Q
6XUXFHDQX DFRUGKQGAXFRIR YW HGH HESV R BHDLI IGLL @ RQUUHUH V X O X L
FDUH OH YRU IL GH IRORV"

$VWIHO SULQ UH]JROX LLOH LVWREARHHRQ HD RROHVWBEOGL
VWDWXWXO DXWRQRP DO %DVDUDBLHR@VWLDW KPR SX® \RULRIQIV
VXSUHP FDSDELO V RULHQWH]H YLD QDSXEQRE @ SURYLC
UHDGXF FDOP X®E DAQDVREHDWD WHD E RRHG  H. v Q M/ I DHRDV X O X

iQ DFHVWH JLOH SDWULR LL PRO GRRN®IE HW D & VEk W UXHD G
VWDUHD JUHD SH FDUH EROUGHYLFLLWDU BB X\ @RWQ VBXVOR U
QD LRQDOH GLQ %DVDUDELD GXS R®FWHVS IUHD 6IHD W X@XI
7 ULLLHFHVLWDWHDDFGINWQIL RUIJDQ G K MEUMRIXN HPGEQHID %L
vQ PRG LPSHULRV R LVMQH® LGL FMD MD DG RARQ W)SQRISLEHAREL
OL]DUHD WUXSHORU UXVH QHvQ HOHUHUWRDPHDHID FDUBUR

*K 3kQRHDFSW *3URFHVHOH YHUBOIOXKL [P(DBLF/\REQDLPI‘R\DGRYHQHVF FH
DYXW ORF OBPEU{L HRFWRQ &\KQ_lAL$QJB((LYHOHK%DN®LXDEDLQ-N_O %, DSULOLH =
VHSWHPEULH QU =+ S

*HRUJH BRUEQVRDUHD %IW‘FIB(UDEIUH-I-ILD FHOXL GLQWkKLX 6IDW DO UHL
vQ ]JLXD GH QRLAHPSRIUILUDWDLEREXEBWXUORYH GLERIOQYDUDELD S



(YROXeLD VRFLDO SROLWLF D %DVDUDELHL L XQLUHD HL FX

DPHQLQ D PXO LPHD GH RDPHQL QHYRUDNH BH 8 WKNUHIDG MU
DYHDX ORF WKOK ULL QHRUKQGXLISELIURMRW ¥RIP L WRI®XD L
PLOGHOLL | U VHDP Q iQ DFHVWH FXQFX\WPAONGB B Vo DWDHIFE
vQ PDUHD KDRWLF D DQDUKLHL vQ7FARGH Q/B SGHEXEKWUM ,P S
GXUDW D *XYHUQXOXL 3URYL]JRULWBWHD LiQ WRURSG QD WQ [E
GRYHGLW D IL LOX]JRULH IQ FHOH IGRY DHIFHQNFWDY WD LR W\
VXSULPDW &kQG &RQXRUH VKX O GR YOH @IIUAIQ Hv QG HLID IHYFUR JUD
VRVLVH GWLUHD GHVSUH SXFLXO ERGUHYLFGHQXKkQRFWRPE
SXWHUHD EROUGHYLFLL HPLW R SURFK®RAF LEIUBBWXOFDUH
SRSRDUHORU GLQ LPSHULX GH D ULLRRWGWHvV 5KRRDWILD GH\
IRUPKQG VWDWH LQGHSHQGHQWH 3BSBUDDOW GSD BFWWHU Hv Q
EROUHYLFL D SXWHULL GH OD 3HWWRBFD®G L DD X& KURG XDV P
GRXD ]JL GXS SXFLXO EROUHYLF 5DG\D &RPQWHDOX ODGSF UD |
VDOYJDUGDUH D UHYROX LHL F URDW W RHBRIQIHO M SLX WHH WX
3HVWH GRX ]LOH 5DGD &HQWUDO DD DXWWQH EXDW BHRAYVMWXD
FRPLWHW SH FDUH O D GL]JROYDW &XNKQIE &R QRXQRLHPE
PDQLIHVW AXQLYHUVDO  SULQ FRUMD BE®FMROF FX@ RBIDVQLM
QHEXQHVF" LDU 5XVLD HVWH SLHUGXWIDFGHVDEHHD Y ]kQ
RUGLQH vQ 8FUDLQD SURFODP FUHDQHD +5HSRXE ®© IDFLILH3 R
VWDWDO FDUH XUPD V VWDELOHDVBEHSMEIILEL SIXMGHUDWL
$VWIHO GHVS U IGHGKKYR XSIALHDD. ¢ Bl Q V& DW D BR Q DEHLWUR PKQH D
LJRODW VLWXD LH FDUH JU EHD V@ Wil PGIH HUHID WU Y D\DXSOXH PU
SRSXOD LHL GLQWUH 3UXW 0L 1LVWUX = 6IDWXO ULL
LQkQG FRQW GH DFHVWH VPSUHMXWXIL 7%LWURYX® GH 2U.
DSXFDW LPHGLDW VHULRV GH OXFUXH )XGHRFAHRREWDG SkQ
VXE SUHUHGLQ LD OXL 9DVLOH HIV®Q X VE LPDRKOUB]HFRQV
QXP UXO GHSXWD UDIRGH @BIDWXXSQEXH OB RR@YUHVXO
OLOLWDULORU OROGRYHQL OD DU H OD & FOUADXAD % 1U R JULID.P X (
UL SODQXO GH DFWUYDW DWH SIDQ) GIB-F 18 & W\ H UWLQR PLUGHH
&RUHVSXQ] WRU A6FKHPHL GH UHSDQWRJPLAVD GHRRXULO
FRPLVLH VSHFLDO GLQ FDGUXO %LURKXIOXAHGH 2UJBIYL]DUF
PDQGDWH GH GHSXWDW DX IRVW UDBI SDUQ\LF D BV i FBSHMREGIR U H.IR
%DVDUDELHL PDQGDWH + UR PID@ERWHPDMRYLWDUL
PLQRULW LORU QD LRQDOH + XYXWDORKQLGREX O JR UH DURK
+JJ X]JLORU + JHUPDQLORU + SRQURBEHPORU + DUPH
=LXD GH QRLHPEWLH DHNPRPHFRBXW GIXYKQ WHUNILBWX
vQ OLPED URPkKQ OD &DWHGUDOD 1D (¥SHUMHDUKMRPQXOXL
QXPHURVXO SXEOLF V D VQGUHSWD W XFS UH DRIDWDXOH B Q G H

2 SDJLQ GLQ LMBMRHULDS BBAXODU U ISL + =+

9 3RSRYMAKRXO GH RUJDQL]DUH D 6IDWXOXLULMLL RFWRPEULH
6WXGLX UL GRFXPHQWH
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'LQX 3R*WDUHQFX

IRUXOXL UHSUH]JHQWDWLY DO % D WIXWIDE ¥ WIH B JKIO WR® k QUHLMF
IQDLQWH GH D VQFHSH GHGLQ D L @DDMXOXOL D QRVDS ROLF IGL
XQ7H GHXPSRL DVLVWHQVDOD WHHEX@LQQM WQ@IH FRUXO G
SURWRLHUHXO OLKDLO %HUH]RY VAW B DLSQW HWIS U H RIDRAD HL P Q
UBH DO QRVWUX VWHDS HWVFDVWDXQEHSEXWD LL DX LHGLW OD E
XQ FX SXEOLFXO SUH]HQW DX SUL WIHM) HOAHFI LIQ.D D HIk VB R UIYPH Q
XQLW L VWU LQH YHQLWH V VDHIX®BIUGHDWXDSXWL LIX&D ® VV
UHYLQ vQ VDO 'HFDQXO GH YKUVW VFKLIARODHG $SQHDQGU
6IDWXOXL ULL 1Q WLPS FH RRIUNXHD 5KMQ W\DHGRU® BRRX L P Q X O
GH EXFXULH GH HPR LL D FXSULQW H \BIRMWRHIL I L (G MSO] WDV P
O DX DOHV vQ FDOLWDWH GH SUHEMOHGWWHD®HGELQWREO X L
IXQF LD GH YLFHFR PXWIHW Q X B U BLUEREYUDR. D L% DY\OD WO E L D

,QL LDO 6IDWXO HIXW FDRRW FG BUH.I VEKIDN IDY 9SDARYUD E L H L

/D GHFHPEULH XUPKQG H[HPSOY»® BPOWRD QD LR
5XV GL DSOLFKkQG SULQFLSLXO DXWR GHWHHPRQXULD SKSRD
6IDWXO ULL SURFOHSXE®DNDWPRM3RGXROBEYHQHDVF
vQ GHFODUD LD DSUREDW PHQ LR QKD G)Q VAD Ui ISIX PO MRDL M X \
/JLSVD GH VW SKkQLUH OD FHQWUX H HMWRH KQ/GXRDIOD \8Q V)
OXSWD FX GXUPDQXO GLQ DIDU GXF® DMPHBYWLUHO N W UH
VQJUR]JLWRDUH VLQUXWHD F DUOHS )G WABLV 16 iHW R FRNDWVH. FFHD
QRURDGHOH HL V VH XQHDVF (L QR WML GVRDUSKID WL |
QD LRQDOH vQ KW WRFK L HWLFO R@X S XIMFHHWRCD WiH PDMLRQ G v G
YHGHUH DGH]DUHD UKQGXLHOLL REWWHMH $ U LQQ W HYLRODO L
%DVDUDELD VSULMLQLQGX VH SHVW WHIFZWKODW X5IH\GWEOLF
'HPRFUDWLF OROGRYHQHDVF FDUMLYDHGEWDW LWH DBHP R/ X L
FUDWLFH UXVHUWL FD S UWB@ FOXDDFFRI@ORIR UGIDHEMWOQJ ULL 3R
&RQVWLWXDQWH D %DVDUDELHL O/NYDULHPSXH. VQ IBMLIFO D
SHSXEOLFLL 'HPRFUDWILFH PRQISR BGHEDWX GG L @ LAP SXAVWHWQLFL LL
WXWXURU RUJDQLAFH LDOWR WH\EE PRFRIXWIRQOR FKIHWFRBUN vQ
SHSXEOLFD 'HPRFUDWLF OROGRY HQH DB WXOP D& R Q VILKD IUX¥HS U H
'LUHFWRULORU *HQHUGB®RIQ VIXEIHW QYXOMX.Lv QUIDL D 61D

iQ UHGLQ D GLQ WBDSWHD GHFHPEULHULL D6YIRWDQV
SULPXO FDELQHW DO GLUHFWRULORIQGHRUHIP MORD UHRPSRQ
SUHGHGLQWH DO &RQVLOLXOXL 'LBHPWRDQ ORI U LADQUHUDWDLLL (
3DQWHOLPRQ (UKDQ GLUHFWRU JHIQMUD @UR O V$LD FEH WIHFRWR |
JHQHUDO DO ,QVWUXF LXQL 3XEOLFRMHD® DWH)D®D QLRERQ Xt (
7HRILO ,RQFX GLUHFWRU JHQHUDORDO 78H D®RUDGHO&KRIP XIQ L
7HOHIRDQHORU + 1LFRODH %RVLH &RGUHDQ® (DWHFMRY J}
7HRGRVLH &RMRFDUX GLUHFWR UOLHK@H UADY QN VLU HHFW RIU

*HRUJH RRSIDRSW BURFHVXO YHUEDA®IDWULPRQLX2 $OPDQDK GH
FXOWXU LVWRULF =~ QUKLGOL®  +
UW &LRBDGBW



(YROXeLD VRFLDO SROLWLF D %DVDUDELHL L XQLUHD HL FX

JHQHUDO DO ,QGXVIW WIXHLF L& RP 9 H QLMWL @ HEW R UH OFHGQ H U D O
DO $IDFHULORU ([WHUQH = ,RDQ 3HOLYDQ

$XWRULW LOH EDVHRNDLEEH @H W) XL DG DACL FEW R UG HODI O
SURSULL VPSRWULYD GH]RUGLQLORUW WY DRBIV UXNVHXMW Hy G |
GHEDQGDG 'XS FXP UHODWHD] ,RDEQ BHW® KYDYWHO | LMRE® H
GHOHJD L GH F WUH &RQVLOLXO 'lW WBRWRWH DKW D* BQ K WXOIX
FX PLVLXQHD GH D VROLFLWD DV LIVY¥ADHUQ D FELLOAWED DV QWOXIDJ Lk
GLQ %DVDUDELD $I0kQGX VH OD ,PREUGH OD HL ®RQLOWHU
YHQLW SH OkQJ UHSUH]JHQWDQ LL GB\DDWQMW K]D®/L @ SR P KIX
DYXW FRQYRUELUL FX SULP PLQLVW WBOWSHRRIRQLHLF [RDKQ& Ve
ED]D VPSXWHUQLFLULORU DFRUGDWMLGHX® W X0 HFWRU LR
*HQHUDOL DO 5HSXEOLFLL 'HPRFUDWDBH ®ROMHERYRIQXG W H QDU
GH ([ WHUQH ,RDQ 3HOLYDQ UL GIGUREW RUXO/ WHQ NWUDX [BEU, DV
PLQLVWUXOXL GH 5 JERL DO 5RPKQLBLFFODU&KLBLQWHDQV W
UHJLPHQW WUDQVLOY QHDQ IRUPDWQODUDIHW.GYRQIDL]RIQ IVH L
GHD RUGLQ FD DFHVW UHJLPHQW V *H\@HD DOD DEL \BSIBNEIOD FLU
'HPRFUDWLFH OROGR®HGH 65WE R 0 LOHR\DANBL W DWUIHIDX WV

/D VQFHSXWXO DQXOXL KRW UKWIHD VIRIXEBONW SkQL
EROUHYLFH DX SURYRFUWVXQ® &KLUYRFLRQ B\R O LERLIFX ON 8 H
FRRUGRQDWRU DO DFHVWRU |RBXPH h ORISY KO XA ) UWRQMH R MLAHN
PLVLXQHD GH D RMWDDQQUDY HYDFEX AKX OHERWAK G H, GHW DA QW
DEX]LY OD &KLULQ X SH GDWD GH U FIERPDUIHYLF  DFHI
AFDUWLHUXO EROUHYLF GLQ &KL L@ FX DGXQEF HRXPNVDVQ X P LW
LQWHUYLQ vQ VIHUD GH SUREOHPH FULLL@PHDIMX IGIN \FRPS HW
LQWHQ LD GH D GL]ROYD DFHVW RMJBKSRWDHDVMUDELHL a
LDQXDULH A)URQW RWGHO  XOVKPLWSXXNHRIU GIHS 0% QHQ
UL FRQGXFHUHD WUXSHORU GH SH )URIQWR®&BRPKQ GL GL¢
DMXWRUXO XQRU GHWDUDPHQWH WQDSIPHMDHL FERHQ S W L WRQW |
RFXS JDUD SRUOWD GL WHOHJUDIXOHGD®H&EKLX v@Q R WD USHORF
&KLULQ X % O L UL %HQGHU 7RWRGIRVU GPWAR QH QH KD[HIE X B/
UFHUEDFLRY UL GHE®@IHL UQHRXD5 M GLHDVQ X DR HQ W H O H
A)URQW RWGHO  XOXL vL GH]DUPHMDQVLOM @HGL WRDL LSB LF
LHY vQ JDUD &KLH@WUXWLLPHQLLGH RQY GHFBHKE CEOEMO L F
OROGRYHQHDVF $SRL DWDF UHUHRYQ]DR&QIPLWLMH IXQW B UL
FDVD GH EDQL UL DUHVWKQG PHPEUSWLPRBWWHLFFRPHVLL
AYURQW RWGHO  X.D VIS BQEHHAD \EHODM SO KLHQWDQ GLQBI®DUWHLE
F UXLD V DX SUHJHQWDW ,RQ ,QFXOH uL 3DQWHOLPRQ (UKD

JELGHP +
3HOLYD@WIQU B3DWULPRILX S +
*K $QGUBQERRIXO %DV DUDELUHO XLOQHWXOX@KQW @ ® 8QL WL
JURQW RWBHFHQH GH IURQW
3 &D]RBXFBW
(QFLFORSHGLD VRYLHWIKAL. GRROGRYHQHROO/F S
3 &D]RBXFBW *



'LQX 3R*WDUHQFX

iQ DFHVWH ]JLOH G WWKDFBXPS QRBKIBBPVE BK@G%DVD
AYURQW RWGHOQXI®DERO8 B YD WH |6 HDRW L & HWBRNHIX RHUUJIB DO+
S5HSXEOLFLL 'HPRFUDMWLGEH SXR\IDG RLY HQAGRHAKR YGLL @ RRDGERIX-D
6IDWXOXL ULL QHUGDOHFRRYRDB&RXLUHGD WLAWXD LD FUL\
FUHDW 1Q FRQIRKLUALOMDIVGIRSXV R RGHUEIDWBYD BHEBXPRQGXVH G
,RDQ 3HOLYDQ $QWRQ &ULKDQ 9DWIDFH SBIQFXL (GL 9KDWDIGN R LOQIDE
,DUL SHQWUX D XUJHQWD DMXW R UXDX P LR MKIUDGREW L W B RL AR
V VSULMLQH %DVDUDELD GL OD WHLDURAXDH WU H KGUWWXO}
'"UHSW FRQVHFLQ FUIQD/BROWWLER BQ HQ DQ KADVPH BELD DX IRV
OLFKLGDWH LDU IRU HOH QD LRQOLOW I X QR B HYAMQ S RY E EHIUML IV

IQWUH WLPS OD 50DGRXMHDWUDO FD BFEUDQGHSEHIUR
GHQ D 5HSXEOLFLL 3RSXODUH 8FUDLQHQH ID GH 5XVLD VR

(IDPLQKkQG FRQMXQFWXUD SROLWLF MWD XLQ SDUW
,PSHULX 5XV GXS SURFODPDUHD LQ&RHBH@ENQ H.IU MM RAXICDR
*HQHUDOL D FRQFKLV F GHFUHWDUND QBEWMIS HDQG H QHIDLL \F/ H ¢
R QHFHVLWDWH YQW DT H B3RW Q RO GHEHUWWHIFWIR U& R @ W LOHLXH U D C
UL 3UH]JLGLXO 6IDWXOXL ULL vQ FDGUDQOXBXQHH (HGHE LV FF
V. XUPH]H H[HPSOXO .LHYXOXL

/D LDQXDULH IHEWXDUQLH ULHBPODERSMDEH LQGHSHQ
GHQD 5HSXEOLFLL 'HPRFUDWLFH 0RO G RQHRQHIM D PvRQUF VDM V H
GRULQ D QHFOLQWLW ~ GH D FRQYQHDYH VvRHX\W HUHWRUUKXS X/l
VPS U LL UXVHUWL DOF WXLQG WR RFUDVKF OIRIFS HPWDLW DY U H
UXVHDVF 'DU YUHPXULOH VXQW VWKEREGMRD|UH B S LHPGLUH MFEXU
GHV YKUGLUH vQI SWX L3HEX PG HVDV SHPIRAHDIW LYFH F QD QRDV WU
GH SHVWH 1LVWUX V D SURFODPDWEHMEDWKkWQBW 5K IQRL 1QV
DFHVWH vVPSUHMXW UQHAS XA WAIPPVAGH BRLY RIQQ XD QRURGXO XL
SHSXEOLF 'HPRFUDWLF OROGRYHQHDVIE QUDREKRI®DWH VLQ
UHJHUYKQGX UL AGUHSWXO GH D (RDKRW UQ G/HRIDHQETH QQHY L L
VH PDL VSXQHD vQ 'HFODUD LH AHVWHLRSASXEQLFBROLW
OROGRYHQHDVF QX PDL SRDWH DUWHSWDG3H (QDSRERBQH GRHU |
S5HSXEOLFLL WUHEXLH V vQ HOHDJ O ®kQWROMOGIORU DR,
YLLWRU SRDWH IL vQI SWXLW QXPBIP DL QHNEMWIFHG =X O IRW X

ULL UL SXWHULL H[HFXWLYH + &RIPW)XOQX®IGH OLQLUWUL vQY

'"HUL vGL SURFODPDVH LQGHSHQGH® D ®R ® LM LEX WGHLIAS X ¢
H[HFXWLY GL EHQHILFLD GH SURWHEFOLB DHPRBWHLWLEPKQH
OROGRYHQHDVF VH FRQIUXQWD FX R[MXUHPLEX GDQUHOBH Gl
UDELO VXE DVSHFMWOHWRQR B D LOQSYF LOH K HE M URVDHG U H
QHFHVDUH vQ GLYHUVH VIHUH GH DFWQR VW DWRHD DI B \DW P BL
URPKQH /XkQG vQ FRQVLGHUD LH DFEHDNWHVXBXFLH FRF
OROGRYHQHUWL ORGRSMWDEDSHEQDEROEIDDUHD HL FX 5

0 $GDXJHQX D 3RSRSVFERW
*K ( &GRMARBWWUXOO ULLRKWILLGQHKDUWLWXUD &LYLWDV S
uw &LRBEDGEBW



(YROXeLD VRFLDO SROLWLF D %DVDUDELHL L XQLUHD HL FX

/D PDUWLH DSULOLH R GHOHUQ LRIQEPQAXODHEHDQ |
3DQ +DOLSSD UL 'DQLHO &LXJXUHDQMK SURRVE@HKSP D DX QRUWLLLS)
%DVDUDELHL FX 5RPkKkQLD vQ FDGUXOUXQ HEO HQMQUIHINH G H U L
ODUJKLORPDQ IQ YLJLXQHD SULP PLQWXWUXGXHRDRREKA XQ
%DVDUDELD HUD ASUHD VODE SHQWUPRLMMIALL YKQGKVF al
QRUGXO UL OLWRUDOXO P ULL QIDFHED@VLQURU MURNWFL S
V RSUHDVF GH]PHPEUDUHD"’

1Q GLPLQHD D JLOHL GH PDUWLHHUDSIUSOLMN PLQLOW EXKOUL
$OH[DQGUX ODUJKLORPDQ VQVR LW G M KRIMHX Will X®HGIHO 3 HE
SHUVRDQH RILFLDOH

$ GRXD JL VOQWUXQLQGX VH vQ UH®WM) AVQOHPRHOKBIDW X
SRSRUXOXL %DVDUDELHL’ 'HFODUD QR DG HAXIQEXEODRF®BD VDL
'HPRFUDWLF OROGR YHDHDQFKRWDWH®MEHLY & UKW 0 B UHD
1HDJU GL YHFKLOH JUDQL H FX $XVWULTDLUKIS@WH GH BXWLD
GLQ WUXSXO YHFKLL OROGRYH v@ SHBWXOPLGWH RIMBO X IS H
ED]D SULQFLSLXOXL F QRURDGHORUWLGHBXDH VQODL XRMW WD
SHQWUX WRWGHDXQD VH XQHUWH FX PDPD VD 5RPKQLD ~

'LQ GH GHSXWD L SUH]JHQ L OD WHHGLQGH GHSXWRWDW St
PROGRYHQL GL UHSUH]JHQWDQ L DL JUXRSXXWD X HRAQLFH
VPSRWULY LDU V DX DE LQXW

/D PDUWLH DSULOLH UHJH OGIUSRMWY LSHIH ) HG IGQ Q D C
WHOXL 6IDWXOXL ULL ,RQ ,QFXOB 'DIQISHQ P&PX QX VMW X |
R WHOHJUDP GH IHOLFLWDUH vQ ABUHLVAX ALHOQ LR GO L A& X
GH EXEXULH DP SWWHP LW SRWMIHDW & BB RWOBPH &K ID1 LVQ YX
BHQWLPHQWXO QD LRQDO FH VH GHXWHOWDGH @ WKW GHVS
LQLPLOH PROGRYHQLORU GH GLQFRO® GHR B UXWV 6 I \8 X OKXILW

ULL R VROHPQ DILUPDUH 8Q YLV QHWPRXOVXPHWHA SWXL
EXQXOXL 'XPQH]HX F PL D GDW VQPKIQOKLEHHJHWWUGGWH |
GXS R VXW GH DQL SH IUD LL EDVDUDEHQL UHYHQLQG OD

/D  PDUWLH DSGHOHHD LH ® %DVBUWBDRMLQFRQIB XV
3DQ +DOLSSD 4L &RQVWDQWLQ 6WHUHFROD UMD PRQ®K 8OHIHD R L
%DVDUDELHL FX 5RPQGLHU BFEXO VI JDUL G L' B F UBISWUXD IUH

$4DGDU GXS 5HYROX LD UXV GLQ HQEPXDMWHORU vQ F
VRFLDO SROLWLFH FDUH DX FXSULQVDVRWEHHED DKSHULX
IRUPXODW UHYHQGLF UL FX FDUDFWH® mOWIRRRPAD SH SU
%DVDUDELHL GH]LGHUDW FDUH D IFEWWHWUDQSS8X® vQ YL
GHFL]LD &RQJUHVXOXL OLOLWDULORQ@JUR® CRXY HQY WHOXLW |
XQ RUJDQ VXSUHP DO %DVDUDELHLH®GLEQ)DHMXPH P BUID EEDWIH
GLQ PDUWLH DSULOLH D YR@/IDN XQLUHD %DVDUDELH

$O0 ODUJKLRWPDSRYRWLEH %XFXOB&WILDYEOWXUD S
uUW & LREBDGEBW






81,5($ %8&29,1(, ,'($/85, E, 352,(&7(
11 &217(;7 ,17(51 €, ,17(51%$72,21%/
E7()%1 385,&,
7KH 8QLRQ RI %XNRYLQD WKH LGHDOV DQG SURMF
ZLWKLQ WKH LQWHUQDO DQG LQWHUQDWLRQDO FI
$EVWUDFW
,Q WKH DXWXPQ RI %XNRYLQD ZDVRARUFRY WKH IRUPHU G>

WHUULWRULHV WWBW Q& WQLFEW W HR@WRIGW K HS H LMW RDW.IP SHULD O
SDWWHUQ 'HVSLWH EHLQJ FRQVLGHUMXQLFVX\FHFHYMMRU\PRGHO R
DGPLQLVWUDWLRQ IRU WKH +DEVEXUW "\RDO®/\:DDW WKKH HQG RI W
QDWLRQDOLWLHV RI WKLV SURY L QWKH HE BEHYK/BIGL B KIHPISW WGH DIQUEH W R
EHFRPH LQGHSHQGHQW

7KH SDWK WKDW OHD WRRW KR RIXVBNGIR U RIMHG W V Q2TRX V
RQH 2XW RI DOO WKH SURMHFWYV DHUDUGSQH PG NERHYW @ BIF\Q | XWKHU H

+ E\ 5XVVLD $XVWULD +XQJDU\ *BHPIRQ@\ R3RPRORVB RU 8NUDL
ODXQFKHG E\ WKH ORFDO FRPPXQLWLHWLMHDYKEHWZIMDQ 5RPDQLD
DQG LQ WKH SXEOLF GHEDWH OWRHQS\O-DE) EFHOWERUDWHG DQ

SRPDQLDQ 1DWLRP DX KERXQFDRZDYRWKH ZLQQHU

.H\ ZRUSQWYLRQ RI %XNRYERDJ '\QDVW\ )LUVW :RUOG :DU 5RPDQLD
QDWLRQDOLWLHW 5REDQLERXQFLO

IPSOLQLUHD XQXL Q@MPROV@HFO D H RBUBD-HW QM WRWK 8D JD
V D UHJ VLW vQ LOQWHULRUXO JU BI@Ie HHOYRIQ LDFFHHIW H DR U ADVQR YD
FX SULOHMXO PDUF ULL &HQWHQDUWXOXL BRPkQ L&R Q' Q WUHILW
ORQGLDOH QH VQGHDPQ R\VGIPMGL® FPOBXVXSUD YUHPXULOF
RDPHQLORU GH DWXQBLW VY X QGHPUFQMRUE UHOW X O +LIHSWSD LULL
V WUDQVFHQGHP FDUDSDFHD DWLWXGL®LO® WD PRIU® VWK oL \
UHDOLW +LOH 3ULP®OXtL 5D]ER LI LORIYIMO RID & R AOVHFR ©LOR U’
2ELHFWLYL]DUHD ONLO HDRYD O L 1D WSHIFXWVDOIRAUR UHRSEUH]HQWD Q »
HOLWHORU EXFRY V@KXQGIH FRQ N WHIDX DXAHROD LSG H IGLHO/RVUD O KW H Q W
RUL FRQMXQFWXUDOL RJOLQGLUHD §WXUWUD®RO RHP R BL/RHDIRAH

7TUDGXFHUH EWHIDQ 3XULFL

$QDOHOH %)0OFRYLQHL * 5 G XeL £+ WXFXUH-WL



EWHIDQ 3XULFL

VXQW GRDU FKWHYD GLQWUH DVSHEVEKXKQH Qi HDQH SN WHH D F R
LVWRULHL %XFRYLQHL L D FHHD FHFH OQO/DI®W B WV X Q L WHRD
URPKQH*WL 'LQ S FDWH JHQHUD«D\VD K 6 HD WX W RIU L EQ FRDXUVH.
FHOH SRVWGHFHPEULVWH DX PDWHWIDDOQMSX GHRDQ ¥ B/XGL
*WLLQeLILFH L vQ YROXPH GH GRF»XMHWQWHRHY HQ LFFHQMH O+
DX XUPDW 8QLULL %XFRYLQHL FX 5HJDQWXOF 5RRISQUHL 6XQ
WXULOH DS UXWH SH SDUFXUVXO DOXOXROXUYRH B FIRSMIQ
vQ LVWRULRJUDILD %XFRYLQHL «L QVRXJOKR QGHU DERL G D UHH[ WL
GH FXQRD*WHUH D WUHFXWXOXL

&KLDU GDF YRUELPHDAYNQBRWX FRNVYEHIL QB HUQWDGED F X

RFWRPEULH L QRKQ®EFWDHPDL PDKVSWRYOLRQFALHD HPDQ
FLSDW GH VXE WXWHOD &DVHL GH +DHEYWEXNJIRSWURRNOXO
OXQJ L D IRVW RAIFXPDMY 88 X¥EHE DK Q XWMHPHU I QVRHFRULP X0 X
5 ]JERL ORQGLDO 6SUH GHRVHELUH G@& DSWHFKIWWODR5SHIDW L 'F
GH MXUBH VX]HUDQLWDWH RWRPDQ FX ASDUYDND WIEHWDH  HXUFR
DIODW VXE FRQWURO UXVHVF vQFYD®RLD® IV@XO0% D Q DV XPK L
DIODWH VXE DGPLQLVWUD+LD JXYHURS &XRL SR IO L% X G/MDS H\
GH URPKQLL DMXQ+L VXSXeL DL &R UFRID\GHDL BD O EMQHINDRX O RD L
SUDYRVODYQLFLHL RUL WROHUDQ-RQ&RF¥FRU VIDWR WSHR WIDF R V¢
FDGUXO ,PSHULXOXL $XVWULDF + DHIRXWE VEKRDM QGK DW. A B X
RWRPDQ <L GLQ RUGLQHD EDOFDQUHJIGHVRKQEQR ] ML Q] VR F
VLQXRDV VSUH PRGHOXO VRFLDO <KHOFP®RBUR IKIQGWED O |
,OXPLQLVP L XOWHULRU GH OLEWLLD QLLQ/MPW BOBE W QFU kQGX
SRVHVLXQLORU &RURDQHL GH +DEVEXWUDSR S MD{YXOSURY
OHGLX *L IRUDW VX PREBHSWH WQXGR/ XQRXUHRURFPFLG B
IXQF*LRQDUH D HFRQRPLHL QRL PHFD QXY FB GRO MXIURKS L E |
WRWDO GLIHULW GH FHO PROGRYHUBHVFLARY VRFDEDSW H JHRGRIL

JLEHUDOLVPXO VH VQWHPHLD] SHSOYUWROQOWUXR & UID{OXQ V|
L VWUXFWXULORU DGPLQLVWUDWLLYGX XL L QUXISXW LOR U Le L
FRPXQLW +LORU URISIKEHG GHD GDXRQ | BRW DU HJ B VG IREHADE LsQ LW L
FHW *HQLORU +L DXWRULW sLORUDWSREDOEED MD\UHARWWQBRQW
SH FRQ*WLLQ+*D BNXWHKANRQH OH+ IGLHOR\DLQ\L DKV VB DUHHS UGIHH QWD Q » L
DOWRU QD+LXQL SRORDHELJF HFRP SREB®LD URBKQLL EXFRYL
QHQL DX | FXW YL]LELO LQFOXVLL DO® &XUr-# O X&H JX UL E RO
SURFHVXO GH DILUPDUH D LQGLYLG®XDIDEWE XU LIFFHO MIL P DL
SRSXOD+<LHL DFHVWHLD 1Q XOWLPBRO LS SWULEPXODUINHWRD®O
YHDFXOXL DO ;,; OHD PD]LOLL FHUQLXHRE.X OE RRILWXIDL 9D V
+HUHVFXO 9DVLOH ZvQWLO 7HRGRUNDMFREH QW BOMMHDRU
SXUW WRUL IR PHYDMMO EXBRYQQWGSMWHOH L DWLWXGLQLOH OR

OLKDL ,DFREBHV¥FWRULDYRBRXFRYCDHIGPLQLVWUD LD PLOLWDU OD DX
SURYLQFLDO %XEXUHUOWL (GLWXUD $FDGH#LHL 5RPKkQH S



8QLUHD %XFRYLSUR L HBW B QQERMMMY-QDL LR QD O

LGHHD QHFHVLW «LL UHVSHFW ULLRLUQLNMPH@OMXOXIHUR B OMH M
DGDSWDUHD SROLWLFLORU KDEVEXUJLFH OD VSHFLILFXO S|
$OWHUQDUHD UHJLPXULORU SROLWLEB OQLEHOROH FX
LPSHULXOXL D | FOONQFRX W RDG]L® HDY RBDMDLAQ W sLLADR. SX<LQ
EUXWDO B5HFXQRD*WHUHD GUHSW XL ORIH LH O IRW HH WD XLW R k
PXOWLHWQLFH SULQ D*H]DUHD FRIOR@RW LGIRE D QLQ FGDRQLL
SRORQH]L DUPHQL VDX XQJXUL <LOREFMSWBYVMLRPSOHD
SUREOHPHORU SURYLQFLHL DX FRQV®SWUR W PSRRRQD QAT W H D
IRUs VRFLDO +L SROLWLF vQ DFHDBWO RFHMAXYKP DO$SWRW U
IDSWXO F vQ VHULD GH *HIL DL DGPLQLVWIU®D VLKULERHARY L

PDL PXOe«L JHUPDQL UHJ VLP QXPHOH OXSHIFHDB DXL
*KHRUJKH ,V FHVFX(VWH R UHFXQRD*WHUH * GLQ SDUWHD .
9LHQD * D UROXOXL HOLWHL URPkK@HEWRL D® ©QLNHWO X U FEY
SRSXODsLD E *WLQDes V D LQWHJUBWUGKOWK G GV BXRIKD G
iQ SHULRDGD SUHPHUJ WRDUH UHYROR:LHLHGWHO® D VH
QXP UXOXL GH SHUVRDQH FXOWH VRFRRNQGXQ LUREKIQQIOR® F
VWXGLL VXSHULRDUH vQ XQLYHUVLWQLR O Bb LIPS FSUWLHKIOW L « Lv G
SURIHVLRQDO FRQHFWDsL OD VSHQIW )G RDRSADVWOD S HLF DRISHH
PHULWDX V O RFXSH vQ VRFLHWDRWH UBIFW-DW. \WUGBWL v C
OLFHHOH <L JLPQD]LLOH SXEOLFH GDRDE.D%SPRREQDLVWX FR
JHQHUD+*LD FDUH D DGXV vQ GLVFXWLD+JEPH UbQ X@XDWH @&OL\DH
(XURSHL = FKHVWLXQHD LQGEYRGKQPILAV FXL U%X FRQILQ HLX O
UHOLJLH L WUDGLe*LL URPKQH WL X® WGDOYWRUPWW. UKWV D QXK
S5HIJDWXOXL *DOLeLHL *L /RGRPHULHLHPISOHVWFRWIOD YHRP J
JHVWXOXL | FXW GH HOLWHOH EXFRYD®H G UVDH HGIDX UHI
QRELOLPHD 5HJDWXOXL UHVSHFWLOYRY \B\WE UM DRLS I& LOD O ¥ P
FDUH DX IRVW DQH[D+L 5HJDWXO *{DOO-RFWILDU @RIGRPHULHL
QRELOLL GLQ %XFRY¥LQD SUDYX B RRWWHE DSRIMLE GQQWDWHD
D L H[SXQH GUHSWXULOH +L RSLQLDOHQLLY B & XD *&HS D R/PXFOVXD
GDU FRQYLQ+<L F YRU DYHD Fk*WLJ GH FDX] OD QLYHO FHQ
5HYROX+LD £H ODGHVF WX*DWREBRBHJIGLQH RBWUIXO LPSHULX
FRQVWLWXLQG *DQVD UHDO SHQWUXHEYFRYLOHGHLDGREBLFL
OL]D VXSRUWXO PDVHORU <L GH D vQDPSWMD\EROXID G+H OB (
9LHQD IQ SRILGD R®RIRsLHL BB8PQROHPEH WDOL-QREL VvQ
FLXGD LGHQWLILF ULL L XWLOLRWD IDGHEHMNWIMMIGISUH]HQW
FDUH DX IRVAW FRQNQGQVFDWIDWHH GHY BBBIS DLWXOL* /RGRPHULHL

OLKDL EWHIBQ RBPKERLVW EXFRYLQHDQ ERLHDXO 0GMWEHD%DO U
-XQLPHD s
EWHIDQOBKXEDRBHD QD LRQDO URPKQHDVF+ vQ GFRHFONMIMD vQ DQLL
(GLWXUD +XUPX]DFKL s
OLKDL EWHIBQWHDPHRWDULVP SSFOUMWLGH W@ $EERYLQD KDEVEXUJI
+ &RQWULEX LL OD LVWRULD SDW O D P H-QWWD IXYREBOMXODV SD LXO
-XQLPHD s



EWHIDQ 3XULFL

DVFXQG vQ VSDWH GRULQ+*D QRELOUOR UOLGHUWLQHRP k@K AR L
GLQ %XFRYLQD DX UHXsLW V FRQVMW DXL DRVW Ry RFSIRG lUeD W HU |
HOLWHOH FHORUODHWPHD QU X 5X B HLEBIN QILYRHBL XFUIH V D DIL+D
vQ ID*D RSLQLHL SREOLIXL L 3DXVYE HRPOO XL LS O DWIXLO X L
$XVWULHL GUHSW GHOHJID+LD FH QHHS UBIXISXWL OWHR BW B LFEBIWe
UHOLJLLOH SURYLGHWHIL DDRSRHPIRQWXBFHD PDL DGHY UDW H
RSLQLHL SXEOLFI®UH®REARGRO LNQILWIROH QDsLXQHL"

IO SRILGD FRQGL+*LLORU SX+LQ SULIORQLEE «GRQMIDGHL ki V V
UHJLRQDOH vQ FRQGL*LLOH VLVWUHIRS\WXULHSRPX @ LOFH T X\WHR QLN
vVQ %XFRYLQD VH DUWVRERDBWLYR WDDONRQDFURQRQ+D\GH
DFFHQWH HWQLFH <L FX VHQVLELOKWQAWFR QOQH ¥ RRQIHDW X% Q
FDUH PDMRULWDWHD VR FHIUDWX R OROUQ k. DOWHR BIHD SLLLIOGRAL S L L \
GLQ DFHVWHD | FKQG SDUWH | U YWHUPDQWVFURPKQDUH VD
DUPHQL SRORQH]L HYUHL XFUDDQHRQDOD MNVXPIBWMDUSI
FRQ*WLLQ+HL DS DXWFXQ®\@ XKD O DY) ERULRMW EQMRAWHQWH FD
DU WDX F URPKQLL EXFRYLQHQL PLHOEWDK SG @W U XWIEe LA
QLYHOXO DGPLQLVVLUDFRBIR PM N I/ V& UK Y M LIHE LA BWR U X O
JHUPDQ -RKDQQ .RIKW \DQO%WXW RYLQIOHUED WKO QL QEHVEY L& HUL
SH FDUH vL FDW D ORJRH DH Q ®/XHISIYPVAIS\W QDB O YL LFX (D FH « W L D
L DX SRYHVWLW FX PKkQGULH GHVSUR YARDURMDMX ORXP WUHIHF X W
VSXQH PHUHX GHVSUH PLWRORJLD GIH RLURPSU H @HO4 8 LAD ELW
RDPHQL L SULQFLSL GLQ SDWULD O8DWURR+Q BR®P®RYH QLW LS
FXP VH VQWKPSO OD UHVWXO HXURSHQLBOAD ©DMWPULRMXW RX.A
PROGRYHQHVF 6SUH XLPLUHD QRDVWVUW D RJ D/IDKG EW DFHIV W F
WRW SkQ GHSDUWH OD /HPEHUJ XQGH X@ \QKKWPYUFEGMOEXF
DGPLQLVWUDeLHL JDOL*LHQH SUHEXQPQ:L WW@GEL B X\QN HFR O
LQLPL VH DSULQG FX HQWX]LDVP SHDWRXRWWVPRNW GHQRGL
YUHPHD OXL 'HFHE D OP DSUHTKX B H [l D8N DRWFUF

'LQ DFHDVW SHUVSHFWLY GHORFPHOWKESES WRMWXDLIRV
GH SXEOLFLVWLF DQ+%QXFRYXLQRUDDXMERUZ vIQR\PLk@ L 7XKBIRGRU
S5DFRFH IUDeLL +XBBKPBIFKL D\ RELGRI L HAWCDMHQ OOV HUDO Gl
(SDUKLD %XFRYBEKQLXQHD SHQWUX VB X VERIDW WILK H
WHQSBWWMLGD SDWULR+I6RFUHWWWWDDBROQDUHF A&RQFRUC

AO%XFRYLQD? *D]HW URPKQHD VR WBHQXWU X5 [PROMUWER H & HDWXLQH] «lls U
3ROLWLN .LUFKH HQG Xl W HALB\R XU XIRXDGRKDQQGFN QU S

"HU 9HUHLQ XU 8QWHUVW W]XQJ +LPS$ROX®U VORE HBMIMWVUIOLHGHU G
VSULMLQLUHD PHRBU&IORIXQKPRLDAULGQ DWU BF DQXHQYHUHLQ LQ & HUQRZL
$VRFLD*LD GH WLU VvQILLQ*DW vQ@WXU 'HU+GHIUJRIWKXP /BRBRIZNID 6RFLHV
SHQWUX FXOWXUD « ULL vQ 'XFDW X/® QGH\R YLLEHLL RVOKIHINDA MR PLQ pV  &RPL

SHQWUX %LEOLRWHFD ULL FRQVWLWXLW vQ DQXO HWF
-RKDQQS5HMHRIKWHQ LP ,QQHUHQ YRQYbX V VIO %X NRZG GR OHIPD L]LHQ
.UDNDX XQG' OHMGHY /HLS]LJ S

-RKDQQRRBKEBW:



8QLUHD %XFRYLSUR L HBW B QQERMMMY-QDL LR QD O

DX DYXW XQ FDUDFWHU QD+LRQDOQGRFKQEMFO LUGH WX S BR WHBU
GLQ UKQGXO URPk@XWRHP EXER PDQ HF@LRHO WE  FHHDMLLP ¥ Q W X O
LGHQWLWDU V D PDQLIHVWDW vQ UKGQIEK® URPUKRQOROD PXC
FHORUODOWH JUXSXUL HWQLFH G HQYR®MRYULIQID WA SX¥XHU DO i
IRUPHORU FXOWXUDO QD*LRQDOH sL BRPR@EGRKW GHLRUJIDQ
GHYUHPH GHFKkW Q FQPXOQ W G W RQWDBR \WD U P DUSIDIWWUPLS UL
URPKQHsWL OD YRDOW SRDQWRFSURYLQFLHL
1Q FRQWH[WXO XQXL UHJLP OLEHUD®P L\@L VWRQBWILY.OH v
DSDU*LQHD vQ FHD PDL PDUH SDUWHPHXIYHQGXARL RHIDWU D
VIHUDWH OD QLYHOXO DXWRULW «LOTRULQR® B OMHQ XEOOFIR Y L Q H
FHW sHQLL URPKQL FX R IRDUWH EXQVVFX\YROLPMQPDUMH DGRHF
IXQF+LRQDUH D WRRMLKWLAH CHRQWU L HF&RQN VOIDW X« LD~ %XFRYLQH
GH OD L FX FI5SH BDHQ#D BGW H{ HWIER + IOXH GIHFRFWD HOHFW
UDO EXFRYLQHDQ GLQ DQLL GLQ L0 DISRIL O QLEH
x SHQWUX 3DUODPBQW )S® @G\WMUXD' IS#WMHWH OD &HUQ
7RWXeL FDOHD VSUH XQLUHD FX 5HUDOLXILBRPKGVHW QX
GH REVWDFROH LQWHUVHF+LL RUDDGNYLWRIU XHO W K ERDLVDLHY
vQ XUPD 3ULPXOXL 5 JERL ORQGLDO D HRRWXQXPHURDVH
ILQDOLWDWHD U JERLXOXL XQHOH VvRURILOXD @O WHR FX RDL
UDSRUW FX FLUFXPVWDQ+HOH LQWHB USROLWQBP OHQM HR) P BV
$XVWUR 8QJDULHL 6RDUWD SURYLQ¥QHLDHGDQ®HWHERPQED
GRX WDEHUH 3XWHULOH &HQWUDOWNH/ 30 3WVIVBEBNDNXGH !
5RPKQLHL vQ DFHO U JERL GDU +LLGH DWLWXGLQHD EXFRYL
3HULRDGD GH QHXWUDGHWBMWHS5RPKQLHL V QHJRFLH]H FX
$QWDQWHL SH GH R SDUWH +L SBQGBWOMWEX §NXLAHUWAD QDD
JDUDQ+LLOH SH FDUH OH SXWHDX RWRWE DO XFXAKHHMHIXHX IS [l
6SUH H[HPSOX SHQWUX LQWUDUHD SRAKOQLIPISHQLYQERLVGH S
SURPLV vQ DQXO F YD VXVeLQMHEIDYDQUMEXQR XOWWHNKQR U
DS UeLL GH VXG D %XFRYLQHL FX VXBWXQ DRBXEGR YQ QMILP S X
DUPDWHOH «DULVWH DX DYDQVDW CBLHQ MM 6 L WHRW KO LD A HRAKVD K
SUDFWLF R ALQYLWD<LH" JXYHUQM®RLLGEH SDN WK B X$LOHN IV Q W'H
L V LQVWDXUH]H FRQWUROXO DVXSQ\W SHPQDG B VRKGWD &)
FX RFD]LD QXPLULL DYRFDWXOXL URRB@ HPAPUVMRFOH %RF]
VQ IXQF+LD GH SULPDU DO RUD+XOXW&HUY XkDH/P LGIOWDX
*DULVWH FX RFD]LD FHOHL GH D GRRBLRFXGBl L% X PRV QFKQ |
IRVW GHVHPQDW OD ILQHOH OXQLLRQWLNFEWIRPKQ GGQ &
&HUQ X L 1Q WLPSXO FHOHL GH DIWUALD ORF X¥XBHUL RDQUSUD
IRVW QXPLeL URPKQL EDVDUDEHQLDWUF ISIPWD GKXOS&DS DH I
JHYLQVFKL D IRVW SODVDW vQ IUXQWHDHQLUGGDIEMXQBWRB [
*HIXOXL GH 6LJXUDQe &X WRDWH R UMHUWJIHRUYLL GLHQ V BVXIDIC
DXWRULW sLOH DWH®H D WIW. B HWLPOLRWD G HS RO GLLGIH SREDIO H
FDUH SXUWD XQ VHPQ GLVWLQFWLY

ASGHY UXO " %XEXUHLWDLBQXO S



EWHIDQ 3XULFL

8QLL DX Y ]XW vQ SR]L.LD GH QHXWKLIDQLWDWEVD 5HJIDW
GH VDOYDUH UDW®PHMQ LS HYW UKOE XRIOWMBR QX GBI Q UX BX AR YLO H
IRUPDWH GH $XUHO 2QFLXO FDUH VMW UWIDIADWYH Q@ BRPKQ
GXPQHDYRDVWU URPKQLL DOWIHOHHED SWDHWP QL |LLMHRDL
GX+PDQL & QRL HUDP vQ FUHGLQQHW VFGSDB-LY 88 HDedL FDDSU
GDF Q Y OHD+L FD GX+PDQL VQF RMNWDEEWQ®HML FL DRWW UD HF L
U PKQHDP FX R*WLOH URPKQH WL FDWHRMD NG\ H & QU DOWH W IS}
VDX F ] FHeWL FDOUS IR LV SQPK @W XEKIULSHDR AV VHPIVQ LD’

$XWRULW +LOH GH OD 3HWURJUDG DXUFRRQVHBGWEDW F (
DQH[DUHD vQWU KRRUSD RS UL H LFVIHZGFH Q RM. B QDIOM DILUPD
sDUXOXL 1LFRODL DO ,, OHD A*D CHLle LH WULP ISWW UBX M DHGE HV Q RLU (
DWLQJ IURQWLHUHOH VDGOBWHPHXQBXHYH &SBUSBHMDYW  YL]
JXYHUQXOXL +DULVWQRQHPEQLEH VHSXWDPHERLYH VHFUHWDUXO
GLSORPDWLFH SH OkQJ &DUWLHUXO XD\ HRUDQ]DW $\QP D W H
%XFRYLQD L D VOQWR¥®LMD X M DSSRRE XW ROHMLU FDDGIDe HY
UXVR URPKQH GH OD VDWXO %RWR-OD L¥DJ VDIWHH vHX UR XDk X
6XFHDYD 'H DLFL S$kQkX® §ROHDY QFDEH SDUWRD UXV
GH OD )DOF X OD &LXPKkUQD 5X+LL OJROGRPL-BID 9DOHD SH %
BWKQHL WRDWH DFHVWH ORFDOLW XV DHERMDG LV VIQQWUH v
FRQWH[WXO YLFWRULLORU vQUHM WD QXBMHELUWBYXD WULHKSHOH -

UHSUH]JHQWDQ+LL DXWRULW XGXRUGRL Q[MNHUWH U X M HE BV D
XQRU FRQVLGHUD+LL VWUDWHJILFHLDXXSBRB®M «DHU RO WL HIOQ
vVQ WLPSXO FHOHL GH D GRXD RFXG3Se s L W XOWLHDWDL 6 MUUHXE XN
REFXSKQG BLUHWXO +L 6XFHDYD IQ PBPRMY XG LAHNFRAPL \D GG F
&DQFHODULHL 'LSORPDUWNIFHU X8 OHKQH YD LDOXZBRRPQGDQW
DGUHVDW OXL 6HUJKHL 6D]JRQRY PLQHEWXDXOLGH ([WWHWQH C
VXEOLQLD F UHS UH HXQW DS UlH FOLDAPOWL H LD QAXBRY LSQ D Y D
VOQFKLGH DFFHVXO ©Q GDQLSDD V2HDHRAFDUED 5%V LHD R
GLUHFsLH DFFHVLEFL®WKNMQ WQ X5 iRR KIQIMDRQ \FLkOW RIYIVID
PHQ+sLRQD .XGDVKHYLBXRUD © N HSYRIGMHMXVIRH USRRPG QHIQG L IDL
RFWRPEULH FDUH UHFXQR+WHDWH WHWX &/ BRPLQH HLRG M
GH URPKQL GLQ FRPSRQHQ+D $XVWURQWHPWXE LvQDJkQXQUHOR
PLOLWDUH VQUHJLVWUDWH GH WUXSISOH]HIRULDY Q/H Lv G LO6XOFRRPYDL
DL ODULL %ULWDQLL )UDQeHL <L ,W DIDARFHS VX WXUJBIWDWH B |
YLLWRDUHL JUDQLe*H SH 3UXW «L V X8URPUL@ X 5RPRIHIH FH(

,GHP DQXO ;;9,,, LDQXDULH S

< F ;hlmrzgkvdbc K F =zdfzg X 1: Fl2tZm[ghc F= FZkZg 1
Kdhj_cdmdh\bgzZ \ dhgl_dkle }\jhi_ckvdbo fe'gZjh"gbqgadké*ghkbl_jaVbA\gy -
OO0 kI Q_jge\pe Imlz S

,RQ 9DUWDOLD SHQWUX %XFRYLQD vQ DMXQXMRBRORHMQWHX 5RPkQLD
LQHGLWH GLQ DUKLNHIXY GILQ5HHSHEWMRKHD LOR X GOV EUB D FW
S

< F ;hlmrzZzgkvdbc K F RA3adZRWHW DO



8QLUHD %XFRYLSUR L HBW B QQERMMMY-QDL LR QD O

XUPDUH GXS QHJRDL FWLLAH VAP G Q UHDID W WBDXWFDXW KOW L G D
DXJIXVW FDUH LQFOXGHD R FIRW Y HD@-LLBi* ISIR ODR WD 6 WX
5RPKQLHL DOLSLUHD WHULWRULLORUYRBXSDWH GH $XGWD R
%XFRYLQHL FX JUDQL*D SH UKXO 3UXW sL FX RUD+X0O &HUQ
'H SDUWHD FHDODOW vQ WRDW DFHDVW SHULRDG C
UHSUH]HQWDQ+LL 3XWHULORU &H QW {00 UIRP ISR WIDAW IIHDJ F
SHQWUX D FRQYLQJH 5RPKQLD V LQW&HQWUDOERLQHX®LY
*HUPDQLD D | FX\&UDU KRS XUDPIWDXD K D WWXQD -RGHHWSHUPLQD
V FHGH]H GLVWULFWHOH 5 G X+L +LDEXHPBLY D/R®HEIOLDY B
L vQ OXQD DX3RWWLYLW UDSRUWXOXL WULPLV OD 9LHQD
GH 2WWRNDU &]HUQXQW D RETQJDGR HIRMW HOXF XWGIGEX U F VH
FUHWDUXO $PEDVDGHL *HUPDQLHH[DQ B Y X W DR ML W RPDYG! G H |
OLGHUXO 3DUWLGXOXL &RQVHUYDW RV DSRRURO PGEB@®/HIORU
PRQDUKLL OD DFHD vVQWKOQLUH PHRWW SUE]MOW O WMUPG
DWHQ+LD GLSORPDWXOXL JHUPDQ B WISB G\WWD Q QW U DEX\DL D
LQWHQ+*LRQHD] V SARPRYAL QDR PEOQYLHHUD @ X @ 5 AR KN HL
vQ VLWXD+LD vQ FDUH 7UDQVLOYDWLQF¥D VRE FIDEH XQ VREIHW X I
LDU 5RPKQLHL VH YRU SURSXQH 6XFKDWID « LF X PBRIBIMOQUL RQ O H
OXL EWHIDQ FHO ODUH JXYHUQXO &MN\ODQ@HXFXWLID WELQWD Q)
LQWUD vQ U JERL GH SDUWHD $XYIV ULRQ 8iQJ}D OXHLL Le LV HSWNPHDRQELL
D IRVW WULPLV OD %XFXUHsWL &KXSRKYWIM IQ X3D W OFERPGHILW:X
GH OD 9LHQD FX PLVLXQHD GH D SXUWD Q@BJRRPHWOIH FX *X
JXYHUQXOXL DXVWULDF +L GH D SHRRIQVFER P EQDHILQMOU SILLUW H
U ]JERL VPSRWULYD $QWDQWHL iQ DBEHBDOFRYWORQRRLGLQ Uk
LQFOXVLY OD VQGHPQXO DXWR U LS HIOOXRIL BXVIKULRNAM S XBO LR
vQ SUHVD ORFDO <L FHQWUDO LORGU HMDIW B XULH JHIDX IL Q&R |
5RPKQLHL GH D LQWUD vQ U JERL DO WXUL GH &DVD GH +DE
1Q FRQWH[WXO VvQIUKQJHULORU SH UTDAOM vapH LDQUQHDI LV W
DQLORU 9 LOHQ® H U IAH UQ@W H UH VQ W H DW HMP S RHP® QFE H L
vQ U ]JERL GH SDUWHD WDEHUHL D ®XHUVHLDQKBWLKUPDUH
,RQ , & %U WLDQX 3UH+HGLQW H OXH) KRIQNV LDOPLEXCOWILGR M 0Q R L
2WWRNDU &]JHUQLQ F 5RPKQLD QX YDWDBWNQIRVODVQWDW.
VLWXDe+LD vQ FDUH 5XVLD YD UHX.LQU B6BOERHY L\@D7UDQVL
JXYHUQXO URPKQ YD IL QHYRLW V vVeLDUBWYLRAXODVF IXQC
PLQLVWUX VXJHUKQG SRVLELOLWDWBQRWHIW U3 UHD XSRPHKD L H
LQLLDWLYHL VWUDWHJILFH GH F W.B W RWLPLDDMAH\OHU B X WAHAUWL DV

7UDWDWXO GH D@LDQ 5HBNEWH FRPUDQIFM DS DWW O ULWDQLL dL
,UODQGHL 'RPLQLRDQHIOH, BFHHEIHXY MDQW LWORUHEHID,PSHULXO WXWXURU
vQ KWWS YHUGXQ PDSQ UR SDJHV YLHZ

ODQIULHG 5DXFKHQOQMWHWQHRWUOG :DU DQG WKH (QG RI WKH +DEVEX

+ :LHQ * .|OQ = :HLPDU S
< F ;himrzZzgkvdbc K F RZ3dfZBWHW DO
,ELGISP



EWHIDQ 3XULFL

JURQWXO GH (VW HUDX HOHPHQWH FOE,H QG HOURPRNQBR®LIX Y
FRQFUHWH GLQ SDUWHD %HUOLQX®XIXMHULMHQHHL URPKXQL
vO DQXQ+*D SH 2WWRNDU &]HUQLQ F VEDRAKELLHDL 0D UHQ HH] VBL QM
GLQ %XFRYLQD HVWH SUH+XO DVXSLMD YHOXMD © D @ IRV B LAR
QX FX R UXJ PLQWH FL DP YHQLW GOX\8I HOH G ®R)H DIFQ Y G/X |
QHJRFLHPH SDUFXUVXO DQXOXL FRQVOYPWKGI® F GLSOR
V DSHOH]H OD DUJXPHQWH FDUH V JERQYL®IRWREKQLD V
$QWDQWHL JXYHUQXO JHUPDQ D vQB HIXRDRW VO W & B Q WSRIPG B
SURPL*kQG V UHFXQRDVF SULQWU YQXDFRUS &UHGMXO U
7UDQVLOYDQLD 'DU DFHVW SURLHFW ,VWRWDW OHW]HLQV GH S

,QWUDUHD 5RPKQLHL vQ U JERL FRQW U D D$ XVUAHIRWS Q JD U |
GLILFXOW *L OLGHELIORH LESKRML-GEEMFIRYPHPEUL DL &OXEXOXI
3DUODPHQWDU 5RPkQ DX VHPQDW VEDDXIJRR@WGDPQRXGHFO
DOLDQ+D 5RPKQLHRJKQ G XR/ IG0U HEDW BED® H O H Q ¥DWX LVGHHIQIW L W D W
QD*LRQDO URPKQWKUMEX vQ LXQLH YHD$XUB® FAOIALXCF D
VFRSXO VXSUHP DOFRRERQLBRW H5 X @ ISBXEXIOHDD BAKEEXUBL OR U
D WXWXURU WHULWRULLORU UR P @XDALVDW KFKVE L+Q GQ@ HDUL
DFHVWXLD

3DUWLFLSDUHD OD U JERL GH SDUWH DUPQW DQMHLL %/ RYIDL @
ORFXLWH GH URPKQL GLQ $XVWUR 8QUIDUIOD ®HIDMXOOH 0
5RPKQLHL 1QV YLFWRULLOH UHSX YW DR UGHD DLRD W HBRIL D
D 5XVLHL vQ XUPD UHYROX+:LHL ERORHWPXQFM DRFGESWHUPLC
VQIUKQJHUHD 3ULQ DUWLFROXO HMP@WDWDWOQXL GH OD
$XVWUR 8QJDULD D RE*LQXW GUHSWXW¥W DD@®NRFRWLQ® LSDU
DSURDSH GH NLORPHWUL S W BB P BU . YHIL ISWR Y HGO! B RE
WUDWDWXOXL GH SDFH SUHVD EXFRWYQ QLI GHREIV HIPRWI HA / X Q
V D VQFKHLDW SDFHD VQWUH 3XWH LD MV K.BIQMRIDLMDH H L D DR
5RPKQLHL VXQW GHVWXO GH VQVHRAQPWHOH GHIiQUE QW LIXF F
FXSULQG XQ WHULWRULX GH 64 @ SNIHO R BIQAULO § DAUL D |
%XFRYLQD QRXD IURQWLHU GXFH GH S LIROUDHOMH &HD
PXQWHOH %LYRO VvQVSUH &RUQX /XQFURLDNIFXEDWUX®H VD
1HJUL EDUXO 'RUQHL $ULQLL %UR*WHQL * LQH+WL * D

IQVSUH HVW QRXPDIWURQ WIRMUGR & DD X R\ WO B / B XADAW X
L GXFH SHVWH &KkQGHsWL GLQFR QRIS I6XCHLU D /RFD OX Q/F £L OG-
PDL VQVHPQDWH GH SH DFHVW WHUHVURDLBESRXQ@WPRURLHDH
L OROQL+*D 6H D*WHDSW F DFHDVM WU ISEWQ|ERDUY KO/ G Hi \D\R
DO %DVDUDELHL FDUH HVWH &HUWXO XLR W DO & X F B VSMI\D
OLK LOHQL L +HU*D <L DU J VL FRQ@PRWUEBD 71HUHWRE LXQ Ol
GLQ HVW VH YD DO WXUD QXPDLGHFKW %XFRYLQHL

L ELGISP
SREHUW $ .DQQ 'DYKB 3HRSEB RI WKH (DVWHWQ +DEVEXUJ /DQGYV
BHDWAMRQBRQ 8QLYHUWOUWARRI 3D MWK \& S

ODQIULHG S5SDXRISHEBWHLQHU



8QLUHD %XFRYLSUR L HBW B QQERMMMY-QDL LR QD O

&H VH YD vVQWKPSO® FROSXRKk Q@ WWOQWL: G 7TQWQWLD X PRY.DQ
SDUH D QX IL VQF KRW UKW $U KU KMQM X BRIY GRKIL WF K DF B O HV ¢
OHDJ DSD %LVWUL*sHL ODQ+XO PXmrDORLL ¢+ EDWIGHRW HBLQ D
DFHHDeL’

$VWIHO vQ ED]D SUHYHGHULORU 7UWXNSDWMORLGEMVBDEH G
WHORU 6LUHW *X&BRPSXPRQYIOXWUPO DRQWX®LYMUISWMRELLOR!
5HIJIDWXOXL 5RPKQLHL &RPXQD ZXURRKQQ \KUWPPODW GHXY IQDQL+D
UH*HGLQ+D XQXIEW D GLWVRESULQG X GHY WWRFMAKO %R LD Q
H[LVWHQW OD DFHD GDW L YLLWRD UH O+H G4D/ WIADLUFW/HHD MGKHE
QRUG D %DVDUDELHL VQFRUSRUDW 9QW B YXL@ KL VWAL W FIX
FHQWUXO vQ +RWISHFM) WISLL W IHVQ XD®IEUSBH QWVUL )0 DU GDR FDW LV IDF
FHORU GRX QD<LXQXYFRRSHONLYWEBHHRGRXV GLYMWUQFW H
URPKQHsWL 9DWUDL ' 'RUQGRX*LXEXDH QHQHW B@RMIU HID
OLQLHL QRLL IURQWLHUH DXVWURLHRPKQH.DQBGQBHSXOW]DQ ]L;
GH RIL*HUL WRSRJUD/IWDG\LK) PH®E UGRDUW ERR IPLLOHIWBRH GH
GHOLPLWDUH D JUD QIQFKHLXDMW Kk @® D5 @ S$IOHH] MORDIP@-HL XQRU
FRPXQH URPKQH*WL GH SH YDOHD %L\WWBD-BL *¥WRL AB J YLUR * W |
OHGHLD 1HDJUD GEDUXOXL 3 OWLQRD®D +LLEOUKOXR®UQHL
PHPRULX vPS UDWXOXL &DURO VROLWHWKQ® UALXOXQ FDRHMIC
FRPXQH V ILH DOLSLWH %XFRYLQHX BIX QX FUD QQLORMXQQ H L
VKQJHOH UHODDIRUL@®IHPEMXXQIXULL GLQ $UGHDO

7JUHEXLH V PHQ*LRQ P IDSWXO F VvQULBDBUXBRQBW  $X
FX 5HSXEOLFD 3RSXODU 8FUDLQHD IUQX ®FERIUGDVEEMGWN S
VH REOLJD V XQLILFH SkQ OD H GXOXMUDLQW®IU IGW R UIDLGDLH
UV ULWHDQ FX %XFRYLQD VQWUWR GHQDRW +HWUVDH & FBWR C
WULEXQD 3DUODPHQWXOXL GH OD 4LYHHUD/ HOWRHF 8 R BQ LF DL DL
VDX OX UL GH FXYKQW OLGHULL XFGBIIDBWHORULGHED$XV
FRQVWLWXLULL X Q)DL @ MIDQV v@D F DRI ERFRGIDWKLPSOLFDsLL
DOH DFHVWRU SURLHFWH DX IRVMW D QDWQ |PDIVH QODHv @ BKS X\
SHULRGLF VXFHYHDQ A'DF GRULQ-BLODIIRQEE ®L. SRDRQI
| FXW DMXQJ V VH VQGHSOLQHDVRQ SADLWH V) | BYEXLLQHD XLQ
VQWUHDJD *DOLsLH %XFRYLQD DWXQXFEHD®GRQMW | §D OMH N>
LPSHULXOXL 6LWXD+LD DMXQJH L PDB LMOIFXUBDBIWX F GIDIFQ H/GIL C
GLQ *DOLsLD FDUH FHU FX WRDWD LWWGWU XYL B YDV XFD PARLAD WHL

AQ9LD*D 1RX ~ 6XFHDYD PDL S

(ULFK BURNRBRZIQWBWFEHU |V Q@ HUHWUHLMVAKLIMKH Q (IGABKKRYNRZLQD
9HUODJ 5 20GHQEXUJ S

< F ;himrzZzgkvdbc K F =RE8fZ¢g6W HW DO

'"LH %HZRKQHU GHUZ{WWMFRK B G HELHHF BIH UHHUL @ XNFIAD. @BWHG QRZLW]HU
$OO0OIJHPHLQH&FHUQYRRDUWHU 7DJEODXWW " S

-RVHSK &HR@WAUDO (XURSH LQ IOX[ *HUPDQA 3RO GKBYGVSNUDLQH
8QLYHUVLW\ RI *ODVJRD KWWBYV WKD DF XNKHDG\GKGFFHVDW OD



EWHIDQ 3XULFL

V VH IRUPH]JH R SURYLQFLH FXUDWUREQDL®RU&RPFSDQDWHILLR »
SUHFXP QLFL QX V DU SXWHD DOWISORYLQPEHSDESMMHD GQD [
$XVWULDF 2 QXPDL F QX SUHD YURLHUYB VYLUHDVPRO KPUID VF
VH VIKUsH*WH SH PDOXO VWkQJ D@ BWX\§RDXD &LH DD FERERHIR
SkQ GLQFRDFH GH DSD 6LUHWXO X IF RFEMHFHHS AHD RRGHILPQ DU \
SD*QLFHORU UHFWLILF UL GH IURQ LDHY % X$FARLYSLLQJHHID WQHWU L
QXPDL D DFHVWXLD F WUH ©1RXD &F UDLWDDD QWIIWMLLF SRURDY L\QGF
%XFRYLQD FDUH VSRULW FX QRLOWQEREL®RUMHF®LOLBRQ
GH IURQWLHU DU vQWUXQL WRDW} FRIGHGLKQ WO H G HEGMNRO|
WDUHD VD V VH ULGLFH DLFH v@ ROV FXFOODUKDLGI L « LO
PDWHULDO FD +L » ULOH PDL VQDLQWDWH GLQ YHVWXO LPS

$VWIHO FKLDU GDF vQ DQVDPEOX WAUDMWDIDHD GH 3DF
FRQGLsLL IRDUWH GXUH 5HJIDW XO XQL5RIR &G DXL« LL Q QVXIROLHNF AV X
HIHFWH SRJLWLYH SHQWUX URPKQLE G 5@ LRL P ISSLRIID K QR Ul
WHULWRULL YDDFUINWMXL SR®S HIHBS K O/IY+ IDHILV DVRE DR QWSH [W X O
FDUH IHQRPHQHOH PLJUD*LRQLVWHFBQG X\O WD PK @ QAHHRTD YL M
GHVFUH*WHUH S U RPHDN XWDRP KI) HOFRB @ XFRYLQD

iQ SULPD MXP WDWH \DQ OXQMH.UMHO EMERLYAIPD LDE LS U X W
PDL PXOWH DUWLFROH OHJDWH GH RWMN®Q®IOD UG D¥L POAULD IDQ
SURYLQFLHL $FHVW DVSHFW WUBGDSJOBBHQWQ UL RUOKH GBIL ¢
'UHSW XUPDUH OD LXOLH &R QM & D@WH QH , \SROSHEKRXX LU |
3DUODPHQWDULO RO GRIEGBQ X ULYSEFEHD GBS XWRW X GEXSRPDQF]XN
FDUH | FHD UHIHULUH OD SURJUDP XR QUQ MHQHQPRIDGH A
FHUHULOH XFUDLQHQLORU GLQ *DROLLLO H LG %X FRMLRO @HD De IVH
QRUG HVWXO @K FRIVDH BRX FWRYOL QRLWDWWRURELHFWLYXO S
PDWLF DO URPKQLORU FRQVW vQ DX®RLUX¥XEURDLOHD OR WD QQ
$XVWULHL (O D FRIG@WLI G S WXRQ L8R R WOLF \ O XISKPK % XFRY LG
FDUH D IRVW WLPS GH VHFROH RRSDHUDWFD GRO WRIFND RD +WH
F vQ WLPS QD+LXQHD XFUDLQHQWXRUSW RQIWH]DBRSHCHBPU'
DVW ]JL SDWUX PDUL GLVWULFWH «3PLOXXQURDXUMH G & RLH GHRPK Q0L
%XFRYLQHL LQGLGHLLDEQ QMXSXRAK SOV UBRAQWHELMWUF  vQ FKH
WLXQHD DXWRJIJXYHUQ ULL GLVWULRSXOQR Ul XIFQ®E QEI@QRY LLLRR KX
YD FRQWLQXD V ILH XQ 'XFDW DXWRQRP

IQWUH WLPS SURLHFMXOSFEQVQHMWREY EXUGRE HS LR Q L
SULPXO UHSUH]HQWKQG WHULWR WELL® HDOR FIXD V8 R PROQH U kW D €
GRLOHD 'XFDWXD W RPRYGRBU XQ YLV vQ XUPD UHQXQ+« ULL
JXYHUQXOXL GH OD 9LHQD GH D PMWHWHWOG LI \8UH YSHHGHULR

A9LD+D 1RX ~ 6XFHDYD LXQLH S

BWHQRJUDSKLVFKHVGHAURMERNROGQHWBANY ;6LVBHMWQMIL ORQWDJ
GHQ -XO08

JELGHP

,ELGIKBP =



8QLUHD %XFRYLSUR L HBW B QQRMREWHHYIQ D+ LR QD O

8QJDULD +L JXYHUQXO 5HSXEOLFLL 3RBXODUIHY BB UD IDZHOQM DG
PHQWHORU DVXPDWH GH F WUH SDUQW BB XARIPH GHD OH GHID D HD
JXYHUQXOXL DXVWULDF SUHFXP L Q QORMX H HUHFR XMW P LI B
FRQGXFHULL LPSHULXOXL GH HOLWHOH SRORQH]H

IQF vQDLQWH GH VHPQDUHD WUDWDSFHO®R Q 05 HVSIXSHH ' H S D
DXVWUR XQJDUH DX RFXSDW 3RGROLPRNEXDLGBDYQUDELHQXW
'XS VQFKHLHUHD 3 FLL GH OD % XFXGH-WW DPRVW DQXEDWR!
VWDUHD GH U ]JERL LDU %XFRYLQD GHIRVWDH[WUD®@LQVQFHSKC
AJRQD vQJXVW GH U ]JERL ™ +L LQFOXWWDINHKGB XOH WKQIHDR
RSHUDLXQLORLQPRLOHLWD PRWLYXLVQ WRQ PQOFRYX@D VH DIODX
SX+LQH IRU*H PLOLWDUH DXVWULBWH O% UQR D G DH VWL G HD KUHY KX
FRQWUROD QRUGXD @DYIDU B R WH.IQ SSKRWXXDH Q L H §IDI DPISODV D W
VQ 5 G XL OD JUDQL*D FX $UGHD®XO «IL DD Cbl-LIDP WK B HIIH % D\
,QIDQWHULH L &DUDELQLHUL H@DXX\PQEHUWLFIXRAEULE &H U/
vQ %XFRYLQD D VRVLW /HIJLXQHD &DWMELQLHWH (PRIQ IBWDDLQH_
DIOD+.L VXE FRPDQGD DUKLGXFHOXL :LQXHH® PFDUDHD § *X.ROX DIVEIV E
QXPH GH XFUDLQHDQ 9D&LE BPKLOMQWURGDWXO * GH OD F |
QHDQ EURGDW SH FDUH vL SO FHDQV&HRUSRDWWHL MQILDG* v BFH
JUDQL+D EXFRYLQHDQR EDVDUDEHDQ

(YHQLPHQWHOH GHLPIS OURDQMW LDE LAWK WG B WRPHKDQ L& R U
EXFRYLQHQL (YDOXKQG VLWXDeLIHQHU®OSRDRRURE L H
(GXDUG )LVFKHU +HIXSH Q@D UPGILLID S ULH P4 DF KY LEXDS
YLFWRULLOH SH IURQW vQUHJLVWDDWY HDG)H B ®W N 0 XQ H5 & H(Q W U
XUPD QXPHURDV H GRW IDQRY W UH.G BOQWHOLH B WKIDEDHWMRWHD URPk
GHYHQLW PDL G{WEFUHNWP SDWKLDIH $BXVWUHRGQPDWILHL 7RW XL
UHPDUFD )LVFKHU AvQ FDGUXO XQR UsKOINXQ LY LV VPWE UHQMHU \KI,
PHGLX SULHWHQRV HL GDX OLEHUWFBWH X HQWRRHQWHORU O
9LVXO ORU FX 6 UL YILGHDOX ODGMNSIDNFH GHH DR hE K OUG « WL SRI
UHQD*WH <L VH SRDWH UHDOL]D H/ RFDJYEXWX FXRDWMOHOBBYHC
VSHFLILF ORU <L FX EBWRY XDQIEBUPIPW HL UHPDUFD vQ DFHO

%UHVW /LWRYVN  3HD FEW WD WAZ R H QB L DBGIRSRIFG GRRBODR) DVS"OLQNSDWK
SDJHV &% &5 &%UHVW /LWRY VNBHDFHDM KDW\R1 KWPHe _dkzZg”j >h[j°Zgkvdbc

<heh”~bfbj KlzZAbd]Zggy aZ mdjZz€gkvdm ~_j Z\geklv gZ ;mdh\bge + ii
>hdmf_glb « fZI_QZjgb\p- S

<heh”bfbj AZiheh\kdththlegZ \ hklZggec \ecge :\kljh M]hjsbghb +
Q_jge\pe Ahehle eblZ\jb S

(ULFK BURNRSRZABW FK$XWRUXO LQGLF vQV GLMHQWHIKHDO GDWD G
GDWD GH PRWDY&RPDQGDPHQWXOXL $UPDGUH)L D PO DXV VDGR KQDWUH
*XYHUQ PKQWXOXL %XFRYLQHL ;m@MRbgZ ;hijmdbgkvidh€ k\elh\h€ +
ji >hdmf_g®b jge\pe L_ogh”jmd S +

<heh”bfbj AZiheRBvdbEW

,RQ , 1RVWRMRAHPD XFUDLQHDQ 5v@ X-XP I Q DAWWIRE® BWH S

< F ;himrZzgkvdbc K F RZ32dfZBHWHW DO

(ULFK 3URNRSR #ABMY F K



EWHIDQ 3XULFL

UKQGXO XFUDLQHQLORU HVWH R GH]JRHQWE WD UG @/ BY\DLD -1 HE,
LQFDSDFLWDWHD FRQD+*LRQDOLORVHORWI GQQR]PDOQED]XIO Gl
SRORQH]LORU <L JHUPDQLORU Q XPH[ [EVHWABRX LPKRME XYOH HYHU IDLHADRD
OLSRYHQLORU VHWLILQS HOWMDX S\IVAE@WD UHVSHFWLY 5X
1Q SRILGD FRQWH[WXOXL SROLWLFFRIQNQ U DELIO LQDE HRJ L |
YDVW FDPSDQLH GH SURPRYDUH D LGHQEOMQALWYLLQoUEREXKQH L
FHORUODOWH JUXBXQIG H\R R AH L 3 DROVAHDGURD DXFPHK QIQW U X Q L
SXEOLFH GHVI +XUDWH OD  VHSWHPE ULRW D W XRUDHQR Q XL+ U
FDUH UHYHQGLFDXAFXLYMHDD %X B RV WQHOQWX O HIOW G H
(YROX+sLLOH LQWHUQD+LRQDOH L ANWID PH QIGHMDWH W E Q R P¢
LOQWHULRUXO LPSHULXOXL GXD OLNWD \RESILD DXQ R 0 LYARINDHHQ OLFOR
VFHQDULL OHJDWH GH ORFXO ILWB DXPBD -SRQWEHOLFF UYLPR
ILUHVF YLLWRUXO %XFRYLQHL D GHWHOQX®/ WXEWHPW WD oL GHD
PHGLHL EXFRYLQHQH 3UREDELO DDPk®&FRY LYQIEIH X HPIDSW X
SRWHQ+LDO V VH H[WLQG F 5XWLD /W SU IEW RWIHX Q0 RFPD
SUHFXP sL QRUGXO %DVDUDELHL SGBRPKQEHH PDUH RBIUXQHY H
HUDX VXE RFXSDAMQOD XYW B RUXWW. L XKD QRIX MQ¥DW SH KDL
SROLWLF D (XURSHL $VWIHO OD GLRFRHRPAEXEHDQ DvQRWW X
SXEOLFDW XQ SURLHFW GH RUJDQDMXW B8 ABW DOHXIWL %XFR
PRGHOXO (OYHeLHL vQ FDUH V VHLLRQROMEX O%XRRYQQDOKTL
%DVDUDELHL L FBIQN \GHLOIHY QVXOH RSFWDH GRPKkQLD
(YHQLPHQWHOH QHIDYRUDELOH GHDSHQWRQW XD LIQH B QIRRIL X
SROLWLFH L HOLWHORU QD+LRQDIDM &R QM QEWXODUHY\R B8 X ¢
L DO UHIRUPHORU DX GHWHUPLQMWV&OXWHDGGEHVOD Yo bl
D LPSHULXOXL 6SEIHSHLBPSOKX USHRUGBD\OWHEHH PHOSPRISXVH Gt
68% L FXQRVFXWH GUHSW FHOH A SREWRPEULHX IRVWQGH]E )
3DUODPHQWXO GH B @LHRID W WDEXOB SWDEG FXWHOF DQXO XL
68$ DSUHFLDX F $XVWUR 8QJDULIDIWWHEWHD BULQ $FRWU
GDUHD XQHL ODUJL DXWRQRPLL QDRXKQ®RQ NFRIFBESRIHH DS W XG
F LPSHULXO GXDOLVW QX D UHQXQDDIW QI 5@ QD Q ] FELX *H
‘DVKLQJWRQXO D DMK QV RDX ERQE BRUINETELIOD HQWHSHR GHQHL
SRSRDUHORU LPSHULXOXL IQ DF$RWLMRFW HJ WJ HW D\@ X GOLX;
GHYHQLW PXOW PDL UDGLFDOH ORLDHOLYBROUEDEYR QRQOLINXQ
ULWP DOHUW 'H SLOG GHSXWDWXYHQOGLFDMQ V(XS B Q DIHIDL
WXWXURU WHULWRDLQBRU G RE X$WWKM IGRHEFORWL DQW U XQ VW
QD*LRQDO S§PUDRIIIPE GHSXWDWXO FHUQ X*HD® LY%9HRQQR 6WUD X|

,ELGISP+

He _dkZg”j >h[pZgkheh” "bfbj KAZZRdggy aZ mdjZ€gkvdm ~_j Z\geklv
S

A&IHUQRZLW]HU $0O0JHPHLQH =HLWXQQRZ&VHUQR2ZINWREHIDJIEODWW’
DSXG F ;himrZgkvdbc K F RA2dZBWHW DO

6WHQRJIJUDSKLVFKHVGHAURMWRNROGQHEXNQ ;;6LVePXWQIL )UHLWDJ
GHQ 2NWRBHU



8QLUHD %XFRYLSUR L HBW B QQRMREWHHYIQ D+ LR QD O

D H[SULPDW VSHUDID 4D Pk Q$X 8 WRWHB FW RD B HBRNER-SR ¥QHOR
WLPS FH UHSUH]HQWDQ-+LL HWQLLORW QB EHEAHINEGH GAHGD »
QD*LRQDOH GHSXWD-LL URKK@IORD FGLWF RIXFBRXLQD HYLGHQ-
GXDOLWDWHD QD+LXQLL ORU GLYLMDWH BHQLUIDDW +H CERRLADLON. MFI
IDe GH PRQDUKLH <L V VXVeLQ L& HHDDHH VYAMGHUFMOLY W HL PLIPL
ODUJL GHFkKkW FHOHOD GWMHE B OB HE DSYHR BIVWWDIPMIQUV XVARS H V F X
*UHFXO SUHsHGLQIVMDPWEDAX ERPKQ YIRSEMVIDUN 15 HIQGHIU D WL Y
vQ FDGUXO F UHLD GH G3H SCRPU R LP VR MRD EX FX XYW RIR P LH
XUPKkQG FD QRXD HQWLWDWH VWDWB®WHRPKQHDDMW U BF«LH[
DVXSUD 5RPKQLHL OLEHUH «L V GRMHRAQ-DUAKUQH R UDOLHUH D I
IQWU R XOWLP WIWD-BWHPE AED CHYH DV WP S/HQU XX IG 6 X D O L
RFWRPEULH VPS UDWXO &D URO®BWH &HPRLIRD \PHXXR UH & MOXHD
SRSRDUH DX@@MWREKEG QD AXQUB ARV WINIHRVFH GRWULD SH E
PDL QDWXUDOH <L YLDELOH SULQFGS$IL & CDEOHE XADIO HX $ X QWAR.@F H
vQ FRQIRUPLWDWHXEXVY)R L\ UM RISV O HGHY DXAQ VQ FDUH ILHF
QD*LRQDOLWDWH XQ WHURWRDLSU®SUR QPQ GH SURSU UH"
)DSWXO F vPS UDWXO JDUDQWD L QWXWUHIDWD WRND GHB BWXO X L
PHDVF DO WXUL GWORYRNIRPKGIHRMANDLOYDQLD L %XFRYLQD
1Q DFRUG FX GRGILYHE WXL Q RFWR PBU L H SRWULYLW F
LQWHUHVHOH SRSRDUHORU XUPDX D QW BIZWSLYLHP DVGIF GHX LRAUH [
GLQ GHSXWD+LL QD*LXQLORU UHYV SEXRRWLH HQ 13D DR CSRIRFW S0
OD VvQILLQ*DUHD &RQVLOLLORU 1DELR®D ®IGD'W HBEW SOUPMLLAD U
ODQLIHVW X O XAHISXSHRMLD CE X F RW XQ WQUQVER X FIHRRQVOL 1D+ LRQD O
GLQ $XVWULD vQ IUXQWH FX &RI)VWEFYWRIRE ULRSHVFXQ* 9 HIFR D
OD SURSXQHUHD GHOH D L R @ XWBDWLR WD @ RYVHQHXE 1vQ FDU
DX IRVW FXSULQe<L SDUODPHQWDURU ISROMW LBH SHYJH QMMQe L
VWUXFWXU UHSUH]JHQWDWLY /BHQWUWO HOYRADLQ & DQ Y%SXPRAY W
&RQVLOLXO 1De«LR QD®X QDWHIDH GH [FRIAMLWXLUH vQ JLXD GH

JELGHP
iQ 3DUODPHQWXO GH OD 9LHQD URIPIGH. G IS X WDL QIH OH RHUU B X* WIHISRUH MK
3DUWLGXO 6RFLDO 'HPRFUDW $OH[QRG BR PRQ P XONW BRDWWL QG X® IBYER *U
JUDF*LXQHD UDGLFDO SRSXODU AGSQU'HPRWUDWSXUHRUIE FEKWOE X3 D)WW E L XC
UDGLFDO SRSXODU ADS U ULVW °~ DLUDIRIEDO6SRERQRYLFADSUDBLVADH 1Q V
*HRUJH *ULJRURYLFL D DGHUDW OD &®XEX®X\WRFLDRUHFRAD/D GLELRBP
VQILLQ*DW &OXEXO 3DUODPHQWDWXERPKQD W] LU 7HRIERY RIBLADILP O
(GLWXUD A*ODVXO %XFRYLQHL" LSGHS XOWIrL REUMDEQABAL EXGRYLQHQL D)
DO WXUL GH GH SDUODPHQWDULUGERUID@HDDR vQ &OXEXO 3DUODPHQWD
6WHQRJUDSKLVFKHVGHURMERNROGQHIRY ;;6LVBHMWQIL J)UHLWDJ

GHQ 2NWREBHU 5DGX (BRDBRIX % XFR YAXQFHXUHW L S

A:LHQHU =HLWXQJ " ([WUD $XVJDEH :LRQIGLH?NWR GRHKOH S
"HOWNULHIJ + N £+ QEWRQL:: ) BIQWMHQOQ + :HLPDU S

ODULQ & 6SWRBWBXURPKkQ 3L XQLUHD %DVDUDELHL 3L %XFRYLQHL FX !
&RQVWDQ*D (GLWXUD ([ 3BRQWR S

'"HU -+GLVFKH 1DQ LRQBDOQRM W ]HIUWHK®AJHRHAHQBRZL W]HU 7DJEODWV
2NWREHU S



EWHIDQ 3XULFL

*HUPDQLL EXFRYLQHQL VH YRU RUJDQL]DXPQ®H XQ &RC
RFWRPEULH /D RFWRPEULH &OREXQHSE R BEHHFLGLQ '
VQILLQ*DUHD XQXL &RPLWHW 1D-LRQBOH[SR®WQY ] FDRIH . \D SC
UHSUH]JLQWH vQ UDSRUWXULOH FXFIHDHXROWD FRQSMWLLWKW
&RQVLOLXOXL 3RSXODU 3RIOPYHPBQEDH)XHARYLEBWRPEULH L
VQILLQ+DW &RPLWHWXO ZLQXWDO 8B UR@WHDQ XPXUHLY+DRGBP
8FUDLQHDQ GLQ /HPEHUJ /YLY FR®V W WXLOMHD GIRPDVGHNV X @KL
ZLQXWDO 8FUDLQHDQ D IRVW GHVHPQBIW R PAXFRYQQ@RSRZLF
YLFHSUH*HGLQWH ILLQG DOHV SURMKORU SO HSW QREL i$ BWL I
SUHOXDUHD SXWHULL &RPLWHWXBFD D@ VW DWWWHU XAHGOFB MR Q
SUH*HGLQWH OLURQUHRSRBXEDODUDS2MLYPHEDONRBRPDQ
&HJHOVNL H[WHUQH 2PHOLDQ 3RSRZLUALQLBENPLQLVWUDWLY
3URSXQHUHD OXL & WRDP S HH XUGDOLG B ERDWWH VXIS 60 U O D
PHQWDUH vQ ]LXD GH RFWRPEULH QHJHUBDOHHQODQ-LL
LPSHULXOXL V DX SUR@UPFD WK GO W EX G HV IVQ 8 F WY VBWIL H L
FRQVLGHUKQG F RIHUWD VPS UDW WOCOLVQLP S KCOPOL 00 FMRGUWD)
SDUODPHQWDULORU DX VXVeLQXW LO5HL@ HH QW IRMWH &W DRRDG
LQGHSHQGHQWH $FHVW SXQFW GHHWHIEXQHUKWDQ ¥R KIQDW wQ CF
QD*LRQDOH GLQ $XVXQURLEIXWUE R WEBMMRILWILY RDDIRRVY) SURPRY |
GH GHSXWD+LL URPRQLXWQ 3DDODPRWQWK WHKPOXLGRDU OD
LQFDSDFLWDWHD &DVHL GH +DEVEXUJFEHWL BEXWD R/Q IV K& MIVQV L
FRQW L GH LQWHVHYHOMVBGBI®H RULX §XED G B ¥ OH IWREBLHWIL X O X L
GXDOLVW 'H H[HPSOX GHSXWDWXO UR FKQV&RDWW B X W LDV L\WR
GLQHD XQJXULORU FDUH GXS UHDOL]DBRDGHXDO UV P X3S QX
QD+*LRQDOH L FXOWXUDOH JUXSXULOB W ¥W QL FGH QR LKL |
FDUH SHUPLWH 8QJDULHL V LJQRUH @UBSWR®D BA SRIDWLHIIR U
PHQWDUXO D SOHGDW SHQWUX LGMKHDUISIRWXVWIUWR §QUBUR HLD
WUHEXLH V VWHD SULQFQSLXD® @O0 LRIWVERKMEDHR EH DOWIHO
FX LQWRQDUHD + vQ OLPED URPWHMHDSW SWHRERRMEHRW. G L Q
,VRSHVFX *UHFXOHD YROKBDLWRW IQR&PIBRYDQMWUGLQ VLQJIXL
VWDW QD<LRQDO vQ FDGUXODPER@®XQHY YHGBHSBYDWWE *H

6LW]IXQJ GHV -+GLVFKHQ ARVWUIRIRZOW]WWKIWOJIJHPHLQH =HLWXQJ * &
7TDJEODWW’ 1IRYHPEHU S
'LH %XNRZLQDQUAZRIDBIQRZLW]H X @D ® B PHIQRH LAWM LHAR ¥ B PEGW W *
S
< F ;himrZgkvdbc K F RZ32dfZBHWHW DO
H < >h[j Zgkwibhggbpvde ijZ]lg_ggy mdjZ€gpe\ ;mdh\bv\gb \hk_gb ]
AMdjzZz€gkvdbc sklhjgZigbec “m < S
Fbjhg Dhj*mJ[zZ\hjhl gZ ;mdh\bge A hkh[bklb@ Kih&bg=h[j Zgkvdbc
< | Klzjp#l"Zz}fh ~h MdjZ€gb AfZ]Zggy aZ mdjZ€gkvdingé® _m XigtkhNZgZ ;mdh\
hg_\b"pe\ + Hiy_kzZ FZyd S
'"HU .DPSI XP &IHOQQRZIMVJIQRZLW]HU $00JHPHLQH =HLWXQJ * &]HUQR
2NWREHU s =
6WHQRJIJUDSKLVFKHE HBW RBHRNROCQ HRRY ;; 6LWHMYL 'LHQVWDJ
GHQ 2NWRBHU



8QLUHD %XFRYLSUR L HBW B QQRMREWHHYIQ D+ LR QD O

*ULJRURYLFL D WPKQLQ LERW HV FLXELWHIDD G B SWIHYRIOKH &R Q VL (
1D+LRQDOH SFUDL®H®H /8PEHHUQXX * MQ GHRQ &HI BWD F H V
SURWHVWDW VvPSRWULYD SUHWH Q9 XPRYL G DD JHISDNFH LEYGH FX F
JRQD BLUHWXOXL 8SREORWLEHWY XEKQHORUPISHRVDUUR P
GHSXWDWXO XFUDLQHDQ 1LNRODL MRQ UDV QN U DQYUXWDRD
H[DJHUDWH *L F LQIRUPD*LLOH SRWUQDLWUF WK UDWRNDAMD BV
SUHY ]XW FD vVOQWUHDJD %XFRYLQWOHM EGLW. YDPS O V THF K
OD+LTUDWDWXO UHVSHFWLY VHPQDWOODD QH{PUXDUBLKFRY LQX IV
vQV OD IHEUXDULH $XVWUR 8QJDUUD SFLFIQI\HD @ X DFHBEXEOL
DFRUG VHFUHW SULQ FDUH %XFRRUQHQHXORBXLWH GH BDPWB H
GLQ *DOL<LD U V WQGVERQH RLFQWLQMRU JH NBOIRURRQ :DVVLONR
D UHSOLFDW F OD IHO FXP URPKQIQLGHQ BX JBRQD: PRQDWHDL
GLQ %DQDW 7UDQVLOYDQLD <L %XFRWYH D D% XFRMLUAHQEKX OX
*DOLeLD Gil) (WMDUHD VD GXOFXNWOI/Q GBB/RQESWYFEWDQQ D HJ
XQ SURWHVW IHUPLLPSBRYLYMPLIGL ¥Q] DRSOQDNVFPUH SDUWHEL
XFUDLQHDQ D %XFRYLQHL YD IL v@KRUS® WHWYL XX@LXDHYBMCRR YXLFQH
UHYHQGLFDWH GH XFUDLQHQLL GLQVED®LYABFRAKMDHL vQ S
FX &HUQ XeL LQFOXVLY JHUPDQLL DPLMW UWIEXRQDOVH EXFX
%RHPLDQXO .DUO 5HQQHU D VSHFLHIQADM BRRKQG L VO Y\MD HOLHX
JHUPDQH GLQ &HUQ X*L QX WUHEXLH DWXOOM X®UWDV®EHEDIP HQ
EXFRYLQHDQ $QWRQ YRQ aXNDV]HZLFU DF WGIS OQIFFELVR GDWKF U D |
&HUQ XsLL 1Q RSEQAGRGHBRY BXHIRREUIRPIY 8GYEDO %RHPLD
OXFUXULOH HUDX0BEBMRQY\WDELODNH RFWRPEULH OD /HPEHU.
1D*LRQDO D 8FUDLQHQLORU D vQG HR RIDQY¥ DSRHIX G QHID WV DOX
QD*LRQDO XFUDLQHDQ vQ FDGUXO S$SOMWWHR €8QJRQHBH BXQ |
SRSXODsLH VODY GLQ %XFRYLQD

$ERUG ULOH SDUOMPBHX VERDIWO B D UHDOMHOML 6H HWU X R
YHKLFXODWH vQ SHFRSYAXFL@® USSR WKOXLH@GHKDLG PDYRKH U
GLQ RFWRPEULH VH DU WD @GHQDFRRWDBIPK KL V LY W@ E
JKHQ+LD URPKQ QXWUH+*WH QRL VSBOBQ5RPREIEBWHDIH SOD

'HU .DPSI XP &]JHUQRZERJHBRUGEHWHEBODOWHYURYLEHUJIEHLW]XQJ GHYV
$EJHRUGQHWHQKDXVHY DRQ ANWRRHFUWH & HLOWMOXMPPHL&]HUQRZLW]HU
7TDJEODWWPEHURY S

'"HU .DPSI XP &|HWQRZIMWUIQRZLW]HU $0O0JHPHLQH =HLWXQJ = &]HUQR

2NWREHU S

'"HU .DPSI XP &]HUQRYLMME]J 5HOGHMRGDL STHKD@MWNQOINR GHU 6LW]XQJ
GHV $EJHRUGQHWHQKDXVHV VP AR IRBRWREAMHU $0O0IJHPHLQH =HLWXQJ * &]
7TDJEODWWPEHURY S

'"HU .DPSI XP &|HOORZIMWIQRZLW]HU $O0OJHPHLQH =HLWXQJ * &]HUQR

2NWREHU S

6WHQRJIJUDSKLVFKHEZ HBWRBERNROCOQHRRY ;; 6LWHMYL 'LHQVWDJ
GHQ 2NWRBHU+

%XNRZLQDHU $EJERV GFKWHN VDU GIQUARMNRYZRDIDN]HU $O0JHPHLQH
=HLWXQJ + &]HUQRZLW]JHU 7DJEODWW’ 2NWREHU S

< F ;hlmrzZzgkvdbc K F RAIdZRWHW DO



EWHIDQ 3XULFL

SODQXUL FX FDUH VvQF vQ VHSWHRBUNH GHY KL VQU®RU SPQEDL ¥
GRDU OH vQDLQWD FD RELHFW GXQGXWQEXYHLF ¥ BWAHD GAHG DQ €H
LOQWHOLJKHQe*LHL XFUDLQHQH VH OGS FREDALREM BARVOIROL YRW k
LHQL L GUHSW XUPDUH GLQ DF MR ELDQWHNDGH \DW FIX@ MS L U
%XFRYLQD"

/X ULOH GH SR]LeLKGHSXWBHORQ 3DVODRBQEWRO HHHXOD Q
UKQGXO FRPXQLW sLL URPKQH*WL GLQL % RRRWYREDWLPFEHRVLD
DGXQDUH QD-LRQDW SIXOWXOV FRQPBURPPGIQMRIUIOIR DX SGHFLV
GHVWLQXO SERPKIQQALELQ &HUQ XL FRQVWDWKYE VFKLPE ULC
SURGXFHDX GWHDWHEDRODO <L FRQVLGHXERY LR HOH DURH H/@W
3DUODPHQWXO GH 0B EBLHQD \DXWRXIMR.EH FLVQV %QOF BV LVMVDH T
SDVLY OD GHVI «XUDUHD HYHQLPHQWHD R UR FW-RPVE KULHP DB v (
&HUQ X+L DX DYXW OBOH>RRRUQMIWIDQRHEWXDOL L RDPHQL S
FDUH DX GHFLV V DF<LRQH]H PDL IB UPD+E XRQURIMILQ DIV RSHQWHI
SXEOLFH D GROHDQ-HBRKQFRWXQLYRRD\A UXOL BIULRHL GHFLV
SXEOLFDUHD JDJHWHL A*ODVXO % RERGRQ HLIODW @ QLEWDRIHDMQ 3
V. VH DVRFLH]H JUXSXOXLORGGRBMNVRMEQNVHQ FDSLWDOD %XFR
VQFUHGLQ+*DW FRQELDRQGID BULFQDQEYHIQRLHIROXIQ,YLD+D SRO
WLF FDSDFLWDWHBXSRBYDQRE D WX WIPORSHF 2IMFLRO GH D H[HUF
LQIOXHQ+s DVXSUD VLWXDsLHL GL@FSURYQ GHLHIQLP FRMPHOBH T
UHGXV GUBDWWXPUHD FR QSRWR GG XLCRH. FMKIFIR VIRPH QLQ GLQ
GHWULPHQWXO JUXSXOXL SDUOD P KMQ RMOQ\IDRILD B/X AR YPQIDQS UQ
SUHYHGHULOH OR*LXQLL &RQVWLWXDQWBU Ko XFR SXIHWEDQ R
SUHFL]D A&RQVWLWXDQWD FRQVWPWREMIXQ &R®L/ LWVQ 0 MDULR
GH HO QX UHFXQRD+*WHP QLP QXL SWHSW SR UXID oL KIRRWP Y & D
%XFRYLQD’

iQ ]LXD GH RFWRPEWH H Q] L300 @Q P B QWX G HGE WIDDXL H Q
SURSXQHULOGD RQ AFHOVW XKOVQXSHWIHDO URPKQLORU FHUQ XsHQL T
VFRDW GH VXE WLSDU SULPXO QXP QHDO SHURBRGEIFX@MXL A*C
J ]GXLD DUWLFROXO SURJUDPDWLF DRDUHXSUDLLHPQWWWEB D)

(ULFK 3URN RSR ZESWW F K

,ELGISP

3ULPD vQ FDVD GRFWRUXOXL ,VLGBHUNVRG®D ODGRXDH DX FSIDWDNQ K
$OH[DQGUX +XUPX]DFKL XQGH V DX HHX GDW W LFHSDRD QB DREH @ H X\aQ W
IRVW 6H[WLO 3X<FD 80X YSRIRQHA/RMPI X +ED & X (RFSQ FBW

90DG *DQIFYD)ORQGRU + 4L PLAFDUHD %XFRRQ@®D D URPKQL
,DeL (GLWXUD -®BQLPHDULFK 3URMRBSEBWVVFKFHDVW GDW HVWH SUHOXLE
GLQ UDSRUWXO FRQWIDAXQWDRQ vQV IGEHWMEHULXOXL GH ,QWHUQH 1Q LVWR
HVWH PHQ-LRQDW +L GDWD GH BFVOPPEUHR VXW VD &R FHOFFHIQWIDIUP L WH] L
(FRQRRE FBW &RQVWDQWIQQ BBDXWKHDRWL QHL FXveRPKQYLDVWD G H
,VWRULH D ORQ@GRY HQU &KL S

90DG *RSEL-PBW

,RQ &DODIHWHDQX 9LRWBIOADNBRPBDUDD DRILWIXEFL D %XFRYLQHL FX &

+ "REXPH&HLQ X S



8QLUHD %XFRYLSUR L HBW B QQRMREWHHYIQ D+ LR QD O

SHUVRDQH &RQVWDWKQG F AHY OQERK®QWHOIHDWHI SYUHYRLS-
GH XQ SURJUDP VHPQDWDULL FRQVSRHUYDKL DU RP QMFGIR'D U
GLQ %XFRYLQD vQ FRQGL*LLOH VQLFOMFLY L FRQOHSWURYD QF
SDFH AWUHEXLH V +WLP GH SH DFXP WBUWHUHBSUHRFLRQG ¥QH
H[SULP LQWHUHVBWH HLL R FARPULOHDv % XFRRPKL@HD> WD X®IR U L L
VXEOLQLDX A95(0 VKQL PKHQIBSPPHER®W X0 DRVWUX. 8/ WS, PReH
95(0 V FHU<LP GH OD QLPHQL GUHSB(XML@®H FDWYASPHVH FXYLQ
XQ FX IUDsLL QR*WUL GLQ 7UDQVPOND RQEIDHOL L8 Y UWNXDBL HF X
QH SO VPXLP YLLWRUXO FDUH QH FRIQYGH QRXSXYHMGUXO U
DGXFH OD &RQJUH VSFV &M GENGM \IDEDHHY W H”

$FHVWH LGHL YRU VW&R®@ \E D)X b REVUKB G,IQQR URB YW.R PF X
SULYLUH OD WH[WXO SUHOLPLQDUXY® UH]REXINBIXLD%XFRX QY|
FDUH OD RFWRPEULH UDSRUWD SURISWQHUKDKDUGID YQYKH U
RUJDQLVP FRPXQ FDUH V L UHSUH]IWQWHGH) IFRKQ VL DR $X
SDUWH L UHSUH]JHQWDQ<LL &R QVWIPWBX\D QIWHLD % XF® YLROQM.L GLRQ
1D*LRQDO DOF WXLW GLQ GH PHRFRWPLXEDHMDBRO/ MWXIXUBE MR
VWUXFWXUL FH YRMDSKXOWAIDUEVHOUKPXDPRELEHQ DO S HWR K
7RWX+L DFHVWH L@RPWP SPILL IO | RRYIQ IF-D WH IG HDWRISWDW vt
FDGUXO DGXQ ULL GLQ RFWRPEULH

&RQYRFDUHD XQHL $GXQ UL 1D+LRQDOMH. @LEHRPKQLORU

RFWRPEULH D IRVW LQL+LDWUWQ*PIRG JAH *FILLD K URY ISHLU QL
*HRUJH 6KUEX /D DFHVW HYHQLP HQAM DXHS DUVDLG L RDYW WD {LF W F
SDUODPHQWDULL DRRAKQ@RPWRELGEE S¥HWWIR b XFRYRDQWILL GLQ
FRPXQHOH FX SRSXODeLH URPKQHDVMUWOGWRBLU GR OUMSUFH]
IXQF*LRQDUL FOHULPL ,RYR¥HQEMBYDFOLD GHH-SUH HGLQWH
'LHWHL %XFRYLQHL ILLQG LQVWDODMWXQ® DPBIDMWXG®XHJ
$OH[DQGUX +XUPX]DMNLOX BREX\QH. BSDWILH QD LARID R OD GHQD U
SXWHD DGRSWD GHFL]LL FDUH DW D\WSQWIX @OLL QB Y H PW Q W
$XUHO 2QFLXO FRQVWDWKQG F LGHHOMJVWEHLEHH®IQR \UHH LDV
QX DX IRVW DJUHDWH GH LQLeLIDXRULULDGXHRQMV IQXXD @W B W
FDX]D VQWUHUXSHULL FLUFXOD+LHIHRXOR YL DHRIL&OR QML BQWY OF |
QX DX SXWXWHROHFDUGLHHULQ XL

iQ FDGUXO VQWUXQLULL ,DQFX )ORRXGRULFLVUXVOMXW
LPSRUWDQ+«D PRPHQWXOXL L UHVSREYDEITRWD\WHDRWH FBGR S
3RSRYLFL YLFHSULSADUR XGLR DD &DMK FER W IXIQH LW I3 HYR O X+ L D
DGRSWDW GH SDUWLRBICOIDUHDWLE X@ R D OV HD SERRFFK@DP
&RQVWLWXDQW D %XFRYLQHL &RQYMILL WQXWEWIDD HKRW FHKHOD

A*ODVXO %XFRYLQHRFVRIREUXH S

(ULFK 3URNMRSR FIBMV F K

5DGX (FRRRPKBEW

7HRILO 6LPLRQRYWHOIWMQGH YLFHSHBXMIL-QWRUD® &DPBVHIQ '9LHQD -
D SDUWLFLSDW OD WRDWH *HGLOPH®IHQDFIQRWHPEULBFOXVLY OD XOWLPD



EWHIDQ 3XULFL

« UL URPKQH*WL VQWU XQ VWDW Q DiAR KRW LWUXGHSRQIGHQ W
VOQFHUFDUH FDUH DI %XFWR Y LQD L+ W BXEERRKQLIQ G RQNVF AV VH
VQ*HOHDJ FX SRSRD UHI@MHSRRQYQREXOWIRDURQDO 5RPKkQ DO %X
IRVW DOHeL L FHL sDVH GHSXWD-IQ viiD BIXOD P YIQPMX O HEGL Q £H
&RQVLOLXOXL 1D*LRQDO 5RPkQ &15 IRWWI X{DDW E/m]HIH HD
YLLWRDUHORU VWHXB®H WDLGBHQERY AR FHMUL FIRRPK QH WL D X | F
FODULILFDWH &IQMHFkLDGR SGAHD VFHOSR R ULVD HLIDH KIDHEVEXUJLF]
IDe GH FHOHODOWH JUXSXUL HWQLFH

iQ DFHHD+L ]JL vQ &DVD *HUPDQ D DHYXWQWRPLX®XQDUHI
1D+LRQDO *HUPDQ DO %XFRYLQHL 'XSD QerQ G HIXX YRW B W]EDW F
UHJROX+LH vQ FDUWMDUHBDHQGERDIXQE WYXV WHIWRDWQHEDHGHUD
DXVWULHFH 1Q VLWXD+LD vQ FDUHQHL S FM X QW HY 000 vE SQU HLL
JHUPDQLL RSWDX SHQWUX XQLUHD (SD@Q\LLOYRRKDH WV Ko D QDUARXY
VOQWU X QUUYD@LMP RFWDWDO

i1Q ]JLXD GH RFWRFEQGRU , BQFXHG LIRSROHF& 15 L'RHU L
SUHsHGLQWH +L *HRUJH 6KkUEX vQ FNBUWBWHS&EE PHPEUX D
SUHJHQWDW vQ ID%XFRWHQ®DWR D XIOX&EXKROBDUKYQEBHVD GXQ ULL
QD+LRQDOH GLQ JLXD DQWHULRDUHUHD X&RIQUKIDO N YRIQ V(M VERPU
D UHIX]DW V IDF MW BIQV bHUXIOF ID RERQYHNHIH BW BUSHUPLWH
H[HUFLWDUHD LQIOXHQsHL &15 DV X SKDIG DAGUPLLRYLW MAUHD @ B L
ODQLIHVWXG L@ SHRElVEPEBKHORQGRU L D FHUXW FRQWHOXL
UHFKHPH DFDV RVWD+sLL EXFRYLQH®@ELDHv @ H DURIQWH ©GHRD U
$XVWULD FRQWLQXDUHD OXSWHORUS®W HY HDIB XORHF LE M B & M. FQL
URPKQLORU *XY HIUGD W RHWXOWD UGIS) HSUWHHF XOPX kL) SRRSRU FD
GXS HYDFXDUHD W WIXSH@R WO D XVOWNIRBPEB B DFX DAF R 5 X0
PHQ+LQHULL RUGLQLL L OLQLsWIULL NWQUEFWURPKQLVDKRPXQ
PHQ*LQXW MDQGDUFPHULYD LPISHXHROXR QDWW RQPDOVERP kQ

1Q WLPS FH FRPXQLWDWHD URPKQHDVFG [PQ GIXW BV BRI Q W U X
8QJDULD vQWU XQ VWDW QD+LRQDDLQBU XFEPEDEGHR QN WGE
FDUH V IDF SDUWH «L WHULWRULQLG H]IO HYLUMH LGFHR QB L% X R
GUHSW VROXsLL PDL EXQH S VWUDUH 3VVWVB®/ X AKDKILL SARIAYL
%XFRYLQD DSUHALIDX AXMXOXL vQ FDADXQOLEXSWQWHIX GU|
SURVSHULWDWH P %Q LW FIXLU PR PDAIF BHF®ROH L OG 5 Q HEYCFL+LD FD U
QX DJUHDX LGHHD VQJORE ULL DFRQWHL GUHRYHLQGE HIQ WM FO G
FDX]D SRWHQ+LDOHORU SHUVHFXRE VOIL) FED D B PO LSWMWHD» LI H
DXVWULHFH + GLQ SDUWHD SRORQH]LORU

,RQ &DODIHWHDQX 9LRWBRISFIFBRPSLOLD ORLVXF

5DGX (FRRRPKBW

A&JHUQRZLW]BH $BDOWKPH LEH&] A D QRTRMWR E H U

(ULFK 3URN MRSR ZFIBMY F K

,ELG ISP+

ODUVKDOO BRHHQB®IPWD Rl 1DWLRQDO ,GHQWLW\L@KH -HZV RI +DE
'RUOG :DUQHQWUDO (XURSHDQ 8QLYHUVLW\YROHZL¥K 6WXGLHV <HDUER
%XGDSHVW s



8QLUHD %XFRYLSUR L HBW B QQRMREWHHYIQ D+ LR QD O

iQ SUHVD ORFDO DQIRRNW +8 X FFXL HIDWWHILOH GX WQMHDORH vQW L
GHSXWD+LL URPKQAHVQBBUIOQP HD\&RQYEODXQHIDRLR@ WLPS FH
GHSXWDsLL XFUDLQHQL UHYHQGLFDX YR RADDAI CS BUIWE 0 L% X FF
SDUODPHQWDULL URPkKkQL DFFHSWDXPDOHGHIHNVERYQDSDW L
9D+F XeL SH &HUHPX7YRWRBGM®L+DV D GLVFXWDW SURSXQHUHD ¢
SRWULYLW F UHLD FRPXQHOH FX SRRSP@D+DLWFP VM RIUH. WD bl F X Q/C
VXE DGPLQLVWUD+LH URPKQHDVF ¥FXOWDPEL G R3$KOMDl Qi PO MR |
ILH WUHFXWH VXE DGPLQLVWUD+LISXFDNRLHQMDWY DQ WUPB WH
GHFLG F UXL WHULWRULX V VH DWODLSHDQVW H FSHIL X0 ] R RX\W Kk U
FRQVLOLLORU QBBBDXH &HWH) K+L XUPD V U PkQ VXE DPEHOH
URPKQHDVF +L XFUDLQHDQ $FHDVW LQRALPWGHEXEGBLQLVIVHUD
XQD SURYL]JRULH XUPKQG FD GHFWRDUIHD E®R QYH ULH D G35 B/MDFN
SHULRDG vQ FDUH DPEHOH QDe+LXQDOMWRDUMVDRIQ MELQ GH D
PHQ+LRQDX F SRWULYLW ]YRQXUWOIRGH LGCHD H B D 8H.FXALDIL QiQQ)
FH UHSUH]HQWDQ+LL URPKQL FDUMWSDQWLFLSD ¥%HU QO I$ GIX @ E
SURQXQ+*DVHU SHQMIDUR VS U WKL Q BXELZDYFBEX@ Lt FIWX GHFODUD
F VH FRQIRUPHD] BBPW®ELSX@DXHDGKRWIKE®RLORID GLD $QWU R
VLQJXU HQWLWDWH SROLWLFR DUXEL®GXW WRW GY. Q+ QRE W RIBRSLY

+RW UKULOH &15 L DX VQGHPQDW GH MDILG@GHRQLV&RPLWHW
RUJDQL]JH]JH vQ ]JLXD GH QRLHPEUIH SSIQRSWA D DGEXDRPDH QI
PXOW JUHXWDWH DX GHFLV V DGXA ¢® SDIMWLEFQSD®QXE RNLW
WLPS VLWXDsLD vQWR\F PO W HKEONWHRIDDD) FIMUFRJQWHOH $X VW
8QJDULHL HUDX QXP UDWH LDU SR\SRQktEDIOXIOVFLDX WDWL £LF CHALF
GHVFUH*WHUH vQ FRQGL*LLOH vQVERDVRUBNBPXURBE SHUVRDYH €
WUDYHUVDX %XFRYLQD QX VH GLPLWRXOEXWD W LOH NWRVLDQ LK
GHYHQHDX WRW PDL HYLGHQWH DXWRBDUW BIOOHQKDBSDEXOH. M
JHVWLRQH]H VLWXDeXPRYXPHUQUDBRW® FD KULWDFBELSURYLQFL
QX GLVSXQHD GH VXILFLHQWH &AW D& H DDV LD XOUDWDY MWR WS [} O
VKPE W QRLHPE WLHU HXPH RW WOR WL E X PRY BQH@HW -
VQDUPD+L FD] UPLOH <L DR\SREDDW DSUGHFBYVWDW RVWD+LL Gl
GH JDUG <L FHL DL SROWLWLW LQLRADRIHLLORU RIHULWH GH X

:1_ghj :jlbfh\bgi_\hjhl gZ ;mdh\bge KChfhgk >h[j"Zgkvdbc < |
KIZjbdz>Z}fh ~h Mdjz€ghb

$YRFDWXO $XUHO 2QFLXO OLGHUX® 3PQ WILGKDXVY.WHE R F UTRQ YGLLAV %K
UHFXQRVFXW SHQWUX FDOLW «LOH D/@QRCBH EIQW HO HIEW@ G OlHP SOHHD WHRG R U
HODERUDUHD GLYHUVHORU SURLHFWH BUHK WHHI R&»XDOIHY WIH PRBGH DQ V1 D/WHH R
OHJLVODWLY EXFRYLQHDQ $VWIHQQBHYMMOOG 0 LWL VIVAIXXOXH GH IV BUQH
XQ SURLHFW GH LQWURGXFHUH D RRRU&RREDIQHLUG VMR &IRMOWHAL MWK« QDDes UQ
DGDSW ULL LPSHULXOXL OD QRLOHMH YHDFEK WURRIEKSREWNYMFL LQWHUQD*LRQEL

'LH 6LWXDWLRQ LQ &]HUQRZLWYV Q&ARIUMIRIR M]W]HURY¥BI® EHRHLQH =HLW
&IHUQRZLW]JHU 1RYBHPEW W 6

<heh”bfbj AZihe R BvdbBW

< F ;hlmrzZzgkvdbc K F RAIdZRWHW DO
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EWHIDQ 3XULFL

&HUQ X+L VH LQVWDODVH R ADQDUKRH W FOMB® | L BRSRU RO PLAR
WRWXO FH vL F GHD VXE PkQ LQRORVYLY PHWEPE XkHDQLERFDO
SUHFXP «L >FHD@ GXQ&WDW HG HXOH FXYMLLVD D VX3 QD FD] UPLOR
L GHSRJLWHORU PLOLWDUH L vQ QFkWWRDWRH H5 UBR GOXXBI\W H
DOLPHQWDUH DSRL OHQMHULD GHHFBRWSDRHQRWURM®He HV D O
&XL QX L DX DMXQV GLQWUH DFHVWHD DFHOD OXD DUPH L

'LUHF+LD GH 3ROSRHRHHPIWLR GDYGLW RUGH GBRRHRFLD O H
V veL VQFKHLH SURJUDPXO OD RUD UMM «\DIWHD VHD UDUH \
7HDWUXO PXQLFLSDO D IRVW QHYRIWDY DW L SHXVOWXHVHB 8D
OXL QRLHPEULH &LUFXODsLD SHWDHOHDDMW U DG/ &WSIQHX/H.P BHL
SDUFXUVXO0:] IQRLGIRE WBH V DXXv© WUV WU BYWSR]LL GH JUHQD
3RWULYLW UDSRUWXOXL FRQWHOQG XYIR OH (WX®R U | & X QD E LEH JHHWLA
8FUDLQHQL V DX XQLW FX VROGD-LL XFUDILQMBQRYRFDWHJILP
QXPHURDVH LQBDEHRWHRVW FXSULQV GH YLR®HPFH LQGLYL]
XWLOL]KQG DUPH SHQWUX D RSHQDXUADVXEH YV \GR Y DAWLVR QK Q MD
UKQGXO FLYLOLORU DX IRVW vQU®ULN @ WIFHV WP RR QW H. VIF LEJHF T
QHVLIXUDQ+ JHQHOBIOVQ VKD BRQGI5 R+ BOWSYQFHDVOGHH SHQW U >
WUDQVSXQH vQ YLDs KRW UkULOHQERQNORIQEGRLQ I IR OQ B L WQ!
LQWHUYHQ<LD +L SRPWOIH+ MR SU P DWABYH DS YR BRW K GLH L vQ
JLXD GH QRLHPEULH

1Q JLXD GH QRLHPEULH OLGHULLHYDMNREOD[VIQAKIDNFK G
DX VQFHUFDW V PIHEH®I]H v QW PKQXFRED D W+X@WDWLYBX JORQGH
L D PHQ+LQXW RS LI EXYSLEYIOLNKEOHQLYFERN LOEXQDUHD
1D*LRQDO D 5RPKQLORU GLQ RFWRPEULWBWHD SURYXQFDWL
S8OWHULRU )ORQGRU D SURSXV R WDWLL\DLQW F GHi LU BIOKHDWEIX [
DXVWULDF FHGD vVQWUHDJD SXW H URH & RQVE DQ XC. 1Y DR B O
vQ DGPLQLVWUDUHD &RPLWHWXO XLQZ DD ¥AX BRYERUDLQHDQ ASD
D VH DWHQWD OD LQWHISILAN EQWWD GsKE RRPQMIHWXOXL ZLQXWTE

H < >h[j " ZgWWdjlizE€gkvdZ \eZ”"Z gZ ;mdh\bges \ ebklhizZ"e i \klZgh\e_
nmgdpehgm\Zggy ijbgbyl) iA[Zaddh\s ijZpe <klhjbggh]lh nZdmevl_Im AZihjeav
A_jZ\gh]lh mge\_jkbl_Im~ KdipieZey9ye |Z gZpehgZevges qbggbdb j_\hexpec ¢ j_nhjf
MdjzZz€ge ijh[e_fb \az}Adikp\-ly S

'LH 6LWXDWLRQ LQ &]HUQRZLWVQRER]IOBQRE[W]HIRS$8GPHHPHLQH =HLW)>
&IHUQRZLW]IHU 1RYEHPEW W’ S

(ULFK 3URNRSR Z#ABMV F K

<heh”bfbj AZihe R BvdbEW

&RQVWDQWL@@BIQIKD MEXFPRYLQHL FXVRRREDYDVWOD GH ,VWRULH D OROGRY
&KL*LQ X QU S

He_dkZg”j >h[j'Zgkheéb”bfbj KIZfbIZggy aZ mdjZ€gkvdm ~_j Z\geklv
S

OLWWHLOXQJHQ LP XNUD LG VRAHQQRIW WHOOHERINMR H L& ]HUQRZLW]HU
7DJEODWW" 1RYHPEHU S |_j:YhjgHj gZIbihdhgbge Khfbgb
H < >h[j'Zgkvdbc < ;EKIPHdh MdjzZzEghb

Fbjhg Dhj*m[jiZ\hjhl gZ ;mdh\bge A hkh[bklb® KHhfbg>h[j Zgkvdbc
< | KlZjbdz}fh "h MdjZ8gb



8QLUHD %XFRYLSUR L HBW B QQRMREWHHYIQ D+ LR QD O

GHFODUDW F QX SRW V DFFHSWHDERPWORPWR WG H. AvQRH Y RAXR
GHMD GH WUHL JLOH SXWHUHD VH DIO vQ PKLQLOH ORU

iQ VHDUD JLOHL GH QRLHPEULH (O\)GIRIMLWQ *VBl GLRQ@W HO
*XYHUQ PKQWXOXL %XFRYLQHLD DPO DM XK GRU\ELFEXBM. SDUOTL
URPKQL *HRUJH *ULJRURYLFL $XUHO 28HALXGM *R $S0H) VGHG UXL +
2PHOLDQ 3RSRZLF] 2019 % HHPDONDR:L 0 GWREH IRUBBOME D S D UW H
*HRUJH *ULJRURYLFL D FULWLFDW &R®LSMDVG R ULLQD KW O F VI
VQ*HOHJH FX FHOHODOWH QD+LRQBRWWUH D LS GHQ W HAWHWW HY:I
IRUsHL PLOLWDUH HIQ LERMHRUR B ShUMERWQOFILU W Q/ DD DMXQJH ¢
VPS UsLUHD vQ GRX D SURYLQFLHLF@®AHDV D B D/ I$ BLRIFN H
SLXOXL HWQRJUDWH FQ WHIGHEXH HE BRYW H WIW O BIWHRFHD LDU RU
&HUQ X+L WUHEXLH V DSDU.LQ URPKQS®MWHUHDLWRUEXLHAL
S VWUDW vQ PKLQLOH JXYHUQDWRUKD¥[HFRWHYWXODLH ' DN W
%XFRYLQHL LGHIWXNDQGQXNW +XUBKHFHID V@ LOXNWHHOY 2QFLXO
D VXSXV XQHL FULWLFL GXUH KRW) Uk REWR RRQMW LVSXHFWIHQG
F OLGHULL &15 FDWDORJD-L GUHSWD | VQBIEXE LL JIQ RQW.D ML4
.RUGXED D DU WDW LRV HFHRPEXL LZ KRRPWDP SBBDHEWNXQ DXUHH
$XUHO 2QFLXO FX ONEHSULY LSWRUF \UERU &MU BEXLL VFIDSD UL Q
XFUDLQHQLORU 3B \DHHOBY ALQNFRINARTRBRE Y FQ=LL UOHH SDONR
2V\S %H]SDONR L D VXJHUDW OXL (W]@®RBRYLQHRRSWH]H O
3RSRZLF] *L 2QFLXO vQV DFHVWD @LQQCUF RULHMSWRV L
vQO WXUDW WRWDO DGPLQLVWUDALQ DXRVWRIDDMH [ IRUW B Bl
3DUWLFLSDQ+LL QX DX UHXsLW V DMXQJ OD YUHR vQeHOHJ

3RWULYLW P UWXULLORU FRQWHPSRUDIXN@MUD GIXRLRLFD G
FULWLF SHQWUX &HUQ XL vQV VLWQ¥DRMDHR B ®RY FOXHUQEL
WRUXOXL %XFRYLQHL SH OkQJ 2PHODP€ 3&BR2LKQGMDDH) X R
QXP U GH SDUWLFXSDWVF W[ERNWKYEH WHNQEXNDUH BHKK@®UGLQF
SXEOLF OLGHUXQXEMRL V8 AWXIOQH.D ZLRQ IRUK M) LV~ V H
IHVWDUHD QD+LRQIID® MDXFHUDX CHPMBBOSHUN FRQAD D VQFHS X W
OD RUD GLPLQHD+<D vQ A1DURGQ\LQLPYW&D\VIHWDRRIFDPO 8F
ASUEHLWHUKHLP  &D Y B FRKHIF BWRU LBDWRH D WWUXODOLV FSH+L &DVD
ABRFLHW «LL OX]LFDOH D PL.GXGRPOQLFDVKkQBPHXY FX

OLWWHLOXQJHQ LP XNU D LIGQ ARK H QQIRAN A BHEIOIDKWR H & [HUQR ZLW]H U
7DJEODWWPEHUWURY S

(ULFK 3URNRSR #ABMY F K

Fbjhg Dhj"Rm$Z FEW £

<Zkbev ;himrzghkddBbgpes m [hjhlv[evai mdjZE\gleklv "h j*qQqy
imdh\bgkvdh]h gzZjh~rgh]lh \eqZ ebki®iZR@Zmdhjbc \ekgbd Q _jge+\ _pvdh]h
mge\_jkbl_Im 1klhjeygZimedkbbbdosgZjhnrges \erghkbgb™ =+ S

$FHDVW DSUHFLHUH VH GDWRUHBIJURDB@®,XOXHBQSXURRVULYM DYWIH S|
FD SUH]JHQ+*D XQXL QNP WDHQV HHKFQYDWK HIXE ODFBH GXQ BRQWH[WXO DJLWD:
SROLWLFH V GHJHQHUH]H vQ YLROH @GHKPHCGCWHHZWWLQL% XNRZLMHRQ $U

+ :RUOG :DU DQG 5XVVLRQ+XBRX'FOOMV R\ RI WKH -HZV LQ WKH

%XNRZIYRD YHO $YKWWSV ZZZ MHZLVKIHIDERRNLIHXRWB % XKW P O



EWHIDQ 3XULFL

VQFKHLHUHD DFHVWHLD D IRVW REDBWQAPDX\®WE PDW & B X FDDHQE
L FDUH V D VQFKHLDW vQ 3LD+D QXILV DEH{\W D X DLFDVXG R OWSL W+ H
LGHQWLF FX PReLXQLOH GH]E W XW-W D QX\WWH DL QRIQGW MRIFLHW
GH DOWH DVSHFWH FXSULQGHD UHIR U L&RIDV O/D VQXIGIN K Q RIOR ki
GLQ RFWRPEULH 3R]LeLD SH FDWRIUVEXX RSCLIMWIQA @ HGHQUAH PX-
SH UH]JROX+LD &RQVLOLXOXL 1D+LRQODD 8RMNRMDYLIELQ /HPEH
SRWULYLW F UHLD vQ YLLWRUXOS\DWIWH DX IBUHD Q@M BQD X% R PRY L Q
FX RUD*HOH &HUQ X+L @&RRUWMWXID 2LOXWH® 8FUDLQHDQ D S
GLYL]DUHD %XFRYLQHL VSR ER DI HFORKBHREH DX MAR G € MQ-GJ FFL
VOQWHPHLQGX VH SH SULQFLSLLOH SURRQDAXSONXH YHBHUDOH G+
ODQLIHVWXOXLQPSHRFMRPEULH DUH GUHSWXO sL GDWRU
SDUWHD XFUDLQHDQ D SURYLQFLHLLHS5HIJROX-SOEOGRSWDW
GROHDQ+*D XFUDLQHQLORU EXFRYLGHSOKEXOH ML X @R SWHOWDLWHR |
8FUDLQHQH FX FDSIQVDIODUDQ]LVIHL. GH QRLHPEULH 2PHOL
SUH*HGLQWHOH &RPLWHWXOXL ZLQX\@BDX8®F WD DIHPUWH vPSU
JHQWDW OD JXYHUQDWRUXO %XFR $XGHLU HD D % FFGIW M O HV Y BQ
(W]GRUI D VXEOLQLDW F QX DFFHSW WQFWHGXQ=BW DGHH V
VPS UDW +L YD FR QUK P R QORR @AW DQIXID X6 B FIRWLLIXHILD SRHOG L Q H D
L D SURWHMD SRSXOD-«LD

IQWU DGHY U vQ DFHVW FRQWH[W. GH KREVYEXQWFHHS IRG ML
QX PDL SXWHDX FRQWUROD VLWXDAXD BMWDeLQXOG W DR®HE 10
PXQLsLL GLVWULEXLQGX OH ORFXLWRUDOR D )G VS RUXEX WEH.D Pl
UKQGXO SRSXOD-+LHIR&HILY DWLKXQ@RWPDLLORU IXUQL]DWH GH Ut
&HUQ X+L VQWUHDJD QRDSWH GLQVISUWMUDWSUPSX FRWKREU |
AV OEDWLFH" FX DUPH ODQQOLFKHQ IQ $RSIOR)LID SW XIWHLQ B G H
QX DX IRVW UDSRUWD+L PRU-L VBXHS®L*LQIWD GBSRDWWHOHCH @
ASRSXOD+LD HUD IR D/DW HQRQHPIEMRBDWRQWHOH (W]GRUI WULP
R WHOHJUDP SULQ FDUH LQIRUPDSH MWHYLLW RIUQ X (P OUARY U B
V DX DXWRGL]JROYDW  vQ XUPD F WXERWHWX® PXSWHD OH VHRR
ILLQG XFLVH ,QVWUXPHQWHOH GHVRAXUB BV VBEXOD WXRQ W RO L
RUGLQHD vQ &HUQ XL~ *XYHUQDWEUXIOUH ©ROW EDWN WL MHWL
SXWHULL PHQ-LRQKQI FD UK VR YFDHELPWOQLYWWWD ALIRVWLW vQ
FX FRQ*WLLQ*D YRL WUDQVPLWH SX@/Biel XD LWRIU HG HEA D IYF HO!
XOWLPXO PHX PHPRULX GHMD GH JLOH QX H[LVW YUHXQ U \

'LH 6LWXDWLRQ LQ &]HUQRZLWI]L QG ]MGRDRZILW]HBR BOREMHPHLQH =HLW X
&JHUQRZLW]HU 2ARYBHPEW W ° S

DV ZLUG MHW]WQ@HWMAKHRRZLW]HU $O0JHPHLQH =HLWXQJ * &]HUQR

1RYHPEHU 6

H < >h[j Zgkvdih¢ggbpvde ijZ]g_ggy mdjZ€gP+\ ;mdh\ibgb

(ULFK 3URNRSR ABMV F K

'LH 6LWXDWLRQ LQ &JHUQRZLWlV@ERHRIEEDREZLW]HWR $BOPEHBHLQH =HLWX
&JHUQRZLW]HU 21RYBHPEW W~ S

(LQH XQUXKLIH 1DFKW

(ULFK 3URNRSR ABMV F K



8QLUHD %XFRYLSUR L HBW B QQRMREWHHYIQ D+ LR QD O

iQ ]JLXD GH QRLHPEULH D DYXW ORFQR(WGRWH YHGHUH v
,DQFX JORQGRU SUH*HGLQWHOH &15X\DNSU$N{HBEDZXXIEBQH[D ¢
YLFHSUH*HGLQWH DO 'LHWHL % X F RYMKUHFEXD¥ H WDQ B BVRRIQOOO X LD , R D
DGXV OD FXQR*WLG¢tQHWHEIU B HIWWWHHRM R Uv Q DF PE QXIOR @ UDW D
WLYHORU V DU IL DMXQV OD VROX«QBQIKYWX®XOL kb ¥RPKIQ}H U F
SkQ OD UkXO 6LUHW XUPKQG D IL FRRLQHLWIKDW GH WRKRK GLH
XFUDLQHQL LDU WXWLXQGIDU B WQWAEBBNHX E RIAKEERU N D
VXEOLQLDW F H GHFHD VL EHGHHISWQGRIU ,PDFXQ) QXPHOH
&RQVLOLXOXL 1DelLIRRFBIGVBRPKQSWHLD §XWIHLBHH MROWBI® €L L
&RQVLOLXOXL 1D+LR®RQ GRUDD WHE®G L:Q VOS RIKX¥QWUSH (W]GRU
V FRQWLQX V FRQGXF DGPLQLVWUXIDWD 'HXIFRYRIDOIHOFk®/ IV H
LQIRUPDW SH JXYHUQDWRU FDUH VLD VEHIMPR \G XKQ ¥XUY H UFB(
,DeL FX UXJ PLQWHD FD ¥X YLHQUXROG XR P KD X 8@ Y 8 @YADY L Q
UHVWDELOLULL RUGLQLL L DS U ULL URPKQLORU EXFRYLQHQL

1Q XUPD XQRU P VXWIWHRE WV JERHR S\HU Q D HL R R FRIY \ELXFIR. O
YLQHQH FDUH DX RUJDQL]DW J U]L QRRIYHPHU L$H VS BMXDX% U b X
SULYLQG VHFXULWDWHD JHQHUDOWRD YV X BRUL M. @ Hv RED@ XD % L
HUDX VWU E WXWH GH SDWUXOH S X\ HWH iAW RADAHD )G HD]P\P D
L FRQILVFDX SX{WILQNIBHYEDLAYDFRORRZ NGB VHUXHWUD SXV
vQ SHULFRO 1Q DFHHD+L GLUHF WP N RDERYHVDWORIFWROD LD -
FRQVWDWD F vQ XOWRRHOHUWMHLOL®HULL URPKQLORU L XF
GHPRQVWUDW F SRW DVLJXUD DSURY LEXR@DIXQF 3 RKOWD IDH L
PDVLYXOXL DSDUDW PG RIQ LYW KM QHX GO %X KR SDUWHD ¢
QRUG DXWRULW W GKQDIOMVWVILM KB XQBHW@UFHIW R DAUK QV X OE XU U
YLROHQ+*H vQO WXW WHSWUB] HQQVUHIORDENG RUQLFMW Bl W F

&RQVWDWKQG IUDJLOLWDWHD DGPVELYA UDUYLHOQHKBBYBXUJ
PLOLWDUH XFUDLQHQH GLVSRQLELDH QFOLHP ERIQMW WROBXU W Q F
SDUWH %XFRYLQD UHSUH]JHQWDQ-LLFRRWL®HWXW XQHEHYOW DO
GHD R IRUP MXULGLF DFHVWHL V@ RUWDGXO BSW QLXVYL SlUMO!
SDUWHD XFUDLQHDQUHSWXFRFRQHLVQ GLPLQHD+D JLOHL GH
IRVW RFXSDWH FRPDQGDPHQWXO FRUSXHLX LS E+W DI D Q GUDRIMPL DS

'RFWRU vQ GUHSW +<DPEHODQ DO &RGRI DPSHYVWOR &QOHDYLHQ Dy QL
&KLOH VQWUH GHFHPEULH L QRLHPEULH

7HRGR U R6 OBBW

5DGX (FRRRPKEW

(UD YRUED GHVSUH 9DVLOH %RGQ UHVFX

(ULFK 3URNMRSR FLBMV F K

'LH .UMQVH&]HUQRZLW]HU $O0OJHPHLQH =HLWXRWHPBHHUQRZLW]HU
S

JELGHP

(ULFK 3URNMRSR FLBMY F K

'LH .UMQVM&]HUQRZLW]HU $OOJHPHLQH =HLWXRWHPBHHUQRZLW]HU
S



EWHIDQ 3XULFL

F LORU IHUDWH D@L VM PPRIQIF DLAD3IRW Wk XERYLQIRUPD-LLOR
IXUQL]DWH GH JXYHUQDWRUXO %XFRYIOPHRUDQ ]LXDGG® QRI
SDUWHD &RQVLOLX®XDQLDADR B O OV 85 [BH R THNDW ELW1 (BR O D M
BSHQXO GHSXWD-elH vaD 3DUHIITP HP\W RRODEE B R SIRA LEFARQVLOLXO XL
3URYLQFLDO 3HUPDQHMIQWRF®R WG R MWROF POEDX ®RSREUAHYHGH UL
6HPDND O D DQXQ+DW SH FRQWHOH QROML WRGF RWLERILI IF | RS
RFXSDW GH PLOLWDULL XFUDLQHQHOM DXOWRRWMMs M. PHGH] A
PHQWDOH vQ AWHULWRULLOH XFUDLQHQH GRQPWXFRYHQD -l
&RQVLOLXOXL 1DLRQDO 8FUDLQHDBDYXY HOUERD\GRUK /@ YD |
GHWHUPLQD V FHGH]H VXE SUHVLXQHIDVIRUMHS X WO HBV@/RD G
VPSUHXQ UHSUH]JHQWDQ+LORU QD-LRQRCRIRIRPRQ VQFKEEBL
VQF R GDW V PHGLH]H XQ DFRUGQVE VXD FRRKD EL D FHFDADW Q
WHQWDWLY YD H&XOW HUH D ERQVIHIUDDQRHOQ ++R@XQ 8RUHO
2QFLX@RQWHOH YRQ (W]GRUI L D LQYLWRW S ,®IQFAXXIDIRQGR
VQV DFHVWH WKBMIWLYH WUBIX Q@ QH]XOWDW

B8OWHULRU OD RWDX SU®]HQ L DMERQQYLOQRXOXLGHFLIRQDO
8FUDLQHDQ VQVRe+LsL GH DFHDVW DGEWW B HG GG SCUR D & M B OIDULKHX
F HYWH GHOHJDWXO &RQVLOLXOXL 1D4LRQD O DFRAXW X OKWP D\
VWUXFWXU FRQVWLWOOLQWL | WQWE DRSS FAQEBOHX GRIX S UsL VXQW
SUHJ WLWH V <L DVXPH GH FRPXQ YIHRRYIP H AW B OW IVQHBD XIFRW RQ
3ULQ VHPQRWRBRIOWSHAWLY FRQWHOH -RVHI YRQ (W]GRUI vQ
GH OD 9LHQD W UW 8B PLYWHIL @DXRHQUBDF BDYXSHWID AHSUH]HQ
WDQ+LORU RPPQAL %Q DRI IBPHRMWRFROXO HUD VHPQDW SH GH |
FRQWHOH -RVHI YRQ (W]GRUI vQ P WIWHD G HWAD Y HR G A DANVRIE |
DL LQIRUPDsLHL" GH 2PHOLDQ 3RSRQXM $OIQMUKHRPBWDL QH QR
LDU SHQWUX URPKQL GH $XUHO 2QFLXO

3ULQ3WRRODDPLGDW vQ GDWD GH QRLHPEULH GH $XUHO
3RSRZLF] FHL GRL DQXQ+DX A*XYHUQXOUFLSHUNMDOV BDUH |
VQFKHLDW DVW JL QH D vQPKkQDW QRQDAR FD GRBRWHHGR UF
XFUDLQHDQ <L URPKQ QHGLYL]DW SXWHHDXGEH JXWHD®O PkQ
SUHJ WLW DFHVW IDSW ILQDO SHQVBBIXQ W LSU BYRHQ - ERBD RIVGLC
L VHFXULWDRVSDHSEDAL R XPHUQXO

7HRGRURG OMEW
3URWRNROO DXVJHQRPPHQ LQ &]HUQR AW WDPRZ LW HHPEBGIQIHPHLQH

“HLWXQJ + & HUQ@RVWW]HURDHRPEHU S
He dkZg”j >h[j" Zdkwkdbtz" i gz ;mdh\bge S_ jZa ijh \ljzq_g-
fh eb\hklLIQ1Zggy *klhje€ MdjZ€gb aQ _ggehme Kmoghnj | s

(ULFK 3URNMRSR FIBMV FK
3URWRNROO DXVJHQRPPHQ LQ &]HUQR ALLWH IDPR Z LWRHWPEGIOIJHPHLQH
=HLWXQJ + &HU@RVWWW]HURDPHEPEHU s
3URNODPIDQVARIHUQRZLW]HU $00JHPHLQH =HLWORYHPBHHUQRZLW]HU
S



8QLUHD %XFRYLSUR L HBW B QQRMREWHHYIQ D+ LR QD O

=LDUHOH FHUQ X+ HHORDUMH D S X Q&R B\ GRIPE WWDUWH. DL L R
QDOL" VXEOLQLDXFKQRYFX\WX RBLQHD. LDV GIREXQL SIH
PDUJLQHD DFHVWHL VFKLPEQURLFENVD GRIOQWNWURNQHLXD GH QI
*HRUJH *ULJRURYLFL D | FXW SXEOLANDSWXQ GH®XNUB®W DOQF
&RQVLOLXOXL 1DLRQDO 5RPkQ | U WX 6RRHOFOWDD Ol LI §D D ODPH,
URPKQL

3ULPXO DSHO | FXW SXEOLF GH AQRX®D*RXHURF PHQ-LR
QHVQJU GLW MDIXUL L F DX IRVWVSWLHPQM kL QRAUPIHHBROD B URDS
FLHL FX SULYLUHXOD GHNDWRWH U A FHDIDW DREQW MVGHGFRPLVH G
ERO*HYLFLDVHPHQHS HEBWHWIQN ORFXLWRULORU FDSLWDOHL
GH QRLHPEULH 2V\S %H]SDONR FDBSHOVHVIQWKWKXOB AFRF
A$GPLQLVWUDsLHL SURYLQFLHL  DQEQ@ OFX¥ UDRR YQ GHWHHDQ [
FRQVLOLXOXL ORMBDODGEX FRVUEHBQIDPDLRRQOLOEYDXQHDQ oL
VQGHPQD SRSXODIDIL®MH G NWUD BHID UL vVRUBIXPLIXUP WRDUH

QRLHPEULH PDLRUX®VDDXNLHEIHOGDIL6IRUORNQGDYRDO V QX
UHQXQ+H OD H[HUEQW® Y HORWHNSEFREE HHQW OHKIH IV MDQGDUPFH
LPSHULDO D IRVW GHVILLQ+*DW XQIWHIL®H XRWDSRWE B WUk
URPKQH GH MDQGDUPL EXFRYLQHQL ODDRIRX® FRPKXORFEDWSR S
GUHSW +HI DO MDQGDUPLORU XFUD L) HQ LF RIRWG RVDED G D&MP L L
F SLWDQXO :LOKHOP 0DQ

1Q SRILGD SEBOX SDl Bl vQ SNXRWNWIFRHVM{[DUH GH QHOLQL-
SURIXQG =LDUXO R&HOFRDWAHUGLQ UHORLWBPEWBBH SDUFXUVXO
JLOHL GRPLQ R QHUYR]JLWDWH H[WRDIRDRILQ SRS X Q DU k& G XPODW b
UHIOHFW SH FKLSXU 2OHDRIHFMHQ X@BDLH BOIS XGHVBRDWH HIRUW)
SHQWUX PHQ+*LQHBMHD L\QLIX UPMUYHQ XRIEWHIRDWH WQQSXUH]HQW
RUD+*XO D J ]JGXLW HOHPHQWH SH OB W BEBEH | \US CHVHIQIUR /D
VDX DSHO 'H IDSW U W FHVF PLFL BBRGHAVROHUMF \BXR GULY HU
VWU LQH SUDFW IQMH CHJQWR W WIE GEELF¥ HRUNDH XFODL WS WIlUQH LDIQW HU P H
MDIXULORU sL DF WIH®D RHUUGFLYHR GMQHDVIWXUL X DX VPEU FD
XQ FDUDFWHU FDWDVWURIDO G DHRVFO}HD®RPHOIWHDD QHOL

iQ GXS DPLD]D JLOHL GH VKPE W LRGDOPED I5R PK@ LDFRU&D\
VD DGXQDW R PXO+LPH G HHEQARYRXBAGPULLFL VROGDsL + D

'"HU 8PVFHEZIX QLI Y 2QFLXO <HEHWMDFP PWW KMHU SN DLQVND 5DGD (
5HILHUX®@ A&]HUQR Z HW QHHU =$0 QVTHPZ LW EHKU7 D IR BIWBH U S

(LQH (UNOIUXQJ GHV WEN ARJHURRZYMWAHU $O0JHPHLQH =HLWXQJ * &]
7TDJEODWWPEHUWURY S

$SSHO DQ GLH QH/XHARHBIUKRZQ W] HUWOQ@JI HPKRIJEM GRZLW]HU 7DJEOD!

1RYHPEHU S

$Q GLH %HY|ONHUXQJ GHU /DQGIQVASOPHIMY\RE D\G M \& |HUQRAMIQH =HLW?
&HUQRZLW]HU 1RYBHPEW W~ S

'LH %XNRZLQDHU *HQGDUPHULH $Q D@ @R ]H&UQRAHULUM KD G O-GIIHFPBHWL B H C
=HLWXQJ * &]HUQWWLW]HURYDPHEBEDBU S

A&HUQRZLW]HU ORUJHQEODWXMe _dKIZRYHPE[{@Zgkvdbc <heh”bfbj
KIZjb&AfZ]Zggy aZ mdjZ€gkvdm S_j Zigeklv



EWHIDQ 3XULFL

VPEU FD*L vQ KDLQMQ&H WXUEXFREWHL &/H VQRWPSY®IK DUPDWD
URPKQ 1Q MXUXO RUHL R SDWUKD VX NWDG QWHHU V[H RHJ G/RYD
URPKQLL DX UHIXYHWO D DO Q BDX+ QIE H SKWD VQ WAQUR JIDX Qv DH U
SURYRFKQG SDQLM GRBRDRH *&KMKH SHOH LEXIWK © BDQIR GMIF®! G D W

iQ SRILGD IDSWXOXL F vQ JLXD GHGLQRHH RRWPLLNVHW X\OX [EC
ZLQXWDO 8FUDLQHDQ V D DGRSWDW-IKKRW WPRHAD FD $SRYMLRQ
SkQ vQ PRPHQWXO vQ FDUH vQ &HUQ XOLDYD IQQRVIUID PDEUP D W
PDMRULWDWHD PHPEULORU &RPLWHRMXODDOLQZ2RSRL.EG]8 MUDLQH
UHWUDV OD &R+PDQL LIDAHBBRL \VYLVDOGEIQH DGRSWKQG L PH
*LXQLORU PLOLWDME -XRQDLGHQHILXQHD &DUDELQLHULORU 8F
oD RFWRPEULH SULPLVH RUGLQ GBX¥YW FRKDQOGDBHWH® $U
JHPEHUJ GH D VH GHSOQ@\SIDXQ *ODL<LMFWRPEULH F SLWDQ
9LWRYVNL +HIXO &RPLWHWXOXL OLDQWDXWEH@W URO +80@ U
SDUDPLOLWDUH XFUDLQHQH GLQ &RBRLY.NM 6AMDRRQYFDIW LROR |
vQ /YLY vQ VSULMLQXO &RQVLOLXOXRUGDEORI DADU BE Y CHAGQM D
UHVSRQVDELOLWDWHD SHQWUX APHRWIXOXHD DBDQQNH WICH & F
'UHSW XUPDUH OHJLRQDULL XFUDLQHPEUDRMK SDWM XQ WK QX FRY L
JLXD GH QRLHPEUIHILRIDYLY U PDeL OD GLVSR]L.LD &RPLW
B8FUDLQHDQ DX S U VLW &HUQ X<LXOQGQ JQPD @WHH GHR ISHORERDLLHH
GHSR]JLWHOH GLQ JDUD -XFLFD

&RQVLOLXO 1D*LRQDO 3IRWRIQHM] U BEK B WHIDHSERQMLLAL X O
1DLRQDO 5RPKkQ SR]D+5R\DBBVOLRIL B 0 HIQ RIQON GIH SSVCARQ L F

QRLHPEULH GHW DRITHQWXRO B 8 HOBI«D SWUQ APWD v&D ¥ B L
1D*LRQDOH D 5RPKQLORU VDOXWKQGUPR®+HPHDRPKQEW vQ
JHILRQDULL SRORQH]L DX SDUWLFLSPDW MID v&H PIRA@®VWH D+ LARL
RUJDQL]DW FX REBPULPRQGY VIH REHXIHGIHNUDOXO ,DF

3UDFWLF GLQ QRLHPEULH &RAVWOERQGYOFHREDO 5R
DVXSUD WXWXURU LQVWLWX+LLOR®QDAN QvED|SXW M %YXRRNEBUIL
LQWUDUHD $UPDWHLeI5RRXEHWORRBDEORQME W RDWH VIWDELOLUL
RUGLQLL &15 D IRUPDW XQ *XYHUQ D®ROXHFRMLQISKFDOB D .

A&IHUQRZLW]HU ORLRY{QERHDWW $SXG ¢ ZkAgiic <heh”bfbj
KIZjb&fZ]Zggy aZ mdjZ€gkvdm S _j"Z¥geklv

Fbjhg Dhj*"m$Z FBW

< F ;hlmrzZgkvdbc K F RA3dfZBWHW DO

Fbjhg Dhj*"m$Z FBEW

,RQ 1LWNREWHPD XFUDLQHDQ

He_ dkZ DEb&VHZ"h\e ~ge VvQjH < >h[j'Zgkvdbc <«Z'IZ}KHZjbd
"h MdjZ€§b +

S8NUDLQLDQ 6LEK KWOWSPHRZZ HQIFM RGIRFPRHFG GDRBEON) DVS"OLQN SDWI
SDJHV &8 &. &8NDOQGERFK5LIOHPHQ KWP

A&JHUQRZLW]HW 0RUJHRYHPEWIXEe dkZg”j >h[jZgkvdbc <heh”bfbj
KIZjb&fZ]lZggy aZ mdjZz€gkvdm S_j Z\geklv

A&JHUQRZLW]HW ORUJHRYEHEEWIXIGe dkZg”j >h[j"Zgkvdbc <heh”bfbj
KIZjb&fZ]Zggy aZ mdjZ€gkvdm S _j Z\geklv



8QLUHD %XFRYLSUR L HBW B QQRMREWHHYIQ D+ LR QD O

ILQHOH DQXOXL D SXUWDW QHFRFDEM LvE XY AGE 6 D COVIR FIR
JUXSXULORU HWQLFH UHVSHFWLYHRG I BRERUIUD R X M ESRIPN WAL MA
&RQJUHVXO *HQHUDOQDRUBRFRYWQHYHGHULL DYXWH vQ JLXD

GH ,DQFX )ORQGRU FX OLGHULL BARHDWMO L R R K X QILDN DRVQD O
GHFLV V VXVeLQ RWGHMHDL XRXL BHU D¥KFO DERAKGXKFRYHQHQL DX
PHQ.LRQDW F YRU GD U VSXQVXO VQLERBDFRRRYXWWLULL R
DF+LXQH UHDOL]DWLlv@ B OLRIO® BXDUBBQLIQRHRBULH FkQG
&RQVLOLXOXL 1D+LBROQXOQ*DWP B A QMIDSURPKOHD FX VWDW

/D QRLHPEULH &RQJIJUHVXO *HQMNUDIDUWOFBLXFWRYLQHI
PHPEUL DL &RQVLOLXOXL 1D*LRQDO RRIPK@RQNQOLROXDXL
1D*LRQDO *HUPDQ *L UHSUH]HQW D@ % XFIR X QRD FRPXQMDX F U
XQRU GH]EDWHUL <L OX UL GH SR]IVHB @HFRQM®WLRQ DY) D@L
SHQWUX YHFLH D %XFRYLQHL vQ YH&RIODH HQ KIRWDLMWSKQ F
5HIJDWXO 5RPBQLHHD %XFRYLQHL OD 5HIJDWXO 5RPKQLHL D |
FRQVDFUDW SURPH7B®\WOWXOLOH\ZEBQBW OD GHFHP

$VWIHO vQ WRDPQD DQXOXL % YRR YL RWL DO G HNRWQLH. >
PRQDUKLL GXDOLVWH FDUH QX D PDHDGRRULRX WH IF R © B/ EXQ H
H[LVWHQWH 'LQWUH SURLHFWHOB DSQMYWWRMUBQAD YLLWRUX
vVQ GH]JEDWHUHD SXEOLF HYUHLHVFOH HUPWQDWRPKD | KD |
YHULILF ULL XFUBVQHQQH \WRWBHOHS VR XHEIMX-Q DY UFHO JHUPL
GH PHUVXO HYHQLRB QMRROBHYV S WRLOEFRIMGEIWVBR UL 3HH OkQJ
FROQMXQFWXUD LEAVHNYQDPERY WX LIV ¥LD &SREAMLORW OXELDODLRQI
5RPKQ GLQ %XFRYLQD GH D QHJRFLD MXXWRDOW H LS« U +Y.IORIO HEQ+ H
L GH D *L XUP UL FX FRQVHFYHQ-. LREQREMAEMHOH 1Q OXQLO
OLGHULL URPKQLORU EXFRYLQHQL LIRQ B HPR GNP U VW WD S D FLIQMDH
JHQ+ vQ FLUFXPVWDQ+*H H[WUHP GH ARRSD A PHJ HL \G HOB! LDGIHXFW
FkeWLJ GH FDX]

&RQVWDQWL@RBQVKOHPQX DULRQDO 5RPkQ GLQ %XBRYLQD WRDPQ
ASHYLVWD GH EWHQQ+HL3RONMLGBLROROH9 &KL » 14Q S
7HRGR U RS OPBW
,RQ &DODIHWHDQX 9LRBIQANIBRPSDYDD DORIMIXFEL D %XFRYLQHL FX &
+ 'REXPHQMIHFLQ X (GLWXUD +\SHULRQ S
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7KH GHPRFUDWLF DQWWFHBEH@®WV &QIZRQP TLWK 5RPDQLD

$EVWUDFW

8QGHU WKH7QDPN\@PRYMD SHRSOH WRGD\ XQGHUVWDQG WKDW
5RPDQLD WKDW LV PDGH XS RI D HQAUMHDQ RV WIKQ\FRYKDG DQ
WKH FHQWXULHV YKLY/MDR LIRF B HUGHD@WKEAZ RLEIC OHRRI WKH WK
FHQWXU\ XQWLO ZKHQ LW ZDV DQQBMMBR@MRPRXQJIDU\ KDG EH
SULQFLSDOLW\ IKUDQGX@GWH U7X UNUIQGX]W HDIEQVEX %DQDW
&ULUDQD DQG ODUDPXUHG 8S XQWLO :RVWUBEWVOWDYHM ZDV UXOH!
E\ WKH +XQJDULDQ® GW\KKIH * 6JUHADDQHAWU F 19 @ W UR@O O BDYWH & KEXW DO VR
DW WKH OHYHO RI WKH WHUULW R WK ®HIMGPLQ\L R Y UWWH YHR XKRQW/Q \UR P
ZKR IRUPHG WKH ROMRRURDIWV DRAIKFOKW ISKQ FI SRR @WGRIP R1H B
KDG EHHQ JUDGXDOO\ EDUUHG DFFH\WXQWRX WKG® BROHWMAD ®RI HFRQF
WKH VWDWH LQ ZRUMKXQ/BWH OL Y\HGHHIRPH®@ LOR WR[SHBIDW :DU
D WUXO\ GHREZRFVMWKMWRXJK DVVRFLDWLRQV DQG FKXUFK 6R WKH\
WR SUHVHUYH WKHLU QDWLRQDO L@HEWHFKDQIIGV W ISKWSUBWRUHG D
IRUFH LQ DXWXPQ

.H\ZRUGUDQV\OYDQLD 5RPDQLDQV 8QLRQ DIOWK 5RPDQLD OLEHL
QDWLRQDOLVP

$QLYHUVDUHD vQ DFHDVW WRDPQ kDLHLGOMDDQRL GH OD
REOLJ FHUFHW WRUXO V LQWHURRBRE XD VoW UBIQW HFCHIGHX
H[FHS*LRQDO GLQ GDWD GH 'HFHPEULHFRQWGHWXD $OETL
LQWHUQD+<LRQDO GH OD VIkUeLWXO GW HPW ODQW5H UEROLs LORRG@IEA
YL]JHD] DWKW UHDOLW «LOH PLOLRDUFKWD YIS HFAMHROR JEROH
YUHPLL 6lkUsLWXO ODUHOXL 5 JERL Q& W MW LORGEHRIORIU L L
UHVSHFWLY FHD ERO<HYLF vQ 5XVIODWRWUDX FD ILDYHRUKI] D\ HU D
LQVSLUD<LH OLEHUDO GHPRFUDUXICFXL$VW IEDE HWDOS X FOQ vQ
QD*LRQDOLVPXO DX IX]JLRQDW SHQWDX&E QDWWUDROUDLSEHRD!L

7TUDGXFHUH ,RDQ %RORYDQ

$QDOHOH %)PFRYLQHL + 5 G XeL £ W XFXUH-WL



,RDQ %RORYDQ

6XG (VW DIODWH vQ FRPSRQHQ+D XQRQDIOASHWX S RXWKROF U
LGHRORJLF GH FDUH DX DYXW QHY RLMDWD OLX8 WIDL O RIDJ] YS®I
SRORQH]LORU FHKLORU <L VORYWPBMOIRAH VD XD VIQR\PKIPLIOR
VKUELORU HWF  $FHOWIU H MWW FDELMFWF B BWKIV vQ WRDPQ
DQXOXL FKW sL VOQDLQWH GH 8QDWHD HEBPEWON DQLHL

OLEHUDOLVPXO <L QD+*LRQDOL VP XR PRQM DELRQ DWW QB UG X D Q)
vQ HSRFD PRGHUQ

6XE QXPHOB @M OFHDLQPDL PXO L vQ HOHJ DVW ]L DFHD SDU
FDUH HVWH IRUP DX\Q LG FX VDR KDVARE®H D FOX QJQY G5 MWW LQ DSUR!
LGHQWLF 7UDQVLOYDQLD LVWRULKO WHERBORERD O® FoD WHH DG
SkQ OD FKQG D IRVW DQH[DW BRWRQRHA D ORWVPOQ 80QWGE
VXE VX]JHUDQLWDWH WXUFHDVF LD% D@8V X0 \&XE (FIHDD KILE
ODUDPXUHGXO $FHVWH WHULWRULL DFH FROPS XIR V WD G\KLFORY D
VXFFHVLY VQFHSk®G, FEHWHABRDWRE 8QJBDIWHLDGXSH F WUH
WXUFL GL GXS G MQF WRMDDX WDWBHPL 5 JERL @R GGLDO
7UDQVLOYDQLD D IRS/MWVORB[EGOK V LYEQAWRDMD B SGIDSOTLQOM QLY H (
XQLW LORU DGPLQLVWUDWLYH ]RQ/BIGHNL GHIRP MUK PODRIEXODLLI
QX QXPDL DXWRKWRWD UG DEL QL POYRWD GH Y HLGHU HOG PIPQRD L
WUHSWDW VQFHSKQG FX VHFROXWLEF® ;FFEBRP GHHOD. EXQMIX B
DOH VWDWXOXL vQ FDUH WU LDX BHBNQR BRGW®D GHQNIRQWKD

D 7TUDQVLOYDQLHL GH ORFXIOVRRIRSRYQ LSXIQ AWXQ FGHDY
7UDQVLOYDQLHL OWHSRQGIHDODHE P SRPKQLORWUPD L
GH PDJKLDUL * + WUHEXQHHYBOXVLFYWPWHSHRDHBH

DX IRVW LQFOXeL OD UXEULFD PDEUHLWHBIUQRO OLPEGE PD WRM
FD OLPED FHO PDL GHV YRUELW SEDYWIUXN B ERFEDLIGN BL S F
HWQR OLQJYLVWLFH JHUPDQL VKUEL UURWVQRIYDFLWR XW
DFHUWLD GLQ XUP vQVXPkQG FLUFD

IQF GLQ WLPSXO 5HY FEDX, IPHDL GO B WO D HSB XMH MR O X O X L
DO ;,; OHD vQ ]JRQD JHUPDQ GDU QXJOXPBPLWED|RSHULXOX|
IHPHLOH FX RULJKG®LHYRKLPREIVRX W O RVPHIL FFEIRIH.WXF FDUH
SXV VXE VHPQXO vIOMOMIEDU VIL VIWHHRYIVR LF BRWIXDXel bQ PRFDO
ED]DW vQ SULPXQWHKWE EHUQRHEDOLKF %FRHDWYLVYFD P&BMDRJH
FRQWHVWDWDU DORMHUQWWAY WVINSMIBDB ®LGH FRORXUDBOH 2UJ]
]IDW SULQ VXWH GH DVRFLDe<LL SURDHML @ DXV « L QAXEOXW X WU IDX
HIRUWXULOH PHPEULORU ORU PL<RDWXD DNRYILPD *le R (BLR/OW WDL |
FDUH D GHYHQLW XQ PLMORF SXWHHDLE SRQWUR PRI B\ U WIL
FLS ULL SRSRUXOXE OD SROIDNERKEBLQ LPSHUPXOL DOHV GX!

,RDQ $XUHO 3RS 0DJ\DUL $QGUIV,VIKRPLDV 71U DRRT O ¥R Q UiGL
&OXM 1DSRFD $FDGHPLD 5RPkQ * &HQWSXO GH 6WXGLL 7UDQVLOYDQH
3LHWHU 0 (FXKGXWRIQ'H 5HWHR/O X/\WE R QD 06 BRIODLAV [ FHUGEL HQ F H
IDWLRQDO ,GHRWUWID® (WEHUKBQQ $#MJERU 7KH 8QLYHUVLW\ RI OLFKLJDQ
S



$QWHFHGHQWHOH GHPRFUDWLFH DOH 8QLULL 7UDQVLOYDQLHI

DFHHD OLEHUDOLVWPSIOF IV ID)S W& B WO BHEQFODWHI LOMFKD X vQ PR
WUDGL*LRQD @ -WJ FIBWHBRWILH $VWIHO DBISDUMUBXR D OD QR
IRVW H[WLQV OD DOWH JUXSXULHWR¥EDWH ¥@ BRBIEUUWOEEE
HWF (UD QHYRLH vQ QRXD PL*FDURDSPELWLFY GMHLFYHWVWFQI
GLQFROR GH RUL]JRQWXO vQJXVW «BlO FSRIR YLLQX/FH D 8 VHOXOKR PXR
W +LL QD*LRQDOH vQ WHUPHQL JOREBQW UDFOR DAH Bl GBXAD *I F
UHIOHFW DFXPXO WE®K R BHRS R W FIOO®M X G B O6IL EBDO®LVP vQ
(XURSD &HQWUDO

JLEHUDOLVPXO QX D IRVW VLQJXO B LARLFHHBR BNV I8 Y WDHFN
GLQ (XURSD &HQWUDO GHRDUHFH PLUF WL@H HGS RHPDQF
PRGHUQ DX VQFRUSRUDAX ®WMROHRAEPEW BEFSURFHVXOXL GH
VROLGDUL]DUH QD LRQDO &XOW XU D FQ\IL-Y. RiQ D®L QD FF R \GWM L
XQLWDWH SH GHDVXSUD EDULHUHHR B DS ROH M E E H QDA WOLU IPF L
vQ DUVHQDOXO PLOLWDQRQUPXURKGBROHWWHD FXOWXUDO v
GHYHQLW R DOW IRUP GH PRELOL]® BHRSRFUBORUYLGIROL\
,PSHULXO +DEVEXUJLF 1D+LRQDOLYPXOGH DN\ D WR OPDPHG
D SROLWLFLL GXVH GH HOLWHOHF GIHERDDO K W UL B & O {LIFOQBOB
XQRU FDWHJRULL VRFLDOH FKkW VHQSRIROWDVEHVQBUJDICRD W |
VXE VXSUDYHJKHUHD DWH QMW LD XHO LDFIFERW XX WDIKRYAV SXV S|
FDUHD vQ PLGFDUHD OLEHUDO QD-UR QDG [SDRVLXBH GFD P HV
DYHD L LQGHSHQG HXX O LIYGIDDQE HDHIG WFRWULH FRUHV S X

3UHPLVD GH OD FDUH DP SRUQLWXBHURBWD DN [GHY DOP L HHLY
FX 5RPKQLD vQ DQXO VH RULJL QO] WRQY HHRQUHNDO LER P
FDUH DX LQFOXV SHUVRDQH GDU DRVDW RIALBRASPHI[SUWQ D
WLPS DX UHXULW VG XL W@® WIHDG R D ALIRRD B 0D QRIPG QB Q VB
V HGXFH PDVHOH vQ VSLULW OLEHFDIOXQH®RFHOMYHO B L
EXUJKH]H URPKQH*WL GLQ 7UDQVLO YD OF VKN WQBPWHUIHD ]
RULF UHL FRPSRQHQWH LQVWLWX [RRQ¥DBVD VREXHFWUHD FI
FLYLF 4L SROLWLF D PXO LPLL SHWEWUX®@L W QDIRPWRWREDSH
VFHQD YLH LL FRPXQLWDUH SXEQLBPH FROWXUDQRF LHDF R QWRHP Lt
UHOLJLRDVH SURIHVLRQDOH GH WLQHIUWL GHW3EFH ] YR WOWLD
VRFLHW LL FLYLOH URPKQHUWL GL®IUDQWDOYRQWD GXS
VXV LQXWH H[FOXVLY SULQ GRQD LHUBORYD W®GIHGD XS URQWF R
IRUPH GH DVRFLHUHLEOH WW Q3 FIQDWRIFD ¥ ©QSU R 4 \ELLR
YROXQWDULDWXO UL GRULQ D LPSOLPDWHWKOD6RPRRFLYDW
FXOWXUDO GL QX vQ XOWLPXO UKDWHDQBPD\RQYDMD P®LFRQF

JELGHP
-RVHI &KOHE@®BPIDDO DQG <RXQJ 1DWLRQV LQ (XURSH 1DWLRQ )RU
(WKQLF %RUGHUODQGV LQUMNMD ZHQWUBDZOURSHDNRZ + *GDQVN S

3HWHU %URBORYDN 1DWLRQDO $ZDNHQLQJ \WRUNVR D\ IL\QWWEHHQ YWDWADHOO O H |
(XURSEHQLYHUVLW\ Rl 7TRURQWR 3UHV\&UHDUHBQQH BIQWIHN 7 KIORUW D LRQD
(XURSD 6HFROHOMILY,,, +:HWF

3LHWHU OR SXGBRIQ



,RDQ %RORYDQ

WXWXURU FDWHJRULLORU VRFLDOHRUROGK@REWHWGMH 74D C
FXOWXU + QD LRQDOLWDWH UHD®ELMW SULQ DY WFLIPHGL
UHSUH]LQW R GRYDG GH QHFRQWR@WO WPD @Gl E U WL 8 PX@LMHS
WXWXURU VWUXFWXULORU VRFLRGH RIHY ZRORO®HOND QkQGEQQ
GRXD MXP WDWH D HIF RBR&RO XD BOUHRWPMPHL]ERDQQDIUD LL
PRQGLDOH

1Q JHQHUDO vQ GHFHQLLOH SUHPHUD @\RDUVD QLJERGROX L
UL vQ WHULWRULRBMUBRWKEH 0 VOLIDKIM D OL W X O H\DH BPROXS RU L W
FDWHJRULLOH VRFLDOH OHJDWH ®H GRIPW SDWIFL  LIQHEGKX/FK QIGDXOV
FRUHVSXQ] WRU SRQEWUMB SRS X®PPHIBIUX PDIWR G X W i HX Q
OXFUX FRPXQ IDSWXO F vQ JHQHIDIOF DM NFSRAGMD W IPD KR
FDWHJRULL VRFLR SURIHVLRQDOH NQ@HOBIEGE RFkV S UR BH PXC
WUDQ]JL LHL VWUXFWXULL VRFLR )@ FPIRI® HR QMYDH/ DD 7 U D Q WL
XQXO DJUDU LQGXV@HEPOQL DOXH DY ® W FRIIA D UH. 8SQULRILUHVHOH
RE LQXWH vQ DOIDEHWL]DUHD ULDOLSREXOBDLBLYMHOXOXLQGH
vQ GHWDOLLOH DFHWVMIGEDBEEOHPWL (L ¥WUDK ¥Q SURYLQF
XQ QXP U GH ®H RFAXOMWKQIG ODvQ WLPLS/ SKQHD X
GH DFHVWH IDFXOW L GAOWOIRFXKEWRNEO®DUHD vQ GHFXUV GH
SDWUX GHFHQLL DLWRSXQDHWHQY HQWWWHKN GUDSWHGIWLUH D
UHSUH]HQWDW FD\GDE® FDBKPDLEHOERRRINWSHFLILFH HFRQR
PLHL GHVFKLVH FDSLWDOLVWH [|RQ®LVRQIDU L Hv QV IMXW MRXIC
EDQFDU FRPHU V Q WDWH LQWUHI®B FEADY B D LG H WUFH FiuLX WLIPIS!
SHQWUX FHL DQJDWIXEWRUGLRHURBWIHIW LRQ BOYLDEHIQ SUHDN
LJEXFQLULL U JERLXPXHSF@ W®RD WIS DLV DX QVLOYDQL
VH DIOD vQ PRG LUHYHUVLELO SH GBXPRO/\WUNXFEM RUVRFL
RFXSD LRQDO FH vE@YUBRLWOFBERJH HWVHIH J [ B WHI DOHHF H/QL L
WUHFXWH GH OD GHVILLQ DUHD UHWD W HORRL YH OG DR k @ B DDV
UHIOHFWD DWDUH SDUFXUV &X WRPDWIRWDIFMDIWHD Q DOQDEH
FRQWLQXDW V UHSAR{JVQWHWHR® WS R URMDWKKUD 8 HH OLL\8 HP R
FUDWLFH GH SURPRYDUH D XQHL DOWH FXOWXUL SROLWLFH \

iQ FDGUXO VLVWHPXOXL LQVWLWXSIDRDO® WOPKkRADBPD FH
DVRFLD LLOH FXOWXUDOH UHJLRQD@/H UPWRALD -FMPRQYD O/ L C
&XOWXUD 3RSRUXOXL 5RPkQ + $675$ XPUH DM RFD D&ILEIOX vQ
QD*LRQDOH FXOWXUDOH GH OD 6LUPHWRWVDX DX 0BH QXM Q
R SR]L LH DSDUWH LPSRUWDQ D DOHFRIRUDVEHEMEHS LSRIE D W
GH R SDUWH GDWRULW FDUDFW HW X00PW.L ® RW DUAHH D RRCDON XH.
SH R DULH JHRJUDILF GHVWXO GH WO FBPRQLMWQGORQ
V WHOWL OD DFWXO GH FXOWXU WKHLEHHDOWH IS SRW HW GH

JLYLX ODLRU ,RDQ $XUHO 3RS&XRRQWHRIRRRBOD ERRUGP uL
QD LRQDOLVP FXOWXUD®XFX WHIPRDHO&OXM;1DSRFD (GLWXUD $FDGHPLHL 5R
GH BWXGLL 7UDQVLOYDQH S VTT

,RDQ % RAMYDQOYDQLD VQWUH 5HYROX LD GMUOPX LL (GHFRIWHDDLEHQ
&HQWUXO GH 6WXGKDGDDL@VER® E® X MOL DESRAPK) s



$QWHFHGHQWHOH GHPRFUDWLFH DOH 8QLULL 7UDQVLOYDQLHI

LOQWHOHFWXDOH D WXWXURU URP EYEXRU LF | ODF HAQ HF B B BILXHOW,
FXOWXUDOH DX VXV LQXW UL DX OBQSYBQYWIKWD MLWP DU HEH |
LQGLYLGXDOLW LL QD LRQDOH U RP KIQHW WL L R7UR DW H DXV R BL
FDUDFWHU GHPRFUDWLF GDU PDL DOGHV \8 RHRWXS UL L({LD
GH]YROWDUHD QD LXQLL UL D VSQUQWXWHKQ GLLE HOBIOGHID XIRW
DOH URPKQLORU

$WXQFL FKQG DX IRRMVD ERQ RAHRXOWWHX D&RWL U ;PLLARFQIOLH
QD LRQDOH DX LQXW FRQW GH QR/MORIULF S DWIDIV SV S X © \FAD
vQ D GRXD MXP WDWH D VHFROXOXL QDe«LX@HD DSQRSH HIHFR
SODQXULORU HOLBWDWHRXSRBEERUWLORU JHQHUDOH DQXD(
$675(, SUHRFXS ULOH SHQWUX RUJDR DD UMDV HU LSOUWR DRHV X
GLYHUVHOH DFWLYLW L GH FXOWKWBIOHMWEH GHQLSIURDUDP;
SUHJQDQW DFHVWH FDRGV OWLD Q&R E KWK P IQEF DB B D OF X O
$SDUL LD VRFLHW LL FXOWXUDOHPSHR®DVKELX 5 LGWWHU |
WHQGLQ D HOLWDU VDYDQW UL FHIX@GWRBBODM \8R B X & DDO
$675(, DYHDX GDQVH PDL FRQFUHWHWIH EXQQDGLELQHSHR QL V
OD HGXFD LD vQ VSLULW QD LRQDO Ol DSXLED L PKROXXX. LLDR Pk Q
XOWHULRDU D HYHQLPHQWHORU GLQ GUHDBRDRQFDRLRDHUL \
QD LRQDO GLQ GHFHQLLOH DQWHBHROHBOL@L RIUIL QWD UHL
MXVW D $675(, $F LXQLOH vQWUH SH LDV H RVQD GVHAPBHIW XIOD X U
FRQWULEXLW OD UHGXFHUHD GLV®HD @G HQ R@WWULHSRSRWD |
UHDOL]KQG R XQ LWR WHR G-LXGODAX. WIDOAJHEDQIOL LHRIQHD G R © HW WHR
DGPLQLVWUDWLYH WHPSRUDUH

$GXQ ULOH JHQHUDB®BH DR XMR@H \BOW X&A7XR) HRAXPO VEX D
UDO GLQWUH FHOH QPEROIRP 6 RUSWIRPR M Q WHDY PQRW ROOVH D OH
FXOWXULL QD LRQRQRU G LODDMW MUB P DMRWHL QG MW HE&XDOLW
SURSULL DGXQ ULOH JHQHUDOH DXSROMULXV V¥R GURDGEHILL
PLGF ULL QD LRQDOH $VWIHO V DX HXWHRD U3H JED VDK SiW DS
SROLWLFR QD LRQDO V D SXWXWCDVXUROB XQ@L WROWMDHTIH X/@H D
YLWDWHD DVRFLD LLORU UHJLRQDGH WDHkY® HQ P RESFONWLL BL
GXDOLVPXOXL DXVE FROXWXDD D VRK-QQ GKBL XO IF HF® HD UH D
SDUWLGHORU DSROLWLFHA6D5F WHDW GHYS U PLQWH vQ
DSURDSH WRDW 7UDQVLOYDQLD FLRIPDOXLVQIGWHREWPDLOHE
SHULRGLFH DOH FRPLWHWXOXL GHHRRIQ®XAH DB X3DHD B D FEOLEH X/
LQHDX vQ GLYHUVHNVRUDGEH §1B XV&ROBDSULIHRVY DX FURIMY W LW X L
DWKWHD RFD]JLL GH VQWUXQLUHLMFSWOWHE OWEBDWHJIERD ISR
FXOWXUDOHOBRFX DFOAD |G XMFHY WRQWDBWMO FRHULRGLF vQW

OWHIDQ)3DWIFXHD VWDWXOXL QDYRRQD OY%XFXMWBUWIRP(GLWXUD $FDGF
565 S 9DV IER) AWWHD D RULDLXQQLW RPXQB URRERIMMHKO@@LLVWRULD S
URPK@®XFXUHUWDEQGNLWRWD $ S

BHUYLFLXO -XGH*HDQ $UD G) D®GC $YKNTIMDRU 1D+LIRQDOHLR XD
DVRFLD LH >DU GHDQ * % , @ Q> WLV WRLFUD B/ XGOPPLR F ULIRW B CDXR FQ DF IL HDF
V GHD R QRX GLUHF LH HGXFD LIBIURDBWHOSRN WR H.GXF P R H DRDLUMDW Hv Q



,RDQ %RORYDQ

HOLWH UL ED]D PLUGF ULL SROLW L BR XPXOMDXUHDO XIH L RARIDQ 6 [T
ULW L VSHFLILFH IRUPHORU LQPWGWXQHR QLIXBRID M/ IVARF L HW
URPKQL V DX RULHQWDW VSUH IRUPDBEROQVXQAX ED DAXHS FBLHW X IC
SHQWUX OXSWD SROLWLF (L SHOWUWLXFYXOWKXQBOHD AWMV IQ
EHQHILFLDX GH QUFLX® ®MX\SR UWHW ROWDRL 06 X U RAPX JKHLIDW L
IRUPDWH VQFHSKQGWXOGBFI$SQEXQ DODRBNRWED BRPISULMLQL)
FX SUHF GHUH FODQBIDBAH PLMO RFQURBIDOLQNOGURERQ LQXWXO
UL FDUDFWHUXO HMRWFHDGH ORB kLD HPR® G BI@WILEY DUWHPDUF D
vQ OXBRPUBDL GLSXEBGHPDW vQ F AVHPQXO GLVWLQF
DFHVWRU DGH] PLQWH FXOWXUDOH $B/XOH $BD WGE A LB D UHF H
QDWXU DU IL HD QX H U X4LW  GHIFM X@WH RHHGW M TH Q W 0W \OD G
F FL WRDWH VXQW SRUQLWH GLQ HK®HRK\OH E HWH ® W/ $k Q JIH DO
SRSRUXOXL UL vQ $UGHDO QD LHXPDLVFHIHD FiDHQSRW QDY LY
FX IHOXO GH D IL DO U QLPLL"

$GXQ ULOH JHQHUDOH DQXDOH DOH $IRFGPHOM UHSUH]H
IXQGDPHQWDOH DFAH) REWRYLWHJILIBRGK®@ H LIGR BDIGHUHIUDOH V
GH]E WHDX SUREOHPH GH LQWHUHV OHIQWIU® G SREOQAMF V
DYHDX ORF VSHFWDFROH GH WHDWB KPEWE L 1QWXOLPL QIGXRWH
UHJLRQDOH DYHDX RFD]JLD V VH FXQRDVPQDOQWWHHHL V
VWUDWHJILD PLUF QDL LGRH) BI® D QsAFLHSVIVULI WM. SIX UG HG HRDPH GH
VRFLDOL]DUH HUDX VSHFLILFH vQ]X®WBWBHO VOV WEURO I
SRSRDUHORU GLQ (XURSD FHR®WQOD DWW HERFDUPRGRHIRE UL O
XQRU FDWHJRULL VRFLDOH PDL ODUHQ HAQMMOH XOX QBHPY H GPLDAU
YHULWDELOH RUJMQGWPPD®@H PHRVFW D WH. FB HY HHISIULL FSIXE I© LIF
VRFLHW LL FLYLOH URPKQHUWL GUGEXLH DMDMRFLY KiH LI D53
6LELX HUDX PHPEUL vQ FRPLWHWHORLIGW FIR © %G WKWUID MHD kL
LQVWLWX LL ORFEDBIGHSBRBMW IO DHE P QIO VER DD OHGLQ H
OXQDUH DOH FRPLWHWHORU GH FRX ®XFEH X b DRIMHDX XH[EW O HIQ
GH VWUDWHJILH QD LRQDO ([SUHWLD @¥H\B\WWLBORIP L MAM W
IRUPDWH GLQ UHSW HRIXVODQ RU WX BAQIRE D WQH S DUBDP HQW
DO FXOWXULL URPKQHGWL FDUH SURILMAHNVXADSOHDWSUH S
VXJHVWLY QH[XULOH GLQWUH SRODWLRRPKkDXOWRKUBQOQVQ |
SHULRDGD GXDOLVPXOXL

iQ 7UDQVLOYDQLD FRQIRUP OHJLL Y OWMEWRWRIO FDG HQ
DYHDX GUHSW GH YRW HUD PDLDUHV ®WRKRSIM XGIHE KW
&RQIRUP HVWLP ULORU OD DOHJHULD¥H ®LX ;XOMWHPXO GH
QXP UXO YRWDQ+LORU VH ULGLF®LSHFDDH PDMG&H LFAHDW HIQ |

,RDQ 6BRPKPILL GH SHWMH &BUGH &RQVWDQWLQ ORKDQX SUHID (
OLFX %XFXUHUOWL H(G&WXWEUBXQB HRIKQH S
3LHWHU ORSXGVURQ S
9DVLOHWSUHWHILWDWHD VWR®P® /B JSRXR K XS WVQ A Hv Q@ W & H
DQLL + %XFXUHOWL (GLWXUD EWLLQ*LILF <L (QFLFORSHGLF S
(XIJHQ YRSR W IBW



$QWHFHGHQWHOH GHPRFUDWLFH DOH 8QLULL 7UDQVLOYDQLHI

PDJKLDUL <L VDeL 5DSRUWDW OD VQWUYHQBFDHER DFGIVMH |
QXP U HUD UHODWLY OLPLWDW $678% D HARFUDMWALRLRAX vQ
AYDORDUH HOHFWRUDO ~ ILLQGF BOFRAUW®G M HORRPUL WGHW X
FRQGXFHUH DOH GHVS Us PLQWHOR UD G B UFL \WBQH D DX SOJ L
GUHSWXOXL GH YRW GH F WUH PHPHWGXFIDVRFEDRYL¥QLL D
GHPRFUDWLF D URPKQLORU $VWIHGKsIEHLY BB WD 5S$ GF
oD DX P ULW QXP UXO URPKQLORUY SVDXBLO@H GHIRBV D X
FUDWLFH $LFL WUHEXLH V PDL DG QXU PDRKWHUY D XV & WIHQ 6H
vQ VLVWHPXO DVRWLDFUBQYV®Y GQ QDY IVIRF LIHYW HDFRHG G H
OHFWXU SULQ WHXQXWRIUMHP K& H WEDBNRGPHL v Q PRUP K QW D U H
FHOH FX FDUDFWHO H FRIUDD HU HDXRRIAXMR UL MK QY « W
L DX FUHDW DVWIHO XQ IHO GH X\ \D)XDRNLFDLDDOBOLFEX¥X FUB |
UHXeLW V <L VQVXeHDVF SULQFLSEH NV ¥DOHR[WIUVH]EHUDO
DELOLW sL GH DXWRJXYHUQDUH FRPXQLWDU

%LVHULFD RUWRGR[ D URPKQLORUQGL GRXDQMALPOYDQLD
WDWH D VHFROXOXL DO ;,; OHD XQPRPWDWDBH ¥LSKQSLFH
H[SHULPHQW GH WIL\SXGLEBDDO IiRRMEX\X O R URLRGRSRQ GUH L
EDJXQD D UHX+LW V RE«LQ GLQ SODUW NG DISHW RADL WL & B ROD
&XUWHD GH OD 9LHQD DSUREDUHD SIHRQWMWX WIQWHWAGHYED X
FDUH XUPD VD GH]EDW XQ SURLHFWDGELVRIQVWILIW XD H St
ILQHOH DFHVWXL &RQJUHV D UH]XOWRW RID G R FIXPWM QWX DX\
BWDWXWXO 2UJDQLF DO %LVHULFLLDUHFR RQVYHQY\DDQLH URI
FDUH FRQVILQ+HD SUREOHPD VHSDMWIY SXWHULORWF OH.
vQ %LVHULFD RUWRGR[ SULQFLSLXOX D/XWDRVQRCP LPHDLI KELLD/UH U
SUHFXP «L VLVWHPXD WOIISEW]LYQWXWIDNUWRALSDDHPL®RU
OD FRQGXFHUHDWY.LHs DL FERR¥QIL\WH30 R BRWHDDL JERDIHSUH]HQ
WDUH vQ WRDWH RUJDQHOH OHJLVOGNWLWH U ODWQ HSH Y FGRIS |
L PLWURSROLH HODLGH @RR WWUHOIPRIL PGIPIE UBLQRIFGHOH Ol
QLYHO GH SDURKLH SURWRSRSLDWWKUBDXLVERSRE QRBPRPDORS
R GDW SH DQ GDWLRWIDQHUH HRFMOHWIRWKSURKNERW HULDO
VH VQWUXQHDX PDL GHV )DSWXO FH RQPH®KQGVGMSOD QLY
XQHRUL » UDQL DQDOIDEH+L SD UVRIUF IR GHH H{RE X A/ LOYTH D ¢
D UHSUH]JHQWDW R XULDe+ H[SHULH@UDMOHFWRUBPIUD®Q H
1Q %LVHULFD JUHFRLPRW REOLF 7D DJIRPKOYD Q XDV V@ XWUXQW RW G H [
OD IHO FD vQ %LVHULFD 2UWRGRI[L PRFSOQLXPW LG BWRU LR\
VXERUGRQ ULL VDGOH LHDSDWWHD HQ UHRLF BBDR % DWHRIALED
7RWXeL FHOH GRX ELVHULFL DX BHQWRQIXW RPK®L A \GUQR JFOSMH 1\
$XVWUR 8QJDU (OH DX FRQWULEXLWGRDY KW R@RPB E FDHWHV X D |
vQ UDSRUW FX VWDWXO FX SXWHBH®LE[HFXWILWHGBURED 6W

3U OD[LP ,XOLX OBVRRKVD ORMDWEXOO GLQ JRQD %LVWULPHL 3L D 1°
+ &OXM 1DSRFD (GLWXUD $UJRQDXW

3DXO0 %UXVHQRUZFNLFRQVWLWXRLRID 2OWEG®R[% DQMWWHVLOYDQLHL \
+ &OXM 1DSRFD (GLWXUD 3UHVD 8QLYHUVLWDU &OXMHDQ S



,RDQ %RORYDQ

2UWRGR[ WUDQVLOY QHDQ D LQWUDN LWAMWLW® SRRBEYV G
H[SUHVLH FH vL DSDU LQH VRFLRORJXIX A GHRUSBLE@ 0DL
DO WXUL GH DVRFLD*LRQLVP OD IRUPSRGIDNLFIEHLY ROYWBH
VQWUH URPKQL vQ GHFHQLLOH SUHPHUJ WRDUH 8QLULL GLQ

'LQFROR GH PHFDQLVPXO GHBRFIUWDXWL X OB BM¥IMDIYF RIH UL\
FRQ+*LQHD FKWHYD SUHYHGHUL PHQLWH @V WNWXXUHORW B LLE
FDGUXO ELVHULFLL RUWRGR[H $VXONO SWDWQFRKIKINDG G HS 0P ¢
OD RUJDQHOH GH R PH WHI K SIREILEIDO G X WHODHX HSWDLU W R D U
FHW *HQLL PDMRUL FDUH VXQW AQBH WDWIRKLDOH velHVDPGOR B
QHD SHQWUX D GHVFXUDMD QHSRWRINPXGHD PRIQIQ XRWMDO C
FD vQ RUJDQHOH H[HFXWLYH V QXSDHRKL®® BSIDR\S DDW HL X |
PReXO L QHSRWXO IUDsLL VRFUXRHPEULIQHFRROW HWKX SR Mk |L
(SLWURSLL VH DOHJ SULQ 6LQRGXE VEDRIK IDLOSGURW UHL FeH. L QP
SRW IL VQUXGLeL VQWUH VLQH SkQO CSD WO X-®K Bl G3HD FMMF® LGH
'"HVLIJXU F UHDOLWDWHD QX D IRVWHYGFWRWISPXWROFRQIRU|
2UJDQQRGXO vQ FDUH \L.OMN GHFXGHBRW DHIOMUQRG DKW mW kW
PLUHQL L DX vQJRIUNMRSH WHG HJ R ¥ OREMAO-ELICAHBX FY LD URPKQLO|
RUWRGRF+L 'H H[HPSOX 9DVLOH 0D QWIDN RP PRUVWWIRG W OW WF
vQ VH GHFODUD vQ DQLL § XIO VFHDRRGK OXL POHP E,UJ LODHROL
VLQRGXOXL (SDUKLHL DU GHQH SURGX QKD GXQL YH 8 UWARAR S X C
V VH DFRUGH R PDL PDUH DWHQ LIH)VKQHHSILRGREIXODEH \L\D R X
UHPDUFDVH LQFDSDFLWDWHD XQRU GBIRWDBIOMD % URVPE UL
SUHVELWHULDOH *L HSDUKLDOH GWLD &DFY IGMVEXRBEMHPH (
SHUSHWXDUHD SURPRY ULL SDUYHEL®H VPEPIXWLEHO LDV M H'
OD DFWXO HOHFWRUDO ELVHULFH\OD $QWWH® X®/X QR FRROR U
GLQ $UDG ,RQ OH LDQX L D VI WXLG®HSHK W B LL SWLHRIGQDIOV QXPHD
E UED L FUHVFX L]NR GHUHED OXGAHYRRDVIWBHEXEH@ORULFHGWL
E UED L JHORUL 0L JBISFLX G/HDIV ¥ Q QALORQY HIDH §FHUX@WBHD L
SURVSHUDUHD WUHELORU ELVHULPLVIQRWVWEH PDLLWQD]Q M
V UL PDQLIHVWH vQJULMRUDUHDL X DSAVW BV UBIWGII) Y.IDL WRIDIX
LHUDUK F AWUHEXLH FD RDPHQLL M VQEHVH WRLIEDW FUHJX
FRQVWLWX LRQDOLVPXO QX H VLWMWDEL® DWPDUKLHL FL DO

(IWUHP GH LPSRUWDQW D PDL IRVWLIWRRRGHUDWHD FH
OD QLYHO GH LHUDUKL GDU <L v@ R PQ[WRFPQG HD DV @ ILDHKC
RUWRGRF+L sL JUHFR FDWROLFL vQ RUJYBOLRHS JIXERDMH X

/JLYLX ODMMBSWH DVRFLD LROQDVR vQ DXNVRWYIRIG Q L;DOWHDFRIOHOR U
DO ;; OMPRFLD LRQLVP 4L QD LRQDOLVP /EXOW RDDRUVQRMHFRBRHBE 3RS;;
,RDQ %RORYDQ FRRUG %XFXUHUOWLHE &BRNQHD S REMQWEHXWXCE 6WXGH
7UDQVLOYDQH S

,RDQ 9DVLOH HBEILFOEHIO *kUGDQ 0DVDXQW WS SWXQ L B DHYROCH D VW L F H
&RPSHQGLX GH OFHDVGED pVHFRIOXHE ®OM; LDSRED (GLWXUD 3UHVD 8QLYHL
&OXMHDQ S

,RDQ 9DVLOH /HE *OUERD.G O0DIRXWO(8EBUWEBKHIOLIHFOH]LDVWLFH«
s VT



$QWHFHGHQWHOH GHPRFUDWLFH DOH 8QLULL 7UDQVLOYDQLHI

SHQWUX FRPXQLWDWHD QD+LRQDOFH $FWDAHN W B/ \DR B HHGHDRMF
FLYLO URPKQHDVF GLQ 7UDQVLOYDR LRQ®WU OF $EBD, RUJID
D IRVW UHJOHPHQWDW GH VW DWRX WHH@IHWLLYV W YD E LICHIW T\ H
GH D OXQJXO WLPSXOXL V DX vQUHMWBW BW H® IRQW DWILDYGHX G H
FRQGXFHUH DO VRFLHW LL HUD $GMD DXCH R RPIQMHHN 8 HIDWKUDIDO
DO $675(, IRUPDW GH UHJXO GLQ WLYEPHSGHIRBPEWH SURMB
FDVLHU VHFUHWDUL FRQWURORUHWBXIRV\QPQBIEGH B UH
OXQJXO DQLORU GLQ PRWLYH WDFWWRH LB W kWQ RMWSKRGR F K
HSLVFRSXO +L PDL DSRL PLWURSRQIUMHFR $0Q /RO FXII 2Q WL O+
/IDGLVODX 3RS + RUWRGR[XO ,DHERIERYROMRROLFX Ot
7LPRWHL &LSDULX DWROLFX®FRHRU#H %DIUHER FDWROLFXO
,RDQ OLFX OROGRYDQ + RUWRGR[X® $OH[DQGUX ORF
JUHFR FDWROLFXO ,RVLI 6WHUFD EXQEWHL %kWVHDQX RU\

+ $FHHD+L DOWHUQDQ+ V D GURENYXAD ®DF HBXID: N GE B S\
HUD RUWRGR[ DWXQFL YLFHSUH-+HGGEQMWIVOBHWHIUDHPOM ¥ DX Q
1LFRODH ,RUJD vQ DQXO F AGRIVO®D.LQF BXXWE $J)RFD D ¢
D OXL EXOX+LX L D EO MHQLORW +Q HX Q/ILE.IOHRQL OR U DAHD V)
DOF WXLH*WH vVQVX+.LUHD HL GH RS HQWQRPGONURMID WBID VF X P
HFKLOLEUXO FRQIHVLRQDO D IRVW BL VARIDMW OLXOKQ W DXL RIQID
5RPKkQ &HQWUDO 9DWIOOHOTR® GheU BIR URPOL 7ERGRD@ &LFLR 3RS
$OH[DQGUX 9DLGD 9RLHYRG RUJD QUM \§RTOLLL Q DBICRM®D
SkQ OD ODUHD $GX@BP WD WDERQROLD GLQ 'HFHPEUL

3ULQ XUPDUH URPKQLL DX DFXPXODWF RUNWPS® PIDHQ+ GHF
PXOWRU GHFHQLL FX UH]XOWDW HRHI LERLVHHQMW A Hw @/ L H VARIORDQL
FXOWXUDOH VRFLDOH <L HFRQRPLFBIQXDXIX IRVWKOBSDELC
ODUHOH 5 JERL HUD VSUH ILQDO LDW ,®SHUH]PG BXYIWIR 8Q.
V veL DVXPH UHV S RQWQBEH.OLLWDUNDHDDIGINISOL BLIZWHEU® ULL
HILFLHQWH <L FRUHFWH D XQHL SURJYUGRLL 6&HYIDNOMDW H \C
SUDJXO FRODSVXOXL /D 2UDGHD v@&QIHRFMRRE WBIRP LW HWX @)L
([HFXWLY DO 3DUWLGXOXL 1D*LRQDIF GRPBQIH3I1IEDUW D DGR
VH H[SULPD GRULQ D QD LXQLL URPKQKR@LQvSORDUWD 0 Q$L
XUPD XQHL PDUL DGORP HQVPOOLE Y IDDREWRFPHEN LELQ® DYXW
R VHPQLILFD LH ®PSDUWE DIGB$\W@IWMHD FROAR! RILALROX ]D
UHOXDUHD OHJ WXULORU GH FRODRRK®QU KV D D38 LOX \GRFQD O
'REXPHQWXO GH OD 2UDGHD FLWLW GB FRWYRGGHEXWDW »
3DUODPHQWXO GH OD %XGDSHVWD Vv\QW]LRX 5 HEAHODURFIWHR P E
SROLWLF GH SULQFLSLL GH H[SUPKDWHID DQGRISHDGHQ H
DFHVWHLD GH VHFHVLXQH ID GH SQIDULBHQWUDOV FLQ
6HF LHL 5RPkQH D 3DUWLGXOXL 6RFLD® 'GIRBAUDWHGLQ 8Q

,RDQ /XSDLQUDUHD $VRFLDULXQQLATIUBRYGAFD/QRDLLQWL. MXELOLDU
DXJXVW s VT



,RDQ %RORYDQ

IRUPDW GLQ ,RQ )OXHUDU ,RVLI -XKDQ¥D ({QWROQDSL @D (
RFWRPEULH F X GAKDS XDWDO DIP 18 Q3WHX/OV B H $® B U9/ ® DI3X
GHFLV FRQVWLWXILWLDNSIHDER®Q XG HRARIMIOE R © H B UBIXS WD GH

HPDQFLSDUH QD LRQGDQ BQURRPKOLOROPLRQRRQIRPKXO 1
&15 &RQVLOLXO IRUPDW vQ QRDSWXG BSHVWSBUHUD RFW
IRUPDW GLQ GDVH UHSUH]JHQWDQ L DUR BIBS 9DWRGRU*ROGL
OLKDOL $OH[DQGUX 9DLGD 9RHYRG $XUBD ®OMGHLSXUHO
5RPkQH D 36'8 ,RQ )OXHUDU ,RVLI -XBRQER TQHRQ*UDSLQ
$OEDQL ,RVLI 5HQRLX 1Q IUXQW I WWNH QI@DFRRXE®R SRO
'XS 'HFODUD LD GH LQGHSHQGHQ @&L8 + REMWRPPOLH FR(
VXYHUDQLW LL QDGILRQ®@ID URP kS HIEVIRU S BUQH LSO LWL FH
DOH URPKQLORU + D UHSUH]HQW DWQX QLS DYD PIDRVROUO B Hi E DO |
SUHJ WLULL XQLULL 7UDQVLOYDQLHL FX 5RPkQLD

/D VQFHSXWXO OXQLL QRLHPEULH &ABVIL I PYWDWK OXIG L X
315 UWHIDQ &LFLR 3RS GHYHQLQG X® & HWIDQIVE DY BAQ XM H U G
3HQWUX D DYHD HILFLHQ PD[LP VW H]HXH¥DQ EDD G RHD KWW
GRX SDUWLGH V U PKkQ vQ $UDG PMHOBOQ Lv@ UPKI® LW HD |
JRQH DOH 7UDQVLOYDQLHL VDX O DQ%XR D HYADWILLX RIJ VXQG |
FKW PDL ELQH FDX]D QD LRQDO $DQIMOFLED3IBEDIG DXQ FD
GHVI UXUDW DFWLYLWDWHD WUHL PMPEHL*RPQGLIE FLXUHIOQ
/D] U GL WUHL DL VRFLDO GHPRFUAD LO®WD /R®JORXHUDQ ,R
FXUVXO OXQLL QRLHPEULH D DYXW H PF FRQ\VLPIQ®RSURF
VIDWXULORU QD IQRMUHIH WHRPLKG RUSY@Y YDDDEHO YDXQ RHUJID QL
]JDUHD J UJLORU QD LRQDOH PLOLWIDWH SRBRWDHMH PH @IRXD V
DGPLQLVWUD LH URPKQHFIDH F' HR V@ ESUS HQNV W R SHRYJRVDXQ WD
HYHQLPHQWHORU D IRVW GHGLQ D ®UQ+D\QHR PHHPEWILHDIGH O
&15 XQGH V D SXV SUREOHPD SUHO@WUWHJIEH B GPWU B LDAMWDV L
SH WHULWRULXO ORFXLW GH URPKQLIUBSRQHWIHIJIDXIWIL 7
9 *ROGLG GH D VH DGUHVD vQ DFHVWLVRDUKLREQ RMPRUDQ
FDUH DFHVWD V U WBXQAOWQ (WHDPHED BDOQL GRLFVRFLDO
GHPRFUD L DX UMS®LODW F XANSRMD PHPIRBD Q8RR UL OR
ILLQG VW SkQL SH VLWXD LH WUHEXQH X YREEHDVR® & GPIL (
A1RL WUHEXLH V DGUHV P R QRW XOMWIRHVLW DY¥HPAvQ W
U VSXQVXO OD QRWD XOWLPDWLY ~ Y&RQWHERQVD DFHVWH

QRLHPEULH OD %WXGBS$HUYYDD UHDRUPREUWBEUND + D
XQRU WUDWDWLYH OFORKBRGXSIDWRDWRHLEBKOLQW UGILSO
SDUWHQHUL HJDOL PDL SUHFLV vPWUKLRUS UHSMMHUDXDW
GH 2VINiU -iV]L /D VIKUULWXO DFHVBWRU QHHEKLWRE &15
GRULQ D GH D O VD URPKQLORU VDUFWNQDQWXPHIOHHFLG
SULQFLSLXOXL GL GUHSWXOXL OD NMRWRISGI\EHBREQD UM R

,RDQ $XUHO 3RS mmu%noamommumwunmw&qu 1DSRFD
(GLWXUD EFRDOD $UGHOHDQ



$QWHFHGHQWHOH GHPRFUDWLFH DOH 8QLULL 7UDQVLOYDQLHI

URPKQL DWKW OD $UDG FKW GL WXWDHD ORYWHI RDU WK U ILP
vQ VHQVXO QHFHVLW LL UHFXQRDDWRULW D3WH $@ XQLQ @ DOLYYX
GH D UL GHFLGH DSDUWHQHQ D VWD \WEBPE UIDOR @) B RHPR BAHWAX O X
&HQWUDO DO 36'8 ,RQ )OXHUDU FDUREIXGHH SHURAKHPEW V |
VRFLDOLGWLL PDJKLDUL D GHFODUDRWP k@ DQNRUR WHW $Y H
PXOW GH OD VW SKQLWRULL LPSHWILX\WORLGHQWHHX BE DO LR DU
YLVXOXL V X GH XQLUH GL F VRFLOQ@PSWHGLFH SQWF 1LV QOF
ODVH VXE VW SkQLUHD DFHORUD FIRWH VQVWMXDvQQ REX\Y W @D
SRSRUXOXL FD V O FRQGXF SH FDOBD WADSRDILEND SR
HOLEHU ULL’

i1Q D GRXD MXP WDWH D OXQLL QRIQHREUDKN LQW 5 DMJI WL L
OLQLH GUHDSW /R15 QRGBWESNEO XRL W UHL SFRBQID H M WH
OXPISULQ FDUH VH DGXFHD OD FXQRDNORPH RYVOH B LLIB XEO
QD LXQLL URPKQH GH D vQILLQ D KW NULWRBEHXOIBH GOM |
SHQGHQW  1Q GRFXPHD W DV I RIPKIQDL WOOW ND LW MULQB LR QL
GHPHUVXO GHPRFUDWLF DO QD LXQDIXWR®SK@HWBLQ SWLLFD L
$SRL OD QRLHPEULH D IRVW ODQXQ W IDLS HID X @ (SHI@W G K F
OD $OED ,XOLD vQ ]LXD GH GXPLQLWDWHS RRIG®DEULMY LOH I
GHPRFUDWLFH SULQ FDUH URPKQLL ISRSX@DPIDDXPD/MR WLLW
GHOHJH SXWHUHD SULQ GHSXWD L SGHIQHKI® H DVXISWD vQ
YLLWRUXOXL ORU GLQ 7UDQVLOYD@LMDD GOWJB UY Bl OG® D HI I/
FDGUXO XQRU DGXQ UL SRSXODUH WKMWXG® B FIDRMGD RULHGS B
VRFLDOH SURIHVRUL vQY WRURFBUHR/WXGHDRQL AXQEWF
HWF FDUH XUPDX V SUH]LQWH D ®HRJEXIQMBRUQ D R GUDPE X
GH ORFDOLW L GH SH FXSULQVXOORQWUMIULRUUDQVY ]I YDC
SROLWLFH VRFLHW L 0L LQVWIVRQDDH IHMMRILFHUWL FXOW)

'"HPHUVXO QRVWUX GH D UHVWLWKXQX @QBENY HRU LB EH ¥ E IDWH
VRFLHW «LL FLYLGCPHR FQDSWLFS [DU ¥ RAADH @H+ QW U R P@UHUHD GH O

D UHOHYDW FRPSOH[LWDWHD WRMH QVIRRPLDIO®R GLRROL
PRQDUKLD KDEVEXUJLF VQWUH 5HYRQXGRQGIH@M@DIQ L 3
WRDPQD DQXOXL FKQG VQWUHDJDDQDHLSQHJURRRQ Gl
V SURFODPH GHV YKUULUHD XQLW L LEQWHIUR® DO H WRRKDQ B R!
WUDQVLOY QHQL O/HH DKQ B XWIQ $0 LPRN WV IGW XF HLO B & DFOXVDRV X L
FDUH VOXMLVHUHBX\DHE®H JH DR XL.GMX U B R F IGH\@ DA/ B DXF X10 D
WULPLV GRL UHSUH]HQWNQFIH OB GREDEXWVHDLFL L DX DO}
WDQ+LL ORU SHQWUX D FRQVDFQRUBODO WQXL GH]EGHOD®W LFIL
D MDORQDW VQWUHDJD DFWLYLWDWH D DVRFLD LLORU FXOV

/LYLX ODLRU ,RDQ $XUH® S RSSWRDRTXRWR Y [FDE XOXHUD U
+ 6RFLDO GHPRFUD %K KX WH.Q/GIL FOGOUWRUD 1HPLUD S
9DVLOH &XUMUFDSHIQRXOWXUD® URPKQHDVF
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-RKDQQD %UXFNHU + +XQGHUW -DKUH VHLW LKU

=XVDPPHQIDVVXQJ

'"HU IROJHQGH %H:l+WGDJIXQVWH HQIQW ZHQEHMNWVEFHKNDQQWH Q
VSUDFKLJHQ B6FKULIWVWHOOHULQ7IWLBINBIE WUDKXV®EWH L-FRKD QQW H U D |
%UXFNHU NDP ZIKUH®GH®HY X)OKEKQHU (OWE B DLP (XIW]
"HOW 6LH EHVXFKWH GDV *\PQDVLXP XWIGCX®ICH VARFEVAKWOH LQ &]HL
*HUPDQLVWLN 5R P DIQLIWWFLKN FKGH . X QUW AKO\Q GIUK SISV G HQ
QJUGOLFKHQ 7HLO GKMUJWHHRNRIRIOYIVH HVH )DPHOXKBGGLKUH
8PVLHGOXQJ (V ZDU HLQH VFKZLHULGHH=HKWHIQ UN 6QIW MMHIUH $XWR L
'HUGHJDQJ VWDUN JHBUHWVKDWL F6KH VIH LKW @WXQGLMRB HU  ZR
DEVFKOLHVV XQG GHQ 'U SKLO HUZDUE

6LH VFKULHE *HGLFKWH XQG 3URVDWHEDRUBFWLHQ LKU HUVWHU
GDV /DOGW G HQSEXIDWIH VYV HOBRVVIVWDEW L PSWHYNURFHBLIHQ
XQBEWLOOHV MHXGEKWHBLQ JZHLWHU \PALKAD oW PG Z UWHH@ *HKHLPQLV
*RWWHYV HQQYGHUHHQ*HGLFKWHI WH U Il 8 QWHQIVFKOLMQBQHQ =HLWXQJH
$QWKRORJLHQ

9RQ -RKDQQD %UXFNHU VLQG IROJH@QIPD%IQEK EHQVGHU NBVEBKHQHQ

'DV *HKHLPQLV XQG B&X | 6-RQUEHUKPOWEFKH 'HU OHW]WH
LVW HLQ XPIDQJUHLFKHU (U]IKOED®G X GQGHWQVGHK DMUMDV HULRQHQ (L
LQ GHQ VFKZLHXQGHDD AKINHIMHIVMDKUHQ EH]JLHKW

6FKO*VVHOZ|UWHU XRKDOQOAVALUUKRNHU %XNRZLQD 8PVLHGOXQJ .UL
IDFKNULHJV]HLW /\ULN 3URVD

'"HVSUH SHLVDMXO H XO®W XD WOGH DN RRYQQ® GL FEH\V.S U
JHUPDQH FD OLDQWL DPOX X\ HH VS@RISARD W VDH VAEXIQ W G/H MBI UD W X L
GH OLPE JHUPDQ GLQ %XFRYLQD D G SIQH MW P DG MF X W
FRQVDFUD+L DOH F URU FUHD-+LL WQBR«BHAXLUDW L YHOKO
OLWHUDWXULL HXUBRBHQWM LA GRD Q XPKW.HFYIDO QX PI) RV U

<XUL JHGNRZLF] $GR]O6WDLRLHIRREEYNL1IHXBEDXHU

7TUDGXFHURD®WKIDHOD 8QJXUHDQX

$QDOHOH %PFRYLQHL + 5 G XeL = W XFXUHWL



EWHI QLD OLKDHOD 8QJXUHDQX

5 ) .DLQGO $GROI .OXJ + .LSSHU $DIDHIGVMHDIX® 6SHU
DGDXJ <L QXPHOH IR X®HKVFOW P\EF ULH WRID@® G R VHR @BV O |
/IDXIHUVZHLOHU :RWWD /LGLD 6HPDBMXFRYUQDQ QH{P SILL@FHH Q W
FDUH VFULDX SUR]JHWDX R HADWXNWDQ® vQMIJ % R UDUHW DR O
SXEOLFDW vQ SHULRGLFXO A'HU 6+8RX0HXM WP F LLSHDIBIM L ¢
FXOWXUDO DO IHPHLORU GLQ DFHDWWESWR YW@ FR AL O/ISKK QH
UHVSHFWDW vQ WRFEHIQWH 6WDO0 Bif RELYUGML FILDBD VSLULW X
FXOWXUDO $VXPKRGXWDELIOMH XQRIF LB © HLQHUHPHDXROVU W H
GLQ WUXSH GH WHDWUX FOXEXUL @HI-QHAWXWPBIX DVRFLI
VHQWLPHQWHOH L WU LULOH SUL @ lQHFWWH UELD B RFHDAULHF HD )G
U PDV vQ FHD PDL PDUH SDUWH VvGHPBQXNWWHIMLH FLWLWH v

iQ DQXO $OIUHG .0OXJ SXEOLF XQXNRDXPHGH SRH]L
'LFKWHUEREKVHD SRH*LORU EXFRYLQHQL@OXAX-MSULMLQXO
GH OD DFHD YUHPH\'BDXOWSHKLER GL FHKBXKRKX Q HAWIX-OQFO®HEUD QG
iQ DFHVW YROXP SH OkQJ GH QXPH GH\ERICEDHLIRD VWR «
SX+LQ FXQRVFXWH VQWUH FDUH OH RHIQREZRNLP %BHUMDHQH
%URGQHU (GLWK %XHXWH] {UQHO DD WHNW M OFHD JRRUHD U
/XLVH 3KLOLSRZLWVFK ,UHQH 6RERWNLHZLF]

iQ UKQGXO DFHVWRUD VH VQVFULH RDURKDQMDX %UXFN
RULJLQDUL GLQ 7ULHU *L GLQ 9LHQULPE PE BWPELBLVD XQ
-RVHI DO ,, OHD LFW Ls L ADOBL) FIRFXFOYBRIUIR G Q XBDQMOHQLPHQWHOF
3ULPXOXL 5 JERL ORQGLDO S ULQ WD J\DF U QL WRHD@BILL \DHY) UAH >
QD*WH *L -RKDQQD %UXFNHU IQ Q XPIPLGKDYBIUNUGWRDUFF
FXUVXULOH JLPQD]JLXOXL ORFDO *GHXY$RIL\SH FE&WKM HD OH PSQ
URPKQHDVF 6WXGLD] JHUPDQLVWLFEXBRPDBD VAHIOX L+ IGHV
DO 'RLOHD 5 JERL ORQGLDO R REOLJDVFBIOMQWUHH X XLSX O X
B8UPHD] DQLL SHWUHFX+L vQ ODJ WHRHHIHQBQXWHIXJILD-L
R JVHsWH OD 9LHQD RUD+XO VW ULD¥QLF RE XILQHHL * LX & G W @ XL
GRFWRU vQ ILORORJLH 6H FRQIUXKQ®LFFHX WOQDQFLDOH SIHU
PDL DOHV VXIOHWBIXWL SBNXIHIH WGUQRID PHHD WRUHEUDIVLQGX sL
FRQVRODUH vQ SRH]LH 'HeL SUHRF)XSXVHOH GH. WRD DWHVW
GHYUHPH HYLW PXOW WLPS V OHQUHGHDFRBWH X@XL SXE
YROXP GH SRH]LL S$ERIVLWW GID\QXPOIGWHHGLFKWH YRQ -RKDQQI

,UPD %R UOQORIKDQ@®D %UXFNHULQ DXV 'G ARWHRIKE B QD DREXFNHU
R SRHW GLQ ZDA'D YDENGIRUNGE HWQVVFKH- DOXQ&  IQURULJLQDO A*HOLHEW L
GHU )DPLOLH JHDFKWHW LQ LKUHU®OMAHH O@ON F KIH M \@ DK R XQ\W XQHHEKCH @ |
hEHU NDULWDWLYHKOLREJK D O$X IXQBH § L WEXDHQV EADLUHRHDWHUJUXSSHQ L«
/HVH]JLUNHOQ XQG PXVLVFKHQ 9HUH LHI HKO KK X QG GR@ H KQ BY M H DL\DV WM HU V F K L
*HZIQGHU GHU 3RHWLHYV RHPLMM EQG HE-NUH DD QRN bl MSINDH

L ELGHP

3HQWUX VXPDUH GDWH ELRJUDILFHU YH]WHU SRQ NROKHQLBIGROQILWW Q
GHU %XNRDHBQWKROKRKIEHDE KXWIFQFKIEHNY) :LOKHOP )LQN 9HUODJ
S ,ORQD 60DZLQVN’LODQ}/I—)K$)I‘G 6\@HBBGNGHU 3HULSKHULH -DKUH 8
&]HUQRIUDQ] /DQJ 9HUODJ



-RKDQQD %UXFNHU + 2 VXW GH DQL GH OD QDWHUH

>8QGH HVWH «DUD" 3RH]LL GH -RKDRBIL [% U/ XWFBIXFMEX &D WRIQW (
SDWUX FLFOXBQYRX MMV B RHH OHAEDND RROMUWDIGMEL PSUHVVLRQHQ
> PSUHVLL GH' Y WRSHROYBU DHDGMOLFOOB! V¥ I 61W B KOWFQ U H
PXW @

1Q OD VPSOLQLUHD YKUVWHL GMHD SGHFDQHDBLGARR ¢
%XFRYLQD FX VSULMLQXO $VRFLD+LHQ PIOUBRBQQ AR UY BAKRY L (
FDUH FRQ*LQH L VFKL~HLRPQOW URAK E Q@ [BEXEDRY QDK
XQG -XJHQGHULQQMNRQUED DE GLHC®WBWILG 3SURYD DWKW G
DSURDSH GH WLQH $PLQWLUL GHVSWHQHXFRNLARH]GHQ*ER
SUR] @

8UPHD] DOWH YROXPH 33HRSDR]D Vs I HEIGWERIQ IBHFUHW X O @

8QG LPPHU ZLHGHWXFRHQRO®®WULIORIW VSHUDQ*D W
%XFRYLQHL@ O0+Q¥RKRXW GLU HLQ *HKHLPQMH*BRWAMBSW QW JH.
R WDLQ D OXL 'XPQH]HX@ $XJVEXUJXL DXW RPOKIHDQBQMU X F I
OXFU UL GH GLVHUWD<LH GHVS UBQ WG FXBWHMHMWDENYLWRUXO
&DQWHPLU VHLQ /HEHQ VHLQ>'HRPNVIQE ¥%BQWWH BLIHG HXUD XD
RSHUD +L LPSBUIMXMQ ODHRIGHQD vQ

9HUVXULOH L SUR]D -RKDQQHL %UXFWEUDFMQW XD W UXQ
IDe GH PHOHDJXULOH QDWDOH +L GNWLHXNOLBHQOWIOS GH v
SHLVDMXO EXFRYLQHDQ AOHORGLBGHDWDLHLYRvL SIEQ LD DXC
VIKUsLWXO JLOHORU QRDVWUH |HUWL¥PSGE JFHHODS & LAVISBIK DU K
FL SRDWH V L DGXFQWKRYHWHMEHW W FXW LXELWRDUH GF
%UXFNHU D UHXsLW V +L S VWUH]HLQXDDWHUDS\HFEDLSDFLV
URPDQWLVPXOXL GRWPDMERW LWHD\WMHEVS\RHJLOBEUVPIOISR 'H
DVHPHQHD R DOW WHP IUHFYHQWD G/IDSAUHDLE LODVR GRWH
OXPH RVWLO <L QHVLJXU DOW B VGHRkW LF HD DQFRS HOL X E H!
L RFURWLUH SHWUHFXWH vQ %XRRPLQD R OXPH vQ FDUH |

S3HLVDM OD PDUJLQHD RUD+XOXL

3HLVDM OD PDUJLQHD RHUMLYAXGH IORDUHD VRDUHOXL
$LFL WRDWH VQF PDUSOXGWA XQWUH GLQ+*L >«@

2P S PKkQW DHU OXPL®L VHDUD FkQG VH VQWXQHF

L SODQW ( UKQGXO GRYOHDFXOXL JDOEHQ
L FHUXO GHDVXSUD ORUILH EXFXULD FRSLLORU

,UPD %RUQBPBBW =

-RKDQQD %HWIXFIMULFK ELQ-GQENBIQBKUHXVVOHU 9HUODJ

$P\ &ROLQ $OIBBGFEWWQHU

9H]L KWWS FDQWHWUWH EREULRBIUDILH DFFHVDW OD

3DXOD 7LHIREWBQDHWUXFNHU [XRQ A*HEXAUWRWWGEGHXWVFKH  DQXO
QU [ RULJLQDO A'LH OHORGLH GHU HLLPHDW 7DLIHGEXQ 8 HELWHMQ V (
XQG ZRKO GHP GHQXWLBHYLE KW @XEULOWGBHIQ BM HWRQIFMWHQ NDQQ”
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$LFL WRDWH VQF PDE&XVREXNL X@DV L JXU

2 VLQJXU PDUH YLD+ OXPLQDWH GLQ XQWUX

FUHDW <L UKQGXLW FX UKVHWH L FKLFRWH L YHVHOL
GH R PkQ GLYLQ | U VIKU'LW >«@

$FHDVW WDLQ V O *ORLHHWHFRGKQB FRIIDA ULHL

L vQ LQLPLOH QH*WLXWWRDWH OD PDUJLQH GH RUD-

L VWU OXFH*WH vQ RPQG&H WRDWH VvQF PDL VXQW XQE
RDPHQLORU RP S PKQW DHU OXPLQ

ED FKLDU L DL FRSLL®ORISODQW

BHFDUD *L JUKXO SHQWWUX&IkQE B D HW]H H XOILF ULQG GHDV
DSDU+LQ RJRUXOXL vQDNIHYW HL XU RROOKX W

GH PXOW KDPEDUHOH *t«RBRFRULL FDUH VH VQWRUF DFD)
2 WLPS GH QHXLWDW 2 OXPH GH DXU

%XEXULL GH FRSLO OD$PQHXILW B HROUDYXOXAXULL DOH FR!
8Q IRF PLF BXIOHWXO QX E QXLD VvQF
FDUWRIL SURDVS W VFR+<H\GWLBD W PRP @D

FX PKLQLOH JRDOH >«@

6SUH VIKUsLWXO DQXOXL DISO UHH ¥ RBD X PK\OX IBKHH D P L G
(UOHEW XQ%G& KW DHUMHD XQXL DG SRVWFUMGHW QRLSRYHDVWLYV
PDL LPSRUWDQW OXFUDUH GDWRURWO I D/ADROHL L DDXXWRREJLHR
UHODWHD] GHVSUH H[SHULHQ+D VWWEBNWXBLIL VQHYISUFK G
DQLL FDUH DX XUPDW vQ FDUH vRSUHXQ WP HRRML]B DOQHLO \B
F PLQ vQ 9LHQDD IBVORD FDISILMD+DEVEXUJLFH

&DUWHD HVWH GHGLFDW PDPHL VDQH LI B@XBKQRU IH
WLPSXO sL GH GXS U ]JERL FX LQLPLURMXON MRLDH DLDG H ORI
YUHPXUL <L JULMD SHQWUX IDPL@LEQXGDRYO +EL FXXRKLLQ D RsU
L DX SO VPXLW R H[LVWHQ+ GHPQ ~

TR XYKQWXODOQP WEWH -RKD YSRPHUXERQHRWURIOH A
SRYHWWUWH SH SDJLQD GH WLWOX <L DELYW HDX Yk @Q¥RFBQW X |
OWU LW 2 QWU DGHSUDG® MPHEWDLLBQOECL D FUHWSHABWLY
FRQGDPQD SHULRDBDVGHYMMLIY FRQ®BPSRYUHDWQN L VR DR W X O
DeD FXP DP WU LW +L DP VLP<LW DFHOLWRB/IRUDRD W 2+L$P (
IRUPH]H SURSULD S UHUH &HL FDUWHRXOUUKPRBX A OR X QDO WA
OXFUXUL FRPXQH FKLDU GDF ILHFDRH MR®BUBFXBUBULQ F
F UXLD WLPSXO FX GXUHOH VDOHWDH YSHLQ\ELWFRWLX Ov LD Y. DWIKQ!

:LOKHOP .RVFK 'HH W \HW HIVO / INVRIQU D'V U O H | D K G4IXQ@GS H U W
%UDXQJDUW %XVWD 6DKWEHWIODJ. =FEHEK XQGD+Q

-RKDQQD BXXFMWEHUJIJVVXFKH (UGWRWWIDPE W U]JIKOWX GHGLFD-LL
DXWRDUHL SH SDJLQD 1Q RULJLQDDO GHIQZ)GIPXMQ P B ILE HLUQ 0 MQV M B KXZ®
-DKUHQ GHU .ULHJW]NRW GDAKMDYMWE @ RUHYXE® tHUW XBPLOLH PLW PXWLJ
XQG WDSIHUHP +HUMWQRWW KDL 6X@G+FEEHRL WIHSWHNW KDEHQ XP LKL
HLQ OHEHQVZHUWHY 'DVHLQ ]X JHVWDOWHQ"



-RKDQQD %UXFNHU + 2 VXW GH DQL GH OD QDWHUH

YD FXQRD*WH XQ WLPS SH FDUH = VIRYW' RPQXWNLLDYBX Y]
FKLDU GDF DVW JL VH VQWKPSO v@RQ P XOWLP §XOH KQ OXF
DUH +L HO SUREOHPHOH VDOH 6DUO FHR@WLXQMO FXDQIRLEWR
V DIOH FH DX WU LW EXQLFLL sLFBUWKEX GRDGOD FQ FHIS
VWKUQHDVF LOQROHORWXGL WEQWULORU’

&RSHUWD WROXPIXEXUJIVVXFKH (B@YWXKEMW XQWBWH{ QI EAEW
6XUVD %LEOLRWHPD GVRR UD%XHIR YAR KIQR Z L, Q W LIXX WEXOU J

(YHQLPHQWHOH <L WU LULOH VXQW UBW D WORVHVAXHD F X U
SUHJHQWDW HSLVRGXO SOHF ULL GW R WSLHHUDSXH. *H UPOL@PIDD Q |
A$SFHDVW QRDSWH GLQ VSUH RMRVGCPOPEULHD H[QYWRHPRP X
GH IULJ «L QX *WLX FXP VH VLP+HDXRBMWID @QLE KE DHWHXU MO
$P S U VLW PHOHDJXULOH QDWDOH GLPRQHDXD GHYDHPH S
DGXV FX WRW FX GEH FDWH MU B WD®@LRBGINDI X bW HIQ D& X Q FL
*H]XVHU P SH E QPROMLWDULOP G®«BBIHXHRLE LY [FDX{UWDP
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XQ SDUGHVLX VXEeLUH L GHeL DYHDPLIKGS NEHVXEWUR DY H )
vQ FRUSXO PHX <L VPL SDUDOL]D SKQWH GH WGHHU/FSD Y H.QHH D/ H
GH SDWULH 'DU FHO PDL U X HUD RQMBURDISH WHREXHD YO
ILLQ*D PHD XQ DOW VHQWLPHQW >«@ (UD IULFD"’
$PLQWLULOH -RKDQQHL %UXFNHU VXQ@WRERQOVHPQDWH ¢
'XS FXP P UWX3RVAMADMBOMY V IDF DFHVW OXFUX GHRDUHF]
V DX SXV ED]JHOH DPWRWLBPHKBI ) RE S MO GO S QIFRQRPLF
WHKQLF L FXOWXUDIQL$ELD & WKHDHE RV \R UKFFKAL R & D U
$XWRDUHD VXEOLQLD] F GUDJRVWWMD SHIQWHIX RIRFXO X
IUXPR*L Q D S UVLW R QLFLRGDW R/S&I0QGLD P IV FMLLQ/H IE)BilY M
PHD GRDU DPLQWLUHD PHOHDJXULORBLOPDWMD Otk ®LIQ DG X\
GUXPXO GH OD XQ DG SRVW VSUH DGWKG RJHIVRH QWILRH QW F
SDFHD VXIOHWHDVF <L vQ FHOH GIHHYKGOMFDW2OBPWBH FC
©DFDV 2 SHQWUX FRYQHO DU BKQAFD WK SRUW vQ LQLP ~
6H UHPDUF VLPSOLWDWHD +L UHDSHWW K QI &N XFD WIHOB U K
YLHeLL V IDF SDEUHPX R UIHF KW XQWL B WHDH FWQ FDLLLIW R U
AlQ VQFKHLHUH REDUHBPKBH SRWWHXLOROHNMSHORDPHQ
VXIHULW SOHFKkQG GH OD FH DP WD YWYH X SXQV VIS FRIXURGIH]"
Y VDX vVPSXeFDsL Y GHRDUHFH DFBDVWX GURIBNWH 4L YD
DWXQFL YHsL SXWHD SRDWH WUUL RIL GELRHD YSH/ ERQ H VD «L
QX Y SLHUGH-L U E®QRUHY WOUFD WRDIPH+ IFX. W QX V@ DWWIX U L
PHUJHsL SH XQ FKPS VDX vOQWU R S RRWIHY*RXGBRKWHQGIDAMY H
DVWD JDVLeL Y XQ ORFsRU XQGHEV vQFSXWHG X RDBLK@X YL |
SLHUGH+L VSHUDQ+D vQ ELQH SH FRPURFKWPWB]AX OUH SXV
GHFKW GH DOHV

-RKDQQD %UXFNHU $XV)IBMHLD LeXNRARXH B BEVWHX KU PB U E
%RUQHPDQQ 5XGROI CDWQMWXFKWIHSIFN GLH +HLPDW YHUODVVHQ« -C
8PVLHGOXQJ GHU % X F KeH\QONDWQ EDOHX W VIRIOHFBOH QULJILQ® O A'LHVH 1DFKW
YRP $X1 GHQ 2M @V ZE B UQZHHU B H UWH VU VNHIQO W V XOQUG HIFW ZHLVV QLFKW :
GHQ DQGHUQ JLQJ DEHU LFK IURU MIRPHHOQLEK L : GU RKDNVR HIH BIR Ol U XIQH/®
+HLPDW YHUODVVHQ (LQ /HLWHUZDJHX WK D&/DW € KRQV VIDIPML K Q VOHRWOHPY 3 B B |
LQ &]HUQRZLW] JHEUDFKW BHLWKHUQWKMHQVHD ZXU OXGE XZOQWUHQH QWKLY W IRC
%HZHJIXQJVORVLJINHQ VG« QFRKH K DOVQWHHHRKHOQ LF® KQGH BEVUFLNZHVWH GDU X
WUXJ NURFK GLH .IOWH LQ PHLQHQ V|BISRHHU XILG KH K PAWHe K/GIl0 EEWUPE HQ
$EVFKLHG YRQ GHU +HLPDW $EHU GDM¥RK®QEMWPW HNVD X Q&D VIVQY LOFHKL § K ¢
QHXHV *HI+KO LQ PHHQNEDQ PHDFR VEH BQJ@ WY ZDU GLH

-RKDQQD HKEZARIBY W | RS @F BMD iQ RULJLQDO A « LQ GLHVHQ -D
GLH *UXQGODJH JHOHJW ZXUGH ]X DHXOWIPI HAD V DG QX N BIQ GZ EU W LK O L\M Ok
WHFKQLVFKHV XQG NXOWXUHOOHYV /HEHQ HDQ VKPIDW KWL F KU M WQ L\QWE B @ WOXH
':DQGHO YROO]JRJHQ’

J,ELGH® +1Q RULJLQDO AS$S®V-EAK BHHQ LQGKHKWLKEG -XJHQG VF
KDWWH QXU GLH (ULQQHUXQJ DQ GL IR LHHL MV GHIU VEHH.F K HVH UMEUDVF K W
GHP :HJ YRQ HLQHU +HUEHUJH ]XU DQG®HWHQ EKBEHOWV LLFKK GO XEHGG B
BHHOHQIULHGHQ X QHE @ H YW\WHN Q= K& G PDVEHH Q H IXEHAH @ HIXQK +HLPDW EOHLEW
%XFKHQODQG GDV LFK LQ PHLQHP +HU]JHQ WUDJH"



-RKDQQD %UXFNHU + 2 VXW GH DQL GH OD QDWHUH

OLH vPL GRUHVF V PL GHD 'RPQXO S¥W HWWHDE %LH VSRW G X
SRUW V QX PL MB 6DV $ WHINFE®RDPHVXWHDYHR \GXF /XPLL L D
GRUL SDFH GDU PPWOGIW FD FF ISU FSWGEHBWP KKDW DG X XD+ B H

-RKDQQD %UXFNHU VH VWLQJHD GLQHQMD+ OVQY k UNEDXD U
G H GH DQL sLH RWDQUH FRX YIRB HSOWIQL FG HE MM VALELO L WD W
« FHL FDUH DX FXKIRY/FXW RLQ Wk QERSID AXWHOHWBLWH’

&RSHUWD YBRGXPXPHKU ZLHGHW HRAMNPKHQ ODQEFWHRORJILH
6XUVD %LEOLRWHPD GVE®R UD%XHIR YARXIQR Z L. QDW LIXX WEKXOU J

JELGHP RULJLQDO A=XGRIAHKOINYVZORFKOLMMPHKEBRWE®DXI JHVHKHQ
GHQ OHQVFKHQ ]XP 7URVW VDJHQ" ,FK N NXQ QRABH B XK/ MDDV VK | DI WK H BFHQ Q C
HOW LVW VFKOHFKW XQG ZLUG HV ILRPHDXKGKILEMQ GRIGHY ZHUGPHW LILKIB GIG B |
HUOHEHQ GLH YLHOOHLFKW HLQP D®FHKUGRHAK PO HKEHEW V DEHHQ LYAKU @ |[FHOMH GH.
*HGXOG :HQQ HXFK JDU DUJ YRQ GHQINHRYFKHE LH WIEDIVHOMKAL D&l BDQH
RGHU LQ GHQ :DOG RGHU ZHQQ HV DXAK WHIHKM FRAKDDGIODWH K U® PHR) QL
LKU DXVUXKHQ XQGS8RGV DMDRYQ QNR|FKQ W8 B Y OLHHIWMWU RXARWLQ GDV *XWH GDV °
GHQQRFK LQ GHQ 0B@V FKHHLHBDUIXNFEHRW H «QXRL PX ZIKIOVFKH LFK PLU QRFK GD
*RWW PLU GLH .UDIW VFKHQNHQ P|JH H G {5 DWU/D GHDY PYWWXH QG M\ AW PX VFK:
ZHUGHQ PDJ XQG GDVQG&RK ®@H) P EKHAHIXI MQJ DD /DYU GLH :HOW P|FKWH LFK F
JULHGHQ Z*QVFKHQH DEDAW LLVAK 1 XUBPKNED YBGOBY DX GUGHQ KDEHQ ZLU YHUORUH

/X]LDQ *$MWRUHQ 1HVWR U QQAIMY VB RWEHMWYGHXWVFKH % XFKHQODQG
=HLWXQJ PLW VWIQBHUHGL% HI GIRRMWHQDGWIY ¥ K QG REMU VRZLH 2VWHXURS
XQG *EHU GLHOHBWOHRKHEOMQJ 1K ¥FRWPLO S



EWHI QLD OLKDHOD 8QJXUHDQX

&RSHUWD YBOXAKEBKPQLV 'HU GR@QPKOKRWHGZHK\QGHP %XFKHQOD
1+UQEHUJ +HOPXW 3UHXVVOHU
6XUVD KWWSV ZZZ ERRERORRW I$Q JHE BDE QDX W B X F-NRHKU

&RSHUWD YRIQRPMOXEK ELQ GHHLWR RQ& -XJHQGHULQQHUXQJIHQ
DQ GLH %XNRZQEHUJ +HOPXW 3UHXVVOHU
6XUVD KWWSV ZZZ ERRERORRW I$Q JHE BDE QDX ¥ B X F-NRHKU
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*HVFKLFKWVVFKUHEZERQRGIU | X@WEKWRLFKWVZHVHQ
LP =HLWUDXP *

=XVDPPHQIDVVXQJ

'LH [VWHUUHLFKLVFKH *HVFKLFKW V\ AKEHWEXQIHEGVGHQ HQWKIOW {
3ULPDU XQG 6HNXQGDUXQWHUULFKW®W XQ G5 HW XEXMRZ DAY GQHFHQ % HLW
=HLW ZLUG LQVEHVRQGHUH GHU SKYVWKM H KIUZIIXW X Q & W | GEIHH | VW H U
ORGHUQLVLHUXQJ GHV 8QWHUULFKW \DZMNV® @K HKIHOWEH JEHWIRQW 'LH E|
VLFK YRUZLHJHQG DXI GHQ GHXWVFKVSGDH KL JJHOD QW HWUL KW  $P 9
-DKUKXQGHUWYV KDEHQ PHKUHUH EXNRZLEGHU AXRWWHQH GQEOHKUWH $
%BHIHEHQKHLWHQ G HIVJ HIX P8 Q WAHRKUALFFKMAKHLLQ | 16 IDW GHRIKWQ |, Q
GLHVHQ $XIVIW]JHQ ZXUGH GLH HWKQLVBKHVRAUMQ RGI @ *UXQGVFK
]ZHLVSUDFKLJH 8Q WEHYRLGFG MUY \D/QV BIH XV IGVDLUAVUAK X O H Q

1DFK GHU 9HUHLQLJ»QWGHKP QX N R ZH. QNDB K| XIP GEXN B WIXEBH.U
BFKXOZHVHQ GLH OLFKH QP D:XIVNR@N UXRVE LYFKNSWB F&HYHQ
S8QWHUULFKWYV EH]RJHQ ,Q GHU 1D6KNWHQGHHHWHUWEKIH QFHHU HLQL
GDV 8QWHUULFKWVZHVHQ LQ GHU % XN BIL@GL LW HY I \WSHHLNWWHJI 16 HEBI KD Q G
UXPIQLVFKVSUDFKLJHQ 6FKXOHQ DXV GHAH®@LGHXNDKILGIMH XQG EH]RJF
6FKXOHQ PLW DQGHUHQ 8QWHUULFKWW/|SERMKHD HQV BKHM @HWVIWHQ ]2
PHKUHUH ORQRJUDILHQ *EHU 6HNXQGD DWBK X.GH @ HIX¥K HEHP /DQGNUH!
DEHU *EHUZLHJHQ ® LGN HQ6 DIOXEW | W IBNQIHVWHOOW ZXU

$XFK LQ 'HXWVFKORQGHMUMFKHMQIHHYR]EXWRZWIBUHQ ]X
B8QWHUULFKWVZHWHGR VQWIHOF & H @ VEHAK B R(G 8 UIXW\L FDXX QJ GHV
8QWHUULFKWVZHVHQV KHUYRUJHKREH®GKZKDESWWHKBD LEWXBXIHQ EH]LH
3ULPDU XQG B6HNXQGDUVFKXOHQ XQG KFHWRDWIQV GOXV 6LJQLILNDQ
&]HUQRZLW] PLW 'HXWVFK DOV 6WXKHHQWSUPFKE HQM EDEWIHQHQ GF
YLHOH 'DWHQ XQG )DNWHQ DEHU ZHQING®IXQ$XFOWIBWNHY *EHU GLH
ULFKWVZHVHQV LQ GHU %XNRZLQD

1DFK GHU $XIO|VXQJ GHU BRZMHWXQLRRQUBDUQENEKEHQ LQ &]HUQF
6SUDFKH PHKUHUH 6WXGLHQ *EHU GKHQ% XNRZQIQIM SHEREK EH]LHKH
DXl GHP 8QWHUULFKBMVZIIMAKM Q ' LK WKRIWH Q QE/HEH KRG QH U HF
DXl 6FKXOHQ DXV GHF L®UZRQSE H D LW VFKWIVHS BMKHHU Z D U

7UDGXFHUHD &DURO $OH[DQGUX ORKU

$QDOHOH %)PFRYLQHL * 5 G XeL + WXFXUHWL



&RQVWDQWLQ 8QJXUHDQX

(V ZHUGHQ /HKUSOIQH XQG DXI| 8NUDLRXUMAKEMBUIDN VOFK XBKQE-FKHU E}
PLW DQGHUHQ 8QWHUULFKWVVSUDFKB® ZHUGHQ QXU LP $OOJHPHLQF

6FKO*VVHOZ|UWHU XN RXAV®U sfHNVHF KLFKWVVFKUHLEXQJ 6FKXOZH\
GHXWVFK UXPEQXNBRLQHVFXY\SHDBMEXMW NE&RKXK O

6WXGLL GLQ LVWRULRJUDILD DXVWULDF
FRQVDFUDWH vQY PKkQWXOXL SULPDU GLQ %XFRYL

'HVSUH LVWRULD %XFRYLQHL V DWEXERLEDM P X¥GWKH VW
QHDVF FkW (L vQFEIDDQHDYQ HWLFD XQ®WHR HWXI® DSH QW U X
%XFRYLQD D VSRULW VHQVLELO vQ LXWHWDL RIH.JIDRXW LPRIU D O
WRWDOLWDUH GLQ HVWXO UL VXGDHBWOS UOUR SHL BXBRPKD L
SULYLQG LVWRULD %XFRYLQHL «LLWRIOH HEGH WM @®/LUHBXW K
DFHVWHL SURYLQFLL 3ULPHOH VWXGMWXGRQSDEBDWH vQ
%XFRYLQD DX IRVW SXEOLFDWH O D Q/F KI$XMAWKOO VHIF RRG B & X
DO ;; OHD 8Q DUWLFRO VXFFLQW QN %A RYQFHS XAXXOUHFY G HRKH
GLQ SHULRDGD DGPLQLVWUD LHL PDOIDNRGH D QI ROWW VIO D E
DUWLFRO DXWRUXO H[SXQH UHIRWRRHQHP ULORW®DUH 8OO\ H'
(QJHQEHUJ PHRUHPYHD] YRQGXOXL HAROBU O DFWLYLWDW!
UFROLORU QRUPDOH GLQ &HUQ X L 4L 6XFHDYD

8Q DUWLFRO PDL DPSOX GHVSUH VQYEOREQWXOGHGLQ %X
F WUH 6LJPXQG *U*QEHUJ $XWRUXO DQYUHPHQWRWXPBDL Gt

GXS uL vQ VSHFLDO GXS UHIRWPD BXQWH WOREERW kK
VWDWLVWLFH GHVGUHDQXPREXOO®K WFERFODKXOML LGH vQY WRU
GLQ %XFRYLQD vQ SHULRDGD + VNQDDHDVWQYWXGLX V

PKQWXOXL GLQ %XFRSURY LIQFLHOP R DWW EERPBDRW G3H
DVHPHQHD DYHD XQ QLYHO VODE G HG GIH FOROROUH VIX @ @YY
LQIRUPD LLOH FRPSDUDWLYH GLQ DBHWWWGDGWEWRBHG HD\OS U
FRSLLORU GH YKUVW G4FRODU (4L DOUEHORBDIEROBDQL]D L
SHULRDGD (ODERUKQG DFHVW VWXGLX FRPSDUDWLY DX!
UHPDUFH FDX]J]HOH QLYHOXOXL vQFJHS8RQ &HUWQME vIO VADQMWH C
URPKQHUWL UL XFUDLQHQH GLQ %XIFRY LEORO BIOHSUHQHQ W R @ C
OD QLYHOXO VQWUHJLL SURYLQFLL

BWDUHD vQY PKQWXOXL SULPDU GLQ/ K XPRVMLR®XFHDUH D
QRXD OHJH D vQY PKkQWXOXL HVWHYBXHE|HQ WO IVE RPIDDLWG & ¥
-XOLXV :D]O )LLQG DOHV UHIHUHQN \SWMQDWJIXY Bl | D E HHFIROR B E R

5DSKDHL® $@IQQH GHVZERBAV VER X®H Uv @ XANRZNRDL Q H U
3IGDJRILVFKH %R4WWHXO &HUQ s +
6LIPXQG *UDQEBRONVVFKXOZHVHQ GHIUQ %M NRAO®YQYFKHQ (QWZLFN
XQG VHLQHP MHWQL ARG VOWMHDWQUGH. FEHVYRK 8QUEBQLMFKH )ROJH %G
S +
JELGHP  +



,ZVWRULRJUDILD VLFRHWP X Q Xb XEFIR YWQQYD v Q SHULRDG

vQ &RQVLOLXO UFRODU SURYLQFLDOUHEDQXV GRJID D LXOH]HI Q

XQ UDSRUW RILFLDO GHVSUH V®IDQ HOX WRYLQPkQJ®W X O X |
DFHVW VWXGLX S X EDH FOUM FOLE DDQW®PGU XH0 ¥R ORWRGLQ ILHFD
GLVWULFW GFRODU HUDX PHQ LRGQUPED WROVPBWBROUBH H]
HUDX HYLGHQ LDWH GL FDX]HOH QQWIMUXOXlvQQF PARPW WBIXVY
SULPDULQG XQ UDSRUW RILFLDO VWUBDRO JHV¥BBEWRY UL
SULPDUH GLQ DQX®HWKRG GH RIMIR UFWRY ID wIQ PR GCHQYIO X L
EXFRYLQHDOQ

&XQRVFXWXO LVWRULF GLQ %XFRYL®DVSEKD@Y 3PGAMN vQW
VH UHIHU FX SUHF GHUH OD VWD WX¥DX OF R /L ORQL GILIQ DAX/FARYLLIG
/DGLVODX .RF]\QVNL DQDOL]HD] vQDNUQOXQ PWQ\BXR XLYROXPDL L
GLQ DFHDVW SURYLQFLH DXVW U LIDFX OGWHE R @QOH D DHD S k:QO D
JHUGLQDQG =LHJODRKHLLPQLR ¥OFWHOUEHBWRU DO 8QLYHUVLW -
GLQ &HUQ XsL D SUHJHQWDW XQ UDNRIOX IG B Y S UKXE R MLRDW
vQ WLPSXO DGPLQLVIWUDFHNW D XMWIEHFMH SXQHD DFFHQW
UROXO SR]JLWLY DO DGPLQLVWUNILIHGLDRKR@MULEEHU vIQ v&LYU H |
PKkQWXOXL SULPDU GLQ %XFRYLQD ®DQ QXLWHDRHRXLRQ® D X
DOH GHJUDG ULL vQY PkQWXOXL URPKQHVF GLQ DFHDVW ¢

/D VQFHSXWXO VHFROXOXL DO :; OB UIQX IHFRRMWIXO GFF
"RWWD D HGLWDW YPKRUYRD \PHD VEHHYISBIBHR QY PWRW X®L Q
VQWUHDJD %XFRYLQ FKW UL GLQ RUD MIDXE&HXQVINDUHD G
VOY PKQWXOXL GLQ %XFRYLQD vQ SHQWRMEATEHOM VW BYWWRW k
GHVSUH FRSLLL GH YKUVW GFRODWL QiR UF HERIFIRWDHD W L]Q XP H/
vQY WRULORU GLQ PDL PXOWH UFROIWRIWBQLAROL O HL
SULPDUH FX SUHFL]DUHD QXP UXONL/WHCH®DH ¥Q GLQVIQHFD
%XFRYLMHMWUX DQLL aL -RVH IVVRODWWD/ \W OPHE R U H [
FRPSDUDWLYH GHVSUH FRQWLQJHQWXQHEBUHOBY VYW B LLFAWL
UFRODU GXS FRQIHVLXQL GL QD LRQDOLW L

iQ DOW VWXGLX -@MH] :RIMWGHWDPLPW DY GPRQWXO
RUDGXO &HUQ X L vQ SHULRDGD H (FRQDQGV® XKD & LIMDLOD
%XFRYLQHL HO SUH]LQW vQ VWXIGADODHHWSHAWHY DUH QD &H

-XOLXV=XUOHVFKLF KRVEZHQGHHV 9% ON V WK X B XZNRERGHU 6
S + +

JELGHP  *

-RKDQQ'BRGMNIQJH GHV 9RONVVFKXOZHMHQR ZLQN G HAD & NRIZL Q D

/IDGLVODX .REWWRNLVFKH (QWZLFNOXQJ GHU IRIGINVDRZLNIHQ LQ GHU

S

JHUGLQDQG' EHHIOWDZUHFW O X QJ G HE HF ROOONRALHVIVIHIQW GHU 9HUHLQ
GHV /DQ@NMWIRUWHLFK &]JHUQRZLW] 3DUGLQL

-RVHI :RWWEWZLFNOXQJVIHVFKLFKWH GHV 9RQNAYRKRDIZGINHQV LQ GF
BFKXOH" DQXO , s ot +

“RVHI =KW W®DWZLFNO X GIN\ H\RFKN. VK IKHQO ZE WXINRYZLQHU B6FKXOH’
DQXO ,, s o+



&RQVWDQWLQ 8QJXUHDQX

GLQ RUDUG FDUH [FIRGQ HQSU® I FBHRIF KQ&H WHIDX XX B UL UFROEHOR U
H[LVWHQWH UHJOHPHQWDUHD VD O®WULHPWRUWQY DXWRWH BLRD U
OLPELL GH LRWMURWUHR OLVW FX WRDWH UFROLOH GLQ RU
QXP UXO FDGUHORU GLGDFWLFH GRQ ILHFDUHQEFRROHD$HQWU
WDEHOH VWDWLVWLFH FX UHIHUHLYH GMH FRS WIEIR GHOWMK 8 M WP I
GLQ &HUQ X L GXOLPRDIPMWHIQGLEQ SHULRDGD

-RVHI :RWWD D VWXGLDW DP QXQLPDUH MYROXXEX WX WEH R
&HUQ X LXOXL vQ VSHFL DI QDVAHHORDIOEHF HROD BB XIF L F D
UL +RUHFR® -RVHI :RWWD D SXEOLFDW ULHK@DWOMXGLX ELQF
ULLOH vQY WRULORU GLQ GLIHKNOWH BRERX¥QRELDLODXY\WH DH
vQ FD]XO %XFRYL@HL WHHMHGEGKOBIUHJIGLQGH PDDODUL]
BWXGLLOH HGLWDWH GH SURIHVRDXWOX QW LIQA/SRHAWRQW 6 6 FRM
FHUFHWDUHD vQY GRKQWXPRYLRWLENMUXLD @D DHIX0u&WXO
VHFROXOXL DO ;,; OHD

$UWLFROH vQ JHUPDQ <L URPkQ SXEOLFDWH GH URPKk

5RPKQLL EXFRYLQHQL 'LPLWULH ,VRIRVRXS UL WRIGIV WD C
SULPLL FDUH DX DERUGDW SURE O HPOQWHMD GLYR @ X ARNL QDY |
'LPLWULH ,VRSHVFXO HUD GLUHFWRWUMH AR OQ W HR b PORFH. HBW Q
iQY WRULORU GLQG%KFRYUL\QRQ D O L \EB WS UEL QW DLOH B UPHDINO
D GFROLORU SULPDUH 1Q DUWLFROX® W XV XLFPEWQ MH YWR B
vQY PKQWXOXL URPKQHVF GLQ %XFRYIQQDQIKQY O UHIRUP
DL VHFROXOXL DO ;,; OHD UL D UHPDWFDMREBOH B RP KPSRUIW
XWLOL]DWH vQ GFROLOH SULPDUH UL VHFXQGDUH

&RQVWDQWLQ ORUDULX V D UHIHUQW VWODDHW LWRROXO V |
PKQWXOXL vQ SHULRDGD DGPLQL\GPURLMWERD: PH D LJ\W D U H. HDQ
(O FRQVWDWD FX UHJUHW F URPKGLIGKELQ @R MERYD DX

+ PDL PXOW GBPIOLLFRAD IGLQXWXFEMLQDDWL GHF

+ GH DGPLQLVWURREVDXYQWLQPMRUDULX UHPDUFD SDW

,GHMV 9RONVVFKXOZHVHQ LQ GHU /DO AYKDNRIW QWD GWK&]BI QR Z L
DQXO ,,, S =
JELGHP =+
-RVHI *HRWMLFKWH GHU NRPPXQ@ROMGXNRAINPGUEKEPOKINOH  DQXO ,9
S =
JELGHP +
JELGHP  *
JELGHR) A%XNRZLQBHQXFKWXOH S +
JELGHP + )
,GHRALHQVWHLQNRPPHQ G HQ/HKHSWOVRRHQ Q9 RAGNWRZK IQMHHIQ
BFKXOH’ S +
'LPLWULH ,MREIQYFERHV 6F4QX B ZHXWHRI L Q DKM BIGIDWR BILV F &]HUQRZL W]
s =
) &RQVWDQWLRVORRPIUXWFKH 9RONVVFKXOZHVHQ LYQGHU %XFRYLQLE
ASRPIQLVFKH 5@YXIHHQDQXOS



,ZVWRULRJUDILD VLFRHWP X Q Xb XEFIR YWQQYD v Q SHULRDG

GLVWLQFWH GH HYROX LH D vQY MKINPXOXL SULPDU GLQ ¢
DGPLQLVWUD LD PLOLWDU + S MULLHRFOHALCH DD\G U HSW@ D W
D GFROLORU vQ VXERUGLQHD &RQVLEWRUDRXOL 2UWRGR]
FKQG V DX LPSOHPHQWD\WXW-R B X6 HDDOERODUKL FRPSDU DFF
GLVWLQFWH vQ HYROX LD vQY P K@ WX X L PEXFRYQ R HIFQ O BUH]
URPKQHUWL HODERUDWH GXS DQXDULX GH 9DVWXHW DDQR BLOLY
L SXEOLF WDEHOH VWDWLVW LF3U E R DUMHH HILLQJ B YOFDR B UR D UV
SHULRDGD &RQVWDQWLQ ORUDULX FRQVWDWD vQ VWXGL)
vQ WRDWH RUD (HOXFRYSRDWDPQR HREEBPKQWHD RFUFRDGH DQL
PDL WKU]JLX vQ EXPRRY RQBQHO}X DOW URP IQQHFDVWF (FR

,VWRULFXO ,RQ 1LVWRU D SXEOLF DP¥QVDXDUS\WLLFFROOU G H W |
GLQ %XFRYLQD OD VQFHSXWXO VW WIDQHLL lv@¥K VW KQ WKH X (O
GLQ DFHVW VSD LX vQDLQWH GH DQWHQMWH DR E HL LGRHD\GTU
DGPLQLVWUD LHL PLOLWDUH GL GID $RQF HB XWWXO DIQGFOL Q LV W U
FKQG SUDFWLF HUDX VQFKLVH XOWDPHOH BKFGDWYROGRY}
,RQ 1LVWRU D VHPQDODW H[LVWH®@ OFRFRQHORADFQGLRD L:
SHULRDGD PROGRYHQHDVF UL D UHBBUWADRD W ROUWHV LX@QH OH
vQY PKQWXOXL DX FDX]DW QHVQFUGIBHBRD®GRSXOD LHL DX

/ID VQFHSXWXO VHFROXOXL DO ;; OHDHRDJHHPODDEDW vQ P
FDUH D SXEOLFDWOAMHURBWQ FRDIH ROHENSFRYY L QM D @ KIGWDXF HV W H
VWXGLL *HRUJH 7RIDEFHYHROLMDBDRD vDY & P®QIWXRR BSUQ D
OD VIKUsLWXO VHFRO®XONIQWO QHJ2BH FX SULYLUH OD VDOD
EXFRYLQHQUHIHU OD OXSWD URPKQLORWERER YAMMOUBHQWUX \
H[SXQH LPSRUWDQ+D RUJDQL] ULL XQRRUEXUYRRKQGHLYDU
GHVFULH FX DP QX GWHPEOWXIL +& R Q UWiHE/D b & LFAHG G H ORIV L&R Q D
OLWDWH URPKQ GHHRUMNFRRLRO D SXEOLFDW DFHVWH DUW
A9LD*D 5RPKQHDVF ~ GLQ ,DeL LQIRWXEKDG SGLDFHPRRQLEDOH |
DWKW GHVSUH VXFFHVHOH vQY ¢ P KQSWKROEXQH® H® kb ¥ K RFL QHD
VH FRQIUXQWDX URPKQLL EXFRYLQHQL

/D VQFHSXWXO VHFPO®XONY LY D; HHIRD O’ FRIOD ERIWDW
PDL PXO L vQY WRUL UL RDPHQL @R PRKQODXW L FROWH MIXL S X

JELGHP

JELGHP  +

JELGHP

JRQ 1LAVWRWHVFKLFKWHVEROY GRKEEYMANRZLQIDKUHVEHULFKW GHU
JU RU 2EHU 5SHDQREKWOH &THRTRZLW] S

*HRUJH 71RMQPKkQWXO SULPDUVQLAYRDETHGRPRE®HDVF ~ ,D-L
S +

,GHPRXD OHJH GH VDODUL]DUH D v@QY ARUDR FLRP QB D% XFR Y, DD
S +
,GHPLWXD LD GUFROLORU SULPDUH OD \LI@E ULSH & BQBXQ XIIFRO D UX S WL
A9LD D 5RPKQMDVF ~ S +
,GHRXUVXULOH GH YDU GLQ &DQGUHQL 3URMPKQH FRIQJUHY DO v
%XFRYLQDAOLD D BRP KQHDV s +



&RQVWDQWLQ 8QJXUHDQX

VXFFLQWH GHVSUH VWDUHD vQY PkQ@ XOOFIRVYRPRQHYF OD
SDJLQLOH DFHVWHL UHYLVWH SXEOASAKXO S3LRF HOWFR YA D |
QD+*LRQDOL]DUH D *FROLORU SULPDH HeLvQBWRYH E&LHWE KLRSFG
XQRU FODVH VDX *FBDFURFPKOBWAWLLVWHPXO XWUDFYLVW Gl
vQ *FROLOH VHFXQGDUH XQGH vQ FOD\GHWH QI HUPEDU H

PDWHUQ D HOHYLORU LDU vQ FOIELHGMW H ¥SHBURBDK WM C
JHUPDQKHUDVLP %XOLJD D SXEOLFDW XQGRIWEHIUL® XGHVSUH Q
UHIHULQGX VH ODRRADRAHDNX B B HERIDVON b P RYW LAXYHLSUHJ WH
FDGUH GLGDFWLFH SHQWUX *FROLOH SULPDUH GLQ %XFRYL

,VWRULRJUDILD URPKQHDVF SkQ vQ
GHVSUH vQY « PkQWXO SULPDU GLQ %XFRYLQD

'XS XQLUHD %XFRYLQHL FX 5RPKkQLD XVQRVWWRULRJUD
SXEOLFDWH PDL PX@®WHRY WX LWQ GSHMBLLRHE G B VL XV RKWLHDYD
PDWHULDOH UHIHULWRDUH OD vQX VRXGWXDRSGICP DY \GEIHF \I E ¥
20JD +UHQFLXF D DQDOL]DW FULWLE WWRONKDLD WY DPKQ)\
UFROLORU GLQ DFHDVW SURYLQFLMORDLDOOHVOSIKQ OD P
6LPHRQ 5HOL V D UHIHULW OD LVWRUQLGK OSKRRXIQL SULPDUF
V D SUHGDW UL vQ URPKQ 5HDOLBKQIG % XMRRULIGHKIO RRIWR UK
GHPRQVWUD F SkRDAD GLQ GR ®M QH VPD Q U HIG D WPKQ
WR L vQY WRULL ILLQG(BRQXD® XQREHVEXKQLUHDOL]DW R UH
VXFFLQW D HYROX LHL vQY PkQWWOSKQ GU DL YDXPRAY WU QHDF 8 H
BWXGLLOH UHVSHFWLYH GHOL FRQAMHILQ LQXRBFDQLD QR
LQYHVWLJIDX GRDU XQHOH VXELHF®HIUWQ JXIY W@ Y L /KD WHIGH L
URPKQHVF GLQ DFHDVW SURYLQFLH

*HRUJH 7RIDQ D HODERUDW R OXFUDBKEYRBGRMIRDYV GHV
%XFRYLQD vQ SHULRDGD DXVWULDFED VYXHFRBD K/ FOIWHU QIX HL
FL D IRVW S VWUDW SkQ DFXP V¥BVMGELX GHRRDOXMEIDIQ/ |
H[SXQH FULWLF HYROX LD vQY PkQPXOXLGLID % XFRMQLQD Sk
LRQkQG PXOWLSOHOH SUREOHPH FXFORUH (W DORQLUNDRWDW

1LFRODH 6LPDR@ERDLFL]DUHD WY A UFRDMDPOO X&HUQ XsL S +

,GH®PWUDFYLVPXO vQ UWFRABLUBGRDSRSERUDO 5 +

*KHUDVLP % RODID 1IRUPDO GH IQY VWWRUERDDBHUSHK Q XL
S +

20JD +UBQEXXBH FULWLF DXOX3UBLQQ% XFRQWD A%XOHWLQXO
BHPLQDUXOXL GH 3HGDJRRQHAH/SH RU KW IUAH D ORI L v @6 % FXGWDH RWILH
S +

BLPHRQ LI MUHFXWXO OURPADHGE @ &R PDRAUGFRDOD  &HUQ XsL
DQXO 9,, S +

(PDQXLO ,WREHVFEVXSUD GH]YROW ULL vQY PKQ@WROXL vQ %XFRY
DXVWUVYIVRULFXO OLFHXOXL JHUPDQ 0L QDABQXDVHXRU, 00U DIFHHXID YUR B KQ 6
©(XGR[LX +XUPX]DFKL2 GLQ 5 G X L SH) XQXO UFROD W © &HU



,ZVWRULRJUDILD VLFRHWP X Q Xb XEFIR YWQQYD v Q SHULRDG

5HIXODPHQWXO GLQ OHJLVOD XB LPSHXLDBIHILLBHRYLGQ
OD vQY PKGWHRMWQ XD &PV R ®WV NBIXR UEPHOH GLQ
$FHVW VWXGLX DOFI@XLW IGQ\WX®RE i3 MBHUE B WIXQD

GLGDFWLF SULPDW SXEOLFDW UHFHQW ODRIBXHHDYD 1Q S
XUP UHOWH GH]YROMWDBUHUNKNPYU BKkQWSXNFHRYQRO SkQ F

1Q FRQWLQXDU K RGLB QO BLERSMORW GH DXWRULW LOH GH OD ¢
GXS FDUH V D FRQGXV vQY PkQWXX IGLH) PRSH LLLFX OL+ BKQE X U.
OD /HJHD GFRODBXWRXO H[SXQH WIQVWXDPKRWNXOXL URPKQHVF
GLQ %XFRYLQD SkQ OD XUP UHU0WHR GURRY VK @& WGH W L
&RQVLVWRULXO 2UWRGR[ GLQ &HUQOHK IGIGXSLHW D SAXFIR ®MQ HAF
FX UHIHULUH OD FKHVWLXQLOH (FRGHWH DO QD GURDIQBOHIC

DGRSWDWH vQ UHBSIHEWLYGXQVH OD VWDUHD vQY Pk
%XFRYLQD SkQ OD *HRUJH 7RIDQ AROQMWRDWD G VWX
DSURDSH GH DQL GH OD VQFRUSRAFRDOIHD YWXFRYLD® L Sk

HVWH R SHULRDG GH GLEXLUL GBHBXFVXRWLI BB UWS WO D E
DSURDSH JHUR  7LIPKIX ODIDG PILI)Q MADDIRN W RQWWD WXY GH GH]QI
QDOL]DUH GL URPKQLL DX WUHEXRDO vQF PDH H X DHIUDHR \L QWRVQX
GH FXOWXU FL XQ PLMORF GH FKLQ 4L EDWMRFXU ~
$QH[DUHD QRUGXOXL %XFRYLQHL GH RIWUGVSOLXQHD 6R
UDUHD XQXL UHJL PHMRIFFX QQ \5\R PSKDR IR ELXESR 1D OR'@G O BIO
DX | FXW LPSRVLRUOVWSGUL YDORQERIVGH i LL RE RHWED LS KFRYLQ
$ELD OD VIKUU{LWHF DOLORIW DO DADHOXBXDYDURKNHYD DUWLF]
PDL LPSRUWDQWH GHVSUH vQY PkQWXDXSWURDE EXFRYLQHL
S8UHFKH V D UHIHUL®/D WQ W XDEDXERY % RKQWX@®XIOD VQFHSXW.
VW SKQLULL DXVWULHFH (O FRQVLGSIMULRD®Y PkxQWXO URP
WUHEXLH Y ]XW FD R FRQWLQXDUHGW® FRFEHDLLQQRRUHD X
%XFRYLQD | FHD S DLONWUWEXIDI0RQW R MH Q k @GXX ¥ AL DRRKV
HYROX LL SR]LWLYQDLEH]HMD WL |PRG R KQWPDAMHL DF K@Y tL
SURFHVH GH JH U PLDQLY BIUM SiR SWQOVDN DH L QAKMUFPKVER. @B S8 BRO L L
OLKDL ,DFREHVFX WD XUHPDWHFROVQRISR GWDRQ+D 8 H Y RQXe
GH]YROWDUHDXLQIRPPREWK G L QDVLPORY %@®RFD D DQDOL]DW vQ
PKkQWXO DPEXODQW L LPSRUWDQ *DP KQLSEIQW % X FHROMLIIDU H D

*HRUJH TRYDQPKQWXO SXE O LFXFQ BoXH RQLPDQXVFULV YROXPH
,GHPQY PkQWXO VQ(GAXERYW@IDJLMLW GH 7UDLDQ 'XPLQLF *DYU]
*KHRUJKH *LXUF  6)0F HIDR/WDI H G RWDXQ s oz
L ELGHP
JELGHP
JELGHP
/D] U S8UBEWMD LD vQY PkQWXOXL URPKQHVF IGAVQUB XAFRYLQD vQ S
PLOLWDUH DXVWUIMFAO©6XREHDYD2 $QXDUXO OX]HXOXL -XGH*HDQ" YRO
S +
OLKDL ,DFREHR/FX LD GH OD HD viQYGHPXROAN DU X FRY LERDO vQ
vQ AOB6XFHDYD? $QXDOH¢B MA]HXRBL9,+9,+ 6XFHDYR

+
+



&RQVWDQWLQ 8QJXUHDQX

$XWRUXO UHG XQ GLU GH H[HPSOHLGGHLR WUHXL@¥H DWRLRU
DPEXODQ L vQ SHULRDGD +

1Q FKQG VH VPSOLQHDX GH DQLI9GHRUM D QH[DUHD
D SXEOLFDW R OXFUDUH PDL GHW D GALIDQNS BWW B D HG HWQWX GPR G
%XFRYLQHLDVQ S#HULRDGNBPXQH®D] HYROPKQIXQXL SULPDU
vQ GLIHULWH SHWLRDBIG D PFRGRQU\@X Q\DBIDE & SUMGIHJ HFR® URPKQ
GRDU D FHORU GLQ VXGXO SURYLQXDBHODNQODRROBDH SWHR UHDR
OD OHJLVOD LD GFRODU RIHU XQHOB GEIRIODDRHFRVSOHWH G
FDUWH vQV QX VH DQDOL]JHD] UFRICHIOHLG IGQ G PRWHPHQAH B
GH vQ HOHV SUDFWLF QX VH XWLOHH PP LG HGIFFIHLHD |G HQA
IRORVLW QR LXQHD GH vQY PkQW LVXFRHWRIGRQW DXQGDBOH R QWW
OXFUDUH VH SXQH DFRPIQQHIOV IS K LiGHRIOIHR PAIXWRYSER LQ VH
DFRUG DWHQ LHLOFRGHCRW WX OLLWPHP DHKPDW VD XWSHRID® Q H ]

6WXGLL DFWXDOH DS UXWH GXS DQXO vQ OLPED
GHGLFDWH vQY « PKQWXOXL SULPDU

'XS DQXO D FUMNBENWXPXDW IGHUWR YHE KMLXIOV WRRIW F H
URPKQHGWL SUHFXP %XFRYLQD GL %DVPDUDEKDULQ ¥ XFXUH
&HUQ X L DX IRVW SXEOLFDWH OXFDWH GHVEUHFLY WRQ LD \PWKR
OLKDL ,DFREMMA®Q 30UKICAL UWHIDQ&RADWDQWLQ 8QJXUHDQX
,OLH /XAHOPFRUGDW DWHQ+*LH VLVWHPXOXALIBH@QY PkQW
SHULRDGD DXVWUWD#Q $IDHADK HDDRMYRY SR BRQWWLEXD FXQRDU
WHUHD LVWRULHL vQY PKQWXOXL GLQ %XFRYLQD

iQ DFHDVW SHULRDG DX IRVW HGDWBWK YL BRX PRQR.

WXOXL EXFRYLQHDQ 1Q D DS UXW ORPOFWHD VHDUE KH.UO LW H
9DVLOHI@RFIRUL DPEXODQ L vQ %XF\RQrLA@mmme $QXDUXO
OX]JHXOXL -XGH+HD,Q 6 XFRI® YD, + + S
9 *RQPU PKQWXO URPKQHVF GLQ LQ@O(VFXOI—BN/FIHY(PGLLWX&D 'LGDFWLF
L 3BHGDJRJLF + S # + +
L RQ ILWWRWLD %%XKREXUGHMWL (GLWXUB +XPDQLWDV *
+ &DUWHD V D WLS ULW GXS ROV AWQXIONO SLV\R QDW. V@R UL LVAD L

FXOXL 20WHD 1LVWG&UBBRYWROHMNEFO DE LRV BB DRLYDW GH 6WHOLDQ 1H
OLKDL ,DFREHMAXRULDYRRFRYLQHIH OD DGPLQLVWUD LD PLOLWDU

DXWRQRPLD SYUREXQFHUWND (GLWSRAKQFADGHPIS + + =+
OWHIDQOIXIEDRIHD QD LRQDO URPKQHDVF vQ %XFRBPNYQD VQWUH DQ

(GLWXUD A+XUPX]DFKL" s = + +
OLKDL OWHIDAXBRDXQR +DEVEXUJLF 'H OD DQH[DDHLOD &RQJUHVXC
)XQGD+LD $ABGHPH@RSRO" S + +

&RQVWDQWL® 3PRXUBDQR SHULRDGD VW SkQLULQRIBWARULHFH +
JUDILFH UL FRQKHWL@ XDDEILWDXWVYD & S +

,OLH /XPRDBLD +XUPX]DNL VQWEHUWMGMNOO (GLWKDOLABOH[DQGUX FHO %
7LPLGRDUD (GLWXUD $XJXVWD s =



,ZVWRULRJUDILD VLFRHWP X Q Xb XEFIR YWQQYD v Q SHULRDG

vQY PKkQWXO GLQDS®YWRNL QR GDFSHULRDEGDBDKHRYJKH
*LXUF D SXEOLFDW R FDUWH GHVSHPEKNQM OREQWIXO B3A\D 61
SUH]LQW VWDUHD vQY PkQWXOXL%SERNYDQ HIR IDIF FH@QWX@H
ILLQG SXV vQ VSHFLDO SH vQY PKEWXOHURRKRWVRHGLQ
*LXUFGL 3HWUX 5XDISXEICQFDW OD 6XFHDYD GRX OXFU UL Gk
SHGDJRJLFH D OXL *HRUJH 7RIDQ D@ W DOJAHWVY M LOVEDUMHFDR D\ D G
VXV LQHUH D vQY PkQWXOXL vQ OHPDHR FRPXDO IGRI) L% BFRY
VDOH GHVSUH vQY PkQW

$XWRUXO VWXGLXOXL GH ID D FHUFHDUDWLQQ GHWDC
%XFRYLQD UL D SXEOLFDW XQ ULU \GH IDHMMLVRMRD KL $ B HHDU
GH VWXGLL vQ FDUH V D DQDOL]DWVDW®Y Y PGB VDXOMNH /W BRQ L
DXVWULHFH vQF HS E® LRXL \B\WM U D RIDHAK @G OFE XV SWH LRBG WV L Q
JDOL+LDQ VDX GX3% DDMGHX>LH GHRVHELW V D DWUDV vQ DO
SHULRDGHL + VDX DVXSUD VQFHEXQWE O/XD BHREXXO X L
FHD PDL LPSRUWDQW HYROX+LH vQ XG®DUHBILIDP PR GEHUQL] L
%XFRYLQD 1Q DFHVWH DUWLFROHWMWQRUL VAR HH OID E RADDWL
UFRODUH V D FREOYDUPKMDWKWXD @ G&L | WUR W HH YSLHAH@® LD W
P VXULOH SR]JLWLYH DOH DXWRULWVQ @RBOGOM 8ULSAROREDHP

iQ DOWH VWXGLL V D SUHJHQWDWGG@ LR QWH G5 FDR.UW H
ORFXLWH GHVURPKIDPLQDW VWDWLVWLFLOH GFRODUH ILL
JUH*HOL GH FDOFXO GLQ DFHVWH VXKBEROX®XKEXPO Q WDRWB G H
(I[IDPLQDUHD FRPSDADLIWILW L IDQ QHLLY E®XB DRXWVBIOGWH) SAMRFRLQLF L L
DXVWULHFH GL FX DOWH WHULWRUWLALFXVSRSRPODA R URPKQF

OLUFHD *ULIRURFKQWXO vQ QRUGXO %%RRXUBHWL (GLWXUD 'LGDFWLF
L 3HGDJRJLF

*KHRUJKMHVALRUED vQY PkQWEBOKHDYIDQ BXFRIDWDILD 6 & 52) 6 $

*KHRUJKH *HRUFH 7RIDQ R YLD 6)XQFFHKRQDW GLMRQID AZDUD )DJLOR

3HWUX 5XHRILIGIGIRODQ@ + WULEXQ DO U RPKHI/PX OXELWXUDXFRY LG
A+XUPX]DFKL’
&RQVWDQWLQQ8QJIRUEWI® SULPDU GLQ %XFRYLQDWOUSIHULRDGD DGF

+ vQ A'THVWLQ 5RPKQHVF" QU REHIRLY XPKkQW)>O SH/LPDU
GLQ %XFRYLQD vQ SHULRDGD DGPLQLWQVUDHWW IROERRRBHVFf QU
&KL+LQ X S BY LEKOWXO SULPDU GLQ %XFRYkLQDAGWSGLILRDGD

8QLYHUVLWDV 3HWAKX DD ODRUHGQU S +

,GHIMY PKQWXO SULPDU GLQ %XFRY lV@DAGT OHUXNMR DEXTF R Y LHQ HL 2
5HYLVW WULPHVWULDO GH LVWRWLHQU FXOWXS 1 @&H URKIEMLXDO % XFXUH e
GLQ %XFRYLQD OD VQFHS®WXFOQRHHAPDBQ; IQMBDQX 6WXGLL GH LVWRULF
&DKXO s =

,GHIWLLQ D GH FDUW H/ GRH)S YO K R Y\ PR O@® GLEL* MOV X;00 W FRYLQHL?2
SHYLVW WULPHVWULDO GH LVWRWLHQU FXOWXS " IWHUQ@HEH %XFXUH-
FDUWH vQ WHULWRULLOH SRSXODWHVQHABRBKXIO &R VREGSEMXO QW FRO X
6XFHDYD s =

,GHRVDWLVWLF GFRODU vQ FDGUXO vQYQ ABQWRERH SAMNPOYLGHQ % X|
5 G XeL + %XFXUHFWEHRPGHW $BPKIQH DQXGCS:,,, +QU



&RQVWDQWLQ 8QJXUHDQX

GH R SDUWH SURJYUNWHP HYXG IEGW QYO PKQWDAXSH GH
DOW SDUWH V HQBHQIPEPI GHFROIDHGH B UM i VELLQNU K Q G
ORFXLWRULORU GH GLIHULWH HWQWL GHQGWRE®XDQB BDX
SRSXOD LHL DQDOLREGIRFK vy HD G WIHHRBID D QSDHIULA B WL LW L F
VWDWLVWLFLORXYRMROABIEH BHEWDOHDROISHUPEY V. GHSLVW P
UL V FRUHFW P FHOH PDL HYLGHQWIH PDH FHRUH BW K/ S K LS QHEF
FRQWLQJHQWXO HOHYLORU GH OD (FROHYHX®ULBDUM FED %
PDWHUQ

iQ DWHQ+LD DXWRUXOXL V DX DIODXL SUDPDW BSUSIKFKWH D
HYROX*LD vQY PKkQWXOXLVEMWXRUDIXQY&HPKQWXOXL vQ 5F
L vQ DOWH SURYLQFLL FX GRBKIODGHH HDR Pk @OHFDIWLFY LW D W H I
SDUWLFXODUH URPKQHUWL GLQ BKWRYLQDWHCS LQQXIDFWR
*FRODUL GLQ ®X¥RYKQD:L PRGXO GH VDODUL]DUH D vQY -
GXS DQXOIQ DFHVWH VWXGLL DX IRVW H[DWPX@QPWH GLIHUL'
GH GH]YROWDUH «QYPR B KW\ X [DXLHGIM®B 6FLLROY QDS H/QL RD G D

+ DX IRVW U HRILWAD B/RY] IPW\L Y He DX WHHR G B LDHX W RRIY. MQ
FLDOH GDU V D DWUDV DWHGQ¢+LDH«QWH X 8 UsF RQHIDOMHX QUK P D C
GLQ %XFRYLQD

10 D IRVW HGLWDW (L R PRQRBDDIGHQGWXEBRN LM@Y PkQ
vQ FDUH VH SUH]LQW GL VH DQDORHBNMW Q3VRWOIX®F GH SV
SDUFXUVXO D DX VW VD S KD UM® RO DOHYVWMSUHIOHF
WDW DFWLYLWDWHD FRQVLOLLOWRSHERRULOR WG KHFRIOBIUL WW
DQDOL]DWH FULWLF VWDWLVWLEQOH. (GHR GD UM HHD @ K RISHOL
%XFRYLQHL 1Q DFHVW VWXGLX DX LI ROAVD JWHFPEIL [DHVIS IHD G|
vOQY PKkQWXO SULPDU BEXRRYW GIMODERUDW R KDUW UGFRODL
FRQWLQJHQWXO GH HOHYL GXS OLWED PBWSHBWLYQ MXQ X
IRVW SXEOLFDWH OLVWHOH FRPSOFRML GBX VAWRIDWWH QMROLQ
DQLL aL FX UHPDUFDUHD OHMPEMXOGH GE&VAMOMRMIW KL D
GLULJLQ LORU GLQ ILHFDUH GFRDGBH SODH FMXPD WIH QIIF\RW D OFH
SULPDUH vQ DEXXGUHFL]DUHD DQXOXL GL ORFXOXL GH QDI

JELGHP + +

@RQVWDQWLAQBQJIPUBIO SULPDU GLW@® FBD 00 X8H B KRIY L Q H L 2
SHYLVW WULPHVWULDO GH LVWRWILHQW FXOWXB ~ &HUQ XeL + %XFXUHe

.GHRY PkQWXO SRRRQUDGIZQDQVLOYDQLD %XFRYLQD GL %DVDUDH
VHF DO ;VQFHBXWXOYHWBHYLVWDXVM®RMVUILF =~ %MRPXO ;9,, S +

GHROY PkQWXO SDUWLF%®BRYURBPKQHEWWIIGLQWXOQNW SkQLULL DX
ASHYLVWD GH ,VWRQ@UH D 0RGG&RYIHQ +X s

JGHPRQVSHFWRULL GFRODUL GLQ % XFRAL G 0D BXQ LORORFDY L Q HL 2
5SHYLVW WULPHVWULDO GH LVWRWILHQW FXOWXB ~ &HUQ XeL + %XFXUH-

,GHPDODULLOH vQY p WRULORU EXFRYRQAQLO DY XIH YlXFIRYD Q H L2
SHYLVW WULPHVWULDO GH LVWRWILHQW FXOWXB ~ &HUQ XeL + %XFXUHe

,GHIRY PKkQWXO SULPDU GLQ %KHRIYRQD (GLWXUD &LYLWDYV

JELGHP +

JELGHP  +



,ZVWRULRJUDILBYLVRKHPX OQ LIXF&PLQDtvQ SHULRD

GLUHFWRU IQWU R YHUVLXQH PDLRWXF FIHUWHWRW 0P kSIVEOQ F
vQ PRQRJUDILD VXEVHPQDWXOXL vQU@EYD U HP KWW I LEDQ D O L ]L
%XFRYLQD vQ SHULRDGD +

,ZVWRULRJUDILD JHUPDQ
L XFUDLQHDQ GHVSUH  FROLOH SULPDUH GLQ %XF

iQ SHULRDGD SRVWEHOLF IRGWLLDXHSOEOWEDW JHY P D Q
*HUPDQLD PDL PXOWH F U L GL DWRWLEFQH GEVSUHVLYWRUI
HGLWDW XQ \UWXBDX IAHESWRHYLMHERMNRFRZIWVFK D SXEOLFDW
XQ DUWLFRO FRQVLPKPMXW SHVBDUF @8Nk SHRSIWLGHDFHOH PDL
LPSRUWDQWH UGFROL VHFXQGDUH GLGXOFRWVXO DQOW L& D§H UL
FX SUHF GHUH HYROXsLD vQY « PKQWWORELEORRDPLVQ \8HUHR
JDOL*LHQH UHPDUFKQG DWKW VXPHIQLKXOHvQPKW B k QQVDODMLQ \
SkQ OD 5HYROX+URQVWBW@® IRUP PDL UHVWUKQV VH H[DPLQ
VQY « PKQWXOXL GX®OHV «LQ POLW L P GH Q& FH Q KV VEUWL B F
ILLQG DSUHFLDWH UHIRUPHOH L VXIEGHHHQRBED VHVISH RWYYe P

1Q D DS UXW OXFUDUHD vQ GRXHYBOMPHOD OXL 5XGF
PKkQWXO DXVWULDF PXOWLQD LRQD O GLEDWXFRY L P QWNEPXIO
SULPDU BWXGLXO FRQ LQH LQIRUPDUWLSIRY LEPMHO STIHF X |

DQXO FRPSRQH Q&R @RRLLOIDX L D FRIO DU FRQR/Y. I0Q E DIRW
UFRODUH GLVWULRWXD O H k' QWDQRMX WX URDUMH BQRO% XFRYLQD
aL vQ FDUH BB GB AIVVWWURLD FRU PRPSIRGHGDFWLF

7RWXUL vQ DFHDVW OXFUDUH VHvQ®D PKGW K OXRDIIUY RBELC
vQ SHULRDGD UHVSHFWLY LDU DEFHQWEHPWRUXR®H FSHUPQI®
| U D VH PHQ LRQPDX GHBERXE VK YHYM HPXOVERWEWQ PKkQW
1Q XOWLPXO GHFHQLX DO VHFROXO XP XO0OW;H OMHMD XX LR V)
GHVSUH %XFRYLQD GL vQ 2FFLGHQW L\PG RASW BOMO VIQ OIBU P L
FDUWHD OXL (PDQ®H® UK UWPROAW KIPPRVPIHFIWH GLQ LVWRULD
PRGHUQ D %XFRYLQHL 6LVWHPXO GHDAQN <OXKQWD tHY \& R DI
VQWU R IRUP JHQHUDO | UQDDWHDL\QW UTH UQ R®HEW DXLIRVW |

&RQVWDQWL BIBDIKEHDQEH vQY PkQW GLQ %XFRYLEBHvVQ SHULRDGD
+ &KLULQ X ) ( 3 DAZHBORIUDO S %
)UDQ] /DQJ %XFKHQODQG “DKUH "HXW VB KWPKMH QQ GHIWD BBXNRZLQD
GHV 6*GRVWGHXWVFKHV .XOWXUZHUNYV
(ULFK 3URNRBRZIQMZAKENOXQJ GHV 6FKXOZHWYHOD QIQ/BOU %XNRZLC

+tUVIW XFKHQODQG -DKUH "HXWVBKWXFH QQ GHHID Bo X BSRIXL QM RVWGHXWYV
XOWXUZHUNYV S + +
,ELGHP + +

5XGROI :DIQHXOWLQDWLR QD 6FKNXOZHYHIOL E R L GFKDIS XNRZL QD
9RONVVFKXOHQ KHKUUHD QKQGY% LHOG NG EWDQ \OMDOWJ] A'HU 6*GRVWGHXWVF
S + + +

(PDQXHO 7XtHWXUNKWH GHU %XNRZLMMEDGHHU 1HSHLW +



&RQVWDQWLQ 8QJXUHDQX

vQ OLPED JHUPDQ GL FKWHYD DUWLFRQAYIEHWMSFD WY P
VH DERUGHD] SUREOHPDWLFD OUPELQL®HOLX®V\EHXHGNFDQL
UL PRGHUQL]DUH D VRFBMWRULIESABRPDQHQHSUHFLD] SROLW!
LRQDOH DOH DXWRULW LORU DXBWH DHFHURDK DSH G Hs RS
SDUWH V PRGHUQL]H]H VRFLHWDWHUP HEGERY LWQH BIQ H LL GFO
UFROL FX GLIHULWH OLPEL GH L QRAWHDX ILQKV HUIWD WSHHD GHR B 0L
WRULORU GH GLIHULWH HWQLL dLVARFQDHY IHFRIQ BR DF % SRR Y IMQ
FXOWXUDO GL HGXFD LRQDO DO 0OR QLUK I%MFRXY QYD RYSmMX DU
SXEOLFDW (L vQ 3RORQLD DFRUGK@WXOMXL DY HQ RED BRIORQHY

,VWRULD %XFRYLQHL V D DIODW RULQOR D VEHIQ @LLD LIRKYDROLIWFD
XFUDLQHDQ I1QF VWQUSBHIF L RIDIG R HOUWX L DW B X IS XEHOLFWH Vv
XFUDLQHDQ vQ FDUH DX IRVW UHIOKEWBROXL G LQQ % ® AR\ QHDF
$X IRVW SXEOLFDWH <L DUWLFROH @MV B UM MY W H P KOHPDOW E
FKQGX VH VWXGLXO OXL ,ODULRQ vIUEXIOQRLSNIO v@H FDRIGIWHDM
vVQY ¢ PKQWXOXL FX LQVWIQXBEHH LRD ®BUDQWHDBHOLF LVWR
QHQL *L UXsL DX IRVW PDL SX.LQ LQWHWXSYDQX®H LVWRULD
LVWRULRJUDILD VRYLHWLF V D DWUDYV SHHWW®QAPUVQRFER B OC
HFRQRPLFH VDX D OXSWHL GH FOD\PkQVORF XGLLVQRDE B BRWW X |
SURYLQFLH ILLQG WWW®IUD W GGLFOIDBRWUDE @ R U WD VRY LHWLFL
H[SULPDW RSLQLL PDL GHJUDE QHJDDU YW ®HWSLAR G H O HR-D
VWXGLLOH SXEOLBBWRWHBELH$D®MOFOMBHL Q RU® ® @KFIRLMD W
SDUWHD GH VXG D DFHVWHL SURYLQFLL

'XS GLVROX+LD 8QLXQLL 6RYLHWLFHLODGERMD® K LQDX |
OLPED XFUDLQHDQ PDL PXOWH OXFWSHEWH GUW LW B B FX®/HX\
%XFRYLQHL PDL SX QU vONQWXO SWIHS DRFHIDQMM H IRXWWULDF
/JLOLD .RELOHDQVLND D VXV LQXW RPWWLF B Hi FERFIMORRWD W
SULPDUH XFUDLQHQH GLQ %XFRYLQDXY RMHUHR IVGDUWM Sk Q|
OD GFROLOH GLQ SDUWHD GH QRUGHD GURYW. @ &LXEU XIQWEHD
GHVFULH SURJUDPHOH UFRODUH SDHLHDN PDDRXDNEROHOHO
FX DOWH OLPEL GH LQVWUXLUH VX®WQW[D®RIL QIDNPRGRDU v
JHQHUDO

2 PRQRJUDILH GHVSUH vQY PKQWXO UFEOWNWDBLQ %XF!
3HQLUNHYLFL 'H@GHSWHOBA X \M Y WHMX & XSARYQLFLIS DDFE® @ XFUD

+DQQHORUMHMBXWIHDFKLINHLW XQG 8QWHUULFKWWAHVHQ LQ GHU %
,ORQD 60DZLQVNL -RWHSKNRZAWQYDHHO NBIUIJDQIHQKAHWY XQG *HIJHQZDUW
S +

$ORLYV ORVUBNMQIVHQWZLFNOXQJ XQG ORGHUQLWIVMUK®I LQ GHU %>
"HOWNUWDHJORQD 60DZLQVNLIFOIRYHSBEG3 (GM UM &ML 3IBKUSKSQ@LYHUVLWIW
&]HU QR ZAHNIQ S +

ODULXV BHRWDBURXD %XNRZLQLH Z ODWDEFK HOVNLHGBGRLHMYZ RVDGH
.UDNRZ S +

,eyjLc DZj[meathmdbc gZjh*ghlh rdLevwgbmibghgdL\pL

E , Dh[beyfkiIgh\e_ggy L jhal\blddomgdyrEgkbo rdLe gZ ;mdh\bglL
Q_jgL\pL



,ZVWRULRJUDILBYLVRKHPX OQ LIXF&PLQDtvQ SHULRD

HVWH SXV SH SDUWGIPLBH @QRYIG DF BWRIFK X BUDEH) RQABXDOHOH
UL PDWHULDOHOH GLGDFWLFH vQ XAWIRHIRG UKW R XFHD L\QH
SUHFXP F OD GDWRHRF®S FLW WX DRYW U IDHF LL FRQVIW LW X L
GHMD PDMRULWDWHD SRSXOD LHL RISX® DYR FRPS DFWR GLH F L
XFUDLQMHHHD FH QX FRUHVSXQG R GIHDNL V8 HQO RNH IV WIR UIHPHD U
DVH HWDSH GLVWLYQFWKQOWXEXRGQ QRJKRRWDQWD i vQ SULPD

HWDS + VH LOQWURGXFH vQ ¥RRIXL WH VWX BN GXY ML
vQ JHUPDQ UL URPKkQ GL GRDU L]RMISN VvQ#xXFUDL@HDQ 1Q
OXSWDW SHQWUX GH]YROWDUHD vQYLLPKQWXOXLL vigXXRYD QG
FX *DOL LD LDU vQ SHULRDGD + HQ \HHL SBRR®QFHHVO EL
DVXSUD vQY PkQWQD XU PXOF ABIUQ IR DYH WILL 05 RBRDQ MORRWP U L L
%XFRYLQHL vOQWU XQ LQXW DXWRQRAWHSMRDUHDQRPH UHP

SHULRDGD + F KIQ@EH OF @ DFIDDFIRABAUKBUODHH Q D LQWHOHF
WXDOLW LL QD LRQDOH GL VH O UWJIMHWBMHY WOQHU D QG iHF K Q/LLOH
SULPDUH DOQLL + FKQG VH SURIXFNFWIDQ R &W B UGIDQ v Q

%XFRYLQD 4L HGXFDUHD WLQHULORU* X YEKX®IDQB LRQDO
ORF GHF GHUHD vQY PKQWXOXL XF UMl @XFQ DEIHQ VIKIXYD L
SUHJHQWDWH GL FKWHYD VWDWLVWDFG H RFA@DU H XGHWHG DORID
vQ XFUDLGHDQPDL PDUH SDUWH D VWXGLXQWHWUBIHULQGX \
WXUD GLGDFWLF vQ OLPED XFUDLQHDQ

/IXFU UL MXELOLDUH GHVSUH XQHOH «FROL VHFXQC
HGLWDWH vQ OLPED JHUPDAQ

SBULPHOH VWXGLL FRQVDFUDWH VSRIFLOD XXRWIRVYWROL V
SXEOLFDWH OD VIKUULWXO VHFROXQX2ODQ QHODHMDYHFHS
PDMRULWDWH vQ OLPED JHUPDAQ 0D B R DAV H IEHYX\E-D VRDVE
GH GLUHFWRULL VDX SURIHVRULL XQIRHQWRW LL § HHFXR)G DU +
GHWDOLDWH GHVSUH vQILLQ DUHDQXP DXWLNOWDMWIHU IGRD |
OLPED PDWHUQ FRQIHVLXQL dL ORFPHOBBHW RARJDQH UARQ
RUDUXO UFRODU vQ GLIHULWH FODWYWHF RADBWXI® X3 H ®&/IDGD.DWILH- (
UHODW UL GHVSUH HGLILFLXO U0FRIOONH DE RSN W X[GIROWH HIG |
HWF $FHVWH DUWLFROH FRQVWLWX3HQR WX U\H U EWWR WIHRDI
vQY PkQWXOXL VHFXQGDU GLQ %XFRYLQD GLQ SHULRDGD |

H~rZjdZ |_gLrdAfUkd L f_lh*"bqg_ aZ[_ai_qgq_ggy rdLetgh€ hk\LIb gZ ;mdh'
79,,, £ ihgZlhd ;llklh&Zz\qZetgbc ihRL[jghdplL S

1Q UH]XOWDW X O WUWHH FDHPWFRIQO/RIP @IRBXS ULQ BIMRRXIOQHL GH F WUH
,PSHULXO +DEVEXUJLF vQ DFHVW WS/RDKYH RFIXQWK H IFDRMH vQ MGEH SH

PROGRYHQL URPKQDRLQFQLFDUXWXRUH YW KK «SBIVWH  +LJDQL UXeL
DUPHQL 9H]L &RQVWDQRRLYQ BMIQUEBQXRDGD VW SKQLULL DXVWULHFH
HWQRGHPRYU FRIQ FHHVELKRIGDRQHX (GLWXUD &LYLWDYV S

H”rZjdZ |_gLrdfltkkd L f_Ih*bgg_ aZ[_ai_q_ggy rdLetgh€ hk\LIb gZ ;mdh\b
S
,ELGHP
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3URIHVRUXO BWHIDQ :ROI D SXEOLRMDVG LSU IGGHW/DHD LSM. P L
GHVSUH UHIRUPH®@NN VRWYWYOWWH F® Qi DAD EBLEX 0 RIGFD U K L
GXS 5HYROX LD GLQURJUDLP IBGIN SIFR GD UL B H XO\DWILLPHF H
GLQ SHULRDGDIQHO/FHIFMILYVWXGLX 6WHIDQ :ROI D HGLWDW
SURIHVRULL 4L vQY WRULL FDUH DX IDFWQL YSHW L&D GDPQD

+

*DEULHO YRQ ORU GLUHFWRUXO *LPQD]VMXOXILLWXQ 5 G >
VHFROXOXL DO ;,; QHDDO® GQXWD@XDUNWH XCH WWEGRW uL YDO
GHVSUH vQILLQ DUHD (L H[SWLHFGKHPU BID FD FHHWWAUHRLY S AFRWLY L
VWDWLVWLF OD VPSOLQLUHD D L GHKWQUXH WLWAMHQ aD.
QHJRFLHULOH SXUWDWH vQ YHGADHE D/ QRHMQWHLD PR OLAQDYL
,QIHULRU + UL 6XSHULRBIHIXSGDWK FRPSOH[H GHVS
EXUVHOH UL DMXWRDOR O H SXFEROLGRADGIL RIOPDX E E LELVRH GHVSU
GLUHFWRULL SURIHVRULL 4L VQYLPWRULLL F@ UK WHUNP\® XY

+ HODERUHD] PDL PXOWH WLLE KD K WRWIRY DV DF MQG H \
DOW FODV D HG@HYGBRSU H WHHA X © WIHDHHO 8 HG P DAVIX UHL W B RV H
SHQWUX ILHFDUH DQ GFRODU UHGH LHQORYPDGXSGIOLSPED FR
PDWHUQ FRQIHVL¥QH OREXO I H @R YWIQGHBGLRALY vQ
ED]D UDSRDUWHORU GFRODUH DQ X IB@RH X B ABWD ¥ WOPGIRU F R (
WDQW GHVSUH IXQF LRQDUHD DFHWHVKLLVWHID]LX vQ SULPL

o) SURIHVRUXO &DUO 5RPVWRUIHRUMD SXEOLFDW F
GHWDOLDWH GHVS UK QLFRD®®D ®WMBWH GLIFRWRHYQ XAROLU
PHQ LRQHD] VvQ VWXGLXO V X FHOHLRFID UPSRQYWBRWMUHY
UHODWHD] GHVSUMHRRGIHL¥FQU EGH SYSOW GW & DLFHAL FS D 9] LLQ W
LQIRUPD LL GHWDOLDWH GHVSUH @& NWRELS O IGDHIO B L SWHHSDUDH
OD VHF LLOH GH FR@WV\GHUXWHKMSOFBPHEDLFPREDRDHOS L
VWDWLVWLFL GHVSUH FRQWLQJHQWK®LLGHHKQHMFH GHQOD
&HUQ X L SHQWUX DDDWHQ+LH DSDUWH vQ OXFUDUH VH DF

6WHIDFLROWRULVFKHU 5 FNEOLFN DXI GLH *\RQPNY WO GUFHFKIDQLVD\

QHEVW KLWWRUWNLIMEKKWW B$SHUV BHDIW HTHNQR ZEWHIW LXP VHLW +
&HUQRZLW] S o+ +

JELGHP *

*DEULHO YHYFKRFKWH GHU *U-QIEXQJ GOE (NZMLWPQDVLXPV LQ
5DGDX\@] A;9,, -DKUHVEHULFKW GHV NXW]6\EB0 VDR EFEXPODILXPY LG 5DC
5DGDXW] S o+

,GHPLVWRULVFK VW DRN \DW L \GTK\H bl (5Y RISHE @IMA (GW N OMHDKW B RGHY GHV
6WDDWVJI\PQDVLXPAQ LAQ 95D G BXKVWJ H VIE H B WIDKDW GRIEVHN J\PRWYLXPV LQ 5DG
*EHU GDV 6FKXOMDKU s x

,GHPHVFKLFKWH GHU *U+QGXGHWQN NUZWLQDHUXQWQLQ 5DGDXW]

A:9,, -DKUHVEHULFKW GHV N N 6WDMEMVURGBVJIbFRROMOKW LQ 5DGDXW]
5DGDXW] s =
JELGHP + +

&DUO 5RPVQWRILUFANOXQJVJIHVFRULBRWN *GIHZ Y U HVFIKMPH LQ &]HUQR:
+ &]HUQRZLW] (FNKRBUG + S= + +



,ZVWRULRJUDILBYLVRKHPX OQ LIXF&PLQDtvQ SHULRD

GLQ FDGUXO FXUVXULORU GH SHUIHFLLRRPWUWFSBIQWUX XF
*UD LH DFHVWXL VWXGLX GLVSXQHPLE®HMIWVRIDPDFHLY W HY HLR
GH PHVHULL vQ SHULRDGD + &PQ P BRMUWLR O IGW \DS 8 XE
VWDUHD vQY PkQWXOXL SURIHVLRQPOXGLMOY%XFERNDQD OD VIk

'LPLWULH ,VRSHVFXO GLUHFWRUXI®YFR®RDURWGRMOH G|
&HUQ X L D SXEOLFDW R OXFUDUHXDPHQXERDW U GH DU D
SUHJ WHD FDGUH GLGDFWLFH SHQ\UXFHNRO VWK GLUXL MUK HL\
VXQW UHPDUFDWH FHOH PDL LPSRURDQW HSH QML HIGHE B LGH
DQ GFRODU SUHFXP QXPLULOH 4L PREKLPE WLOH GL® FRL
SURJUDPXO GH vQY PKkQW GHVI G6XUDDHY XBRWRUQWKO QL
GUFRDO UH]XOW DOADHB D FIO®IN Q 6 RAUE GIHEMRIXQ. DHF HV W XL VW X ¢
HVWH SXEOLFDW OLVWD FX FHOH RUFDGG U $ HGQ\G D R WSLHAUH. B BIGE

+ VH SUH]LQW FRESRIQ B QG FEIO HILlSGHEPVEDlvQ D Q X C
UFRODU MXELOLDU VH HGLWIHRDJP QN WBX DLEYVRICFDHIQ D ¢
ORFXOXL GH QDUWHUH GL D ORFXQ)SLUG MW H X\QDFE HRORHK § IV W/ IQV
FX FRQWLQJHQSMQWG K HOIF DB DY WFRQAPED JHUPDQ DFHVW
HVWH SkQ vQ SUHDBOQW FR-ON A D LW 8W W FDFVRLIVIDVIDAW HD U F R
1RUPDOH GLQ &HUQ PUHGH®DNQUDXO GFRODU

/XFU ULOH SXEOLFDWH OD VIkU LB WX EHFROKOX X QPRU: , ;
UFROL VHFXQGDUH FRQ LQ YDORUR®PMMHP B W HWDLY D OX¥Q RIF W R
VXUVH GFRODUH @LPHLIDVOHIO HG VD XH WD W XOLW S DD DiVW R OVIQ W U
DQXPLW RUGLQH FWHIM®RIJRUHD XQR UD 6 R PH[HV DBFIHLY W B X
VWXGLL FDUH VXQW LPSRUWDQW M H/XWH]H QWW RD L R&JHIJDEH
XQ VXPDU DO DQXDUHORU GFROD WM HD C8HH Q @/ W\ LRV % H.W DRG
GH GH DQL VWDWLVWLFLOH (FROUDWHLYQE SRE®SDEDWH
%XQ RDU GLUHFWRULL FDUH DX HSYX.BAD L¥ D WHIP\DW R H LF X ©QD
DFHVWH LQVWLWX LL VH SUHGD G RLULDQHIHUPLEIOR U WIRP FOL
UL XFUDLQHQL HUD IRDUWH PLF

6WXGLL GHVSUH vQY « PKQWXO VHFXQGDU
SXEOLFDWH GH URPkKkQL EXFRYLQHQL

/D VIKUGLWXO VHRROXOWQFBOXW:XO OHIF ROXIORK D Q :;
SURIHVRUL GH QD LRQDOLWDWH URP KX SE ODF G WM W XG. L
DUWLFROH YDORURDVH DWKW vQ OLPED JHWPDQ FkW aL
FXQRVFXWXO F UWXUDU EXFRYLQHD® GRDMMWIDY W5 RP DRIWMIFKLHK [

JELGHP +

&DUO 5RPVYWRIHHWUEOLFKH =XVWIQGH LQ GHU % WMRZLFKWQG GHU JH,
&]HUQRZLW]

'LPLWULH ,¥RSHWNFELFKWH @ HAVH VW IKQUGEH W G Hil% 8 Q VDD V& H U
NN /HKUHU XQ GOGKQUIMOL@QQMDEW GQ H PHFEE R KDK]U+E H U ELV
&]HUQRZLW] s =

L ELGHP +



&RQVWDQWLQ 8QJXUHDQX

SHYXH GLQ 9LHQD R VHULH GH DUWERRQH NRXOGOWH GHY S
%XFRYLQD LQFOXVLY GHVSUH JLPQDE XOHGBYQU&HUQ X-L
EFRDOD 5HDO 2UWRGEBHVGUM SHUWJ WILUHD YLLWRULORU vQY
OD SUHSDUDQGLDSRLQL&BDQEXRDOD 1RUPDO$GW® FDSLWDOTL
GRX DUWLFROH SXEOLFDWH GH &RQWDDQWDL @G FORMILLU @ M GULH.
7HKQLFH GH 6WDW LGDQIRRIOIQL XGH $JULFXOWXU GLQ FDSLW
$XWRUXO RIHU LQIRUPD LL VWDWLVWAH HO B HRFSWHH WR B WL
JLPQD]LL GXS OLPED PDWHUQ (L FRRQISIWHN@W SY¥RF R WQ X
DFWLYLWDWHD GFRHFIMDIRAH WIQF X 9 G IDRIHGIDHE[®PDQBM VI 4 XUDW
LVWRULFXO *LPQD]LXOXL 2UWRGR[ GLEDBXFHDYD XQGH D [
UL D SUHGDW OLPED URPkKQ (L UDQPHED JRHWWRGR[D UMILEF RQISC
OXL &RQVWDQWLQ ORUDULX FRQVWUW XILHHQ R LSJQ@ P Dv '@ EW X BDIUH
vQY PKQWXOXL VRFXQOD DI ®IFY D SHUMRRIUGD $XKEODREDRW daL
XQ DUWLFR®K@® GHVEN WRPRROWRBGA[XALQ &HU
&RQVWDQWLQ ODQGLFHYVFKL D HGLMBWLYKRPDM DL D O
UFROLOH UHDOH GLQ %XFRYLQD SXHE®RGTRQE RPISHPXDVMHHOL
SURYLQFEDPWRU 20LQVFKL D SXEOLFDWVRQOLDQ WU GHWLI
UL SULPLL DQL GH DFWLYLWDWH DGLFROHU GHDIO HSERS WOQLRE

DQXO $XWRUXO SUH]LQW GH]YIRDWBDBDGL@Y , PBKQW X C
+DEVEXUJLF SkQ \WIDODRX®] UHDRUPHWQBQH RHDOB PRSIDRFXO
VHFROXOXL DO ;,; OHD DSOLFDWHLQRRPOLOR W X HLGIH H G B W

GHVFKLGHUHD UFROXL 58RPELGL Q@ KRBULMOGHIP LSURY. QFLDO'
FDUH VSHFLILF FRQGL LLOH GHV&FXQKH \GLLICODAFNIREL L UHPX
20LQVFKL VH PDL UHIHU vQ VWXG@LXX FHS XODX Q@ COPW XYJIDW t
LQVWLWX LHL UBROBHBIN SEHHBR GHWWXF GDUHQX I EBIEHYDQXW UFRC
UL LQIRUPD LL GHVSUH FRPSRQHQ DWARURXROXD 6 R@MWALVQLH QW
GH HOHYL $UWLFROXO UHVSHFWIFXBGREWRWLW % HID GHRBX SSHSDR

&RQVWDQWLIH CRRODVXHQ GHUWQWFRYIDOPBFKH 5HYXH DQXO 9 :LH
S +
,GHRH JULHFKLVFK Z?QElJiLHLQMD[DO/LFV(DGG-HVQQA&HQFPUJ@LR\/ZHWH SBHYXH’
DQXO 9 S + * * )
,GH®V URPIQLVFKH /HKUHUELOG X QV® ZABRPQQIY FKHHUSHW X XRZ LD@XO 9,
:LHQ S *
,GHALH VWDDWOLFKH 3UISDQ AGE PHAMPEIHU QDX O 9, :LHQ
S +
,GHRLH N N 6WDWDRHW EKXAH IA/@&A@RQIQLVFKH SHYXH” DQXO 9, S
,GHRH ODQGZLUWVFKDIWOLFKHY/ABERPIQWVWBHHYXIBYXHSE Q Xt
,GHRH *\PQDVLHQ GHY % XFRYLQD
,GHRWRULFXO UFRPQRHILLHADVWOB H&MHMUDR &HUQ X L
.RQVWDQWLQ O0BRG\BHHRWWLGHU 5HDOVFKXOH LQ GHU %XNRZLQD
9HURUGQXQJAQ 3URJUDPP GHRKNRNLHQWHRHE KR HQL QE &JHWHIRZV. W ]
© S +
9LNWRU 20LQWINHFKLVFK RULHQWDOLVFKH 2EHIWQBRQYPKX®H LQ &]JHUC
(QWZLFN@MXAJ -DKUHVEHULFKW GHU N NRIZLWU 2EHUUHDO¥FKXOH LQ &]HUQ
,ELGHP +

I+



,ZVWRULRJUDILBYLVRKHPX OQ LIXF&PLQDtvQ SHULRD

2UWRGR[H GLQ &HUQ X L FDUH D |R\OW BX EDILF® Wi FWRD D@ X
$ GRXD SDUWH D VWXGLXOXL RXWREBDGLUQVAMDXHGLWLE

LJEXFQLULL U JERLXOXL 4L D VL\HQ KDL +CHWWPIDYQ W 7 DX VIFR O L
SULPXO GLUHFWRU DO UFROLL 5HD @MW 2XW RO RHUGDRQ &HU C
FDUH VH UHIHU QR IQHQRFUWUH WlLOGIB@SIUYLLPA DWHQ DG #HF RO L L

8Q VWXGLX LQWHUHVDQW GHVSUH LVWRULFX®LQPQD]L>
&HUQ X L D IRVW SXEOLFDW GH SURJHMRURD ,RDQ &XWRU H (
SHULRDGD DQWHULRDU GHVFKLGHDEW IDFIHVDWHH DU FRO I H/OHF
SDUDOHOH UL D ILOLDOHL URPKQR JHUPBLQH&EUQ RDIGUXO
DSRL HQXPHU FHOH PDL LPSRUWD Q®LH) GHIFR$XIO GHFR O BB HL
JLPQD]LXOXL FD LQVWLWX LH VHSDRFOUS X oL GULGOEQWF DRX |
*LPQD]LXOXL JHUPDQR MRPXQ GHBX&H/ XO DQLORU +

IQ DMXQXO GHFODQU ULL 3ULPXOXL 5 FERIHYMRQGLDO D
DUWLFROH vQ URPKkQ GHVSUH vQY QPRRWHK & WHU B GDGHIFW G W
DFWLYLWDWHD XQRU GFROL VHFXQGOW s RRIE O HRE W BXE H(
PDL JHQHUDO 'H SLOG *KHUDVLP S4XO b FR DOMGLRVPD X Q P |
GH IQY WRUL GLQ &HUQ X L UHI®WUQGLQVWURDUHID MY OOLD
URPKQ (4L DFWLYRWIQWHHD BAAWMHDQXQY W L(WXHLEL HG X S
3RSRYLFL D SXEOLFDW XQ DUWLFRIR[GENOQWH X @& LLH ¢DE HP
RUDGXO 6XEBDYIOH[DQGUX 9LWHQFR D VFUGWRMD LVWRULF I
GLQ &HUQ X L vQ FDUH UHPDUF OLG\OLRBNVWBRKQLLGHYIDF
LQVWLWX LD HUD VXV LQXW GH F WREKW HRQGWO EHOWH B XF H
HOHYLL DFHVWHL UFROL GXS FR®DMALOQLGH R WURILIMLW D
$XWRULL DFHVWRU VWXGLL DFWLYHKWDRWHN QRL XX R E W6 DXH
GLQ SURSULH H[SHULHQ VLWXD HPH®H FXFEDWH YBVWL
FRQIUXQWDX PDL DOHV HOHYLL URPKQL

$0 L SURIHVRUL URPKQL DX DERUGDW BRREOWMPWED FX F
URPKQHDVF GLQ %XFRYLQD vQ GRPHILYOM VQ¥HF LXKQ D X O XL
SXEOLFDW XQ PDWHULDO vQ FDUH YAWMNGH NQVWHRKOHELC
UFROLOH PHGLL FkQG GRDU R SDUW K H\V\@ XROE LIHF/MGH VWAHX 6 UBY
vQ JHUPD*HRUJH 7RIDQ SUHUGHGLQWHOH $VRFGDLOQHL &RUSXO
%XFRYLQD D HODERUDW XQ VWXG IHX ISRAKQKIEVPOREDQLW
%XFRYLQD GL QXP UXO HOHYLORU FDBHD IEBIGFXKQDM XD W ki F

+HUPDQQ 7DQGXQJ XQG (U[IQXQJ GHU JU RU 2EHU 5HDOVFKXOH
A, -DKUHVEHULFKW GHU N N JULBPHKILVOKERULGIRILMILVFKH 2EBUUHDOVFK
-RKDQQ .XSBVARNRKWH GHWPN) NVLXEWDLDWAHUQRYWWY QDFK GHQ
XQG $XITHLFKQYONWL RO UYXYDRAHQQRZWWPOW S+
*KHUDVLP % RODID 1IRUPDO GH IQY VVREIFRDOSHUQ XXD ,,,
S +
(XVHE 3RIRYLFWRULFXO OLFHXOXL JU RAD S{OXKEKNEBYDFKQWHPF
GHV JULHFKLVFK RULHQWDOLVFKHQ 2EHUJSPQDVLXPV LQ 6XF]DZD«
$OH[DQGUXuBRWEARARIDO JU RY AU RO XDIQXO ,9 s +
9DVLOH *8MMFEDRFLVPXO VDX GRX OLPEL GH RPHQHUWLOD OLFHHOF
GLQ %XFRMUQDX L OLWURSROLW 6LOYHVWUX



&RQVWDQWLQ 8QJXUHDQX

QXP UXO WRWDO D@ IH® K FRORO HJ RFRRIFE VUH. S H HFIY\HQUD
DQXPLWRU UFRGHPWEN D YPIOHDEDQLEHQWUX RJOLQGHUWH
WDEORXO UHDO DO vQY PKkQWXOXL%SBRNYDQ DLFKHFXQ@GDU
DMXQXO L]JEXFQLULL U JERLXOXL L FDH HD MX\R Y NQ WDBIP OFHE P
PDL PXO L HOHYL URPKQL GLQ GFROLOH VHFXQGDUH

,RUJX 7RPD D HGLWDW R OXFUDUHDBRQWXONE BRN HEQW D
DO 6RFLHW LL AUFRDOD 5RPkQ °~ SHRONOR W PEXLP W H WHD
VHFXQGDUH FX LQVWUXLUH vQ OLPEWRBRRWDW D MOBRHRO® L
SDUDOHOH URPKQH GH OD /LFHXO 2®WHVRER[LGHQY H XOF HDHLY LA R
URPKQL GH OD DFHRWWRUXPRIBDQ@XPHU PDQXDOHOH vQ OLPED Ul
UL HGLWDWH GH SURIHVRULL GH OOO*LRIIDQEXDUGDQ 6RFHBWD L
UHPDUF ILOLDOHOH 6RFLHW LL AGHRBUMN TRAKQHD BRFUHUQ IR
vQ UL GHVSUH H\RWIBIXF HEH D D RSXQLQYDDA X0

/IXFU UL GHVSUH vQY « PkQWXO VHFXQGDU GLQ %XFR
SXEOLFDWH vQ SHULRDGD LQWHUEHOLF

iQ SULPLL DQL GXS XQLUHD %XFRYLWDHlvF>BERPRQLD D
URPKQ PDL PXOWH DR DBULK) DEXH FOYLLAHRA ( E DIUGHI RAURRCD LLQ H
VXFFLQWH GHVSUHI PEOLL YHW R 6 DWRQR MQ \DF HK\OW MPHLU LD Q L
GH VW SKQLUH DXWW.PISXP U JERLXOXL VDX vQ SULPLL DQI
5RPKkQLD 9LFWRU ]J0 RGHWS XHU BI W MWYH.IY DWW A B D/Y. B HXQO R Q 1A
GH U ]JERL + GHVSUH SURIHVRELHFRMHOB I RHIGVWD WEHF R
*KHRUJKH 3DODPDUHVFX GHVFULH \WHF EL®WM) RAWIQY XW.DW.H D
D /LFHXOXL URPKkQHVF GLQ FDSLWDOWL%WERNLQGHVSWHHUL
QXP UXO WRWDO DO HOHYLORU (LH DD FINFKHRAWW E HG @ B LARIQFIHCH
vQ SHULRDGD ,RDQ %LOH FKL SXEOLF R VFXUW SULYLUH
JLFHXOXL GLQ &KPSXOXQJ vQ DQLL (ltvQ SAQLRLLPBRQ U ]I
GXS XQLUHD FX 5RPKQLD H[SXQKQGYLQIRW PE\LRQHQHUDOF

*HRUJH TRIP® P VXU DOLPHQWEHPDR OV DW H/GIHF XQRIDMEFR DD DD U
DQXO ,9 QU = s =
JELGHR) AUFRDODJUDQ@XO ,9 S +
,RUJX 7RPRD®@D 5RPkQ ° VRFLHWDW I8 XPHDWBUDTOS RQUOXED BAIB RD O D

5RPKQ ~ s

JELGHP +

JELGHP  + +

,VWRULFXO JLPQD]LXO XIQ Gi$ @ WDWK G LIQ PQPMQIXOXL GH VWDW GLQ 9
GFRODU " &HUD A*ODWXIONV%XFRYLQHL"

9LFWRU URBEHNXQXGLQ 6XFHDYD vQ WLPSXO UVIERISXQXOWRAQGLDO
/JLFHXOXL ©UWHIDQ FHO ODUH=2 S ot

*KHRUJKH 3DOWWRUHREX /LFHXXPIQRA vARHI® BULVQ DQLL G4FRO

+ vQ A/LFHXO 6WDWXOXL QR $URQ DXPLQXOFRQDIAHUQ X L G4BQXDU)

&HUQ X L s = +



,ZVWRULRJUDILBYLVRKHPX OQ LIXF&PLQDtvQ SHULRD

DFHVWXL OLFHX vQ DPRQXLO+,VRSHVFX HGLWHD] LQIRUPD
FX UHIHULUH OD vQILLQ DUHD /LFH)XFXLX G LYQ B K3 XDIW 8 R RQ
&RQVLOLXO UFRODU SURYLQFLDO ULUFRFXQVWDRIHDHGX Q !
FRQGL LLOH GH DFWLYLWDWH ULHILYW®RDWAHXO OERBXD XU HC
OD L]JEXFQLUHD U |JERR XOXRH GH \GSHJ H O IYX OP IOQ WH XGB! a L
DFWLYLWDWHD &R PRMORWL SDLUD DHIOBIVW LQVWLWXeLH

iQ SHULRDGD DPLQWLW PDL VXV BXSIRN B NG BWD RV 1 D
XQRU OLFHH SHQWWIXS LMD H7 DBY@R MDHX®KILVHV R ODEE ROD/LFHX O X L
IHWH GLQ &HUQ XOD D RAWHUYLLQ\GDXWWHRD GBHV WX LD w@® SHUL
WLPSXO U JERMQSULPLL DQL GXS XQLUH $XMARDUHD SUH]L
HGLILFLXO OLFHX@QDWLY \RLHFY GHMWBRIW \QOX PL H R D UHHOBIY GFRO |
SH FODVH SHQWUX LQSWHLUYXPOKIO G HV B QB GIWRUE DP OLFHXO X1
SHQWUX GLIHULWH LQWHUYDOH GH DVHPHQHD SH FODVH

2 VXFFLQW UHODWDUH GHVSUH /LFHPO SRUE-GIQFD® GH
GLUHFWRUXO GUFROLL UHVSHFWDROMW 0®JUPEWMRDUH GRSDALD Ul
D HGLWDW R SULYLUH LVWRULF D X LLF HX® >0LD RAQWIRLGR P GHIDI
VD vQ SKkQ OD VQFKHLHUHD U JERLXOXL vQ

$4DGDU vQ DQLL + PDMR UL WBX\HDD GH UGIEQVR UL O F
%XFRYLQD DX SXEOLFDW UHODW UD VXWKMQW® SHHWLSRIHG DV
DXVWULDF FKW UL vQ WLPSXO 3ULPXIDXL GXERK@RIHSLDO
3XEOLFDWH vQ OLPED URPKQ VvQ DWQXHD WPHOH OILEFEH ORID X |
ELQHYHQLWH OD DFHD YUHPH ILL QG P X\FHR YOLGIDH VID )G ISX E O L
5RPKkQLD FDUH QX FXQRUWHD OLPED BUHDQW $FIHDWHPV W X
LOQWHUHVY SHQWUXDFRSHAMWBHH L RDIGITSIEL @/ IDAVBX@X0 KEERLXOXL
GHVSUH FDUH V D VFULV PDL SX LQ WQ ILVQ®K LR §FB B QWD XX
VH SXQH PDL DOHV SH SUREOHPHOH vQY PkQWXOXL vQ O

iQ SHULRDGD LQWHUEHOLF DX |RWAD ® IGDWID VGH \GS UFK W |
XQHOH OLFHH GLQ %XFRYLQD 1iQ D SS)REBVRDWOR(XVHE
PRQRJUDILH YDORURDV GHVSUH DFWHLYGW® \§KPHMOL¥DB XQXL
SHULRDGD + FEXUR'FD]LDDD Q IGYH. LD D GHD OD v@KWR U X O
DFHVWHL OXFU UL D H[DPLQDW GLIMNOKWH DVBERWIGLALQ |

,RDQ % L6FHKUWL SULYLUHGHYWRIUGHU GBI OIDFHX® XA/ ISKB X O VE&/H] L
6WDW ©'UDJRU 9RG 2 SQRDEPG X BHQODH X0 &KRDDOAWX QJ S

(PDQXLO ,8RBHVFXVXSUD GH]YROW ULL vQY PLQWROXL vQ %XFRY
DXVWULDF ,VWRPDRXOL ML FDDYXIOBHUSD ABQNMDUXWORP DO /LFHXOXL GH 6

(XGR[LX +XUPX]|DFKISBLIQX® ®FRODU X L+ ~ KHUD
$JULSLQD 7DMWRRMULIHFROL/LFHXOXL GH VIQWAS QRD UX/@ /& AHRQOX I
GH IHWH QR vQ &HUQ X L SH DQXONXAFIOAUODVXO %BXARY KQH (G s =
JELGHP + +
$QXDUXO , DO /LFHXOXL GH IHWH PRO®WDW X GXIE GLRODWG MK L SH DQ
OD[LPLOLDQ ,DQRYLFL GLUHFWRUXO OLFHXOXL &HUQ X L S =

$VSDVLD IWG WX LVWRAH]FY RIDWK UL OLFHXQOEH WBHXPHWH RUWRGR][
A$QXDUXO /LFHXOXL GH IHWH RUWRGRI[FED@ BHUQ X L&HXEXLEDW vQ D
S *
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6XFHDYD SUHFXP VvQILLQ DUHD UFROLIOHSGRQUBPRU®XO tF R
GLGDFWLF VQWHPHLHUHD FODVHORWDBDKWDOODX YRPUEH G
QRXOXL HGLILFLXDFRO QD] KMXIHEARFD. HWBPRDOD 5RPKQ
VLWXD LD GFROLL vQ WURSHORUXE@RULXELH 3RSRYLFL D |
DFHDVW PRQRJUDILH R VWDWLVWODHYSO0RYL Q 6HWW/XX FO/XAUH
vQ SHULRDGD + D SXEOLFDW OIDAW MFD DF RIFFSHOXHOW L 05 EQ U
6XFHDYD FX LQGLFDUHD DQLORU BWHDAWLWHRHDQWHD GL D RE
J)LOLPRQ 7DQLDF D HGLWDW XQ VWXGR| BXDLOXPHDEHYVSUH
GDU VH UHIHU GHID G HOACH © UL FAHDIELFWBILY)L YVQMLH D #iFR O

&X RFD]LD vVPSOLQLULL D GH DQL BHHK QDFEHVIF&LGHUH
&HUQ X L 7UDLDQ 3URFRSRYLFL D FXXE OFFHDW HRL CLOQRUMDLIVIAX C
UFRODUH &HD PDL PDUH SDUWH D SHWX®DXADX D XMW S HEFERV L Y
ILLQG SUH]JHQWDW DFWLYLWDWHRRGR®ULXBHGL LD 7HKRIDLLFR
GH XFHQLFL PHVHULDUGL GL FRPHUFMX®IS OD UMLHHF ¥ HORUH FLIRPWM
SHQWUX ILHFDUH DQ GFRODU XQ \RDEWHRX LDOGBHIEY R COYAHD V&
UFRDO GH PHVHULL GXSH\QDHLRQWOQEWOMH GL VWXGLL SXEOLF
LQWHUEHOLF FROUWORWRDMH BWWHVHBR@GDUPBQY XXFRYLQD

,VWRULRJUDILDSBRWKEHODLFF L DFWXDO
FX UHIHULUH OD *FROLOH VHFXQGDUH GLQ %XFRYL

iQ SHULRDGD FRPXQLVW VvQY * PkQWXPDVHFX-QGDU GLQ
FHUFHWDW GH F WUH LVWRULFLL URPRQL D$EXKEOLF DM X O
XQ PDWHULDO GHVSUH LVWRULD AQIDUORUG WRG UL GLRNLYLW
&KkPSXOXQJ FX RFD]LD V UE WRULUHW\WXLDGH DWH WGLH 6 [L
FDUH HVWH SUH]ISE&WIDR\D G\DX BKIVOWWUWIRFD GH AROQFLLRIDOL G L Q
DFHVW RUDU

, 9 *RUDG vQ OXFUDUHD GHVSUH vi\GH PKQ® PO URPKC
%XFRYLQHL vQ SHULRDGD + SUBP]LWHIBOIRVFBEUY L
BXFHDYD 5 G X L GL &kPSXOXQJ SUHQP &KPOSXERKROLL SUR
LQVWLWX LL vQ FDUH V D SUGDGD \R FSIDVWHLDOWH ©QFBIRIPEB QW
GLQ 6LUHW dGL *XUD +XPRUXOXL RWUHMILAHE BHR®W R WHWH

(XVHELH 3R®RMNLWRULFXO /LFHXOXL UWHIDQ FBRFHDMWMD GLQ 6XFHDY
(GLWXUD 6RFLHWKQL AUFR3OD $5R + + # +

JELGHP  +

J)LOLPRQ 7IDRAMEXO JU RUW GLQ 6XFHDYD VRFHSREB GH JORULH
IHVWLY SHQWUX MXEXGHBROYDGLDLSBHMIDQL

7UDLDQ 3URFWBRYERD VFULV FX SULOHMXO R®BXEMMRWAL GH DQ
GH OXFU URHSXEXLEH &HUQ X L

9DOHULDQVWRULFXO /LFHXOXL A'UDJRUG 9RG VQ?LEFHS()OOXQJ OROGRY
A'UDJRU 9RG ~ &kP S XOKK V HP UEH\Q RHY D UKKPXEX O X ® J S

9 1@WDRBKQWXO URPKQHVF GLQ LQ%WQOQJIBXWHYHCELWXU:D

'LGDFWLF +L 3HGDJRJLF S +
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JHUPDQ $XWRUXO PHQ LRQHD] (L FIO®W H INQ LPLSFRADW D Q W
URPkKkQ IRORVLWH DWXQFL vQ UFROLOH VHFXQGDUH

iQ XOWLPHOH GRIXUGWHHRUDGIMQGE M ¥ XBXW HXEGYERQW H
PDL PXOWH BPWHLLWWMRBUEHL DQXPL\DRWXFR®OQ MXBXQ G & B H DXL
iQ OD 6XFHDYD D IRVW HGLWDWOXR BRQRRILXILH GHC
+XUPX]DFKL" GLI) 5 GX DQD GH ODDv(DGL@DBMW WLS ULW
DOW FDUWH GHVSUH DFHVW OLFKX FRPPERQBEWRWDIPIDQG 3t
PDUH DWHQ LH V D DFRUGDW SHUVYREGBL AH W H UIEFHDLLYFLHV DLV
OLFHXOXL SHULRDGD DXVWULDF ILLQG SUH]JHQWDW GRDU

/ID5G XL VD WLS ULW R OXFUD WD GBIWVIS UG Q VINFRIWIWD D
RUDU D &ROHJILXOXL 7HKQLF XQ GIHR QWS HUFIHRDDG R UD XV QHALD
SHQWUX IHWH &DUWHD UHVSHFWLYULD(ORVQWYD RODERURWU G|
FHD PDL PDUH SDUWH D VWXGLXOXLX®H UHI$DXIWRODLISHULRTE
FULL DX H[SXV BDRIFR@RLE WRQDREOLIXEOEFDW IDX.BWD SURIHVRU
GH OD DFHVW OLFMXUISHQWUX DQILIOG®WRHOH HOHYHORU GLQ S
WUHL DQL GH VWXGLL

)UDQ] 3LHV]F]RFK D SXEOLFDW R PRAROUA/IDHXQWHUHV
9RG ~ GLQ 6LUHW vQ FDUH SUH]LQWGHVKFGEQWQILUBHDLRD
DFHVWHL GFROL LQFOXVLY FRUSXIORBGRIHVRUDOUDO JLPQI
DEVROYHQ LL GFROLL GLQ DQLL +

9DOHULX ODULFDUL D VFRV GH VXEUWMLIBDU RHVBIWWIH GH)
GLQ &KkPSXOXQJ vQ FDUH SUH]LQW FDXW\WG D F®/ HY LFWHDLW HP D
FXQRVFX L SURIHVRUL GH OD OPHDOW EQUWHWXDHDEREBGLC
PRGXO JHQHUDO vQY PKkQWXO GLQ RW IBHXE KK PLS KD XIQW HL Q
SUHFXP GL GFRDOD GH PHVHULL GLQ RUDU

JORULQ ORUDUX D HGLWDW R PRQRIUD AHODORBAHJILXOX|
GLQ 6XFHDYD DGLF D IRVWXOXL *LRQDJLXvQURBFRHRVWR G R
SUHJLQW VvQWU R IRUP PDL JHQ®& WBIHQ LRID B B WPLINLWDWDHD L G

'"HGL VH UHIHU PDL PXOW OD DFWLDEWDWH P RGEROULDIRU G X
DOH XQRU OLFHH FRQVWLWXLH R WYWXVFHVRHRWVUDBEBHDDYRN LF
PKQWXOXL VHFXQGDU GLQ SDUWHD VBUILD¥G D %XFRYLQHL vC

,ELGHP *
/LFHXO A(XGR[LX +XUPX]DFKL" 5 G X L &RPSHKE®BDXIPRQRJUDILF +
SHWUX %HMLEARPYSHQGERRV®RULRL IBIRBHWLFLAHRGR[LX +XUPX]DFK

,DGL (GLWXUD %XFRYLQD s

ODULDQ 20DUX &FROHID X DHKQLF 5 G X LSBRWWELX CR QRILDIH F
6FKLSRU 5 G X IWHGMWXRD 6HS S =+ +

YUDQ] 3LHWG]R¥FWRULDA/DFFHX OR G 6 LALHMA W s =

9DOHULX Q@DWARDOL XLWDW 0FRDOD GH $UWH (QDOHVHULL GLQ &l
&kPSXOXQJ OROG RYHQWXEDWLQLL 6 $ * s =

,RDQ %LOH FUKARPMDIHGERY &kPSXOXQJ OROGRYHQHVF GH OD VQFHS:
DQXO HGL LH VQWRFPLW GH ,RQ JLOLSFEXF+&KkPIXOXQJ %XFRYLQD
JORULQ GROBIUKXO 1 D@®RGHO 0WU BXEHDHDY D
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'X S V DX HGLWDW PDL PXOWHUBIHY IDXVSXE B L\FDHFE L D (
UL DUWLFROH (WQYQ PIKGEW XCH V BB PG BV VEIHD %XEFBRGLP LU
7JUHELFL D SXEOLFDW XQ PDWHULDOXYD CGRQR ¥ HAHN S UH /LF}
LQFOXVLY GHVBHXOXLWRUBFXQ RPSRUDXVABOIDIF D HODERUD
XQ DUWLFRO GHVSUH UFRDO D KHRIPIK® G KRW @ XHGLWDV
VWXGLX FX SULYLUH OD vQY PkQWXO/H JUL6GRCD BWQ Yo WHRNY
UFROLORU DJULFROH VQPR@IULH 99OWDPDQLXF D SXEOLFDW FKk!
GHVSUH /LFHXO JHUPDQ GLQ &HUQ X 1D@®L WDRIGHDOYLEIO R W& FLX
*LPQD]LGWLORU 5RPkQL GH OD DFWHIDRXP <LF BBI® SVHFXXQ\GDQH L
DFHVWHL ELEOLRWHFL GH F WUH OLKDL (PLQHVFX

S5HFHQW FHUFHW WRDUHD /LJLD ODBUDWRSHR WBPDXV LQ
vQY PKQWXOXL VHFXQGDU GLQ %XFRWLBEROHL GH\BXEK LFD
GLIHULWH GFROL VHFXQGDUH GLQLDPKMWRD USIDRYQQ PILHHDD
vVQ GHWDOLX OHJLVOD+LD DXVWULDRF+«LRQBWHBLGHIHOWDL\WRRU
WLSXUL GH *sFROM[DPE@BGD WFWLYLWDWHD *LPQD]LXOXL JU
6XFHDYDR UHG DFWLYLWDWHD FHORU PDLQPSRMBNDQWH +F|
DQXO (D D HODERUDW vQ OLPED JHUPDQ XQ PDWHULL
SULQFLSDOHORU OLFHH SHOQW VX XEWIHO B L\DD @ KW F B KIMORD U H D
GHWDOLDW FD GRIXID @HJUYD mW L YO MRHF X¥QGHEROXKWLOL]K
XQ GLU GH GRFXPHQWH LQHGLWH GLRQIOUXLHIDO HDEW/D WX X W K
JLPQD]LLORU SHQWUX E LH L D GFIROWH Rl DHDPROLD RWLF
VHFXQGDUH SDUWLFXODUH GLQ %XFRYLQD

/LJLD ODULD )RGR ¥ FIJ BIGH W DW RILRRPYOQ & M DS VHFX@\G D U
vQ %XFRYLQD vQ SHULRDP®BHDVAW VPR TRIDOLLMD] FDGUXO
QRUPDWLY SULYLQG PRGXO GH RUJD@QLIDUH *GHI*@RAIWRQD

90DGLPLU/IZRHIEQRFASURQ 3XPQXO  GLQ &HUQ X LSDPPQDKKO +
BRFLHW LL SHQWUX &XOWVKOW D RIRPHK\DAOCLYEX FX B H WY L s =

*HRUJH AF®RD@D QRUPDO GLQ &HUQ X L V@ H\ @ @D BGXOOD vQILL
%XFRYLQHL2 5HYLVW WULPHVWULID® %X XVWRWLL HG L FEXOWXU ~ &HUQ X

*KHRUJKH BEXLSRKQWXO DIJULFRO GLQ %XFRYIQQA$Q® SHOHRDGD
%XFRYLQHL %XBXXH WL (GLWXUD $FD,GHPUHL 5RPKk®H RQXO

'LPLWULH 9DSWRRDYXKE X O L% QDY LERWLIHFDU v@L @ $QHDWD@ & HL
%BXFRYLQHL %XBXXH WL (GLWXUD $FDGCHPLHL 5RPKQH #DQXO

,GHRWHOHFWXDOLL EXFRY %QEQL R (WPH BRRINLE@IEB]ULQ VKL DR U
vQ ASQDOHOH %XFRYLQHL 5 G XeL 5RPXBXUHM-QXO (GLWNUD $FDSHPLHL

/LIJLD ODULBD)RGRYW QRUPDWLY SULYLQG PRGXOR®H GRRIUDQL]DUH aL
VHFXQGDUH vQ %XFRYRQAO$SRDPOWOXUSOQEYHUVLW LL GLQ &UDLRYD" DQXO ;¢
s =

,GHIRRY PkQWXO PXIFWRCD U RQD'XRDWXQ@ %X FRIYRQBILL X O
6XSHULRU *UHFR 2ULHQWDO GLQ 6XFG® XYD v Xk XUMHEWO H (&X\W R Y DQ$HD G 5l P
5RPKkQH DQXO ;9,, QU s =

,GHPLVWHPXO GH vQY PKQW VHFXQ GD®EWR %KF RYLR®HO GH
FRQYLH XLUH PXOWLHW&RE VWD B XX\ BEXERDOUD O S +

,GHR.H OIGFKHQO\]HHQ LQ GHU +DEVQXAJ$JQ)_X(EKINQ YEXNRLIZW R X O X L
&HUFHW UL 6RFLR XPDGHD ©*K HRIXIE H, 9

,GHIRY PKkQWXO VHFXQGDU vQ %XFRMHQWL (GLWXUD (WQRORJLF
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VHFXQGDUH VXQW SUH]JHQWDWH ®UBPAWOF \GRDIWWH LRQBRQL
UHDOH GLQ %XFRYLQD GDU QX VX@W VIHUAQXVBIXe IE FRAOAMLIO H
1RUPDO GLQ &HUQ XeL FDUH GH DVH®PH@VIWUXYHBX XQ
$XWRDUHD DFRUG RRDMBH Q H.OHR G HFRNQAFKWB H UBIOB! IGH FGU H L
*FROL VHEXQGD UMLMLDW £IQD WHV WDIFE X R UOPH QRIY SAROYDYH -
VW ULL FO GLULORU XQGH IXQFs+LRQDXFBE®WW M He FSRIGHL] L QW
HYROX+LD FRQWLQJHQWXOXL GH HRENL VDX RPISIREDH PRIV H L
FRUSXOXL GLGDFWLF DO *FROLORWD PRUEBWRGRU U DG X\W K
FRQWULEX LH LPSRUWDQW OD S U ]¥Q WHFX-{IG £L.UD®LDD & DFRNL @
vQ SHULRDGD DXWRQRPLHL SURYLQFLDOH +

'H DVHPHQHD VHPQDWDUXO VWRGRXUDXILF GH ID-
GHWDOLDW GKYWXB WHFXQGDU GLQVIXSERQYLQDL vIDX 8 WULRIF G
SXEOLFDW UHFHQW OD &KL+LQ X LI GORX DFMS L@HRFIHD UHX QR
H[DPLQDWH WRDW H FAISX GLQH%XFRERPL SDW HQLULM®GSDFRUG D W
OLFHHORU SHQWUX E LHeL RILFLPBOMXPDWH)XPPQB\LH HAD!
PDL ELQH IUHFM HQMAPWEHD vQ GLIHULWH UHYLVWH GH VSt
GH PDWHULDOH DX IRVW SXEOLFDW® HGG HYSHGIDJ L PIXOWIRLLD H |
GLQ %XFRYLQD VDX JLPQD]JLLOH PL[WKQFXGHMASWHXLUH vQ
UFROLOH UHDOH GH PHVHULL VDX CAHWSHOH I IQEW.IRXQ DH\M B
SULQFLSDOHORU *FROL VHFXQG®HMS GHQV @B S LRKOVX @ SR P!
UL VHFXQGDU GU@ IDUAMRDIGID $X IRVW HODERUDWH UL FkW
VWXGLL FX UHIHULUH OD LVWRULHFXSUBIFWER YLV QD LXQRU
JHUPDQ GLQ &HUQ X L *LPQD]JLXO 2UWRGHRYDM @G I6XFHDYD
5G X L VDX UFRDOD 1RUPDQ OGPEDEHQIOHL D IRVW HODEF

&RQVWDQWLOFR@LDOMHUBRXQGDUH GLQ &KXNFRRQLRDA7LSIRIUDILD

&HQWUDO -~ S
,GHALPQD]LLOH GLQMAXFR¥DQRO , JARWILW XBAMDWLIGHUMSW  &KLULQ
S + FGAOD]LLOH PL[WH JHUPDQR W@ FAKMD GH QH%%KRRYQQH L’

5 G XeL + %XBXWKUWOL$SEDGRIRLPQX%BP;, QY +
,GHPFROLOH UHDOHVGLA5MKIEFRWDQEHR YWWRUQH D 0RO &KLULQ X
S WER®LOH GH PHVHODLYGHLUY IWXFRWHFD DO ;,; OHD = VQFHSXW)
vQ A$QXDUXO ,QVWLWXWXOXL GH ,VWRHIPAFHHHAKLIHQWUX IH®WH GLQ % XFRYL
vQ ASQXDUXO , QWA HWRBWRWXLISKH I V@SK  +

,GHFF ROLOH VHFXQGDQ K GL QQRWHE X O G XMW O ¥ HFV@XH ;; OHD
A©*ODVXO %XFRYLQHL2 S5HYLVW W &IHUHY WULD Q6 XEK WLNIWRULHU-L FXOWXU *

,GHPRY PKkQWXO SULPDU G4L VHFXQGDU GLQ WSXKRNDGBI PRY SHULRDGD
QuU &KLeLQ X S *

,GHPPPQD]LXO JHUPDQ GLH &HUWRXAP®*ODVX0O %XFRYLQHL2 S5HYLVW W
WULDO GH LVWRULH <L FXOWXU ~ &HU@ X+L*GR® R FXOUMH 2VW REBR[ GLQ
6XFHDYD% &QH]XO LVWRULHL ,Q KRQRUHP SHRIQLXQLY GU 0
UWHIDQ 3XULFL 'RRIWMBUX DWFXGEWXUD -X®LPHPGPA®D]LXO GH
6WDW GLQ 5 GX L vQ A$SQDOHOH %XFRYLQHL XBDGHEDLGHPAKEXUHWL
5RPKQH DQXO ;; QU SIFRDXOD I1RBHPDO GH IQY WRUL aL IQY WRI
&HUQ X L +V®LYLOL]D LD PHGLHYDO G4L PRGHUQ VvOQDORB®RYD ,Q +RQRL
&KLULQ X S *
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DUWLFRO GHVSUH *LPQD]LXOLDWWRIGRH QG QV ®X MWHIBYDLW vQ
JHUPDQ XQ VWXGLX FX UHIHULUH ODODFRQEDHXWHKRXYB DB U
DO ;; OHBULQ SXEOLFDUHD DFHVWRU VWX®LLI PDP XUP ULW
VXE GLIHULWH DVSHFWH PRGDOLW®Q®MHUWHGGEHL QX @K ERQIDQH |
HYLGHQ LLQG DWkW IDFWRULL SEXRMRYLQGIKY P REHNW QL]PQHO
GHILFLHQ H vQ DFWLYLWDWHD VLVWHPXOXL GH vQY PkQW

6WXGLL GHVSUH 8QLYHUVLWDWHD GLQ &HUQ XL SXEOL

8QLYHUVLWDWHOQIGL@® BWUQQX L vGE&S OD ®RWXSTLUHD
%XFRYLQHL D IRVW FHD PDL LPSRUQ DGWD VWV \WUWR XL IQH IGH
'HVSUH XQLYHUVLWDWHD FHUQ X HDmNQ DW VX FSRXEHD L F D W CPMHL\
vQ OLPED JHUPDQ 1IQ FX RFD]LD ODQ v QHIUNQ DLW HD G
8QLYHUVLW LL DX IRVW HGLWDWH IE®FHOXM UQ VRDLWLXP BF
BHFUHWDUXO XQLYHWW LW BB RUB/RR® VK RD SHYMRDD YROXPXO
ODWHU )UDQFLVFR SRWIHBKDQBEDUDFWHUH JRWLFH YROXPXO
ELRJUDILFH YDORURDVH GHVSUH 6HIM®WYOSREDPBHWYLW ULLF
vQ SHULRDGD + ILLQG SUH]HODWDGOR LS WRGHEFERQH DWW |
UL VHQDWRULORU SHQWUX DQLL GSROXPXGLERQ-LQH GH DVHPF
QHD LQIRUPD-LL YDROGURW HH DG 8 ISTHHML WOR VWXNGMR HGWL
7RW DWXQFL 6HQDWXO DFDGHPLF \DH HGLHY DOWX @ Q/ \B ¥ &/1DXO LI
VQILLQ DUHD UL DFWLYLD/SRWHD BHARHUNUWL LDFXOW L G
2UWRGR[ GH 'UHSW (L UWLLQ HO &MBEWXOXIHUIL GH PL@IR

+ $FHVW VWXIGQK BBODAR QL [ HWDI LY H UVILECCLR WIHF
EXUVHOH VWXGHQ HUWL VXQW S®&EDD VRMDVGH! Q¢R DRO H @ WD\ L
FHORU WUHL IDFXOW L GL D XQUMBHVEMW LDWU @ Q W RIMDOD ($ H
FHL GH D@L DPEHOH OXFU UL DX IRVW IHOPBEBH DMAH vQWU
SXQHD DFFHQWXO SH EHQHILFLLOHOH[ERWH® HIlL DXRH B WIHLW)
PDWHULDO IDFWRORJLF |IRDUW H DHO/RAUHRLY LSH/QUWAL WXK ALHLU F H W

/ID FXPS QD VHFROHORU ;,;+:; V DX SXEDUWDW (L DO\
8QLYHUVLWDWHD MRUKIDU,Y XGRU3GRV QFL X6 YOL BWBOA&DQGHO

,GHPKH 2UWKRGR[ *\PQDVLXP LQ &QFE@ROUXO®&RVPLQXOXL" 6XFHDY
(GLWXUD 8 QLEMUBND®W FIHO 0DUH’ QU S +

,GHPLWWHOVFKXOHQ XQG K|KHUH /HKUD QMW NQRAIPQL G SIHIF KEKNRZL Q!
XQG *HVFKOBDKWHILSDWLRQ XQG +OEORXURAU BUIJXXQGRQ 6SUDFKH
%LOGXQJ LQ GHU %XNRZLEHIHQVEXUY 9HUODJ JULHGULFK 3XVWHW <

$QWRQ SRRIVWDWHU )UDQFLWNRVY FRVHISK [QBHUHQ MIKULJHQ %HV
&]HUQRZLW] 3DUGL =

,ELGI—S:> + +

'LH NN )UDQ] £ -RVHSKYV = 8QLYH9L\I—LLVWWO[I§/QDI&l]JH(MQBEUW]%IFPVN\AD\QA
)HVWVFKULIMN&GHPLVRQI—RQI—BLH@R)MM/] S 1., %5, 7 9.,

,ELGHP =

,ELGI—B’ * +



,ZVWRULRJUDILBYLVRKHPX OQ LIXF&PLQDtvQ SHULRD

XQ VWXGLX GHVSUH GH]YROWDUH® % X6 RNKIBWIX GLKFOORJILFH |
D IRVW WUDGXV GH &RQVWDQWLQ ORWBREPXQUQFEHUPDQ
SHYXH GLQ 9LHQD 1Q DFHDVW O X FUMWYH WBWSHLDH ILRRD L P [
FOHULFDOH GlED ,QVWLWXWXOXL GH BHRIFRPLHL D =
)DEXOW LL GH 7HRORJLH vQ 'SVBSRIH )DE X GMDMHDWEHHD 7HRC
D SXEOLFDW XQ DUWLFRO YDOGRPBVFUP ¢XVAHELH U3LRDSRXYQ. FELH \
%LEOLRWHFD XQLYHUVLWDU HODBRUDBWUGIH GRUNFWRUXO
SXEOLFDW vQ A9LD D 5RPKQHDVF ~ L WOMHYD ®LONVE AR Q HX @H
vQ FDUH UHODWHD] GHVSUH VRFELHW WLROHL M WKRSRHIQQH UW L V
WLPSXO 3ULPXOXL 5 ]JERL ORQGLDO RHXQULFKLELEDWH D S
LQVLVWD F OD &HUQ X L WUHEXLD SUHIGEUS VAQUD WP EXQL Y
JHUPDQ

,ZVWRULRJUDILD JHHNPQ@ QFXLUXFHODLQH.OD  FROLOH PHGL
L OD 8QLYHUVLWDWHD GLQ &HUQ X-L

iQ SHULRDGD SRVWEHOLF vQ *HUPDQUWD D/UDV FSREDLFD'
GHVSUH %XFRYLQD XROAPGXVYEROGHVISBNE) GBYV B U HQVQW X G
PKQWXO GLQ %XFRYLQD HODERUDW\GH HUQBK B DR NR S R WIDMMA
*LPQD]LXOXL JHUPDQ GLQ &HUQ X LHVXFFQRWHEKQGDH[BPLQL
9ROXPXO DO ,, OHD DO OXFU ULL OXW5XG B XV WNL@HUP& B W
QD LRQDO GLQ %XFRYLQD HVWH FRBVBEWD WL iG&R® L&D \KHE X
BWXGLXO FRQ LQH ID@DRDWE LAX PUDHIHEAWIHH WD OLBQD]L
&HUQ X 4XWRUXO SXEOLF VXFFLQWH LQIRURLCHVRWELRJIUDILF
vQY WRUL UL VXSOLQLWRUL FDUM DX>SIOXFUDPW ORILBQD]LX
LQIRUPD LL VW RQWMLIFHQENOSEH BQWWLVEH LOD S HDSWULRD

,VLGRU GHRQFLGHVSUH PHUVXO GL GH]YROWDPBQWXQ FXOWXUHL
%XFRYLQDA&DQGHGD D&XWOQ, ,
,GHPLQLJHV *EHU GHQ *DRENXQG&QGLB H® WE HRIO-RJILNFEHQ XQ

&XOWXU LQ GHI® %AERRNMLIQLF KBl QBHY X9 S *

,ELGHP vQ AS5RPHQLDRBKH DHYX S + +

ELGI—EP * +

(XVHE SRPIRAMAGWDWHD WHRORJLF GLQ &HURHXRWWRGEROH OYDOWH
UV ULWRQR®DQGHODJ &HUQ X L @ *

.DUO 5HLIH®NNXIN B QLY HUHN LRVEYHEQR RMETHU QR ZL W]
*HRUJH BRIDLIW L VW@GADQHDWERPKQHDVF ~ % XFXUH-WL DQXO ,
S + L&HWHGUD GH LVWRULD URPKQ OWR X¥®ILPHD \BIRFRQHDVELQ &HUQ

%XFXUH+WL DQXO ,,, QU S +

+HLQULFK(IBQRIMURUWH <EHU GWH XITHIU IDXQXHQIWHGEHU &]HUQRZLW]
8QLYHUVDWQWGRUI

(ULFK 3URNRBRZIQWZHAKNOXQJ GHV BFKXOZHMH®DY LQ GHU %XNRZL
S + + +

5XGROI :DDYHWPXOWLQDWLRQDOGIFKXWHWWHQFKQVEKH) %XNRZLQD
%DQALWWHO %HUXIV XQG*®RRKQFIOHWUDDIHAQHU 6-GRVWGHXWVFKH’ s
+ +



&RQVWDQWLQ 8QJXUHDQX

GH GH DQL BHQWUX DOWH JLPQD]JLL GH E LH L 5XGROI
GRDU UHODW UL JHQHUDOH UL HGLWHGPFWLWFWH FX FRPSRQ
(O PDL H[SXQH OLVWH FX SURIHVRUQ L& BHQOX LI FikR D®H ®B G L
FKWHYD FXUVXUL W SHUSKE QRRK) DIGPIQXW GH ©@QYuFRDOD
PHGLH 7HKQLF GLTR®KUQ Q@ OXFUDUHD UHVSHFWLY VXQW SX
GDWH IDFWRORJLFH PDL DOHV O DWWN WIXFISWERHWYRHY LHOH Y
SURJUDPH GFRODUHJ IGRPE DQDIPHQWEEWRKOX LY WEXQGDU
GLQ %XFRYLQD $XWRUXO QX FRPSBROVLWWXQO0D®IHHVHWF
UHIHU FX SUHF GHUH OD GFROLOHMFD L Q\OWWXLIMH L@ H HRUX
LQVWUXLUH SDU LDO vQ URPkQ RUL XFUDLQHDQ

7HPDWLFD 8QLYHUVLW IRV &L QH& BWHENWG W VWOX\GL IR D/GIH
XQRU DXWRUL GLQ *HUPDQLD 1iQ D \W RF RDIJWRHN RESHR/BLUMV F
8QLYHUVLWDWHD GLQ &HUQ X L v H DBUHH SWH NL@IWL Q QIRHDP
UL DFWLYLWDWHD LQVWLWX LHL GOVEUW>RHOKOIS WRIMVRD
GH OD FHOH WUHL IDFXOW L GHM3UWH EOEHOVWWGEHAD XNQWYH
OXFUDUHD UHVSHFWLY VH SUHFL]MOUWRQDWD FRPISQGMF DD |
SHULRDGHL GHVIWFIWWLY LLWO R/W XQ IKYMRVLWDILHXGB K QEHSDHF
GXS DFWLYLWDWHD OD &HUQ X L DV#HQEBVUMHJINVYWDWHVWD UFH
H[DPLQHD] SUREOHPDWLFD FRQVWUX® LHEHRY WL §B8 UGIRDLG XQ
DX PDL IRVW SXEOLFDWH DUWLF R QP D®XHSU A X&) YGMNAL W D W H
)UDQ] +LHURQLRIXV+PQWGHOU WQLADAFK VH SXQH DFFHQWXO SH
WDQ+D EHQHILFX@HE HVFIKLIEWHWILW WIP BR SWH GBUR XQLIH. VH
UHPDUF DFWLYLWDWHD VRFLHW «LORU VWXGHQeH-WL

1Q FX RFD]JLD MXELOHXOXL GH Ol DDQIQIBWH D vQILL
HGLWDW OD 0*QFKHQ R OXFUDUH LPS&RUWILRQMHURHXY SUH LVV
iQ DFHDVW FDUWH DX IRVW LQFCRA HD XXWRWLUJE H PDWQW LFR C
UHIHULUH OD WUHFXWXO DFHVWHW LGWRDWHK . LXQMOHULRLE
PDWHULDOH vQ FDUH VH SUH]LQWH GHIMFGPDM ]SEMGDUHD

JELGHP + +

JELGHP +

JELGHP  + +

(ULFK S3URNRBREGWYFK(QWZLFNOXQDQIRRYVYBSKVGHYLYHUVLWIW LQ
&]HUQRZIOMXVWKDO SHOOHWIGIDG 3LHS  +

JELGHP +

(PDQXHO 7XYFNQYWNVWHKXQJIVIHVEFKLFKWH G B UA& MDA X\Q BHRIQ8 QLY H!
GHV 6:GRVWGHXWVFKHQ 6WXGHQWHQULQIHPW DG RIOK@ IQUQ G %HGE XWXQJ

GHU 8QLYHUVLWVIgs &GIRY QREHNBWE & HZVMHH P 0+ QFKHQ QU S +
JUDQ] +LHURQ\RXV 8RUHGIWVLWIW ¥]PMERYHWEIDXOHQGH ,QVWLWXW
+ vQ A'HU 'RQDXUDXPQ -J S +
+DQV 3UBWKWMBKY LQ &]HUQREZLRQH'Q HD QR G B R L HW\DIRZIMW HU 8Q
V% XFKHQODQG -DKUH '"HXWVFKWKXP LQ GHU %XNRZLQD

$OPD ODWHU )UDQFLMAR GRXWSKKY B U DIFMKH Q H8 QL DWWHLLRQ VO WW L Q
&]HUQRZUWJ] 5XGROI :DJQHUODDFRBY OHVFKHQGS|UIHU
SREHUW ARWALMNLQ )RUVFKRQ JGCXQGS HKWHH VLSV IW &]HUQRZLW]



,ZVWRULRJUDILBYLVRKHPX OQ LIXF&PLQDtvQ SHULRD

OLPELOH URADPDXFUDLQHQ®FHDVW FXOHJHUH GH DUWLFROH
L XQ PDWHULDO DPSOX DO OXL $QMER®@URWWWLGHVSUH P
FKQG V DX V UE VBRIUDPWLYAMWD@IMH D 8QLYHUVLW LL

(GLWRUXO 5XGROI :DJQHU D SXEOLFDMOMQGBNISDWW FD!
SUHLVWRULD DFHVWHL LQVWLWXtLLD FPROME %O BDRIHMRWBO
S8QLYHUVLMD *LIDXWRUL DX HGLWDW VFKLQXELRJGBILFH DOH
OD DFHDVW XQIDWH UWILRKDWHFN D HODERUDW R ELEOLRJUDILH
vQ FDUH LQFOXGH WLWOXUL OH. VWRGLD 81Q DYURMULVARND HLE
&HUQ XL

2 SDUWH GLQ YROXPXO DO ,, OHD [HW EUW: IODOMALY5XGRO
PKkQWXO DXVWULDF PXOWLQD LRQDQ@ WL QL Y%XRR&HQD KVIW H
iQ DFHVW YROXP DXWRUXO H[DPLQHDLWPDRGHDWBREOLDWLC
VWXGHQ HUWL FHWHDIWH SWHH FUWH MAK B ICEID SQHIG BWHID GPDFHXWLF
UHODWHD] GHVSUHM WQDXFXUDIRPKBOIWL OD &HUQ X

iQ 2FFLGHQW D IRVW SXEOLFDW R F®UWH -RRARISERQDW
BWUHOND GHGLFDW HDRQY H3H @QDLYQIUKYQW UHDGE®@ &HUQ X L
iQ DFHDVW OXFUDUH D IRVW LQF X\QRR \DIMSIHF\GH 6 UWLFR
OHJDWH GH 8QLYHUVLWDWHD DXV W ISIROUAW D3H DO D F&N W X L
XQLYHUVLW L SHQWUX &HUQ XL BUREHIMPD Q@ IQP/EN ILWGXH L H
SURIHVRULL GH OD )DFXOWDWHD GH QU&ISWQ KRIQW D LEKFY.R OB
WDUHD FXOWXULL URPKQH*WL vQ %XFRYLQD

5HFHQW vQ *HUPDQLD V D HGLW DWOXKX Y RO XFOGEHIS B WXIBIFI
UL DO %XFRYLQHLSX\OH FIOLU B UWKIGAR G-V [BW M B U/ SIAUYLHDUFV

,RQ 3RSLQHHDRPDQLVWLN DVQWG B HBQRYZH WY LVB LBV KXW U *U-QGXQ
*HIHQZBUW =

.XUW 5IHL ®H U P DIQ \GMINSQLYHUVLWSW X &]HUQRZLW]

, 0 1IRZRVLZVN\M %D IBOIURQRUWX®RN DQ GHU 8QLYHUVLWIW &]HUQRZL!

$QWRQ 'LRUVWIKULJHV{HEHOIBRU 8QLYHUVLWIW

5XGROI :DRQHHVFKLFKWH IAGHPQFLVFR -RY/HSKLQD"’

$OPD ODWHU J)UDQFLVBR -R&WHSKLQD

(ULFK%ABGNRJIJUDSKLH [XYQWXEKNGKQYH GHUD & YHWYR MIW]HU 8
s +

5XGROI :DIQHXOWLQDWLRQDOMHKKOZHYUIDLE® LEHDMHS: XNRZLQD
S + +

JELGHP  +

“ODQ] XQG (OHQG GHUDSK—LU—LSBIQI—LU’HHJV].WHMM&N—VUQRIZEWQ YRQ
,ORQD 60D ZL\QHVIK 3X B UR{ B ND O%® WGB® UIWWHU /D QJ

2UWIULHG'LRWAHB® XWXQJ GHU 8QLYHUVLWIWS+U 6LH AO\WKRV & H
+DQQHORUMW%IUREOHP GHU 8QWHUULFKWVVSUPFKH BQHGHU 8QLYHUVLW
BURIHVVRUHQ GHU MXULGLVFKSQ )RNXOWIW RUH CpRMQMIIDN] GH U
SQLYHUVLWIW &]HURNRZX®] PHU (QWZRQEGFEHQ XNIMXQLXYFK UXPIQLVFKHC
BHILHKX®JHQ

+XJR :HF]HUBIND)UDQFLVFR -RYHORIZQW] LA @H SQUYBQELWIW DP 2V
GHU +DEVEXUJHVOFOHEWH I0KKOWLNXOWXUDOLWIW ) RDDNOREWWIPXQG GLH
0DLQ s =



&RQVWDQWLQ 8QJXUHDQX

DFWLYLWDWHD SURIHVRULORU GH URFRQR/IIDALIGHFERMVDFHD!
FUDW PDL PXOWRU XQLYHUVLW L HFBQH GH WX P D@HH WGLLOYO
WLPSXO 3ULPXOXL 5L YERLG OHRYQHIL WY X DUS LIWEDQN. M Bl UAWVUW BVQ \LIH G L Q
&HUQ X L OD 6DOJEXUJ

/D &HUQ X L V D SXEOLFDW R PRQRJIWPBOHQLQ IXFDDLQHEC

GH DQL GH OD GHVFKLGHUHD 8QUYHUVNL@G LGHGLAPD S|
SHULRDGHL DXV WU L8 FHF & MWD FWLNCWE DMIHQ M PLIMIDQ HDY Q FH S X W »
DFWLYLW «LL 8QLYHUVLW +LL IXQR-XRQDUBQL¥FHORUWWUH Lv
WLPSXO U JERIDVWDHKQ+.LH VSRULW vQ OXFUDURUVH DFRUG E
DFDGHPLFH DOH VWXGHQ+-LORU XRWDEQ HMAH® N VO DPR@LRYIRDY
MXELOLDU DGXFH ISXRIQIGH QSR HPLEWLYLWFWEB BQLYRHXO Wt
GDWH IDFWRORJLFH ILLQG SUHOXDWDHY & LODQ VG W HR VU WXQG DIL F
JHUPDQ IiQ DQVDPEOX vQ LVWRULRWUBOLIE RBDWH B RBU WQ
FRQVLVWHQWH GHVSUH GLYHUVH D VGHF WiX DFOYH. YDV WB P X O
VWXGLLOH HGLWDWXS8HQIEF HOXYV \§ U MMM BWKH. LORD-FER@DUH Gl
SDUWHD GH QRUG DD%XERQYEQIHLO AR BQG ROF R ¥ QLMW WU X L U H
OLPED XFUDLQHDQ

,VWRULRJUDILD URPKQHDVF
FX UHIHULUH OD 8QLYHUVLWDWHD GLQ &HUQ X-L

'XS XQLUHD %XFRYLQHL FX 5RPkQLD GHWDWXUSIXEPWEDBW XQH
WDWHD 8QLYHUVLW &HIU @ KPKkQFADW LSUGIRQ G®EHDKVW WBUHDF D
DFHVWHL LQVWLWX LL 1Q DFHDVW ISHWHRBSD WH GIHELSWD
VRFLHW LKW Y VWREHK Q HAWKLQ A PIHD. DVMLO ABBWERBR[ ©~ vQ FDUH
HUD UHIOHFWDW 4L SHULRDGD DXVWULDF GH DFWLYLWDW|

iQ SHULRDGD SRVWEHOLF vQ LVWRMXRRVIWI HODRRKQHD
UDWH PDWHULDOH GHVSUH 8QLY HUN QR XD YL @& XARYQ XHIL
QX VH SXQHD V@ GAKIFXRIX®XS DV DDXWSKEDIPKOWH DUWLFRO
UL VWXGLL GHVSUH 8QLYHUVLWDWH®D GH@LEBW® Y EWEWOM |

-RKDQQHV 'LUDPRIRDQLVWHQ RYHSHY BQRYHYVLWOWOSIEWBRZLW]
OXOWLNXOW>SUDGLWIW

-RKDQQH&JBUQRZLW] + 6DOJEXUJ 'LH ,GHH ]XP ZUDQVIHU HLQHU 8QLY
VBQLYHUVLWIWHQ LQ =HLWHQ GHV 8P EUFK\X Q)® QOW O XK HH @ XLERISD APV

-DKUK X @GHOWQ :LHQ S =
Q _jgL\_pdbc MgL\_jkbl_I KIhQLgdb\pkIhjmlZz S o+
+
JELGHP + +
J)LODUHWSRRERWDWHD DFDGHPRF UFRRK® QA BAHHDVE VWXGHQ
9 + 9 &HUQ X L , O/MHR XLEXD 6RFLHW LL DFDGHPLFH URPKQH A
GLQ &HUQDUWSHDERURDVD WXFXUHUWL (GLWXUD B6RFLHW LL A-XQLP]

A$FDGHPLD RUWRGRWXGHREG LLHFOMRDWVHIRW HRO\RLIW B VGHHD O 8JHOH &DURO ,,”°
&HUQ X L &LQFLJHFL GH DQL 2 VXW VHRHVYKXHL GRWNLWKXMWXO GHt$UYV
*UDILFH 0L (GLWXUD A*ODVXO %XFRYLQHL"



,ZVWRULRJUDILBYLVRKHPX OQ LIXF&PLQDtvQ SHULRD

XQRU VRFLHW L VWXGHQ HGWL URWKQHIWRFE VQ KD ILWNDLOFIR
DX DERUGDW PDL SH ODUJ VXELHBRH\ONRRIQY WRFLXL UL LD D G
PLFH IXQF*LRQDUHD VRFLHM ASUERABBEDRHDOH GLQWUH VRFI
W «LOH VWXGHQ+*H*WL URPWQMtWIDWHIHDPRBIHD+LLORU DFDGHP
$X IRVW HGLWDWH X DO H LRIHWGIDHIY X PO O KVD B/l D
GH 7THRORXQ¥H PKkQWXO IDDRDIPHXRAWLIEFXO FUH ULL &DWHGUF
URPKQLORU

'"HUL SkQ vQ SUH]JHQW V DX SXEOLFDWDXQ PRIMULERVH PRQ |
GHVSUH vQY PkQW X\CR ®IX@ L%Q X FOYQERNOW DUHD PR AW RSUH]LQW
vQ FRPSOH[LWDWH SHULRDGD DXNMWGLQ F&HIH) DF W L ¥ ILWIDHDH
*ULJRURYL D HODGRYBWHRSQKX¥FHDVIGNK QWHD Q RP kQ MO VAD U H
VH UHIHU IRDUWH VXFFLQW OD SHWEFHRMGLL DWW MDEFLIGH
$FHODUL DXWRU DGHI&ISW BIW QRY O XAFKEDWKR YL@ HIIR WX ODUH VH
UHIHU VXPDU <L OD IXQF LRQDBKQ X@MDL.YHUVLW LL vQ SHU

$XWRUXO DFHVWXL VWXGLX D SXEOERKDUW I KWL DM HPH QH D
VQILLQ DUHD UL DFWLYLWDWHD/BX L&HHWSALMW SUIR IGIMR &IHU Q RX

(PLOLDQ 'DQ BRFMLWRW LEQH DFDGHPLFH URBkA$I@NWLUGDQO Y MHFOLQ D
-XGH*HDQ 6XFHDYEXFHIR® 9,,, S +2 FWOLYRLIBRFLBEW L FXOWXUDOH
URPKQHUWL GLQ %XFRYLQD SkQ OO A$QPRAOOH]|ERFRRQTHIDO 5 G XL + %XF>
(GLWXUD $FDGHRL¥Q 5RPKQH D S +

$QIKHOBRFIBIWDWHD $FDGHPLF A-XQUPHDLB WD &NWRXLE ©~ WRPXO ¢
QU + %XFXUHGWL S

&RUQHOL X6 RBLHIVX QL $FDGI—VFLI.Q:D-I GEQERXYROVD 2WID EHOQLPHD”

)XQGD LD &XOWMUD&U IABHAH 7

90DGLPLUSHOWMELEQH GLQWUH VRFLHW LOH DWSXEN & LHWD WRIPKQH G L
GLQ &HUQ X L RDHRGIHO H6 OV ASGIMOHFH %XFRYLQHL ™ 5 G XsL = %XFXUH
$FDGHPLHL 5RPkQ@H DQXO ,S +

UWHI QL D OLKDHORFEEWKUHDPWXGHQ HUWL JHUPDQH GLQ %XFRYLQD
5 JERL ORQGLBO®QDOHOH %XFRYLQHL 5 G XeLL 5 BoPXKQXH HBWK O (GLWXUD $F
QU S +

$OH[DQGULG@R LAYHHWQYRWDW HD REQ\WHE WX Q X LH\QL PRIIUWHHORU SUHPHU.
LODXJXWQUKBO*ODVX0O %XFRYLQHL2 5HYLOWXWULRHVQ XDQ %BXFXWWMRWL
QU s =

90DGLPLU )DEMBPMWRWHD GH WHRORJLH GLQ &HU® X L + aL
HFXPHQUF AO*ODVXO %XFRYLQHL2 S5HYLOWXWULRHUWWDO: % MNFXVMWARWL F
QU s oz

9DVLOHIQYSDOKkQWXO IDUPDFHXWLF OD 8S@L %©U¥D WOV BbX FRYQ GHILEQ X L
SHYLVW WULPHVWULDO GH LVWRWILHQW FXOWXB ~ &HUQ XeL + %XFXUHe

'"UDJRG ZRMWXULEX LL O D &DMHRGILIFX G i ULINOADR BIQ DY W RIR/K QUEDVR D
GLQ &HUWQXA*ODVX0O %XFRYLQHL2 5HYLVWXWULPHY® XED @ YGHF X UWRNIL |
QU s =

OLUFHD *ULIQURNUVLWDWHDVGLRHEHRRQGD6XEWBIYWEHOLF
S s +

,GHIRY PkQWXO vQ QRUGXO %%RKRXUGHWL + S +

&ROQVWD QWL QQ8 QUG DHIHDX8QLYHUVLW LUWQGARHEHU WX GHVOWRULH D
OROGRYHL QU &KLULQ X$FWLBLWBRWHDGBOLYHUVLW pLL GLQ &HUQ XpuL
vQ A$SQXDUXO ,QWRUMHKWERIXLLGHX ,V S +



&RQVWDQWLQ 8QJXUHDQX

GH OD DFHDVWD LHGAWLDWKX X® PDWHULDO GHVSUH 6HQDWXO
W sLL FDUH FRQ*LQH OLVWHOHGM¥WR UG R UU HRIRRSHLFDRL ORL
VHQDWRULORU SHQWUXD/GIPLHQHP PRQRJUDILD FRQVDFUDW
GH vQY » PkQW GLQ %XFRYLQD FRQ-WQID XQ F BSIMPRO: IG MY S L
SHULRDGD {Q DFHDVW OXFUDUH DX IRVW H[DPLQDWH P
UHIHULUH OD VvQILLQ*DUHD +L DFRWMYLLWIDWHID 8.Q %Y HE OV RW |
8QLYHUVLWDU FRUSXO SURIHVRUOD FH GR QWLHLI HIDAX)XOW G |

EXUVHOH VWXGHQ*H WL L VRFLHW 8O HDUFDIGHPILE H QSLE IEL
+

&RQFOX]LL

JLWHUDWXUD LVSR@LFQIXYMOJLDFHDH BSDWUDQFVERLL ]
GDUHD DQXPLWRU UWKELH RGN FXP KGI\RXQOCHWL B DY %X MRYLQD
GDU FHOH PDL PRWDW HF R/QWXDEFLULD VX DOFFWWLEY V@ VIML WR R BFROTC
iQ DFHVWH DUWLFROH <L VWXGLL VYAROBUHFDRXWR VXEH O M H
DWU JHD DWHQ+LD vQ SULQFLSDOHDNBXSU DI MGG QH DOLVDWL
SUREOHPHOH GLQ BR FIDQHX ¥ Hs FRMD U X QXFLLD LURPEOLL LG V@
%XFRYLQD /XFU ULOH DQLYHUVDUH WPDLUWLPSRGMWD @ WHQ KRRV
DX IRVW HODERUDWH vQWU XQ VWLSHI BEWWHYLRQ G&B UH LWHV B K
DFHVWHL LQVWLWX+LL 6WXGLLOHYDORURFDWH vQ 58 H PH/QW
PDL DOHV GDWRULW PXOWLSOHORLW\GBRYHO G WOQ W k& \PK DML
GLQ %XFRYLQD

/D VQFHSXWXO VHFROXOXL DO ;; OHD GPDEXRWOXU vQY
URPKQL GLQ % XFRYQQWRPXQSXEDUFPMWXG 1H URDIMUWYFROH
GHVSUH VWDUHD GH DWXQFL D vQY $XQWRNDIXD RPNV F
PDWHULDOH DX VHPQDODW H[LVWHXPRY¥ERELOWRLF v@L\OSD
SHULRDGD PROGRYHQHDVF (L DX UBRBUFID WDRV RRQLHAL] K QHOC
D vQY PKkQWXOXLUDGRD KD RGN ODF IlGH. DRPRDROK WR QH OB
UHIHULW OD SURFHVXO GH GLYL]WRDSH FUQWHRY HEHLWQL F
ORFDOLW *sLOH PL[WH +L DX FULVGHFD@VWUMXNLMPX®XWDORYL
*FROLOH VHFXQGDUH

'XS XQLUHD %XFRYLQHL FX 5RPKQLD JILWWWRHDRRJIJUDILD |
PDWHULDOH FX UHIHULUH OD vQY LEK®MX O FSHWIVP DAUH UL W& H
vQ SHULRDGD DXVWULDF 1Q DQLHFXQ DUHGG U FWRARYLL QF
DX SXEOLFDW UHODW UL VXFFLQWGE HGFHR QG KFIHVDXR DWW ViIE

,GHPURIHVRULL URPkKQL GH OD 8QLYHUVLWDWHKD BXgWDURE GLQ &HU
,QVWLWXWXOXL GH &HUFHW UL B6RFI9R, P D QM &K ERUBIKH ULO®FDL2" YRO
s =

,GHBHQDWXO $FDGHPLF DO 8QLYHUVLW wQ LABRQD&HWIQ XRU’ +
YROXPXO ;;9 &HWIX XX UH 7k s oz

,GHPLVWHPXO GH VQRYPPERWQGSABWVARPD GDHEMSSKQEULL DXVW



,ZVWRULRJUDILBYLVRKHPX OQ LIXF&PLQDtvQ SHULRD

SHULRDGD DXVWULDF FkW UL vQL VBLXFSS X8 UUMHE REXBXIL F DIWHC
vQ OLPED URPKQ VDR D QUHDVUSHIFNY DY®HH BHFUHDWWEL © B WHHQLW H O |
DFHD YUHPH ILLQGF VH DGUHVDX GIXE OLFIXW X 15 FGAKID MOX FR
FDUH QX FXQRUWHD JHUPDQD 6W XGIRWAD UH VSR E VEHWHS UGHH (
UFROLOH GLQ %XFRYLQD LQYHVWLBDX¥IR DWW WELHADWDH 0Q
vQY PKkQWXO URPKQHVF GLQ DFHDVW SURYLQFLH

i1Q SHULRDGD SRVWEHOLF GLQ FDXWW $QRWOWHWLE XQ:
vQ 5RPKQLD vQ LVWRULRJUDILD URPKOH®YRU D/VWR\GWLLPS
RELHFWLYH GHVSUH LVWRULD % X FIRLY VOIf R O$EOLDL @D V | kO DV
DX DS UXW OD 6XFHDYD FKWHYD VWXGUIH Q¥ U WPLKRRDXOP D L
EXFRYLQHDQ vQ SHWQRDGIH DAHV 8/)UQ BB ODAH Q RIKKQ BEHW L G LG
VXGXO %XFRYLQHL GDU VH DFRUGDPEX G IDQWH\QUXHUWH RO L

'X'S vQ 5RPKQLD DX IRVW SXEOISRIMWHVOREWDJL L
%XFRYLQHL vQ FDUH VH DFRUG XQQORFPKPSR GWOQ @FHILVWL VW
SURYLQFLH vQ SHULRDGD DXVWULDNW I®XKOWLIPW B HP IR X
PXOWH PRQRJUDILL DOH XQRU GFROAHDMBX G®DUFDGHQVEFW
UHIHU PDL PXOWF®D IDFRUL YIHW B W F\D LY H XSV W QMU LR D G
V DX HODERUDW +L DUWLFROH GHVGH H BQ PYHUNHWDMWHD G
FRQVDFUDWH DFW LLY MW X GIHRPORIB\BRIS IGAAPOD % XFRYLQHL

iQ SHULRDGD SR VIDEWWOLIF L URIVP DLDX HSIXE QFDRY v@D
*HUPDQLD PDL PXOWH F U L UL DUWLERIOH (GRS Y VGAHRASILE
VQY ¢« PKQWXO SULPDX +GHAHFXH) @ Q UM H Q VLW D WH D FGHLMW B
VWXGLL DFFHQWXO VH SXQH SH LRDIQ QG WEHHFY H DL P RIB HID W F
] ULL vQY « PKQWXOXL FHD PDL PDUHPDWH QtLHHFX @ERUIG
FX LQVWUXLUH VQHBHURD PHGRBOKBBEH/ NDIX GHBE®AVXULOH
HILVWHQWH vQ VLVWHPXO GH vQY GPKRLW <SDUWARXAW HI HELDPDK
IDFWRORJLFH GHVSUH vQY « PKkQW X O US DIQMDOUL ] WH]F XRDAD U
SX+LQ HYROX LD VLVWHPXOXL GH vOQWL.D PIKHWP OB QSK%®FARY L G
DFFHQWXO SH LPSRUWDQ+*D EHQHILF F®» SHVERUBHWQL XQ
JHUPDQ OD &HUQ X*L UHPDUFKQGH®LH*MNLYLWDWHD VRFLH

IQF GLQ SHULRDGD DXVWULDF DL %WWBQV®e«K AU D K QHDLQV D
vQ FDUH DX IRVW UHIOHFWDWH XQHXPRNSIHFWHI @DOH vQ
SHULRDGD LQWHUEHOLF LVWRUXFfLQ UQXWHUH X BWID IGQH Q\LWF
%XFRYLQHL LDU GXS vQ LVWRWHERJIUD | LIX \GRIHAH @ H B H V
DVXSUD DVSHFWHORU VRFLDO HFR QPRELWEXOVB KQDDFXOW WL C
SURYLQFLH ILLQ GPW\®Y®LD W GIROMMARIDOS OX. S QG L VBRD LHW L FH
OD &HUQ X L DX IRVW HODERUDWHHIIO MEUL WDWH DY VXERDQE
GHVSUH GLIHULWHWXOS®WRWRYGQE LWCEHBEASK Y QVWHP X0 GH
vQY PKQW $XWRULL XFUDLQHQL WHQRNMIGIWD ®SWRYERGLBAH C
XQGH LQVWUXLUHD V D UHDOL]DW \DP HXOLH E(F R(FLDH Q-H D Q
SUH]LQW PDQXDOHOH HODERUDWH RQLXFUBPXQWPQRUDHR U
DVRFLD*LLORU D F@<G ®RIUF X FJMH (RVEG W D W UFRD IGHH LR VW U X
VXQW H[DPLQDWH GHQLY&RDU FLQ WXUERDDPU PR @ X © FLH)QA\H U D O
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'HU SRUVFKXOXQWHUULFKW
LQ GHU %XNRZLQD XQWHU +DEVEXUJHU +HUUVFKD|

=XVDPPHQIDVVXQJ

'LH 5HJHOXQJ GHV 9RUVFKXOXQWHUULKBWXVEBKQEXWHIH SOHURUGQX

YRP -XQL X Q GW IXLQH) )GINW VX VELOWMNQJIVRJJOWFKNHL
JLHKHULQQHQ GXUFHKQGLW 9HURRBQXQ@DILU XQrRP
-XOL ELOGHWHQ GHQ 5HFKWVUDKPHQ®@ UWHGLDHQGUFWXQJ YRQ .L

GLH $XVELOGXQJ YRQ .LQGHUJIUWQHUN.M@HYDD® HXH QG HKUMHULQQHC
6FK*OHULQQHQ GLH HQWHE K NHKIWN 3H D KMHLN)DOR WEHQ P]X. LQ G
DEVROYLHUHQ

hEHU HLQ 9RUXQWMVUXHFKHNQXIQQVEH U LBKHNREZHQY MEDW IU-

DOV LQ &]JHUQRZLW] GHU HUVWH JXQG HW QIXIHEH.LQGHUJDUW
JHVSURFKHQ ZHUGHQ %HLP VWDDWOLFKHQL LWRGHHIQUWHQ DXV
RUGHQWOLFKH .LQGHUIHUSOLHEURYQENLWHREZKIFLUDWHW 1L
XQG 6LOYLD 3DUFDQ + XQG DDY THIRDUIPW X.XDB/NDLQGHUJIIUW

+ 8P GLH (UJLHKXQJVSURJHVVH NHIQQHB QW QGX-LFKL FHWNHNV HX
PDQ LQ GHQ MHZHLOLJHQ OXWWHUVSUDEKWEX 5XPOMW FKLH5XWKHQL
.LQGHU GHU GHXWVFKHQ 6SUDFKH QLFKW DXVUHLFKHQG PIFKWLJ ZD!

6FKO*VVHOZ|UWHU XQ@BXNRXVQGD -FREFHUQRZLW] .LQGHUJDUWHQ
.LQGHUJIUWQHULQ /HKUHU XQG /HKUWHWQRIZQW] %LHOEXDHVDQVWDOYV
60OLZLQVND 1LNIDNVRZLFPQ 6LMYROLQH .XGOD

$GRSWDUHD OHJLORU vQY PKQWXOXIDSQXNPDULH GLQ

SULQ FDUH V DX HWVHUD® WD WS RO HORI VW R B FHWILD
DFHVWRUD vQ VXERUGLQHD VWDWROXL GREGLWDW LFYR SR W H
YKUVWD FXSULQV VvQWUH UDSWH (O WHHRYSDG]HFHHDQL v
IXQF LRQDUH D L@PDWHWXWB® R UNGWM RICREVH/@QARIULYG YD U H D

7UDGXFHUHD &DURO $OH[DQGUX ORKU

/LJLD ODULOQRGRUQWXO VHFXQGDU vQ %XXPRYH@QDL (GLWXUD
(WQRORJLF S FERUJIMK QW XIDQ vQ, %HERWIHQIQJULMLW GH 7UDLD
"XPLQLF *DYULO ,ULPHVFX 4L *KHRWHRM JH XYRAD BXFHDSD (GLWXUD

$QDOHOH %)PFRYLQHL + 5+GWXXEXUHWL



/LJLD ODULD )RGRU

LQVWLWXWHORU GH VWDW +L SULYOHWUH) GFDURUBPRXUH D vQ
VQOHVQLW FDOLILFDUHD SHQWUX BRRUHVDR D/ G¥H HWE KRB DR |
DX FUHDW FDGUXO LIURGBY. FHP BGIWXRIOM. SUHsFRODU

2ELHFWLYXO VWXGLXOXL vO FRQVW ISWKYHQSU R REXVOD UH L
GH RUJDQL]DUH GL IXQF LRQDUH D WQQP RKQWHKOXRDSWH *F|
DXVWULDF SUHFXP L D XQRU LQISXPOLEL GHIFRSWRDBUA (
&HUQ XL

ORGXO GH RUJDQL]DUH dGL IXQF LRQ® WK PRYQQYD RkQW X O X
UHDOL]DW SRWULYLW SUHYHGHULORUPMHJLL DDQN¥ PKkQWXO:
2UGLQXOXL PLQLVWUXOXL &XOWHORU SUL@VWUKFVLRRLL ¢
SXEOLFDW GLVSRJ]L LL UHIHULW RDWHW®E D H D GDR Q R HO B FGIID FE
DOH 2UGLQXOXL PLQLVWUXOXL &XIWH®®WU L ,QVWUKF LXQ
WRDWH FRQVLOLLOH GFRODUH SURWXWRODGH RUILDY [EJMDWHH
SHQWUX LQVWLWXWHOH GH DRWPDWGEILD XQYL PLRUVW/RIXO XL
,QVWUXF LXQLL QU GLQ LXOGWDWX\V8X0QGHDRWYJID @L I
SHQWUX LQVWLWXW®HOMW BUHLIRRIP HUM®Y GLVDRDQKOR U
vQ /HIJHD vQY Pk@MW XOXISSODPDW DUW DO UL DUW
SHQWUX IRUPDUHD GHSULQGHULO R UQUADLPMWX.\W HG Bl OIHR UHFCDHUYH
D vQY WRDUHORU SXWHD IXQF LRQD SHADO&BDRDOFIBWHWD R
DSOLFD LH SUHEXP iQ GRH JUOG IY®l O MV HDLY H/D Y% LS RY V. K + KDL WD
FXQR*WLQ+H UHIHULWRDUH OD RUJIDQ D/PWHDLWL +LX QFOIHRQ I
JU GLQL*H

&RQVWDQWLG@LQUNPXO @GH VOQRYPARWGBEE VLR GDHFRM SKkQLULL DXV
+ &KLULQ X S +
*HVHW] YRP ODL HOFIGKKWRXL K *UXQG®YPKMWVEHVHSDMWEW]+JOLFK
GHU 9RONVVFKXOHQ MY W5HVMKNVOOHW M D BBDMWWEKPUMEF K~ QU
S 9H]L KWWS DMOFJLREOEQ W E G\W VD)XOM [ D LEDUH VL]H
DFFHVDW OD FRQWLQDQD UHH VHWI|DYRIPWD O0DL
2UGLQD LXQHD PLQLVWUXOXL GH FXOWSUILQLBNVWHIX I/ K XSKE GLLR)
GLVSR]L LXQL SULYLWRDUH OD JD GERIH. O AHEMR)YRIDSHD. @ H IL@O\RWL WPOMHIQ B O
SHQWUX UHJDWHOH GL HULOH UHSUHVHQWDVWH L@ VH@BWXO LPSHUL
KWWS DOH[ RQE DF DW FJL FRQWHQW IVQH{"DL ® ERHRVG /WA D SDJH
1Q FROWVLIQ ¥DPBIGW QD LXQHD ®H FXAOMERLBRHQ® Q) X «, X Q L X
9HURUGQXQJ GHV @WXV WGV SIOWKEXULFKW YRP DQODOOH
/IDQGHVVFKXOEHK|UGHQLZRWLRQYL WBW KMO BXQG VD QMW DOWHQ HUODVVH
vQ ASHURUGQXQJEOPDMUMLFK GHY N HQWOWX YWY DXPY 8QWHUULFKW QU
s + 9H]L KWWS DOH[ RQEGFGPW GDWKRQW HSOW HD O H VD] H
DFFHVDW OD 1Q FRIQUWRDKOXGIIVEHHYDOEQWDWHUV 1+U &XOWXV XQ
YRP oDL «
9HURUGQXQJ GHV @MWQXVWHEY 8IQWKRXULFKW YRP D Q-)XDMOH
/IDQGHVVFKXOEHK|UGBQLYRWLR @D H¥WBW KW BXYQG VD QNRWDOWHQ LQ JHIQC
)DVVXQJ HUO DMY HAQ HALRIEGG Q X Q J EOMENH H 5 KG B & VAL @ » 10 L& X DW/EKWL X
XQG 8QWHUULFKW’ QU S PF DWHRILKARW S HOQWHJREDLG YFX GDW
SDJH VL]H DFFHVDW OQ FRQWL QXD RBGRX GLVEMY OLQLVWHUYV
l+U &XOWXV RRW §RWHUUKOL «
*HVHW] YRP 0BL «



IQY « PKQWXOr@ Wi FROIDQD KDEVEXUJLF

i1Q FDWHJRULD LQVYWK®Q@W-LSO-R B ROHIWQAH QUMD \GHD X
FRSLL F PLQXO GH FRSLL *L FUH+DGH& P LQMXXS GBIYFHR 8 HID DIt H
HGXFD SH FRSLLL FX YKUVWD GH PLQQLPKWPDXDQDU DAUBHD VR
DVLJXUD FUHUWHUHD FRSLLORU GH SkQ OD WUHL DQL

&RQFHSWXO GH JU GLQL GH FRSLL BDIRRMOFUHDW vQ
JHUPDQ JULHGULFK :LOKHOP $XJXVWLFUFEH®Q IPRQUBRVKLD HJ
DXVWULDF vQ DQXO &RSLLL VREXWHIUD®MNBERMURDD KL |
SUDFWLFDX MRFXUL L H[HUFL LL GH GH[WHULWDWH

*U GLQL D GH FRSLDWD ARVW RXIOL /P EX Q/ MSOLQL uL
HGXFD LD SULPLW GH FRSLL vQ |DPLWD HQ HRHDWW HS 1§ G WU X
IUHFYHQWDUHD UFROLL «L GH D L BQWXOLSUWRIMRGDW Q S
HIHFWXDUHD GH HOHHUFR US.X @1 X OEDHAMW ® 161 YIRIO @/LDQULH H
VH DYHDX vQ YHGHUH GHVI (XUDUHY H QWRRIFEBW IPYREN O IRU |
UL 1 U PX]LF DQDOL]DUHD RELHFWHW®QRXY LiL SLARMQIKEOR U
LPSRUWDQ+D DFH %W RIFY HOWE W UDRKRRU OKF O LJYD U¥HIR D U H
GH JU GLQ ULW

/D JU GLQL VH SXWHDX VQVFULH FRISWIPIS@QBHIKkQG FX
SkQ OD YKUVWD GH DQL SRWDLYQW DRKWWXQ@XL SGLPDU

PDL H[LVWKQG SRVLELOLWDWHD GH DFIWWKVFULGUL al
S ULQ L VDX WXWRUL 1Q %XFRYLQPBR SAH. LS ¥ W HIXX W\@ B FLQ\M U

DQL L DQL GHRDUHFH SRWUL®LW /HIDIQXQYLHPKkQWXOX
H[LVWD REOLJDWUYLWBW®GDL|BHERGMDOWRKBQGLG H
GLDJQRVWLFD L FX EROL LQIHF LRDYAR @ DSHD WXIW HDH. QBIGS |
FRSLL QX HUDX DFFHSWD+L OD JU GLQL

*U GLQL HOH GH FRSLL VH SXWHDXUWQIER® XX IGWM VYWDW
DVRFLD LL GL RULFH SHUVRDQ SWWBW +vQGRRQBUWGLLIND S L
PLQLVWUXOXL &XIOVOHORAL @L ,QXWOEMF FK L3IHHUMDXIU GLQL HOF
HUD QHFHVDU DSUREDUHD &R@QVEDQ KX GOH IER GRS LDLO v QILL
GH F WUH VWDW GLVWULFWHOHLDAREBOH 6HFRRXQH VG HL FH
DVRFLD LL GL SHUVRDQH IL]JLFH HUDX SULYDWH

*U GLQL D SXWHD IXQF LRQD FD LQVR/LIWRWOLQGHSHQG
SULPDU <L XQ LQVWLWXW GH IRUPDUM O5HQIYGX WRD UHOR
DFWLYLW L vQ ILHFDUH ]JL FX H[FHSUWDH WROMBROHGBOGXP

2UGLQD LXQHD GHEFIXNOMUIKOX LQVWUXF LSXQH GLQ  ,XQLX
OH\HUV .OHLQH¥FKWHNRQ]JOLFK QKDOEMHDUBDHGWHWBINGHQ PLW HWZ
7H[WDEELOGXQJHQ XQG +<EHU 70080 QH KRG J. DI WEHIQL R PJAHDLSAKHL Y FIK BI
L QVWLWXW $* S

2UGLQD LXQHD PMOH VWUQROWUL GH LPXIH SLQ  ,XQLX

*HVHW] YRP 09 L

/LJLD ODULRSRERW *HRUJR S RFBW

2UGLQD LXQHD PMH VW UROWU GH LPXIHSGLQ  ,XQLX

,ELGH P

,ELGISP



/LJLD ODULD )RGRU

SRWULYLW XUP WRUXOXL SURJUDP GRXGX8UHWPIRB GLPLQ
$FROR XQGH H[LVWID SRWERIEZQ LDBIWEBIKHUH GL vQ FHO ODC
LQWHUYDO WHPSRUDU DO JLOHL 2USHWNVRBQH IPDHDPXRLH V

GH FRSLL

6SD LXO GHVWLQDW JU GLQL HL WWPHDEXLBHQWUK QX0 |
SHUPLWH PLGFDUHD OLEHU D FRS$IWLWLIORHOWUHENQRRPR VDY BW
L HUD QHUHFRPDQGDW FRQVWUXLBHYHFHUWOREXE® X FFH
ILH DGDSWDWH SHQWUX FRSLL UL MR IPHFOHRAD G L B D EXIUFH
XWLOH SURFHVXOXLDHGXABWILY V*UDBER BXUDWMHPX QG FKLSD
PHQWH GH MRDF

JLHFDUH JU GLQL WWDHEXWX O/ SDREBU LXHG MW WXQFRIGRXID
GH DGPLQLVWUDUH D JU GLQL HL HDR MMUSBQNDEDOH SHL
VQILLQ D JU GLQL D LDU FRQGXFHHWIDs DB H VW HL D FWS M QW UIXOR
HGXFDWLYH &RQGXMH UFHDIJ KX QX Q FJ URGERBG! OMQD RVLIXUDW
GH F WUH GLUHMH®RRDOW B ROIHL "HIDGIH) W BHEXEBS\HQIELE X
FRPSRUWDPHQW PRUDO LUHSURUGDELGSHV D QL D/PSW LYKU YWD
L FHUWLILFDW GH PDWXULWDWH GHQG\HU R LICARPXIPO W BHILL P D
OXQL vQWU R JU GLQL

$FWLYLWDWHD SURSULX JLV LQVWHXFWUMW HGXFDWRD U H U
iQ FD]XO vQ FDUH GLUHFWRDUHD DSYXM\DH B DROALX SIPD 8 RINDWXHOF B Y
HGXFDWRDUH /D JU GLQL D GH FRSLISRNM GHHWXPUM GH |
YHJKHWRDUH FDUH SXWHD IL RFXSDWD&H RYHDH XSHUVRD
FRPSRUWDPHQW PRUDO QRUPDO 1XPLWUXPUBYUHKMMRDHHORG
VH UHDOL]D FX DFRUGXO FRQVLOREKDRED UFRD FIRH) G X ¥ MUWLLLF
JU GLQL HL GL PXWDWHEDX LMKF D G X @K @ R USWLHD D CFER.@V DOL X O »
UFRODU GLVWULFWXDO

*U GLQL D GH FRSLL HUD LQVSHFWWDWLF &N DFOW B H QRRWDXY L
VXSUDYHJKHUHD UDFWAEX® WLLLUHDGELRAEWMQRY GHR @RISALXO
UFRODU GLVWULFWXRDRRBXWHY GHVIRREBURU FRWX®L@ LL

JRUPDUHD HGXFDWRDUHORU SHQWUXQJEX®NXUD GH FR
VSHFLDOH RUJDQL]DWH OD LQVWLWXW\HOMH D5HH DRR POXUUHD IV v
GH XQ DQ GL VH SXWHDX VQVFULH 3RWURXPW 266 LYKDOWKRI
PLQLVWUXOXL &XOWHORU +L ,QVWUWXMGRQWIHUGBDQ XQHLXQL
FDQGLGDWH OD DFHVW FXUV WUHEIIXL DXk U ®HS DX U WMV X U
VQWUH aL GH DQL DSW GLQ S$@EW DEPHH QW GMRIUMHD OL]LF
DGHFYDW XUHFKH PX]JLFDO GL YRAHHIROH G HS AKQRMOLWL ADXUH L
D FXQR*WLQ-HOREDOB EUWDKLSOHQY HIGWOH QP IB@W Q000 BE L O

L,ELGHP
,ELGHP
,ELGHP
,ELGHP
,ELGISP
L,ELGHPURUG QX QJ B\H Vo 0 LEVWHY DEEGY SYRPH « SXOL



IQY « PKQWXOr@ Wi FROIDQD KDEVEXUJLF

SHQWUX UFROISODMWSULRDUWULWHULLOH V DX PRGLILFDW SU
&XOWHORU L ,QVWUXF LXQLL QU FDQGLEDWIP MWUHEXID
DLE YKUVWD GH PLQLPXP DQL vPSPL@D IDNBX HQPD V
FDOHQGDULVWLF XQ FRPSRUWDP HXQ¥ W UGS YRIGHELD 1GILF |
V IDF GRYDGD XQHLVSX®] WRDUHF RF RQ\PW D MYDDAD X | UKL Lv
FXQRGWLQ HORU * SULQ VXV LQHUHDSXOQXRIH GIHD PUHHD IGH. HD G
OLPED GH SUHGDUH JHRJUDILH ULWPHMWMRULH JHRRHQY U H O
PX]JLF SUH]JHQWDUHD XQRU GHVHQHHIWHO SEW X .PPOLQXDIOP |
YHULILFDUHD VLP XOXL ULWPLF * HL®DvE[EPHDXOCH]XO WDV
DEVROYLUH D FODVHL SUHJ WLWRDUHDRHQXPDBRYDOWDX UV X
VQWU R SURE VFULV OD GLVFLSQLFQHQHROBRRE GR WG GD
FHOHODOWH IGL\EF]®O2QELQXOXL PLQLVWUXOXL &XOWHOR!
GLQ LXOLH FRQGL LLOH GWH) D/GIRLWXIOU HQV FIDXJ HP R C

FDQGLGDWD WUHEXLD V DLE ODHvQFH3XWK®ODQK@XLQKXFR
VH DFRUGDX GLVSHQVH SHQWUX YKHWWWUHLLDXQHOGMHOB F
VQFHSHUHD FXUVXULORU QX RE LOMD®XIH]XDWDXW®R+ARQHNGCR
SXWHDX IL H{IPDWULFXODWH

/D FXUVXO GH IRUPDUH D HGXFDWRRUHORW &HD VWXG
vQY + PKkQW DSUREDRMH BUWQ RWGL BRAWEDIRQUL ,QVWEUQ

PDL uL QU GLQ LXOLHOLQWHPLVSRBDHRH.BLVFLS
UL WHRULD JU GLQQHWELGHSFRBWLFH vQ JU GLQL OLPED
VQGUXPDUH SHQWUX DQDOL]DUHDWRBEIMWIHORD PPWRGBOR
LOQWXLWLYH UL QDUDWLYH QHFHVDUKPBHBWUXHQWWGLQL
DSOLFDUHD SUDFWIHVHQREGHWWRUDL GH PRGHODM PX]LF
2ELHFWLYXO FXUVXOXL HUD IRUP DWRLIUB € B U LIDGXADL\WD R D USHU
vQ DFHVW VHQV HUD DORFDW XQ QX F RQGMH LREXH DDXF IDO®R U
DWLQJHUHD VFRSXOXL SURSXV &KRRXGRQDWIH GHF FLOL®OWH B!
GLGDFWLFH DOH LQVWLWXWXOXL GH IRUPDUH D vQY WRDU

2UGLQD LXQHD PMH VW UQOWUL GH LPXEH S§LQ  ,XQLX

9HURUGQXQJ B\H Ve 0 LEXVWHY DEKGV SXRPH« DL

*HVHW] YRP 0D 9KURUGQXQJ GHV OLQLVWHUYV I+U &XOWXV XQ
YRP -XOL =S «

2UGLQD LXQHD P DQH WIU X Q X WV GX¥F FAXX &HS G L @ H U RUELQXX Q J
GHV OLQLVWHUYV 8@WEXOUWKWXDREP S ODHURWGQXQJ GHV OLQLVWHUV I+U
&XOWXV XQG 8QWHUULFK® YRPYH]L$QMH[D QU

$FHDVW GLVFLSOLQ V D LQWURGXRUSIL®YWEXFXIOXKOLDLQW UXOKBL

LXOLH O9HUHRIUGQXQJ B\HV-0LEXN VWXV XQG 8QWHWUSFKW YRP -XOL

7KHRULH GHV .LQGRULDUWHGNQV HH MV VB XGERXLD@SMEWE WHRUHWLFH
PRGXO GH RUJDQL]DUH @H XKRELL LJ Wi IGXBIVW RBX) BHORBBIO X QJ GHV
OLQLVWHUYV [+U SHUWWXFKMWQGRFQ SODWWHURUGQXQJ GHV OLQLVWHUV I-U
&XOWXV XQG 8QWHUULFKW YRP -XOL «

6DFKXQWHUULFKW + vQGUXPDUH \LQWDEBMRXN D UBRUR MIQHAW HORD RHDWK
LQWXLWLYH UL QDUDWLYH QHFHVDXRDIUHPWEKQWNUELDRS O L FHUMHX FS WD F W
DFHVWRUBURHEQXQJ B\H Ve 0 LEXLYWHYV DEFK®V SYQRPH « SXOL

JELGHP
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3RWULYLW SUHYHGHULORU 2UGLQXOXXQPLQIGMUXOXL
LXQLH OD IU@ROK]D UHTH ¥ K O M QVF DQUHIDKRQY WD vQ GRX
SUREH WHRUHWLF 4L SUDFWLF ¥Q W WD AD 0K LIOF [SWH PAHD
HGXFDWRDUH SHQWUX JU GLQL D HG A DF R SIXLF D&HRIDNLH LFID@AX 0
JU GLQL D GH FRSLL VH SXWHD R EDL@HO K5 A DOMNH PUHHQRHYIH QGAHD b
XQ FXUV SULYDW 4L FDUH GHVI GXUBX OFQIL YL@ FD CSLUDIFWYH |
FXUVDQWH OD R JU GLQL GL VXV WQADMX B NKFERVWRQXA|
LQVWLWXW GH VWDW GH IRUPDUH FAHU®/X | L AR M MR RO IS ¢
FDUH IUHFYHQWDX FXUVXUL SULYDWDMY QXRDEUWHSW D3KO VC
SXEOLFLWDWH FHHD FH SUHVXSXQBDB W LFOMQ KB OG ¥ DWID/E L
SHQWUX FXUVXULOH SXEOLFH DSURSBQWD X&RXPLOHYDO X L
vOY WRDUHORU GL SDUWLFLSDUHDJ XXX L WPHP EQ XF D G UKRQ \
FRPLVLHL FRQVWLWXLWH SB®QWUXKRK[DPG GFR®D IRQMIONDWH F
GHULOH 2UGLQHORU PLQLVWUXOXGL&XOWHDQARU GGL @WWUXF
GLQ LXOLH HOHYHOH SULPX® X HDDW ILLIQ BDW] B5UHH D
FDOLILFDUH vQ ED]D UH]XOWIWHADK® WEKRGDUH RE QlQ KR/
RE LOXWH QX HUDX FRUHVSXQ] WRDWHFV B DHIOHL E&D@GX G IPMH €
FDUH GH LQHDX XQ FHUWLILFDW GH \P\U WX X WW®EHV HR H ® D E H U
vQY WRDUHORU VDX XQ FHUWLILPADX\O GSHU DI ILIEE D UFHH ¥ Q
GRYDGD SDUWLFLS ULL vQ FDOLWDGWHPG B LPXIPFW UFHR QWK G H (
OD R JU GLQL SXWHDX V RE LQ UFPDO VMV DLQHD LAD XXX FC
H[DPHQ GH HYDOXDWH O FXYRELBOQQMERY FIDQWH QKR UXVH
YHULILFDWH 1Q FD]XO VXVsLQHULLXPXGWHX FPIW IDFOWRIE HLD G
HGXFDWRDUH VH HOLEHUD XQ FHUWEDWR® GB LPD\W X D L VWB
VDX XQ FHUWLILFDW GH FD@RQFPWMA RIS LKGOOROLW R DLV W |
&XOWHORU GL ,QVWUXF LXQLL QU E*LQHSLGH DMHPIHDHD S
FHUWLILFDW GH FDOLILFDUH FD HGRFDM/RDHAX OSSUVRDWH @
XUPD VXV LQHULL XQHL YHULILF ULXWHRQHWRBH HUDSUDF)
UHVSHFWDWH XUP WRDUHOH FRQGLUHL SXQW vkl FDOH BV DWL |
GH FXUVDQW OD R JU GLQL YkUWWDRBHQWIDQHSPRODELA
V IL IRVW DSWH GLQ SXQFW GH YHGBUH KW JILRV X(OD FLHF XIDX V
DQ GFRODU DWKW OD FXUVXO GHRLRPDRLHJB VRXW (M RDDJ M QR

2UGLQD LXQHD PMH VWUROWLU GH LPXEH S§LQ  ,XQLX

9HURUGQXQJ GHV M\V@XVWHILG/ 3QWIBNMULFKW SYRP oDL
9HURUGQXQJ GHV OMDIWWBGVSQWHRXULFK\W YRP > j-2Qhc Zjos\
Q _jg*\_pvdh€ h[eZkle $UKLYD GH 6WDW D 5\HJIHKUHUEHOG XQUV $RY®/ DOW

&HUQRLGIRWDU QU $SXG VijhgZ kBeglk_pvdEbm\d\ZN\_e+\ "hrdeeey
gZ aZoe*"ghbdjZz€gkvdbo a_feyo <klhjbgqgbdA Z&kig®l ;irdghipZnW _jge\p-
S 1Q FHUWLOLFIDADX® GB AMXARWQRXUVHIPVWRPDUHOH LQIRUPDsLL

L SUHQXPHOH HOHYHL ORFDOLWBWWPOOGIH HKFRALFWO MX + G D W B LD =\ HD

HIHFWXDW VWDJLXO GH SUDFWLF @I +PQWAX R DV BN D GOXOQUH DU I8 LAGFW S @

VWXGLDWH «L OLPED GH SUHGDUHYSIHIQ®WX[BFDQUH D RE*LQXW FDOLILFDUH
9HURUGQXQJ B\H Ve 0 LWV DFKGY SYRPH « SXOL
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FDUH QX RUJDQL]DX DFHVW FXUV GBSLDY FDIXDILOQDW R
FDUH R FDQGLGDW @RHEJD®H ¥ HU B DX COWIMVOH X EH DBAW B LB Y H D
SRVLELOLWDWHD V ILH UHH[DPLQDWR @D YQFGIZWWER UDQ X C
FDUH VXV LQHDX H[DPHQ VXSOLPHQW DD MD Xi FRQOAD DU MYIDWH
QX OL V D SHUFHSXW QLSRR WiJ DEHK G [DPLERQE V D LQWUF
WD[ GH IORULQL QHFHVDU SHQWLUX Ul HP YGQ R BIF W B URKHDPXE!
LQVWLWXWXOXL

(GXFDWRDUHOH FDUH DYHDX FHUWWLH®DW FXHRFDOLILF
DQXPLW OLPE GH SUHGDUH SXWHD® YWRPLURE FDQIXUPDU}
XQHL H[DPLQ UL GRX SUREH VFULYDWL \RUPDWIDQD]KIH LQ\
H[DPHQH SHQWUX HGXFDWRDUH vQ OLPED UHVSHFWLY

*U GLQLD GH VWDW GLQ &HUQ X-L

'"HVSUH vQY PKkQWXSBMUIPROWIEVEXWUEE vOH FSRIMEH YR
FX DQXO FKQG OD &HUQ X L V DQEHVSKEOQLFULPIDQ L XC
DFHDVW SURYLQFLH 'HPHUVXO GHUQIXED D URVV X.QH kLD
GH F WUH DXWRULRWY RO HFRQDLOXP®XFD ] D FXDGEL QW O X L
PLQLVWHULDO QU GLQ DSULOLKMQHL BWDVBSWU®REDW
YDORDUH GH GH IORULQL FX GHERWWOQHD WQX¥H O W RIDHIL
VDX XQHL FDQGLGDMN SMWRW U® RU PR [¥ HF® HW G OF CRAUR D U H
WLPS GH XQ DQ OD XQ LQVWLWXW IG&HWI RHRIDU H. B QWQ YD L X/OF
UFRODU DO %XFRYLQHL D GHVHPQDWHRYSI)WBYHQH BOXALQ
UFRODU FXUVWDW R B QW DD HGXWH W XWDXO GWHR DRI R U
GLQ *UD] *L SH FDUH O D ILQDOL]DMWX®XGWUXFBBYILRBUWKQ
$GRSWDUHD 2UGLQXOXL OLQLVWHUXOXLQEKOWHORILQL ,QV\
FDUH V DX SXEOLFDW GLVSR]L LLLUHIHUQRWRD WK \WBHOHJ DELIX
DFHORUD VvQILLQ DUHD ,QVWLWXWNXG)ORGHVENDRXGH IRUP
OD &HUQ X L RE LQHUHD FHUWLILFDM XGMNLFGMWU AD-OHOHFDH |
6OLZLQVND DX FUHDW FDGUXO SURBQEHMH SHQ WXL G BOPBK L
%XFRYLQHL /D VROLFLWDUHD &RQVLOLXODXQ UFREDY \DW %

V D DSUREDW SULQ 2UGLQXO PILQAWWH U L®DHVEKLGHUH®LQ

9HURUGQXQJ GHV OLQLVWHUYV I+U &XO WX VSXQBHIRWIBQXIQFKW YRP C
GHV OLQLVWHUYV SQW B XOWRKMWXQREP S -XOL «

JELGHP

9HURUGQXQJ BG\H Ve 0 LELOVW/HY DFEGV SYGRPH «  ®D L

9HURUGQXQJ B\H Ve 0 L& VWMV DEEEGY 8YQRPH « SXOL

,ELGHP

6HUYLFLXO $UKLYH 1D LRQDOH ,VWRLLQDEBIU & HDHV ¥ D OFHL WhDX FOGU H& W L
JRQTXYHUQ PKkQWXO FH]PERYEQHIHVEFEL DR OVM H QX O/ R BBHMLRLU
GRVDU QU | "LRKW UH F K RSKW AX®H V MIKULIJMQ %HVWDQGHV C
A%HULFKW GHU N N /HKUHU XQG /HKUGIRZIO®QH®EHX UO G KXIi J&/KVOMWIDAW |

ELV HUQRZLW] s
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VQFHSKQG FX DQXO GUFRODU XOU WX @GHL SIWHG LVPILUKH (DL T
HGXFDWRDUHOR UWIDV, GWWIRVURW X &i LB AQBY WWRFDULHOGRRIU G L Q
&HUQ X L SUHFXP UL QXPLUHD WHPSRBRODILQWNDHGEX RWRD L
UHPXQHUD LH GHQJXUDORVRQLFLOWDUKN @XPIWRBDWQHL IRV
VXSUDYHJKHWRDUH SHQWUX F VHGRQHD DQXQKEHYWXM WQVF
UHGXV GH FRSLL QW G HRYWIRMHU AXSHBXH G X FID WRRBM DWH V
VQGHSOLQHDVF VHUYLFLLOH DX[LOLDUH QHFHVDUH

$FWLYLWDWHD ODL&U&GILYL X IGE VRHR®EW vQ DQXO
FX XQ QXP U GHVXE MXFRIIALHIJKHUHD HGXFDWRDUHL +HOHQ
HUD GHVHPQDW WRWRGDW V RUY BHDGIL LHY] YW MAe WIXDHK LS GBI
DQLL ,,, GLQWUXFKW ,QVWLWXWXO GH 6WDWHIBH IRUPDUH
VXILFLHQW SHUWREDDUGS B QWW XFRIQIDH L ROJUPHDDU A XIJ VHXGOXEF D W R
UHORU FRQGXFHUHD DFHVWXLD DFRRQ QFILWDYW KHR@O&DOHKBO
FXUVXOXL GL DQJDMDUHD XQHL VXS$IUDDY K JEKHKIR B D B D SIHVQDWUHKE
V. VH RFXSH GH HGXFDUHD FRSLLOGHFHYLWRWRGDWLFW DAQE
DFHVWRUD SUHFXP GL GH VQWUH LRHDX DD FWDYLLXO XLLO MQ
VSHFLILFH 6H SUHFL]D QHFHVLWXRSWHDY MWHWRBRBQW IDUD GBI
FDUH HUD LPSRVLELO GHVFRISMGMURDUN GDQVRHILFLWDUHD
UFRODU DO ULL QU GLQ RFMRPHEGLBXO PVQL\DEHRBRED
QU GLQ QRLHPEULH VLVWBG KPDRRDWHOXRUGHL | F
DQJDMDUHD XQHL VXSUDYHJKHWRDUH GHFRSHEHLBDWDWQVQ'
EXJHWXO SHQWUX DQXO IXVHVHUJUDGRFD+L VXPGH IORL
VXILFLHQW SHQWUX DFRSHULUHD FEW&WXHH QGILOWRXS G B YUH |
JKHWRDUHL

$YKQG vQ YHGHUB UB3WWOOFD GKOXLVUFR@QVFULV OD
*U GLQL D GLQ &HUQ X.L GH FRSLQFs LXH)[LQ/XWPDX @ROLFLW |
GH FRSLL FDUH QX IXVHVHU DFFASM®MWL GRQ ABXFADWSD Wh
QXPLW WHPSRUDU +HOHQH 60LZLQVNDOWNIQFDRMIVWD GH
vQY WRDUH SHQWUX vQY PkQWXOLSRO AHIBK FOMRD XHL GaL P
vQY WRDUH GH OXFUX PDQXF® QBXFHUHDXM\HVLWXWXOXL
GH IRUPDUH D vQY WRDUHORU D WROLPIDVDWXQRBVLOLXO;
GHVI «XUDUHD v Q FRRIOQMW IVQ X.IDRH OD $FHIDYWN VRO GREIQUDUH I
IRVW DQDOL]DW vQ GHGLQ D &RQWXIOQAHXOXL XPRGDVY MO L
GHFLV vQ XQDQLPLWDWH FRQWLQXD UHEIXBBWRDIUW L LHH COHKPH
6OLZLQVND DORFDUHD VXPHL GH GH IGRQMQLX vQ DQX

6$1,& )RQGIUQ PKQWXO FH]DUR FU LHVF DOU% X6 R WILQHLLXYQQLVWHU X
PDSD ;;,, GRVDU QU |+ YH]L $QH[D QU

'LPLWULH ,R/R SFBAF X O

6$1,& )ROAHUQ PKQWXO FH]DUR FU LHVF DOU% X6 R WIUXHFLL YQQLVWHU X

PDSD ;;,,, GRVDU QU I Y
,ELGH¥SD ;;,, GRVDU QU I *
,ELGHP

,ELGHP
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UHPXQHUDLD VXSUBWBS HKHWROPQYHL WSHRU I0XIQ DWAHX \8 HU H D
SHUVRDQHORU V UDFH GH OD SOD I OF WXWMNLDGH FRSIOLP!
&RQVLOLXO EFRODU DO %XFRYLQHQLFR QMG RUPHF HN LW DWHE
UL F VH VQGHSOLQHIH VGRIDIW B FF RRGOMWHQ KHIR B HHFRQ VW D W |
R FUH*WHUH FRQVWDQW D SRSXODLIHL DG MHOBXX® UDQG®ID
VLPSDWLD SRSXOD LHL SHQWUX F GI HSSXFHDIV B B UWHDD HIXD F
AGHVWRLQLF (HIFFERRFDWQ HDYRFOLEED KDBHO R UWHBFHVW
SRVWUHSW XUPDUH vQ ED]D UDSRUWX®DHKL GRQVLOLXOXL u
GLQ DXJXVW QXD REQU\V2WIBULDOD®RUXVW GLBULQ
FDUH V DX DSUREDW GHVI «XUDUHD VW HGDRW& MIUVD X QD FD U
IXQF LRQD vQ FDGUXO ,QVWLWXW X®IXL+HOXHQ H HD IGHIQ @ N'W L
FX GUHSWXULOH GL REOLJD LLOH ¥BBPIDILEH ROELFDQIYH W
DORFDUHD VXPHL GH JXOGHQL SHQWRDX W DSHWHHS i B DX C
XQHL WD[H OXQDUH GH XQ IORULQ RRSUIQVFULHUHD XQXL QX
'HMD vQ DQXO *FRODU IUHFYHGWIFRBLEGLQL D XC
'DWRULW QXP UXOXL GH UM \GFH LFHHUUHH GW QD THORAMW JU
PRGLILFDW vQ DGQULXQWEUQROLPLQLVWHULDO QU G
V D VWDELOLW R WD[ DQXDORGHW JXGEEBRQG FXUB QX O
UFRODU vQ ED]D 2UGLQXOXL BHEHPEHUHRDO QU
OD GH JXOGHQL DQXDO OD VROL ML WRUWDOERQX K FHURIAD |
DO ULL FDUH DYHDX vQ YHGHUH GHURVH®H QRDG LV@LF KUD |
SULYDIWHDFHVW FRQWH[W V D FRQVWWW\IMW DG QRPQXDUHD
UXOXL FRSLLORU 'H H[HPSOX vQ DQLDXFARGBYHQWDW -L

JU GLQL*D UHVSHFWIPHSKGB FRSDQXO GFRODU WD[LC
JU GLQL D IRVW I®RRLQD HVQ YOO X i D LEPDL DWAHIBKLARN0& X O W H O
UL ,QVWUXF LXQLIP QW 2GGQQXOUERQDIODOOXULL QU

GLQ PDL VOQWUXFKW FUHUGWRKHGHHDY & H L GX @L v

SULYDWH vQ DFHVW LQWHUYRO/IvQJXUQ +X® GX ¥VH vRUWLKBWRY
6XFHDYEL GLQ FRQWU D GHWHUPLQDW GLPRQNBUHD QXP
VOQFHSKQG FX OXQD PDL D DQXOXL XUDMKkQ@GVDF \WDRYDWRWH
ORFDO UFRODU VLWXDW vQWU X @ UAFOX D HIL VHDD B RGH S D UW

,ELGHP =

,ELGHP + SRWULYL®QLYWWXDXAX& XRILWE OIR G LQ , Q V WQLXH
R HGXFDWRDUH SXWHD V VXSUDYHJKHDPF PBD$WDW FUGMHWHRIGHD QUXFPV U XO X
FRSLL OD GHRBUBMNBH \LQ YWD V& XBEHYC/XSW R QP HSIRKWW RDUH SHQWUX JU GLQ

"'LPLWULH ,R88SHBWXO 1Q SHULRDGD + DX I[UHFYHQWDW DQX
+ GH FRSLL

6$1,.& )RQGBHIUQ PKQWXO FH]DUR FU LHVF DOU®WXGRWIWXHLLXYXQQLVWHUX(
PDSD ;;9,,, GRVDU QU I +

'LPLWULH KRR SHBM XO

,ELGHP Y 1Q IRQGXULOH GRFXPHQWDRIXE [LXYGH+GIWE ODFEPIY,R <L 6
DO $UKLYHORU 1D*LRQDOH SUHFXPSXIE OIQF DV HG HOXXVOH DB W DFORLB O LWL
LQIRUPDeLL UHIHULWRDUH OD JU GLQL+D SULYDW GLQ 6XFHDYD

,ELGHP + 'LPLWULHRSVRSWVFXQ DQXO «FRODU DX ITUHFYHQ\
JU GLQL-D GH FRSLL
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D ,QVWLWXWXOXL GH IRUPDUH D UBYDY WIRUGERNVHPKHQMD W
VSD LL SHQWUX GFRDOD GH DSOLF{L LIFH JAL GUQG IQHF BV®W FR
SHQWUX SUDFWLFD HOHYLORU VLD HMDMH VOMHI DXIL D UHIR Q W
7UHLPH GL 0 FHODULORU 6WHIDQLHIJDWWAGDOW IEXNHLWYV X
GLPLQXDUHD WD[RLFWHBWRIEMH DYQXF DUXD ®IX GUHFR SIQW D W

JU GLQL*D DVWIHO VQFKW vQ DQRO XKRQKXB U GH  GH DM)
FRSLLQ YHGHUHD DVLJXU ULL XQXL §DWRF H\H HDOMFHQMHDH I L F
OLPED PDWHUQ URPKQ UXWHDQ XDXYHR®RXQRBHQWUMN FI
VXILFLHQW GH EXQH) G H DOLRPEIDN DMUHADXF RSHEYRQ W BBWU H

*U GLQL*D SXEOLF GLQ &HUQ X+L DX DYXW YKUVWD GH + |

&RQVLGHUD+LL SUNQCRGLHSXBDR/@EDO XO DX[LOLDU
GH OD *U GLQLD GH 6WDW GLQ &HUQ X-L

+HOHQH 1ILNLWRZLF] Q VFXW 60LZLQ@MBRQDHVPOQH OD
JUHFR RULHQWDO D IRVW SULPD H >R WROW H v@L Q QK)XOF R
FDOLILFDUHD QN UXQ YFR & RWHSHHU G PIDIWHH B O# PIEHLLCP D Q
URPkKQ UXWHDQ GL SRORQ GL vQYDQWEBDUH GH BARRERWI
PDQXDO SHQWUX GFROLOH SULPDWDHIRYW HOXP HWH HEGIXFPQL .
WRDUH WHPSRUDU SHQWUX XQ DQUUQCEDD 2UGLGXQXL RL

DXJIXVW UL GHILQLWLY SULQ QUGLQRRIRNVNOWLVWHULDO
/D JU GLQL DYHD XQ SURJUDP GH GH RUH LIHSY BMWR K@
FX HOHYHOH GLQ DQXO ,,, GH OD UNORIWE MWX G HIUH) I'RUPD U

$FWLYLWDWHD HGXFDWRDUHL 1LNLWRRWULEW BLORVWFRSDHHAL
EXFRYLQHQMHQH 1LNLWRAHPH BH YXQVVSD\WR B UDYHKHPRIOHLH QH X
UL VO ELUHD FRU]JLORU YRFDOH MWEWLYRWD VO RQWPDL BX QG
SHULRDGH VHSWHPEULH + QRLHPEUWPHVWUXO DIE XXIHDL}
DO DQXOXL GFRODU + GHFHPEIUHH VXSOILQOW GH SHUVRDQH
FDUH HUDX FDOLILFDWH FD HGXF DWW RILRM. Q$UG QMZWI) \FNDJ H
6LOYLD 3D+FDQXGO.MDUROLQH
&D XUPDUH D SHQWHRLQ HHQ HIQG X FIDNLAMRZIL\FV HAUL®LOQ X O

QU GLQ LDQXDWIMFRY OD FRQFXUV SRVWXO YDFDQW Ol

&RQVWDQWLGFRDIXAMH VBRXQGDUH GLQ &KIFRYQL @D 7LSRJIJUDILD
&HQWUDO LPEWULH R/R SHBVEXO

'LPLWULH ,R/R SFBAF X O

&RQVWDQWLGFRPIXAMHVBRXQGDUH GLQ &KIFRYQL @D 7LSRJUDILD

&HQWUDO LPEWULH R/R SHBIM XO
6$1,& )RRGHUQ PkQWXO FH]DUR FU LHVF DO (th X RNYNDXL LERQRLVWHUXOC
PDSD ;;9,, GRVDU QU | Y+ Y

'LPLWULH /R SFBAMEX O

6$1,& HRYHEQ PKQWXO FH]DUR FU LHVF DO (% X, RN LEDQLVWHUXC
PDSD ;;9,,, GRVDU QU Il Y 'LPSWMVYRGSQFBW * S

6$1,& HRYHEQ PkQWXO FH]DUR FU LHVF DO ®AXFKRMLQXE LXIQQALVWHUXO
PDSD ;;9,,, GRVDU QU [
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XUP WRDUHOH SHUVRDQH $XUHOLD 3DOEB Y LEFLL 9 CDAMROLIHY H
S5LFKWHU

$XUHOLD J)LOLHYLFL Q VFXW vQ FARDRWLLHIQW D OG HHRRQ I H
FDOLILFDW FD vQY « WRDUH SHQW UKG BRRD U KWL RDUH F
GHVI «XUD WHPSRUDU DFWLYLWD®RWX.OGEP¥WUE+-HLD *FRDOT

.DUROLQH .XGOD Q VFXW OD %LVWWL D TUHDQVLOYDQ
FRQIHVLXQH URPD@RVRIM RO LB Y HOHIOQ R WRDQH «&HHO D
FDOLILFDW FD vQY WRDUH GH O XUFH XiLP IF® YD G4 GBHHIQMLU X

UL HGXFDWRD SH HFGDQIHP EBUCH QPWHPEULH) VH L

SkQ OD VIKUGLWXO OXQLL GHFHPEWDHVXSUDF¥HDKMWDRD URV
OD *U GLQL D GH 6WDW GLQ &HUQ XOL QUIGIQQXO &RQVLOL:
GLQ VHSWHPEULH LDU XOWHURIRWR 05K DX[Q@XODDUH
OD ,QVWLWXWXO ®HvQW D W RBHUHRURD GH QX &H&RQX ILOL X O X L
UFRODU DO ULL QU GLQIQ RFWRPEGWLGXOXL PLQLVWH
QU GLQ RFWRPEULH .DURDQEHIKkQGEE6R DQXD DF
UFRODU R UHPXQHUD LH DQXDO GBUROL®H FRGADQH D
VOQOWUHUXSW DFWLYLWDWHD GLQ PRWALX Hs PH)GALEFEQ@IOHH D IF
FURQLF vQ SHULRDGD PDUWLH & DSUL®LHQ vQ DG
LQWHUYDOXO QRLIHPEULHI L4 @6 PHXPSERL @ LMW RS KB UGILH U D
FDOLILFDW FD HGXFDWRDUH SHQWWYW D LIP EHMH ILHFWU P WQG
DMXWRU ILQDQFLDU SHQWUX W U DDWDHP HEDA K6 ILQD X DIUFARHULS DX
VXPD GH GH FRUROR®H .XGOD D VROLFLWDW vQ DQXO
FUHGWHUHD UHPXQHUD LHL OD VXPD @X¥ D IRVGH FRURDRDW
GH PLQLVWHU 2UGLQXO PLQLVWHUHNGIDQDFHVWHLD L V D
UHPXQHUD LD vQ ED]D 2UGLQXOXLOPHQLVWGDLDO GH
FRURDQH VQFHSKQG FX DQXO GFRODU

'LUHFWRUXO ,QVWLWXWXOXL GH IRUPBKIHL ALXMY « WRD
FRQVHPQD OD LDXOOEHHO X O GHD FRBEIMQ@HKQ G FHOH SDWUX
SHUVRDQH vQVF USN®WLDX FRRARXSYOUMXID\E RD WK CFX L VGH FHL& B B
XQHL FRQVWLWX DLGDWDGRY DG H GHAWIDKQ B WIX® O L WDW HG L Q
FDX]D IDSWXOXL F QX DYHD R SUHRJIFWXWHH FERP BOHKWWDL DR F
R UHFRPDQGD SHQWUX RFXSDUHD SRVWXOXL GH HGXFDWRD
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6LOYLD 3DUFDQ Q VFXW OD LXQX®QH JUBBR&RUDHQWD®H F
QHF V WRULW D XUPDW FXUVXULOM vQY W MNRDWXORIU GH.
&HUQ X L D RE LQXW vQ DQXO F X& B UWW LIGFFD WKK'O BYH P D
FXQRUWLQ H GH OLKED UKWPDQ GLRIRIDVQ FH]D W®OLIWRDUH
SHQWUX GFROLOH SULPDUH FX OLPED GHLSURBIPQ@M JHUPD(
AFX GLVWLQFsLH’ UL FD HG X FHIMWRIXUH G BF DUMFED Y 1§ VDD
,QVWLWXWXO GHMRDPBORW XIQ¥EOF]LD 3DGFDQ D IRVW QXP
HGXFDWRDUH VXSQLQRVWRID BW DOD GWQEEOL.G G KOIRQ P VU W XD
vQY » WRDUHORU GLQ &HUQ X L VQFHRB®Y 8 FKXVL YP DSJNIQH
2UGLQHOH &RQVLOERWVIXQHLFRODU DOG®%QUL BMLUWLH
GLQ VHSWHPEWUHFWRUXO ,QVWLWXWXOXL OLFKDHO .XVFk
oD DXJXVW7DEHOXO GH FRBIHOWHKQG FHOH SDWUX SHU
VOQVFULVH OD FRQFXUVXO SHQWUX HRFXSH BHO YSRVIDIGERIQ G |
F D DYXW UH]XOWDWH EXQH vQ DFAGYHSBWWE GRWHW V
LQWHOHFWXDO ~ XQ FRPSRUWDPHQWLEPBHSMRBODRBLW RD WDHIR
UFRDOD GH DSOLFD LH SHQWUX IHWHQWQDBHWRYGWYV IL ®XU D
VSHFLILFH GH DFHHD KR @WKLHU DHE VRDX WO VEWKLQV XSW *

9DOHULH 5LFKWHU Q VFXW OD PDYHD FHWDNBREBRWZL Q
GH PDWXULWDWH RE<LQXW vQ FD®LWIWPID UGH DH JMDN UQ LV W
WRDUHORU GLQ &HUQ X+L vQV QXXBUDUEPDUILEDYK BW@DVU
H[SHULHQ GLGDFWLF vQ GFROL

iQ UHGLQ D &RQVLOLXOXL UFRODU D®X WIQDCAYRW VHS\
GRVDUHOH FDQGLGDWHORU +L V D GJHHF NG XD \& R DSIHLIP X O
VXSOLQLWRDUH 6LOYLD 3DUFDQ uUU SH WRVFWO DURSRQBHBD 9I
D IRVW VQDLQWDW OLQLVWHUXOXISWKOBHORQ L ,QVWUXF
FHOH SDWUX FDQGLGDWH GRX QX IDXXPRVW XQU¥DOLD vQ F
JLOLHYLFL SHQWUX F DYHD FDOLILEBUHF R XRDIL PSEHR W G X
SUHGDUH URPKQD | U OLPED JHUPDRSWLDWX LR OS DOIW ¥ & C
PX]LF ILLQG RFSHABQRI/QWHKXLH EROQ YLFLRDV

6LOYLD 3D+FDQ V D EXFXUDW GH VSXUARWNL@0O BDXEXO XL
D WUDQVPLVY OD VHSWHPEULH HOR UNHO HIVW B X P LLXIQAW
.DUO FRQWH GH 6W+UJN GH DSUREDWXH XEPRBQW DI SUWRSEXQ
GH QXPLUH GHILQLWLY D DRHODWHYD FIR QVENPD WERIIDWH D 30
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iQY « PKQWXOr@ Wi FROIDQD KDEVEXUJLF

IRVW QXPLW SULQ 2UGLQXO PLQLVIWHULDBGGXFDWRDGHQ
WLWXODU FX GUHISOWK X QOIH (D REGHIDSELED LHRDO

iQ DQXO HUDX HGXFDWRDUH OD6ED YALDQ B Dm KDH) 6 WD W
vQ FDOLWDWH GH WX®XD DED +H.GDAURMRQUH DX[LOL

I1Q FHHD FH SULYH*WH SHUVRQDOXGEIDX[&BURUXAH OD *l
VH SRDWH FRQVWDWD F VQFHSKQG FRVIVQRZE VXSWDWYRVW S
JKHWRDUH SHQWWE EOUW [R IBMR/X@RIOL-QH BERDOGH |
FDUH D IRVW PDMRUDW OD GH IORULRXIQ® QXDO VQFHS
DFRUGDW WRWRGDW XQ VSRU GHLW G HORWSQ LFXDWKD O
$FHDVW PDMRUDUHN 2 DGR ONUREPMQ ISWBAIQU L DI EUX D U L H

OD VROLFLW D URHDD & RO [YOXFXFOYXLQ BIFEI D BIMXHD WWHPQQ D Q X O
UFRODU JU GLQL D HUD IUHFYHQWDWHBHVDY GH
VQILLQ DUHD D GRX FODVH FRQIRUBIIUW LXQLB 2UGLQXO
SRWULYLW F UXLDDRVSBUERUDRE WKNRERYWHIKHBD[KPXP

GH FRSLL 6XSUDYHJKHWRDUHD DYHD R@OUSD LDOBH D
DIHUHQWH JU GLQL HL GH D tWHUXBHSJUDNXOGRWHD GXUGH [
DVLJXUD DSD UL IGIH WL®H VD KW UYL SULM LQXWH BRSXIOORU

$YKQG vQ YHGHUH QXP UXO PDUH G HRSBUPDERIQI XFHUH
vQY + WRDUHORU GLQ &HUQ X+L D BURGKVGLRQNQ®DXOXL EF
WUDQVIRUPDUHD SHRANW WD B H ¥ XSEXCFS W@RW UK BIXPIHO VD
ILH SUHY ]XW R UHPXQHUD+LH GH D X3&HH LOWRURH LV ORXID O
PHQWDUH GH GH IORULQL SHQ W% LADF WDLAH.DW W. OHQ Q H.$Q
QX V D EXFXUDW GH VSULMLQXO &R Q XDOWXOLXRUUFRAMUSDS RAUX
QU GLQ PDL DFHVWD D N@&RUFLLW,MW WOUL XM\ WO IULX
QXPLUHD WHPSRUDU D XQHL HGXFIXWRIRDH BX[LVG@L BRI GQ OIR]
vQ FDUH WUHEXLD®HWHWVSHBWWW H GUHYH BOQXIOQP L QLXQLH

SRWULYLW F URUD R SHUVRDQ VXSUDWYHIBHID PD[LPXP
IUHFYHQ HL FRSLLORU OD *U GLQL D Q QVERSXQOXBPIQ XOPL G|
UFRODU vQ XOWLPLL FLQFL DQL DMBUROMX IUHQ W WDV B W QHOL
IRUPDUH D vQY WRULORU (L vQY GW@RDUFRDBWLGLQ &HUQ »
'H DVHPHQHD &RQVLOLXO UFRODU D« O4X PRISBIOQ FX WSHU /'S X Q

,ELGHP

&]HEDQ *DOLQD /HFKQHUXWOQPWS UPDRRXWU G 4MMBIOIHFKWH GHYV
%LOGXQJVZHVHQV GHU ,%XNRALYD ¥POIWH vQ A5HWURVSHNWLYHQ LQ 6|
5 +LVWRULFR 3DRISHDDIRIQBD (X s

6$1,& HRYHEQ PKQWXO FH]DUR FU LHVF DO ®AXFRMLQXE LXIQQALVWHUXO
PDSD :;9,,, GRVDU QU

2UGLQD LXQHD ®PHFINVOMUIKOXLQVWUXE LXQH GLQ  ,XQLX

6$1,& FROHUQ PKQWXO FH]DUR FU LHVF DO (b X, ORNLQ¥A LERQLVWH UXC
PDSD :;9,,, GRVDU QU |+
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/LJLD ODULD )RGRU

ILH VQGHSOLQLWH GH F WUH SHUNRQ EIRE QGHU B HDY HBLOE D
WRDUHL WUHEXLD V ILH GH IORGL@L /EBHDQED® SRW
VHSWHPEULH 4L DUW  SXQFW GLQHIBURBWDYXO G
QHFHVLWDWHD VXSOLPHQW ULL EXJGIMHSKQLG FFX V XIPDQGE B U L HG |
3ULQ 2UGLQXO PLQLVWHULDO QU DSUREDW LXQLH
VROLFLWDUHD &R QWU DQ X CRALP DRJRIO BDUDRBWHW K IOW R [BHH VWQ FHO
GH HGXFDWRDUH PHQ LRQKQGX VH FQXPFBHBIMDBEDHOD JU
GH GH FRSLL GH F WUH ,QVWLWXW DK FHRIDS @Q FIDQ MR HDWAWHX
PXOW DFWISOLWDWMDH D DFHVWXL UHIX] FRQGXFHUHD LQV!
QRX UDSRUW OD DXJXVW SHIFROHBUO DQvRDU B WB\G X&D
VROLFLWDUHD 4L VHPQDOD FRQVHFISQUH®H VQHBDWIOYH FD
UHGXFHULL IUHFYHQ HL OD JU GLQLIXPGI W D[ XRKFO L WO R
DFHVWXL GHPHUV DYkQG vQ YHGHHHRDBO/XI®O IF vON ©KkQJ
WRDUHORU H[LVWDX GRX GFROL GHRPEQLFDR WHK\WKDILPELC
XQGH VWXGLDX DQXDO vQ FODVIXUDX @M AFREOH % DDFMAHY
OLPELOH RILFLDOH JHUPDQ URPKR®SXQHUHDHRQXLODUDFHV
PD[LPDO GH GH FRSLL DU IL SUHVXSKVFD VH RSAULIXUH X
SHQWUX ILHFDUH VHFeLH FHHD FHLBDUWIELORW BXQEW LG H \
7RWRGDW VH SUHFL]D F HUD QHREXVDWX G VS\HQL\E X XUHD F
vQ %XFRYLQD FRSLLL HUDX DGPLUGLOL® iBR D Ok LB\ A D UG HD
DQL LDU FKHOWXLHOLOH VXSOLP[HQW®B U RSXDWHDXUH. DF
SHQWUX XQ QXP U GH GH FRSLL MH vVQHBWDXWemJ & H
&RQVLOLXO UFRODU D WUDQVPLV FMXELLLRDSRBWXO QKO
GLQ GHFHPEULH vQ FDUH VXM LOFHIDISQ)RSXQHUHELC
2UGLQXO PLQLVWHULDO QU G L\QR E DIW EWRK@LUALMW D U H D)
&RQVLOLXOXL OFRQOLHJ DG H RW WX@WIR UEHD WX SFHDOY HEK HW R D U
HGXFDWRDUH DX[LOLDU PHQ LRQKQEBEXHB®LFQHIFWKSUWY HO
JKHWRDUHD QX SXWHDX IL SUHOXDWR \WUFL HGK FDW B B U
VROLFLWKQG VQWRFPLUHD XQXL UDSRWW @ H DFUWUH FRQG)
SUHFL]H]H GLPHQVLXQHD V OLORU GH DFWLYLW L 4L GH MR
i1Q DFHVW FRQWH[W &RQVLOLXO UFRWOO QOO %XFRYLQHL
GLQ PDUWLH vQ ED]D LQIRURDGKEG R H DNVUPWOW PWXM GO
vQ FDUH VH SUHFL]DX XUP WRD UHWHY MY DYDHDL B XIS GRKHJHKFHWR
IXVHVH VQGHSOLQLW GH F WUH R SHW\-R D @ RIRDUGELR QW P IF D H4
DFWLYLW LOH GH OD R VHF LH VQFBSK®GPRXY DWX®QW U XRX
QRX ORFDO GFRODU D IRVW PDL IDAE® SHOQMSX DVYHGKEDW

I+

,ELGHP
,ELGHP =
,ELGHP
,ELGHP

+ 1+



iQY « PKQWXOr@ Wi FROIDQD KDEVEXUJLF

DX IRVW DORFDWH DQXPLWH VSIFRUGDDW &0 WHHUH R X DF G H5 DU
UL FDQDOL]DUH V DX DPHQDMDW SK VKIRIDX WRMDLAHWIH X 8 R UF |
$FWLYLW LOH VSHFERDEHLVSOSW B D KEKHR QBHBPX QX W Hs H6
VHUYLFLX FDUH DYHD ORFXLQ D WQHDSRRGWHUR DVRQ HUWIQH
HOHFWULF vQ ORFXLQ D DFHVWXIKHORRQHPOWO W SG B KQDEO [T
DFRSHULWH GLQ EXJHWXO SURSULXD@RQ@WQL®RE UHDRODU
SRVWXOXL GH VXSUDYHJKHWRDUH SURRURWQHXSRI QWBXQH L
OXQL SHULRDGD VHSWHPEULH #ILHLXQHJH QWD SH BRIDD |
VOQDLQWH GH VQFHSHUHD DFWLYLW G BWKHGEXBSDWEXR 0L v
DWXQFL FkQG HUD VXQDW OD VRQRUWB HFDHRQHD s R\D\S RO
GH HGXFDWRDUH DX[LOLDU DFWHYLQGHDIL G HWHK & HHRH BIV)
QDOXO GH VHUYR KQH iU BFRQBDMDMWIH S KBS DPWHYKWUH VR
RPXOXL GH VIQUEDFRX2UGLQXOXL PLQLVWHULDO QU G
V DX DSUREDW VQFHSKkQG FX GREXWBDHWH D XQDCPLOJHD
DYKQG R UHPXQHUD LH DQXDO GH XOKLFBUHRDQSUDNYHPHQ L
JKHWRDUH FX R UHPXQHUD LH DQXDO GH FRURDQH
'UHSW XUPDUH vQ ED]D KRW UkKULL &@RQVLQRXBREWERODU
IRVWD VXSUDYHJKHWRDUH .DUR ®DQH G.XFDOADR DADHU Hi LH U |
vQY WRDUH GH ORNWX QPTPQX\D OW HDP $ R XD LHD®&X FIDXV R D U H
UHPXQHUD LH DQXDO GH GH FRURDQH
/D *U GLQL*D GLQ &HUQ XsL D GHVHDXIUDW) IFFOVDIL Y\.DWDHV H
GH VXSUDYHJKHWRDUH -XOLDQD .RENHEHHN FRVM VQFHSKCG
UHPXQHUDW SRWULYLW 2UGLQXOXL PXQLNRWRLOLQ@W @ALQ
GH FU L DUIDBHSH. OD VHSWHPEULH FX]JLFRURDQH 4L G
,QWHUHVXO HOHYHORU GH OD ,QVWLQ XWXQ &H. IGHPDUF
D VH SUHJ WL «L FDOLILFD VQF ®WH WD PSXH VXWX G/L LD U
FRQFUHWL]H]H OD VIkUsLWXO GHFHQ LX) RE HVSW VIH@) WHB RO
VIKUGLWXO DQXOXL GRRODEBEVROYHQWKLDGH |RVWDWHKWD
vQY WRDUHORU GLQ &HUQ Xe-L F /XK LDAXDRVEH L @ XONK AFHDUDVL LIL E
FD HGXFDWRDUH QP UXIOL DXFOHAVVAVURRIP IS © X L IOPG V I'HU 8L W X O
DQXOXL UFRODU V DX FDOLILFD\W DR@GDEDMWROYBQW

,ELGHP
L,ELGHP
,ELGHP
J,ELGHP +9HURUGQXQJ GHV *HPADFRWP L QLRWRIEHIKH QG EHWUHI
GLH EHL VWDDWO L FHKHQ X® BK$QE M@ ORI LYGH VR GIGHM AQYV *HVHW]
%ODWW l-U GDV .DLVHUWKXP 2HVWHUUSIHMAK KWQWS DOH[ ROE DR DW FJl
FRQWHQW DOH["DLG SIJEHGDWXRH DFFHVDW OD
6$1,& HRYHEQ PkQWXO FH]DUR FU LHVF DO ®AXFKRMLQXE LXIQQALVWHUXO
PDSD :;9,,, GRVDU QU [
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/LJLD ODULD )RGRU

UHJLP SULQWWRGXFHUHD |RDP,HMWW DWXQWX GWERDRHWORU D O
SUDFWLFH OD JU GLQLs FD GLVFQSOLGQFRROEOLIJDWRULH vQ
D FRQWULEXLW OD FUH*WHUHD QBP UX DK LF B HH & B FHIY\M RLEDUAHH

&RQFOX]LRQKkQG VH SRDWH DILUPD FQLJBUGHPHQWDUHL
IXQF LRQDUH D vQY *» PKQWXOXL SURXFRODOURIULY , QW BILLUQIOEO
LXQLL GLQ LXQLH SUHFXP @ RGEDHDWRDWBERGH VWO ELL
SULQ 2UGLQHOH PLQLVWHULDOH QU GLQ GLXOLPDL aL
DX FRQWULEXLW OD FUHDUHD FDGGMN QXL GLRUWPD WEYUSURS L
VQOHVQLW GH]YROWDUHD <L SUH.JD WH USDHFR®L D RRUPHQIN.U
SHQWUX SURIHVLD GHYHGRED ®HR DAMHRLDD R UWAX WDH OVHQ @ H » |
WRDUHORU FDUHID WHD®H$RVREUBESMRELLO G SYIDFWHV SUH
vQY PKkQW SUHUGF® D DD EWE XAXRERY L \DHF HSRKIVE H F X RDJE X Ov

FKQG OD &HUQ X L V D GHVFKK¥ OSWFL P®L L DFHIADWI U (
SURYLQFLH IQILLQ DUHD XQRU L QWWRDNY¥VOIR (S QY B WHRS HQIT
D VQOHVQLW GHVFKLGHUHD GH JUFQ UGLPH ISHHX O MERW PG B WW
VFRSXO GH D YHQL vQ VSULMLQXONS[WJ WUXQIEF HREFWOR U
JU GLQL vQ FDGUXO ,QVWLWXW YIDRUSEH YTHVOG B JI R WPFDRJMD
0 Q VWLULL 2UGLQXOXL AODULHQIDPLOLH  GLQ &HUQ X L

1Q %XFRYLQD DX IXQF+LRQDW FHO FADL FRQFEDELO vQ
JU GLQL*H SDWUX vQ &HUQ XeL GLYDSHHFAXPH - XXMBXEOLF
SULYDW OD 6XFHDYD XQGH FRSLLIHDXDSULPRWKBGXFDsLH
UXWHDQ <L SRORQ $YkKkQG vQ YHGBYHQH SWXSURSSWLQ D
DQDOL]DUHD H[KDXVWLY D DFWLYLWDESRXUJUFGLQDHOR!L
LQIRUPD*LLOH VXQW UHGXVH OD VQRSOMHJ PGLQYIL X B LSLUYLDW B
vQ DFHDVW SURYLQFLH QH VLP+LPVWQGSHWBBOHRDWLFDILU
U PKQH GHVFKLY SHQWUX R FHUFHWDUH YLLWRDUH

'LPLWULH ,R/'R SHBA¥ X O

,ELGHP

6$1,& IRQAHUQ PKkQWXO FHIDUR FU LHVF DO3K XGRWUXHULRDQLVWHU X(
PDSD ;;,; GRVDU Qu YjbgZz D\ZIKhpvéZcgZ i*~]hlh\dz [Ke)
IRQGXULOH GRFXPHQWDUH H[LVWHQWHKFHD B3 1DLH «3UKHYMNORIUX @ D--XRIQH]
SUHFXP L vQ OXPOWALDWHS B X\ESDH FFIDADAY @O W H X QIRR@W¢LL UHIHULWRDUF
QL*HOH SULYDWH GLQ %XFRYLQD

YjbgzZ D\ZkljgwndXKecgZ i ]1hlh\&Z +



iQY « PKQWXOr@ Wi FROIDQD KDEVEXUJLF

$QH[D QU

30DQX0O GH vQY PKkQW YDODELO SHQWUX FXUVXO GH
D HGXFDWRDUHORU DSUREDW SULQ 2UGLQXO PLQLVW
L ,QVWUXF LXQLL QU GLQ LXOLH

1XP UXO GH

'LVFLSOLQH
RUH V SW PkQ

SHOLJLH

3HGDJRJLH 4L WHRULD JU GLQL HL

/HF LL SUDFWLFH vQ JU GLQL

/LPED GH SUHGDUH L VQVXULUHD PHWRGHORU UL QDUDWLYH

"HVHQ

/IXFU UL GH PRGHODM

OX]LF

*LPQDVWLF

727%/

3ULQ 2UGLQXO PLQLVWUXOXL &XOWHORMOILH,QVW WXEF DGXIL RQ U
VLQJXU PRGLILFDUM S@QDRRRRL DSUVRGBONBHDLGWWFLSOLQHL UHOLJLH
9HURUGQXQJ GHV OLQLVWHUV 1+U &XOWXV X8G 8QWHUWFBEMW YRP
/IDQGHVVFKXOEHK|UGHEQLZRWLWRQHL QWBNW KMO BXQEVIB MKW DOWHQ HUODVVH
vQ ASHURUGQXQJEOPMUMLFK GHE N HNQOWOWOXOWXVY LXPE SQWHUULFKW ™ QU
S KWWS DOH[ RQE DF DW RUXPFRQVBBQMW DOWI[I'®WLG BFFHDW
oD 9HURUGQXQJ GHV OLQLVWHUV I+U &XOWX\V¥E XQG TQWHUULFKW YF
DOOH /DQGHVVFKXOEHK|UGHQ ZRPLW HGDHWVK 2HWUEQQ G XY 1RO VEMIDOMKHQ |
JHIQGHUWHU )DVVXQUQHADHINMHIQ XQUEODWW [+U GHQ PVHQVWEHUHLFK G
leU &XOWXV XQG 8QWHUULFKW  Q®@E DF DW $JL FRQWWWHS WDIDMH[RDLG YFX Gl
SDJH VL]H DFFHVDW OD



/LJLD ODULD )RGRU

$QH[D QU

&HUWLILFDWXO GH FDOLILFDUH FD HGXFDWRDUH D *OL\
&HUQ X L LXQLH

>_j Z\gbc Zjoe\ Q_jglaZRpldhEUKLYD GH I6\®BWQDX5H J L)R@LG
N /HKUHUELOGXQJV $QVWRUMWU LQU&JHUQRIZX®/ ]YipgZ kPe¢gK_pvdZ
i*Alhlh\dZ \boh\ZI_e+\ ~hrdeeey gZ aZoe+"gkhhdpbh@dlcvdho dl fENh@GhPjZney
A_e_gD ;mdh\bgZ Q_jge-\p- S



iQY « PKQWXOr@ Wi FROIDQD KDEVEXUJLF

$QH[D QU

5DSRUWXO &RQVLOLXOXL UFRODU DO %XFRYLQHL QU
F WUH PLQLVWUXO &XOWHORU 4L ,QUWUXF LXQLL GU
UHIHULWRU OD vQILLQ DUHD XQHL GH GWOQWH vQ FDGUXC
GH IRUPDUH D vQQY WRBDORIWRU GLYKQIBUQ X L VQFH
FX DQXO UFRODU&HUQ X L DXJXVW

DG
1YUR /| 6FK 5
3UDHV GHQ $XIXVW %HLODJH

(XHUH ([FHOOHQ]

OLW GHP KRKHQ (UODVVH YRP $SULON =0 Z>
/IDQGHVVFKXOUDW K/ HHKUWPHIK\G L BE H b L/ @LIQU PAPW %N B ® G G D W
GHU $XVELOGXQJ DOV .LQGHUJIUW QB QHQ LA GKIQY \:D & ¥ WDD W
GHUHQ :DKO (XHUHN[PMHQODBGH@WPK X\OWUDQV KHHU XK YWEHHQ O]X
VHQGHQ XQG GHUVHOEGLX P LAY WD }QEHAWW U BEGHIH MLV FKIGLIX QJ
LQ GHP %HWUDJH YRQ IO 10«VVLJ ]X PDFKHQ

,Q *HPI%KHLW GLHVHU KRKHQ (UPIFKWDQXEHVHQWVFKLH
VFKXNUDWK l+U GLH /HKUHULQQH Q E LGOHAKH) J3/AWQW MO W L HQ
HEHQVR IOHL% LJHIUMOQH X Q JHHELH QB VAW VN DQ-GW G D MAIKQ
+HOHQH 60LZLQVND ZHOFKH DXFK @DWHE® VEIHMHAIQIBANHH J FEV H\
GDV EHLJHVFKOR VYV HXH Q% DOV XLGQUVHW KXW QHULQ ™ G

'D QXQ PLW GHP QIFKVWHQ 6FKXOMDIQHQELOGREQJGHU N |
VDQVWDOW EHUHLWVY GHU YLHUWH VDEWLQDHQKEU JIHE HW HAH U
HUVFKHLQW GD% QLFKW QXU GLH PIQQ@REKIB® P=|JOLQJF
9HUODVVHQ GHUVHOEHQ PLW GHP :HVB®K®HW RMGHLIDUW |
GD% DXFK .LQGHUJIUWQHULQQHQ DXVJHELOBHIHUXQG EH
%XNRZLQD HLQH GHUDUWLJH (LQULFKWXBHUBRWK QJQEHND
KLHUODQGV Z*QVFKHQVZHUWKHU DOQYGWRQNKMXZ®RUDWK IR K

-XOL GHQ HLQKHOOLJHQ %HVFKO E%hWIMHD% \G L HXH U F
(U[11QXQJ GHV .LQGHUJDUWHQV PLW %HJLQBVGHWRME RV W H G
]X ZROOHQ

'LH .LQGHUJIUW QH WHQ+ HDH/QHHOTF KA. @F B[R E OUHPY WHQV
ZLUG N|QQWH PLW G HME XQHI]Y VH & XHLOBHOXH UK Q Y-FDK®I X | L
SURYLVRULVFK HUQDQQW ZHUGHQ MR QXYW QWUJK JOKILLIWNHIQ V
]X HUSUREHQ

6$1,& )RAEHUQ PkQWXO FH]DUR FU LHVF DO (%X RFRYWLWDHL LERQRLVWHUXC
PDSD ;;,, GRVDU QU I +



/LJLD ODULD )RGRU

*OHLFK]J]HLWLJ ELWWHW GHU /DQGHW NMKKOODRMKK XP GLH

%HWUDJHV YRQ IU XP GLH LP .LQGHUBDMWHQ X Y
LQGHUJIUWQHUL @ GHU 0PI G GP VW HXKHHQ PREG DW OILHK W@ TKH L
MH U HQWORKQHQ ]X N|QQHQ

*HQHKPLJHQ (XHUH {¥BORFNPEHQHI QULHIVWHQ 9HUHK L
&HUQRZLW] DP  $XJXVW

GHUN N /DQGHV 3UIVLGHQW P S

$Q 6HLQH ([FHOOHMQING HRQELNWWHQY [+U &XO WXV
XQG 8QWHUULFKW HWF HWF HWF 'U &DUO YRQ 6

%HULFKW GHV %XNRZLQDHU N N /DQGHWWOFKXOUDWKH\
/| 6FK 5 ZRPLW MRAKRKQIHZGIHQ (U QQ@XQIDEKIHQV

DQ GHU N N /HKUHU XQG /HKUHULQQHQEL OMEKHWWRQ VWD O
ZLUG
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9LQFHQ] 0DQ] YRQ ODULHQVHH
%HUJ XQG +*WWHQZHUNV (LJHQWK+PHU LQ GHU %XN

=XVDPPHQIDVVXQJ

9LQFHQ] 0DQ] 5LWWHU YRQ ODULHQVHH -DNREHQ\*UD] # -XOL
(U EHJDQQ VHLQH EHUJPIQQLVFKH /DXIEDNKIGREPWH GXP %HVXFKH GF
6FKHPQLW] LP -DKUHWH GDHE VEROWIPHQ Q PV FIKKHDH 6 W X X IQHEQ
WUDW KLHUDXI LQ GLH |VWHUUH LEKL \GHUH QD ®\W B D WH/GA @MW WeI DQIIQ.
]X 1HXVRKO XQG V\8IWHHEH IDG\H 6 HNF UNUHNDVWLRROU BHB QHQ G
9HUZDQGWVFKDIWVRPMWKDWRQVVEGEHNRYDDQGE /GXHEBKQ
DXI]XJHEHQ XQG LQ GLH 'LHQVWH VHLGHY ZOQMHRIVY QOHI HUVWHQ *U
'HUNVNRPSOH[HV BQWRQLHDYHH ]X WUHWHQ

9LQFHQ] 0DQ] EHVFKIIWLIJWH VLFK K DOQSIN YHRICOLEHKL WIXWIJGHU (UJHXJ}
GHV (LVHQHU]JHV LQDPNRRKNOQ\ X QLG/ H UXXIGI M@ W.OO 3 FE|IRY LW W D
GHV %OHLV XQ® GHYORIE®EBDUYDULHQVHH

(V IROJWH HLQH I1+U GLH %HUJEDXLQIGXWWUGHVJI-QVWLJH 3HULR
-DKUKXQGHUWYV 'DEDRIGXWW LLIHD ZGHIPIQ GHHIU 5 RKWW.RIJH G HU
,QYHVWLHUXQJ GHV .DSLWDOV LQ *EHHXFXQLVOWHR HY $QDOWHWHRHU (LV
OHWKRGHQ GDQQ VZHVFIKHQHUQ $ROIWLIBG UBPRYNAGHE N QG
GHU ZHVWHONBRBQQGXVWULH

$E ZDU GHU (UIROJ GHV 8QWHUQHKPNUYH U JONHRIFKK I/J ZXUGH
YHUIDKUHQ EHDQWUDJW
$P '"HIHPEHU ZXUGHQ GLH (LVHQZMUBHQXQG %HUJEDXDQO

5HOLJLRQVIRQG RRAHHRELQHU 6MRQHQ YHUNDXIW
9LQFHQ] 0DQ] YRQ ODULHQVHH VWDUERPRLFK-PEEK LQ -DNREHC
VHLQ *UDE EHILQGHW
7URW] GLHVHV JH VPRH QEQXAKH/Q Vi RMEDUEDLHRD \B\WM Q
ZLUWVFKDIWO IGRHKH @ $XRZWQBIXQEHVWULWWHQ

6FKO*VVHOZ|UWHU XQW QPKYGU:EONHQ] 0DQ] YRQ ODULHQVHH
%XNRZLQD ORQWDQLQGXVWULHOOHUL %L WOHEDX -RNRBHEUNH .XSIH
.LUOLEDED )XQGXRUORWWRZIRXARIHQWDO (LVHQDX

7TUDGXFHUHOLEKWHODLBQ@IXUHDQX

$QDOHOH %)PFRYLQHL * 5+GUXEXUHWL



2YLGLX %kW

iQ DQXO $QWRQDBQYHNIRQ 0D 1SSERQNVMHG HIWLD W
IRQGDWRU DO PLQHULWXOXL PRGHUQDF® WhXFEWILUQDOQ+ VH
PRPHQW FkQG DFHVWHD HUDX vQIOR®DLWRDL HLHQDODVQ SU

GHFHPEULH WRDWH EXQXULCED VIO HL DX WRDSRW B0 X!
V X 9LQFHQ] 0DQ] YRQ ODULHQVHH

9,1&(1= 0$17= 921 0$5,(16((
SURSULHWDU GHLHQW UH PHVOIEGHWLIPER vQ %XFRYLQD
6XUVD ZZZ ELOGDUFKLYDXVWULD DW

9LQFHQ] 9LQ]HQ] 0DQ] 5LWWHU YRQ ODMQHM®DHH Q VFXW
D IRVW ILXO PDLRUXOXL 9LQFHQ] 0DQ] SRFWWRPE YIRH) ODUL'}
UL DO VR LHL VDOH .DUROLQHOX®DXEXGH %0 MDRIH UILH F
JUHLKHUUQ $01 YRQ $O0IVRQ PDUH GHPQ@.WDHQBD 2RGLQXC
ODGHUVIHOG 9LQFHQ] D IRVW QHSRRX®DGH HQNVWH L[FO @ X L
FDUH D YHQLW vQ DQXO vQ %XFRYXIOQB 4L D DFKL]L.
H[SORDW ULOH PLIQUOH R HWDRQXWIRGH GLQ ,DFREHQL
9LQFHQ] 0DQ] G4L D VQFHSXW FDULHUD WwX® PLQHULW F
IUHFYHQWDWH VvQWUH DQLL UL DNDID®HBEBGIBROQD ORQ
6FKHPQLW] 'XS DEVROYLUH D L QDFULBWQVQUXHWUQYEFSX® ®H
OXFUDW vQ FDGUXO $GPLQLVWUD LHED&DRAUBPWHUGO® 1H.
'LUHF LD N N GLQ 6DOJEXUJ
iQ DQXO OD YKUVWD GH GHOXQLV X LEWNWDW vQ |
0DQ] YRQ ODULHQVHH PDL VQWKL FD GLRMFEWRHFMGRWXQF W
GXS GHFHVXO + vQ LDQXDULH L WOXCR Y X OXW [5 IGUHH F WGRHU D&

%UXQR DQWHIQ] 0DQ] 5SLWWHU V@ G BXNRIZQYBH/DQGHYV XQG $PWV]HLWX
&HUQRZLW] ,9 -DK 6 RI@WRWL S =



9LQFHQ] 0DQ] YRQ ODULHQVHH +

SKkQ DWXQFL DO QREWMIKHY RRQ-RKDBNAHEFX W\@PBG)IRUDW
$NDGHPLH GLQ 6FKHPQLW]

6WHPD IDPLOLHL 0DQ]
6XUVD KWWSV ZZRQOEQRXF BE&YXOXQ\RNEBDHFEPDFXKMISY QE XFK

7kQ UXO 9LQFHQ] 0DQ] DMXQV XQXOLL®WRERIYEAD PDL ER
VDFV WRULW FX -RVHID 3RKO [|DIGF @5 XQ X3LUBPX QR \$RXX I YXRAE
eDVH FRSLL WUHL E LHsL * 9LQ]JHQY MBDUWLH $QWRQ O
-RVHSK Q VFXW vQ QRLHPEULH + oL WUHL IHWH

$QWRQ 0DQ] D IRVW VR+XO EDURDQHQ YHHIDLHQEL ,DRQD +X
O VDW QXPHURsL GHVFHQGHQ+L + WRSLL RROMRFAEUHLWH 5

VDFV WRULW FX JHQHUDOXO .DLNWRIDDQKM® ODFKH LD
1HFXOLW]D 3RSRYLFL

IQWUHDJD LQGXVW OIXH JLIFQ LIH UR V¥ IV FSHMA® X O V\D Q XOMX V

GH 9LQFHQ] 0DQ] &D GLUHFWRU WRUJ DXQGQW-MWHN H Q Z
SULQGHULORU AODQJYVFKH %HUJZHUNH XIE QJBEHQYHUZL
QXPLW SH WKQ UXO LQJLQHU PLQHU HFW® DWKHY YRQ 9LVNL
ILXO OXL -RKDQQ OpKHV YRQ 9LVNL

'LQ GRULQ*D GH D WUDQVIRUPD SURSRRSOMHWHD PRUGW,|
LQGXVWULDO QRXO SURSULHW DRIR V@R OWDAX RAKH YHVB HUL O D

(ULFK %BBN YRQ ODULHQVHH 9LQ{HRDHUNH AgVWHUUHLFKLVEKHYV
%LRJUDSKLVFKHV /H[LNRQ + ° %G UUHLAKQLVBKKHQDINDBEHP§WWGEH U
'LVVHQVFKDIWHQ s

*KHRUJKH * %HLYUXKEIRQQKKPEUH GLQ MRUBNQ MRUOHFRWHNO QRVWUX’
UHYLVW LVWRULF GHGLFDW PHPRUQGDRL®XGWNLYHQUHVWIMWBL, 6RIQD %H]Y
LXQLH VHSWHPEULH 7LSRJUDILDGBQL%QVD RIDEH WL FE ORY 2WQR B/R FRV |
*JUOLFIKPLOLHQJHWK LIFKW GIHU %X NRZAQBDU =HLWVFKULIW 1U *HQHDOR
+HUDOGLN" :LHQ 9, %G + S +



2YLGLX %kW

SHUVHYHD DIQAXW PDUL FKHOWXLHOL SHQWUX DGXFHUHD

DEVROYHQ L DL $FDGHPLHL OLQLHU B FELL © LAEKSHPR LW Q LFDQ H
VXGXO %XFRYLQHL + vQ 9DOHD 3XW QADLO HID GKDO&IDX UID 9D
OD )XQGX OROGRYHL vQ ]JRQD &RODFXWHUWH BXQH[WOLQV ]R
7UDQVLOYDQLD <L ODUDPXUH+ IQ ,DRREHU I IFIRQ\DW D BLX\W
VPEXQ W LUL YHFKLORU IXUQDOH W,ROLHUHO KOGH JDUFHWPBX
VWUXQJXUL EDQFXUL GH OXFUX XPDVLQ®XU®H H DX B LWE X Q HDV¥
PDQJDO QHFHVDU IXUQDOHORU D DRBIQGD V¥ ISVBMWEHEH
$XULL + ASDUWHD VPS GXULW D 0XQ&WHKIXN L RAOVWKQL «R® UD

VXSUDIDe GH GH MXJHUH D IRO/DAQD&HBW DWQ HDQMHHG G F
SURSULHWDUL GH PLQH GH DUJLQW DLARQMWDUYDW GRX% X
KDLWXUL OD %LOD L EHVXUL <LFX $DKMWHOWD\SHW% DWW SR
$XULH IQFHSKkQG GLQ DQXO 9LQFHE] GBQIDUWXFB UDW
SDUH OD DVRFLD QXPWDKLQQ H R 8 DDBBEHE Bl D% RADMDUL]DW SH

FDL VDX FX F UX*HOH SH D+D QXPLW)G® AO®URRRO OXL Ol
%XUORDLD SHQWUPRWHRGIL WR GLDHEQ & I$ QWG X\VHQUB MWD <L L V
iQ DIDU GH DFHVWHD D VSULMLPBILWQFRQNWUIXQM HD. @GLH WA
VQILLQ DWH FX FRORQLUWL DGXUL ®IOQEDBN X IDFRENMDO

3RMRUKWD (LVHQDX 3ULVDFD 'RUGHL )UHXGHQWDO 9DW

&DVD IDPLOLHL 0DQ] GLQ ,DFREHQL
6XUVD 2VNDU 'tBIGHBA/QPUNLQ GHXNIMEXKNRZLQD S

JORULDQ ,3RWFUKXKMXO 'LVWULFWOXAXUKL YDXERP®-DQ S5HYLVW LVWR
FXOWXUDGE™ QUV S



9LQFHQ] 0DQ] YRQ ODULHQVHH +

iQ DQXO vQW UH B H LQGRHM D & XBLEQ FIHQ FSHIH 000D H
OLEHUH GH RULFH VDUFLQL *L FXURGXAHDXFDUH FDEGWMDO G
ILHU EUXW NJ GH ILHU GH IRUNNJ GHNSIOGREDWQLQW -
YDORDUH WRWDO GH GH IORULQL

&X DSUR[LPDWLY DPHQL DGBDRMD LUDBWLY VIQULQGXVW
XQ QXP U GHVWXO GH PDUH SHQW U XDDFR-VOVWLRRGEV LO5 M U B /W
FD AR SHULRDG GH OBRUVLHPLRARU@WXOXL vQ %XFRYLQ

ORQWDQLVWXO &DURO OLKDOLF GH +RGRILRUEJILRIORJI «L
PDJKLDU + + D IRVW GH FLQREHRULDODX LD EULGD"GH
0DQ] R GDW SULQ DQXO FX SLQWUHX X Q \ARDODJ DEQHUGH DHS
,DUXOXILKDOLF GH +RGRFLQ FRQVWDWD FL@ABURGXAMVWHGH PH
QHVQVHPQDW GH YUHPH FH QXPDI E3RMR UKkWDEWLL BKO B LEHD X
DX SURGXV vQ DQXO WUHFXW RFOGOHFKQWDNB + > Fk
Q Q =2 % @ + VDX RF GH ILHBF GHGBIUPKFQWDUH

FKQWDUH RF GH DUJLQW +LH S&VOKQID\WFIBWWSHIX PR R F

/D ,DFREHQL * VS XQ HM KF® IO 6H&RIGRRW DQ %0 ASIDRS.YD V H
QXPDL vQ FXUVXO DQXOXL XQ EKGWLJ QHOMIGHLDU GH
VOXMEDUGLL V L GH IORULQL GH OHL ~

,QGXVWULD ILHUXOXL D DMXQV OR XQ QINBIORDGGLFDW
vQ FDUH V D RE*LQXW R SURGXF+LH RHELHR DPEWO-LGH NJ N.
GH IRQW YHQLWXO FXUDW UHDOL]BW VQRAHIQL DQL DMXQJ

iQ ,DFREHQL SURGXF+LD GH ILHU UNBMRGRWH GHVWLQ
DQXO D IRVW GH SIXQ]L ILH®I EQXW BD URQGVH
ILHU SIXQ]L SURGXVH GLYHUVH P UIXGH FXBRELGH G
WRDUH GH SRUXPE sL VWUXBHOQW WR WR INOXOX €+ I FFHH \GRIXI

GH EXF L GH FXLH GH WRDWH I$HOXW U®HG FXQH{FHS
$FHDVW SURGXF-LMVHHD IXHIDDIC]BRW QBXMWH FRQ FXSSM LQVWDO
GH P FLQDUH D PLQHUHXOXL GH ILHU GRX BUHRPBHBGBQINPH C
P FLQDUH FX FLQFL IRFXUL XQ DWHBLGH PNBDQYLF CGROWRNX
LQVWDOD+*LL GH VWUXQMLUH XQ-BBQFLWH ULQGHOXLW L W
9DORDUHD WRWDO D SURGXVHORU UMNDFHDWH DMXQJF

VXP VH DG XJDX GH UBRWILWL MXP FDUH UHSUH]HQWD
SURGXVHORU DWHOLHUXOXL PHFIMQLF D\GMI HORWQRKW-IY HQL

FUHL-DUL

6RSKLH $ 9% IONR¥KQD YLOODJHV WRZQV %XNRWVQDQ&R MKHNVWURIHUPD
WKH $PHULFDV (OOLV .DQVDV S

ILWBRHFXUVRUL DL PR\GHUQLR RKQHUMAGHS: - RE@BILE DGILW XU D

-XQLPHD S

,ELGH®P

,ELGHP

(SDPLQRQGRBHYUMHGHMSUH VXEVRQXH&BDOHRAMUDOR ©*0ODVX0 %XFRYL
SH DQXO © &HUQ X-L S



2YLGLX %kW

,DFREHQL IXUQDOXO A-RVHI"
6XUVD ZZZ GHOFDPSH QHW

J)DEULFLOH GH ILHIRGRIVED X DF REH @DHUAMIR DEWRYGW L *
SHQWUX OXFU U W PLRH HRLHR FPE VDIOXF DVUE X QD SD XNV FvQ DIDUL
FHORU DQJDMD+L SHUPDQHQW vQ vQWUHUSARDQGEHWBWHWDRDL P
DQJDMDWH FD VHJRQLHUL UHVSHEWLY HPQFEWENDDRUHY W
F UX*DsL 1XP UXO IXQF*LRQDULORRU \GLSU D ® WIKHHSNR QIGOHRIU
HUD GH

1HFHVDUXO GH DOLPHQWH <L EXQXGLFPHRYPMNXOSHWQVRQD
PHGLH OD XUP WRDUHOH FDQWLW ¢LXQLWIBWHFRBHHRH BB JL
SHQWUX FHUHDOH HFKLYDOHQW FX FLGFDFRQ HHF&ROLW L
VHFDU GH FRUH*H GH SRUXPE NJ GH RROUB L) GH RY

NJ GH FDUQH NJ GH XOHLVHX NJ GMJ @X¥PkQ UL
SXOEHUH GH PLQH NJ GH VDUM OHPQGH FROOIODWHWL F
FXELF HWF 9DORDUHD WRWDO D DFH\WWGERWHWUWLFROH
SUH*XULOH GLQ DQX3MH IORODQL PRQBG FRQYHQ-LR

iQ DQXO 9LQFHQ] 0DQ] D FRQVW BRYILWHLQGRMH X GH QW
ILHU ULEDRBMUZHIHMNQWUX FDUH D DGXV PXQFLWRUL GLQ =
SURGXF+LD vQ (LVHQDX 3ULVDFD 'RBREL )UBIXGHQWDQOH G
(LVHQDX HUDX DOLPHQWDWH FX IRQXUIP BEUNWS REGXFEXMD GB ,
EDUH GH ILHU «L ILHU IRUMDW D FUHVBXWD GH ©QV YD GHDUH

9HUZDOWXQJV %HULFKW GHU N N % MHUGRNXSAWR R INVOR/X K D8 WNIXKZ LHOFDE H U .
vQ A'LH 9HUZDOWXQJV %HULFKWH GHUWHUKNO W& UV KB XSQ\P HQIHEFKIDM WH * B
gVWHUUHLFKLVFKHQZ%WXQ@XHWDIKR IHEHQ ¥HRUWDEWPHN N )LQDQ]JPLQLVWHUL
:LHQ DXV GHU .DEtRHU®G |QWDOWVGESGUXFNHUHL

,ELGHP



9LQFHQ] 0DQ] YRQ ODULHQVHH +

DFHVWHLD D U PDV WRWX+L OD XQX®IGH®L ARBHVQL SGH DOLC
iQ DQXO L Q V VD\® D MLLL P QG\VOH REWRHEXF AD X WIUW W. GH ED
GH ILHU FKLQWDOH vQ (LVHQDX «L FKLQWDOH vQ )U
5XVV SH %&RVAOVXULOH GH SURGXFsLH PDUL HUBKX GHWHUPLC
ILHU * 9LQFHQ] 0DQ] QX D | FXW LQYHYWIURIFH\X ¥ KIGHUH
PHWDOXUJLF vQ SURGXF+LD GH I|LHWWDROBR RLWHI X DWHHD HEHD |
GRWDWH FX FReXUL IXUQDOH GH PRGLFBRMKHL FR KR GBXPFW
PDUH GH F UEXQH % L GXS FXP VHD:WLBAHGHXRLORMDGH D
ILHU GLQ %XFRYLQD

iQ WLPS SUREOHPHOH H[LVWHQWH GH PDL vQDQQWH L
VSHFLDO GLILFXOW sLOH VQWKPSLQMPMNH WRWWD DQYBR U\ X |
PLQHUHXULORU 3UHOXFUDUHD PLQMWWHXXD ¥LUXH MRELEH OF
IRORVHD F UEXQHOH HUD XQ SURNHWIGILEHO XQ FIR VRQW DV
HUDX JUHX GH YKQGXW GHRDUHFH WBWSHK \F B D X ¥& Q FROJLH F X
YHQHDX vQ %XFRYLQD GLQ :LWNRZLW] sL 7THVFKHQ

3URGXVHOH IDEULFLORU GH ILHU GL\QL GKFRIYDR QD H@DX F
FHD PDL PDUH SDUWH vQ OROGRYD LKQGEHA WRIFHREXW D W \G LR
$QJOLD ILHU YKQGXW OD SUH+XUL IIIRIDULFHORL GH IQHDFE D®
%XFRYLQD DU IL SXWXW VXSUDYLHe«X8 URGHXAXHIHQ &H LI LGHX P D |
SO WLWH FX IUXFWH L YLQ 3UR GPXS/RUWOQ NI FHMDLU GLQv QL
%XFRYLQD &X WRDWMDHH YD®POXG FRRHU XHLLIDH 15U R/G XV BIEDX
PDL PLFL GHFKW SUHeXULOH P UIXULORU LQGLJHQH

7LPS GH WUHL GHEFHARDGKNBE DEKLQRYWHORD FH FDOFR
SLULW GH SH 9DOHD OROGRYHL 9LQEBQAXGEUXOBNLRECQQXW
SURILW DQXDO vVQWUH oL GHQXXOOGHQWL DEXGH HI[HI
RELQXW vQ 3RMRUKWD <L /XLVHQWDPDUH V DNX BHNER®RSU X
RSHUD*LXQLOH GXS ,DPRPHQL *V DXGBIERSOHULGW BIHVWUDW H
H[SORDWDUHD D EXOXW XGHX D BL&K O R® P EPLE D DO UHL FSE\RDHV D U H D
PLQHL A6IkQWD 7UHLPH  V D | FXW X @ D UVDIM WVIXLS 16 UL RRD\
D]FPKQWXOXL GH FDOFRSLULW RRIFEIMFW V DSRQD SQWQ WM |
vQ DGKQFLPH XQGH RFDMK@W XROWHIB IL FH[IBQRDWDW F X

8Q DOW | F PkQW GH FDOFRSLULW [B5XRWRWOER®HEH+OD 'HD
GHVFRSHULW GH -RKDQQ OpKHV vQ D@RWDUH $ULRDMUNR JD
ERJDW FDUH AVPSUHXQ FX FHO GH ®® GRMRUBW® QDX DG

XQ YHQLW FXUDW vQ PHGLX GHkQG VE&H PIO®RIUH BIH DX D C

)DXVWLQ 'DVV%MNI XQG +*WWHQZHVHQ GHU %XWNRZLQD YRQ VHLQI
-HW]W@ LAMZ]HUQRZLW]HU $OOJHPHLQH =HIMWWXIRFK&IGMWQ@RZIOWL QU S 0
7HRSKLO %4HHQWBXORDLQD LP .|QLJUMHGEKH *DIHJOHDY 0-O0OHU S
9HUZDOWXQJV 9%HUAAKWKDBKEWESD QQVFKDIW
2VNDU +DGEBZAUSWHU LQ GHU %XNRZLQD $QIDQD $XIEDX XQG (QC
OIQGLVFKHQ %HUJEDXHV ID@QGEKRQLRDAEPODRMWHARDIW GHU %XFKHQODQG
S



2YLGLX %kW

NJ GH FXSUX 3URGXF+LD PD[LPD DMRQW @@ DQXONJ FkQ
GH FXSUX FX XQ YHQLW FXUDW GH IORULQL’
3kQ OD PLMORFXO DQLORU H[WQDWF+LQ BRXOXOXL I
RSHUD.LXQLOH GLQ /XLVHQWDO DX G/ UNDIG/MQLDW R S
$GPLQLVWUD+LD 0DQ] D LQWUDW vQW®XVXQ DG HFADLLRH QDD F
VOQWUHSULQGHULL
([SORDWDUHD SOXPEXOXL <L DUJLERWXOQE D EDQEFBIS XKQ WIQHD Q)
D FXQRVFXW VvQWUH DQLL L DURFSHMLRDRD WSIURH DW [
PLQHUHXOXL VH kFGDWGRIUOH. HFRIDX P DI X URB WDR) $® UL
RDG GH GHFOLQ GHWHUPLQDW ®HQHUGNUHORRD DVMN HQ LF
SkQ SULQ DQXO UH]XOWDWHORIOXFU SLORE&HXH DOWH U
iQ DQXO FHUFHW ULOH HIHFW XDHWH R ®HRLQIH PO M X U
QRL UHJHUYH GH SOXPE +L DUJLQWOBL ]VF DP MQUM¥X W HFRXK H [S C
A9LQFHQ] = ADOWH /DJHU " FXP vO QRRHKDXGPLQHBHIQY LML F
PDL PLFL A-RKDQQL = AQHXH /DJHU"

&kKUOLEDENGRGEZLAKUOLEWDED @ODQWHOQWH)OXWXULFD
6XUVH %XNRZLQMPHQMHHDOHLP DRWIHNKXQRSAHL W ] S

ODL GLILFLO <L PDL QHIHULFLW DFWWWIGGQEISTOWWGH °
GH YHGHUH ILQDWMRID&D D IRVW S FAPIUR DWW DWKW GH
SURGXFWLY FKQGYD + vQ DQXO MH WE=IL QH X F KG®& WD
GH SOXPE + D VQUHJLVWUDW R SLBXGGHWGOLGH DSUR[LPDWL)

(SDPLQRQGRS3URBOWL F L
%UXQR 'RMEBWKMPODIHUVWIWWHQ GH W Q/ G0 KUKKEK»H&NEBZIDQANHUOLFK
.JQLJOLFKH QKH® GR LIFWKIDHQY W DI W% D Q G5
+DXSWEHULFKW XQGD 6 WIHWI R WL K X PE BoX BIIRZLRGHI YR B LHD KU H
+ +HUDXVJHJHEHQ YRQ GHU %XNRZLQDHHPHHUIHONMOKYHE YHEBODEHND!
GHU +DQGHOVNDPPHDXVWLQ .RIS VKEWM L



9LQFHQ] 0DQ] YRQ ODULHQVHH +

BURGXF+LD DQXDO PIQRBD WDNWIHDV G ORH&SSVWUHH. BDIRY WD U

GH NJ GH SOXPE L GH NJ GH DUJLQW
IQ FHL GH DQL GH DQL GH DFWLRLDWDWHHD vQMW WU X S W
&kKUOLEDED ODULHQVHH D IXUQL]DW XQ WRWDNJGGH NJ

SOXPE L OLWDUJ R[LG GH SOXPE GR MNDRORMUWH FXRXW® O
SURILW GH GH IORULQL

3LHUGHULOH ILQDQFLDUH VXIHULWBHE: ERQLY \BDMWBUMD v
F QX PDL H[LVW DOWH ] F PLQWH QVQXRQRWHOH FORNDWX® B L+ER}
XQGH vQ DQXO V D OLYUDW XORXMPXO PAQ BQKX GH DUJ
H[SORDWDUHD DUJLQWXOXL *L SOXPEXIOKXLl @HKLO/D €kUOLE!
DEDQGRQDW &RQVWUKQV GH VLWXBMSH Fls L& Q]LDIPRIL '@ LGH W]
0DQ] V D UH]XPDW VGIRWDDHIDO B UH[Q GRRRKQWEBNLLGH YIFGHULW
FDQWRQDW vQ *LVWXULOH FULVWDOLQH

+DUWD ORFDOLWDUUHMHMHLEIDEXDGZLIJVGRUI
6XUVD 2VNDUROSGEBRVQLN

iQ DQXO VWDELOLPHQWHOH PL@EHQIHOPIQJPHWDOXU]J
VQVXPDX FLUFD  QGMWURERBIEMW LWHLIN IIXH) DOH, AR BHRGL G R X
IXUQDOH GH WRSLW DUJLQW <L S®RSRE OD &R ULCYIEW BIX SRIXWC
3RMRUKWD FXSV®RLUGH GHXIDIX Q [BUHH | L H BXGW RIDAREBH DIk
QDUH OD (LVHQDX 3 FIX\SIMFDD '(RHU Q1BQ JU 19 B @/HIQWOIRM GARKY L « H L
R AX]JLQ °~ GH FRQVWUWRF:DEREH @D+ RILRUML ISIIQWHX +DSWH

(SDPLQRQGRS3URBO F L
%BUXQR OO WIBW



2YLGLX %kW

DWHOLHUH SHQWUX SURGXFHUHD FLRFIDPHORGRX DDWH Q/IXH Ut
*HULL DWHOLHDK ¥QGWDVH IDHEQWIXHXYHGXRHUARDQRFLL PRUI
SHQWUX SLVDW MLQRAHMWHIDVFH DG XJDX PDJD]LL SHQWUX P
RSW VHGLL SHQWUX DGPLQLVWUWDL LsW SIHRXW U E TF\RID FSGI QW
*FROL RSW FLELVBIWRBELELQRXKDBW&ENUL FRQGXFWH
GH DS GUXPXUL
7RSLWRULLOH GLQ ,DFREHQL IRORYV HDXORDWIM XQ GH P
R JDOMEHUY $UVFKLWDPDGH 6XV -RIKBQRD WHDP XINFREH QL
R FDUZKHUHWYIDD 'RUQD SH 'HDOX 1HIRXGHIDQYWMKUIDOHULL
$XUDWHOD +L 'RV XOR DOBDWEDENL | D O WILKINMHD Well HW P H L
FDULHUH OD )XQGR DROBRYMHIGH FXSUX GH OD 3RMRUKWD ¢
H[SORDWDW SUIODWH MQIBRMBUKWD -LD)XGE8R GRIOGRMHW L
SOXPE GH OD &KUOLEDED PLQHUHXQ RH[GRROWADRD GHQQ G R
(UEVWROOHQ
'XS FXP UHLHVH GIRYP®LYHUWW DMV WLHHX XV JYRQXUL
DGHY UDWH OD GHF GHUHD GL IDOERBQW XBX & @WXUUHS WLRLUGH
IDFWRUL
(SXL]DUHD ] F PLQWHORU FX FRQ-QBXW E®HDW WQ VXE
FXSUX DUJLQW SOXPE HWF
iQ SHULRDGD + H[SORDWDUHDUGH @WHH QW L®H OD ¢
UHX*HD V +L DFR'SIQUBIQKROV W X USLKIH DO B HIQ DK WEANUKQ DQXO
0DQ] D | FXW SURVSHF+LXQL QHU W WP DW L FBIHSH@D/GUWQ E D U
'LQ DQXO SkQ vQ DQXO PLQHO/MLG/H GWDOX GLQ
DX UHDOL]DW XQ YHQLW QHW PHGLX GH[SORDWBWIXOGH
] FPLQWHOH FHOH PDL ERJDWH | BVBUMHGHVF RSUHRM.SHE « b D
H[SORDW ULL GH QRL ] F PLQWH 'UXIS\U WK J FFDRJKQ WROD QX O
V D VQUHIJLVWUDW XQ GHILFLW GK XUPDGHSKDGHQL IQ DQ
V D VQUHILVWUD® RHLHUGHUH IWMRGEHQL
S8WLOL]DUHD XQRU PHWRGHOH vQY HF KLWMDHG B SIWIDGPHL Q L V V
OD SURJUHVHOH WLPSXOXL
9LQFHQ] 0DQ] SURGXFHD vQ IDEULFLEBUHDGH FADHWHKQR
IRUMDW vQWU R SHULRDG vQ FDUMWH VIQEHDERRX LDHR BRGH U
ODPLQDWH GH FDOLWDWH PDL EXQ
0DQ] *L D VF ]XW SUH+*XO SURGXVHORU @BOSUBIGXFOM QLY
VQV QX D SXWXW ILFSUIPGEXFRORUWHIDAHWH GLQ 9HV

*DYULO ,UL@HVMXRULD PLQHULWX &KX FHD Y%XF QXTI XO 0X]JHXOXL -XGH-
YRO 9,,, S

L,ELGHP

3HQWUX PDL PXOWH LQIRUPD®LH Y H pID @ KIL\OFHKSQMHLRE I INELD X H
LQ GHU % XWRZABEDKDQG O X RIORY LOHK INQ V6W PIORW :ISHQ

+DQGEXFK GHV 6W DHWWKD ODVHU HH QHELHVBEHDXUDXV GHU N N
JDOL] $HULDO 6WDDWV 'UXEFNHUHL S
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(YHQLPHQWHOH VRFLDOH GLQ DU

iQ DQXO DU P DHAQDL W X VB DASFU L ML@ X Q | DX QW IDLUHHDL. & R U
UHYROX*LRQDULIR®DWK RDSH UDRYD\G DWD | DFREHQX Q ZDWE X Q
SDWULRW DXVWULDF 9LQFHQ] 0D QD DWH WQ HelLIX VK LF X LDUA.LL
DQJDMD+<LORU V L + DUPDWD UXVHDVF

iQ WLPSXO U JERLXOXL &ULPHLL D VIFQXW. LU SLD®DU SH{
9LQFHQ] 0DQ] D IRVW QHYRLW V RSUMDEPRGHAMIUX XQ
IXUQDOHORU 7RWWXERDGQ DLRHINQY 0] R UWQUHHEXA WS H
PXQFLWRULL VL % WUKQLL REL+QXHDNQW DW8 XQ FHSYWXO
F GHULL OXL 0DQ] 'LQ DFHVW DQ 9W@BHMEPRXWAUD RQFHSX
GREKQ]L PDUL 1LFL GXS FH V D vPBRQXEGX®/ DALV HQ LFGIXE
F X GH IORUL@IX® BFKLY®D GRQRILQWHQ] 0DQ] QX D
SXWXW UHGUHVD VLWXD LD HFRQRPEF VDD vRRQMMBILM R IGWM UG
FRPLWHW DO FUHGLWRULORU FDUH D FRQGXV VQWUHSULQC

$QXO0 SDUH V IL IRVW XQ DQ FDWBHRDRHFM SHQWU
OLSVHVF WRDWH ELODQ+<XULOH VW DRXOWH FHP DDXHP DY X O X L
GDU GXS FH QX D PDL SXWXW V {UDPERHSDUEHDVFRVREO!

IRU.-DW V VROLFLWH vQ DQXO XQ DUELWUDM MXULGLF
0bQ] b U PDV GDWRU FX VXPD GH D YOOB®HWQLOMXP Fl
QHSO WLWH FHORU PXQFLWRUL DL V L

/X[XO GLQ IDPLOLD OXL 9LQFHQ] 0DQ]

6H VSXQH F ILLL VL O9LQFHQ] MUWRQOWR® L URVHI D
VPS WLPLeL L SULQ XUPDUH DX SLHUGXW PXO+L EDQL

% WUKQLL VDWXOXL )XQGX OROGRYHDFRSRYOHRWNHDX GXS
0DQ] DGXQDVH PDUL ERJ LL GH SH XURDP PIGDPHWQ VERQXL EXF
UL DMXQVHVH XQ RP WUXIDUG FDUH XX V®JPOQHUIKQ EBDHIL
FRQGXFHDX PLQHOH Y ]kQG EHQHILFMLIOIM PDUIL FH TFDW HR O
P ULUH D VDODULLORU GH OD OD D @RI REQHFIWWSH @XQ
YD SO WL DVHPHQHD VDODULL SHXADDHRUG PRQN UGHUD IG[H
VDODULX FHUXW $WXQFL LQJLQEKQULL D XY WD K BIG WXPX W |
JDOHULLOH GH H[WUDF LH VSUH RQ LA RQVDGU LH QSHSRIIRVE X B WD
GHYHQLW GHILFLWDU ,QWHUYHQLQIGQ &H QIOWMDH ¥ GAHX UG HADX U L
UL DOWH DIDFHUL PDUL SH ODHOWH®DQHOH: RS |RVR\L
VOQFKLVH GL S U VLWH

1Q DXJIJXVW 9LQFHQ] 0DQ] VPSWBHOOQRBWRIGIRVY L FX
,RDQ .LELF] FX SDURKXO GLQ &DQ&WHBAYD S DKHREXD FRWR

2VNDU +D GED ZRIEW OLFKDHO /HRSBOD®] T™MIFXWHELOEHUEHUJZHUN
DP )X%H GHV )OXWXUDNBBEDJHDULRQRGIGH @H Q NA) GWHULAE}GRV W
GHXWVFKH" $XJVEXUJ Q8
ILFWRU BHHMFXHD OROGRYHL 3UBLXHRUHWWLIL(GYWRUIDL uWLLQ LIL
S *
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,UDFOLH 3RUXPEHVFX O DX VQWKkP SL&DWR OvOXGIRFREHQL S
JXYHUQDWRUXO FLYLO L PLOLWDQDDOQWWDH +LHL BBUXVIVYL
iQ DQXO -X G HEOWR R ULLLDQ B H UL G L W& R URR K LIV IDH QoXHP
HYDOXDUH D W XVWDRULR 0 X1Q MUHIHQL]QIEEEHY IF HIDX FRPUWH FRQ
VLOLHUXO JXYHUQDPHQWDO , 5DNZLAJLABPL¥E WO ®RDHJRU
GL ,XOLXV .DOLWD SURSULHWDUXDLRQWYHISBURGHUKL PLQL!
DFWLYXO «L SDVLYXO ILUPHL 0DQ] DGRBRNVGL HN BIOXYDDADHH QW X
D GH FRURDQH

iQ DQXO D IRVW LQL LDW SURRHAB®EXD MPWHSGDF GH
GXUDW DSURDSH DQL WLPS vQ RDWH KPR DLXHDHI LJUWPHHR XD
FXPS U WRUL SHQWGH PLQFH PHRWHAYDWH SURDSH HSX

/JLSVD FXPS U WRULORU SXQHD JXYHURX@®HUADQJDMDW
FRQVRU LXOXL 0DQ] FX RULFH SUHQLWLGPDE LDHIH VQSHP EH®H GD
,DFREHQL ODULHQMHWHQRDQEBEMRBUKWDFD(L¥IH QWKXGHQWDO
OROGRYlE DD JUHD VQFHUFDUH 6LQJXUD VBOQRRGHGHQWUX IL
%LVHULFHVF  1Q X'QWXQRKQVXWLD D/GMX VIW D FARWH ¥Q H6XFRYLQD
XQ JRQG 5HOLJLRV FDUH VHUYLVHOGHvOQWSWLUWE ROHFHXQD
WXOXL VWU LQ vQ DFHDVW DU 'DF VEHD BRIRYWHDVRK GXO
FRORQLUWL QHP L GH FH Q DU V ULL)RPQGE QHILL ® QUD @M R L
GLQ VXV SRPHQLWHOH FRORQLL""

(SLVFRSXO (XJHQLH +DFPDQ D IRVW FREKMOW UD®XS FH
]JDF LHL + GH UHBSWDLEL®H WD WH.OPS BEROUWH P LW RHDL FOXD Q|

'X'S DQL SHULRDG vQ FDUH PLQHOHXDX QRRDB QHHI[S
VF |XW GH OD oD GH FRURDQYBELQLPHQWHPHUL!
PLQLHUH DOH ILUPHL 0DQ] DX IRVW FXRXRMDWH GH )REBXO %L\
FRURDOQH

iQ LXOLH vQ XUPD XQHL QRWLIRFX]LQHORWL QR %W HA DI

YHQLW GLQ SDUWHIXD GRHMHPDWDWRE B BN W YERSHQILODQ]
VHQLRU D SDUWLFDSDWXUD %6 SXRBWHMWRRERDBROGQHEYILFDW ER
DJUDYDWH vQ PRG FRQVWDQW GH PB UL DUDBKRWDWL «bL RVXS L
SQHXPRQLH FRQWUDFWDW vQ WLPSX®]SVRWHWVDIGIXGLE WU
YLDe GXS PDL PXOWH OXQL GH VXIREHQEOXWMED GMOLH
VOQPRUPKQWDUH DLFDXRDOWRPO VD BLXDEREHQL vQ

,UDFOLH 3RWXPEWWFDA*D]HWD 7UDQVLOYDQLHL  %UD+.RY DQXO
s .DUO /XGZLJ &DURO /XGYLJ -RVMXGKHODULD D®DEXVWUDHLRVW
IUDWHOH PDL PLF DO VvPS UDWXO XL )UUD] , RMLG L, QIOLQ W DDAD b XOMWVK W GHKIE H D
DVDVLQDUH D ®XYUQPXQKXFR]LERL ORQGLDO

*DYULO , RISP HF\BRX

, 1ILVWWRULD )RQGXOXL %LV HMHLFHXFLGLQVWXRRMRY® GH $UWH *UIL
(GLWXUD A*ODVXO %XFRYLQHL" s

J,ELGHP

2VNDU +D GED ZRBW

&HUFHW ULOH QRDVWUH vQ FLPLW OWDXDGHRWRERILFP@WX OXEREHQL QX
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S5HIJLVWUXO GLH) GHWRHRWKHLD FDWROLF ,DFREHQL FRQVHPQ
9LQFHQ] 0DQ] YRQ ODULHQVHH FDWRQQPRURKQWOW vQ L
LXOLH & D X\ PRIYXPIHOH GHFHGDWXIOXLULAXVWDUHD
DF 1RELOLV 'RPLQXV 9GH) FO-DQW HRW HHD ESRIRIBWX M WFU L X V
RSHUXP PRQWDQDU®REDER E BJ®RU L IMWRDU FL VI QDKG LSRINH V
JHRSROGL PDULDWXV GHU HOLFWD -RVHSKD QDWD 3RKO

iQ DQXO IDPLOEKW CPDQ]UIPAVKMY )X\ @ BI5 LY SR]L LH
R ORFXLQ vQ &KUOLEDED WUHEXI0QE LM QMH A X% H MLAFDERD DY
WU LW SkQ vQ DQLL § DXWURBAROXVIXILDYXFH,QJOMHDQ] FDUH G
R YLDs IRDUWH PRGHVW

/D GH DQL GH H[LVWHQ D X]LQHORURUW®L® QXO
PLQLVWHULDO W R D WAD DXUU QIDEE RO + +A AIME HWREHQL 4L 3RMR
SUHFXP GL ILHU ULLOH GLQ %RXO FKUNXGHQWIPMDUH & DRWYI
GLQWUH FOOGRLUDGHRKYMQBHPRODWH

'DWRULW PHULWHORU VDOH vQ G R FSHIGIOXXT WIGHK \DW U L H
PHWDOHORU 9LQFHQ] 0DQ] YRQ ODULHQWRISIRDGRVM) GHFR U
FLXGD HUHFXOXL vQ DIDFHUL PHULWH®GH GXLYLQEFHQ] 0
GH]YROWDUHD HFRQRPLF D %XFRYLQHL U PkQ GH QHFRQWF

J)LXO FHO PDL PDUH DO OXL 9LQFHQ]SOR®]L QHD J#HQ] 0D Q
OXFUD SHQWUX PHQ LQHUHD vQ DPMW DY VWD VIDHI PV Y] LMR-PDRWU
GH XQ FUHGLWRU GLQ &HUQ X L VvQF VYIBIHUXTIHIQHQ DW (ADDF
SROL LH FD XQ KR GH UkQG GDF WX SDOQVyHIX\LRBHGDDW
SURPLV FUHGLWR DXPKKH VRV LK) W [ RKEYPE NS VIDP EDP H U D
VD GH OD +RWHOXO OROGDYLH  GvQ FRQ+W VHQM ODH V LIW X
VLQXFLV

=LDUXO %XNRZLQD GHQW XIHEURDUDH vQ SDQN®D
XUP WRUXO DQXQ 6XQWHP DIHFWDDLQE FDWBOHEL GBI Y H V'
ODULHQVHH MXQLRU FDUH VH DIDDPGK FFOWH YR FADOAHOD &
VD GLQ +RWHOXO ©0ROGDYLHa"

$FHODUL JLDU QU GLQ IHE UXIDAWXMRZLQISXEOLFD

&HUQ X L IHEUXDULH 6FULVPOL WRFRY\WLHD HELL @ W/ X G
GHVFULX vQ FXYLQWH HPR LRQDQWH IO®PDFHRLYHIWURYRFI
QHIHULFLWXOXL VIKUGLW DO OXL 9\LHHQ@R BB QP MUW IF\W YWD F
XUP FX FK®HH VD ]&HUQUX VW X RP]IYIR @\W HI W LSAHDFBEVSUH DFH\

OLFKDHO /HRSR® GFBWXVHU

2VNDU +D GED ZRKBW

iQ RULJLQDO A6R HEHQ WULIIW GLHLBQ® UKW OERKH QDHFRXULFRW E
5LWWHU YRQ ODULHQVHH MXQLRU Z®RZFKW ) DRAD DH Q/IHI HLQQ 7\DH H@H PQ= & P
LP +RWHO GIROVGERRVMHQ KDW’
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QHIHULFLW HYHQLREGQWW MPHD LV \DQ WKL SSROXNBIXOYHD D& kP
VHP QDW JURD] GL XLPLUH vQ UKQGXO D@ RXH W RWINDB W H5
QHGHVFULV DWXQFL FkQG YHVWHD FW @9 E 8 PHA WO ®U @H PIXLUD
IRVW DVHPHQL XQXL WXQHW FH VH UR%UAMWBDHIDL SHQWH °
PXQ L UL GLQ Y L RDPHQLL VH vQGUBSWID{ RRUILUXBERWU XV B
VH FRQYLQJH GH DFHDVW QHQRURFUXI® i QG SOQMBHDK FR
ERFHWH 4L LSHWH VQWUHUXSWH GH]@ X3/ MEXH VEX UBURD V|
PRDUWHD OXL GH RDPHQL DX SHHEKXW IQXLEE DW RWD ullU
EXQ SULHWHQ 4L VIHWQLF’

IQWU R VFULVRDUH SULPLW GH OD XX@ELDHYRLWRU C
SULQWUH DOWHOH 3DUWLFLSDHUDFLQW WQHI DU B RCSLXAFLIV HL
Y ]XW PDL PXO L IXQF LRQDUL DL PLH) N@RIWD G D WHD PHQLUH D X
VH DGXQDX vQ JUXSXUL WXWXURULOPDEXWSH D &XO WFRW K i1 LS
FD VQJURJLWRDUHD YHVWH V QX ILW DGHY DJ W F UM MIRX U
RILFLDO VWDUHD GH GROLX % WEXF LRQDHPHPL@HQHUL UG
WR L DX IRVW FXWUHPXUD L GH DFHDVWHY BVMHG HUHIV W H
DFHVWXL RP FXUDMRVY FX VSLULWWH RMDFH LQXFDX H XQW L
VLQJXU GXUPDQ vQ WRDW %XFRYLQD |RMW H ®WHXWS ki&H PD L
DFEXP’

'XS GHFHVXO OXL 9LQFHQ] 0DQ] MXQHRX SHUDQHHB XW S
GDWRULLORU DFHVWXLD 1Q JLDUHOH URLHHU @ KK *BQKQBXU LR V"
UHIHULWRDUH OD DFHDVW DF+LXQH GH UHFXSHUDUH

iQ RULJLQDO A%ULHIH DXV GHP V+.GWLAKHQHLHERGHR V-~K HQGE U
6FHQHQ ZHOFKH GLH 1DFKULFKW YR QUGHRQ KIHQ +FINIHF KHQ &(®IG B RZHW ] °
EHHUGLJWHQ 9LQ]HQ] 0DQ] 5LWWHU RRQLMDUBHRRE HGDWX Q KRB O 8 RUHW «K K
ZHOFKHV GHU EHVWLRRWH®HPDFEUQFANHL FIR JDOUMWHIQEB GHU *HIJHQG YRG
.LPSROXQJ YHUEUHLWHWH JR% B6FKUHKMNUYQGNQ % HQWEHIRKQHILQ $SHHHU *
XQEHVFKUHLEWHFKLBKVAWDOW IBHU (LFXGW RN *BPI@V%KIN. WHIXUGH XQG G
HQWVHW]OLRK® ®RWMHAKOD Q] LVW WRIGOWDBJ BDHI AK QG LRIQTKHOWU GHU OROGLE
XQG %LVWULW] UROOWH 9RQ GHQ %QUGHE KGN B XIVQ GEFE D5F K B @ FGBVAKQ C
JU|%HUHQ 2UWVFKDIBHEOLRRHGDXY YB-QUQBKFHE GLOIG %FH/WIWLIXQJ GHV
8QJO*FNV HUKDOWHQ KDWWHQ VR HUHOBRWUHQ GLAIWHKUBURFEHOQ GXQUG
KHUJEUHFKHQGHYV 6GX KK KJHDQ F NI G/ W XP P H D K#HX ]ZHLIGOHQQ/FKHQ
YHUOLHUHQ LQ GHP 9HUEOLFKHQHQ QQDRINFW GXQ IOLHHEQ HAEFR 8 WHIQU @ « WR.
JUHXQG XQG 5DWKJHEHU"

A%XNRZLQD =HLWXQJ " &JHUQRZLW] , QUQ RULJL RDEUXDWH s
7KHLOQDPH GHU JDQ]JHQ %HY|ONHUXQJ EHY UGLHWHP 8FRXI O4F K HP H K WH BHQ
%HUJZHUNVEHDPWH Q&H O KK H N B KEOXEBYHH) ZHQV H QE OIUKESHQ GLH OHQVFKH
VWHKHQ DOOHQ WRIOGMH QD QK H D HQWMESE IO O PIPKIRH | WM MHIDIDUHE F KW G L H
HQWVHW]OLFKH .X@®&HDXVRZKLYEYQ |IDONGH®HPWHHAMOLFKY I|UPOLFK HLQ
*HVFKITWVVWLOOVWMRQE UH XQIH ZWIDHKWMB Q% XQIHXQ CHHW IJOHXWH %DXHUQ +
$00OH VLQG YRQ GLHVHU 1IDFKULFKW Q@ X'IL 6 IYW DXHW WO GH G WM BK6 WK\PHHUNY XZH
GHQ 9HUOXVW GLHVHV EUDYHQ DXIRSIHQQHIQXDE WWUWHRU X QHLB KQ
SHUV|QOLFKHQ )HL@® LJIXGWMH %XMRER LKOBYHIPHLEOKE® QRFK JDU QLFKV
JHZHVHQ’
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ORUDWRULX

9LQ]HQ] 0DQ] YRQ ODULHQVHH

1U 'RPQLL FUHGLWRUL DL SURISQHWDUDQIXL GH X]
Y ODULHQVHH BXQWDAFKRERQL V IDF FXQRVFXWH VROLFLW
QRWDUXOXL DXWRUL]DW FH]DUR FU UHNFDSKQ ¥®OFDVKU]L X
FRQWUDU vQ VLWXD LD HYDOX WL O D YWHIDLW CRX UKD WFEK  [S\R KW
PXOW FX FKW FHUHULOH ORU QX VXQW DFRSHULWH GH GUH:

&HUQ X-L VHSWHPEULH
OD[LPLOLDQ OLOOHU QRWDU F F

&RQYRFDUHD FUHGLWRULORU vQ SUREOHPD VXFFl!
OXL 9LQ]HQ] 0DQ] YRQ ODULHQVHH MXQLRU

'LQ SDUWHD 2ILFLXOXL 'LVWULFWXD@GH 7BLEX@DRHUQ X
DXWRULWDWH MXULGLF FHL FIDUHKSBD PR PVHGLWRUD X I
9LQ]HQ] 0DQ] YRQ ODULHQVHH MXQLRU WHWFHEWWPBIQW IHE
VXQW UXJD L V VQUHJIJLVWUH]H FHUHHLOL O 0DARL] O DL DOFRIW WG 2
VH SUH]JLQWH OD GDWD GH GHFHRMEVLIBHSXQIFRUBULGHPL
vQ VFULV SkQ DWXQFL

&UHGLWRULL FRQYRFD L SULQ DFHWWQH®IFWDWDUH QX
DQXQ DW QX PDL SRW DYHD QLFLR LRQDVWHD G D VXSILUD® P
DFKLWDUHD GDWRULLORU DQXQ DWH \DH HPID\LWSR D W R VIVF RSUHGI
GRDU GUHSWXO GH LSRWHF

A%XNRZLQD  &JHUDRILWQU, -DKU 6HSWHPEHYU
BHSWHPEHU G4L QU S 2FWRERWLJHQBRV YAHHIDKUHQ 9LQ]HQ] 0DQ] YRQG
ODULHQVHH QU  OIXEHJHUUGBV* %H UH Q WEEGP HWWWHOHLQ 9LQ]HQ] 0DQ] Y
ODULHQVHH LQ ,DNREMQYD ZHUIGRING KUNP PLKKW H D XAL BN 5HFKWVJUXQGH
KHUU*KUHQGHQ )RUGHUXDWHQWEHKL NS/ WRQYWU ERMWREHU O - VR JHZL
HUVLFKWOLFK DQ]XPHOGHQ ZLGULJHGN)WLH. QRV)DE O HOEHNKHXV W@ GHH
%HIULHGLIJXQJ DXV DERWPHGKLQOAXQOHWKQWHUHQLHIEGQRHYQ LKUH
JRUGHUXQJHQ QLFKW PLW HLQHP 3IDQ\GHUM ZKW GEHEG ZFNGH QL @GH DXR 2 HW |
GHQ 6HSWHPEHOLDQ ODDIPHU N N 1RWDU’

%XNRZLQD  &H{DKRZDWY QU S 2NWREKBUXO DSDUH UL vQ QU

REFW S QU REFW S WIRRGHQILQREHBXRQYRMHMHU IHUODVVHQ\
*OIXELJHU GHV 9LQ]PQLERYHNRMXQLRRUDDOM G HNUNVDPWH DOV *HULF
ZHUGHQ 'LHMHQLJHQ ZHOFKH DOV *CGAKELDRU DQHGEUK DB UODRKIQ®VFKD
7HVWDPHQW YHUVWRUEHQHQ 9LQ]HQ]U®H XYQ JOXU ¥ WRINOHOH @1 X Q K RIH IHW G H
EHL GLHVHP *HULFKWH ]XU $QPHOGXQDRQG ' HRHWEKKXQJ LXRHBISWVSU-FK
JUeK ]X HUVFKHLQH® LRG HWb VXK G UHL G KFIK [XHE LQ GHQ YRUVWHKHC
(GLNWH HLQEHUXIHQHOF KB | X EEBEHBIQQ QHQ $QRB CREXQH EHVWLPPWHQ ULV
QLFKW JHPHOGHW KDEHQ VWHKW DQZ&IQH) YRUM UZ XKUWDRKH ® HH 0% WY Bl R O KXk
DQJHPHOGHWHQ )RUW®WHDXUGH QNHUQFKHEIWH UBIOVS$RYBRMUQH LKQHQ HLC
3IDQGUHFKW JHE*KUW . N %H]LUNWIWREBOV *HULFKW 'RUQD GHQ
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2ILFLXO 'LVWULFWXDO F F FX GUHSW MXULGLF
'RUQD RFWRPEULH

BXSOLPHQWXO OLWHUDU DO ]JLDUXO XV EFGI\PWK «GIDQ A % X
%XNRZLO®D ]GXLD vQ XQD GLQWUH SDJLQIL@YHYIOH R SRH
0DQ] YRQ ODULHQVHH MXQLRU SRH]LH VHPQDW -RK +

AD PRUPKQWXO OXL 9LQ]JHQ] 0DQ] 'FHDYMD® HU vGHS ODHUM K Q
JLGXO FLPLWLUX®KQH RODW HQ ¥ X WHIJW @ERLF QXX & ULV XQ G FRP R
XQGH YKQWXO DGLH VXDY 8QGH FHGDUH X RQ BMUHLD SUHBR Y
GHYUHPH O D VXUSULQV 'HVSULQW ML L&R B O B+ LGH GIHH D WK/
DPDU 'XKXO V X VD vQ O+DW VSUHHVRFX B B YGH SHY KV MW >
8QGH FHOXL GLVS UXW GH DFDV 'L@OWURGOAKOHPRWOLQL:
UHYDUV ODFULPL 3H D PRUPKQWXOXLY PRMLOWIB@XKQVXO W
7UHDF SH OkQJ QRL GXUHUHD & FLMRWXPXQW YUX FDRRW vQ
'RUPL X*RU 1Q ILQDO WX SDFHD DVHDSO®BRQVEO ¥R UHVMH. ED
QH D VQGXUHUDWD, R IDKKX P M & DHE BDRMWP XOWLPXO VD

$1(;
6FKHPDWLVPXO IXQF*LRQDULORU GLQ VHFWRUXO PLQl

*DOLeLD L /RGRPHULD
'LVWULFWXO PRQWDQ 6WDQLVODX
6XEGLVWULFWXO PRQWDQ &DFLFD

1Q %XFRYLQD
OLQHOH L WRSLWRULLOH GRPQXOXL 9LQFHQ] 0DQ] YR

'LUHFLD GLQ ,DFREHQL

'LUHFWRU .DUO YRQ OpKHV

'LUHFWRUL DGMXQF+L 7KDGGIXV 6HHOLQJ DGPLQLVWUD
&KULVWLDQ *RWWOLHE 5|GHU FRQWDELO
XQ SRVW HVWH QHRFXSDW

A6RQQWDJVEODWW GHU %XNRZLQD  S&]HUQRRUMR*QDEHA 0IU]
GHV 9LQ]HQ] 0DQ] 5LWWHUQYRRP BB UL GQMHMHIIUHEEKB®RH PHLGHQ EOHLEHQ
VWHKHQ 'ULQJHQ QLFKW ]XP 2UW GH b KH®D X:HRU G HRU G/ARK Z HIW H HFSIUG B 2
ZHLOW 'HQ ]X IU*K GHU 7RG HUHLOWDVPEK HHW § ORKD BIHE H X GW B B D*GIG M Q
JORK HPSRU ZR QHXHUVWDQGHQ )ULR GHHY P EHHWF K KXQQBIHRKH QHXBKR Q: R C
5XKH QDKW YRP +LPPHOVWKURQ 6WLHO@®HUWBBXKWHQHKLIQW RRKIGHD $
.ODJH PX% YHUW|QHWQ Y RDNEHW ] FKMHHY WL IKAKQD B XU KUFDQ $XIZIUWV JLQJ |
VHLQH %DKQ 6FKOXKPNWH HUDUX®JH'QY KQGIOLWKZBKROU 8QVHUH .ODJH VHL
YHUIOXQJHQ 'LH GFEWEHVFKRROO 8Q® MU BXWHU XLMWQGLH OHW]WHQ *Us%H ]

7UDGXFHUH GLQ OLPED JHUPDQ GH (GXDUG ORKU
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)XQF+sLRQDU -RVHSK (PDQXHO *DQVKRIHQ

&RQWDELOLWDWHD vQ ,DFREHQL

&RQWDELO &KULVWLDQ *RWWOLHEX¥Y|GHU <L GLUHFWRU I
2ILFLXO GH IDFWXUDUH *+ QHRFXSDW
5HILVWUDWRU FRSLVW $QWRQ 5X]LFND

&DVLHULH vQ ,DFREHQL

&DVLHU -RKDQQ .DOOXVFKD\

0DJDJLQ vQ ,DFREHQL
ODJDJLRQHU $GDOEHUW OLNRODLHZVNIX ELXMRQMDELO et
DOFRROLFH
OHGLFXO PLQHORU
JRUHQ] /HLWQHU GRFWRU vQ PHGLFLQ

$GPLQLVWUD+LD IDEULFLL GH ILHU GLQ ,DFREHQ

$GPLQLVWUDWRU <HI 7KDGGIXV 6HHO.IDQX SGRUBFWRU DG
&RQWDELO )ULHGULFK .DOOXVFKD\ )XXFMRDWRWRVYHSK 3
WXUQ WRU :HQ]JHO . XOKDQHN ODLVWURL®YRSRKRQEQ-RVHSK
6WRUN )XQFLRQDUL VLOYLFL .DUO .UIPHU L 6DPXHO +HQH

$GPLQLVWUD+LD PLQHORU GH FXSUX L WRSLWRULHI

$GPLQLVWUDWRU DO PLQHORU +ISRUWUIQHRORIBDWLUHF
&RQWURORU -RKDQQ :HLVV 5HVSRQMDERO BR BIBRRBKVHRRD
-DNRE &VXN )XQF+sLRQDUL *HRUJ YRQH PHIQV “RKDXGQLJ +HQ!
(GHU )XQF*LRQDU VLOYLF )UDQ] .XWWD

$GPLQLVWUD+LD PLQHORU GH DUJUQWEDE®OXPE +L WRS|
$GPLQLVWUDWRU .DXQFYIRRQ DHW ¥ NgHHWRIF XLSTDKM O2R QW U R OF
5X]LF]JND @EHI GH PLQ -DNRE .UHPQLFNL
$GPLQLVWUD+LD PLQHORU <L IRUMHORU GLQ (LVH
5XVV SH %RXO «L JUHXGHQWDO

$GPLQLVWUDWRU )UDQ] 6HHOLQJ S5$HIWRWQUDIMWRY DO XQlI
&RQWURORU RILFLDO .DUO :LNHOL



2YLGLX %kW

HUVRQDO vDQLWDU

OHGLF GH SODV +* QHRFXSDW OHGLF GIHFREGBQtHRUJ %U'l
L .DUO )LQJHU vQ 3RMRUKWD

&OHUXO
3DURK -RKDQQ .XPORVW. -RY HBKRERKWXOND vQ 3RMRU

HUVRQDO GLGDFWLF

iQY « WRUL FDWROLFL %DUWKR OR P EAKHWQ H XL WQIRMR U
$QWRQ 3DOP vQ &KUOLEDED +L -DNREVQHLYAMRUV@Q(LVHQEL
,DFREHQL + QHRFKSDWJKHOLF WRUQGWGED @ AHL WHHR CADI L H

J)DEULFL GH ILHU

iQ %XF+RDLD IRUMOLIWYR.DUILHMWMD U5 WRYRQMOEDLOHBX DS
JULHGULFK %|KP

iQ / SXQD PLQ RBRSLWRIRSUEHWDQ *BRUONROHU YR
$GPLQLVWUDWRUXRVIDEQL FEGIR & HDBREOWSRVW QHR

iQ OLKRYD PLQ WR SLWRRSUWLLHH WD IRIUR @ QW D § WA IQR( G O H

iIQ 6WXOSLFDQL PLQ <L WRSLWRUEHO 3WRSUIDHW DU .DU
%DFKVWHLQ ODLVWUX WRSLWRU .{RK® GQ MUWDZHIDFELAXO | X
&DSHODQ (OHX@XHMWERRUKHMWRG /DPDVFK

6XUVD A$O0OOJHPHLQHU PRQWDQLVW LMFKKHIQ 6 FOKL/RHRAMLKWPAN | 6H \G DWW
-DKU © +HUDXVJHIHE D YROVVRKDDXDQILHIUMHU -DKHGU<FNW EHL
JHUGLQDQG 80OULFK S +
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'LPLWULH 'DQ + .RUUHVSRQGHQ]PLWJOLHG GHU 5’
$NDGHPLH 'LH $NWXDOLWIW HLQHV %XNRZLQHU *HO

=XVDPPHQIDVVXQJ

7KHRORJLVFK D XV HOELOMBVHWX GALXPF KX BWHKLQYRVIRJDLISNKHHD X Q G
JHZRUGHQ JHK|UW 'LPWULH 'DQ + G LM GMOQF KQWHDHGWXHOOH
]JZHLWHQ +I10IWH GHWYV GHIK YRKXORXHQI GHU ¢ RORKINKOWH GHV
JHLVWLJ UHOLJL|WH® X/MEHLQOD LD GMHH WEIQU X®ICH 65X PGQ HQ
XQG GLH DQGHUH QW MKWDH IHRK G\LFHR/HH@WHWR® L Q] HUDUEHL

6HLQH NLUFKOLFKH NXOWXUHOOH XHLWOLWHUQ@WLVFK YHUOH.
7HLOQDKPH DQ GHP &]JHUQRZLW]HU |[I1HRWHOWHFK HQX OFMBEHIH DOV 0L W JC
ZLVVHQVFKDIWOLFKHQ *HVHOOVFEKD | WOISK DEHM)L %IHHWXDIJ GKE 3UR]H)
/IDQGEHY|ONHUXQJ XQG VHLQH %HWHLOQ QD ®PJAPWYBBQFKDIWOLF}
DOV .RUUHVSRQGH QA RLWJFKIHQG $6/BG HXL HDOY GO VW LWL H G
GHV 9HUHLQV I+U QRONY NN QK LEX HL HQ OLEEB G| J.OLKKHQ
=HQWUDONRPPLVVLRQ I+U GLH (UKDOWRQP AW LRQUWQ QG KLVWRUI
DOO GDV VWHOOW GHQ 31D WUGDU 'GIPHLWQU GHH 'DQ DO
A$OOPDFKW XQG 'DXMOMWXWLZNHNDLEKUWODXEWHQ

'XUFK VHLQH PRQRJUDSKLVFKHQ XQG H3NKQRIEIDISWHQFKHQ 6WXGLF
]XU .LUFKHQJHVFKLEKWHHXYQCHGWOERKW A® GHWHQGIHQ JLFK DOV
HLQ AYRQ XQVHUHU @MNWIDUQNHQ KOHDLOAN) & BV WD DMVWHL Q K@ JK L Q
QDQQWH * AGHU DOOHV DQ GHQ 7DQ VE U DXPK\BH HXDHV HUUIF D G WQRKLHF KWK L
NODU]XVWHOOHQ DEB G EGHID BK P $XINX O RVRXOMAIDIDLIHH O F KW Q LV
GHU A9|ONHUVFKDIWHQ GHU %XNRZLQD  ]X UHWWHQ

6FKO*VVHOZ|UWHU Q8| @XNFEH+BNBGHPLH 'LPLWULH 'DQ 7KHRORJH
+LVWRULNHU (WK QIR WHDXEM XGISHRH WKXNR M QDF KZHVVHEWD
SHWWXQJ GHV LPPDWHULHOOHQ NXOWXUHOOHQ *HGIFKWQLVVHYV

/ID VFEXUW WLPS GH HOMD LR Q/G&WHHD WBHRXER BKHFRUHBUL QWU
VSHFLDO GDW GH QRIPRAWHQBQ DD RPV@MIVWU HPPH L PHPEUL

7TUDGXFHUH O BVWDHIOQLSDIXUHDQX

$QDOHOH %)PFRYLQHL * 9 G MXFXUHWL



(OHQD 3DVFDQLXF

DL LQVWLWX LHL DPORGAHIP LLAH EDOF R RMOWQ ULP XS] ®MID @ G U
$PEURVLX 'LPLWURYLFXW BDUGRL ®LXEXIOOWWD @H GFL UQD LR
QDOH GLQ %XFRYLQD GL DX DYXW R WS/ PROWWEBWLYLW
WLPSXULH OD SAKOLFHLVWXOXL $PEW RR/QRDUPDW®HRY VH
QXP UD VQWUH PHPEULL IRQGDWRUL BURIFNVRHWXIOKL SRPKQ
IROFORULVWXOXL , * 6ELHUD

'LQ JHQHUD LLOH MHRO WRWXBIO G HE X AIRFDL.QHMILF vQ HOLW
URPKQHDVF GL DX VQVFULV QXPHGOH LSIHAUH RBSOIDOU WY W LBK B W
(XGR[LX +XUPX]DNL 6LPLRQ )ORUHD '0PUWLQH7HRELXWD 9 UW
'LPLWULH 'DQ (XJHQ & %RWH]DW HRM¥F, 1LVWRU ,OLH ( 7F

& UWXUDUXO EXFRYLQHDQ 'LPLWULH FD@L BRWWM X0 UH ¢
YHFKLORU WUDGL LXQL OLWHUDURLEXGRY,UQHFQH H BHRIXHPEHWEL
UL 6BLOYHVWUX ORUDULX $QGULHYLRIQ @L)PRAWH Q ®DMHJ EX QU
UL &RQVWD QW IVQDO R WDAXLWX “O D RFWRPEULH vQ 6XFHD
DO IDPLOLHL PHUWHUXJDUXOXL 1LFR®DEXDQRPQIPH GLQ ¢
'DQ HUD ILLFD SUHRWXOXL % X @GAHD 6 WEDWHD DvOOWML WQAD

aL &LQFL GHFHQLL PDL WKU]JLX QHSRBXOLFXRAXNULH YD
PDWHUQ ILLQG QXPLW aL HO SUHRW SDURK vQ 6WUDMD
IQWUH DQLL aL 'LPLWULH 'DQLRPIRUWLHOHY DO

DVW ]JL &ROHJILXOHA (WS HQD 63HF MORODY GOHWW XGLLORU JLPQD]LD
D DFWLYDW vQ A6RFLHWDWHD OLWHQDBXFBIDWOQLPLL URI
5HPHPRUKQG PRPHQWXO FDUH D GHHLVRDFW RYL WILPK WY IOX L
'DQ VFBLHLLQG HOHY vQ XOWLPXO DQ ORFHIPIDIUXO FH]DL
SUHOUHGLQWH DO DFHVWHL VRFLHWULL E RIDWUJ BUHO ISRWUWB X Q
6RFLHW LL° XQGH GHVFRSHU AQLRWHFP DXLV FRAH SWHVADLU |
SRSXODUH" ,QVSLUDW GH HOH DYKk@GXLL FD BRBIHOQUL Sk
JORUHD ODULDQ GHGLFD L FXOHJHWULHRDRORWREG KIS XN RQ I
DGXQH uL HO vQ WLPSXO YDFDQ HQRU VSRHHD &R B X®H DH
WULPLYV VSUH SXEOLFDUH XQRU SHWLYRGWL FOR F' HBX WKL VWD
A©UH] WRDUHD?2 )RDLD GRS RXGCODSHVYRPKFDUH L D SXEOLFD

,RQ , &XWKWWDUHQPRUPKQWDUHD SUHRWXOXL 'LPLWULH 'DQ vQ /
5RPkQH° 3DUWHD DGPLQLVWUDWLY/9(L HAGEDQVHOHOGLQVHUED  WRPXOHGW L
&XOWXUD 1D LRQDO S

+DULHWD LOAOLWHFALH 'DQ + + SUHRFX S\ @& REH X B WARWIPHL Q XO X L2
$QDOHOH 8 QUIWWHIDIQVF XIF ODY B~ BHNQROQRX QU s

6RFLHWDWH VQWHPGRILRWWLPD OXiRBD FROBULORU OXL 9DVLOH *U
GL ,OLH 3DQWD]L 9HUPHRQPORUYRWHDULDQ IRAFRBHIWW (GHWQRIUDI
OLQHUYD S

'LPLWULI) DRLQWLUHD OXULQ6A -OQ LODHOQB@W,dURU ~ D LXQLH uL
LXOLH s +

A©uH] WRDUHD?2 )RDLD SRSRUXOXL LRRIPFK@R U UMHSY UKW ®H OQYGHDISHW }
OD LDQXDULH 'LQ SkQ vQ WDW GBFHPEGHB YURPXLHWDU UH
UHVSRQVDELOWRWGRVQLWWOFDQ



'LPLWULH 'DQ P +tF ADOGG®H PLHL 5RP kBQMH 3 PVYQXD O WW XUDU

WH[WH IROFORBLPH ~XE WXRROQUMWDH 'LPLWUQH 'MQX daL
KRUH GLQ %XXRWHPI WXUD 'HPHWULH 'DQX

iQ SHULRDGD XUBRHD] FXUVXULOH )DBX8QMYHIUGHN7 HRORJL
GLQ &HUQ X L $FWLYHD] vQ 6RFLHWDWQXD MFRGBPLF A$

GLQ VHPHVWIUDQG DARF, IOIMDRAUX G HA VB WHH\WGBUXD O DFHVW

i1Q DQXO XQLYHUVLWDU GHYH®HFMHRBUXL PIOD6RFLHW
FDUH vQ QRLHPEULH vO QXPB OMVKU APW R BDUKXWRKGRUDRBU v

WKkQ UXO WHRORJ 'LPLWULH 'DQRDH A VFW RSDHIRKK GXL(O
,RDQ +RPLXFD QILQHE¥WHP RIQURWRQLW SUHRW IiQ IDPLOLD
ILLFH 4L GRL E LH L

$ IRVW QXPLW DGPLQLVWUDWRU SDURBLBOXMLWDWXO
YUHPH GH DQL FD SUHRW vQ GRX SDQR®XKERXYQELDFRPXQ
“XMLQH + uL /I XMHQL + D EONWRDMDPXWHW DSRL O
UL OD 5RUD VXEXUELH® SHHIULR NGIX @® HFRWH Q@ FRPXQLW LO
UXWHQH + XQGH ILLQG SULYLW IEX LRVRI@LLFMDDW 5 16 HD ISE O H ¥
GXS FXP DUDW GRFXPHQQWHDKQGHRRDUKLFW FRQIHVLRQDO
AVWU LQ GL FD H[LODW vQ 6LEHULD/L@JXWLXDPRKIWIHD B® DPHD
DQL D IRVW AR DP QRQEWO ¥ X GREBWIUQ LFOXHWIR DRAEH. F3-DL X U L O H
UL D OLPELL VODYRQH FDUH PL D IRV WFXWUWLWM\BHGEIS P X
PXWDUHD GLQ /XMIPQKLE&EQVER MRAWRUWRGRD \AHFR[@IWK aL
EUKXO URGX SHQWUX VHUYLUHD FGDGQR Q FL RDNR VIV EQ XML F L
YLFDU SURWRLHUHRYODv G WDRMKROL H U DIRBK S URRWRBXJ HV Y LW H U
vQ DQXO D IRVW ULGLFDW OD UDQJXO/\E HF R @\DLYQLRH B U
FRQVLVWRULDO LDU vQ DQXO IBURVW QXPLW DUKLSUHV

A©UH] WRDUHD? )REKRD YRSKRKHOKW DU RPQKBU %D QLLH s
,GHP DQXO 9LROQLH s oz
$UFDGLH 'XJBQEXFIXNO PDUH DOUERFLRDA DI QIR UAABQXPIHD  GLQ &HUQ
HGL LH VQJULMLW SUHID QRW ONYBDQ HGDRUDHLKL LSQUEFD[GLH DO RAVPED
6XFHDYD (GLWXUDWSQ DQHENQ V0D UH A S
JELGHP
8QXO GLQWUH E LH L ,0ODULRQ DDPXULMWWHHFDWS®QGRKRE D6XFHLC
*KHRUJKH *KL D VWXGLDW VLOY DEXWWX D @ DLENIDGHPLH |« WV WoRGHH@W | L
HUD UXJDW GH WDW O V X V FDXMBkQG XELIDED FWEBMEREXJW LL OXFU|
/JLYLX 3DLPXAWULH 'DQ GL * WU.IRUUGBDQLH WOMLQ G & RIGFY RADAHGIL OLWHUDUH’
,DGL VHUREXPRE;;;9,, QUH LXSWLPI®XO 3ULPXOXL 5 JERL ORQGLDO *KHRU.
IRVW PRELOL]DW (HQMIX® GHW, @ D COMHWKLIHH A $ UBRUG XFISULPLQG SH SDUFXL
OXSWHORU PDL PXOWH GHFRUD L 2 SHUZHRQ % EYQ MAM M GWW EFF v QIR0 M RWD U L X
QRW HGLWRWLES® /LY SO BIDSKXFSR 0OROGRY D+
$UFDGLH ORLVHL $QRWR\QUIHH VBQWRWILILFOWRULDOVBRGL LRQDOH D
URPKQLORU GLQQ%X*RFONQ® %XFRYLQHL 5HYLWOWXWULEHV@XLDG@ GH LV
%XFXUHUWL DQXO ;,, QU S
'LPLWULSXVDIQQLL GLQEBKFRMIWQIRJIUDI ISR DBHOUIDYFOGH PLHL 5RPKQH”
VHULD D ,, D WRPXDOH; $ HFHERUIH MWFXUHEDU ULLOH 6RFHF &RPS 4L & 6|
S
&l $UFDGLH ORLVHLRS$SQWHRMQLH ORLVHL



(OHQD 3DVFDQLXF

iQ SDUDOHO FX DFWLYLWDWHD HFO@BVEBOWLFDL'LPLWU
UHSUH]JHQWDWLY H D/GRHF LUIHRP k  LFOXRRIV XBJIREHM L RXQDOW DFWLYLW
SXEOLFLVWLF D IRVW DXWRU GHPYLWWGILEL B HPIRERRIDOL ML
DOH YLH+LL UHOLJLRDVH GLQ %XFRYB®DL H\GLR/RILF G H3E RMX
PRQRJUDGH®IHFDWH XQRU ORFDOLW L 'LRLMPHLH'DQ HVWH
WRUGLQ %XFRYLQD DH@WHWIXQ LLQ VFOXXER U RMMR UQ VIWLRE L L
6WXG LWGLOFMXOHJHULOH GH IROFORU DOH DEBXGHPLFLDQXO
OD UHOLHIDUHD PXOWLFXOWXUDOQWS LW RERNRIDQUH. @Q Q RUL
GX VH VQWU R VHBDMHGBURRRY X OD VIKUGLWXO VHFROX
GLYHUVLWDWHD GL VSHFLILFXO PISHIFJ UXQ XH WQVIW D RO @D W
7UHL VWXGBUMHOML Y RUKLHQWDR®HWL E %XFRYLQB HGL LD
JHUPDQ LIBQLL GLQ &KE@ YL QD S HGL LD JHUPD
S/ILSRYHQLL GL@HMIXFKYLQD S HGL LD JHUPDQ
S DX FRQVWLWXLW GLHF®8W\W B SXHLERHWEXF ORQDUFKLH
LQ :RUW XQEBXNRZE®PQDUKLD DXPWRIMY KQWDUL WPDJLQH
%XFRYLQD@ 'UXFN XQG 9HUODJ GHU WD MWWV G UKKE NHQHILO L |
'LHQ S 3HQWUX DFHDVW FR@QWULERXO XPLDIQ D SU
GLQ SDUWHD &XU LL GH OD 9LHQD
$FWLYLWDWHD ORSHUFDW M WPRVHRAHD XD G H REOXDD LHL
UXUDOH GLQ %XFRYLQD SDUWLFLSTDURBPRED X LIDOD6 RKE B8 W LAK
$UERURDVD’ DO 6RFLHW LL SHQWUQX ¥ ¥FRYDQYXUDBLIL &X
DQXO LPSOLFDUHD vQ YLD D GWWLQILI(WQRJEDIRAREU

"LPLWULMKMMH@LL %LVHULFRILSIWR S/DMHXND U1 EXKR F X LVR R UL FO X L
WRSRJUDILF (L HAWORRY W LA*D]HRUDX @ XEFRYLQHRQU DQ aL
&RPXQD 6WUDMD &W YORPX LWWRBUL HLWRSRUQDXLIE {GLURAEORUDEXOXL A3DW
0 Q VWLUHD (L FRPXROUBXWOD,QVWLWXWXO GH $UWH *UDILFH A&DURO *
6DELQD ,VSDV 1LFROMWIR@RDWXURRRUEDVF )ROFORULVWLF GL HWC
,, O0HWRGRORJLOVWUKPHIQW,BDWWBBRFDX D %XFXUHGWL (GLWXUD $FDGHP
S 9H]L UL 9DVH®ARY I6EREWRIRULFL GRRFNPBQWB VWXGLLORU
PRQRJUDILFH v@ XPXFRMILVOID (GLLWSRIMK @ AD G H P IS +
'LPLWULSIUMHRQLL RULHQWD@HUWQ X % XFRYRQDL /LWRJUDILD FRQFHYV
$UFK 6LOYHVBQEXULRYDPLX LIDQISL GLQ ®HXBRYLQD7LSR G4L /LWRJUDILD
FRQFHVLRQDW $U K U6 XOSNHE/WBY LOARLSRYHQLLS G L Q& BoX@ RKY L QD
7LSR GL /LWRJUDI$D FKR GEDWIHR/QOUXY D RUD YY.MHLIQGELO BAXKRYKQD
LVWRULF FXOWXUDO H\WQRJIX DI LERFILHRMMOHRN FR YS5QMDHD L L
GLQ %XFBFKRD HWQRJUDILF ([WUDV GLQ ABQDCTHQHD $ MDA H1; B RPKQH”
OHPRULLOH 6HF LXQLL /LWHUDUH %SFXUBEWHHLUXBU UL LFAHH 6 REHF D BRPQ H
OD QDUWHUH QXQW&HU@QPRUERENHVEMNEXPDRWLS R D@ s
/IXGZLJ $GROI 6LPLIJLDRAYPNHWDUXISSHQ LONEBRIWDOSREVER
. XOWXUKLVWRULVFRHELSNL]IIEQGEQHUOHNH RKSRAZDARIU LQ GHU %XNRZLQD
vQ A-DKUEXFK GHV WRXREXPWILREZDRGHS 5DLPXQG JULHGULFK
.DLQG® -XGHQ LQ GHUYQWANREA %UDXQVFKZHLJ %DQG QU + S
+ LGHM 5XWKHQHQ LQ G® UA2MMNHRZURSILVEFKH =XNXQIW ~ 0+QFKHQ
JRQ , 1BRWRQL GL UXWHQL vQ %XFRY LQ@BX BXWHIIMKE LFWRIRBJE F (10 YWDWLVWLF
$UFDGLH ORLVHL BGWREM/H ORLVHL
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$XVWULHFH GLQ 9LHQD PHPEUX DO &RWPU X L&HKU EHS\HIQUMUDD O
UL &RQVHUYDUHD ORQXPHQWHORU $UDQMWIHWQ RHPBUX DO
&RPLVLXQLL ORQXPHAWRORWQWLVOWRUDMH SH SUHRWXO 'LPLWUL
FX DGHY UDW SDUWH GLQWUH FHLQLFDD HiID BHW»® FQUHHG [DQ
FXOWXUWKLD VWDW GHSDUWH QLFL GH YLUDQWS®R FKWGF D SU
VH KRW UD XQLUHDXFRFRQG L ERQIDW RIE WoRPFDEPU L 19 D
$GXQDUHD &RQVWLMEXDQW) QRN VIOHMWK®HLD LRQDO 5RP

'LPLWULH 'DQ D FRODERUDW GH D \OXK®JXOHD WRRWHDIOD Q>
%XGDSHVWD A$XURUD URPKQ ~ A'BoddFRSWPHIHD A &BQGHAD” A
A-XQLPHD OLWHUDU ~ A&JHUQRZLW]HWHHLVEXQEL XALXNRZL
ASHYLVWD SROLWLF ~ 6XFHDYD AXP]&RPLVHRQL) OWQKHQL
PHQWHORU ,FXWRUIWH  A4X)DQVLOXNQLW |«&L PM\W H UAUHHILAVK\L W F k
9RONVNXQGH" 9LHQD HWF

'XS GHEXWXO SXEOLFLVWLF GLQ © Mg WHRDILWMDB O XL
YJRDLD SRSRUXOXL URPkQ  'LPLWULH LEFQ MD DWHKKYW.VRVBRODI
A$XURUD 5RPkQ ~ GLQ &HUQ XRHV,LLVH RSERRUIBMHA GLBL
FRPXQD %LOFD GL OHJHKQID, DA WRIWRHRIWXXOQHPLWULH 'DQ DUF
FRODERUDUH PXOW PDL VXEVWDQ LEQGEDSNHIGLVWGRA*D]HYV
VWXGLL GH HWD@RIUGLIQH % X FRAXIMHQLL %LVHULFD SURSULH
PRULHL VDWXO GYFBRFXLWRRULFOXWRSRIJSBEIHFOHIL HWQRJL
OXFU UL)RBMUAYQHWHL %HPRIYMOWLOLWHUDWXULL 6WXGLX
IXMHQHYWH GHGLFDW A(PLQHQ HL 6DOH 3MUHDSKQLMW X O XL
GU 6LOYHVWUX 'LPLWULH 'DQ PDL BIXE®BHGL@ BIFHHDUL
SRSRUDOH EXARYLQRIQHHHWRDQH vQ PDL PXOWH QXPHUH (

/IHFWXUD ORU WULPLWH OD FDUD¥Q HOXY FQPLX¥P RSHG

GH FXQRUWLQ H FDUH LQWHUHVHD]SUDFWUREPXQ YKRD® Sk
FROHFWLYLW LL

5DGX OR RF $OH[DQGAUMX@K\GLQWE DRKPLVLXQLL ORQXPHQWHORU
GH DQL GH O® DSDHOIZZLARQXPHQNDGX URBWRF SGODDFFHVDW

/LYLX 3RPXWULH 'DQ UL * 7 .LULOHDQX wWOWQ R&ERMORWEHLUWLLQ LIL
OLWHUDUH" DU DQ@XOL&H/ S

iQ ASXURUD 5RPkQ ~ DQXO , QU DXUXVWVHSWHPEWLH LGHP
S ot

'LPLWULHJIDQLL GLQ PRLORMLR® vQ A*D]MOWIO %XFRYLQHL =
S + QU S + QU S + RU+ @ + U+ QU S + QU s
QU S QU + S + BSOWHUWNRQ WAXN®LXGRBRRUWOMLSXFRYLQHL  )D\

LIDQLL GLQ &HKF® YXL QD
'"LPLWULMKMMH@LL %LVHULFDILSWUR YDMHND GLER R F XILWWRRIWILF O X L
WRSRJUDILF UL HWQRJUDILF IRDOHWRQ vQ GWD]HWSD %XFRYLQHIS BQ
QU S + QU S =
'LPLWULSEUHGLQ H SRSRUDGXQEXFRYQMAHDRHWD %XFRYLQHL™ DQXO ,
QU S + DQXOQU S



(OHQD 3DVFDQLXF

JURQWLVSLFLXO SIMVDL BGKIERYQ RIH A* DESIMIY. PLL D> IDBHOKRGLF
FH FRQ LQH SDUWHD OLWHUDU)RL $X B\G D FIDWLHL %WXF EDIGQHKIO UXEULF
6XUVD &ROHF-LD A*D]HWDMUDRFRIYAHHL )RQGXO
&DVD PX]HX A6LPLRQ )ORUHD 0DULDQ " 6XFHDYD

'LPLWULH 'DQ D IRVW UL XQODVUBXXVWROBERUWWRUHL
SXEOLFD LD GLQ ) OWLFHQL FRQGRWDER WBNWHXU G B URAYYH.LV W
AUH] WRDUHD” vQ DQ®%OPDL PXOBMOH. FXHUHQEG B @XOWUDGL

&RODERUDUHD vQFHSH vQ DQXO [ HRIKHQSG ML BIRVBMX DD UB QG BQ@EOLF
%XFRYLQDOKQGUWHWLLVEX AHML WRDUHD” DQXO 9 QU LDQXDULH Y F
/HIHQGD YDWHINQ&ED E UWRBIPW IQIU IHEUXDUHBHQGHSSRSESXODUH GLQ

%XFRYLQD 3UHPLQWH LGGRHOARR PRW OL AICHUVSH® WE WSRUIOH V SW PkQDOH
DOH URPKQ@XORKXO ODLGHWPKQQU * DSULOLH &KRDNL D v@ FUHGLQ D
SRSRUDO URPKR EXKD EH QXPDLLIBSHPGHBORDLHLXOLH *+ VHSWHPEULH
S + &I 3HWWS 8 BBWF KH
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AEH] WRDUHD" DS UHD GHMD FX VXEWDWWXOLP®&GILHLFDW \
IROFCHOU ;,, OHD YROXP FX GH SDJLQL $DWWSXEBOLFD Lt
*RURYHL VH GHVFKLGH FX XQ PDWBWLRQOFH RE®GHAHIXILIQOH L
FUHGLQ HOH DUPHQLORUQGO®F UULODMHURRK QHPLWULH 'DQ V
DPSOLILFDWH GH $PLDRSHV WRH X® G X G HQLLXY HWQVO X +
PDUWLH + DSULOLH HVWH SUH]RQWR®IKDB IQR X OHP LW UL H
SRSRUXOXL URPKQHV/D ®DYWHKEFRYILLQDD ERWH] /D ORJRGQ
FXQXQLH /D PRDUWH GLSVQRRUP&B@WBDWHDOPRODRERWULH
'DQ OD SHULRGLEXO AuUH] WRDUHD ~ H¥WRUX®UHYFHLYDWW ISHV
$UWXU *RURYHL DVWIHO A'LQ %XBRYLQB FXHXQ VPOV HWL DQ
ERJDW FXOHV FX SULFHSHUH GH SUHRRWX®HOQWPLWQLH 'D
$FDGHPLHL 5RPKkQH UL FDUH D IRVW RQBIBDRE®DWRWH F$HKQP D
OD VIKUULWXO YLH LL OXL~

'LPLWULH 'DQ FRODERUHD] vQ XOWUJ)PWL)DRRR&H YLD
DS UXW vQ DQXO OD 6XFHDYD WMUQ P LVBH Flk QW\HHF H5 X E (
SRSXODUH VWULJ WXUL FKQWHFHGXH FWN QHHD GIXQ JFROH |
GHFHQLLORU /D GRX OXQL GH OD WIRD UDMDH S 18 U HRGWEOOOL F
VXFHYHDQ SXEOLF vQ QU LXOLOIX: DXOXWIMD + XQXKE VHF
GLQWUH PXOWHOH SVHXGRQLPH DOHXOXALMHFDHORKMD PIDX. Q
VW UXLWRUL SLRQL FXOWXUDOL DDMMQMWD IH{L GEDWRLKS) M G
REGWHVEXOXL GUXP DO WXWXURUB ORIRUBNH® SIMUBWLGLQL
VFULVXO OXL U PKkQH U Y ULW vQ WU L G B O WPIBIQ@X \DFSULFS MG
WRW VFULVXO OXL G4L PDL DOHV DXBHMAND GGL S USSP FWDH HJH
G GHD PDL PXOW R DGXQDUH R vQJRQM® GH LHD & H HPUDFNHFUDL DD
GLVFLSOLQDW oL WRWXGL SULQHWXQHPHURBWLWRU DOF
WUHFXWXOXL GL DO IROFORUXOXL CQR\GMHEXW YQXPWLUXILOG DU
XQHL DWKW GH YLURONH MHGRBBPIRUDWLY HVWH XUPDW GH
FXOHVH GH IROFORULVW GLQ FRPXQD 6WUDMD

$OHJHUHD WHRORJXOXL GL VFULLWRPX®EUXEXFRYLQHD
FRUHVSRQGHQW DO $FDGHPLHL 5RPKQH %L DRV B WFRSXN GH
FRQWULEX LH ODNGWXYROW DB BB HFRE HS UERXIO DU KA W GAH
QDWXU RUJDQL]DWRULF ~ V D UHRIRUFDROEDRQLEFBIRPRW DQ K1
GH $FDGHPLH 2YLGLX VIARICLHDD | R © B DHR U {EQ WALSFH.Q WUURP K Q H ti W
SURPRYDUHD FHUFHW @ LKDRAU XRO $ PIRERIFPA GIH.  PWB L D\QXWE L
DOHJHUHD FD PHPEWLIRREPRIRPHEHNQXND HIMMHQPRYIR OB RO XL
'LPLWULH $FQGHPLFLDQXO ,RQ %LDQX D VXYLLQXW DFHVWH

SUWXU *RURYWRDUHD  + SRYHVWHD YLHQLASQXDUXOYBUWHYBH IRO

GH )RONORU" , SXEOLFDW GH ,RQ OXUOHDS &0XM A&DUWHD 5RPKkQHDVF
/ 0 ULPLWULHQDRO) W )UXPRVWVLVBHYDWXUGHL IRQ@¥ORU~ 6XFHDYD
QuU LXOLH = DXJXVW S

2YLGLX WWRWBIDD IROFORURBRXWE®G WM VQRDRLKMEBWIH DFDG 6DELQD ,VS
vVQJULMLW 4L ELEOLRJUDILH GH QD &DUWHQ %BQ D >&UDLRYD@ (GLWX



(OHQD 3DVFDQLXF

1HFURORJXO BEKEIOLW D Vi YG\MX)FHIPYRDY " DQ X O
QU LXOLH + DPRXVWHD O®D 'LPLWULH 'DQ
6XUVD &ROHF-LDUXPRYYVWALE D) RMAROF RY Y D W X6\WX G XIL



'LPLWULH 'DQ P +tF ADOGG®H PLHL 5RP kBQMH 3 PVYQXD O WW XUDU

UHGLQ D GLQ PDUWLH D 6HF L)GQILIZ U/WW HWRBHHYHELQ
FRQVHPQDW vQ A$QDOHOH $FDGHPLHDWRBKGRWNQXSUH]H
EXFRYLQHDQ 'LPLWULH 'DQ HO D WOEORXQQWW E U RAIDXH VEHD
YDORDUH FDUHRQGHD WEWHWHR QR FUDL VW R BWFRH U DRLLF H

vQ UHGLQ D JHQHUDO GLQ PDUWHB GR @ RBMWDQK HHOXWUKXQ
QXPLUHD SUHRW XOIRLW XX FIRFD.@HMIEF vRAUHPRW WIQH 6'\I QD M D
%XFRYLQD HVWH XQ KDUQLF UL $HMFMWRUNLVRMRUWIWR WD X RVRR
PDL PXOWRU EURGXUL UL VWXGLL FHWQRD BB MFWHHE PLXH BLHVDS UU
VQEXUDMDW 3UHRFXSDUHD VWDWRW®OQME \DS $HU VQMUHLOOH.
SRSRDUHORU EXFR YQ QHXQFR YIRMK QWIU BIMEU DX \P\R HIFIDF L
VOQWUHJ GH DOWH QHDPXUL YLD Dv@® FOH NV WIHXOUH WAD WIE D VDU H
DFHVWRU SRSRDUH (L DVWIHO VWRBWW®OHELQ HD FHHIMM W H G |
'XS FH HQXPHU FHOH FLQFL AVFXURMWH GHHV¥8QIE DYWPBIWHLPR (
RULHQWDOL FHOHODOWH GHVSUH FLJBQLQ GHLCSHR YDHQM R WIX Q4 )
ASUREHD] F H EXQYRXMRY B IWRRVE B IGHXWPRWMILULRQ %LDQX
PHQ LRQHD] PRQRJUDILLOH FRPXQHO®IFUXMBRL GL 6WUDM
WH[WH AERJDW HHV@QHB HIIO® [ HXVILR >H\PLLER O R XICF HR Q$ %D B QX vil
VOQFKHLH H[SXQHUHID D VROKF O R B 6MDXEH. HOBI® ROSV SKRWU X QR
R GHRVHELW VvQVHPQ WDWH FUHG @J HHVBFELQFD BB ¥FD Gt
GHGDX ORU FX VW UXLQ GL FX SUWIEWISWUH S3H DFHF ML WO Ut
VXEVFULVXO Y SURSXQ V DOHJH HRSW SQUEQWWBRE ' KPR OH
PHPEUX FRUHVSRQGHQW ODQ6MKBRXQYHRINOQMHBDO F UXL U
HVWH YRWDQ L YRWXUL SHQWUX +DVERRWRWXO 4L DE
'LPLWULH 'DQ D IRPWPESIUXRFRDRDIRQGHRWKR®O $FDGHPLH

&RQIRUP SUDFWLFLL DFDGHPLFH 'LMLWRUVHAUDWRDUHL W!
GH PXO XPLUH IRUXOXL UWLLQ LILF HMEHDYVOWDX QR OP BIH HVDN %
FRQVHPQDW vQ SXEOLFD LD DFDGHPPPUWQH/ FKLPEH vQ GH
VOQFKLGHUH D 6HVLXQLL JHQHUDOH Dv®FD DB S8R UMLX6RFKQHUBDID
VXV LQXW GH SUHGHGXQWH GFD S L WIRIDNQE RAGHDFU X X Q LEHHQ QR D VW L
HVWH DPLQWLW A3 ULQWHOH 'LPLWUYLMW 'PQ GR Q XEPWRIIDMOV FIIX B F
UL SXEOLFD LXQL GH DOH VDOH"’

&ROHJLL GLQ $FDGHPLD 5RPkQ DIO NQ GHGLQ D JHQH
YHVWHD VQFHW ULL GLQ YLD D SOMRGH @XIG LIQP L WOURLING ' D Q
(PLO 5DFRYL AFRPXQLF WULVWIBUQ EHUGSW PLW IGHHUO D 0
VQFHWDW GLQ YLFRUFREREOHQRWNIDOR QU LDEHD HSDURSROLI

A$QDOHOH $RP&OARLHYHULD ,, WRPXODUWHD DGPLQRIVWUDWLY UL
GH]JEDWHULOH %X6XRUEHWIU WG VW DILFEHWA&DURO *|E

'LPLWULHQDM@FULHU&BHQXLL

A$QDOHOH $FDGHPLHL 5RPKkQH" VHULD IDUWHDNVRERDQLYWUDWLY L
GH]JEDWHULOH %X6®UEHWWU W VW DNFHWAEDURO *|E

,ELGHP

A$QDOHOH $3RPBGIFLHYHULD D ,, D WRPXDUWHD DGPLQLVWUDWLY
GL GHIJEDWHULOH %XFXUHUWL ,QVBMOLWSXWXO@ GH $UWH *UDILFH A&DUR



(OHQD 3DVFDQLXF

'LPLWULH 'DQ 'LPLWULH 'DQ D IRVW FIKHHPDW ©@Q $FDGHPL
6HF LXQHD /LWHUMMHOBHRKHWULX FKIMWBIHIDVW RQLHYWXGRDDH OH
vQ IROFORULVWLF XS QPW PRI MO RLVX\QALFDR W XGNQURBMNFRYLQI
VW UXLQG PDL DOHV vQ FHD D DUPHHQUGORLU @UD@DL GRULQLVE
OLSRYHQLORU 'kQVXO D GDW OD GXMPIH G DR \WIRLX DB RQXRNMM il
SULQWUH FHOH PDLVBEYWMHEXIFQ WIUXN®@ R XU P4 IQUDRVK S HO, DILVWRU
V. UHSUH]LQWH $FDGHPLD OD vQPRUP k&MU MDL AMEJIUHW DW X
IDPLOLHL UL D UHSUH]JHQWDQ LORD BRWWXW®WXXQF AXQkR W D3}
U PDV EXQ vQ FDUWLI HXHE (RFEXN®XN. PIRRIIDWWDL P RDW HQL UH
FXOWXUDO SH FDUH DFHVWD R O VOLXUPDWUQRUDRQ&X PRI
GLVSDUH GLQ PLMORFXO QRVWUX \XDW LIPX O¥ RIFHSLLCHR H QWUIDBA |
OLWHUDUH EXFRYLQHQH UHSUH]JHQWBWHX FKL YBULIOXGQIVRFLBX G H
ORUDULX $QGULHYLFL GL FRQWLQXDWHL FXKROQKYWDP Q®H QGLPLI
ORUDULX 1Q DFHVWH IUXPRDVH WIWPDGNL. WX @R G WWEH R\ DI
WDOHQWXO GH VFULLWRU DO UHJWHWRQYKD XL 'R ¥ WM QIHHD O
XQHL YLH L ODERULRDVH SHQWUX W WWERQW D QDXMHMNDRO RW U
YDVWD (UL URGQLFDDWD DIFRALIMYUW MHDONDHY MLIWMEWY H SUREOHPH
QD LRQDOH FXOVOXWPDRQKQGXLOW RNELBMHBEOHPHDSRIL@]KQGX OF
vQ VFULVXO V X OLPSHGH UL VQGHVDW > @

3XQWHD GH WUHFHUH GH OD SUHRFXB3 WQOHORWRQRUWNVY
LVWRULFH DOH PDWXULW LL VDOBMHURIIIRUMA>PWH@WRPXYBQR
IXMHQL 6WUDMD UL 5RUD GLQWUHOKPUID IF MWVOL SDDXRONUP Q@
SUHRFXS ULOH VLPLODUH DX L]YRWRGU DLW LU'AR CRHOOFO R D OW
DS UXWH gWHVBKDFEEIDULVFKH ORQDUPKXNR@E OPUW XQG %
UL vQ ©=HLWVFKULIW IeU RHVWHUUHLFKLVFKH 9RONVNXQGH

3XEOLFD LXQLOH VDOH GH IROFORUSUILPHWBRBYLKROR.
FHUFXULOH UWLLQ LILFH URPKQHUWLDOWX® DBHRBSDFFDGHF
FXOWXULL URPKQHUWL L D | FXW FLUOWMWHD GHVOWUHKHPL
PHPEULL VL FRUHVSRQGHQ L

IQDOWD GLVWLQF UIHQWHRWW DSH @ @ WDR & HIFLQ SXMHW DX
DFWLYLWDWHD VD GUWLLQ LILF [TQXWUPPDRDFPIXOMXH X6 B UR\
LVWRULFH FDUH YRU U PkQH 6H U HRDASR Hv Q@ &WUWW RODARHPHW H D
0] UHDQXO DS UXW vQ ASQDOHOMUKRFOGBP(SHILVEREKABH GHD S
5 G XOLQ VWLUHD (L FERRXQW L3XMWDSIXWHRDQ DWXO vQ %LVHULF
2UWRGR[ 5RPkQLQ WRDWH DFHVWH OXFU UHQWURQVSLU Gl
YHFKLOH QRDVWUH DUH] PLQWH ELVHULFHUWL > @

9LD D S ULQWHOXL 'LPLWULH 'DQ DR&D GH GRGQULGRDUKH |
Q D IRVW GHORMH R DUWF GH WU AW XEHVRPYW.ANY RBHVWHD S ULQ
'DQ D VQFKLY RFKLL FX PKkQJKLHUHD 6BQWWX XWPB VWD SHQ
RSHUH GH YDORDUH PHQLWH V L DVQIXWHUKNQRUXPH UHVSH

"L@XYKQWDXUHMIRQ 1LVWRU SXEOLFDW vQ A$QDDGEPQRYSFDGHPLHL 5F
WUDWLY UL GH]JEDWHULOH VHULDQD ,,#D WRRERKOUHIWLUIKREIOQVKOB GD LRQ
S *



'LPLWULH 'BQ P F DOLS$EDSRPKQHNBWWRDOIXL F UWXUDU

$VW JL R EXQ SDUWH GLQWUH OSRW UL M WIDPLHD WXQWN L
YDORULILEDWH GH FHUFHW WRUL WQVHUQ@ QILF WXUIRSBE® L
LPHQV GH LGHL SH FDUH S ULQWHOHHAPUMW SDHLQQJ ®HIID U
SHQWUX H[SUHVLYLWDWHD YRFDEXD@HWXQ@XL XWLOL]DW GH I

1Q FDGUXO PDQLIHVW ULORU SULGHMXD W 8 VGHHP R $1Q IHDL U
OROGRYHL + FDUH DX DYXW ORF50® X I1Q VW LUHD %
RFWRPEULH D IRVW ODQVD&URGDKP XS LMPRSWHLIH GBQ
5G X R UHHGLWBUHQFGHSY. LAUHD OD DFWXXHDAED HGL LH
5]YDQ 7TKHRGRUHVEX D S&JHEQDFE L A S HWER I BUBE®D \§ H30 X LU
DFDGHPLFLDQ 'LPLWULH 'DQ HVWH XH) ADFUW QBFBEREHRH U
XQHLD GLQWUH PDULOH SHUVRQBKQHWW'ID D OWHX QWHRULHL aL
DWHQ L OD IDSWXO F YROXPXO DUH2v®WII3$5$LW SH FRS}H
201,$ 92/ , VDU S UHD F RSHUD S ULLK) WHO X¥HDF®GHBLFLD
FHD GHGLFDW D UGOMWP GQ Y HOMER GHYBXEH W W RRIEHIOBLD L QW
VOQWU XQ SURJUDP PDL DPSOX GH UKHGDLEXPUH DILRWXUL GLQ |
(GLWXUD %DVLOLED QX D PDL WLS ULR UXXUDQ XIRUOHD
EXFRYLQHDOQ

IQIRW DVXSUDHGIGWRWIL YROXPXOXL FLWDW DUJXPHQV
UHWLS ULULL PRQRJUDILHL GHGLFDWH X®LWHERMHIGIEHOB G
VFULHUHD HL UHANEWHFPHODRW W HIFQD® MOQWDOMAEU VSDU dalL
SXEOLFXOXL ODUAHDBRE QWP IVQ HEHHD@WY H B X IV Xi@ XIS FR IXR) G D U H
XQHL OXFU UL IXQGDPHQWDOH D ,VWRLUL HFH %QVHW LFFDLIL 2UV
JUHX GH SURFXUDW RGDW FX VFXUJHUHD DQLORU’

,QWHOHFWXDO SURE UL QHRERVLWPLYWLWFRQWHH OD O X
QXP U VQWUH SX LQLL DXWRUL DLLDVWIRS® A KK PW @ W.IUMHHDU H
SUH]JHQ HL DUPHQX ORI GRIY WIH W L WDRIW EAXFHR Y& RUAHL Y PkSHIL W X O
YHDEXOXL DO ;,; OHD HO VHPQD XQ RDMXGIGHORQFRJUDILF
LQIRUPD LH SHQWUX GDWD OD FDUB YR RVPN H\GALW.R'U LAXQ D L
'LH RULHQWDOLVFKHQ $UPHQAUMI DX ®RWXOXNREDQRLD FDUL
WHUXO GH SLRQLHUDW DO OXFUHILLDOXOHL VAPR WILPO LE UM YE X
HL GL OD ELVHULFLOH ORU FHHP FIH DK@ HDDW JAX ©DRHQGL
QX V D REXSDW VSHFLDO GH @VWQWIHD DPHE W 0L FSRRUSRAW W U
GLQ SHUFHS LD FROHFWLY GHVSENHARYRKGID Q \OXR U DFXXEU

'LPLWULBURQLFD (SLVFRSLMLSMWLWG KXLELQHFXYKQWDUHD 3UHDI}
3 ULQWH 3DWULDUK 'DQLHO 3DWULDIGK DB %QMHIMIPNL GHVWRIERPH 5RPNQE 'U
VWDUH DO 0 Q VWA WXLL 60RGG&EDEOD9IBFBOH I D D' DERMLXD®HD MFEOLGL H
5]YDQ 7THRGRUHVFX SRVWID (L QRMH+OHLGILVDE 6IDE/R OH %X FEKRIFLXW L  (
%DVLOLFD

JELGHP

'LPLWULHHDRULHQWDOLVFKHQ $UPBHUWQRIZQVBHU % X/NXRDIDYMD D
IRVW WUDGXV (L WLS ULW $X©HDQ LP B U LWIQUY DX HEGL & L2/OPRSR. Q DL
/LWRJUDILD WR®BFRK L RRRYBIWMKUKQG ULHYLFL

J,ELGHP  7UDG XFHUHPBLWDW PIE @W K IDHRWD DSIRXI X U



(OHQD 3DVFDQLXF

&RSHUWDB HGAIPHBXRWRQLFD (SLVFRSIHIH@B 5 G XpulL
6XUVD %LEOLRWHRD XFRWLYIXWS G XL

LPSHUDWLYXO URPDQWLF DO AHWQRXOWH. HD SG\HH XALIGI EUD AD
XLW ULL dL V OH S VWUH] SHOQN X HH HEKQ GL & M QRMFPMXRVX
MXUQDOLVW VFULLWRU 4L RP GH H¥FXSHUYD]WX @GHWDLGXFH S|
URPKQHDVF vQ PDQXVFULYV D DFHMWHEXNFRXEQHDQGBWRYD
RIHULW R VSUH WLS ULUH XQHL HGIDUXDIQWDQURRKIHBY W L
GLQ R QRX HGOLDH® WDXWWQ WEXCPHQLLFRUWIRGRFUOL

,ELGHP



'LPLWULH 'BQ P F DOLS$EDSRPKQHNBWWRDOIXL F UWXUDU

GLQ %XFRIYHFRHNVLWDWHD UHWLS ULULL WUDGXWPHUEL D IRVW
VH VQVFULH SULQWUH ASX LQHORE OMRBKQL @HIPLH@MDHR Uv QLV
LVWRULHL ORU vQ VSHFLDO FH® W SJM IHUOL W\RW R H LG DI D FXIDG
URPKQHVREDGXF WRUXOLFDPW tRYWKEGHGRDE FDSUHVXSXQHL
%RULV *RLODY + GDU UHGDFWRUXOL®RBXDWAXLQ BDHEKYER
OXFU ULL GH WUDGXF WRU VXV LQW FH\A®MNWHRR BDDLG ADRF X
WUDGXFHUH | FXW OD SHVWH WUHKMWGHFHRQQLGLDD GHIP D Q WO
3UHIDOPXMLQH vQ LXQLH ar

&RSHUWD HGDRDHAXRWQUARD (SLVFRSLHXFGEH Hbe W LX pL
6XUVD ELEOLRWHFDDSBIXWRDUHL

'LPLWULSHUPHRLL RUWIRKGERFLIQ G L@ XRXOUHDWHED (GLW2Z UHFHQI]ILH
D YROXPXOXL VQVR LW GH XQ ILWGLB S EERQLFDED ORMNLDIH F D6F KDDS/RRIU X Q XA
%XFRYLQHL* XF XUHUWL DQXO ;9ULHQULXQLH@LDQX® +

JORUL % OR@MHVIWXXS WD H{ROXIFXO 'LFURHOIH 'RQWRGRFUL GLQ %XFRYLQI
%XFXUHUWEDPEIDW XUD S

,ELGHP



(OHQD 3DVFDQLXF

'LPLWULH 'DQ SDURFK RUW vQ 6WUDMD
6XUVD ZZZ GDFRURPDQLFD UR

2 OXFUDUH PDL SX LQ DPLQWLW SRDWGERXSHQWH X F Gt
GHILQLWRULH SHQWUX AvQGHOHVW®@LH LIROWXULWW RUL¥FBIOHS
R FRQVAWNLRDOLKD URPKQLL GLQ % XFRYLQBHBRKX L IROFORU
7LS A*ODVXO %XFRYLEHD 'GDW /HUIX@DIERUGD/WHRVL® XO XL
FLUFXPVFULVY VSD LXOXL EXFRYLQHDQFRHPL L) HRQYWLQV X
FDUH 'LPLWULH 'DQ D LQDXJXUDW HUDUH DOWMLMRFLHWH]L W
A-XQLPH®DHODWLY UHFHQW vQ DQXOVHPQODMWN SEHRWIUY B REWR (
F UWXUDU GLQ &HUQ X L D IRVW LIQMOXY 6GHWBDRWFWRUEWEO
FRQGXVH GH HWQRORJXO 6LOYLX $QJHOHVEX

/ID IHO VWXGLLOH VDOH GH LPDJRORDOH BIWOQRBFW M XVDW |
OXFU UL GH DQYHUJXU $YHP vQ YHGEBU$FXQHFRWOIXP GLVV
5RPkQH GDU L FX DOWH SUHPLL,PPDUYHD HWULHKOXUHLQ 2L

$UFDGLH 'XJBPQEXPXO PDUH DO 6RFLHW LORU A$SUBRURDVD  GL A-XQL
HGL LH vQJULMLW SUHID QRW GDH/XSWUWLP®L 268D UDQ GH[ $URDEBYBUO
6XFHDYD (GLWXUWDASIHYBQVANMO ODUH’

$ DS UXW LQL LDO vQ IRLOHWRQX®@ ;UHYLVWQUA-%QLRHD OLWHUDU
+ o+ aL 3HQW U X HBMM HYOH LF BREX QLPFKROLELWHUDU ~ + +
%LEOLRJDODULLKGLWXUDRYDSR OR S

(OHQD &UHPRQD LQWMDWR &ROHQHYWXHUQH UL HQFODYHOH FXOWXU
S VWRUL XQJXUHQL vQr@RYNGHKOWIXQWHQLHL



'LPLWULH 'BQ P F DOLS$EDSRPKQHNBWWRDOIXL F UWXUDU

FXOWXUD URPKkQ 6WXGLX GH LPDJRORDIGHX QQVRMREUMN[W HV\
DQWURSRORJLF SURIXQG L HGLILRDW R UF XODOAFXW X DW LS/WV R D |
VRFLR SROLWLF L UHOLJLRYV DYKkE8BUMHXO®MPLRBPDUQOHD LV
FHOXL UHDO vQ VQWUXSDUHD VB @\®HPIO LHFX FROMMULL URP]

iQ FHUFHWDUHD PHWLFXORDV D DRVOXRSRPRYKXOMNL EXFXUH
(YUHLL GLQ %XFRYLQD B6WXGLX LOWBR&EEGEXOWXUDO HWQR
HVWH FLWDW GH PDL PXOWH RUL ADXWRUMKOEERORRIQBIDG |
SHQWUX RELHFWLYLWDWHD VFUHYWH V 'DGBX HX Yk QAMO0PC
' 'DQ XQ HWQRJUDI URPKQ DVXSUD FHUXQBRQLO GODMHD]
SULYLQ+*D RELHAWIPHW WIRUXO FRQWHPERQUDQ IBYWRHU V
SDVDMH UHOHYDQWH GLQ VWXGLXO GHFXLFMWE KKGXHL OR U
HWQRJUDIXOXL <EXFROYEQRIDIQVW ERGDURHI MIG DQY FURX FMVH[WXO
FKLDU GDF VH PDL VQWKOQHVF (LPB QMXMLOLNY B @/t B HR @ WOIRIWBILE
FXP DU IL F IULFDYSHR® XU BUD 6KIDAH OXGH Y H QAN VXELHFW
PXOWRU DQHFGRWH KD]OLL

$QGUHL 2LPWHDIHO HYUHXOXL vQ FXOWXUD URBMMH[WWXGLX GH L
HVYW FHQWUDKWGHXWIR ®HDQED UHY ]XW DG XGLW XUDLIRXYWRPW % XFXUH-
,ELGHP
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&HUQ X L RUDU FX WUHL WHDWUH vQOWI|,PSXO FUL]HL HFR

5H]XPDW

iQ VWEBUROX L RUDUG FXWAWPSXOWHDWHIH HBRIQRPLFH PRQGLD
DXWRUXO SUH]LQW YLD D WHDWUD OLQG\LHU E B D LLFX O HYRFKOQH VEQU® SH
UROXO PLQRULW LL JHUPDQH GL DLOFRMOHLIQ XY UMD HD M LYQW HIQ. L Q'
FXOWXUDOH UL DUWLVWLFH SH VFHYKN®DH SWRYWYHMHR D XVMQU BERPKQLD
%XFRYLQD GHUL SHLR@PAXO DNVERDGY WHPLW W HFRIQGL LLOH GH
GHVI 6XUDUH D RULF URU DFWLYX\W HUUREFDYOMUMNSH BWQRULW LORU

iQ DFHVW QXP U DO SHULRGLFXOXL ASWDHIOHOH @RBPRYLQHL  SX
UL XOWLPD D VWXGLXOXL FDUH ZHUHKHU \@ B DWHID\® URID K HHQYHMFL H 10 W
WHDWUXO SRSXOWD DFH\ODRDBPWLY LAPIRRLYD Q DHBEUMHGWD LL
WXUQHH UHSHUWRWRX IQWIHWILRBROQVHPWBIHDHOMFXGLXO SUH
JLOQW UHOD LLOH GLQWUH FHOH WHIHVW HDIWIUQLL 1B WR Y8 O H RPKIQHDWEH
GH vQILLQ DUH D DXQWR W WV H DL D DM R WKOOF KBROEWKX]LRQHD]
F vQ WLPSXO UL SX LQ GXS FUL]DUMFRQRIPLRVRARAGQL EDV\RUDGXO &
DO DFWLYLW LL WHDWUDOH vQ WUHL OLPEL’

&XYLQWH 0L H[SRWHHMLX EKHUHPLOURDUD %XFXUHUWL %XFRYLQD 5RF
WHDWUXO HYUHLKWVRLDEW LS/ HPR W ORBRFRERBPPL F- U L |

( -.LGGLVFKHV 7TKHDWHU AGDV XQGDNEDUVWH 'LQJ GH

,Q GHU UXPIQLVFKHQ OLQHUYD (Q]\NORISIGEM WHUIXKU PD
GLH 6WDGWEHY|ONHUX®BXAGD EPHHQWHLWIUBRBW PDL PXOW
2YUHL *HUPDQL 5XWHQL HWF GGDWRWKIW VAR GRQLWRUL *
'LH %HY|ONHUXQJ EHVWHKW JU |% W H/@WHQO 8 NDXOL QUHIRG H Q
XVZ + ZDV DXI| GLH $QVLHGOXQJVEHHAXU¢EGNHBKEGHU DOWH(
*HUDGH GHQ -XGHQ JWJHQUEBOWADQ GHIUUKUKPALMWWFKHQ OH
EHY|ONHUXQJ LP VR JHQDQQWHQ $OVHKKL 5K REGKHRRD WR V F K- D K

7UDGXFHUHO LWKRADHHOPL 8MJXUHD Q X
6LHKH LDOKQHUFORSH&GOKNMRPKQHUY D 6

$QDOHOH %)PFRYLQHL + 9 G MXFXUH<WL



JHZHVHQ DQWLVHPLQWHEF KH $H @ VIEK WGHIL QY BRIQG DO B BICH L
NHLQH 6HOWHQKHLWF K DLW HGIEH HKRIFPIONIH JIWRD @PXG GBLH U
%XNRZLQD G lgVWHWRHL F K R Q@O \X 0 B WOW G ODFKWKDEHU Q3
ZDUHQ GLH gVMAHLWOQM. FEHWGHUKROHQ

9RU ZDU GDV MeGLVFKH :RKOWDQG VENJWHWAVXP HLQ}
GHV '"HXWVFKHQ 6WDB® WIONDIVEHLY NIRIGD G KHDBHUYRZLW]
GHQ $QWLVHPLWLVPXV HLQHV 7HLOWVWBWRK H R PYH W PHRHIQ XQG \
RIIHQ KHUYRUWUHWHQ OLH% EHJDQQ (BLQH 'X¥ & DE&HUH U X (
ODVVH GHU M+GLVFKHQ %HY|ONHUXQJ 8®&BHFHXWY IKHQ 7 KH
+RUW GLHVHU DQWLVHPLWLVFKHQ *HWXFGXWH D BXHVWUDI\
MeGLVFKHU XQG GHXWVFKHU 6HLWHIHVNWRQMAOH GHHD EWK G
GDUVWHOOXQJ ]X XQWHUQHKPHQ G XWRRK EOIQHEY WIQIGHUH @ X |
6R KDWWH GDV G HOWVEKHWHUKLVQHM G RV 6RKNUBDQE QXN X P
VHLQHQ 9RUI*KUXQJHQ ORFNWH PHLOW EPKXWILINWGRXW VF]
JHIJHQ GHQ VWDDWOLFKHQ 1DWLR QD QIGHURH L'WY WD SR.E KWE INHH L
DXV DOOHQ UXPIQLVFKHQ 3URYLQ]H® @®IOWVOLFXQGHU EHL

]X :RUW PHOGHWHQ WUXJ QLFKW EJH UQRZLWG HEW 17 K HD W

‘IKUHQG GDV GHXWVFKVSUDFKLJH 7KMOMHWUHLY RYPDOV G
VHLQH ([LVWHQ] NIPSIWH XQG NHLQH J¥M/BQHLDUWHY EHVD
MeGLVFKHV 7KH D ®HIYUX HXDW K\HLDAK HRUOM\D D E OYLRIQ \8 H X Q@L &/ Q
DXFK GHQ M+GLVFKHDVHRQMPISVMQ P]XW PROQWRUGHHQR
'DV 7KHDWHU QDQ @GW B WK IFRWHBD &I@DAH & HIOWA WALKKQLQ G
*DVVH LQ &]HUQRZLW] 6HLQ 'LUHNWMRDWBU EHLQH DC
7IWLINHLW HLQVWHOOWH OD[ 5HLVEK WHHQHIUK RH MYRHHUBMHH
DQOIVVOLFK GHV JHKQMIKULJHQ % H \HWM KGHLQAF KGH W *NKIQGIG L V F
KDW NHLQHQ OIFHQDV 'LH M*GLVFKH %Q'KRDWHN@/ RUJHUQRZL
SHLVFK 1LFKW PHKU + DEHU DXFK QWRUNSHHYEKHILV WHIQ® G
VHLQHU $UW HLQH ,QGLYLGXDOLWOMDFKQGHPU.EHHWHGRU +RF
HU HV YRU VWDWW :DJJRQV ]X VFK IFHKENQ7 KHKDMWP M/ UG]XVP D |
XQGDQNEDUVWH 'LQYV YRQHGHYU HFXW 5 M E M BKGLHHS YGRH)I W H
. XQVW GDV 5LFKWVFKZHUW GHU .ULWL®QXVNEREPQJHQ V
(KUHQWDJH (LQ 7 QIEDM LG E K HNWWRWL W\R B Q0 DOIE B R XIQFXK
ZHQQ GDV 3XEOLNXP HLQHQ DQIHFKWEDNWN R U* KO\LFKRDF N K D'
GDIU :U VHKHQ MDX@GDWE+*RRHAKGHIUH:UWODHU PLVHUL

OD[ 5HLVFK VWDQG LP 6FKDWWHQ GH W BoHIW HE K Q H Q
ELV DOV DXFK BWW YRBQ%WXQMOUYRGLMEGBHYZR DQU
*DVWHQVHPEOHY 7URW]GHP VRUJWH LWEKVS UBFK LIEKU O HE
7KHDWHUV LQGHP HU LQ GHU :LQWWHWSLIHHIJ H QWO L B %6 HILP 5
6RPPHU LQ HLQ 6RPPHUWKHDWHU XP]RB GODXYR® GHU OLUF
'U 5HL% *DVVH DXI$KBEIHN VAL QGIK) 'DUSWHDOOHU® U WL H

‘U 0 ( OD\HU (EQHU" =XP -DKUHLXEKO]®@P 20HV -LUHNWRU 5
6
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'LUHNWRU DXI *DVW\SVHPE OH\G & QGFKOIHAND JG KI$ ST/ WV UHE W
ZDUHQ GDV ,QWHUWISVDKKLHYH QLGEG XYFFHESBQVFKHQ ]

'LH OHGLHQ HUNDQQWHQ IUsK GDVV SHXQ@FK LQ HUVW
DQJHERWH VXFKWH GLH VLFK PLW @HiQ QQVFRWHYUKXQIGIDLERB
OLH%HQ NRQVWDWLHUWHQ DOOHUGLIQNN LD XX ¥ F IGIDX/WUG E M . FGHI
HQWVSUDFK 0DQ ZDU VLFK VLFKHUG ARE L&/IVWH NO L Q/LHF IGW WD X
MeGLVFKHQ .XQVW GHQ &]HUQRZLW]HUYWXERBHKDYNIWI VW
QXU GDVV M+GLVFKHV'IZHKW XW MWW H[LVW )LRIOWH GDVV VLFK G
HLQH $XVQDKPH EOLHE GLH 7DJHV]HLWQQQ\A'HHULANICQIH G
QXU VHOWHQ XQ G NKLDWD WXR% HU K+ BEW B D @/ LNRDQQ © L@/L I F6Q
-DKUHQ + LQ %XNDUHVW YHUJOWMPEEHP DFRW GLLHH G H X
MeGLVFKHQ %*KQHQ LQ %XNDUHVW K BU H L3QUMHY]V H X KKQ W H
LP ,QVHUDWHQWHLO I1+U GHUHQ $XII+KUVQIKIDO ZHKHEHQ Ol
3UIVHQWDWLRQ GHUW I XKIMQWX @ HUG LNFOFHK MM QUEKW GWMP S
%LOGXQJVLGHDO GHU 9HUWUHWHU GHV|@®RWNHRDGHU 'LFK
DQQHKPHQ

"HLO HU VLFK HLQ DQVSUXFKVYROOHVQQWHPEOH QRF
YHUVXFKWH HV OD[ 5HLVFK = ZLH YLH®H* NKMB® HEIEWLH &N W R
%BHOLHEWKHLW |eU \ERKOGWBDIXHB M B UUWHHEOES DIG 6! IQ DU LK G Hi
ZXUGHQ 5DFKHOOH 3RYZBQRZO GRPQ:® BV AKKIIX A K HND MGHAL V F
]X *DVWVSLHOHQ HLBOMOIGHQ XSKBUHWMED: 2LOIGA*UQH
A=LIJHXQHUSULPDV? (UIROJH

'DV 6WsFNHDQJHERW GHU HUVWHQ -DKAUHLGIHHQY S5HLVFK ©
GDVV GLH 3UHVVH GDUDX| NDXP UHMDXQ HIDWVH 7 KHODWKH G L Q J \
VHOEVW DOV HLQ $XVKIQJHVFKLOG M+BLNFIKHGLNQM®W + DX
)DOO + YRU DOOHP GDV .RQVXPEHG-UHQLD QIMGIWFHKHU =X
ODUWKD .HUQ HLQH VWUHLWEDUH 0RQ WD MAKRQ YX %6 UW
GDU*EHU JHVFKULHEHQ 6FKOHFKWHVUIDHV/Q .QLWLMNHDQ X
QHKPHQ VLFK QLFKW HLQPDO GLH O0¢KH 7ISHEDNGBUJIHYV <EH
]XVFKUHLEHQ 'DV LVW EHGDXHUOLFKHOH®BD 200HQ W]W X
EHZXVVWVHLQ XQG ZLH GLH 6FKODJZR WQNH O\ O L KQHPLBs Q
GHQ OXW KDEHQ XGW FXIEQ WKHPDWMHU HXY EENBQQMG ZLH

"HQQ GLH MLGGLVFKH® VBWHQH QWHIO PEHWUBIMWHQG ZDU
MeGLVFKH NXOWXUHOOH gIIHQWOLFKRKQWMDOEHRKWG B\D\Q Q
VLFK DQWLVHPLWL\GKH HU HKQAHWI R URRY X R X & W\ A K® IQF K'W
LP *ROGIDGHQ 7KHDWHU VHOEVW JH V IPRMLKRHED O(W KNHDQ\GHWH

0 . .HUQ ODUWRKRH 28HUMIWG\GILLPWIHG AGRORHDWKE: ,Q 2M=
-J 1U 6

9JO GD]X )DVVKGJURUAMINOXVHQI HHHIOWVYFKW X ROMXWP EHVHW]WHC
%XNDUHVW + 5HJLVWHU 3DXM™ B X8OLWYIHAKY LWDXVHQE XWX GUWH*HUPDQ
1DSRFHQVLD 6 = )

0 . .HUQ ODUWRRH 2SHUMWGGIL LPWHG ARORHDEKE: ,Q 2M=

-J 1U 6



HUHLJQHQ 'RUW JDE HV HLQHQ =ZL VB LG YDA D U H RWH RJE |
$OKDPEUD 5HYXH LKER S RRP FH G DD OMYDKH HEU 0OQWH HLQ
VHLQH QDWLRQDOLVWLVFKHQ 3DUROHPDQQNBHQHG6DDO
ANRPPXQLVWLVFKHQ® 6W+sFNH PHKU SKDWMQHWBEBQHQ VROOW
ANRPPXQLVWLVFKH *HVLQQXQJ® YRUJHZRQIBHQW OONVWHLQ LK
YHUWULHE YHUZDKUWH VLFK GDJHJRQDGWKMDIWHUGHU
AQDFNWH 01GFKH Q HIXJ MLUFHKKWVHHQ ¥ XKD GIN6MND IVAHKL GHHD 5HH IGHS X
DOV HU DXVULHI A+LHU G+UlHRQ®GHQ ZQ URK MWD D XGWH KW HXQPH Q W
JHIJHQ -XGHQ XQG M+GLVFKH .XOWXU D¥RXKHLWHKQG EHL
JHZHVHQ

'LH 7THQGHQ] ZXUGH IRUWJHVHW]W DXNKVKHDWI®Y GDV
HQGOLFK GLH %XNRZLQD DXIVXFKWH @&RQU HLZQHP KDWPRQL
GHU DXV GHU %XNRZLQD VWDPPHQGH 3WBRIBINK RDDXUW 5HL
QLFKW PHKU GLH 5HGH -XGHQ XQG 'PIM@Q/ \SROHL WILYFKO G DQ
5IQGHUQ + DXIHLQDQGHU ORV $0V GDWUPBXWVMMOHGWD QG H'
HUVWPDOV LQ GLH %XNRZLQD DXIEUPFHHERQG RADN HIUQY \W X U

YRQ HLQHP ]ZHLWHQ JHIROJW ZXUGHFKWBIRKWBQVGLH A
6SUDFKURKU GHV /DQGHVWKHDWHUV USQRIZARKGU JEDIRQ GLH
YHU[ITHQWOLFKWH HLQHQ NOHLQHQ GHW V-RKIQUXQW BXVUHL Q
7DJ® LQ GHP HV KVNF%H ADING HHXWK HDW BH LVR @ O K HBW WK H

ZHUGHQ (QGOLFK PDO GDV HFKWH @ HXWYVFEKFKDHOHDW H U
HUI*OOW +HXWH HQGOLFK EHNRPPHQGGEBGBXWYREKHQ YRQ
7KHDWHU GDV GHXWVFKH 7KHDWHU XQ® BGWH BHHKGV XFKW
HQGOLFK * HUI*OOWLYHQ® 6DNKIHY BINR ZHDLW/V ¥ KH Q@ XU DX |
GDV UHLQDULVFKH 3XEOLNXP UHIOHNWQKUH®UXIBIQQ PDQ C
KDEHDW VLEL

6FKRQ GHU 7LWHO A'LH DQGHUH 6HLRMHYURQW DMQPRYVYHU
HLQJHVWHOOW REZRKO PDQ GRFK RHQQDPD® % H W 6D WKW W |
JRJ ZLVVHQ PXVVWH GDVV GRUW GLHN N®G WHRKHFE HUX V F K [
GHXWVFKHU 7KHDWHUDXII+KUXQJHQ ZDUMHIQ HYBHIK BGBIU 6LHE
GDPDOV XQG VSIWHU HLQ *EHUJHXJWHU $QWLVHPLW

:DV PDQ GHQ /HVHUQ GHU A7KHDWHUQDFIKPLFKWHQ? L
%DQDW YHUVFKZLHJ ZDU GDVV GHUR&7PGJIR) X\GHLRW Q GU
GHP 7LWHO A7KHDWHU: DP  6HSWHRZRIH QH V]EBD SHUMR LWHH L «
GHXWVFKHU 7KHDWHU HLQWUDW ZLHJ ZHW ML FXRV \HRIO LQ
GDQDFK DX| GLH 7UDGLWLRQHQ GHV BHEWWRKKQG7KHBWHU
JHIJHQ HLQH (WKQLVLHUXQJ QDFK G H PDWKNWWH ¥ HEMNWH LKW W K |
'DVV 7HLO ,,, GHV $UWLNHOV A7KHDMHGH W LAF K XMV AIQHBL Q F
7DJVSRVW: ZDQGWH LR G HRKHOQU PhGDNRFEHKXWIHULEPVBRSSHQ
"HXWVFKH /D QG HWNVKBIDMHE H\O X QHGJ YARHFBWW HE HEXRIUR BeW 3K D W W |

=ZLVFKHQIDOO LB 7-KHDWHU ,Q 8
9JO 6SLW]JUHHBHIQMGH SQHDHHDW 6 1U 6
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HEHQVR ZLH GLHV VFKRQ LQ GHU H U VWHDWIHKP® B EFKG H B KMHUPD
*XVW 2QJ\HUWK JHWDQ KDWWH G H P QA VIMYGWW HD DKHDRUHAS H
l+U VHLQ AHUVWHV GHXWVFKHV 7KHDWHU® BEQHGWHY KD W W
QDWLRQDOLVWLV K WHXQV LY MFLKWE KHH Q@D B UZLLG VVRQIGH L Q H
7UDGLWLRQ GHU 6WDGW A:DV KLHU G &HU G HX W \DRK HXJQ V W
XQVW GXUFK GHXWVFKH 6FKDXVSLEDWWY KGMXU K FEMX WX B KGL
. XOWXU XQG GDV '"HXWVFKWXP LP /D @GH *BQHIXFWWROH QG L H
]XU .XQVW HU]JRJHQ GDV 7KHDWHU HDWLEDW QXDRMHLLLD 8 E M QWG
XQG GLH 7IWLIJNHLW GHV 7KHDWHUW GUE LW DG DN § KHLOE K
HQJDJLHUWHVWH 'HXWVFKQDWLRQDOHQVE LK H H\HKG EH@AHW H
GHU '"HXWVFKHQ LQ GHU %XFRYLQD HLQWUDJHQ?

$XFK GDV KDWWH PDQ GHQ /HVHUQ GEWH\QJKBABMMHUQDFK
DX%HUGHP LP A7DJ3 IHVWJHKDOWHQ ZRGBWQHXMVFEBQV EHL
IDQGHVWKHDWHUV ]ZDU .*QVWOHU DX® BBUH®XMRHLQD HL
%XFKHODQGGHXWVFKH ODULDQQH 9LQFPRMD GAMUSNUDLQH
5XPIQH 7KHRGRU 1DVWDVL GDVV PDQGEHBHA7RERWHMLXV 6F
QDFKULFKWHQ:® QRFK DOV (QVHPEOMPLW JODNGPBQV¥KLAEA
MeGLVFKH +HUNXQIWLNHYPUNL V'PRXV $H UP D KOWWWVE WK UK . U H
/IHEHQV]HLFKHQ JHJHEHQ $Q GHQ $QW MW|HRL\WHYBX\W ZDUH
JHZ|KQDWV'HV + ZLH IUsKHU = DXFK JXWHV (DYNHHWXQHKPHQ ]ZLVF
JUXSSHQ JDE EHOHJW HLQH $XII+KUXQUIWH GHXIWM F& H\DF KBIX V
LQGHUVFKXW]YHUHLQ HLQHQ A6RPPHUQDFKWVWUDXP? DXI

OD[ 5HLVFK HUUHLFKWH HV PLW GHUG=BDWK GRWV VHLQ
$XIPHUNVDPNHLW EUHLWHUHU =XVFKPKKWYVBRNVFKW NG DX \
GHQ VSIWHQ ]ZDQ]JLJHU -DKUHQ HLQH USX@LHKMHE YK XOMAK H
GLH LQ &]HUQRZLW] XQG LQ DQGHUHQF&KWMIGWH Y| OBIRI%NR P QL
l+U YROOH +IXVHU VRUJWH (V KDQGHOWHGNHFKQXP 6LG\
&]HUQRZLW] DOV 6DO\ %LUNHQWKDO JHERHLGRDQIQP (QVHPE
GHE*WLHUW KDWWH GDQQ DE EHUIBBIMBPKLRXGM@DW X
IlUsKHQ GUHL%LJHU -DKUHQ GLH LQ] & HUQIRZ XWD Q@ VVO LFRKP D
YRQ *DVWVSLHOHQ JJXH®H QBRI KQHND WEXX\W G H U I RO VEKW H
EHL GHU 7UXSSH YRQ &RQVWDQWLQ 1RWRBUD + P
DXIJUXQG YRQ $QS|EHO HIHFE W X R [ ¥ IUVHRH QP QFRDJF K RAK L UL Q
YRQ KLHU Ut QDAKXVEUXFK + QDFK BRWOF&RMQWNHRUMWH H U
VLH QDFK .ULHJVHQGW]QXFEKF&]HKOERIUQIEHWEAVBLH .OH
%sKQH 'LH 6FKD XS\ HHHU I QU H QKALLHA®I O » € V QDB 19 HQ GELHHD W
SNUDLQLVFKHQ B6RZMHWUHSXEOLN XQ& DONJOHHWHPNHQ $X.
7DXVHQGH LKUHU %H20HQUGKUHHLGHQ* HEHQQIRVILNWWMD LQ &]
HULQQHUW KHXWH QDQUWRGIJIV\EWEKHQP JHEMHFKEPE¥FKROH

6SLW] 7KHDWHW,,, ,Q 7 6
ABRPPHUQDFKWVWUDXP3LUQ 2M= 6



A'HU 6FKDW]® DX%HUGHP A$ .RPHGLDQMNH)DUKASUKDU] YXV
A%DU OLW]YD" A'HU .LQGLVFKHU 6HLKO"~ A8UNH 1DKDOQLN"’

P MeGLVFKHQ 6WDGWWKHDWHU 3DYLO-DIR@QM KHIDWHU ZD
7IWLINHLW IHVWVWHOOEDU $P -BRKXO tH NRIQD WMHO @DQ GF
(QVHPEOHV $QQD /HUQHU 'DYLG 6HL®M%PDQRRPLIMUGHU 2
PLWHUOHEBRFK ZDU ABXQQ\ %R\® HLQ (UIROJVVWeFN leU
(QVHPEOH ]X VHKH QQ XIG ZDRIAKQ LE L+D GIHPV W DR W' P UW
EODXH 9RJHO A$VDVHO? LP M+GLXPBIGHQ 6WDGKQN &R DMAH U
XQG 1DWDOLH /LSPDOXPXQLARXUIQMHHXR®LH HIMENRU]HV
*DVWVSLHO LQ &KW QREUWXI OHUQWH PDQ LQ &]JHUQRZLW
3URGXNWLRQ YRQ -D NR EA8\WH LIDEFHKKW DIRIQWP [5Q W HIH U
SHILVVHXU LQ % X NRWHFODW HQDRR H LQ V8HI WHRKADWW MW D

'"HU -+GLVFKH 7KHDWHOYRHVHNTHRGE UVHLVHMW]WB®DQ
VLFK l+U HLQ MLGGLVFKHV 6SUHFKWKBUWHBWK QX CHIB@ «FNH
*HI|[UGHUW ZXUGH DXFK GLH 7IWLJNHLWO9HWHHL@UDPDWLV
AORUJHQURW: GLH DPLP 3PNIDOOR QW KN IWHN ADRW WRIGIN
*DQHZ® DXIl+KUWH

,Q NXUJHQ $EVWIQ®SQH®ID NRIQQ' I* D NWMKR PILEL AJIOW U 5HL
OLOOLRQIU DXI =DUHV? YRRQI BHKYX QDWFEURWRU PLW GHU
A W]LNHEH¥YRU HLQ 5HLQKDUGW (QVHPEOH YRP ELV
VWDGWZHLWH 7KHDWHUWIWLJINHL®LNVG KHAQH PH K XIPO WQ WR G D)
(OLHVHU 6WHLQEDUJ LP $UEHLWH U KIL® 0 HAF IOIDY ®RBWWM LG
GLH HUZDUWHWH $XIPHUNVDPNHLW IDQGHQ

'DV IQGHUWH VLFK DOV GLH :LOQD® UJUIR¥eHI YRWDRE]H U QF
YRQ 'DYLG 6HLGHUPDQQ XQG $QQD /HNQE P PIH VKL IEE H =H
*EHU A(LQH JORGBH MNKkB \BMIXWFEWERQYPHKUVSUDFKLJH & HUQR
3XEOLNXP HUOHEWHXGGHD &1 UNDD/QWQAB H H® HHJ / HELIW W & GII®! Q
s QVWOHU

6LG\ 7KDO ZDU LQ GHQ 'UHL%LJHUQ HUHMHWHGMU 6WDU\
ZHQQ PDQ &]HUQRZLWHKW %BWHDRKWPYBRKD|%FHDH %K QH
NDPHQ PLW GHP MLGGLVFKHQ 7KHDW HHL DOOQ GHO@WHQIBY K &]
VLFK VRZRKO XP GLH VR JHQDQQWHQ ADXWHQFUHWAQHU G

- GLVFKHY BDWIHWORQWXM= -J 16

,P MeGLVFKHQ 6WDGWWKHDWHU ,Q62M= -] 1U

.XU]JHV *DVWYSEBQ BBXSSH ,Q 2M= -J & U

6WHLQEHUJ KDWWH VHLW VHKHQWZHRIWEH UMW IQWHU XQJHQ LQ %

'LH GUDPDWLVFKH 6HNWLRQ EHL AORUJHQURWS ,Q 2M= -J 1U

JLVFKVRKQ OREWHLRBQH IAQLMRKWRMHUXH YX@G BHPFIGVRKQ ,Q 2M=
-J 1U 6

-*GLVFKHYV 7KHDWHHKYVRKWWVQLR® L -J 1U 6 XU]JHV
*DVWVSLHO GHV :LHQHU 2SHUHWWHQHQVHPEO®SY ,Q 2M= -] 1U

(LQH JUR%H N*QVWOHULVFKH 6HQVRDWDRAURHNVWRVQ 'IPYMGC 6HLGHUPD
1U 6
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ZDUHQ XQG XP GLHDRKHXHQDXG *ID VW \BRMHOM X @X U FK
5XPIQLHQ EHNDQQW ZXUGHQ ,Q YLHOMQ5HOWAKQQDAKGHQ VL
&HUQRZLW] HLQJHO BE M Q7 KHHEMHARD YIRQW XGLEDEBPHQ 6\0
VRUJWH GDVV GLH *IVWH VRZRKO L] YIX\NDDMIN® DOV DXFK

'DV MLGGLVFKH 7KHDWHU ZDU ]XQIFKVW H@WA\DEBQGHQVHP L
ZR PDQ 6DORPRQ (WWLQJHUV 6WeFNQ ABKLUWRIFOLHE LQV]H
VWXGLHUWH DXFK $YUDP *ROGIDGHQ HEZWH GIDQBEKFK® -D\
%eKQH A3RPXO YHUGH® *U+sQHU %DXPVWUSWESHVWHHX@R HU D
JLHGHU YHUIDVVWH GLH GHP PROGDXM@F KO @ J3HNEDRAP] SU IV
XQG LQ %XNDUHVW JDE HV YRU GHP (UWWEGLVW&EWNULHJ
7KHDWHU GLH PHLVW LQ *DVWKIXVHUXGRGHWLWQUDMAHQ DXI
(UVWDXQOLFKHUZHLVH IJ/UGHUWH GLH VBHIX V0D MKRU % IRDD W ] X
*HEVDWWHO LQ %XNDUHVW + M I} GZDLWHFB HGZ KM B W H U
7KHDWHU YRQ %HJLQQ DQ =LHOVFKHLEHGBUH VIDRIKUHVVLYH
NULHJVMDKUH

$XI1JUXQG GHU |DKBUBHNKHQ GOELRPHIH@ TEHHDWHUV JOT
.ULWLNHU )DQJR XUWHLOHQ ]X N|QQBWHW : L1UPKOLEKQHHQQ M-
7KHDWHU GDV PHKWVDAOHQ GLIMQ XIQWIDHERE HWOKDW IGDW  /
7KHDWHU QRFK QLFKW GHQ 5DKPHQ G&BYQ 9DKKHO3HH %+KQ
HLQHQ PRGHUQHQ %HOHXFKWXQJVDSSIHZMWYV H QD E3HIW YH UD G
VLFK DXV GHP .RPSOH[ GHU O0IQJHO GLH .XPIWH HPSRUD
GLHEHDEVLFKWLJWH :LUNXQJ ]X HUJLHOHQ?

'DVV GLHVHV MLGGLVFKH 7KHDWHU QWHQN FX3WJIWWWH Q
ZXUGHQ ZHL% )DQJR DXFK $X%HUGHR $MmBEVHVHFPQ \WMLQPXN$WP
DXFK *HIDKUHQ GLH IDVW XQYHUP H IHG DD ¥ KODIRWLHNDK HDXW & D \
LQ GHU 5XVVHQJDVVH ZXUGH LP 0IU]XQGHGQ K QWHFKQBIQY F
VFKHXWHQ YRU HLQHU +HW]H JHJHQ XD URN\W HOOHHW XIQABI VQ V \
JDE )DQJR DXFK ]XUWBYVHILQIBHESMW G RQ QERPLOV XQ QAVQH U
]XUeFNEOLHEHQ AQW LLNVWZHOFKIFKEW +F N W RLAKH YRIPH \GH S H
MeGLVFKHQ %*KQH QHQQH VLH VLQG ZHQOHVLP HEMOH JOH
'XUFKVFKQLWWVZDUH VLQG QLFKW EHVAHIRQ XWEUQERAKW V
2SHUHWWHQ GLH KHXWH DX| GHQ :HOWE-IXQHBLEHKY JUR %|
ORGHUQH 2SHUHWWH LVW PRGHUQH ZISHHWWH PKMH D Q&MU WK
'RUWHQ HLQ OLVFK 0DWQREK FRWQ EFMWWLANG KQMWNEP XQG -D]]P

$X%HU GHP *ROGIDGHQ5AKMBNHQ BRQ OBE ENH +DOOH
LQ &]HUQRZLW] DXFK GDV -+GLVFKH QR/GN\GMIRPHIDW B UFIKQV G H L
JHODQJ PLW GHP *ROGIDGHQ 7KHDWHILHX6WRGMWXXQIGHUH Q
GHUHQ M+GLVFKH (LQZRKQHUVFKDIW LPMHGLMERHWWHLIQL\
. QVWOHU DXIWUDW NDQQ PDQ GHU GHMNWWH K QUQGHKURPIQ L VF

J)DQJR - GLVFKHYD/K-IHDWHW ,Q 6
hEHUIDOO DXIV 3QYZOORIQWKHDWH &
JDQJR -*GLVFKHYD/K-IHDWHW ,Q 6



$OOHUGLQJV VLQG GLH ,QIRUPDWLRQIHQLFKHW GHKWMEPBGL V|
YRQ GHU 7DJHV]HLWXQJ A'HU 7DJ® DE GLHK®RP 0IU] E
UHJHOPI%LJ *EHU M+sGLVFKH .*QVWOHIHQ QEH WLEKW AKMH 7 K H
PDQFKPDO JDE HV 8QWHUEUHFKXQJHQ XMHPEHWSLHO YRF

DOV GLH UXPIQLVFKH =HQVXU GDVDWVIEKHIRIHQ GHV %/¢
XQG QDFK V L Q GWMHRGDW H @ LLIFGXIHR UDNDAVGAL N 6 BB Q JAHKH B\ H U
WIWLINHLW DQ]JXWUHIIHQ GLH NREHMWLQYRIQHUOLEL W WDWW |
NRQQWH (UVW ZHQQ LQ GHU 8NUDLQH GHWQQRHRBROH =XJD
OHLVWHW VHLQ ZLDBVIVKQGL BDKIEKBIH XEB&R GRBIW HREHHLG =+ Q
7KHDWHU ]X HUZDUWHQ

:LH EHL OD[ 5HLVFK ZXUGH DP -+GLVF QM@ SRMDNNWKHDW
]X ILQGHQ GHU GLH =XVFKDXHU DQGRFWRVHHQDQ QWK X FK\
'XQGHUNLQG A,P ]ZHLIHDQ NGZVFE HBQ M IXFIKMDP] VD/DAF N
GHU 6LG\ 7KDO HLQH 1HXQMIKULJH DODVR WELUQL FKQVG YRHIHQ -
LKU VLH ZLUG DOV 6RXEUHWWH j ODOQDKN-QGARY RGHU 1t

VDK VLH GHU .ULWLNHU )DQJR LHXQ HLE& HK DERNH QGHRWD O H
HLQHU GUHLXQG]ZDQ]LJMIKULJHQ 'DPH GI3DQX+RA=KXKDFKW 6H
VROFKHQ H[WUHPHQ OLWWHOQ GDUI BHKW JUPNWH Q XVLKHVFK
NOHLQH 6HLG\ LVWW V LYALKHHOD MLOFEMQLIKH K DHEIHQ :DOQ\G HEUHNP
OXQGH HLQHU 1HXQM XKULWHY /Y AEBVEZBUW H DX K [HULHIH
=ZDQJLIJMIKULJH DXVVSUHFKHQ GDUIH QBRVHQMUWQORIPRQGRFK
PIFKWH GDV .LQG DOPNLVNGE& B KW QK PR YV.LQRBUHWE Q]
LQGHVZRUWH ZDV MG 2KHM J$HX IGIO WK WAH WO DEKRKMYW D
JHZDOWVDPH ([]HVVNX@NW 6 BK.BIXIVS K G-LW HW ®LFKKH SDVVH Q3

'DV ([SHULPHQW JHODQJ QLFKW 6HLGU BXGGEH QLH HLQ
7KDO GDV -*GLVFKH 9RONVWKHDWHUW NWDHLY ZH XWQISUKLQ L
VHLQHP *ROGIDGHQ 7KHDWHU

(V ZDU EHL GHP BWUHEHQ QDFK ILQDWHWH®D OIHPQUIROJ |
‘XQGHU GDVV EHL GHP65KSBUMRRSHHE@WWR @ B\RP VQEKUW
GLH 'DUVWHOOHU £RVGE KD XHW LG GHIQHVRIQDIMLVQY MG LV FKH
2SHUHWWHQ ZDU HV GXUFKDXV GHQNENEKLBKMHQQLFKWM.
DQ]XORFNHQ ,P )DOOH YRQ 6LG\ 7KIKONQ 'DEIEUHWWRIIH® + C
ZXUGH ]X 5HFKW IHVWJHVWHOOW A$EHDEKHMP $SEHQG ZDU
$XI1eKUXQJHQ YRU VRAKKHUQQVHRK GOXV DPODPPHPWLRQHQ
VHW]HQGHYV 3XEOLNXP ]XP %HUVWHQ YSHQOMWIBDV IUHQHW

0DQ VSLHOWH 6W+FNH PLW )UDJHVWHODHOUKHIHG YERH [+U
%HGHXWXQJ ZDUHQONHIL QMWWZGIGW QXTKEPE G HADHQ G LLH) $ X V

'LHVH -DKUHV]DK G IQHI@MW 0GME H O 6% QWEKH YRQ 0D]

9JO )DQJR -+GLVFKHV 7KHDWHU 6IGE®\V7 KOG NHQKBLOIGUBH.IRNXQUHQ
7D -J 1U 6

(EHQGD

6LG\ 7KDO ,Q 7D -J 6



&IHUQRZLWIW6@&/WHELW7 RH Q & HBUHQ) Z HKOWWANLULULW WM F K D |

GLH 86$% LP 9RUGHVYRQXQG:t GHROQUHQ +EGHWQ DXV-BHU
%XNRZLQD HPLJULBUWXPZIOILOFNHE &8\WKWHRLMQ VRBAXM [+U
NRVFKHUH 6FKLFNVH?® HLQH VHQW LN\ D OHHL Q 81N UFDNDW H V V
GDU ODONH UHLVW QDFK $PHULND XQBOR®RI NIRHOKUHP
NOLQJHQGHQ $EVFKLHG OLVFKD :RORGMDM EW XGHKLI@H U
]X HLQHU ,QWULJH HU JLEW YRU GOV GDENW LRORIEY B6$
GLH 6FKZHVWHU ODONHV KHLUDWHW ODQWH WHUDEWW Gl
UHFKW]HLWLJ DXQG $SRHIIULDNWHIWL QKKUHQ :RORGMD

bKQOLFKHV * PLW BMMIDAHIL ¥ H DIQX®/ P BYOWLHY AGH4D DS H U H
ZXV EHQNW?® LQ GHU 6LG\ 7KDO GIHH SIRQON GUIDX(V®/IKH P LL\Y
LKUHP 6RKQ GHP (KHPDQQ LQ GLH 86% WRIZRW GHR) GIVAW HU ]X
XQG LKU GHQ B6RKQ DE]JXOXFKVHQ YHUMNFKW QEF%kWUGHP
PLWJHUHLVW XQG WWUUBWHHLQVWP VWY WEHKZ XQL\FW W O |
XQWHUNULHJHQ XQG HUUHLFKW ]XOGMWW A GV V¥ HWUIHLGWQ ¢
YHUOHW]W XQG EOXWHW DXV YLHOHO® §XUH @ P-HOFR DLWMMW P
$XI1sKUXQJ

BLWWHQ XQG &K D WDH\NQVHIPE VOVGBIGLIHK GRUWERMQ G H U
%sKQHQ LQ &]HUQRZLDMJW BQEHZ [RP [KBILQ LYDRS0 FKHIW M HE W Q E
'DUVWHOOHULQ JEVERW |JOKEKNNQWW GXHNEW IBIOMMHIQE L O G
DXV GHU %RKgPH ZXUGH GHU $EVWLHWHIGQHUGXQFM OHUL:
$ONRKRO LKUH SULKID® I3 QREDG FEH JXGCOBE G H ZQ 0 WQ XD
YHUVXFKWH XQG ]JXOHW]W + LQ JXW*RDWK DD@LOMW KKK U |
GRUW *OHLFKJHVLQQWH DQWULIIWKQIHAHUIRPKLFRO BWEE C
7KDO LVW HEHQIDOOV HLQ 6LWWHQEZLGGH 0D QVNRRPGHQWILVH U\
NXQVW YRQ 7KDO A,Q A'LH 6FKLFN HRIHADNIF KEOIURVKWHHKMUHYV 6
XQG GLH 6HHOH ]X GXUFKGULQJHQ X@QMVDEYWMHKBEHWHQ
DXIJHLJHQG 'HU ,QKDOW GLHVHV 'UDKPD\P X\D\Q ¥ RIL FEkHW HU]
%+KQH HUOHEW ZH W®HWL ISIDIRLW. @06 @XEIN BPHUVEMHKW GH

(V JLEW 6]HQHQ ZHOFKHHUMHRZURKQBPIZHAHMQHEHQV DX
8QG QXU HLQH . QVWWOHUL@GYRRU)RHPI¥ DAAVG X TKONOUD IW G H
NRQQWH HLQH 5R@ORUGHH XV R KR KMV OOW NUHLHUHQ?

,Q VROFKHQ 'DUELHWWEQIH G HZX YBLH 4 DMXFRRQMGQVNXUV +
ZHLWHUHYV 3UREOHPIHOG EHKDQGHOWQ XHG $5XNVRIOR@LG/ P X V
JUDVVLHUWH

'DV .LQR = GDV 6WDUV DXIEDXWH GDHQBXEHRGDHEV)G ZH(
ZXUGHQ ZDU HLQH EHGURKOLFKH .ROIDXHIHQR IHL G 8Q\
A*HVSUIFK <EHU 7KHDWHU?® PDFKWH VLFHKE)LDGIHWHB A7DJ:?
=HLWJHQRVVHQ OXVGDVV GLH ISHIUEWAHIED &RIQ: 2RE X ROOR
NRPSRQLHUW ZXUGH RGHU DXFK YRQ /HROUWHG@AMHXI HUIRC
.RPPHQWDU AG6LH JHLJW GLH 0IQJHO GKHHWD WU HKDEHQ ZHQQ

1 1 -GLVFKHV 7THKDWGIH 7R\Q/BH -J 16
6SLW] 6LG\ 7KDOLGLAVHQR W ROIVBIVVBIVWLPPIHQ , 6



XQG ZHQQ ZLU XQVHUH JDQ]JH .HQQWQLVMH *XBG 7KHDWHL
JLOPPXVLN DXIQHKPHQ 9RU JHKQ I+QD&K®HQZOWWM]W HIX UH (
%UH]HOEXEHQ YRQ &HHQUORZIMG DRIKIDVWQ MWD QHOK X
JHZXVVW KIWWH GDVV GHU A=LJHXQHKBHDURKRWHRO -RKD:(
'D NDQQ GHU A=LJHXQHUEDURQ:® YRQ .RODFKWHAIH XQG Gl
XPJHNHKUWH 5LFKWXQJ?

$XFK YRU GHP =HLWUDXP + JDE HWUVFKRQ *DVW
7KHDWHU LQ 5°M@EHMUDI YRU DOOHP GLH 7RXUQHHQ GHV H
7KHDWHUV GDV LQ GHU 6SLHO]JHLW DXFK L@RZRK®RDLWXND L
JDVWLHUWH 8QWHU GHU /HLWXQJ YRIQH - B NRE @W HV QHEHHWLE Z X |
YRQ +HUPDQQ 6XGHUPDQQ A(LIHUVXFKWYNRYQRXQY JHEOMHZ A'H
$QGUHHY YRQ .*QVWOHUQ ZLH OLUMDP I2BABRED $OH[DQ
GDUJHERWHQ %XORZ WUDW DXFK DO|\G L#D XS WREDIHAMV HO O H
'DQGLQ?®* DXI GDQQ SUIVHQWLHUWH PD®@VDWFKX.QEO *XW]N
'DQLHO 3LQVN\V 7ULORJLH A.|QLG 'DYRGHME®RFHKUGRBIJUHLFI
(LQVSLHOXQJ YRQ 2VVAI®JHBREMUATUDXHRBYUJ IMR@GLH *
/]ZHQGDO HLQH H[SUHVVLRQLVWLYVRXH ).XOEN g HG RHP\ KB M &
URW JHOE VFKZDU] GLH 'DUVWHO® HWHEKOSAHU GHP Pl
JHIHQ-EHUW WIPW O XID@DKH HQ PLW VFKZBIUHD DRGHUHQ E O W
3HUVRQ WUDW P LWYVWRKEZDWHPHS$BWD IGLH DK GH H YH K Q H
NIXIHULQ WUXJ HLQH %UXWKHQQH DXI%EEBRZ RKDWWH 5HJIL
YHUVXFKW GLHVH 9HUIUHPGXQJHQ GHP BXEMHWPIWPIEQ D RQMEH O
BW+FN ZXUGH LQ &]JHUQRZLW] KIXILJ ZHHBWUGR®OW LQ %
,QV]HQLHUXQJ DXI| RMHKQORKQYHQ 9 RXNNR HRHYGWR LN L& KHQD P 3
LQ &]HUQRZLW] VHLW EHNDQQW DWROSEHLRQGHU ORL'
GHXWVFKVSUDFKLIJHQ $XII+KUXQJ LP WOGW Y\WW K-DDNWEU JHV
BWHUQEHUJ XQG $OH[DQGHU 6WHLQ BIUBYWYOH[PQWHUQ GH
BWHLQ )HGMD OLUMDP 2UOHVND $@8QD %UDV XQG -RVHI %

'LH 1HX :LOQDHU JDVWLHUWHQ KIXILJ (W VEHQUQRZLW]
"HOWNULHJ XQG GHU 2NWREHUUHYROXW:tROQWLQLFEXW ODQC

PI[JOLFK JHZHVHQ ,P -XQL JDE H\OW ML HDHMQV BWHBNP LW
YRQ 6FKDORP $VFK A+DVFKQD3?® XQG A.LBXIWKHRUDP 0Dl
3XEOLNXP YRUI-KUWHQ NDP HLQH Q@HEKHQRXU @MW XU YR

ZR $OH[DQGHU 6WHLQ 'LQD .|QLJ XQG $RWIH) LIP BE UYRP
7R\QEHH +DOOH DXIWUDWHQ XQG VLFKHOIWHQ GBRWHQ &]H
DQGHUHP VWDQGHQ DP O0DL A*ROHP: IRGKWZDNQ®P 0DLI
DP 0DL A+HUVFKDOH 2VWURSROHU® DXID@&MPHQURUHDPP
'LOQDHU DX%HUGHP HLQHQ 5H]LW DWWRIQW DAEHIFK HIQ &HUU Q|
3RSXODULVLHUXQJ MLGGLVFKHU 'LFKWXQJ JDOW

)DQJR *HVSUIFK <EHUD7KMWDWHU , 6
%HL 5SHLVFK KDWWHQ GLH (LQJHOJROWMS DHOH VHXLE IHVKHEIRQQH
.DQRSRII *DVWVSLHDOKHD®HY G LY F&$R/ -J 1U 6

ODVVRII ,RDQ 7HDILYQ UWH EVYQHYHQHU%XFXUH®EL 9 6 +



&IHUQRZLW] 6WDAWHPQWIBUHRQ GKEFHWVNHOWZLUWVFKD

'LHVH *DVWVSLHOH ZDUHQ I+U 0D[ 5HUQRKZ M JHU *HOHJH
3XEOLNXP LQ VHLQ 7KHDWHU ]X ORFNHXPFKQG GHVKDOE
GDXHUQG ]X WURW] GHU :HOWZLUWVGKBQWMNVUSVWHH GLH P
EHNDP 'DVV JOHLPKAK LWV HREOM 5+ElH U «HMOHH ' IPADNY B W U
PDQ DX| 7TRXUQHH (LQQDKPHQ PDFKHQQFRHIQWH GBRUWH ]X
*ROGIDGHQ 7KHDWHU ZXUGH RIW ]XP TRPUQINMFEWRHDW H U
BWIGWHQ PLW HLQHM+GHWAK FRQWOH F KBIRIRDRQ J- CDH/MW U D W
%DF X *DODW] &KLULQ X .LVFKLQHZ H UKOULHH®E PAOLQH \GHDWY/ *D V)
VR JHQDQQWH 3DNLAROGBMIKHD/EIH GHQG HOH® L XQIGVFKHQ
‘DQGHUWKHDWHUQ 2E DXFK -DNRE 6W MAUGHEWHLUVIF PHLW V H L (
(UIDKUXQJHQ  XQG H3H @ HUW PIREH® MGHKD®RO $¥FK GHP
GUDPDWLVFKHQ 0\VRVE O WHPQXERIIFN W \BELEH WJW A*ROGJIJUIEHU"
LQ &]HUQRZLW] JDVWLHUW KDW LVW QQ¥KWEBHNDQQW 'D\
PLW GHQ GUHL ,QV]JHQLHUXQJHQ L QH® N B\ UZHING D | JZDAVU H V
l+U GLH *DVWVSLHOH QLFKW JLOW
ZDUHQ GLH :LOQDHU YRP $SULBUE LWL WXXJI X VW

YRQ $OH[DQGHU B6WHLQ LQ %XNDUHVWQHKRPIMIXQDXIJUXQG
DXIWUHWHQ, G XJHUK®RZLW] KDEHQ VLH LP $XJXVW LKUH 1t
DQJHERWHQ 6LH ZDUHQ GLH *DUDQWHQ Z®NWV QALRFRKR\H UW K H D
KLH% GDVV GLH HUZDUWHWHQ (LQDDKRPIDQ 5HRL WHK FOKADL FK |
*DVWJIHEHU HUZDUWQ® W U R KWW ) D 5K QHL (RIEP 1Y UGLLHH QW H Q
*IVWH GDVV AHV EHGDXHUOLFK LV®LFE&BW Q@ REAKV KMK & UWPK H
0D%H GLHVH KHUYRUUDJHQGHQ M+*GLVFKHQ .*QVWOHU XQWH

$XIJHIsKUW ZXUGHQ /HR .REULQV A'RUIVM+QJ® XQG /I
A'LH 7DJH XQVHUHV /HEHQV?® AHLQ 6WFDNWRREHU, @GHDDW X
9RU]XJ GDVV .*QVWOHU GLH *HOHJHQKOQWQRDEHQ ]X JHLJ
A'RUIVM+«QJ® VROO $BH)D® ®/H K DEM QL B BMPINUR DIDK @ B DM N H
DEHU A)UDX 6RQMD $OWEDXP HLQH ¥YRQVMWUDE V BHFRIOFXKI) H V
GHU 1DWDVFKD ]X ZHQEHWXGIHD GOLFWIGHU :LOQDHU IX%HU
&HUQRZLW]HU (VVD\LVW 6LHJIULHG +HQWISQHOAGHWUHIIO
JHVFKXOWHQ RUJDQI(§NK KDWUHR QE M P KXMHL QR E \OFKEY KQNV
ZHLO HV MHGHV 6WDUV\VWHP DXVVFKQIQH%\WFKEDWWH PI
NeQVWOHULVFKH 4XDOLWIWHQ DQ]XHUNHBMHGHPHYXN®HLFKH
%HLVSLHO 'RPE LQ {EH1UD X HIW U Z:HHO R IQMPH ZRIFIKW X @ DHO H
(QWZLFNOXQJVP|JOLFKNHLWHQ EHYRUVWHK&HW+FRGDP 'RPE
GXUFK GLH KHUYRQUDEIHQGH PHYWDORHK ¥R G 'RUIFKINQ JB
GXUFK VHLQH ,QWHUSUHWDWLRQ GHU 5ROOH GHV +LUVFK 3

ODVVRII ,RDQ 7HDWUXO URPKQHWIEQBUYDLUH LWGVRIULB %XFXUHGW
9JO *DVWVSLHO GHU :LOQDHU 'LU 5HLVFK 6Q £M= -J 1U
(EHQGD 6
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'DV *DVWVSLHO GHU UHO ®DWW DXQ\W U DG®WF IEHMND QQWHU
.*QVWOHU YHUD QOIDYE WVHX GLLHH .AX PV Wi X QR & KIDQ H U
7KHDWHUVWUDWHJLH DQ]XHUNHQQHQ EKBVHRQXKU GH@V 'LUHI
*HVFKPDFN GHV M+sGLVFKHQ 3XEOLNXPVJHVKEKBN WHIQRXQ G |
GHV 6SRWWHV GHP HU VLFK VWHWVsDKY JERKHRD® IDQG
JHEUDFKW QDFK GHP YHUODQJW ZLGBVWHQK\WDWS LG/IFK H» G L)
SHSUIVHQWDQW HU EHL XQV ZDU HLWY & H® KIIDE E® DWW PRAH @R Q
(LQIDOO KDWWH GLH :LOQDHU ]X VIRKHQ GBVXMM@L K H L Q
7KHDWHU ]XVFKDQGHQ ]X PDFKHQ?
ZDU HLQ EHVRQGHUV HUIROJUHEKRKIV 74OHKDMWIHU GLH |

LQ &]HUQRZLW] =XQIFKVW JDE HV DP WKHD®UHRB®HGLV
3UHPLHUH PLW GHU 2SHUHWWH A'LH MRWKRZKHWH L6F K& ANV H 3
7LWHOUROOH VRZUH LHILERDPURMLQHRUPDGL MKV MPLHGEWH Q
%HLIDOO HUQWHWHQ (EHQVR JHILH@HB GLH YHAHIHQ +HLQG
*XWWPDQQ *ROGHE@®EHUDBWBUVY ZXUGH LP JOHLFKHQ 7KHDWHU
A8QVHU S5HEHQLX® PLW *LV\ 6FKZDU] X®iG DM RRRQ /HLER
ZLHGHUKROWHQ ODOHQ ZDU -DNRE 6WHIHQUE ARVQYE HRP|GLH Ae
+DOOH ]X VHKHQ $P % H LADSILHIDU KXW WRHD AYHRLGD H K'H D W HIW L
EHVXFKHUQ?® GLH :LUGHWWR ® X GJODH IRHVWERPRAD WWH ]XJ

ODUN 6LHBHHWPLW HLQHP (QVHPEOH EHL OD[ 5HLVFK JD
GLH 2SHUHWWH A+DOOR /LOO\® ]XP %H&MHH QULWHN3WHPLHU
AGDVV GDV 3XEOLNXP JXWH 2SHUHWVWHQ QXGZHNL DK@ KZ H L %o
JXW JHVSLHOW ZXUGHQ A'LH 7LWHDOH RQQHQV K DIWHW W L) U X
"LUNXQJ DXI GDV 3XEOLNXP DXVsEW YW IKKIDWM L\DL F K QIX WL H JC
EHKDXSWHW +HUUNDPLVWRU B®ROKQXQGEWRIEKDBHALHEBHU
DOV DOWHU OLHEHVKXQJULJHU 9DWHU ZDUHQ DXVJH]HLFKQ

$P JHEUXDU JDE HV HLQH QHXH (UDWHXITRZAIXQJ GLH
ZXUGH SUIVHQWLHUW :LHGHU EHVREUIQN®/LHVDEK\GHB OHUW
A8QG ZLHGHU ZDU HV )UDX 6HYLOOD@PNWURRIO GH HG % U A K PIDKOU
KHUYRUUDJHQGHYV 6SLHO GDV 3XEOLNXPHDVJHELHWWH )
]ZHLIHOORV ]X GHQ EHVWHQ 3ULPDGRDIAKEDEHUGMUGLVFKH
JLHEOLQJ GHU &]HUWU®RYZ LMW HID WDNDH/F B B HHL IQVAVQ HUSUMK G BIG H Q
+XPRU GDV 3XEEHWXPOD 3DVWRU VHW]WH LKU *DVWVSLHO L
(QVHPEOH 6LHJOHU IRUW XQG WUDW BB *HREGGHMPIWULQ GF

(EHQGD 6

9JO -XOHVFHKHIUH MREKLFNVH? LP -+BD 9RIONVWKHDWRKBU ,Q

7KHDWHUQDFRKDLFKWHQ ,Q 6

,KP YHUGDQNHQ ZLKHDWAK ,QLRUPHDWIRRIQ FEBV¥KBDWHWL WURW] GH L
'"HSRUWDWLRQHQ X@®&HXH ([]Bl@ WH VEHLRRZN.IW [ QV BWH U @ D U

9JO -XOFR -G 6WDGWWKHDWHU 7TIR\QEEHHKDOOH 6A+DOOR /LOO\?

" HU -¢GLVFKHV 7KHDWHU 7R\QEHHRDO®MW AQDV®IO7DRZI 2SHUHW:
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&IHUQRZLW] 6WDAWHPQWIBUHRQ GKEFHWVNHOWZLUWVFKD

=ZHL® ]XVDPPHQ PLW (UQD 6LHJOHU DXUQPRUJ RIQUG VWDQCGC
$OWPDQQV 6FKI/D.JR{OUMLYPW: D X1 GHP BKRXHDPPHENV 5HLV

'DQQ EHJDQQ GLH (UIROJVHULH YRQLSW GAUTKD @ LHQLB HU
6LWWHQELOG A'LH .RP|GLDQWLQ?® DXIUHRUMWJIHODR¥HWYLH« C
7HPSHUDPHQWYV VS8 :KMHNHQE LE®LGHKY BPTIEW ADRE KIHH FRK WA GE Bl U
GDVV GDV 7DOHQW GHU JUR%HQ .+ QYVMEXHGELHQ6IL\GW 7 EDE \D Q
VLH DOV BRXEUHWWH GLH JOHLFKH®Q O\R &]« DM (EHWHWEW® U G L
VWHOOHULQ QLFKW JHQXJ VFKIW]HQ PREKWWUBDBXGDUI F
VFKXOGLJ ]X PDFKHQ PLW UXKLJHP *HIZLWNWEQEHKB®GXSWHQC
7KDOV LQ &]HUQRZLW] I*U XQVHUH 6W D GW B { UGD ¥ GELH/GIHX \
GHQ OHW]WHQ -DKUHQ JHZHUWHW ZHUGHQ PXVV3

,Q GHU 6RPPHUVSLHO]JHLW LQWHUSUHWLBEUWH 6LG\ 7K
6FKLFNHUWH: 'DV 'UDPD ZXUGH LP /DXXH HIRQUW.H,® ORQDW
*DODW] ZRKLQ VLFK GLH . QVWOHULW] EBRKP K HR OW RAHH Q
]ZHL :RFKHQ ODQJ DO ODEHQ/G®DKK U RIX I H'W D H WO\Y HVY
DXFK YRU YLHOHQ 5XPIQHQ |XP %HLVUILGIG WDQFRHDUY 0LQL
HLQHU LKUHU %HZX@AWHUNDPHQ D5FFRP DR DV B® BK ] X
&KLULQ X DQ GLH 5HLKH <EHUDOO ZXJJ GHiIKBLHHU W] HRUEHREZ L W ]
GDV *DVWVSLHO LQ &KLULQ X JDE HVIDQHWWHEQAWEG .ULW
QXQ HUIDKUHQ ZLU GXUFK 3UHVVHVWLRPHQ GZHDFKHQ E.
%HIJHLVWHUXQJ GBNGADVRD\CS XK GHHWK JHOQWHPVEID® 5 ILV F
&KLULQ X DXVO|VWH 'LH 6WDGW VWHQGLE®IHQ' LK HXRWHQ
%HUVWHQ YROOHGQ HIX\GHLBIQP¥R Y WH EKORWW WO O/Q X R JE QH
JHXWH GUHL ELVHYL BXI KUK @ R UGG H V. FKEWHMX FIKOIQHZ K H Q
XP HLQH .DUWH YRUJHPHUNW ]X EHNRPPHQ?

'LH =HLWXQJHQ LQ %HVVDUDELHQ KLWWWHQ@HHFMU A)UI}
EHOLHEWHVWHQ . QVWOHULQQHQ GHVHM? 0 WWHKAKG KOKVDH L
LKUH IUsKH %HUKPWKHLW JHEUDFKWHQ@HOFKHWBOKE QLFK)
VRQGHUQ DXFK PLOW Q@ HEH B HWVFEKKQH YHUJU|% HUWH 3

$XFK LQ GHP 6FKDXVSVHEHANWDUDPE GIQH LKARKDXVSLHOH
%HVWHV A6LG\ 7KDO VSLHOW HLQH YWLUWHOJBIV Y WQBHONI DX HFPH UG
OXWWHU XQG 7RFKWHU DOV YHUODVVRABHYVW® G KDHB®WRFKH
7UDJLN GDVV VLH DXFK HLQHQ 5HJLWXBXU, QVRIQU H WHI U QL
DEJHZLQQHQ P+VVWH?

P 6RPPHUWKHDWHU ZXUGH HLQ :LHQHW (UIX@l GDUJHERYV
JHLIWH PDQ GLH (ULRQHWW HRKDIQG HOMGILIHX % R KEMDWDHVIAE H U J
ORNDOLVLHUW K DVQWsE HWD \& ] B ADFREIRPIEW XQ DU 18 X X M WD

%LOGHUQ 'DQQ NDP HV DXFK ]X HLQMPG.XUIDRIWULWW

6LG\ 7KDO ,Q 7D -J 6
6SLW] 6LG\ 7KDO LRLAKHQHUXRO 3HHVDHWUWLARPHQ 6
(EHQGD

1 1 -GLVFKHV 7THKDWGIH 7R\Q/BH -J 16



$XIXVW LP OHORGUDPD ARIGHNY DB Q GVOHNMHNWG HLQ JHVF
%LOG M+GLVFKHQDHEHQ \0BDPU6EKIVHQWLHUWH

-XOLXV 1DWKDQVRQ KBGWHIQNLFKOOV HEeW QIRJIHUH =
&HUQRZLW] DXl A2M LV GXV D -LQDKOLUMUL AKH 9 R UR/OINV® W
OXQJHQ LP 3DYLOORQWKHDWHU 7R\QENH €DHDQH 86O HE W
DQJHUHLVWHQ .+QWWDGIVRQXDDRXWHDWP )UHG PBRYWR Q
*ROGHQH .DOHK D XFXHWHIHWHH QF KZRH DW/NQ WL WILD PZ DUH V
KLHOWHQ VLFK sEHU GUHL :RFKHQ ODQYD DX GHKD LHDWK SW VW
1IDWKDQVRQ ZDU PLW VHLQHU )UDX ]XYRUJHQHWRKGRQ 3Dl
HUNOIUWH DEHU GHU 3UHVVH A8QG DMRQKIHEH &LWWQ RXLW]
QLFKW GHVZHJHQ ZHLO LFK PLFK JQRZGW ]KIUHVLDRXGI KFEW H
YHUVLFKHUH HV ,K@HQ 0161 X\EHQ 61\ GLDAKW LFEKH B DBIO
ZIKUHQG GHU JDQ]JHQ =HLW GD LFK MRUQRKRQ FURIQNQG HLP
JO*FNOLFK ZLH KVHKHQMNWKQUDEH UDW O « &XIPKIXNW DFQWH
PLW (LQODGXQJHQ GHQHQ ZLU NDXP IZROUHHQH DM XQG
VHLW -DKUHQ NHLQ MeGLVFKHV 7KHDWHNWIBBKUHBHVXFKW
%HVXFKHU :LU IDKUHQ YRQ KLHU QD K QD BNVEKDDH VIHEHU YL
6RPPHU ZLHGHU:?

9RQ GHQ $XII+KUXQIJNQOBKE IVWDBRKHQGHQ 1DWKDQVR
UXVVLVFKH /LHEHVOLHG LQ GHU 2SHHEWWWHADBWRHW UX\
&HUQRZLW]HU 3 U HW\KH WGH DSH G H W VIEW 8 VQIEU WSIU@F KWADRD ]
YRU]*JOLGEKH 3ULPDGRQQD $Q@@BULNDQLVFKHMHGLQ ZDU
NRQJHQLDO GDVV GLH .DHMEHN .Q@VWEHUQ K DWW HV F&LH
DPHULNDQLVFKH 7DQ]JRSHUHWWH PLW WIXYHAZHEMQPVR W\S
KDWWHQ GLH OLOOLRQIUVWRFK W UHNMUH KXV KHHV. 0BG O Z FIK C
HU HEHQ HLQ *ROGMXQJH LVW 'DV KBWWHQPGLBIXEXVE®D X H
&HUQRZLW] JHOHUQW DOOHV HQGHW % BUBHPHB DM OOLRC
IXVWVSLHO A'HP $UHQGDUV 7|FKWHUO?® RMAHUJW ZXUGH
SURJUDPP 'DV *DVWWNXNSIQH KU GH HFPLIWAGRIDFRBHWUHWWHQ
&KDVVHQH?* XQG A*UDI -RVVHO? IRUWJHVHW]W

$QIDQJ $XIXVW NDP QDFK HLQHP %ODAWWSRHO LQ 3D
QDFK &]HUQRZLW] ZR HU GLH +DXSWURDLHOWE K\WGLOGEEH |
GHQ 6W+FNHQ A*RYWW GUHHP BHF KHIG AA' BYUGBDWOBBUDWRI |
HLIJHQWOLFK %HQ 7VYL %DUDWRY DX XRVODIEWWDPPH
L QVWOHUWKHDWHU HQFBJIGDOWF K LGP HRGD LYFK HIHP M
7KHDWHU ZDU EHL (UZLQ 3LVFDWRU. DRI BHYQ, yRIHQLHU.

+ + +HFKW +HOLRV 6LG\ 7KDO LP ,GRPPHUMWKHDWHU A*ROGIDGF
6
9JO ,QWHUYLHZ PLW 1DWKDQVRQ XQG $QQD 0600V ,Q 7D -J 1U
A1DWKDQVRQ VLQJW WDQ] XQG VSLKQWO XQW LG Q1 HXGHUWb X %M BHUQ
OHLVWHU XQG UHL%W GLH =XK|UHU WVSLH®JOX Ols &Y VFX\WM K DTKHOQN M Q G *H
0OLOOV ,Q 2My¥ -J 1 6
7KHDWHU XQG7IXQVUW ,1U 6



&IHUQRZLW] 6WDAWHPQWIBUHRQ GKEFHWVNHOWZLUWVFKD

%HUOLQ® DXIJHWUHWHQ XQG KDW W HQWHH Q$IU HR\CLBIK W Q 2KLUGH
PLW 9RUVFKXVVORUEHHUHQ *EHUKIA W PKOI® BF K HOEH W GHW ;
GLH PLW WUDGLWLRQHOOHQ 6We+FNHQDDXW WG HXWRSILV
MLGGLVFKHU 6SUDFKH YRU VHLQ 3XEDUNMXPP WD MW SBIMHUL Q
LQ 5XPIQLHQ VHLW GHQ 6SLHO]JHLWH®Q DAHW WHEWNBRIQW )UF
XQG GDQDFK YRQ GHXWVFKHQ XQG WRUGHWFKHQ 7KHDWHUC

'LH 2SHUHWWHQWUXSEH XR® HERO I XBIE LOWD|F K R WLLHD
LP VR JHQDQQWHQ ZU¥DFE&MQIDADVH QDK SHMUDWY ' L@QLDN . LKLLIH
SUIVHQWLHUWH VLH QHXH A6FKODJKYHLVHIDHRDFIK®E . BUXOL N NV
A'HP 6FKQHLGHUV %DV =HFKLGNR?® A$J DD KQQD6KRRPWHHQ:E (V
HLQ *DVWVSLHO OLNMBKIDQ)AVFKNVRK @KBVHUHS DXIWUDW

P +HUEVW ZDU HLQ 3DUDGHVW+FN M HW®RZAKHU % KQH
]X VHKHQ 6FKDORP $OMHFKHPV A7HZMHD B K@ G LLOFKPDQQ?
0 /DQJH WUDWHQ GDEHL LQ GHQ +DXSWUROOHQ DXI

$P -+ GLVFKHQ 9RONVWKHDWHU JDE HVYQUHUH MHVRQGHU
]ZHLWHU (KH $[HOUDG WUDW QDFK MR X-QUG =IHILW UZV.H G H U
LQ A6XODPLWK? DIOW 3MLPDGRYQRXHALVIKPIXP HODWHQ 0DO
LQ GLHVHU 5ROOH ]X VHKHQ JHZHVHQ+KNX®J+HOLRV +HFK\
NRPPHQWLHUWH VFKULHE A'LHVH OHWN@HLYIM XLEPHVFKH
GHUHQ *HEXUWVGDWXP VLFK M+<GLVFKH]AKEDWHFHKHKQVWRUL
ZHUGHQ DOV 3ULPDGRQQD DXIWUHW Q@ QX PKHK/HHXBDU HU
XQG VWRO]H +DOWXQJ VSUDFKHQ DXV MH®HW HZRHI & QQIGIY HG +
7KHDWHUVFKXOH MHGHU .0DQJ GHU DNQ HROGKDSIMQFK VHC
Ve%HU 6FKPHU] KR OM®W]-FEHQGCOGI HDKDNYLWYBRY 8 QVOHUIDQJIHQ
GLH 5ROOH HLQHU VHFK]HKQMIKULJHLHWOHG FX\ZROPMHQO |V}
DEHU VLH KLHOW GXUFK?3

0DQ IHLHUWH VHLQH %+ KQHQKHOGLQWOH Q[HDFKE O *HLGL
AZDU GLH HUVWH 3ULPDGRQQD DXI| GWNWUHMPGUW BKHQ %KQ
HKHPDOLJHQ *\PQDVLDOOHKUHU 0 +D®HVRXQMWHIZHIV G
XQG 2SHUHWWHQ YHUIDVVWH OHWBAWI) MG GHH GHQ 7
%XNRZLQD XQG %HVVIDYUIDEPL HRO & [ GHQGIN P QQQHHIQL PFEH L
JOHLFKHQ -DKU HDFUWPROWDXIQUDBXO $ TRUXAKQHHQH 86
XQWHUQDKP XQG G IHIHAHLP YHLDSO OD FAKY HW LOXDUAEHD SSKXLAK
XQG &KLFDJR ZDU GLH *HLGLQJHU $U®OGDE % X NR IVUGIDV H C
]XUsFNNHKUWH 9RQ GRUW DXV JDVWAXGWSHVWH LG QD UV Fk
LP 7KHDWHU ]XP JROGHQHQ BWHUQ |1 @G XGHW K WHHQDOVVH
DOWH 'DPH QRFK ZHLGWHFKIHY / GH EK R RHBWUWLR%V S DHOG U V
SHVSHNW YRU LKUHQ /HLVWXQJHQ

Y

+ + +HFKW +HOQRWV /DQYHW XQIGH) UDIXP 6 RGE MFEKBRWKHDWHU ,Q 7D
-J 1U 6
+HFKW +HWBRWOUDG ,Q 7D -J 61U



JDE HV HLQH YHUJOHLFKVZHLVH $XIIXXBXQJVYLHOILC
0DQ VDPPHOWH I+U GDV M+<GLVFKH 6SLRDLYWIHQ&]HRIQRZLW
*XWWPDQQ XQG 6\OYLD .UsJHU WUDWHQDIXQ$SBKWUD 'RUQHL
JHIHLHUW ZXUGH PDQ HU|IIQHWH HL\QAK I HXHH D5\8 HWONRN | W V
%DQNYHUHLQVVDDO $XEMKUEQHBHPH EDWMIPOEE N\DS) '\ H QG
%+KQHQ YRUEHKDOWHQ

'LH EHLGHQ 6WsFNH OXUGHH JEHINDQHUQME® XQG YLHU
A-HLNDOH 6FKROWLN?® YRP ELV LQI$ISQLOQEHEFHHLLIGH @ H L
$EHQGYRUVWHOOXQJHQ JOIQ]WH GLHUSRMEBSSMW\EB BRBK 7KD
]X HLQHP OIQJHUHQ *DVWVSLHO DXIEUBP K XIR® HUNW FINP
A'LH 6FKLFNHUWH:® XQG DP $SULO PLQV &JHUQREZLAXKN EHQN
ZDU ,P 6HSWHPEHUWZDY &]HJ @ R DIHW ]ROIDG FRXIVMUH R LW Y
A.DWLQND® 'DQDFK NRQYWHK 7KBQWHHRPU AHZRLWHIH &KDVVHQ
2SHUHWWH YRQ 6FKRWW VHKHQ ]XQIFKVWORLWLYLHU 9R

$XIJXVW EHL VROFKHQ (UIROJHQ ZXEBBO LGIEHL EBK®|&WU 9F
SHIJLH I+KUWH = ZLH KIXILJ £ % 5L QH{HDHLUN X QI & RH P M LD\
-D]]JRUFKHVWHU +DFNPD\HU

'LH 6RPPHUVDLVRQ EHJDQQ DP 0®RI-ULUHNWRU 5
GHQ IU*KHUHQ 2EHULDMVENYXU RIRR- RBKDVQQU6 WQ D KPQ7 K H
YHUSIOLFKWHW 'LH $XII+KUXQJHP 6DBISWH® EW L OLB R VW VGBI
ZHOWEHU«KPWH 7HQRU -RVHI 6FKPLGW LQ VHLQHU *HEXUWYV

*DVWVSLHOH JDE HV DXFK $XV %UND THWXESHDP /HQ\
-DNRE 6WHUQEHUJ PD®QBHWRIRKGHIQEG K& ] KNQREMMW XQG %
A+HUVFKHOH 2VWURSROHU® YRQ 0 /LIIVFICLWRQA*ROHP:® YF
BFKROHP $OMHFKHP $XFK HLQ *DVWV SLOHOV AIOW 7RHQNSEHO L H
IDQG VWDWW XQG 6LG\ 7KDO ZDU LR®]) U'XW D+GL HEKHDQIDOO"
9RONVWKHDWHU XQWHU GHU /HLW X QW HURVQX B [IOOXID & RALHU
7KHDWHUGLUHNWRR BGROMWEWHQ Q] HQ@R K LA H&H XOMWF K H Q
7KHDWHU EHL 'LUHNW®R H J5DQ] EK/R | HIJOIK b KXUMHNHHUQV XD U

$XFK YHUVXFKWH PDQ GHQ $XIIeKUXQUIXUHKWKP XV PLW *|
&KD\HOH *UREHU ZDU HLQH GHU ZLFKWWLUMI $®QDKPHQ
WUDGLWLRQHOOHQ 3URJUDPP XQG GIHRPQAWWPE GBH\WOWWEN 6L
EHVWULWW HLQHQ 7HLO GHU 6RPPHUVSLHO]JHLW LQ &]HUQR

$OOHUGLQJV EHJDQQHQ VLFK LP JOHUKKNMDO HRKU GLH

DQWLM+GLVFKHQ *HVHMW]HLYXVDFALQINMHRX GLHGHQ &HIH

=X *XQVWHQ GHV 1HXEDXV GHV M+GRVFKHQLBSLWDO& &]HUQRZLW] ,Q

(UI11QXQJ GHY McIBR WK L® VoY DO KMYH UG U7 D 6

'DV 30DNDW [+U GIHH K DBWIGKUXDHIIH YRIUPBO SEILHIIOHU  LQV
,QWHUQHW JHVWHODKWL VRWRUHXPRRR | | DEFSQANI & HW N HDOXEK JHLWZHLVH HLQ ML
7KHDWHUHQHPVEMKUHIDV LY GH® &]HHWQWEHELW] JDVW

'LH 6RPPHUVMEGRQYFEHY 7KHDWHUVJA*RIQGIDGHQ® ,Q 7D

*UR%HU )HAMGAWBKH® SRONVWKHDWHU ,Q 706 -J 1U















































































































































































































































































































































































































































































































































