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3RY]HWR�L]��'RJPDWLþQL�SULURþQLN�WHRORJLMH��XUHGLO�&LULO�6RUþ

���.UãþDQVWYR�NRW�R]QDQLOR�]D�YVDNHJD�þORYHND�LQ�]D�YVH�þDVH

2þHWMH�GUXJHJD�YDWLNDQVNHJD�FHUNYHQHJD�]ERUD�VR�Y�ãHVWGHVHWLK�OHWLK�GYDMVHWHJD�VWROHWMD
WDNROH�RSLVDOL�Y�SDVWRUDOQL�NRQVWLWXFLML�R�&HUNYL�Y�VHGDQMHP�VYHWX�WDNUDWQR�GXKRYQR�VWDQMH
þORYHND � LQ �GUXåEH� �ªýORYHãWYR � VWRML � GDQHV �Y �QRYHP�REGREMX � VYRMH � ]JRGRYLQH� �7HPX
REGREMX � GDMHMR � SHþDW � JORERNH � LQ � QDJOH � VSUHPHPEH� � NL � SRODJRPD � ]DMHPDMR � YHV � VYHW�
3ULNOLFDOD � VWD � MLK � QD � GDQ � þORYHNRY � UD]XP � LQ � þORYHNRYD � XVWYDUMDOQD � GHMDYQRVW� � WH
VSUHPHPEH�SD�V�VYRMH�VWUDQL�VSHW�YSOLYDMR�QD�VDPHJD�þORYHND��QD�QMHJRYH�LQGLYLGXDOQH�LQ
NROHNWLYQH�VRGEH�LQ�åHOMH��QD�QMHJRY�QDþLQ�PLãOMHQMD�LQ�GHORYDQMD�WDNR�Y�RGQRVX�GR�VWYDUL
NDNRU�WXGL�Y�RGQRVX�GR�OMXGL��7DNR�PRUHPR�JRYRULWL�NDU�R�UHVQLþQL�GUXåEHQL�LQ�NXOWXUQL
SUHREUD]EL� � NDU � LPD � VYRM � RGPHY � WXGL � Y � UHOLJLR]QHP � åLYOMHQMX© � �&6 � ���� � SULP� � ���
.UãþDQVWYR�VH�QD�]DþHWNX�WUHWMHJD�WLVRþOHWMD�VUHþXMH�åH�]�QRYLPL��YHþNUDW�]HOR�GUXJDþQLPL
YSUDãDQML � LQ � L]]LYL� � 7L � ]DKWHYDMR � SRVOXK� � QRYH � SULVWRSH � LQ � QD � QRYR � SUHGVWDYOMHQR
HYDQJHOMVNR�R]QDQLOR�±�QRYR�HYDQJHOL]DFLMR��=D�þORYHND�WH�QRYH�NXOWXUH��NL�MR�LPHQXMHPR
WXGL�SRVWPRGHUQD��MH�]QDþLOQR��GD�ªQH�YHUMDPH�YHþ�L]NOMXþQR�Y�UDFLRQDOQR�XWHPHOMHYDQMH
LQ�GRND]RYDQMH��DPSDN�YHGQR�EROM�VYRMLP�GRåLYHWMHP�LQ�L]NXãQMDP��2G�YHUH�SULþDNXMH
SUHGYVHP�GXKRYQRVW�LQ�PRGURVW��NL�QDM�PX�SRPDJDWD�åLYHWL�Y�QHJRWRYHP�VYHWX��3RVOHGLFD
SRPDQMNDQMD�]DQLPDQMD�]D�NDNUãQR�NROL�]DGQMH�XWHPHOMHYDQMH�åLYOMHQMD�MH��GD�VR�FHQMHQH
UD]OLþQRVW��GUXJDþQRVW�LQ�UHODWLYQRVW��'RVOHGQRVW��ORJLþQRVW�LQ�]YHVWRED�]D�PQRJH�QLVR�YHþ
LGHDO©��6'3=&6 ��� SULP� 5DW]LQJHU� (LQI�KUXQJ LQ GDV &KULVWHQWXP� 0�QFKHQ ����� ��±����
9�WHK�QRYLK�UD]PHUDK�YLGLPR��GD�NUãþDQVWYR�QL�YHþ�VDPRXPHYQD�LQ�HGLQD�SRQXGED�QD
HYURSVNLK�WOHK��/DLFLVWLþQD�GHPRNUDFLMD�LQ�OLEHUDOLVWLþQL�GXK�SRVWDYOMDWD�YVH�YUHGQRWH�QD
LVWR � UDYHQ � LQ � MLK � XSRãWHYDWD �QD � WHPHOMX � SRYSUDãHYDQMD � LQ � QH � QD � WHPHOMX � UD]ORJRY � LQ
YUHGQRW��.DNRU�NUãþDQVND�YHUD�QL�YHþ�HGLQD��WDNR�WXGL�NUãþDQVNL�%RJ�QL�YHþ�VDP��SULP� 6RUþ�
7URHGLQL %RJ NRW RGJRYRU LQ L]]LY ]D SRVWPRGHUQR� %9 �� >����@� ��±��� (� $UHQV� :DV KHLVVW LQ GHU HQWIDOWHQHQ 0RGHUQH DQ

*RWW JODXEHQ"� Y� %XOOHWLQ (7 �� >����@� ��±�����2E�WHP�VL�PRUHPR�SR�SUDYLFL�SRVWDYLWL�YSUDãDQMH��$OL
MH�%RJ�SRVWDO�WXMHF�Y�VYRML�KLãL"��SULP� 3� 9DODGLHU� (XURSD XQG VHLQH *|WWHU� (LQH NULWLVFKH *HJHQZDUWVDQDO\VH� Y�

3� +�QHUPDQQ >+UVJ�@� *RWW ± HLQ )UHPGHU LQ XQVHUHP +DXV" 'LH =XNXQIW GHV *ODXEHQV LQ (XURSD� ��±�����.UãþDQVWYR
QH�PRUH�YHþ�XVSHYDWL�VDPR�V�VNOLFHYDQMHP�QD�SUHGSUDYLFH��NL�L]KDMDMR�L]�GHMVWYD��GD�MH
QDMVWDUHMãL�LQ�QDMEROM�]DVOXåHQ�SUHELYDOHF�VWDUH�FHOLQH��DPSDN�PRUD�VWRSLWL�Y�NRQNXUHQþQL
ERM� �Y�NDWHUHP�PRUH�XVSHWL �VDPR�V�VYRMR�VSHFLILþQR�SRQXGER��V�VYRMR�GUXJDþQRVWMR�LQ
PRUD�VYRMR�NRQNXUHQþQRVW�QD�WHM�YHOLNL�ªWUåQLFL©�GRND]DWL��5HþL�VPHPR��GD�MH�GDQDãQML�þDV
Y�PQRJRþHP�SRGREHQ�WLVWHPX�þDVX�LQ�VYHWX��Y�NDWHUHJD�MH�YVWRSDOR�PODGR�NUãþDQVWYR�QD
]DþHWNX�VYRMHJD�REVWRMD��7DNUDW�MH�ELO�SDQWHRQ�WLVWR�VYHWLãþH��Y�NDWHUHP�MH�ELOR�SURVWRUD�]D
YVH�ERJRYH��LQ�YHOLND�åHOMD�WLVWLK��NL�VR�WDNUDW�XUHMDOL�ªUHOLJLR]QD�YSUDãDQMD©��MH�ELOD��GD�EL
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WXGL � NUãþDQVNHJD �%RJD � SRVWDYLOL � Y � GUXåER � GUXJLK �ERJRY � �NUãþDQVWYX � VR � SDþ � ]DPHULOL
QMHJRYR � ªQHVSUDYOMLYRVW© � ] � GUXJLPL � UHOLJLMDPL�� � 7XGL � ]DQM � MH � ELO � SULSUDYOMHQ � SURVWRU�
9ODGDOD�MH�YHOLND�ªVWUSQRVW©��NL�MH�YNOMXþLOD�YVH�LQ�MLK�LQWHJULUDOD�Y�VPLVOX�VRåLWMD�ERJRY��NL
GDMHMR�]JOHG�]D�VRELYDQMH�OMXGVWHY�LQ�OMXGL�VDPLK��3DQWHRQ�VRGREQHJD�þDVD�MH�WXGL�ªQHZ�
DJH©� � LQWHJUDFLMVND � UHOLJLMD� � NL � VSUHMHPD � YVH� � NDU � YVHEXMH � NiNR � UHOLJLR]QR� � GXKRYQR�
KXPDQR�SUYLQR��6SORK�MH�åHOMD�GDQDãQMHJD�þORYHND��GD�QH�EL�SRXGDUMDOL�UD]OLN��DPSDN�GD�EL
MLK �]DEULVDOL � LQ � WDNR �XVWYDULOL � QHNDNãQR �ªXQLYHU]DOQR �]DYHVW � LQ �NR]PLþQR � UHOLJLMR© �DOL
ªVYHWRYQL�HWRV©��.�QJ���NL�EL�]DGRYROMLO�YVH�SRWUHEH�LQ�SRWUHEH�YVHK�OMXGL��ª'HPRNUDWLþQL
þXW©�GDQDãQMHJD�þORYHND�QH�SUHQHVH�EHVHG��NRW�QSU���ª9�QLNRPHU�GUXJHP�QL�RGUHãHQMD©
�$SG��������7DNR�Y�GDQDãQML�GREL�QH�PRUHPR�JRYRULWL�WROLNR�R�DWHL]PX��WHPYHþ�EROM�R
QHNDNãQHP�PRGHUQHP�SRJDQVWYX�LQ�SROLWHL]PX�
ýH�VH�MH �PRUDO �þORYHN�Y�SUHWHNORVWL �RGORþDWL �PHG�UD]OLþQLPL�SRQXGEDPL��VH�]GL� �GD�MH
PRJRþH�Y�GDQDãQMHP�þDVX�åLYHWL�EUH]�SUDYH�L]ELUH�DOL�RGORþLWYH��7DNR�L]JXEL�NUãþDQVWYR�
NL � MH � SRVWDYOMHQR � Y � LVWR � YUVWR � ] � GUXJLPL � SRQXGEDPL� � VYRMR �HGLQRYHOMDYQRVW � LQ
HGLQR]YHOLþDYQRVW� �SULP� 5� %HUQKDUGW� 'HU $EVROXWKHLWVDQVSUXFK GHV &KULVWHQWXPV� *�WHUVORK �������6NXSDM�]
GUXJLPL�SRQXGEDPL�VH�PRUD�SRVWDYLWL�Y�YUVWR�LQ�XSRãWHYDWL�]DNRQLWRVWL�ªWUJD©��6HYHGD�EL
VH�NUãþDQVWYR�WDNR�RGSRYHGDOR�WLVWHPX�ªYHþ©��NL�VLFHU�QL�WDNR�SRJRVWR�QD�OLVWL�SRYSUDãH�
YDQM��MH�SD�Y�WHPHOMX�YHGQR�QDY]RþH��.UãþDQVND�SRQXGED�VH�QH�PRUH�UDYQDWL�SR�]DNRQX
SRYSUDãHYDQMD��WHPYHþ�PRUD�ELWL�åH�SUHG�QMLP��6HYHGD�SD�QH�VPH�ELWL�JOXKD�]D�YSUDãDQMD
GDQDãQMHJD � þORYHND� �.UãþDQVWYR � MH � QDMWHPHOMLWHMãL � RGJRYRU � QD � ]DKWHYH � LQ � KUHSHQHQMD
þORYHãNH�GXãH�YVHK�þDVRY�LQ�NXOWXU��VDM�MH�VRQDUDYQR�QMHQHPX�QDMJOREOMHPX�ELVWYX��NHU�MH
�NOMXE�PQRJLP�RGUHNDQMHP�OHJLWLPQRVWL�WH�WUGLWYH��GXãD�QDWXUDOLWHU�FKULVWLDQD��WR�SD�]DWR�
NHU� MH �NUãþDQVWYR� QDWXUDOLWHU �KXPDQXP ��SULP� 5DW]LQJHU� =XU /DJH YRQ *ODXEH XQG 7KHRORJLH KHXWH� Y�
&RPPXQLR �� >����@� ���±���� 1D VWUDQL ��� 5DW]LQJHU XJRWDYOMD� ª=DNDM LPD YHUD VSORK ãH NDNãQR PRåQRVW" -D] EL UHNHO GD

]DWR� NHU RGJRYDUMD ELVWYX þORYHND ��� 1DãD QDORJD MH VOXåLWL PX V SRQLåQLP SRJXPRP� ] YVR PRþMR QDãHJD VUFD LQ UD]XPD©��
.UãþDQVWYR�QDPUHþ�GDMH�QDMJOREOML�RGJRYRU�QD�þORYHNRYD�WHPHOMQD�YSUDãDQMD�LQ�GHMDQVNR
PRUH�SRWHãLWL�QMHJRY�UD]XP�LQ�VUFH��þORYHND�XYHOMDYOMD�Y�YVHK�QMHJRYLK�UD]VHåQRVWLK�LQ
YLGL �QMHJRYR�SROQR�XUHVQLþLWHY�SUDY�Y�XVSHOHP�VRåLWMX� LQ�KDUPRQLML �] �%RJRP�� OMXGPL�
QDUDYR�LQ�VDPLP�VHERM�

���7HRORJLMD�SUHG�QRYLPL�L]]LYL

1DORJD � WHRORJLMH � MH� � GD � VH � NRPSHWHQWQR � YNOMXþXMH � QD � YVD � SRGURþMD � þORYHNRYHJD � LQ
GUXåEHQHJD �åLYOMHQMD � LQ �GHORYDQMD� � VDM �PRUD �ELWL �QDY]RþD �SRYVRG � WDP� �NMHU � VH �QDKDMD
þORYHN�LQ�NMHU�VH�RGORþD�QMHJRYD�XVRGD��3RGDWL�PRUD�L]YLUQR�SRGRER�þORYHND�NRW�RVHEH�LQ
GUXåEHQHJD�ELWMD��7R�PRUH�Y�QDMYLãML�PHUL�UD]YLWL�SUDY�L]�UD]RGHWH�UHVQLFH�R�þORYHNRYL
ERJRSRGREQRVWL�LQ�L]�UHVQLFH�R�SRGREL��SR�NDWHUL�MH�XVWYDUMHQ�±�R�%RJX��NL�MH�WULQLWDULþQR
REþHVWYR�%RåMLK�RVHE��.UãþDQVNL�SHUVRQDOL]HP�LQ�FRPPXQLWDUL]HP�SUHVHJDWD�YVH�GUXJH
SUHGVWDYH��VDM�LPD �L]YLUQH� �Y�%RJX�]DNRUHQLQMHQH��LQ�QH�]JROM �SRMDYQH� �DQWURSRORãNH�LQ
VRFLRORãNH��RVQRYH��VORQL�QD�WLVWLK�ªSUDGHGQLK�þDVWHK©��SULP� äLWMD .RQVWDQWLQD� �� �� �����NL�VR�SUHG
YVDNLP�GUXJLP�SULGREOMHQLP�GRVWRMDQVWYRP�
9 � QDãHP � SDUDGRNVQHP � þDVX � JRVSRGDUVNH � LQ � SROLWLþQH � JOREDOL]DFLMH � QD � HQL � VWUDQL � LQ
NXOWXUQHJD�WHU�UHOLJLR]QHJD�SULYDWL]LUDQMD�QD�GUXJL�VH�NRQIHVLRQDOQL�WHRORJLML��NL�]DMHPD�L]
L]URþLOD��QL�ODKNR�YNOMXþLWL�Y�UHãHYDQMH�WDNR�SHUHþLK�SRWUHE�QDãHJD�þDVD��NDNRU�WXGL�L]]YDWL
LQ �UD]ãLULWL �PLVHOQR �RE]RUMH �QDãLK �VRGREQLNRY� �1DMãLUãD � MDYQRVW �GDQGDQHV �SULþDNXMH �RG
WHRORJLMH � �þH � VSORK � NDM� � SUHGYVHP � åLYOMHQMVNR � LQ � WHUDSHYWVNR � SRPRþ� � 7DNR � MH � WXGL
QDUDãþDMRþD �HWLþQD �NRPSOHNVQRVW � QDãHJD �åLYOMHQMD � WLVWD� �NL �JODVQHMH �NOLþH �SR � WHRORJLML�
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GDQHV � VH � ]DKWHYD � RG � WHRORJLMH � SRPRþ� � GD � EL � SULãOL � L] � SUDJR]GD � HWLþQLK � NRQIOLNWRY � LQ
GYRXPQRVWL��,Q�NDNãQR�PHVWR�LPD�SUL�WHP�%RJ"�.DNR�QDM�JRYRULPR�R�NUãþDQVNHP�%RJX�Y
þDVX�JOREDOL]DFLMH"��SULP� -REOLQ� $NWXDOLWlW GHV &KULVWHQWXPV LP *OREDOLVLHUXQJVSUR]HVV� Y� &RPPXQLR �� >����@�

���±����� �$OL �NUãþDQVND�SUHGVWDYD�%RJD�SULVSHYD�N�VYHWRYQHPX�PLUX"�$OL �SD�NUãþDQVND
GRVOHGQRVW � SUL � R]QDQLOX � R �%RJX � ãNRGXMH �JOREDOQHPX �GLDORJX" �.DNR � QDM � JRYRULPR �R
NUãþDQVNHP�%RJX�Y�PHGRVHEQLK�NDWHJRULMDK��þH�SD�VPR�SULþH��GD�MH�]DQLPDQMH�]D�%RJD�LQ
UD]RGHWMH�EROM�]DVHEQHJD�]QDþDMD"�9�NDNãQHP�MH]LNX�QDM�JRYRULPR�R�%RJX�$EUDKDPD�LQ
-H]XVD�.ULVWXVD��SRWHP�NR�MH�IHPLQLVWLþQD�NULWLND�¶UD]NULQNDOD¶�WHRORãNR�SRGRER�%RJD�NRW
QRVLOFD�ãLURNR�UD]ãLUMHQH�SDWULDUKDOLVWLþQH�LGHRORJLMH"�.DNR�QDM�UD]PLãOMDPR�R�%RJX"�$OL
NRQWHNVWXDOQR� � W�M� �]QRWUDM � L]NXVWYD �%RJD�Y �SURVWRUX� �þDVX� � MH]LNX � LQ �NXOWXUL� �DOL �PHWD�
IL]LþQR� � W�M� � Y � QDYLGH]QR � EUH]þDVQLK � LQ �PHWDIL]LþQLK �PLVHOQLK � NDWHJRULMDK" � .DNR � QDM
L]UD]LPR�%RJD"�9�ELEOLþQLK�NDWHJRULMDK��NDWHJRULMDK�L]NXVWYD��HVWHWLNH��Y�FHUNYHQRVWQLK�
PHGYHUVNLK� � VXEMHNWLYQLK�DOL �REMHNWLYQLK �NDWHJRULMDK" �6 � WHPL�YSUDãDQML � VH � MH �XNYDUMDOD
.RQJUHJDFLMD�]D�YHUVNL�QDXN�LQ�MH�Y�L]MDYL�*RVSRG�-H]XV�SRVWDYLOD�QHNDWHUH�WHPHOMH��,]KDMD
L]�GHMVWYD��GD�MH�PLVLMRQDUVNR�R]QDQMHYDQMH�&HUNYH�RJURåHQR�]DUDGL�UHODWLYLVWLþQH�WHRULMH�
9�WHP�VPLVOX�VR�YUHGQRWH�SRMPRYDQH�NRW�SUHVHåHQH��,]MDYD�RGNULYD�NRUHQLQH�WHJD�QRYHJD
VWDQMD��Y�NDWHUHP�PRUD�&HUNHY�R]QDQMDWL�HYDQJHOLM��.RUHQLQH�VR�Y�QHNDWHULK�SUHGSRVWDY�
NDK� WDNR�ILOR]RIVNH�NDNRU� WXGL � WHRORãNH �QDUDYH� �(QH�RG� WHK�VR� �SUHSULþDQMH� �GD�%RåMD
UHVQLFD�QL�GRMHPOMLYD�LQ�L]UD]OMLYD��LQ�WR�QLWL�SUHNR�NUãþDQVNHJD�UD]RGHWMD��UHODWLYLVWLþQR
VSUHMHPDQMH�UHVQLFH��VXEMHNWLYL]HP�LQ�GUXJH��9HGHWL�PRUDPR��GD�QDãH�VRGREQLNH�YHGQR
PDQM�]DQLPD�NRQIHVLRQDOQD��QD�WUDGLFLML�XWHPHOMHQD�YHUD�LQ�WHRORJLMD�� WHU�&HUNYH��NL�MR
JRMLMR��-��%��0HW]�RSLãH�WD�QRYL�SRORåDM�]�MHGUQDWLPL�EHVHGDPL��ª5HOLJLMD�GD�±�%RJ�QH©�
=DYHGDWL � VH �PRUDPR� �GD �SRVWPRGHUQD �Y �VYRML �SOXUDOLVWLþQL � WHRULML �JOHGH � UHOLJLM� �SRGDMD
QHNDNãHQ�ILOR]RIVNL�R]LURPD�WHRORãNL�RGJRYRU�QD�GDQDãQMH�L]NXVWYR�SOXUDOQRVWL��=DWR�MH
ªSUYL � SRPHPEQL � L]]LY � ]D � &HUNHY � LQ � WHRORJLMR� � GD � RGNULMH � SUDYR � SRW� � NL � ER � RQVWUDQ
IXQGDPHQWDOL]PD�LQ�UHODWLYL]PD��ULJRUL]PD�LQ�UD]SURGDMH��WHU�SRVUHGRYDWL�PHG�LGHQWLWHWR�LQ
GLDORãNR � RGSUWRVWMR© � �.DVSHU� 7KHRORJLH XQG .LUFKH� %DQG �� ����� � 7HRORJLMD �PRUD � WXGL � Y � þDVX
SRVWPRGHUQH � VSRPLQMDWL � QD � ]DþHWNH � YHUH � �PHPRULD�� � SRND]DWL � QD � GRPRYLQR� � NDWHUH
REOMXER�QRVL �Y�VHEL� �QH�GD�EL �MR �ãH �SRVHGRYDOD� �Y]QHPLULWL �PRUD�VHGDQMRVW �WDNR� �GD�MR
RSR]DUMD�LQ�UHãXMH�SUHG�LGROL��NL�VR�VSRVREQL�SRYVHP�]DVYRMLWL�þORYHND��SD�WXGL�GD�REYDUXMH
SUHG�SDGFHP�Y�QLþ��NMHU�XJDVQH�XSDQMH��+NUDWL�SD�MH�SRWUHEQR�ªNDU�QDMEROMH�RYUHGQRWLWL
PHWDIL]LþQR�UD]VHåQRVW�UHVQLFH��GD�EL�WDNR�]DþHOL�NULWLþHQ�LQ�]DKWHYHQ�GLDORJ�V�VRGREQR
ILOR]RIVNR�PLVOLMR� LQ�] �YVHP�ILOR]RIVNLP� L]URþLORP©��)5������ �3UL � WHP�GLDORJX�SD�ER
NUãþDQVNR�PHWDIL]LþQR�L]URþLOR�SUHGSRVWDYOMDOR �ILOR]RILMR�ELWL��NL�YLGL�UHVQLþQRVW�Y�QMHQLK
RQWRORãNLK�LQ�RGQRVQRVWQLK�VWUXNWXUDK��9�GLDORJX�V�SRVWPRGHUQR�LPD�WDNR�YHOLN�SRPHQ
þDVX � SULPHUQD � SUHQRYD �PHWDIL]LNH� � NL � RKUDQMD � UDYQRYHVMH � ] � HVWHWLNR� � SUHGYVHP � SD � V
SRVWPRGHUQLP�HVWHWLFL]PRP��LQ�QRYLP�L]]LYRP�XVWUH]DMRþD�HWLND��NL�VH�QH�RGUHND�UHVQLFL
LQ�RGJRYRUQRVWL�
7HRORJLMD�PRUD�NOMXE�VYRMHPX�SUL]DGHYDQMX�]D�SULEOLåHYDQMH�RKUDQLWL�]GUDYR�UD]GDOMR��NL�ML
RPRJRþD�QMHQR�GUXJDþQRVW��7HRORJLMD�MH�Y�VOXåEL�YHUH��NL�YNOMXþXMH�RGORþLWHY�]D�RVHEQHJD
%RJD�LQ�VSUHREUQMHQMH��ªFRQYHUVLR�KRPLQLV�DG�'HXP©��þHVDU�WHPHOM�MH�ªFRQYHUVLR�'HL�DG
KRPLQHP©�� � ,QNXOWXUDFLMD �YHUH �QH �SRPHQL�SULODJRGLWYH �YVH �GR� L]JXEH�QMHQH � LGHQWLWHWH�
WHPYHþ�SUHGVWDYOMD�QDJRYRU�NRQNUHWQHJD�þORYHND�LQ�SRYDELOR�QD�QRYR�SRW��ýORYHND�QH
L]WUJD�L]�QMHJRYHJD�åLYOMHQMVNHJD�RNROMD��PDUYHþ�JD�Y�WR�QD�QRY�QDþLQ�YNOMXþXMH��WDNR�GD
SUHMPH�QMHJRYR�åLYOMHQMH�QRYR�YVHELQR��QRYH�UD]VHåQRVWL��-��%��0HW]�VSRPLQMD�&HUNHY��GD
PRUD�ªY�LPHQX�QMHQHJD�SRVODQVWYD�LVNDWL�VYRERGR�LQ�SUDYLFR�]D�YVH©��SUL�þHPHU�MR�PRUD
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YRGLWL � ªNXOWXUD �SUL]QDQMD �GUXJHJD �Y �QMHJRYL �GUXJDþQRVWL© � �0HW]� ,Q FDPPLQR YHUVR XQD FKLHVD

PRQGLDOH FXOWXUDOPHQWH SROLFHQWULFD� Y� .DXIPDQQ ± 0HW]� &DSDFLWj GL IXWXUR� �����
7HRORJLMD � PRUD � YHGQR � JRMLWL � GLDORJ � V � NXOWXUDPL� � PLVHOQLPL � WRNRYL� � XPHWQRVWMR � LQ
UHOLJLMDPL��YHQGDU�SD�WD�GLDORJ�QH�PRUH�L]KDMDWL�L]�UHOLJLR]QHJD�LQGLIHUHQWL]PD��SULP��10,
���� �3UDY � Y �GLDORJX � ] �YVHPL � SRGURþML � þORYHNRYHJD � åLYOMHQMD � LQ � L]UDåDQMD � MH � WHRORJLML
RPRJRþHQ�GRVWRS�Y�QRWUDQMH�REPRþMH�þORYHND�VDPHJD��(QDNRSUDYQRVW��NL�MH�SUHGSRVWDYND
]D�GLDORJ��ªVH�QDQDãD�QD�HQDNR�RVHEQRVWQR�GRVWRMDQVWYR�SDUWQHUMHY��QH�QD�YVHELQR�QDXND
LQ�ãH�PDQM�QD�-H]XVD�.ULVWXVD��XþORYHþHQHJD�%RåMHJD�6LQD��Y�SULPHUMDYL�]�XVWDQRYLWHOML
GUXJLK�YHUVWHY©��'RPLQXV�-HVXV�������SULP��96�����7R�VHYHGD�QH�SRPHQL��GD�NUãþDQVWYR
VRJRYRUQLNH�RJURåD��PDUYHþ�QDM�EL�Y�NUãþDQVWYX�QDãOL�QRYR�SULORåQRVW�]D�QMLKRYR�SULVWQR
XUHVQLþLWHY��]D�QMLKRYR�RERJDWLWHY�LQ�QH�L]JXER��7HJD�VH�QDXþLPR�VDPR��þH�JRYRULPR�MH]LN
WULQLWDULþQH � OMXEH]QL� � ,Q �SUDY � WHPX� MH]LNX � VH �ERPR �SUL]DGHYDOL � ELWL � ª]DYH]DQL© �Y � WHP
SULURþQLNX��7HJD�MH]LND��LQ�VHYHGD�YVHELQH��SD�VH�PRUHPR�ªQDXþLWL©�OH�RG�QMHJD��NL�VH�QDP
UD]NULYD�LQ�VSUHJRYRUL�Y�VYRMHP�UD]RGHWMX�

���%RåMH�UD]RGHWMH

ª1D�]DþHWNX�YVDNUãQHJD � UD]PLãOMDQMD� �NL � VH �JD � ORWL �&HUNHY� � MH � ]DYHVW� �GD � MH �YDUXKLQMD
VSRURþLOD��NL�LPD�VYRM�L]YRU�Y�VDPHP�%RJX��SULP����.RU����±����6SR]QDQMH��NL�JD�SUHGODJD
þORYHNX� �QH � L]KDMD � L] �QMHQH � ODVWQH� � þHWXGL � NDU � QDMEROM �Y]YLãHQH � VSHNXODFLMH� � DPSDN � L]
GHMVWYD��GD�MH�VSUHMHOD�%RåMR�EHVHGR�Y�YHUL��SULP����7LP��������1D�]DþHWNX�QDãH�YHUQRVWL�MH
VUHþDQMH��HGLQVWYHQR�VYRMH�YUVWH��]DYROMR�NDWHUHJD�VH�MH�UD]SUOD�VNULYQRVW��NL�MH�ELOD�VNULWD
RG�YHNRY��SULP����.RU����� �5LP������±���� �YHQGDU� MH �]GDM �UD]RGHWD©��)5���� �%RJ�MH
QDPUHþ�VNOHQLO��GD�VH�Y�VYRML�GREURWL�LQ�PRGURVWL�UD]RGHQH�LQ�R]QDQL�VNULYQRVW�VYRMH�YROMH�
SR�NDWHUL�LPDMR�OMXGMH�SR�.ULVWXVX��XþORYHþHQL�%HVHGL��Y�6YHWHP�'XKX�GRVWRS�N�2þHWX�LQ
SRVWDQHMR�GHOHåQL�%RåMH�QDUDYH��ª9�WHP�UD]RGHWMX�QHYLGQL�%RJ�L]�SUHRELOMD�VYRMH�OMXEH]QL
QDJRYDUMD� OMXGL�NDNRU�SULMDWHOMH� LQ�REþXMH�]�QMLPL��GD�EL� MLK�SRYDELO � LQ�VSUHMHO�Y�VYRMH
REþHVWYR©��%5�����7R�PLVHO�QDGDOMXMH�.DWHNL]HP�NDWROLãNH�&HUNYH��ª=�UD]RGHWMHP�VDPHJD
VHEH�KRþH�%RJ�QDUHGLWL�OMXGL�]PRåQH��GD�EL�PX�RGJRYDUMDOL��JD�VSR]QDYDOL�LQ�JD�OMXELOL
GDOHþ�RQNUDM �YVHJD � WLVWHJD� �þHVDU �EL �ELOL �]PRåQL�VDPL�RG �VHEH©��..&����� �7DNR�VH �Y
XþORYHþHQHP�HGLQRURMHQHP�6LQX�SRSROQRPD�SRGDUMD�LQ�UD]RGHYD�%RJ�2þH��VDM�MH�QMHJRYD
ELW �SRSROQRPD�QDUDYQDQD�QD�6LQD� �YHV�VH�QMHPX�SRGDUMD� � WDNR�GD�Y�6LQX�SUHSR]QDPR
2þHWD��=DWR�PRUH�-H]XV�UHþL��ª.GRU�MH�YLGHO�PHQH��MH�YLGHO�2þHWD©��-Q�����E���6LQD�SD
SUHSR]QDPR�SR�6YHWHP�'XKX��NL�QDP�JD�6LQ�SRãLOMD��5D]RGHWMH�2þHWD�LQ�WULQLWDULþQHJD
%RåMHJD�åLYOMHQMD�SULKDMD�N�QDP�SR�6LQX�Y�6YHWHP�'XKX��SULP� 'RPLQXV -HVXV ������
%RåMH�UD]RGHWMH�MH�GHMDQMH��V�NDWHULP�%RJ�QDYH]XMH�RVHEQL�VWLN�]�OMXGPL��SULP� $� 6WUOH� 9HUD

&HUNYH� � VV����5D]RGHWMX�QH�JUH�UDYQR�]D�WR��GD�EL�RGNULOR�OMXGHP�NDNãQH�QRYH�QDXNH�LQ�WDNR
XVWUHJOR�QMLKRYL �VSR]QDYQL�UDGRYHGQRVWL� �%RåMH�UD]RGHWMH � MH �QHSULPHUQR�YHþ�NRW � WR� �9
þORYHãNL �JRYRULFL � VH �XWHOHãD �JRYRULFD �%RJD � �SULP� �)5������� �= � UD]RGHWMHP�KRþH �%RJ
SRGDULWL�OMXGHP�VDPHJD�VHEH�LQ�MLK�SRY]GLJQLWL�L]�QMLKRYH�ELVWYHQH�VWLVNH�±�SUHGYVHP�L]
WLVWH��NL�MH�SRYH]DQD�V�SRMPRP�JUHKD�LQ�VPUWL�Y�YVHM�QMXQL�EROHþL�NRQNUHWQRVWL��5D]RGHWMH
MH�]DWR�SR�VYRMHP�ELVWYX�QHNDM�RVHEQRVWQHJD�LQ�RGUHãHQMVNHJD��,Q�SUDY�WDNR�MH�YHUD�NRW
RGJRYRU�QD�%RåMH�UD]RGHWMH�QHNDM�FHORVWQHJD��RVHEQRVWQHJD�LQ�RGUHãHQMVNHJD�±�QH�OH�QHNDM
VSR]QDYQHJD��QH�OH�¶LPHWL�]D�UHVQLFR��NDU�MH�%RJ�UD]RGHO¶��%RJ�þORYHND�NOLþH�LQ�YDEL��QDM
VNOHQH�]�QMLP�]DYH]R��QDM�VH�PX�]DXSD�LQ�VH�SUHGD�QMHJRYHPX�VNULYQRVWQHPX��D�OMXEHþHPX
YRGVWYX �SUL �XUHVQLþHYDQMX �YpOLNHJD �%RåMHJD �QDþUWD� �SUL �NDWHUHP�QDM � þORYHN � VYRERGQR
VRGHOXMH��3UL�%RåMHP�UD]RGHWMX�JUH�]D�þXGRYLWD�%RåMD�GHOD��]D�RGUHãHQMH�þORYHãWYD��]D
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SRY]GLJQMHQMH�þORYHND�Y�YLãLQH��NDPRU�EL�VH�V�VYRMLPL�PRþPL�QLNGDU�QH�PRJHO�SRY]SHWL�LQ
NDNUãQLK�EL�VDP�RG�VHEH�QLWL�QH�]DVOXWLO��SULP����.RU������(I��������5D]RGHYDQMH�OMXEHþHJD
ERåMHJD �QDþUWD � VH � MH � ]DþHOR �Y � VWDUL � ]DYH]L� � Y � SROQRVWL � VH � MH � L]YUãLOR �Y �QRYL � ]DYH]L � V
.ULVWXVRP��ELVWYHQR�%RåMR�EHVHGR��2GVOHM�QDP�%RJ�QH�ER�L]JRYRULO�QREHQH�GUXJH�EHVHGH
YHþ� �ª5D]RGHWD �UHVQLFD� �NDNRU� MR� L]SULþXMH�6YHWR�SLVPR�� MH �]JRGRYLQVND�UHVQLFD�ERåMH
]YHVWREH��WD�UHVQLFD�MH�QDYVH]DGQMH�Y�WHP��GD�2þH�SRGDUMD�VDPHJD�VHEH�SR�-H]XVX�.ULVWXVX
]D�WUDMQR�QDY]RþQRVW�Y�6YHWHP�'XKX��7R�UHVQLFR�L]SULþXMH�&HUNHY��LQ�VLFHU�]�EHVHGDPL�LQ
GHMDQML�WHU�V�VYRMLP�FHORWQLP�åLYOMHQMHP��3UL�WHP�MH�]D�NULVWMDQD�-H]XV�.ULVWXV�HQD�VDPD
%HVHGD�Y�PQRJLK�EHVHGDK�����5D]ODJDWL�LQ�SRVHGDQMDWL�Y�6YHWHP�'XKX©��07.� ,QWHUSUHWDFLMD

GRJHP� �����
ª5HVQLFD��NL�QDP�MR�GDMH�VSR]QDWL�UD]RGHWMH��QL�]UHOL�VDG�DOL�QDMYLãMD�WRþND�QHNH�UD]XPVNR
L]GHODQH�PLVOL��3UHGVWDYOMD�VH��QDVSURWQR��NRW�]DVWRQMVND��URMHYD�UD]PLãOMDQMH�LQ�]DKWHYD�
GD�MR�VSUHMPHPR�NRW�L]UD]�OMXEH]QL��7D�UD]RGHWD�UHVQLFD�MH�Y�QDãR�]JRGRYLQR�XPHãþHQR
YQDSUHMãQMH�RNXãDQMH�SRVOHGQMHJD�LQ�GRNRQþQHJD�YLGHQMD�%RJD��SULKUDQMHQHJD�WLVWLP��NL
YDQM �YHUXMHMR � LQ �JD � LãþHMR � ] � LVNUHQLP�VUFHP� �3RVOHGQML � FLOM � RVHEQHJD �ELYDQMD � MH � WRUHM
SUHGPHW� UD]LVNRYDQMD� WDNR�]D�ILOR]RILMR �NDNRU�]D � WHRORJLMR� �2EH�± �þHWXGL �] � UD]OLþQLPL
VUHGVWYL�LQ�YVHELQDPL�±�SUHLVNXMHWD�WR�¶SRW�åLYOMHQMD¶��3V����>��@�������NL�VH��NRW�QDP�SUDYL
YHUD��QD]DGQMH�L]WHND�Y�SROQR�LQ�WUDMQR�YHVHOMH�]UHQMD�WURHGLQHJD�%RJD©��)5�������

�����-H]XV�.ULVWXV�NRW�OLN�UD]RGHWMD

1DMJOREOMD�UHVQLFD��NL�MR�UD]RGHWMH�UD]NULYD�R�%RJX�LQ�R�þORYHNRYHP�RGUHãHQMX��QDP�VLMH�Y
.ULVWXVX��NL�MH�KNUDWL�VUHGQLN�LQ�SROQRVW�YVHJD�UD]RGHWMD��SULP��%5��������.R�JRYRULPR�R
-H]XVX �.ULVWXVX �NRW � OLNX � UD]RGHWMD� � LPDPR�SUHG �RþPL �NRQNUHWQR � LQ � åLYR �RVHER � -H]XV
.ULVWXVD � ] � YVHP � WLVWLP� � NDU � DSRVWRO � 3DYHO � R]QDþXMH � NRW � ªQHGRXPOMLYR � .ULVWXVRYR
ERJDVWYR©� LQ �ªYVH � VSR]QDQMH �SUHVHJDMRþR � OMXEH]HQ©� �(I ��������� �9 �QMHP� MH �SRY]HWHN
FHORWQH � YVHELQH � UD]RGHWMD� � VDM � MH � RQ � OXþ � ]D � XPHYDQMH � VWDUH � ]DYH]H� � MH � YVHELQD
QRYR]DYH]QHJD � %RåMHJD � UD]RGHWMD� � ªUD]ODJD� � L]UD]� � YHOMDYHQ � LQ � DYWHQWLþHQ � SUHYRG©
VNULYQRVWL�%RJD�VDPHJD�LQ�þORYHNRYHJD�ELYDQMD���!�2GUHãHQLN�-H]XV�.ULVWXV��������
5D]RGHWMH�VWDUH�]DYH]H�QLPD�VUHGLãþD�Y�VDPHP�VHEL��9VD�VWDUD�]DYH]D�NDåH�RQNUDM�VHEH��QD
FLOM��NL�JD�QL�Y�QMHM�VDPL��2GUHãHQMVND�]JRGRYLQD�SUHG�.ULVWXVRP�QLPD�Y�VHEL�SUDYHJD�LQ
GRNRQþQHJD � NOMXþD� � SR � NDWHUHP � EL � MR � ELOR � PRJRþH � UD]XPHWL� � 9VH � MH � XVPHUMHQR � QD
SULKRGQMHJD�0HVLMD��YVH�MH�NDNRU�VWDYHN��NL�JD�MH�VSORK�QHPRJRþH�]DUHV�UD]XPHWL��GRNOHU
QL�L]UHþHQD�]DGQMD�EHVHGD��NL�ãHOH�GDMH�YVHPX�SUHMãQMHPX�SUDYL�SRPHQ�LQ�JORELQR��,Q�WD
ª]DGQMD�EHVHGD©�MH�ª%HVHGD��NL�MH�SRVWDOD�PHVR�LQ�VH�QDVHOLOD�PHG�QDPL©��-Q��������1H
VDPR�ªQDVHOLOD©��WHPYHþ�Y�YHOLNRQRþQL�VNULYQRVWL�VPUWL�LQ�YVWDMHQMD�GRNRQþQR�UD]RGHOD
%RåMR � RGUHãHQMVNR �PRþ� � NL � MR � MH � VWDUD � ]DYH]D � VDPR �QDSRYHGRYDOD � LQ � SULþDNRYDOD� �=
REXGLWYLMR � -H]XVD � L] � 1D]DUHWD � RG � PUWYLK � MH � QDVWDOD � VLQWH]D � YVH � SUHMãQMH � ]JRGRYLQH
RGUHãHQMD�LQ�%RåMHJD�UD]RGHYDQMD��9VH�SRGREH�VWDUH�]DYH]H�VR�QDãOH�VYRM�FLOM�LQ�VYRM�NOMXþ
Y�.ULåDQHP��NL�MH�YVWDO�LQ�VH�WDNR�L]ND]DO�]D�*RVSRGD�YHVROMQH�]JRGRYLQH�
9 � OLNX � -H]XVD � .ULVWXVD � MH � GDOMH � SRY]HWHN � FHORWQH � YVHELQH � %RåMHJD � UD]RGHWMD� � 3LVPR
+HEUHMFHP�åH�Y�]DþHWNX�XJRWDYOMD��ª%RJ�MH�QHNRþ�JRYRULO�RþHWRP�SR�SUHURNLK��Y�WHK�GQHK
SRVOHGQMHJD � þDVD � SD � QDP� MH � VSUHJRYRULO � SR �6LQX© � �+HE � ����� �9 �.ULVWXVX � MH � NRQþQR
QDVWRSLOD�%HVHGD�Y�YVHM�SROQRVWL��.ULVWXV�QH�OH�JRYRUL�R�%RJX��NDNRU�QLKþH�SUHG�QMLP�QL
JRYRULO�LQ�QH�ER�JRYRULO��PDUYHþ�MH�VDP�*RYRUMHQMH�%RJD�OMXGHP��9�OLNX�-H]XVD�.ULVWXVD
QDV �QDJRYDUMD �EHVHGD� �NL �QL � ORþHQD �RG�RVHEH� �PDUYHþ � MH � WR �Y �RVHEL �%RåMHJD �6LQD �RG
YHNRPDM � L]UHNDQD �%HVHGD �%RJD �2þHWD � VDPHJD� �9 �RVQRYL �REVWDMD � OH � HQD � VDPD �YHUVND
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UHVQLFD��,Q�WD�YHUVND�UHVQLFD�MH�LVWRYHWQD�]�DSRVWROVNLP�R]QDQLORP��9VWDOL�MH�WUSHO�QD�NULåX
¶]D�QDV�LQ�]D�PQRJH¶��=DWR�MH�%RåML�6LQ��]DWR�MH�URMHQ�L]�GHYLFH��]DWR�MH�VRGQLN�åLYLK�LQ
PUWYLK��NL�ERGR�VNXSDM�]�QMLP�YVWDOL��,Q�NHU�MH�WD�9VWDOL�6LQ�%RåML��]DWR�QL�QLåML�RG�%RJD
2þHWD��LQ�'XK��NL�JD�MH�SRVODO�VYRML�&HUNYL��MH�UHVQLþQR�%RåML�'XK��7L�VWDYNL�QLVR�GUXJ
SROHJ�GUXJHJD��PDUYHþ�GUXJ�Y�GUXJHP��3RPHPEQR�MH��GD�VSUHMPHPR�.ULVWXVD�HYDQJHOLMHY
LQ�QH�VDPR�-H]XVD�]JRGRYLQH��NDMWL�WD�MH�VDP�Y�VHEL�ªL]YRWOMHQ©�LQ�QH�PRUH�QDVWRSDWL�]
%RåMR�DYWRULWHWR��.RQJUHJDFLMD�]D�YHUVNL�QDXN�MH�Y�VYRML�L]MDYL�'RPLQXV�-HVXV�SRXGDULOD�
ª1HUHGNR�QDVWRSD�SUHGORJ� �QDM �EL � VH �Y � WHRORJLML � L]RJLEDOL � L]UD]RP��NDNUãQL � VR �¶HQRVW¶�
¶YHVROMQRVW¶�DOL�¶DEVROXWQRVW¶��þHã�GD�EL�V�WHPL�L]UD]L�QDVWDO�YWLV��GD�SUHWLUDQR�SRXGDUMDPR
SRPHQ� LQ �YUHGQRVW �RGUHãHQMVNR]YHOLþDYQHJD �GRJRGND�-H]XVD �.ULVWXVD �QDVSURWL �GUXJLP
YHUVWYRP��9�UHVQLFL�SD�WH�EHVHGH�L]UDåDMR�VDPR�]YHVWRER�GR�]DNODGD�UD]RGHWMD��NHU�VOHGLMR
L]�VDPLK�YLURY�YHUH��äH�RG�YVHJD�]DþHWND�MH�REþHVWYR�YHUXMRþLK�SUL]QDYDOR�-H]XVX�WDNãQR
RGUHãHQMVNR]YHOLþDYQR�SRPHPEQRVW��Y�VNODGX�V�NDWHUR�LPD�±�NRW�XþORYHþHQL��NULåDQL�LQ
YVWDOL�%RåML�6LQ�±�QD�SRGODJL�SRVODQVWYD��NL�JD�MH�SUHMHO�RG�2þHWD��LQ�Y�PRþL�6YHWHJD�'XKD
VDPR�RQ�WD�FLOM��GD�FHORWQHPX�þORYHãWYX�LQ�YVDNHPX�þORYHNX�SRGDUL�UD]RGHWMH��SULP��0W
�������LQ�YHþQR�åLYOMHQMH��SULP��-Q�����������±�����������9�WHP�VPLVOX�MH�PRJRþH�LQ�WXGL
SRWUHEQR�UHþL��GD�LPD�-H]XV�.ULVWXV�]D�þORYHãNL�URG�LQ�QMHJRYR�]JRGRYLQR�HGLQVWYHQR�LQ
HQNUDWQR��VDPR�QMHPX�ODVWQR��L]NOMXþQR��YHVROMQR�LQ�DEVROXWQR�SRPHPEQRVW�LQ�YDåQRVW©
�'RPLQXV -HVXV �����9�PRþL�VYHWRSLVHPVNHJD��SUHGYVHP�HYDQJHOMVNHJD�UD]RGHWMD�VWRSD�SUHG
QDV �-H]XV� �NL � MH �.ULVWXV �± �XþORYHþHQL �%RåML �6LQ� �2Q� MH �FRQFUHWXP�XQLYHUVDOH� �Y �QMHP
SULKDMD�N�QDP�3RSROQL��1HL]PHUQL�LQ�$EVROXWQL��NL�MH�QD�UD]OLþQH�QHSRSROQH�QDþLQH�LQ�NRW
SUHGXMHP�QDY]Rþ�Y�FHORWQL�]JRGRYLQL��VHGDM�SD�VH�XGHMDQML�QH�VDPR�QD�SRMPRYQL�UDYQL�
WHPYHþ�QD�QDþLQ�RVHEQHJD�]JRGRYLQVNHJD �GRJRGND� � WRUHM �Y�]JRGRYLQVNR�QHSUHNRVOMLYL
SROQRVWL��.DVSHU� 7HRORJLD H &KLHVD� ����
9�.ULVWXVX�SD�MH�WXGL�QDMYLãMH�UD]RGHWMH�þORYHND��3DSHå�-DQH]�3DYHO�,,��VH�QH�XWUXGL�YVH�RG
]DþHWND�VYRMHJD�SRQWLILNDWD �SRXGDUMDWL� �ª.ULVWXV�UD]RGHYD�þORYHNX�þORYHND�©��5+�����
3ULWUGLWL�PRUDPR�3DVFDOX��NL�SUDYL��ª1H�OH�GD�%RJD�QH�SR]QDPR�EUH]�-H]XVD�.ULVWXVD�
DPSDN�WXGL�VDPL�VHEH�SR]QDPR�OH�SR�-H]XVX�.ULVWXVX�©
9 � VUHGLãþX � NUãþDQVNHJD � åLYOMHQMD � LQ � R]QDQLOD � MH � -H]XV � .ULVWXV� � VDM � Y � QMHJRYL � RVHEL
RGNULYDPR�FHORWHQ�%RåML�QDþUW�LQ�QDãH�PHVWR�Y�QMHP��$OL�NDNRU�SUDYL�NRQFLO��ª9�QMHQHP
�&HUNYH��*RVSRGX�LQ�8þHQLNX�QDMGHPR�NOMXþ��VUHGLãþH�LQ�FLOM�YVH�þORYHãNH�]JRGRYLQH©
�&6��������=HOR�GREUR�WR�L]UD]L�.DWHNL]HP�NDWROLãNH�&HUNHYH��NR�JRYRUL�R�NDWHKH]L��ª&LOM
NDWHKH]H�MH��3ULYHVWL�OMXGL�¶Y�REþHVWYR�]�-H]XVRP�.ULVWXVRP�LQ�GR�JORERNH�GRPDþQRVWL�]
QMLP��RQ �HGLQL �QDV�PRUH �SULYHVWL �N �2þHWRYL � OMXEH]QL �Y�'XKX� LQ�QDV�QDSUDYLWL �GHOHåQH
åLYOMHQMD � 6YHWH �7URMLFH¶© � �..& ������ � 3UDY � WR � MH � QDJODVLO � VHGDQML � SDSHå � Y � VYRML � SUYL
RNURåQLFL �5HGHPSWRU � KRPLQLV� � 3RPHPEQR � MH� � GD � VSUHMPHPR � FHOHJD � .ULVWXVD� � NDMWL
QHNDWHUL � JD � GHOLMR � QD � .ULVWXVD � ªRG � ]JRUDM© � LQ � .ULVWXVD � �-H]XVD� � ªRG � VSRGDM©� � QD
]JRGRYLQVNHJD�.ULVWXVD�LQ�.ULVWXVD�R]QDQLOD��NRW�GD�EL�ELOL�WR�GYH�UD]OLþQL�VWYDUQRVWL��LQ
WDNR � FHSLMR � NUãþDQVWYR � QD � QHNDNãHQ � KRUL]RQWDOL]HP � LQ � YHUWLNDOL]HP� � 7R � MH � VHYHGD � Y
QDVSURWMX�]�UHVQLFR�R�XþORYHþHQHP�%RåMHP�6LQX��NL�MH�Y�VYRML�RVHEL�SRYH]DO�]DUDGL�JUHKD
SDGOHJD�þORYHND�]�åLYLP�%RJRP��6DPR�WDNR�MH�.ULVWXV�ODKNR�ªSRW�þORYHND©�LQ�QMHJRY
RGUHãHQLN��9�QMHP�MH�QDSHWRVW�PHG�þORYHNRP�LQ�%RJRP�QD�þXGRYLW�SHULKRUHWLþHQ�QDþLQ
SUHPDJDQD��WDNR�GD�MH�ªSUDYL�%RJ�LQ�SUDYL�þORYHN©��9�WHP��GD�VH�JD�RNOHQH��ODKNR�WXGL
þORYHN � XUHVQLþL � WR � VLQWH]R � LQ � Y � SROQRVWL � ]DåLYL � VYRMH � %RåMH � RWURãWYR� � ª.DWHKH]D � Y
SRXþHYDQMX�L]URþD�.ULVWXVD��XþORYHþHQR�%HVHGR�LQ�%RåMHJD�6LQD��YVH�RVWDOR�SD��NROLNRU�MH
Y�RGQRVX�GR�QMHJD��,Q�SUL�WHP�.ULVWXV�VDP�XþL��YVDNGR�GUXJ�OH�WROLNR��NROLNRU�MH�.ULVWXVRY
JODVQLN�LQ�UD]ODJDOHF©��..&�������.ULVWRORãNRVW��QH�OH�NULVWRFHQWULþQRVW��UD]RGHWMD�QDP
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RPRJRþD��GD�YHUR�UD]XPHPR�NRW�åLYOMHQMVNR�REþHVWYR��åLYOMHQMVNR�SRYH]DQRVW�]�%RJRP
SUHN�-H]XVD�.ULVWXVD�Y�6YHWHP�'XKX�

�����6YHWL�'XK�NRW�ªåLYL�VSRPLQ©�%RåMHJD�UD]RGHWMD

.DNRU�LPD�6YHWL�'XK�QHSRJUHãOMLYR�YORJR�SUL�ª]DSLVRYDQMX©�%RåMH�EHVHGH��VYHWRSLVHPVNL
SLVFL � VR �]DSLVRYDOL � UD]RGHWR �%RåMR �EHVHGR �SR �QDYGLKQMHQMX �6YHWHJD �'XKD�� � WDNR � LPD
QHSRJUHãOMLYR�YORJR�WXGL�SUL�ªUD]ODJL©�WH�EHVHGH�LQ�VSORK�FHORWQHJD�%RåMHJD�UD]RGHWMD��ýH
MH �6YHWL �'XK �ªDXFWRU �SULQFLSDOLV© �]DSLVDQH �%RåMH �EHVHGH� � MH � WXGL �ªDXFWRU �SULQFLSDOLV©
QMHQH�UD]ODJH���!�6YHWL�'XK�������1DORJD�WHRORJLMH�MH�VSUHMHPDWL�LQ�SRJODEOMDWL�WR��NDU�åH
6YHWR �SLVPR� LPHQXMH �ª]DNODG �YHUH© � �SULP� �� �7LP������� �NDNRU �QDP� MH �ELO � L]URþHQ �Y
6YHWHP�SLVPX�LQ�DSRVWROVNHP�L]URþLOX� �7RGD�WD�ª]DNODG©�QDP�QL�ELO � L]URþHQ�VDPR�NRW
]ELUND�EHVHGLO��NRW�ªþUND©��NRW�SLVQR�DOL�XVWQR�L]URþLOR��WHPYHþ�WXGL�LQ�SUHGYVHP�SUHNR
åLYHJD�L]URþLOD��VWDOQHJD�L]URþDQMD�YVWDOHJD�.ULVWXVD�Y�åLYOMHQMH�&HUNYH��VDM�WD�V�VYRMLP
QDXNRP��]�åLYOMHQMHP�LQ�ERJRþDVWMHP�WUDMQR�QDGDOMXMH�LQ�YVHP�URGRYRP�SUHGDMD�QDSUHM
YVH��NDU�VDPD�Mq��YVH��NDU�YHUXMH��SULP��%5�������,Q�YVH�WR�VH�XUHVQLþXMH�SR�6YHWHP�'XKX
LQ�Y�QMHP�
7DNR�MH�6YHWL�'XK�åLYD�YH]�PHG�QDPL�LQ�YVWDOLP�.ULVWXVRP��2Q�QDSUDYOMD�GDQHV�åLY�LQ
QDY]Rþ�GRJRGHN�-H]XVD�L]�1D]DUHWD��NULåDQHJD�LQ�YVWDOHJD��7R�MH�REOMXEOMHQR�åH�Y�1RYL
]DYH]L��NMHU�-H]XV�SUDYL��ª7RODåQLN�SD��6YHWL�'XK��NL�JD�ER�2þH�SRVODO�Y�PRMHP�LPHQX��RQ
YDV�ER�XþLO�YVHJD�LQ�VSRPQLO�YVHJD��NDU�VHP�YDP�SRYHGDO©��-Q��������
3D �QH �VDPR� WR� �SROHJ �ªDNWXDOL]DFLMH �VSRPLQD©� �V �þLPHU �SRGDQDãQMD �-H]XVRY�GRJRGHN�
6YHWL�'XK�WXGL �L]YUãXMH �SUHURãNR�SRVODQVWYR� �V �NDWHULP�YVDNRNUDW�XYDMD�LQ�SRJODEOMD�Y
JORERNR�YVHELQR�.ULVWXVRYH�VNULYQRVWL��NL�MH�QHL]þUSQD�LQ�YHGQR�QRYD��7XGL�WD�QMHJRYD
YORJD�MH�OHSR�RSLVDQD�Y�-DQH]RYHP�HYDQJHOLMX��ªâH�YHOLNR�YDP�LPDP�SRYHGDWL��D�]GDM�QH
PRUHWH�QRVLWL��.R�SD�SULGH�RQ��'XK�UHVQLFH��YDV�ER�XYHGHO�Y�YVR�UHVQLFR��NHU�QH�ER�JRYRULO
VDP�RG�VHEH��WHPYHþ�ER�SRYHGDO�NDU�ER�VOLãDO��LQ�R]QDQMDO�YDP�ER�SULKRGQMH�UHþL��2Q�ER
PHQH�SRYHOLþDO��NHU�ER�L]�PRMHJD�MHPDO�LQ�YDP�R]QDQMDO©��-Q������±�����ýH�WR�QDYHåHPR
�DSOLFLUDPR� � QD � WHRORJLMR� � JRYRULPR � R � SQHYPDWRORãNL � VWUXNWXUL � WHRORJLMH� � NDU � SRPHQL
SUHGYVHP� WR� � GD � MH � 6YHWL �'XK � RVHEQR � SRþHOR� � NL � SRVHGDQMD � SUHGPHW � WHRORJLMH � LQ � JD
QDSUDYOMD�]D�YHGQR�åLYR��QRYR�UHDOQRVW��Y�NDWHUR�QDM�VH�YHGQR�]QRYD�SRJODEOMDPR��6YHWL
'XK�MH�WDNR�QDGQDUDYQR�RE]RUMH�YHUH�LQ�WHRORãNHJD�VSR]QDQMD�
.DNRU�NULVWRORãND�VWUXNWXUD�UD]RGHWMD�LQ�WHRORJLMH�QH�REVWDMD�EUH]�SQHYPDWRORãNH��SD�WXGL
SQHYPDWRORãND � VWUXNWXUD � QH � PRUH � ELWL � ORþHQD � RG � NULVWRORãNH� � 9 � LVWHP � -DQH]RYHP
HYDQJHOLMX�MH�SRXGDUMHQR��GD�'XK�ªQH�JRYRUL�VDP�RG�VHEH©��PDUYHþ�ªMHPOMH�RG�.ULVWXVD©�
,]KRGLãþH�LQ�PHULOR�WRUHM�RVWDQH�]JRGRYLQVNL�LQ�HVKDWRORãNL�GRJRGHN�-H]XVD�.ULVWXVD��NL
JD�6YHWL�'XK�SRQRWUDQMD��DNWXDOL]LUD��UD]ODJD�LQ�SRJODEOMD��%UH]�6YHWHJD�'XKD�EL�RVWDOR
6YHWR � SLVPR �PUWYD � þUND� � EUH] �.ULVWXVD � SD � EL � SRMPRYDQMH �'XKD � ]GUVQLOR � Y � QHYDUHQ
HQWX]LDVWLþQL � VXEMHNWLYL]HP� � 7D � XUDYQRYHãHQRVW � PHG � NULVWRORãNR � LQ � SQHYPDWRORãNR
VWUXNWXUR�QH�YHOMD�VDPR�]D�WHRORJLMR��DPSDN�WXGL�]D�YVH�åLYOMHQMH�&HUNYH��SULP� &RGD� 7HR�ORJLD�

���±�����

�����7HRORJLMD

.UãþDQVND�YHUD�MH�]�REOLNRYDQMHP�WHRORJLMH�Y]SRVWDYLOD�DUJXPHQWLUDQR�UD]XPQRVW��NL�MR
PRUHPR �RSUHGHOLWL � NRW � ªLQWHOHFWXV � ILGHL© � �UD]XPQRVW � YHUH�� �2G �YVHJD � ]DþHWND � MH � ELOD
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NUãþDQVND�YHUD�ªILGHV�TXDHUHQV�LQWHOOHFWXP©��þHSUDY�MH�ãHOH�$Q]HOP�YLGHO�Y�WHP�WHRORãNL
SURJUDP��$Q]HOP L] &DQWHUEXU\MD� 3URVORJLRQ��
3UDY]DSUDY�MH�WHRORJLMD�SR�VYRMHP�ELVWYX�GLD±ORJRV��GYR±�DOL�YHþJRYRU���SR�NDWHUHP�6YHWL
'XK��ªNL�YHMH��NMHU�KRþH©��UD]VYHWOMXMH�LQ�ERJDWL�UD]XPHYDQMH�YHUH�WHU�QHXWUXGQR�YRGL�N
ªUD]XPHYDQMX�FHORWQH�UHVQLFH©��7HRORJLMD�PRUD�WXGL�XSRãWHYDWL��GD�MH�NUãþDQVND�UHVQLFD�SR
VYRMHP�QDMJOREOMHP�ELVWYX�ªYHþJODVQD©��SROLIRQLþQD��LQ�ªVRJODVQD©��VLPIRQLþQD�� �äH�Y
1RYL�]DYH]L�MH�HQR�YHVHOR�R]QDQLOR��HYDQJHOLM��L]UDåHQR�Y�ãWLULK�HYDQJHOLMLK��SULP� .DVSHU�

7HRORJLD H &KLHVD� �����7DNR�MH�WXGL�VQRY�V�NDWHUR�VH�WHRORJLMD��]QRWUDM�NDWHUH�MH�WXGL�PHVWR
GRJPDWLNH� � XNYDUMD� � YHþSODVWQD� � NDU � PRUD � WHRORJLMD � SUL � VYRMHP � SRJODEOMDQMX � LQ
UD]LVNRYDQMX�XSRãWHYDWL��3UDY�WDNR�PRUDPR�XSRãWHYDWL�ª]DNRQLWR�UD]OLþQRVW©�Y�SRGDMDQMX�
SRJODEOMDQMX�LQ�L]SRYHGRYDQMX�QDXND��NL�VH�SRVHEHM�L]UD]LWR�NDåH�Y�UD]OLNL�PHG�9]KRGRP
LQ �=DKRGRP� � ª=DWR � QL � þXGQR� � GD � YþDVLK � HGHQ � EROMH � NDNRU � GUXJL � GRMHPD � WHU � JOREOMH
RVYHWOMXMH�QHNDWHUH�YLGLNH�UD]RGHWH�VNULYQRVWL©��(�������
1DM�QDYHGHP�VDPR�QHNDM�UD]VHåQRVWL�WHRORJLMH�

������ 7KHR±SUD[LV

,]KRGLãþH�MH�%RåMH�RGUHãHQMVNR�GHORYDQMH��NL�SRWHND�Y�]JRGRYLQL�RGUHãHQMD��%ROM�NRW�QD
%RåMD �XVWD� � MH � þORYHN �SR]RUHQ �QD �%RåMH � URNH� �3UDY �%RåMH �GHORYDQMH � MH �PHURGDMQR � LQ
RGORþLOQR�SUL�YHURYDQMX�LQ�RGORþDQMX�]D�%RJD��9�RVSUHGMX�VR�ªPDJQDOLD�'HL©��ªþXGRYLWD
%RåMD � GHOD©� � NL � VH � XUHVQLþXMHMR � YVH � RG � VWYDUMHQMD� � SUHNR � HNVRGXVD � SD � GR
QDMYHOLþDVWQHMãHJD� � WR � MH � GRJRGHN � -H]XVD �.ULVWXVD� � NL � MH �PHURGDMHQ � ]D � YVD � QDGDOMQMD
GHORYDQMD�YVH�GR�HVKDWRORãNH�GRSROQLWYH�

������ 7KHR±ORJLD� %HVHGD %RJD

%RJ�VH�UD]RGHYD�SR�VYRMLK�GHOLK�LQ�SR�VYRML�EHVHGL��%RåMD�EHVHGD�MH�ªUD]ODJD©�%RåMLK�GHO
LQ�SRYDELOR�%RJD�þORYHNX��GD�YVWRSL�Y�QMHJRYR�åLYOMHQMVNR�REPRþMH��7DNR�%RJ�]DþHQMD
VYRM�GLDORJ�V�þORYHNRP��%RJ�VH�VDP�SUHGVWDYL�LQ�V�WHP�UD]RGHQH��UHYHODWLR��VYRMH�ELVWYR�
1DMJOREOMH�QDP�MH�%RJ�VSUHJRYRULO�SR�%HVHGL��NL�MH�PHVR�SRVWDOD��-H]XVX�.ULVWXVX��9�QMHP
LPDPR�ªSROQRVW©�UD]RGHWMD�

������ 7KHRORJLD� EHVHGD R %RJX

%UH]�SR]QDQMD�ERåMLK�GHO�LQ�QMHJRYH��%�EHVHGH�MH�YVDND�JRYRULFD�R�%RJX�RVLURPDãHQD�LQ
QXMQR�QHSRSROQD��7HJD�VH�WHRORJLMD�]DYHGD��]DWR�VH�YHGQR�]QRYD�WUXGL��GD�EL�YVDNHPX�þDVX
SRVUHGRYDOD�WR�SULVWQR�LQ�ªRVQRYQR©�]QDQMH��=DWR�WHRORJLMD�UD]ODJD�YLUH�UD]RGHWMD�WDNR��GD
VH�YSUDãXMH��NDWHUD� MH�JORERND� LQ�SULVWQD�UHVQLFD��NL� MR�KRþHMR�SRVUHGRYDWL� WD�EHVHGLOD�
XSRãWHYDMH �PHMH� MH]LND� �3UL � WHP�SD �XSRUDEOMD � WLVWL � MH]LN � LQ � WLVWH �PHWRGH� �NL � VR �QDMEROM
SULPHUQH�]D�WR�SRVODQVWYR��SULP��)5��������-DQH]�3DYHO�,,��MH�Y�RNURåQLFL�9HUD�LQ�UD]XP
WXGL�]DSLVDO��GD�MH�WHRORJLMD�]QDQRVW�R�YHUL��NL�VH�GUåL�ªGYRMHJD�PHWRGRORãNHJD�QDþHOD�
SRVOXãDQMD �YHUH � �DXGLWXV � ILGHL� � WHU �XPHYDQMD�YHUH� �LQWHOHFWXV � ILGHL�� �9�VNODGX�V �SUYLP
QDþHORP�VL�XVYDMD�YVHELQR�UD]RGHWMD�QD�QDþLQ��NRW�VH�MH�SRVWRSRPD�UD]YLMDOD�Y�VYHWHP
L]URþLOX� �Y �6YHWHP�SLVPX� LQ �Y �åLYHP�FHUNYHQHP�XþLWHOMVWYX� �= �GUXJLP�QDþHORP�KRþH
WHRORJLMD � RGJRYRULWL � QD � SRVHEQH � ]DKWHYH �PLVOL� � WDNR � GD � VH � ]DWHND � N � VSHNXODWLYQHPX
UD]PLãOMDQMX©��)5������7HRORJLMD�XSRUDEOMD�]�%RåMLP�UD]RGHWMHP�RSOHPHQLWHQ�UD]XP�

������ 6RILRORJLMD

6RILRORJLMD�MH�QDXN�R�%RåML�0RGURVWL��6RILML��NL�SRYH]XMH�ERåMH�LQ�XVWYDUMHQR�åLYOMHQMH�
7HPHOMH�XþHQMD�R�6RILML�QDMGHPR�Y�6YHWHP�SLVPX��QDKDMD�VH�WDNR�Y�]DKRGQHP�NDNRU�Y
Y]KRGQHP � WHRORãNHP � LQ � GXKRYQHP� L]URþLOX� � QMHJRYL � RGPHYL � VR � WXGL � Y � NDEDOLVWLþQLK�
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JQRVWLþQLK � LQ � GUXJLK � SRJDQVNLK � YLULK� � 8þHQMH � R � 6RILML � MH � GRELOR � SRVHEQR � WHRORãNR�
ILOR]RIVNR �REGHODYR �SUL � UXVNLK �PLVOHFLK ���� � LQ ���� � VWROHWMD� � NMHU �SUHGVWDYOMD �QHNDNãQR
RUJDQVNR�VLQWH]R�NR]PRORJLMH��DQWURSRORJLMH�LQ�WHRORJLMH��SULP� âSLGOLN� /¶LGHD UXVVD� XQ DOWUD YLVLRQH

GHOO¶XRPR� /LSD� 5RPD ����� ������%XOJDNRY��NL�MH�UD]YLO�WHRORãNR�SRGODJR�VRILRORJLMH��SUDYL��GD
6RILMD � SUHGVWDYOMD �%RåMH � UD]RGHWMH� � QMHJRYR � VODYR � Y �%RJX � LQ � ]XQDM � QMHJD� �*OHGH � QD
VWYDUMHQMH�MH�6RILMD�%RåML�VYHW��NL�VH�UD]RGHYD�NRW�RUJDQVND�HGLQRVW�LQ�]DVQRYD�YVHK�LGHM�
SR�NDWHULK�%RåML�'XK�XVWYDUMD�VYHW��.RW�SRYH]RYDOQL�SULQFLS�ERåMHJD�LQ�XVWYDUMHQHJD�MH
6RILMD�HQD��ERåMD�VWYDUQRVW��7DNR�MR�YLGLWD�6RORYMRY�LQ�)ORUHQVNLM��%XOJDNRY�SD�JRYRUL�R
%RåML�6RILML�LQ�XVWYDUMHQL�VRILML��NL�VWD�GYD�QDþLQD�ELYDQMD�HQH�6RILMH��=D�UXVNR�GXKRYQRVW
MH � ãH � SRVHEQR � ]QDþLOQD � SRYH]DYD � 6RILMH � ] �0DULMR� � NDU � SRWUMXMHMR �&HUNYH� � NL � VR � QMHM
SRVYHþHQH�LQ�SUD]QXMHMR�QD�0DULMLQH�SUD]QLNH��SULP� %XOJDNRY� 7KH :LVGRP RI *RG� ������0DULMD�MH
QDMEROM�SURVRMQD�]D�%RåMH�GHORYDQMH��ª9�QMHM�VH�SRYH]XMHWD�VRILMDQLþQD��WR�MH�DQJHOVND
PRþ�LQ�þORYHãND�SRQLåQRVW��QDNORQMHQRVW�%RJD�GR�OMXGL�LQ�SRJXP�VPUWQLNRY�GR�%RJD©
�%XOJDNRY� $JQHF %RåML� �����
.OMXE � QHNDWHULP � QHGRUHþHQRVWLP � MH � VRILRORJLMD � L]YLUHQ � SRVNXV � UD]XPHYDQMD � VYHWD � LQ
þORYHND�Y�SRYH]DYL�]�%RJRP�LQ�QMHJRYLP�UD]QRYUVWQLP�GHORYDQMHP��1D�WHP�WHPHOMX�MH
%XOJDNRY�UD]YLO�SRMPRYDQMH�SRYH]DYH�GYHK�QDUDY�Y�.ULVWXVX��R�NDWHUL�JRYRUL�NDOFHGRQVND
GRJPD��]�ERJR�þORYHãNRVWMR�MH�WXGL�L]UDåHQ�YHV�QDSRU�SRERåDQVWYHQMD�þORYHãWYD�LQ�VYHWD�

������ .UãþDQVND WHR]RILMD

3RMHP�WHR]RILMD�QDYDGQR�VSUHPOMD�SUHGVWDYR��NL�Y�VYRMHP�FHORYLWHP�SRYH]RYDQMX�PLVOL�LQ
GXKD�L]ULQMD�RVHEQHJD�%RJD�WHU�RVHER�LQ�SULVWDMD�Y�QHNDNãQHP�JQRVWLþQHP�SDQWHL]PX�
5XVNL�NUãþDQVNL�PLVOHFL�RE�NRQFX�����LQ�QD�]DþHWNX�����VWROHWMD�SD�VR�åHOHOL�GDWL�DEVWUDNWQL
ILOR]RIVNL �PLVOL � LQ � WXGL � WHPX �SRMPX � ãLUãL � LQ � FHORYLWL � SRPHQ� �=DWR � VR � UD]XPHOL � VYRMR
NUãþDQVNR�JQRVHRORJLMR�NRW�QHNDNãQR�WHR]RILMR��2þDUDQL�RG�PRGHUQH�ILOR]RILMH�=DKRGD�VR
ELOL �QDPUHþ�SUHSULþDQL� �GD�MH �PRJRþH�XVWYDULWL �åLYR�SRYH]DYR�PHG�PRGHUQR�PLVOLMR�LQ
NUãþDQVWYRP��7DNR�VUHþDPR�SUL�6RORYMRYX�SRSROQR�VLQWH]R�]QDQVWYHQHJD��ILOR]RIVNHJD�LQ
UHOLJLR]QHJD�VSR]QDQMD��2Q�LQ�QMHJRYL�XþHQFL�VR�UDGRGDUQR�VSUHMHPDOL�QRYRYHãNH�SRMPH
=DKRGD� � ]D � WR � L]UD]QR � REOHNR � VR � SRVWDYLOL � WR� � NDU � MH � UHVQLþQR � YRGLOR � QMLKRYR �PLVHO�
GHGLãþLQR�VWDUHJD�L]URþLOD�NUãþDQVNHJD�9]KRGD��7D�MH�åLYHOD�Y�QMLKRYLK�VUFLK��þHSUDY�MH
ELOD � L]UDåHQD � Y � ILOR]RIVNLK � SRMPLK � LQ � UD]PLãOMDQMLK� � NL � VR � GRPDþL �PRGHUQL � HYURSVNL
ILOR]RILML��7DNR�VR�XVWYDULOL�L]YLUQR�SRYH]DYR�WUHK�UDYQL�VSR]QDQMD��þXWQHJD��HPSLULþQHJD�
SRWHP � UD]XPVNHJD� � SRMPRYQHJD � LQ � GXKRYQHJD� � LQWXLWLYQHJD� � PLVWLþQHJD� � 1MLKRYR
SUHSULþDQMH�MH�ELOR��GD�NGRU�UHVQLþQR�VSR]QDYD��VSR]QDYD�YVH��%RJD�LQ�VWYDUVWYR�VNXSDM�LQ
QH�PRUH�SXVWLWL�RE�VWUDQL�WHJD��NDU�REVWDMD��V�WHJD�YLGLND�MH�UHVQLFD�YVH�HGLQRVW��-� 5� 3DODQ� 7KH
7KHRU\ RI 5HOLJLRXV .QRZOHGJH RI 9ODGLPLU 6RORYLHZ� /RXYDLQ ����� �����
9�WHP�VPLVOX�MH�ILOR]RILMD�VRGHODYND�UHOLJLMH��VSRãWXMH�QMHQR�SRW�LQ�]DNRQLWRVWL��SUDY�WDNR
SD�MH�VYRERGQD�SUL�VYRMHP�UD]LVNRYDQMX��SULP� %XOJDNRY� 6YHW QHYHþHUQLM� �����'HMDYQD�SRYH]DYD
WHRORJLMH � LQ � ILOR]RILMH � RPRJRþD � WXGL � SOXUDOQR � L]UDåDQMH � WHRORJLMH � LQ � QDVWDQHN � QRYLK
WHRORãNLK�SRJOHGRY�
7HRORJLMD�PRUD�GRVHþL�VWRSQMR�åLYOMHQMVNH�PRGURVWL�LQ�VSR]QDQMD��1D�WHM�VWRSQML�WHRORJLMD
GRVHåH�UD]XP�SUHVHJDMRþH��QH�SD�]DYUDþDMRþH���VSR]QDQMH�LQ�PRGURVW�

������ 7KHR�ILOLD

9VH�JRUQMH�UHDOQRVWL�QDM�EL�GRVHJOH��GD�%RJD��NL�VH�QDP�UD]RGHYD�LQ�JD�VSR]QDYDPR��WXGL
Y]OMXELPR��6DPR�ªOMXEHþH�VSR]QDQMH©��LQWHOHFWXV�FDULWDWLV��%RJD�MH�YHURGRVWRMQR��6DPR
NGRU� OMXEL�SR]QD�UHVQLþQR�LQ�QH�VDPR�DEVWUDNWQR�DOL �ªSR�SULSRYHGRYDQMX©�%RJD��NL� MH

�



/MXEH]HQ� �7DNR�VPHPR�WUGLWL �V �VKRODVWLNL� �GD� MH �VDPR �ILGHV�FDULWDWH� IRUPDWD �VSRVREQD
VSR]QDYDWL�%RJD��,VWR�YHOMD�]D�WHRORJLMR��SULP� &RGD� 7HR�ORJLD� ��±����
1D�WHM�VWRSQML�WHRORJLMD�XPRONQH�LQ�SUHLGH�N�GHMDQMHP�OMXEH]QL�LQ�þHãþHQMD��*RYRU�R�%RJX
VH�SUHOLMH�Y�SRJRYRU�]�%RJRP�

������ $QWKURSR�SUD[LV�

.R�WHRULMD�SRVWDQH�SUDNVD��*RYRUMHQMH�R�%RJX��NL�QH�QDJRYRUL�þORYHND�GR�WDNãQH�PHUH��GD
VH �%RJD � RNOHQH � LQ � JD � SRVWDYL � ]D �PHULOR � YVHJD � QMHJRYHJD � åLYOMHQMD � LQ � GHORYDQMD� � MH
SRPDQMNOMLYR��%RåMD�SUDNVD�PRUD�SRVWDWL �PHULOR�]D�þORYHNRYR�SUDNVR��.HU�VH�MH�%RåMD
SUDNVD�QDMEROM�UD]RGHOD�Y�-H]XVX�.ULVWXVX��MH�þORYHN�SRNOLFDQ��GD�JD�SRVQHPD�LQ�KRGL�]D
QMLP� �1H � ]JROM � SR]QDQMH� � WHPYHþ � SUHGYVHP � SUL]QDQMH � LQ � KRMD � ]D � QMLP � VWD � RGORþLOQL�
.ULVWMDQ � XUHVQLþXMH � WR � SULSDGQRVW � QD � WUL � QDþLQH � Y � PDUWLULML � �SULþHYDQMX�� � OLWXUJLML
�ERJRVOXåMX��LQ�NDULWDWLYQRVWL��GREURGHOQRVWL��

������ 0HWRGD 6YHWHJD SLVPD

0HWRGD��NL�MR�PRUD�WHRORJLMD�XSRUDEOMDWL��MH�PHWRGD�6YHWHJD�SLVPD��VYHWRSLVHPVNL�SLVDWHOML
L]KDMDMR�SUHGYVHP�L]�NRQNUHWQH�VLWXDFLMH��L]�GHMDQM��NL�MDVQR�RGVHYDMR�%RåMH�RGUHãHQMVNR
GHORYDQMH�Y�]JRGRYLQL�L]YROMHQHJD�OMXGVWYD��7R�MH�SUDY]DSUDY�PHWRGD�%RJD�VDPHJD��'HOD
QDPUHþ��NL�MLK�%RJ�L]YUãXMH�Y�]JRGRYLQL�RGUHãHQMD��QDP�UD]NULYDMR�LQ�VSULþXMHMR�QDXN�LQ
YVHELQR��NL �VWD �L]UDåHQD�]�EHVHGDPL� �1DãD�GROåQRVW �QL �WROLNR�R�%RJX�JRYRULWL� � WHPYHþ
SRND]DWL �QDQM�LQ�QMHJRYR�GHMDYQR�RGNULYDQMH��5D]RGHWMH �MH �QDPUHþ�QDMSUHM�XGHMDQMHQD�
åLYHWD�VWYDUQRVW��ãHOH�QDWR�XEHVHGHQD�VWYDUQRVW��R]QDQMHQD�LQ�]DSLVDQD��
%RJ�Y]DPH�þORYHND�Y�QMHJRYL�NRQNUHWQL�VLWXDFLML��QSU��Y�HJLSWRYVNL�DOL�EDELORQVNL�VXåQRVWL�
LQ�JD�L]SHOMH�Y�VYRERGR��QH�VOHGLMR�GHMDQMD�JRYRULFL��WHPYHþ�GHMDQMHP�VOHGL��DOL�MLK�VSUHPOMD�
UD]ODJD��SULP����0]�����±�����(QDNR�YHOMD�]D�GRJRGNH�QRYH�]DYH]H��7HRORJLMD�MH�UD]ODJD
-H]XVRYHJD � GHORYDQMD� � GRJRGND� � -H]XV � VYRMD � GHMDQMD � NDVQHMH � UD]ODJD � �QSU� � XþHQFHP���
9HURL]SRYHG � LPD �]D �YVHELQR �YHOLND �%RåMD �GHOD� � SUHGYVHP�SD �QDMYHþMH� � NL � MH �REXGLWHY
.ULåDQHJD��SULP��$SG�����±�����7HRORJLMD�MH�GUXJL�GHO�VLPEROD��-H]XV�VDP�LQ�QMHJRYD�GHOD
VR�UD]ODJD�%RJD��7HRORJLMD�QL�.ULVWXVRY�QDXN��]DWR�JD�QH�PRUH�QDGRPHVWLWL��QDM�EL�JD�SD
RVYHWOLOD��7HRORJLMD�QH�VPH�RGY]HWL�HYDQJHOLMX�PRþL��WHPYHþ�PRUD�QDQM�SRND]DWL��RSR]RULWL�
JD�SULEOLåDWL��7UXGLWL�VH�PRUD�UD]RGHWL�QDXN�OMXGHP�SRVUHGRYDWL�QD�åLY�WHU�]DKWHYDP�þDVD
XVWUH]HQ � QDþLQ� � ª1HNDM � GUXJHJD � MH � QDPUHþ � VDP� ]DNODG � YHUH � DOL � YHUVNH � UHVQLFH� � QHNDM
GUXJHJD�SD�MH�QDþLQ��NDNR�L]UD]LWL�WH�UHVQLFH��VHYHGD�Y�HQDNHP�SRPHQX�LQ�]�HQDNR�YVHELQR©
�&6�����

�����5D]VHåQRVWL�WHRORJLMH

.R� WXNDM � JRYRULPR�R � WHRORJLML� � LPDPR�SUHG �RþPL �SUHGYVHP� WHRORJLMR �NRW � ]QDQRVW � LQ
YpGHQMH��NL�SD�QH�VPH�]DSXVWLWL�]JRGRYLQVNLK�LQ�L]NXVWYHQLK�WDO�DOL�VH�RG�QMLK�RGGDOMLWL��SULP�

)� 0DFHUL� ,O VHUYL]LR HFFOHVLDOH GHO WHRORJR� Y� 5DVVHJQD GL WHRORJLD �� >����@� ��±���� �.UãþDQVWYR�QDPUHþ�QL
LGHRORJLMD� � WHPYHþ �SUDNVD� � VWYDUQRVW� � NL � MR � åLYLPR� �Y �NDWHUL � LPD � WHRORJLMD � SRPHPEQR
PHVWR��=DWR�VH�QH�VPH�RGUHþL�QDVOHGQMLP�UD]VHåQRVWLP�
± �7HRORJLMD � MH � RGSUWD� �1L � QLWL � H]RWHULþQL � VNULYQ�RVWQ�L � QDXN � QLWL � ]DVHEQD � ]DGHYD� � QLWL
QHNDNãQR�SRVHEQR�YpGHQMH��V�NDWHULP�UD]SRODJD�&HUNHY��7HRORJLMD�MH�]QRWUDM�]QDQVWYHQLK
PHULO � LQ �XVWDQRY� WHU �RGSUWD �]D �UD]OLþQD�]QDQMD� LQ�VDPD�SULSUDYOMHQD �SRVUHGRYDWL � VYRMD
VSR]QDQMD� WDNR�Y�RNYLUX�]QDQRVWL� �NDNRU� WXGL �Y�GUXåEL� �]D�NDWHUR� MH �SR�VYRMHP�ELVWYX
RGJRYRUQD��7HRORJLMD�VH�RGYLMD�ªSUHG�RþPL�YVHK©��FRUDP�SXEOLFR���Y�SURVWRUX��NL�MH�YVHP

��



GRVWRSHQ� � =DWR � PRUD � XSRUDEOMDWL � SUDYLOD � LQ � SRVWRSNH � RGSUWHJD � ]QDQVWYHQHJD
NRPXQLFLUDQMD��NDU�SRPHQL��GD�MH�SULSUDYOMHQD�QD�DUJXPHQWLUDQR�VRRþHQMH�LQ�UD]ODJDQMH�
±�7HRORJLMD�MH�FHUNYHQRVWQD��1MHQD�GHMDYQRVW�QRVL�YVHVNR]L�REþHVWYHQL��HNOH]LDOQL�]QDþDM�
7HRORJLMD � MH � GHMDYQRVW � &HUNYH� � MH � Y � VOXåEL � &HUNYH � LQ � VH � XUHVQLþXMH � ]QRWUDM � &HUNYH�
2GJRYRUQD�MH�&HUNYL��VDM�L]YUãXMH�HNOH]LDOQR�YORJR�WHU�SULVSHYD�VYRM�QHSRJUHãOMLYL�GHOHå
SUL�XWUMHYDQMX�SRYH]DQRVWL�LQ�HGLQRVWL�&HUNYH��7R�QDORJR�L]YUãXMH�WDNR��GD�&HUNHY�RGSLUD
LQ�MR�XVSRVDEOMD�]D�SRYH]RYDQMH�WDNR�]QRWUDM�QMH�VDPH��NDNRU�WXGL�V�VYHWRP�LQ�GUXåER��Y
NDWHUL � åLYL � LQ �K �NDWHUL � MH � SRVODQD� �7R �SRYH]RYDQMH� � NRPXQLNDFLMR �SUHGODJD� � VSRGEXMD�
VSUHPOMD��]DKWHYD�LQ�±�NMHU�MH�SRWUHEQR�±�]DY]HPD�GR�QMHJD�NULWLþQL�RGQRV�
±�7HRORJLMD�MH�NRPXQLNDWLYQD��1MHQD�SRYH]RYDOQD�YORJD�MH�UHV�QDMSUHM�]QRWUDM�&HUNYH��WRGD
QLþ�PDQM�QL�SRPHPEQD�QMHQD�SRYH]RYDOQD�YORJD�Y�RGQRVX�GR�GUXJLK�&HUNYD�LQ�FHUNYHQLK
VNXSQRVWL� � NDU � RSD]XMHPR � SUL � QMHQHP � SUL]DGHYDQMX � ]D � HNXPHQL]HP� � 7HRORJLMD � PRUD
SULVSHYDWL�SRPHPEHQ�GHOHå�N�SRYH]RYDQMX�LQ�UD]XPHYDQMX�UD]OLþQLK�&HUNYD�LQ�QMLKRYLK
WHRORãNLK�SRXGDUNRY��=DWR�PRUD�ELWL�WHRORJLMD�Y�VWDOQHP�GLDORJX�V�WHRORJL�MDPL��GUXJLK
&HUNYD� � 3UDY � WDNR � MH � QMHQD � YHOLND � QDORJD � YRGLWL � NRQVWUXNWLYQL � PHGYHUVNL � GLDORJ � ]
UD]OLþQLPL � YHUVWYL� �3UHGYVHP�PRUD � LVNDWL � WLVWH � WHPHOMH� � NL �PRUHMR �QXGLWL � L]KRGLãþH � ]D
SRJRYRU�LQ�VRGHORYDQMH��.RQþQR�MH�WHRORJLMD�SRNOLFDQD��GD�JRML�VWDOHQ�GLDORJ�V�VYHWRP��GD
SRVWDQH�QHNDNãQD�ªWHRORJLMD�VYHWD�©�NL�SD�VH�QH�L]JXEL�Y�VYHWX��DPSDN�Y�XSRãWHYDQMX�LQ
SR]QDQMX�VYHWQLK�VWUXNWXU��RKUDQL�VYRMR�GUXJDþQRVW��DOWHUQDWLYQRVW��VDM�MH�VDPR�NRW�WDNãQD
VYHWX�QHL]RJLEQR�SRWUHEQD�LQ�PX�PRUH�VOXåLWL�
±�7HRORJLMD�MH�NULWLþQD��7R�YHOMD�Y�RGQRVX�GR�QMHM�ODVWQHJD�SUHGPHWD��SD�WXGL�GR�QMHQHJD
RNROMD��PHWRG�LQ�FLOMHY��2E�YVHM�QMHQL�NULWLþQL�QDUDYQDQRVWL�LQ�RGQRVLK�WDNR�GR�QDYRGLO�ªRG
]JRUDM©� � NDNRU � WXGL � GR � L]NXVWYHQR � WHRORãNLK � RSDåDQM � ªRG � VSRGDM© � LQ � VODERQDPHUQLK
SULSRPE�ªRG�]XQDM©��RVWDMD�WHRORJLMD�ª]QRWUDM�&HUNYH�©�ªY�VOXåEL�&HUNYH©��7XGL�QMHQD
NULWLþQRVW�MH�QH�SRWLVND�L]�&HUNYH�DOL �QD�QMHQ�URE��WHPYHþ�RVWDMD�ªNULWLND��NL�VH�RGYLMD
]QRWUDM©��Y�VNUEL�]D�&HUNHY�LQ�L]�OMXEH]QL�GR�&HUNYH�
± �7HRORJLMD � MH � SUDNWLþQD� �9 �YVHK � QMHQLK � WUDNWDWLK � UD]PLãOMD � R � NUãþDQVNR�FHUNYHQRVWQL
SUDNVL�Y�]JRGRYLQL�LQ�VHGDQMRVWL��Y�&HUNYL�LQ�GUXåEL��3UDNVD�&HUNYH�MH�WHRORJLML�QDGYVH
SRPHPEQR�L]KRGLãþH��2�QMHM�UD]PLãOMD�LQ�MR�SURXþXMH��KNUDWL�SD�SUDNVR�&HUNYH�SRYH]XMH�]
YVHELQR� �NL � MR �SUHGVWDYL �NRW �QRWUDQMH �JLEDOR� LQ�YVHELQR� �NDU �SRPDJD� �GD�VH�SUDNVD �QH
XNYDUMD�VDPD�V�VHERM�LQ�EUH]�YVHELQH��7R�SRPDJD�KNUDWL�WHRORJLML��GD�QH��S�RVWDQH�VDPD
VHEL�QDPHQ��QHNDNãQR�UD]NRãMH��NL�QDSUDYL�WHRORJLMR�]D�QHåLYOMHQMVNR�YHGR��SULP� $UHQV� ,VW

7KHRORJLH /X[XV" (LQ 3OlGR\HU I�U |IIHQWOLFKH *RWWHVUHGH� Y� (� $UHQV ± +� +RSLQJ� :LHYLHO 7KHRORJLH� ���±������9VH�WR�VH
PRUD�RGUDåDWL�WXGL�Y�GRJPDWLþQL�WHRORJLML��NL�YVHELQR�NUãþDQVNH�YHUH�WHPDWL]LUD�LQ�RGNULYD
QMHQH�WHPHOMH��NDåH�QD�QMHQH�UD]VHåQRVWL�LQ�KNUDWL�SULSUDYOMD�L]KRGLãþH�]D�QMHQR�GHMDYQRVW
WHU�URGRYLWQRVW�
6HYHGD � SD � ER � NUãþDQVND � WHRORJLMD � EUH] � åLYHJD � RGQRVD � GR � PRåQRVWL � LQ � SUREOHPRY
VRGREQHJD�þORYHND�QHURGRYLWQD�LQ�QHSRPHPEQD��LUHOHYDQWQD���1D�GUXJL�VWUDQL�SD�ER�EUH]
RGQRVD�GR�NUãþDQVNHJD� L]URþLOD�RSRUWXQLVWLþQD� LQ�QHNULWLþQD� �.UãþDQVND� WHRORJLMD�PRUD
JRMLWL � RERMH� � QHSRWYRUMHQR � LGHQWLWHWR � NUãþDQVNHJD � R]QDQLOD � LQ � VHGDQMR � UHOHYDQFR�
DNWXDOQRVW� � 7DNãQH � ªVLQWH]H© � VR � WHRORJLML � Y � SUHWHNOLK � þDVLK � YHGQR � ]QRYD � XVSHYDOH
�SRPLVOLPR � VDPR � QD � GHMDYQR � VRåLWMH � NUãþDQVNHJD � R]QDQLOD � LQ � KHOHQLVWLþQH � NXOWXUH�
VUHGQMHYHãNH�WHRORJLMH�LQ�ULPVNH�NXOWXUH��UHIRUPDFLMH�LQ�KXPDQL]PD�LWG��� �=GL�VH��GD�Y
PRGHUQHP�þDVX�QH�PRUHPR�JRYRULWL�R�WDNR�YVHVSORãQL�LQ�YHOLNRSRWH]QL�VLQWH]L��WHPYHþ�R
UD]OLþQLK�SRL]NXVLK��PHG�NDWHULPL�SUHMHPD�L]MHPQR�PHVWR�GUXJL�YDWLNDQVNL�FHUNYHQL�]ERU�
7R�VLQWH]R�RYLUDWD�SUHGYVHP�SRMDYD�PRGHUQH�LQ�SRVWPRGHUQH��NL�VWD��YVDN�QD�VYRM�QDþLQ�
QHMDVQD�LQ�PQRJRSODVWQD��0RGHUQL�GXK�SUHYHþ�SRVWDYOMD�YVDNR�L]URþLOR�LQ�SUHGYVHP�YVDNR

��



UHOLJLR]QR�WUDGLFLMR�SRG�YSUDãDM�LQ�MR�WDNR�UHODWLYL]LUD��*OHGH�QD�SRVHEQH�SUREOHPH�WHJD
VRGREQHJD�VYHWD�MH�WHRORJLMD�NRW�SRVUHGRYDOND�NUãþDQVNHJD�L]URþLOD�SUHG�GYRMQR�QDORJR�
1D�HQL�VWUDQL�PRUD�DSRORJHWVNR�EUDQLWL�SUDYLFR�LQ�SRPHQ�NUãþDQVNH�YHUH�SUHG�GYRPRP�LQ
NULWLNR � V � VWUDQL � PRGHUQHJD � GXKD� � 1D � GUXJL � VWUDQL � SD � PRUD � �SUL�ND]DWL � WHUDSHYWVNR
SRPHPEQRVW � NUãþDQVNH � YHUH � ]D � EHOH]QL � VRGREQHJD � GXKD � LQ � SURWLVORYMD � �DSRULMH�
PRGHUQHJD�VYHWD��0ROWPDQQ� :DV LVW KHXWH 7KHRORJLH� ��±����

�����'RJPDWLþQD�WHRORJLMD

9VH�NDU�YHOMD�]D�WHRORJLMR��YHOMD�WXGL�]D�GRJPDWLNR��7R�PRUD�XSRãWHYDWL�SUL�QMHM�ODVWQHP
SRVODQVWYX� � ]DUDGL � NDWHUHJD � LPD � Y � WHRORJLML � SRVHEQR �PHVWR� �'RJPDWLND � QH � SUHGVWDYL
NUãþDQVNH�UHVQLFH�ªVDPH�QD�VHEL�LQ�Y�VHEL©��WHPYHþ�UDYQR�NRW�%RåMR�UHVQLFR��,Q�NRW�WDNãQD
MH�WD�UHVQLFD�ª]D�QDV©��UHVQLFD��NL�QDV�PRUH�RVYRERGLWL��9�GRJPDWLNL�MH�SRXGDUHN�QD�%RåML
UHVQLFL��NL�QDP�MH�L]URþHQD��GD�EL�UD]XPHOL�þORYHND��GD�EL�YHUXMRþL�UD]XPHO�Y�WHM�ELVWYHQR
QRYL�OXþL�%RåMH�UHVQLFH�VDPHJD�VHEH�LQ�VYHW��âH�YHþ��GD�EL�SULãHO�GR�UHVQLFH�R�VDPHP�VHEL
LQ �GRVHJHO � VYRERGR� � NL � MR �SULQDãD �RGUHãHQMH� �7DNR � MH � QDORJD � GRJPDWLNH � UD]PLVOLWL � LQ
YHUXMRþHPX�UD]XPHYDQMX�RGSUHWL �GDURYH�%RåMH�RGUHãHQMVNH�UHVQLFH�±�ªVDPRSRGDULWHY©
%RJD� � NROLNRU � GDOHþ � þORYHãNR � UD]XPHYDQMH � VHåH� � .RQþQR � LPD � Y � GRJPDWLNL
QDMSRPHPEQHMãH �PHVWR �YHUXMRþH � VSR]QDQMH� � VDM � WR � VHåH � RG � YVHK � VSR]QDQM � QDMJOREOMH�
9HUXMRþL�QDPUHþ�åH�åLYLMR��EROM�DOL�PDQM� �Y� UHVQLFL�YHUH� �]� QMR�LQ �L]� QMH��OH�WHM�GROJXMHMR
VYRMR�LGHQWLWHWR��QMHM�GROJXMHMR�VYRMR�åLYOMHQMVNR�XVPHULWHY�LQ�]DXSDQMH��GD�PRUH�QMLKRYR
åLYOMHQMH�L]�WH�RGUHãHQMVNH�UHVQLFH�SUHMHPDWL�JORERN�VPLVHO��,]�WHK�VRRGQRVRY��NRUHODFLM�
UHVQLFD�YHUH�QH�VPH�VWRSLWL��WXGL�WDNUDW�QH��NR�MH�REUDYQDYDQD�ªY�QMHM�VDPL©�
2E�YVHP�XSRãWHYDQMX�]JRUDM�SRYHGDQHJD�QDM�ER�GRJPDWLþQD�WHRORJLMD�WDNR�XUHMHQD��GD�VH
ªQDMSUHM�QDYDMDMR�ELEOLþQH�PLVOL��SRWHP�GHOHå�Y]KRGQLK�LQ�]DKRGQLK�RþHWRY�SUL�]YHVWHP
SRGDMDQMX�LQ�UD]ODJDQMX�SRVDPH]QLK�UD]RGHWLK�UHVQLF��QDWR�SD�QDM�VH�UD]ORåL�ãH�QDGDOMQMD
]JRGRYLQD�GRJPH�]�XSRãWHYDQMHP�QMHQHJD�RGQRVD�GR�VSORãQH�FHUNYHQH�]JRGRYLQH©��'9
������ � 3UDY � ]DUDGL � WDNãQHJD � ªVLVWHPDWLþQHJD©� � XUHMHQHJD � SULVWRSD � N � YHUVNL � YVHELQL
SURWHVWDQWL � LPHQXMHMR �GRJPDWLþQR � WHRORJLMR � WXGL � ªVLVWHPDWLþQR � WHRORJLMR© � �K �NDWHUL � SD
SULãWHYDMR�WXGL�PRUDOQR�WHRORJLMR�LQ�RVQRYQR�ERJRVORYMH��
3UL�YVHP�WHP�SD�PRUHMR�ELWL�Y�YHOLNR�SRPRþ�WXGL�SULVSHYNL�ILOR]RILMH��QD�NDU�MH�]QRYD
RSR]RULO �-DQH]�3DYHO �,,� �Y �RNURåQLFL �)LGHV�HW �UDWLR� �NMHU � WXGL�RSR]RUL�QD�SUDYR�GUDPR
ORþLWYH�PHG�YHUR�LQ�UD]XPRP�� ª6�VYRMH�VWUDQL�PRUD�ELWL �GRJPDWLþQD�WHRORJLMD�]PRåQD
L]UD]LWL�YVHVSORãQL�VPLVHO�VNULYQRVWL�HQHJD�LQ�WURHGLQHJD�%RJD�WHU�RMNRQRPLMH�RGUHãHQMD�
ERGLVL�QD�SULSRYHGHQ�QDþLQ�DOL�SUHGYVHP�Y�REOLNL�GRND]RYDQMD��7R�PRUD�VWRULWL�V�SRPRþMR
SRMPRYQLK � L]SHOMDY� � NL � VR � L]REOLNRYDQH � QD � NULWLþHQ � QDþLQ � LQ � MLK � MH �PRJRþH � VSORãQR
VSRURþDWL��%UH]�SULVSHYND�ILOR]RILMH�GHMDQVNR�QH�EL�PRJOL�RVYHWOLWL�WHRORãNLK�WHP��NRW�VR
GHQLPR�JRYRULFD�R�%RJX��RVHEQD�UD]PHUMD�]QRWUDM�6YHWH�7URMLFH��XVWYDUMDOQR�GHORYDQMH
%RJD�Y�VYHWX��UD]PHUMH�PHG�%RJRP�LQ�þORYHNRP��LVWRYHWQRVW�.ULVWXVD��SUDYHJD�%RJD�LQ
SUDYHJD�þORYHND©��)5��������3UL�YVHP�WHP�SD�VH�GRJPDWLND�QH�RGSRYH�VNULYQRVWL��NDWHUH
QH�UD]ORåL��WHPYHþ�YRGL�DOL�XYDMD�Y�QMHQH�JORELQH��NL�VR�JORELQH�QHL]PHUQH�%RåMH�OMXEH]QL
Y�%RJX�VDPHP�LQ�Y�QMHJRYHP�RGQRVX�GR�QDV��'RJPDWLND�VH�QDPUHþ�Y�YVHM�SRQLåQRVWL
]DYHGD� � GD � MH � WD �%RJ� � NL � VH � MH � XþORYHþLO� � KNUDWL � QHL]UHNOMLY � LQ �QHGRXPOMLY� � ª6L � HQLP
FRPSUHKHQGLV��QRQ�HVW�'HXV©��$YJXãWLQ� 6HUPR �������� 3/ ��������
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������ 3RMHP ªGRJPD© LQ QMHQD RSUHGHOLWHY

3RMHP�ªGRJPD©�L]KDMD�L]�JUãNHJD �GRNãZ� �NDU�SRPHQL�]GLP�VH� �GRNH½�]GL�VH�GREUR�DOL
UHVQLþQR�� �'HMDQVNR�SRPHQL�ªYHURYDWL©� LQ�ªPHQLWL©� �9�ILOR]RILML � MH �R]QDþHYDOD�GRJPD
PQHQMH�XþLWHOMD�DOL�QDXND��Y�SROLWLNL�SD�NDU�RGORþER�LQ�HGLNW�
9�$SRVWROVNLK�GHOLK������VH�LPHQXMHMR�RGORþLWYH�DSRVWROVNHJD�NRQFLOD�ªGRJPDWD©��,PDMR
REYH]XMRþR�PRþ��NHU�VPR�ª6YHWL�'XK�LQ�PL©��DSRVWROL��RGORþLOL�JOHGH�YSUDãDQMD�YHUH��GD
PRUHMR�SRJDQL�EUH]�SUHMãQMHJD�VSUHREUQMHQMD�N�MXGRYVWYX�VSUHMHWL�NUãþDQVNR�YHUR�LQ�VH
WDNR�]YHOLþDWL��SULP��$SG������±�����3R�(I������LQ�.RO������VR�GRJPDWD�SRYVHP�YHUVNH
UHVQLFH�
,JQDFLM�$QWLRKLMVNL�JRYRUL�R�ªGRJPDK�*RVSRGD�LQ�DSRVWRORY©��0DJQ���������%DUQDERYR
SLVPR�SLãH�R�ªGRJPDK�*RVSRGD�SUDYLþQRVWL��XSDQMD�LQ�OMXEH]QL©��������������V����'LGDKH�R
ªGRJPL�HYDQJHOLMD©���������$ULVWLG�SD�R�ªGRJPL�UHVQLFH©��$SRO������
3RMHP�ªGRJPD©�MH�ELO �NRPDM�NGDM�XSRUDEOMHQ�NRW� WHUPLQXV� WHKQLFXV�V �SUDY�GRORþHQLP
SRPHQRP��5D]OLþQL�ILOR]RIVNL�VLVWHPL�LQ�XþHQMD�NULYRYHUFHY�VR�ELOL�R]QDþHQL�NRW�QMLKRYH
ªGRJPH©��=DWR�VR�QSU��.OHPHQ�$OHNVDQGULMVNL�LQ�2ULJHQ�LVNDOL�]D�GRJPH�&HUNYH�GUXJH
SRMPH��9�SDWULVWLNL�LQ�VKRODVWLNL�VR�ELOL�WR�SUHGYVHP�L]UD]L�NRW�ªUHVQLFD�YHUH©��ªEHVHGD
UHVQLFH©�DOL �ªUHVQLFD�HYDQJHOLMD©� �1DPHVWR�R�GRJPDK�JRYRUL �VKRODVWLND�UDMH �R�ªþOHQLK
YHUH©��DUWLFXOD�ILGHL��
1DWDQþQHMãR�RSUHGHOLWHY�SRMPD�MH�SRVWDYLOD�ãHOH�SRWULGHQWLQVND�WHRORJLMD� �7D�MH�L]ORþLOD
HWLPRORãNL � YLGLN � VXEMHNWLYQHJD �PQHQMD � DOL � XþHQMD � LQ � JD � SRYH]DOD � V � SRMPRYQR � L]MDYR
REMHNWLYQH�YHUH�&HUNYH��'RJPD�MH�WLVWR��NDU�MH�Y�VWURJHP�SRPHQX�EHVHGH�QDXN�&HUNYH�
7DNR�VH�MH�Y�WHRORJLML�L]NULVWDOL]LUDOD�SUDY�GRORþHQD�YVHELQD�GRJPH��3UYL�YDWLNDQVNL�NRQFLO
MH�WR�RSUHGHOLO�WDNROH��ª=�ERåMR�LQ�NDWROLãNR�YHUR�MH�WRUHM�WUHED�YHURYDWL�YVH�WLVWR��NDU�MH
YVHERYDQR�Y�QDSLVDQL�DOL�L]URþHQL�ERåML�EHVHGL�LQ�NDU�&HUNHY�ERGLVL�V�VORYHVQR�RGORþLWYLMR
ERGLVL�V�VORYHVQR�RGORþLWYLMR�ERGLVL�]�UHGQLP�LQ�YHVROMQLP�XþHQMHP�SUHGODJD�]D�YHURYDQMH
NRW�RG�%RJD�UD]RGHWR©��'6�������

������ .UãþDQVNL SRPHQ GRJPH

0RJRþH�VH�ER�NGR�XVWUDãLO�EHVHGH�GRJPD�DOL�SD�VH�RE�QMHM�QDVPHKQLO��þHã��DOL�ãH�REVWDMD�WD
]DVWDUHOL�L]UD]�Y�QRYHMãLK�VORYDUMLK��6ORYHQVNL�SUDYRSLV�UD]ODJD�EHVHGR�GRJPD�QDMSUHM�NRW
QHGRND]DQD�WUGLWHY��0DUVLNGR�MH�SUL�WHP�SRPHQX�RVWDO�LQ�]DWR�þUWDO�WR�EHVHGR�L]�VYRMHJD
VORYDUMD�DOL�SD�MR�XSRUDEOMD�NRW�QDOHSNR�]D�YHUQLNH��NL�QDM�EL�VH�VOHSR�LQ�SURWLUD]XPVNR
SRGUHMDOL�UD]OLþQLP�QHSUHYHUMHQLP��YVLOMHQLP�GRJPDWLþQLP�IRUPXODP��1HNDNR�RGY]HWD�PX
MH�SUDYLFD�YSUDãDWL�VH��DOL�WD�IRUPXOD�GUåL�DOL�QH�LQ�RG�NRG�SUHMHPD�VYRMR�WUGQRVW��2G�WX�QL
GDOHþ�GR�WUGLWYH��ýORYHN��NL�YHUXMH�Y�¶GRJPH¶��QH�PRUH�PLVOLWL�V�VYRMR�JODYR��'RJPD�MH�]D
PRGHUQHJD� � OLEHUDOLVWLþQR � XVPHUMHQHJD � þORYHND � QHVSUHMHPOMLYD � LQ � QDSDG � QD � QMHJRYR
VDPRVYRMRVW��9DMHQ�MH�VDP�GRORþDWL�SUDYLOD�ODVWQHJD�UDYQDQMD�LQ�V�WHP�L]ELUDWL�ªUHVQLFH©�
NL�XVWUH]DMR�QMHJRYHPX�GRMHPDQMX�LQ�UDYQDQMX��9DMHQ�VL�MH�VDP�SRVWDYOMDWL�ªGRJPH©�LQ�MLP
YHþNUDW�VOHSR�VOXåLWL��7R�SD�SULSHOMH�GR�SDUDGRNVD��NL�GRVHåH�VYRM�YLãHN�Y�WUGLWYL��GD�MH
HGLQD�GRJPD�WR��GD�QL�QREHQH�GRJPH��7DNãQR�SRMPRYDQMH��NL�MH�NUãþDQVWYX�QHNDNR�RG
]XQDM�YVLOMHQR�LQ�JD�NUãþDQVWYR�YVHVNR]L�]DYUDþD��LPHQXMHPR�GRJPDWL]HP��NL�QLPD�QLþ
RSUDYLWL�V�NUãþDQVNLP�SRMPRYDQMHP�GRJPH�
.DQWX�QSU��SRPHQL�GRJPD�XPVNR�VWDOLãþH��NL�PLVOL��GD�MH�PRJRþH�YVH�SUREOHPH�UHãLWL�L]
YQDSUHM�]DPLãOMHQLK��DEVWUDNWQLK�QDþHO��QH�GD�EL�þORYHN�LPHO�SUDYLFR��YSUDãDWL�VH��þH�MH�WR
XSUDYLþHQR��.DQW� .ULWLN GHU UHLQHQ 9HUQXQIW % ;;;9,���,Q�WD�SRPHQ�LPD�GRJPDWL]HP�GDQHV�NDU�QD
VSORãQR��'RJPD�SD�Y�ILOR]RIVNL�LQ�SRGREQL�OLWHUDWXUL�GDQHV�VSORãQR�SRPHQL�ERGLVL�JROR�LQ
QHGRND]DQR�PQHQMH�ERGLVL�QHRSUDYLþHQR�DOL�QHRSUDYLþOMLYR�WUGLWHY�
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'RJPDWLþQD�JRYRULFD�MH�SRVWDOD�WDNR�QHNDNãHQ�VLQRQLP�]D�JRYRULFR��NL�MH�QHåLYOMHQMVND�LQ
QHUD]XPOMLYD�LQ�V�WHP�SRVWDQH�WXGL�YVHELQD�VSRURþLOD�QHVSUHMHPOMLYD�LQ�QHSRWUHEQD��0QRJL
NULVWMDQL�åHOLMR�GDQGDQHV�UHãLWL�NUãþDQVWYR�QDYODNH�GRJHP�LQ�Y]SRVWDYLWL�¶QHGRJPDWLþQR
NUãþDQVWYR¶� � NL � VH � RGSRYH � YVHP �PHMDP � ]GUDYHJD � QDXND � LQ �PHKþD � ¶RWUSOH¶ � IRUPXOH
WHRORãNLK�SRMPRY�Y�SULG�VSORãQLP�UHOLJLR]QLP�LGHMDP�LQ�þXVWYRP��$OL�QH�FYHWL�SUDY�]DWR
]JROM�GRåLYOMDMVND�YHUD��NL�]DQHPDUMD�UDYQR�UD]XP�LQ�ªXQLYHU]DOQD�UHOLJLR]QRVW©��NL�QH
SR]QD �QREHQLK � UD]OLN � LQ � WUGLWHY" �7R � VLFHU � SULVSHYD �N �QHNDNãQL � ªODKNRWQRVWL � ELYDQMD©�
Y]DPH�SD � þORYHNRYHPX�åLYOMHQMX �ªWHåR©� LQ �NRUHQLQH� �0DUWLQ �/XWHU � MH � ELO � ]HOR � MDVHQ�
ª2GVWUDQL�WUGLWYH�LQ�RGVWUDQLO�VL�NUãþDQVWYR�©
,Q�YHQGDU�QREHQD�GUXåED�QH�PRUH�WUDMQR�REVWDMDWL�EUH]�VNXSQLK�WHPHOMQLK�SUHSULþDQM�LQ
WHPHOMQLK � YUHGQRW� � NL � SUHåHPDMR � LQ � QRVLMR � QMHQR � NXOWXUR� � (GLQRVW � LQ � PHGVHERMQR
UD]XPHYDQMH � WHU �]DUHV �PLUQR�VNXSQR�åLYOMHQMH �Y �þORYHãWYX � LQ�PHGVHERMQR�SUL]QDYDQMH
HQDNHJD�þORYHãNHJD�GRVWRMDQVWYD�SROHJ�WHJD�SUHGSRVWDYOMD��GD�MH�SUL�YVHM�UD]OLþQRVWL�NXOWXU
QHNDM �YVHP�OMXGHP�VNXSQR�þORYHãNHJD� LQ�GD�V � WHP�REVWDMD �QHND�YVHP�OMXGHP�VNXSQD
UHVQLFD��7R�SUHSULþDQMH�SULKDMD�GDQHV�GR�L]UD]D�SUHGYVHP�SUL�RSUHGHOMHYDQMX�VNXSQLK�WHU
QHRGWXMOMLYLK�þORYHNRYLK�SUDYLF��äLYOMHQMH�VDPR�WRUHM�SR]QD�QHNH�QRUPH�DOL�GRJPH��SR
NDWHULK�VH�UDYQD�LQ�PRUDMR�ELWL�XSRãWHYDQH��VSRãWRYDQH��þH�QRþHPR��GD�QDVWDQH�QHUHG��NL�VH
L]UD]L � Y � UD]OLþQLK � VWUDQSRWHK� �7XGL � GUXåED �QH �PRUH �REVWDMDWL �EUH] �QHNDWHULK � WHPHOMQLK
YUHGQRW�LQ�UHVQLF��QHNDNãQLK�WHPHOMQLK�SUDYLO��NL�ªYHåHMR©�YVH�OMXGL�DOL�GRORþHQR�VNXSQRVW�
*UH�]D�UHVQLFH� �Y� OXþL�NDWHULK� MH �PRJRþH�JUDGLWL � ODVWQR�LQ�VNXSQR�åLYOMHQMH� �6HYHGD�WH
UHVQLFH �QLVR �RGYLVQH �RG � WDNãQHJD �DOL �GUXJDþQHJD � ILOR]RIVNHJD �DOL �SROLWLþQHJD�SRJOHGD�
WHPYHþ�REVWDMDMR�åH�SUHG�QMLPL��8SRãWHYDWL�MH�WUHED��GD�QLVR�OMXGMH�]DUDGL�SUDYLO��DPSDN
SUDYLOD�]DUDGL�OMXGL�

������ 'RJPD MH ]DUDGL þORYHND

7XGL �NR �JRYRULPR�R �NUãþDQVNLK �GRJPDK� �PRUDPR�YHGHWL� �GD �VR � WXNDM �]DUDGL �þORYHND�
'RJPD�MH�WLVWR��NDU�MH�VDPR�Y�VHEL�WUGQR�LQ�UHVQLþQR��,Q�SUDY�]DWR�PRUH�QRVLWL�WXGL�YVH
GUXJR� � 6DPD �QL � GRND]OMLYD� � YHQGDU � SUDY � ]DWR � GRND]XMH � LQ � UD]ODJD � YVH � GUXJR� � -H � YLU
VYHWOREH��Y�NDWHUHJD�QH�PRUHPR�]UHWL��RVYHWOMXMH�SD�YVH�RNURJ�VHEH��5HV�MH�GRJPDWLþQD
JRYRULFD � &HUNYH � QDVWDOD � GHORPD � Y � VSRSULMHPDQMX � ] � GRORþHQLPL � ILOR]RIVNLPL � VLVWHPL�
YHQGDU�SD�QLNDNRU�QL�YH]DQD�QD�GRORþHQ�ILOR]RIVNL�VLVWHP��Y�SURFHVX�XEHVHGRYDQMD�YHUH�VL
MH � &HUNHY � XVWYDULOD � VYRMR � ODVWQR � JRYRULFR� � V � NDWHUR � MH � GDOD � L]UD] � UHDOQRVWLP� � NL
SUHGVWDYOMDMR�SRSROQR�QRYRVW�LQ�VR�]DWR�YHOLN�L]]LY�]D�NXOWXUH�LQ�MH]LNH��Y�NDWHULK�QDM�EL�VH
WD�ªQHGRXPOMLYRVW©�XEHVHGLOD�LQ�L]UD]LOD��,Q�WR�WDNR��GD�QH�EL�L]JXELOD�VYRMH�QRYRVWL�LQ
PRþL��,]UD]L�Y�WHM�VLFHU�åH�VOLãDQL�JRYRULFL��SD�YHQGDU�]�QRYR�YVHELQR��VSDGDMR�N�L]URþLOX
&HUNYH�LQ�VNXSDM�V�WHP�L]URþLORP�N�]JRGRYLQVNL�GHGLãþLQL�þORYHãWYD��7DNR�SUHMPHWD�QSU�
L]UD]D�RVHED�LQ�ELVWYR�]QRWUDM�NUãþDQVNHJD�L]URþLOD�SRYVHP�QRYR��ERJDWHMãR�YVHELQR�NDNRU
Y�WDNUDWQL�DOL �SD�WXGL�GDQDãQML�ILOR]RILML �DOL�DQWURSRORJLML� �7R�QH�SRPHQL��GD�QH�VPHPR
LVNDWL�QRYLK�L]UD]RY�DOL�UD]ODJ��YHQGDU�PRUD�YVDND�UD]ODJD��LQWHUSUHWDFLMD��GRJHP�VOXåLWL
HQHPX�VDPHPX�FLOMX��WHPX�QDPUHþ��GD�QDVWDQH�L]�þUN�GRJPH�ªGXK�LQ�åLYOMHQMH©�Y�&HUNYL
LQ�Y�SRVDPH]QLK�YHUQLNLK��3UL�YVHM�UD]ODJL�LQ�LVNDQMX�VSRURþLOQRVWL�QH�VPH�L]JXELWL�QMHQH
SULVWQRVWL�LQ�PRþL��'RJPD�QH�JOHGD�QD�VWYDUL�QHåLYOMHQMVNR��WHPYHþ�åLYOMHQMH�LQ�GRJRGNH
YNOMXþXMH�Y�YVH�YHþMR�VWYDUQRVW� �Y� OXþL �NDWHUH�SRVDPH]QL�GRJRGNL�ãHOH �SUHMPHMR�SUDYR
YUHGQRVW�
'RJPD�MH�UD]RGHWD�YHUVND�UHVQLFD��NL�MR�&HUNHY�VSUHMHPD�LQ�XþL�NRW�UD]RGHWR��RE�QMHM
ODKNR�YVDN�]DUHV�SRXþpQ�LQ�UD]JOHGDQ�WHU�LVNUHQ�NULVWMDQ�]�YVR�RGNULWRVUþQRVWMR�JRYRUL�]
DVSRVWRORPD�3HWURP�LQ�3DYORP��ª1LVPR�VH�RSULMHOL�L]PLãOMHQLK�EDMN©����3W��������ª9HP�
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NRPX�VHP�YHURYDO©����7LP��������,Q�SUDY�WH�GRJPH�VR�]ODVWL�Y�ªPHMQLK�VLWXDFLMDK©�WLVWH��NL
EUH]�XWYDU�QDSUDYOMDMR��GD�þORYHN�ªQH�KRGL�Y�WHPL��PDUYHþ�LPD�OXþ�åLYOMHQMD©��-Q�������
9HGHWL�PRUDPR��GD�VR�GRJPH�QDVWRSLOH�SUHGYVHP�WDNUDW��NR�MH�ELOR�SRWUHEQR�Y�UD]RGHWMX
YVHERYDQR�LQ�XWHPHOMHQR�YHUVNR�UHVQLFR�RSUHGHOLWL�DOL�EUDQLWL�SUHG�]DYUDþDQML�DOL�QDSDþQLP
UD]ODJDQMHP�DOL�SRMPRYDQMHP��5D]JODVLWHY�YHUVNH�UHVQLFH�MH�YHGQR�SRPHQLOR�YHþ�OXþL�Y
GRORþHQL�ªPHJOHQL©�VLWXDFLML��2E�UD]JODVLWYL�MH�GRORþHQD�UHVQLFD�NRW�SRG�SRYHþHYDOQLP
VWHNORP��Y]GLJQMHQD� L] �VNXSDM �VSDGDMRþH �FHORWH� �]DWR� MH �YVDNRNUDW �SRWUHEQR�WR �UHVQLFR
]RSHW�SRVWDYLWL�QD�QMHQR�PHVWR�]QRWUDM�FHORWH��Y�SURVWUDQHMãR�]YH]R��Y�NDWHUL�ãHOH�SUHMPH
QMHQR�SUDYR�YHOMDYR���=DWR�UHVQLFH�R�0DULMLQHP�YQHERY]HWMX�QH�PRUHPR�ªUD]XPHWL©�]XQDM
UHVQLFH � R � .ULVWXVRYHP � YVWDMHQMX��� � 1HVSUHMHPOMLYRVW � NULYRYHUVWYD� � ]RSHU � NDWHUR � VH
GRJPDWLþQH�GHILQLFLMH�QDMYHþNUDW�REUDþDMR��MH�SUDY�Y�WHP��GD�ORþXMH�QHNL�GHO�RG�FHORWH��JD
RVDPL�LQ�JD�DEVROXWL]LUD�
'RJPH � MH � WUHED � UD]ODJDWL � LQ � UD]XPHWL � NRW � VSRPLQMDMRþR � VH � EHVHGR � �YHUEXP
UHPHPRUDWLYXP���NRW�VSRPLQMDMRþR�VH�UD]ODJR��DQDPQH]R��%RåMLK�GHO��R�NDWHULK�SRURþDMR
SULþHYDQMD � UD]RGHWMD� � 'DOMH � MLK � PRUDPR � UD]XPHWL � NRW � EHVHGR� � NL � NDåH� � UD]JODãD � LQ
SRQDY]RþXMH �RGUHãHQMH �NRW �GHOXMRþH � WXNDM � LQ �VHGDM � �YHUEXP�GHPRQVWUDWLYXP�� �=DWR � MH
WUHED�GRJPH�UD]ODJDWL �NRW �RGUHãHQMVNR�]YHOLþDYQR�UHVQLFR� LQ� MLK� OMXGHP�YVDNRNUDWQHJD
þDVD�SRVUHGRYDWL�WDNR��GD�MLK�QDJRYDUMDMR�Y�QMLKRYL�NRQNUHWQL�VLWXDFLML��'RJPH�SD�MH�WUHED
UD]ODJDWL�WXGL�NRW�HVKDWRORãNH�WUGLWYH��NL�QDSRYHGXMHMR��YHUEXP�SURJQRVWLFXP��LQ�YQDSUHM
XYHOMDYOMDMR � SULKRGQMH � VWYDUQRVWL� � 3UHEXMDMR � QDM � XSDQMH� � ]DWR � MLK � MH � WUHED � UD]ODJDWL � V
SRJOHGRP�QD�SRVOHGQML�FLOM�LQ�GRYUãLWHY��SULP� 07.� ,QWHUSUHWDFLMD GRJHP� ���±���� %� )RUWH� /D WHRORJLD

FRPH FRPSDJQLD� PHPRULD H SURIH]LD� 3DROLQH� 0LODQR ������

������ 'LDORãNRVW GRJPH

'RJPD�MH�WXGL�L]UD]�GLDORãNRVWL��VDM�NDNRU�VH�MH�%RJ�XþORYHþLO�Y�GRORþHQHP�þDVX�LQ�NUDMX�
WDNR � VH � åHOL � ªXWHOHVLWL© � Y � YVDNHP � REGREMX � LQ � NUDMX� � 'RJPH � KRþHMR � ELWL � UD]ODJH � LQ
NRQNUHWL]DFLMH � QDMYHþMHJD � 5D]ODJDOFD � ± � -H]XVD � .ULVWXVD� � 'LDORãND � LQ � SRYH]RYDOQD
UD]VHåQRVW�GRJPH�PRUD�ELWL�YHGQR�RKUDQMHQD��3UHNR�UHVQLFH��NL�MR�GRJPD�L]UDåD��QDM�EL�VH
þORYHN�VUHþDO�]�QMLP��NL�MR�MH�L]UHNHO��'RJPD�QLNDNRU�QL�VDPD�VHEL�QDPHQ��DPSDN�MH�Y
VOXåEL�XVPHUMDQMD�N�L]YLUQL�%RåML�%HVHGL��MH�QDUDYQDQD�QD�YSUDãDQMD�GRORþHQHJD�þDVD�LQ�MH
Y � VOXåEL � SUDYLOQHJD � UD]XPHYDQMD � HYDQJHOLMD � Y � þLVWR � NRQNUHWQL � VLWXDFLML� � 7DNR � SRVWDQH
GRJPD�URGRYLWQD�Y�åLYOMHQMX�&HUNYH�LQ�QH�]JROM�VSRPLQVNL�NRV�L]�GDYQLK�þDVRY��âH�HQNUDW
EL�SRXGDULOL��GD�VL�MH�&HUNHY�Y�SURFHVX�XEHVHGRYDQMD�YHUH�XVWYDULOD�VYRMR�ODVWQR�JRYRULFR�
V�NDWHUR�MH�GDOD�L]UD]�UHDOQRVWLP��7H�VR�QRYRVW��NL�SULKDMD�L]�%RåMHJD�UD]RGHWMD�LQ�VR�]DWR
YHOLN�L]]LY�]D�NXOWXUH�LQ�MH]LNH��Y�NDWHULK�QDM�EL�VH�WD�QHGRXPOMLYRVW�XEHVHGLOD�LQ�L]UD]LOD�
7DNR�VR�L]UD]L� �NL�QRVLMR�YHUVNH�UHVQLFH��åH� WDNUDW� �NR�VR�ELOL � L]EUDQL� �SUHMHOL �GUXJDþQR
YVHELQR��NRW�VR�MR�LPHOL�Y�QMLKRYHP�NXOWXUQHP�RNROMX��,Q�SUDY�]DWR�VR�PRJOL�ªSUHåLYHWL©
GRORþHQR�PLVHOQRVW�
'DQHV�SRJRVWR�SRVWDYOMDPR�ªSUDJPDWLþQRVW©�NRW�QDVSURWMH�ªGRJPDWLþQRVWL©��9HQGDU�VH
PRUDPR�YSUDãDWL� �DOL � UHV�Y�YVDNGDQMHP�åLYOMHQMX�GRJPH�QLPDMR�QREHQH�YORJH�YHþ� �7H
REVWDMDMR��SD�þH�VH�WHJD�]DYHGDPR�DOL�QH��9VDNRNUDW��NR�þORYHN�VNXãD�XEHVHGLWL�WR��Y�NDU
]DXSD�LQ�QD�þHPHU�JUDGL�VYRMH�åLYOMHQMH��QHL]RJLEQR�XVWYDUMD�GRJPDWLþQH�L]MDYH��SULP� .RFK�

9HUELQGOLFKHV &KULVWVHLQ� ����
7DNR�MH�VDPR�SR�VHEL�UD]XPOMLYR��GD�VH�QH�PRUHPR�L]RJQLWL�GRJPDP�WXGL�Y�NUãþDQVWYX�
3UDY�Y�WHP�VSORãQHP�±�þORYHãNHP�VPLVOX�SR]QD�QDPUHþ�WXGL�NUãþDQVWYR�GRJPH��NHU�MH
YHUD � þORYHND � LQ � NROLNRU � WR � MH� � 7R � YHOMD � SUHGYVHP � WDNUDW� � NR � GRJPH � R]QDþLPR � NRW

��



ª]DXSDQMVNH�VWDYNH©��9HUWUDXHQVVlW]H�� �V �NDWHULPL�&HUNHY�L]UD]L �WLVWR� �NDU �MH �QDMJOREOML
WHPHOM�QMHQHJD�]DXSDQMD�
ª'RJPD�QL�QLNDNUãHQ�GRGDWHN�L]YLUQHPX�HYDQJHOLMX�DOL�FHOR�QRYR�UD]RGHWMH��WHPYHþ�MH
VOXåEHQD� �]D �FHORWQR�&HUNHY�REYH]QD �UD]ODJD �HQHJD�]D�YVH�þDVH � L]YUãHQHJD � UD]RGHWMD�
QDMYHþNUDW �NRW �]DYUQLWHY�]PRWQH� �]RåXMRþH � LQ �QDSDþQH� UD]ODJH�DOL � LQWHUSUHWDFLMH©��.RFK�
9HUELQGOLFKHV &KULVWVHLQ� ���� �1DMYHþNUDW�VR�QDVWDOH�SUDY�NRW�RGNORQLWHY�L]NULYOMHQMD�NUãþDQVNH
YHUH��7DNR�RGNULMHPR�åH�Y�$SG������3DYORYR�REUDPER�ªGRJPH©��GRJPDWD��LQ�Y�*DO����
åH�SUYL�ªDQDWHPD©��$SG ����� ª.R VR SRWRYDOL VNR]L PHVWD� VR YHUQLNRP QDURþDOL� QDM VH GUåLMR QDYRGLO >Wj GyJPDWD@� NL
VR MLK VSUHMHOL DSRVWROL LQ VWDUHãLQH Y -HUX]DOHPX�© *DO ���� ª7RGD WXGL þH EL YDP PL VDPL DOL SD DQJHO L] QHEHV R]QDQMDO GUXJDþHQ

HYDQJHOLM� NDNRU VPR YDP JD PL R]QDQLOL� QDM ER SUHNOHW >DQiWKHPD pVWR@�©��
'RJPH�KRþHMR�]DYDURYDWL�YHUR�SUHG�WDNãQLP�SRSXãþDQMHP�LQ�SULODJDMDQMHP�UD]RGHWMD�WDNR
V�VWUDQL�MXGRYVWYD�NDNRU�WXGL�SRJDQVWYD��VDM�EL�WR�SRPHQLOR�SRSDþHQMH�HYDQJHOMVNH�YVHELQH
�SUYL�NRQFLOL�LQ�SUYH�YHURL]SRYHGL��DSRVWROVND�LQ�QLF��FDULJUDMVND��

������ 'RJPD Y VOXåEL UD]RGHWMD

'RJPH � WXGL � QLVR � QLNDNUãQD � GRSROQLOD � N � L]YLUQL � LQ � VNXSQL � UD]RGHWL � UHVQLFL� � NDNRU � MH
]DSLVDQD�Y�6YHWHP�SLVPX��7DNR�YHOMD�6YHWR�SLVPR�]D�ªQRUPD�QRUPDQV��VHG�QRQ�QRUPDWD©�
QRUPD� � NL � RSUHGHOMXMH �YHUR �&HUNYH � LQ � VDPD �QH �PRUH �ELWL � RSUHGHOMHQD� � QRUPLUDQD� �3R
SUDYLFL�SUDYL�NRQVWLWXFLMD�R�%RåMHP�UD]RGHWMX��GD�PRUDMR�ELWL �YVH�FHUNYHQH�VOXåEH�SRG
%RåMR�EHVHGR�LQ�ML�VOXåLWL��ª7R�XþLWHOMVWYR�SD�QL�QDG�ERåMR�EHVHGR��DPSDN�ML�VOXåL��NR�XþL
VDPR�WLVWR��NDU�MH�L]URþHQR�����LQ�L]�WHJD�HGLQHJD�]DNODGD�YHUH�þUSD�YVH�WLVWR��NDU�SUHGODJD�Y
YHURYDQMH �NRW � RG �%RJD � UD]RGHWR©� �%5 ������� �7DNR �PRUDPR � UD]XPHWL � YVH �GRJPH �NRW
UD]YLWMH�HQH�VDPH�YVHELQH�NUãþDQVNH�YHUH��QDPUHþ�REOMXEH�%RåMHJD�RGUHãHQMD�Y�-H]XVX
.ULVWXVX�Y�PRþL�6YHWHJD�'XKD��7D�REOMXED�MH�HQD�GRJPD�Y�PQRJLK�GRJPDK��HQD�EHVHGD�Y
PQRJLK�EHVHGDK�GRJPDWLþQHJD�L]URþLOD��1D�WR�HQR�GRJPR�VR�YVH�GUXJH�QDUDYQDQH��RG�QMH
ERGR�WXGL�SUHVRMDQH�

������ +LHUDUKLMD UHVQLF LQ ªORJLþQD© SRYH]DYD YHURL]SRYHGQLK SRYHGNRY

3UL � WHP� JUH � ]D � RUJDQVNH � þOHQH � HQHJD � åLYHJD � RUJDQL]PD� � PHG � NDWHULPL � VH � SUHWDND
åLYOMHQMVNL�VRN��ýH�EL�VH�VSUHKRGLOL�VNR]L�YHURL]SRYHG��QSU��QLF��FDULJUDMVNR���EL�XJRWRYLOL
ªQHORþOMLYR � PHGVHERMQR � SRYH]DQRVW � YHUVNLK � VNULYQRVWL� � SRYH]DQRVW� � NL � QH � GRYROMXMH
QLNDNUãQHJD�L]ELUDQMD�L]�QMLK�LQ�Y�WHP�VPLVOX�QREHQH�¶GHOQH�LGHQWLILNDFLMH¶�V�NDNLP�GHORP
YHUH© � �%DOWKDVDU� $EHFHGQLN� ���� � 'RJPH � VR � UD]XPOMLYH � VDPR � QD � SRGODJL � QMLKRYH � QRWUDQMH
SRYH]DQRVWL��ª0HGVHERMQH�YH]L�LQ�NRKHUHQWQRVW��PHGVHERMQR�VNODGQRVW��YHUVNLK�UHVQLF�MH
PRJRþH�QDMWL�Y�FHORWL�UD]RGHWMD�.ULVWXVRYH�VNULYQRVWL��¶=QRWUDM�NDWROLãNHJD�QDXND�REVWRML
QHNL�UHG�DOL�¶KLHUDUKLMD¶�UHVQLF��NHU�MH�QMLKRYD�]YH]D�V�WHPHOMHP�NUãþDQVNH�YHUH�UD]OLþQD¶
�(����©��..& ��� SUYL YDWLNDQVNL NRQFLO JRYRUL R ªQH[XV P\VWHULRUXP� SULP� '6 ������
3RPHPEQR�MH�YHGHWL��GD�YHUVNH�UHVQLFH�QLVR�ªQDPHWDQH©�GUXJD�SROHJ�GUXJH�EUH]�YVDNH
VPLVHOQH�SRYH]DYH��9HUVNH�UHVQLFH�VHVWDYOMDMR�XUHMHQR��Y�VHEL�VNOHQMHQR�LQ�WUGQR�]JUDGER�
,]KDMDMR�L]�HQHJD�VUHGLãþD�LQ�N�WHPX�VUHGLãþX�YRGLMR��7R�VUHGLãþH�MH�-H]XV�.ULVWXV��.RW
XþORYHþHQD�%RåMD�%HVHGD�MH�-H]XV�UD]ODJDOHF�VYRMHJD�2þHWD��MH�UHVQLFD�Y�RVHEL��ª-D]�VHP
UHVQLFD�©�9�&HUNYL�VH�]YHVWR�RKUDQMD�HQNUDW�]D�YVHOHM�RG�DSRVWRORY�L]URþHQD�YHUD�NRW�åLYL
]DNODG�YHUH��3UDY�Y�WHM�QHSUHWUJDQRVWL�MH�]DJRWRYLOR�SULVWQRVWL�YVHELQH�QDP�SRVUHGRYDQHJD
R]QDQLOD��6HYHGD�VH�&HUNHY�QH�UD]JODãD�]D�ODVWQLFR�UHVQLFH��WHPYHþ�]D�VOXåDEQLFR�LQ�PRUD
ELWL�RQD�VDPD�QDMSUHM�]YHVWD�LQ�SRVOXãQD�WHM�UHVQLFL��NL�RVYREDMD��1DYVH]DGQMH�QH�EL�LPHOD
&HUNHY�QREHQH�SUDYLFH��þH�QH�EL�SUHMHOD�RG�VYRMHJD�XVWDQRYLWHOMD�REOMXEH��GD�MR�ER�6YHWL
'XK�XYDMDO�Y�ªYVR�UHVQLFR©��WDNR�ML�MH�]DXSDQ�ªHYDQJHOLM�UHVQLFH©��.RQþQR�LPDPR�HQR
VDPR�ªGRJPR©��NL�VH�JODVL��.ULåDQL�-H]XV�MH�YVWDO�RG�PUWYLK��,]KRGLãþH�MH�WRUHM�GRJRGHN��9
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OXþL�WHJD�GRJRGND�MH�YVH��NDU�MH�NULåDQL�LQ�YVWDOL�-H]XV�SRYHGDO�LQ�QDUHGLO��QHSUHFHQOMLYHJD
SRPHQD� �9�WHM � UHVQLFL�GRJRGNX�VR�XWHPHOMHQL �YVL �GUXJL �GRJRGNL�UHVQLFH� LQ�VDPR�Y� WHM
UHVQLFL�GRELMR�UD]ORJ�]D�VYRM�REVWRM�LQ�L]KRGLãþH�]D�UD]ODJR�YVL�GUXJL�SRYHGNL��9�WHP�MH
WLVWR�XUHMHQR�]DSRUHGMH�DOL�ªKLHUDUKLMD�UHVQLF©��EUH]�NDWHUH�VH�VHVXMHMR�YVL�YHUVNL�SRYHGNL
DOL�þOHQL�YHUH�NDNRU�KLãD�L]�NDUW��3RJOHG�V�WHJD�ªQDMYLãMHJD�UD]JOHGLãþD©�±�-H]XVRYH�VPUWL
LQ�YVWDMHQMD�±�VH�RGSUH�QD�GYH�VWUDQL��N�%RJX��Y�NDWHUHP�]DåDUL�VNULYQRVW�7URMLFH��LQ�N
&HUNYL�WHU�VYHWX��NL�Y�OXþL�RQHJD�GHMVWYD�GRELYDWD�UD]ODJR�VYRMHJD�VPLVOD��ýH�UD]YLMHPR�WR�
NDU�MH�Y�YHOLNRQRþQHP�GRJRGNX�YNOMXþHQHJD��ODKNR�SRNDåHPR��GD�MH�Y�QMHP�YVHERYDQD
YVD�RGUHãHQMVND�UHVQLFD��RG�VPLVOD�VWYDUMHQMD�VYHWD�LQ�SUDY�GR�QMHJRYH�GRYUãLWYH��1HNDNR
Y�NRQFHQWULþQLK�NURJLK�VH�UHVQLFH�]YUVWLMR�RNURJ�WHJD�VUHGLãþD��1REHQD�GRJPD�QH�PRUH
ELWL �NDM �GUXJHJD �NRW � L]REOLNRYDQMH �YVWDMHQMVNHJD �R]QDQLOD �DOL �NHULJPH� �7D � MH �QDSRYHG
QHVNRQþQHJD� � YVDNHJD � þORYHND � UHãXMRþHJD �%RJD� �9HGQR � ]QRYD �PRUDPR � ]DWUMHYDWL� � GD
LPDMR�YHUVNH�UHVQLFH�ELVWYHQR�åLYOMHQMVNL�SRPHQ��*UH�MLP�]D�þORYHND��]DQM�MH�SRPHPEQR�
NDU�L]UDåDMR�LQ�]DWR�MH�WDNR�SRPHPEQR��GD�MLK�SR]QD��ª0QRJL�NULVWMDQL�GDQHV��NDNRU�SDþ
WXGL�SUHM��JOHGDMR�QD�SRVDPH]QH�ªþOHQH�YHUH©�Y�YHURL]SRYHGL�NRW�QD�L]ROLUDQH��RVDPOMHQH�
UHVQLFH��NL�VR�MLP�QHNDWHUH�YãHþ��WDNR�GD�MLK�UDGL�YHUXMHMR��QD�GUXJH�SD�JOHGDMR�WXMH�DOL�FHOR
VRYUDåQR� � 7HP� OMXGHP �PDQMND � QRWUDQML � XYLG � Y � WR� � NDNR � WHVQR � VR � SRYH]DQH � ELVWYHQH
DUWLNXODFLMH��WUGLWYH��NUãþDQVNH�YHUH��NDNR�XVRGQR�MH�]DUDGL�WHJD�]D�FHORWR��þH�L]ORþLPR�HQR
DOL�YHþ�RG�QMLK©��%DOWKDVDU� $EHFHGQLN� ����
7D � ]D � NUãþDQVWYR � QHL]RJLEQR � SRWUHEHQ � ]QDþDM � GRJPH �PRUH � WDNR � SRVWDWL � UHVQLþQD � LQ
RVYREDMDMRþD�DOWHUQDWLYD�SRVWPRGHUQL�PLVHOQRVWL�LQ�IXQGDPHQWDOL]PX��ª1D�YHUVNH�UHVQLFH
QH�VPHPR�JOHGDWL�NRW�QD�QHVSUHMHPOMLYR�NOHWNR��NRW�QD�YHULJH�LQ�NRW�QD�DWHQWDW�QD�VYRERGR
SRVDPH]QLND��'RJPDWLþQH�UHVQLFH�VR�QHNDM�SRYVHP�QDVSURWQHJD��¶1LVR�RE]LGMD��NL�QDP
SUHSUHþXMHMR�JOHGDQMH��SDþ�SD�RNQD��NL�QDP�RGSLUDMR�SRJOHG�Y�QHVNRQþQRVW¶©��3LUã� 3RPHQ
GRJPDWLþQHJD QDþHOD� �����

������ 1XMQRVW åLYH UD]ODJH

ªäLYR�L]URþLOR�ERåMHJD�OMXGVWYD��NL�SRWXMH�VNR]L�]JRGRYLQR��VH�QH�XVWDYL�Y�QHNL�GRORþHQL
WRþNL � WH � ]JRGRYLQH� � L]URþLOR � VHJD �Y � VHGDQMRVW � LQ � VH � VNR]L �QMR �QDGDOMXMH �Y �SULKRGQRVW�
'HILQLFLMD�QHNH�GRJPH�]DWR�QL�VDPR�NRQHF�UD]YRMD��DPSDN�YHGQR�WXGL�QRY�]DþHWHN��ýH�MH
NDND � UHVQLFD � YHUH � SRVWDOD � GRJPD� � VH � GRNRQþQR � YNOMXþL � Y � L]URþLOR� � NL � VH � QDGDOMXMH�
'HILQLFLML�VOHGL�VSUHMHWMH��WR�MH�åLYD�XVYRMLWHY�WH�GRJPH�Y�FHORWQR�åLYOMHQMH�&HUNYH��&HUNHY
QDM � V � WHP�JOREOMH �SURGUH �Y � UHVQLFR� � ]D �NDWHUR �SULþXMH �GRJPD� �6DM �GRJPD�QH � VPH�ELWL
VSRPLQVNL�NRV�L]�GDYQLK�þDVRY��SRVWDWL�PRUD�URGRYLWQD�Y�åLYOMHQMX�&HUNYH��=DWR�QH�VPHPR
JOHGDWL�QD�GRJPR�OH�Y�QMHQHP�QHJDWLYQR�RPHMHYDOQHP�VPLVOX��UD]ODJDWL�MR�PRUDPR�Y�QMHQL
SR]LWLYQL �SRPHPEQRVWL� �NL �þORYHNX�RGSLUD �JORERNR�UHVQLFR©��07.� ,QWHUSUHWDFLMD GRJHP� �����
'RJPH�PRUDPR�UD]XPHWL�SUDY�Y�QMLKRYL�REYH]XMRþL�NRQNUHWQRVWL�]D�YHUQLND�NRW�WUGLWYH��NL
VR � RGSUWH � Y � EUH]PHMQR � VNULYQRVW �%RJD� � ª'RJPH � XVPHUMDMR � SUHNR � VHEH � ]DWR� � NHU � VR
SUDYLOQH�LQ�QH�]DWR��NHU�VR�QDSDþQH�©��.RFK� �9HUELQGOLFKHV�&KULVWVHLQ�������=DWR�PRUDMR
ELWL�YHGQR�åLYOMHQMVNR�UD]ODJDQH��LQWHUSUHWLUDQH���7RUHM��QD�GRJPDK��NDWHUH�VSUHMHPDPR�]
YHUR��WHPHOML�QDãD�SUDYRYHUQRVW��7RGD�ãH�EROM�QDM�EL�L]�QMLK�L]YLUDOR�QDãH�åLYOMHQMH�SR�YHUL�
7DNR � VR � GRJPH � DOL � GRJPDWLþQH � RSUHGHOLWYH � UD]RGHWLK � UHVQLF � NDNRU � %RåML � NOLF � N
XVNODMHYDQMX�QDãHJD�åLYOMHQMD�]�YHGQR�LQ�]D�YVH�YHOMDYQR�RGUHãHQMVNR]YHOLþDYQR�UHVQLFR
�SULP� *UPLþ� 076� �����,]URþDQMH��WUDGLWLR��GRJPH�MH�PRåQR�VDPR�SUHNR�LQWHUSUHWDFLMH��,Q�VLFHU
LQWHUSUHWDFLMH��UD]ODJH��NL�XSRãWHYD�6YHWR�SLVPR��FHORWQR�L]URþLOR��NL�MH�YHOLNR�JOREOMH�LQ
REãLUQHMãH�NRW�VL�JD�YHþNUDW�SUHGVWDYOMDPR���LQ�LPD�SUHG�RþPL�WDNUDWQR�NDNRU�WXGL�GDQDãQMH
VWDQMH��ª]QDPHQMD�þDVD©�
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ª$JJLRUQDPHQWR© � �ªSRGDQDãQMHQMH©� � QLNDNRU � QL � NUDWNR � PDOR � ªSULODJDMDQMH©� � NDNRU
YHþNUDW�VOLãLPR��3DSHå�-DQH]�;;,,,��MH�WD�L]UD]�XSRUDEOMDO�QDPHVWR�ªUHIRUPD©��ªSUHQRYD©
LQ � VH � MH � QDPHQRPD � L]RJLEDO � L]UD]RP� � NL � EL � SRYHGDOL � LVWR � NDNRU � VORYHQVND � EHVHGD
ªSULODJDMDQMH©� � ª$JJLRUQDPHQWR© � WRUHM � QH � SRPHQL� � GD � VH � PRUD � &HUNHY � SUHSURVWR
SULODJRGLWL�WHPX��NDU�ªGDQDãQML�þORYHN©�UDG�VSUHMPH�LQ�PX�MH�YãHþ��7DNãQR�SULODJDMDQMH�EL
ELOR�]HOR�ODJRGQR�LQ�ªSULMHWQR©��NR�EL�VH�SR�]DNRQX�PDQMãHJD�RGSRUD�EUH]�SRPLVOHNRY
YGDMDOR � WHPX� � NDU � LPDMR � OMXGMH � WUHQXWQR � ]D � QDMEROM � SUDYLOQR� � =DãOR � SD � EL � QDJOR � LQ
QHL]EHåQR�Y�L]GDMVWYR�]RSHU�HYDQJHOLM�LQ�]RSHU�UHVQLþQL�þORYHNRY�EODJRU��1DVSURWQR�SD
SUDYD �ªDNWXDOQRVW© � VOHGL � VDPR � L] �ªQHYDUQHJD � VSRPLQMDQMD© � �-�%� 0HW]� SULP� $� 0RUHLUD� 'LH

JHIlKUOLFKH (ULQQHUXQJ DQ -HVXV &KULVWXV LQ HLQHU SRVWWUDGLWLRQHOOHQ *HVHOOVFKDIW� Y� &RQFLOLXP �� >����@� ����������NL�QDV
RSR]DUMD�QD�åH�SUHL]NXãHQH��D�SR]DEOMHQH�LQ�L]ULQMHQH�PRåQRVWL�
ª3UHQRYD©�MH�PRJRþD�OH�V�SRVHGDQMHQMHP�L]URþLOD��V�SRYUDWNRP�N�L]YLURP��L]�]DMHPDQMD
PRþL�L]�SUDL]YLURY��V�þUSDQMHP�L]�NRUHQLQ��9VDN�UD]ODJDOHF�PRUD�RVWDWL�Y�YUVWL�UD]ODJDOFHY�
NL �JUHGR�PLPR�EHVHGH� LQ�GUXJ�GUXJHPX�SUHGDMDMR�QDSUHM� �ªL]URþDMR©�SRPHQ��NL�VR�JD
QDãOL��3RPHQD��NL�VH�]DQM�NDåH�GDQHV��UD]ODJDOHF�QH�ER�LVNDO�GUXJMH�NDNRU�Y�SRYH]DQRVWL�V
&HUNYLMR� � 7XGL � YVDND � LQWHUSUHWDFLMD � GRJHP �PRUD � VOXåLWL � HQHPX � VDPHPX � FLOMX� � WHPX
QDPUHþ��GD�QDVWDQH�L]�þUN�GRJPH�GXK�LQ�åLYOMHQMH�

������ 'RJPD NRW DOWHUQDWLYD IXQGDPHQWDOL]PX LQ SROMXEQRVWL

.ULWLNL�GRJPH�RþLWDMR��GD�]DWUMHYDQMH��GD�GRJPH�&HUNYH�YVHEXMHMR�LQ�L]UDåDMR�QHRYUJOMLYH
UHVQLFH � UD]RGHWMD � LQ �YHUH� �YRGL �N � WLVWHPX�]DGUåDQMX� �NL �JD� L]UD]LPR� WXGL �SRG�SRMPRP
IXQGDPHQWDOL]HP� � RPHMHYDOQR � ]DVWRSDQMH � ODVWQHJD � VWDOLãþD� � RPHMLWHY� � FHOR � RGORþQR
REVRMDQMH�WLVWLK��NL�GRJPH�QH�VSUHMPHMR��.|UQHU� 'LH 6XFKH QDFK GHP� ZDV JLOW� ��±������.HU�YVHELQH
GRJPH�QH�PRUHPR�UD]XPHWL�¶L]�VWYDUL�VDPH¶��SULGH�GR�YH]DQMD�QD�DYWRULWHWR��NL�GRJPR
R]QDQMD��3UL]DGHYDQMH��GD�EL�YLGHOL�VDPR�GRJPR�NRW�QHNDM��þHVDU�VSUHMHWMH�R]��RGNORQLWHY
RGORþD�R�]YHOLþDQMX��YRGL�N�RQHPRJRþDQMX�UD]SUDYOMDQMD�LQ�WDNR�N�L]ROLUDQRVWL��6HYHGD�MH
PRJRþH�WXGL�WDNR�UD]PLãOMDWL�LQ�SULWL�GR�WDNãQLK�QHJDWLYQLK�SRVOHGLF��WRGD�SUDY�WDNR�MH�UHV�
GD�WR�QL�WLVWR��NDU�MH�åH�RG�]DþHWND�PLãOMHQR�SRG�SRMPRP�ªGRJPD©��=QDþDM�QHRYUJOMLYRVWL�
NL�MH�SRYH]DQ�V�SRMPRP�GRJPH��QL�RG�PRþL�REVHGHQD�&HUNHY�QDNQDGQR�YVLOLOD�NUãþDQVWYX�
WHPYHþ�L]KDMD�L]�YVHELQH�GRJPH��HYDQJHOLM�SRPHQL�SUDY�QDSRYHG�GRNRQþQHJD�VSRURþLOD�
NL�SUDY�WD�GRNRQþQL�]QDþDM��NDUDNWHU��QDSUDYOMD�]D�YHVHOR�VSRURþLOR��%RJ�VH�MH�Y�.ULVWXVX
L]ND]DO�NRW�/MXEH]HQ��LQ�WD�OMXEH]HQ�MH�YVHRGORþXMRþD��SUYD�LQ�]DGQMD�EHVHGD�Y�]JRGRYLQL
LQ�SUHNR�QMH��9HVHOR�R]QDQLOR�SRPHQL��7D�%RåMD�EHVHGD�MH�GRNRQþQD��GUåL�¶]D�YHþQR¶��Y
WHP�]DJRWRYLOX�PRUHP�SUHMHWL�VYRMR�WUGQRVW�
'RJPD�V�VYRMR�]DKWHYR�SR�QHVSUHPHQOMLYRVWL�LQ�QHRGSUDYOMLYRVWL�QL�WDNR�QLþ�GUXJHJD�NRW
EHVHGQL � L]UD] � ]D � REYH]QRVW� � NL � MR � MH � SUHMHOD � &HUNHY� � GD � RGJRYRUL � V � VYRMR � ODVWQR
RGORþHQRVWMR�QD� WR�GRNRQþQR�RGORþLWHY�%RJD��1DORJD��NL�MR�SUHMHPD�NUãþDQVWYR�YHGQR
]QRYD� LQ �GDQHV �V � ãH �YHþMR �REYH]QRVWMR� � MH � WD� �GD�Y]DPH�UHVQR� WR� �NDU �NRQFLO � LPHQXMH
¶KLHUDUKLMR�UHVQLF¶��(������LQ�GD�PQRãWYR�GRJHP�NULWLþQR�JOHGD�Y�OXþL�WHJD�VUHGLãþD��YVH�
NDU�&HUNHY�YHUXMH��YVH��]D�NDU�MH�]DGROåHQD��MH�YNOMXþHYDQMH�LQ�L]UDåDQMH�RGORþHQRVWL�%RJD
]D�þORYHND�
9�WHP�]D�NUãþDQVWYR�QHRGWXMOMLYHP�]QDþDMX�GRJPDWLþQRVWL�PRUHPR�SUHSR]QDWL�UHVQLþQR�LQ
RVYREDMDMRþR�DOWHUQDWLYR�SRVWPRGHUQL�PLVHOQRVWL�LQ�IXQGDPHQWDOL]PX�
D��'RJPDWLþQD �JRWRYRVW � SUHGVWDYOMD � DOWHUQDWLYR � WLVWL � QDUDYQDQRVWL � GXKD� � NL � MR �PRUHPR
R]QDþLWL � NRW � SRVWPRGHUQR� � WD � QDUDYQDQRVW � GXKD � ]DVWRSD � Y � SRþHOX � ]DNRUHQLQMHQR
�SULQFLSLHOQR� � HQDNRYUHGQRVW � YVHK � SRVWDYN � �VWDOLãþ�� � 3RVWPRGHUQD � XWHPHOMXMH � WR
SRMPRYDQMH�WHRUHWLþQR±VSR]QDYQR�]�RSR]RULORP��GD�VH�SUL�VYHWRYQRQD]RUVNLK�WHPHOMQLK
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RGORþLWYDK�QH�PRUHPR�RGORþDWL�QD�UD]XPVNL�QDþLQ��NDWHUD�RGORþLWHY�MH�SUDYD�LQ�NDWHUD�MH
QDSDþQD� � 3ROHJ � WHJD � REVWDMD � ãH � HWLþQD � XWHPHOMLWHY� � LQ � VLFHU � QDPHUD� � GD � VR � WRWDOLWDUQH
WHQGHQFH� � NL � SRVDPH]QLND � RPHMXMHMR � Y � QMHJRYL � VYRERGL� � åH � Y � NDOL � ]DWUWH� � .RUDN � RG
SULQFLSLHOQH�HQDNRYUHGQRVWL�N�SROMXEQRVWL�MH�VHYHGD�PDMKHQ��,Q�þH�QDSUDYLPR�NRUDN�RG
GUXåEHQR�SUDYQH �HQDNRYUHGQRVWL �SUHG �]DNRQRP�N�VYHWRYQRQD]RUVNR� L]UDåHQL �RGSRYHGL
YVHP�SUHSULþDQMHP��SRWHP�SXVWL�WD�PLVHOQRVW�þORYHND�]�QMHJRYLPL�YSUDãDQML�SR�WHP��NDM�Y
UHVQLFL�YHOMD��VDPHJD�LQ�JD�SRWLVND�Y�URNH�IXQGDPHQWDOL]PD�
E� � 'RJPDWLþQR � ]DVQRYDQR � NUãþDQVWYR � SD � MH � WXGL � RVYREDMDMRþD � DOWHUQDWLYD
IXQGDPHQWDOL]PX�Y �QMHJRYL �SUREOHPDWLþQL �]DVQRYL� � WRUHM � WLVWL �QDUDYQDQRVWL �GXKD� �NL � MH
GDQHV�VSORãQR�R]QDþHQD�NRW�ªIXQGDPHQWDOL]HP©��7LVWR��N�þHPXU�VR�NULVWMDQL�V�SRPRþMR
GRJPH�]DYH]DQL��DOL�EROMH�WLVWR��N�þHPXU�VH�NULVWMDQL�]DYHåHMR��MH�SUDY�RGORþLWHY�%RJD�]D
QDV�LQ�QDãD�RGORþLWHY�]D�þORYHND�Y�%RåML�SHUVSHNWLYL��3URWL�YVHP�WHQGHQFDP�QDUHGLWL�L]
RVYREDMDMRþH�GRJPH�]DVXåQMHYDOHQ�GRJPDWL]HP��WHQGHQFD��NL�MH�YVH�NDM�GUXJHJD�NRW�QHNDM
VSHFLILþQR�NUãþDQVNHJD�DOL �FHOR�NDWROLãNHJD���PRUD�&HUNHY�]�YVR�RGORþQRVWMR�XYHOMDYLWL
WXGL � YVHELQR � GRJPH� � ,] � WHJD � WRUHM � L]YLUD � SUDNVD� � NL � MH � ]DYH]DQD � WHPHOMHP� � WRGD � QH
IXQGDPHQWDOLVWLþQR�
'RJPDWLþQR�QDþHOR�QH�RYLUD�VYRERGQHJD�UD]LVNRYDQMD�UD]RGHWMD��1DVSURWQR��3RPDJD�PX�
GD � VWRML � QD � UHDOQLK � WOHK� � 7DNR � LPHQRYDQD � WHRORãND � XVWYDUMDOQRVW � �NUHDWLYQRVW�� � NL � QH
XSRãWHYD�GRJPDWLþQHJD�QDþHOD��JRWRYR�]DLGH�Y�UD]QH�SULYLGH�

�����,]URþLOR

3UHG�RþPL�LPDPR�SUHGYVHP�WLVWR�L]URþLOR��NL�JD�VPHPR�LPHQRYDWL �WUDGLWLR�YLYHQV� �åLYR
L]URþLOR� �NUãþDQVNHJD�GRJRGND� �NL � MH �&HUNHY� �äLYR� L]URþLOR � WXGL �]DWR� �NHU �QDSUHGXMH �Y
]JRGRYLQVNHP�UD]XPHYDQMX�WLVWHJD�HSKiSD[� �HQNUDW�]D�YVHOHM��NULVWRORãNHJD��SDVKDOQHJD
LQ�WULQLWDULþQHJD�GRJRGND��=QRWUDM�FHORWQHJD�FHUNYHQHJD�L]URþLOD�UD]XPHPR�NRW�GRJPR�Y
ãLUãHP�SRPHQX�REYH]XMRþH�GRNWULQDOQR�SULþHYDQMH�&HUNYH�R�RGUHãHQMVNL�UHVQLFL��NL�MH�ELOD
Y�VWDUL�]DYH]L�REOMXEOMHQD��GRNRQþQR�LQ�Y�VYRML�SROQRVWL�UD]RGHWD�SR�-H]XVX�.ULVWXVX�LQ�MH
Y�6YHWHP�'XKX�WUDMQR�QDY]RþD�Y�&HUNYL��SULP� 07.� ,QWHUSUHWDFLMD GRJHP� ������=DWR�QL�QDORJD
&HUNYH�XþLWL�QRYH�UHVQLFH��WHPYHþ�RKUDQMDWL�LQ�SUHGDMDWL�WLVWR��NDU�MH�R]QDQMDO�.ULVWXV�LQ
NDU�VR�R]QDQMDOL�SR�.ULVWXVRYHP�L]URþLOX�WHU�RE�QDYGLKRYDQMX�LQ�YRGVWYX�.ULVWXVRYHJD
'XKD � DSRVWROL� � ª'RNXPHQWL � FHUNYHQHJD � XþLWHOMVWYD � ]DWR � QLVR �QLþ � GUXJHJD �NDNRU � OH � Y
VWROHWMLK�QDVWDOH�REOLNH��GDQH�]DNODGX�WLVWHJD�UD]RGHWMD��NL�QH�PRUH�ELWL�QLNGDU�L]þUSDQR����
'HMDQMH�YHUXMRþHJD�VH�QH�XVPHUMD�QD�REUD]HF��NL�KRþH�SR�þORYHãNR�L]UD]LWL�WD�DOL�RQL�YLGLN
QHL]UHNOMLYH � VNULYQRVWL � %RJD� � WHPYHþ � QD � VWYDUQRVW� � NL � MR � WLVWL � REUD]HF � R]QDþXMH� � 7DN
REUD]HF�MH�OH�VUHGVWYR�]D�XVPHULWHY�QDãHJD�UD]XPD�LQ�QDãHJD�VUFD�N�%RJX�VDPHPX��NL�VH
UD]RGHYD� � 6NULYQRVWL � %RJD � WXGL � QHãWHYLOQL � REUD]FL � QH �PRUHMR � QLNROL � L]UD]LWL� � YHQGDU
L]UDåDMR�R�%RJX�QHNDM�UHVQLþQHJD�LQ�SULQDãDMR�V�WHP�Y�QDãH�åLYOMHQMH�WROLNR�OXþL��GD�MH
PRJRþH�L]�QMH�åLYHWL�VLOQR�ERJDWR�åLYOMHQMH��NDNUãQHJD�RSDåDPR�]ODVWL�SUL�VYHWQLNLK��9
FHUNYHQHP� L]UDåDQMX � WRUHM � ¶GRJPD¶ � DOL � ¶GRJPDWLþQL � REUD]HF¶ � QLNGDU �QH �SRPHQL � ¶QHNH
WUGLWYH��NL�MR�PRUDã�VOHSR�VSUHMHWL�LQ�RE�QMHM�VSORK�QH�VPHã�VDPRVWRMQR�UD]PLãOMDWL¶��NDNRU
PLVOLMR�PQRJL��¶'RJPD¶�MH�PDUYHþ�UD]RGHWD�YHUVND�UHVQLFD��NL�MR�&HUNHY�VSUHMHPD�LQ�XþL
NRW�UD]RGHWR�LQ�RE�NDWHUL�YVDN�]DUHV�SRXþqQ�LQ�UD]JOHGDQ�WHU�LVNUHQ�NULVWMDQ�ODKNR�]�YVR
RGNULWRVUþQRVWMR�JRYRUL�]�DSRVWRORP�3HWURP�LQ�3DYORP��¶1LVPR�VH�RSULMHOL � L]PLãOMHQLK
EDMN¶����3W��������¶9HP��NRPX�VHP�YHURYDO¶����7LP��������,Q�SUDY�WH�GRJPH�VR�]ODVWL�Y
¶PHMQLK�VLWXDFLMDK¶�WLVWH��NL�EUH]�XWYDU�QDSUDYOMDMR��GD�þORYHN�¶QH�KRGL�Y�WHPL��PDUYHþ�LPD
OXþ�åLYOMHQMD¶��-Q������©��6WUOH� 6� 8YRG� ��±��� SULP� .DVSHU�7HRORJLD H &KLHVD� ��±�����
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äLYR�L]URþLOR�]�GUXJH�VWUDQL�QLPD�QLþ�RSUDYLWL�V�WLVWLP�DUKHRORJL]PRP��NL�JD�MH�]DYUQLO�åH
3LM �;,,� �7DN � DUKHRORJL]HP� MH �PHKDQLþQR �SRVQHPDQMH �SUYLK � VWROHWLM� �3RGREHQ � WHPX� MH
ªWHRORãNL�NODVLFL]HP©��NL�QD�WR�DOL�RQR�SUHWHNOR�GRER�]JRGRYLQH�JOHGD�NRW�QD�ªNODVLþQR©
SUDYLOR��WDNR�GD�MH�R�YVHP��NDU�VH�MH�SR]QHMH�UD]YLOR��PRJRþH�VRGLWL�OH�NRW�R�]DEORGDK�
QDSDþQLK�UD]YLWMLK��UD]ERKRWHQMLK�DOL�SD�RNUQLWYDK��.DNRU�GD�EL�%RåML�'XK�QH�ELO�Y�YVDNHP
þDVX�V�&HUNYLMR��NDNRU�GD�PRUH�Y�SR]QHMãLK�GREDK�&HUNHY�NDU�Y�VYRML�FHORWL� LQ�WXGL�Y
VYRMHP�MHGUX�]DMDGUDWL�SRYVHP�QD�NULYD�SRWD��=RSHU�WDNãQR�PLãOMHQMH�PRUDPR�XJRWRYLWL�
WXGL�SR]QHMãD�VSR]QDQMD�LQ�L]NXVWYD��NROLNRU�XVWYDUMDOQR�UD]YLMDMR�L]YRU��VR�XSUDYLþHQD��,Q
UDYQR�Y�GXKRYQR�UHYQHP�þDVX��NDNUãHQ�MH�QDã��ERPR�GREUR�QDUHGLOL��þH�QH�ERPR�SUHKLWUR
RGYUJOL�SRERåQRVWQLK�REOLN��NL�VR�åH�VWROHWMD�RSODMDOH�åLYOMHQMH�&HUNYH�
,]URþLOD�QH�VPHPR�SULPHUMDWL�]�PUWYLP�QRYFHP��NL�JD�SUHGDMDPR�L]�URNH�Y�URNR��WUHED�JD
MH �PDUYHþ �SULPHUMDWL � V � WDOHQWL � Y � HYDQJHOLMX� � V �NDWHULPL �PRUD �&HUNHY �YQHWR � LQ � VNUEQR
NXSþHYDWL�WHU�MLK�SUHYDMDWL�Y�åLYOMHQMH��SULP��0W������±�����ª.�ELVWYX�SUDYLOQR�XPHYDQHJD
L]URþLOD�VSDGD�WXGL��GD�SUDYLOQR�EHUHPR�LQ�UD]ODJDPR�¶]QDPHQMD�þDVRY¶��SR�NDWHULK�MH�WUHED
L]�ERJDWHJD�]DNODGD�HYDQJHOLMD�SULQDãDWL�¶QRYR�LQ�VWDUR¶©��-DQH] 3DYHO ,,�� (QR WHOR LQ HQ GXK� ������
-DQH]�3DYHO�,,��MH�V�WHP�L]UHNHO�WLVWR��NDU�MH�ELOR�WDNR�]HOR�SUL�VUFX�SDSHåX�-DQH]X�;;,,,��9
VYRMHP�JRYRUX�RE�RGSUWMX�GUXJHJD�YDWLNDQVNHJD�NRQFLOD�MH�OH�WD�GHMDO��GD�QH�JUH�]D�JROR
SRQDYOMDQMH�GRJPDWLþQLK�VWDYNRY��NL�VHYHGD�ãH�QDSUHM�YHOMDMR��PDUYHþ�]D�SRGDQDãQMHQMH�LQ
]D�SDVWRUDOQR�XSRUDEOMDQMH�WHJD�YHUVNHJD�QDXND��.RQFLO�MH�VSUHMHO�WR�SREXGR�LQ�QDJODVLO�
GD�MH�WUHED�]QDPHQMD�þDVRY�UD]ODJDWL�QD�WHPHOMX�HYDQJHOLMD��SULP��&6���V����V���3D�WXGL
QDUREH��RG�]QDPHQM�þDVD�MH�WUHED�SULKDMDWL�GR�UD]XPHYDQMD�HYDQJHOLMD��SULP��&6��������
�����,]URþLOR�MH�WRUHM�WUHED�SUHGDMDWL�QDSUHM�Y�SRYH]DYL�V�VHGDQMRVWMR�LQ�SULKRGQRVWMR�
7DNãQR�XPHYDQMH�L]URþLOD �NRW�QHþHVD�åLYHJD� LQ�QHL]þUSQR�ERJDWHJD�±�VDM� MH� L]URþLOR�Y
VYRMHP�QHYLGQHP�MHGUX�GHOR�6YHWHJD�'XKD��NL�JD�.ULVWXV�SRGDUMD�VYRML�QHYHVWL�&HUNYL�±
ODKNR�R]QDþLPR�NRW�ª]JRGRYLQVNR©��ãH�EROMH��SUHURãNR�LQ�SDVWRUDOQR�XPHYDQMH�L]URþLOD�
.GRU�VH�GUåL�WDNãQHJD�L]URþLOD��VSORK�QH�PRUH�ELWL�ªWUDGLFLRQDOLVW©��7UDGLFLRQDOLVW�VH�YGDMD
ªWUDGLFLRQDOL]PX©��WRUHM�ª�L]PX©��LGHRORJLML��NL�QH�YLGL�åLYH�UHVQLþQRVWL�Y�QMHQL�FHORWL�LQ
åLYRVWL��PDUYHþ�VL�GRPLãOMD��GD�MH�.ULVWXV�L]URþLO�&HUNYL�QHNDNãQH�PUWYH�VWDYNH�LQ�RWUSOH
REUHGH� �.GRU � SR]QD � QDXN �&HUNYH �Y � QMHJRYHP�]JRGRYLQVNHP� UD]YRMX� � WD � WXGL � YH� � GD
ªSUHURãNR � LQ � SDVWRUDOQR �XPHYDQMH � L]URþLOD© � �.DVSHU� �� V�� � QLNDNRU � QL � QHNDM � SRSROQRPD
QRYHJD�±�QD�WR�MH�WUHED�UHVQLþQH�WUDGLFLRQDOLVWH�YHGQR�]QRYD�RSR]DUMDWL�
ª$SRVWROVNR � L]URþLOR � Y � &HUNYL � RE � SRGSRUL � 6YHWHJD � 'XKD � QDSUHGXMH� � 5DVWH � QDPUHþ
UD]XPHYDQMH � L]URþHQLK �VWYDUL � LQ �EHVHG�SR�SUHXGDUMDQMX � LQ �SUHXþHYDQMX �YHUQLNRY� �NL � WR
SUHPLãOMXMHMR�Y�VYRMHP�VUFX��SR�QRWUDQMHP�XYLGHYDQMX �GXKRYQLK�VWYDUQRVWL� �NDNUãQHJD
GRELYDMR�L]�L]NXVWYD��LQ�SR�R]QDQMHYDQMX�WLVWLK��NL�VR�V�ãNRIRYVNLP�QDVOHGVWYRP�SUHMHOL
]DQHVOMLYR�NDUL]PR�UHVQLFH©��%5����
.RQFLOVNH�QRYRVWL �KRþHMR�]QRYD�RELOQHMH�RGSUHWL �SRW�GR�3UDL]YRUD��GR�ªQHGRXPOMLYHJD
.ULVWXVRYHJD�ERJDVWYD©��(I�������Y�NDWHUHP�MH�SR�VORYLWL�EHVHGL�VY��,UHQHMD�YVHERYDQD�ªYVD
QRYRVW©�Y�YHþQL�QHL]þUSQRVWL��$GY��KDHU�����������=DWR�SD�SR�SDSHåHYLK�EHVHGDK�NRQFLOVNH
QRYRVWL �]DKWHYDMR �RG �QDV �ªQRYR�]DYHVW � LQ �GXKRYQR�]UHORVW©� ������ �&LOM � WHK �QRYRVWL �QL
]XQDQMD � UHIRUPD � EHVHGLOD � LQ � REUHGD� � PDUYHþ � ªSRåLYLWHY � LQ � SRJORELWHY � HYKDULVWLþQH
SRERåQRVWL©�±�Y�WHP�MH�ªQRWUDQMH�MHGUR©�OLWXUJLþQH�SUHQRYH��������,Q�L]�WHK�%RåMLK�NRUHQLQ
QDM�EL�SULKDMDOD�PRþ��OXþ�LQ�WRSOLQD�]D�HYDQJHOMVNR�SUHQRYR�YVHJD�åLYOMHQMD�&HUNYH��GD�EL
EROM�]DUHV�SRVWDOD�VUHGL�VYHWD�ªYHVROMQL�]DNUDPHQW�RGUHãHQMD©�
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�����9HUVNL�þXW�%RåMHJD�OMXGVWYD�LQ�FHUNYHQR�XþLWHOMVWYR

ªýXW � YHUQLNRY© � �VHQVXV � ILGHOLXP� � MH � LPHO � Y � &HUNYL � YHGQR � SRPHPEQR � YORJR � SUL
REOLNRYDQMX�LQ�RGORþDQMX�JOHGH�YHUVNLK�YSUDãDQM��SULP� 9LWDOL� 6HQVXV ILGHOLXP� Y� *UHJRULDQXP �� >����@�

���±����� �2� WHP�þXWX�VSUHJRYRUL � WXGL �GUXJL �YDWLNDQVNL �NRQFLO� �ª6YHWR �ERåMH � OMXGVWYR � MH
GHOHåQR�WXGL�.ULVWXVRYH�SUHURãNH�VOXåEH��LQ�VLFHU�V�WHP��GD�UD]ãLUMD�åLYR�SULþHYDQMH�]D
.ULVWXVD�SUHGYVHP�] �åLYOMHQMHP�YHUH� LQ � OMXEH]QL � WHU �SULQDãD�%RJX�KYDOQR�GDULWHY� � VDG
XVWQLF��NL�VODYH�QMHJRYR�LPH��&HORWD�YHUQLNRY��NL�LPDMR�PD]LOMHQMH�6YHWHJD�'XKD��SULP��-Q
��������� � VH � Y � YHURYDQMX � QH �PRUH �PRWLWL� � ,Q � WR � VYRMR � SRVHEQR � ODVWQRVW � UD]RGHYD � ]
QDGQDUDYQLP�YHUVNLP�þXWRP�YVHJD�OMXGVWYD��¶NR�RG�ãNRIRY�GR�]DGQMLK�YHUQLK�ODLNRY¶��SULP�

$YJXãWLQ� 'H 3UDHG� 6DQFW� ������ 3/ ������� � L]SULþXMH � VYRMH �YHVROMQR �VRJODVMH �Y � VWYDUHK �YHUH � LQ
QUDYQRVWL��.DMWL�V�WHP�YHUVNLP�þXWRP��NL�JD�EXGL�LQ�SRGSLUD�'XK�UHVQLFH��ERåMH�OMXGVWYR
SRG�YRGVWYRP�VYHWHJD�XþLWHOMVWYD��NDWHUHPX�MH�]YHVWR�SRVOXãQR��VSUHMHPD�QH�þORYHãNR�EH�
VHGR��PDUYHþ��NDU�UHVQLþQR�MH��ERåMR�EHVHGR��SULP����7HV��������QHRPDKOMLYR�VH�RNOHSD
YHUH��NL�MH�ELOD�HQNUDW�L]URþHQD�VYHWLP��V�SUDYLOQLP�SUHVRMDQMHP�YDQMR�JOREOMH�SURGLUD�LQ�MR
Y�åLYOMHQMX�QD�SROQHMãL�QDþLQ�XUHVQLþXMH©��&�������
1DORJD�FHUNYHQHJD�XþLWHOMVWYD�MH�YVHVSORãQR��XQLYHU]DOQR�VRJODVMH��FRQVHQVXV�XQLYHUVDOLV�
JOHGH�YSUDãDQM�YHUH�LQ�QUDYL�SUDYLOQR�LQ�REYH]XMRþH�L]UDåDWL�LQ�SUL�WHP�VNUEHWL�SUHGYVHP
]D � WR� � GD � Y � ªKRUL]RQWDOQHP© � VRJODVMX � GDQDãQMH � &HUNYH � QH � ]DQHPDUL � ªYHUWLNDOQHJD©
VRJODVMD� �7R�SRPHQL� �ELWL �PRUD �Y � VRJODVMX �] �YLUL �YHUH� �NDNRU � WXGL � V �SUHMãQMLPL � URGRYL
YHUQLNRY��
'UXJL � YDWLNDQVNL � FHUNYHQL � ]ERU � SUDYL� � ª1DORJD � UD]ODJDWL � ]DSLVDQR � DOL � L]URþHQR � ERåMR
EHVHGR�MH�]DXSDQD�åLYHPX�FHUNYHQHPX�XþLWHOMVWYX��NL�VYRMR�DYWRULWHWR�L]YUãXMH�Y�LPHQX
-H]XVD�.ULVWXVD��7R�XþLWHOMVWYR�SD�QL�QDG�ERåMR�EHVHGR��DPSDN�ML�VOXåL��NR�XþL�VDPR�WLVWR�
NDU�MH�L]URþHQR��SR�ERåMHP�QDURþLOX�LQ�RE�SRGSRUL�6YHWHJD�'XKD�ERåMR�EHVHGR�SRERåQR
SRVOXãD��VYHWR�þXYD�LQ�]YHVWR�UD]ODJD��LQ�L]�WHJD�HGLQHJD�]DNODGD�YHUH�þUSD�YVH�WLVWR��NDU
SUHGODJD�]D�YHURYDQMH�NRW�RG�%RJD�UD]RGHWR©��%5��������

.RQFLO�WXGL�XþL��GD�LPD�FHORWQR�%RåMH�OMXGVWYR�GHOHå�SUL�.ULVWXVRYL�SUHURãNL�VOXåEL�LQ�GD
RE�SRPRþL�6YHWHJD�'XKD�Y�&HUNYL�REVWDMD�QDSUHGHN�Y�XPHYDQMX�DSRVWROVNHJD�L]URþLOD
�SULP��%5�����7DNR�VPHPR�UHþL��GD�6YHWR�SLVPR�LQ�L]URþLOR�VHVWDYOMDWD�VNXSDM�HQR�VDPR
DSRVWROVNR�]DSXãþLQR��GHSRVLWXP�ILGHL���NL�MR�PRUD�&HUNHY�]YHVWR�YDURYDWL�LQ�L]URþDWL�NRW
GREULQR��NL�MH�]D�YVH�OMXGL�

��
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5D]SUHGHOQLFD�NRQFLORY�MH�SRY]HWD�SR�/GN'�����±����

���9SUDãDQMH�KHUPHQHYWLNH

1D � WHP � PHVWX� QH � QDPHUDYDPR � JRYRULWL � R � VYHWRSLVHPVNL � KHUPHQHYWLNL� � þHSUDY � MH
WHPHOMQHJD�SRPHQD�LQ�Y�YHOLNR�SRPRþ�SUL�UD]ODJL�GRJHP�LQ�WHRORãNLK�WUGLWHY��.HU�SD�MH
SUDY�6YHWR�SLVPR�WLVWR��NL�MH�]D�WHRORJD�QDMJOREOML�YLU�LQ�ªQRUPD©�UD]LVNRYDQMD��VR�SUDYLOD
]D � SULVWRS� � UD]ODJR � LQ � UD]XPHYDQMH � VYHWRSLVHPVNLK � EHVHGLO � �] � GRORþHQLPL � UD]OLNDPL�
NRULVWQD�WXGL�WDNUDW��NR�VH�WUXGL�UD]XPHWL�LQ�UD]ODJDWL�FHORWQL�ª]DNODG�YHUH©��GHSRVLWXP
ILGHL���=DWR�QDYDMDP�WXNDM�EHVHGH�GUXJHJD�YDWLNDQVNHJD�FHUNYHQHJD�]ERUD��ª3RWUHEQR�MH�
GD�UD]ODJDOHF�SRLãþH�VPLVHO��NL�JD�MH�VYHWL�SLVDWHOM�KRWHO�L]UD]LWL�LQ�JD�MH�L]UD]LO�Y�GDQLK
RNROLãþLQDK��Y�UD]PHUDK�VYRMHJD�þDVD�LQ�VYRMH�NXOWXUH�WHU�V�SRPRþMR�OLWHUDUQLK�YUVW��NL�VR
ELOH�WHGDM�Y�UDEL��'D�QDPUHþ�SUDYLOQR�UD]XPHPR��NDM�MH�VYHWL�SLVDWHOM�V�VYRMLP�VSLVRP�KRWHO
WUGLWL� � MH � SRWUHEQR � SRVYHWLWL � GROåQR � SR]RUQRVW � WLVWLP � RELþDMQLP � QDþLQRP � PLãOMHQMD�
JRYRUMHQMD�LQ�SULSRYHGRYDQMD��NL�VR�SUHYODGRYDOL�Y�þDVX�VYHWHJD�SLVDWHOMD��SD�WXGL�RQLP
REOLNDP� � NL � VR � ELOH � WHGDM � Y � QDYDGL � Y � YVDNGDQMHP � REþHYDQMX � OMXGL© � �%5 � ������
+HUPHQHYWLND�VH�XNYDUMD�]�EHVHGLORP��NL�YHOMD�]D�]HOR�SRPHPEQR��YHQGDU�QL�QHSRVUHGQR
UD]XPOMLYR��3RWUHEQR�MH�WRUHM�XJRWRYLWL�NDM�MH�QMHJRYR�RVQRYQR�LQ�]D�YVH�YHOMDYQR��KNUDWL
SD�]D�YVDNRNUDWQR�NRQNUHWQR�REGREMH�DOL�VWDQMH��VSRURþLOR��9�6YHWHP�SLVPX�LQ�Y�GRJPDK
UD]SRODJD�YHUQR�REþHVWYR�] �]D�YVH�YHOMDYQLPL�GRORþEDPL� LQ�SREXGDPL��1H�VPHPR�MLK
UD]XPHWL � VDPR � NRW � LQIRUPDFLMR� � WHPYHþ � NRW � ]D � GDQDãQML � þDV � LQ � GDQDãQMHJD � þORYHND
RGUHãHQMVNR�SRPHPEQR�YVHELQR��7DNR�VH�QDKDMD�UD]ODJDOHF�Y�ªKHUPHQHYWLþQHP�NURJX©
PHG � YQDSUHMãQMLP � UD]XPHYDQMHP � �EHVHGLOD � VR � ]DPH � NRW � NULVWMDQD � SRPHPEQD� � LQ
UD]XPHYDQMHP� �SRJODEOMDQMH �Y � EHVHGLOD � UD]ORåL � LQ � NRQNUHWL]LUD � WD � SRPHQ �SUDY � ]DPH��
3UDY]DSUDY�WR�QL�ªNURJ©��WHPYHþ�ªVSLUDOD©��SR�NDWHUL�SULGH�þORYHN�GR�JOREOMHJD�VSR]QDQMD�
7HRORãNR�JOHGDQR�QL �KHUPHQHYWLþQL �SURFHV�QLþ �GUXJHJD�NRW � L]MHPQR�GLDORãNR�UD]PHUMH
PHG�UD]RGHWMHP�LQ�YHUR��9�6YHWHP�SLVPX�LQ�Y�GRJPL�QDP�SULGH�QDSURWL��Y�YVDNHP�QD
QMHPX � ODVWHQ � QDþLQ� � %RåMH � UD]RGHWMH� � NL � ]DKWHYD � RGJRYRU � YHUH� � 3ULPHUQR � WHPX � MH
KHUPHQHYWLND � ªQDXN � R � MH]LNX �YHUH© � �0DQFLQL� (UPHQHXWLFD� Y� 1'7� ������ 'D �EL �PRJOL �%RJX
RGJRYRULWL��PRUDPR�QDWDQþQR�UD]LVNDWL��NDM�QDP�EHVHGLOD��NRW�VR�SULãOD�GR�QDV��SRYHGR�
=D�NRQNUHWQR�XYHOMDYOMDQMH�KHUPHQHYWLNH�YHOMDMR�YVD�WLVWD�SUDYLOD��NL�YHOMDMR�QD�VSORãQR�]D
YVDNUãQR�UD]ODJR��LQWHUSUHWDFLMR��EHVHGLO��UD]LVNDWL�MH�SRWUHEQR�EHVHGLOR��OLWHUDUQD�NULWLND��
VREHVHGLOR� DOL �NRQWHNVW� �NRQNUHWQR � XPHãþHQRVW � EHVHGLOD� �SLVHF� � YSUDãDQMH � ] � YLGLND
QMHJRYHJD � þDVD� � QMHJRY � þDV � Y � OXþL � QDãHJD � þDVD� � LQ �PLVHOQL � SRORåDM� �]DNDM � UD]ODJDP
EHVHGLOR�LQ�L]�NDNãQHJD�SUHGUD]XPHYDQMD�L]KDMDP���6HYHGD�MH�SRWUHEQR�SUL�GRJPDWLþQLK
EHVHGLOLK�XSRãWHYDWL�WXGL�L]MDYH�GUXJLK�YLURY�YHURYDQMD��SULP� %HLQHUW� +HUPHQHXWLN� Y� /GN'� ���±

�����
6�SUREOHPRP�UD]ODJH�VH�MH�PRUDOD�XNYDUMDWL�åH�SUYD�&HUNHY��3RVWDYLOD�MH�SUYR�SUDYLOR�
QDPUHþ�GD�PRUD�UD]ODJD�XSRãWHYDWL�DSRVWROVNR�L]URþLOR��SULP����3W�����±�����9SUDãDQMH
UD]ODJH�SD�VH�MH�SRMDYLOR�åH�Y�SUHKDMDQMX�R]QDQMHYDQMD�LQ�&HUNYH��LQ�WR�åH�Y�1RYL�]DYH]L�

��



L]�MXGRYVNHJD�Y�JUãNR�RNROMH��(YDQJHOLM�MH�SRWUHEQR�QDSUDYLWL�UD]XPOMLY�]D�*UNH��2ULJHQ
MH�NRW�SUYL�SRVWDYLO�QHNDWHUD�QDþHOD��0HG�QMLPL�QDVOHGQMH��]JRGRYLQVNL�SRPHQ�6YHWHJD
SLVPD�QDM�VH�SRJOREL�]�GXKRYQR��DOHJRULþQR��UD]ODJR��$YJXãWLQ�MH�]DVQRYDO�KHUPHQHYWLþQR
WHRULMR��NL�RSR]DUMD��GD�MH�JRYRULFD�VLPERO��VLJQXP��PLãOMHQH�VWYDUL��UHV���7D�WHRULMD�MH�ELOD
GRSROQMHQD �] �QDXNRP�R �QRUPDWLYQL �YORJL � UD]ODJDQMD� �NL � MR � LPDMR �SUDYLOD �YHUH � �UHJXOD
ILGHL�� � 9 � VUHGQMHP � YHNX � GREL � YHþML � SRXGDUHN � FHUNYHQR � XþLWHOMVWYR� � NL � MH � DYWHQWLþQL
UD]ODJDOHF � �KHUPHQHYW� � 6YHWHJD � SLVPD � LQ � L]URþLOD � �WULGHQWLQVNL � NRQFLO� � '6 � ������
9SUDãDQMH � KHUPHQHYWLNH � VH � MH � ]RSHW � SRMDYLOR � RE � QDVWRSX � SURWHVWDQWL]PD � �]DUDGL
RGNODQMDQMD�FHUNYHQHJD�XþLWHOMVWYD�MH�6YHWR�SLVPR�HGLQL�YLU�YHUH�LQ�UD]LVNRYDQMH�QMHJRYH
YVHELQH�MH�WHPHOMQD�QDORJD�WHRORJLMH�LQ�YHUH���UD]VYHWOMHQVWYD�LQ�ãH�YHþNUDW�NDVQHMH��3UYL
YDWLNDQVNL�FHUNYHQL�]ERU�QDYHGH�NRW�VSORãQR�SUDYLOR�]D�UD]XPHYDQMH�GRJPDWLþQLK�EHVHGLO
DQDORJLMR� �PHGVHERMQR�QDUDYQDQRVW �YHUVNLK �VNULYQRVWL � �QH[XV �P\VWHULRUXP�LQWHU � VH� � LQ
QMLKRYR�XVPHUMHQRVW�N�þORYHNRYHPX�SRVOHGQMHPX�FLOMX��ILQLV�KRPLQLV�XOWLPXV���'6������
������ � 'UXJL � YDWLNDQVNL � FHUNYHQL � ]ERU � SRVWDYL � YHþ � WHPHOMQLK � WUGLWHY � R � LQWHUSUHWDFLML
6YHWHJD�SLVPD��NL�SD�PRUHMR�YHOMDWL�WXGL�NRW�WHPHOM�]D�SULVWRS�N�GRJPDWLþQLP�EHVHGLORP
�SULP��%5������
.RQFLO�SRGD�JOHGH�GRJPDWLþQH�WHRORJLMH�ãH�QDVOHGQMD�QDYRGLOD��ª'RJPDWLþQD�WHRORJLMD�QDM
ER�WDNR�XUHMHQD��GD�VH�QDMSUHM�QDYDMDMR�ELEOLþQH�PLVOL��SRWHP�GHOHå�Y]KRGQLK�LQ�]DKRGQLK
RþHWRY�SUL�]YHVWHP�SRGDMDQMX�LQ�UD]ODJDQMX�SRVDPH]QLK�UD]RGHWLK�UHVQLF��QDWR�SD�QDM�VH
UD]ORåL � ãH � QDGDOMQMD � ]JRGRYLQD � GRJPH � ] � XSRãWHYDQMHP � QMHQHJD � RGQRVD � GR � VSORãQH
FHUNYHQH � ]JRGRYLQH���� � 8þH � QDM � VH � WXGL � �ERJRVORYFL� � LVNDWL � UHãLWHY � WHåNLK � YSUDãDQM
þORYHãWYD � Y � OXþL � UD]RGHWMD� � QMHJRYH � YHþQH � UHVQLFH � REUDþDWL � QD � VSUHPHQOMLYH � þORYHãNH
UD]PHUH�WHU�MLK�SRVUHGRYDWL�VRGREQLP�OMXGHP�QD�QDþLQ��NL�MH�]DQMH�SULPHUHQ©��'9�������

�����5D]OLþQL�KHUPHQHYWLþQL�SULVWRSL�Y�WHRORJLML

'DQGDQHV � LPDPR�YHþ �YUVW � DOL �SULVWRSRY�N �YSUDãDQMX �KHUPHQHYWLNH� �5D]OLNXMHMR � VH �SR
SULVWRSX�N�YSUDãDQMHP�YHUH�LQ�SR�YVHELQVNLK�SRXGDUNLK��0HG�SUYH�PRUHPR�SULãWHWL�WXGL
WLVWH� �NL � MLK �QDYDMD�0HGQDURGQD� WHRORãND�NRPLVLMD �Y�VYRMHP�GRNXPHQWX �,QWHUSUHWDFLMD
GRJHP�
.RPLVLMD�QDYDMD�SR]LWLYLVWLþQR�XVPHUMHQR�KHUPHQHYWLNR��NL�SRVWDYOMD�Y�RVSUHGMH�REMHNWLYQL
SRO��7D�MH�YHOLNR�SULSRPRJOD�N�EROMãHPX�VSR]QDYDQMX�VWYDUQRVWL��YHQGDU�JOHGD�QD�þORYHãNR
VSR]QDYDQMH�HQRVWUDQVNR�NRW�QD�IXQNFLMR�QDUDYQLK��ELRORãNLK��SVLKRORãNLK��]JRGRYLQVNLK
LQ � VRFLDOQR�HNRQRPVNLK � GHMDYQLNRY � LQ � V � WHP � QDSDþQR � SUHVRMD � SRPHPEQRVW � þORYHãNH
VXEMHNWLYQRVWL�Y�SURFHVX�VSR]QDYDQMD�
$QWURSRFHQWULþQR�XVPHUMHQD�KHUPHQHYWLND� SRSUDYOMD�WR�SRPDQMNOMLYRVW��9HQGDU�MH�]DQMR
VXEMHNWLYQL � SRO � HQRVWUDQVNR � RGORþLOHQ� � 7DNR � VNUþL � VSR]QDQMH � VWYDUQRVWL � QD � VSR]QDQMH
SRPHPEQRVWL��NL�JD�LPD�WD�VWYDUQRVW�]D�þORYHND�
.XOWXUQD � KHUPHQHYWLND� XPHYD � VWYDUQRVW � V � SRPRþMR � QMHQLK � VXEMHNWLYQLK � NXOWXUQLK
L]REOLNRYDQM �Y�þORYHãNLK� LQVWLWXFLMDK� �QUDYHK�LQ�QDYDGDK� �]ODVWL �Y �JRYRULFL� �SD � WXGL �QD
SRGODJL � WLVWHJD � VXEMHNWLYQHJD � XPHYDQMD � VDPHJD � VHEH � LQ � VYHWD� � NL � MH � YWLVQMHQR � Y
YVDNRNUDWQR � NXOWXUQR � LQ � QMHQR � YUHGQRVW� � 2E � YVHM � SRPHPEQRVWL � WHJD � SULVWRSD � RVWDMD
YSUDãDQMH�JOHGH�QDGNXOWXUQLK�YUHGQRW�LQ�JOHGH�UHVQLFH�WLVWHJD�KXPDQXPD��VH�SUDYL�WLVWH
þORYHãNRVWL��NL�SRYH]XMH�OMXGL�RQNUDM�YVHK�NXOWXUQLK�UD]OLN�
=D�UD]OLNR�RG�GR�VHGDM�REUDYQDYDQLK�EROM�DOL�PDQM�]RåXMRþLK�REOLN�VSUDãXMH �PHWDIL]LþQD
KHUPHQHYWLND� R�UHVQLFL�VWYDUQRVWL�VDPH��0HWDIL]LþQD�KHUPHQHYWLND�L]KDMD�L]�WHJD��GD�VH
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UHVQLFD � UD]RGHYD � Y � þORYHãNHP � UD]XPX � LQ � SUHN � þORYHãNHJD � UD]XPD� � WDNR � GD � Y � OXþL
þORYHãNHJD�UD]XPD�]DVLMH�UHVQLFD�VWYDUQRVWL �VDPH��.HU�SD� MH�VWYDUQRVW�]PHUDM �YHþMD�LQ
JOREOMD�NDNRU�YVH�]JRGRYLQVNR�WHU�NXOWXUQR�SRJRMHQH�SUHGVWDYH�LQ�SRMPL��NL�MLK�LPDPR�R
QMHM��L]KDMD�L]�WHJD�SRWUHED�SR�YHGQR�QRYL��NULWLþQL�WHU�SRJOREOMHQL�UD]ODJL�YVDNRNUDWQHJD
NXOWXUQHJD�L]URþLOD��SULP� 07.� ,QWHUSUHWDFLMD GRJHP� ���� SULP� )5 �����
9HOLNHJD�SRPHQD�]D�KHUPHQHYWLNR�NUãþDQVNHJD�VSRURþLOD�VR�UD]OLþQL�WHRORãNL�SULVWRSL�DOL
ªSRQRYQD � EUDQMD© � R]LURPD � ªNRQWHNVWXDOQD � EUDQMD©� � NL � VH � YHGQR � ]QRYD � SRMDYOMDMR � Y
WHRORJLML��Y�åHOML�SR�DSOLNDFLML��LQNXOWXUDFLML��LQNDUQDFLML�YVHELQH�YHUH�

�����1HNDM�KHUPHQHYWLþQLK�L]KRGLãþ�Y�WHRORJLML

D��7XNDM � EL � QDMSUHM � RPHQLO �WULQLWDULþQR � KHUPHQHYWLNR� � %UH] � WH � QH � PRUHPR � SUDYLOQR
UD]XPHWL�QH�%RJD�QH�QMHJRYHJD�VWYDUVWYD��Y�SUYL�YUVWL�SD�QH�þORYHND��NL�MH�XVWYDUMHQ�SR
ª%RåML�SRGREL�LQ�SRGREQRVWL©��+HUPHQHYWLþQL�NOMXþ�]D�SULEOLåHYDQMH�N�VNULYQRVWL�%RJD�LQ
þORYHND � MH � WULQLWDULþQRVW� �âHOH � WD �ªNOMXþ©�QDP�RGSUH �YUDWD �GR �SUDYHJD� UD]XPHYDQMD � LQ
UD]ODJH � YHUVNHJD � R]QDQLOD � LQ � GRJRGNRY� � ýHSUDY � VH � MH � YHþNUDW � ]GHOD � WULQLWDULþQRVW
ªQHåLYOMHQMVNL©�WHRUHP��RGNULYD�SRNRQFLOVND�WHRORJLMD�Y�QMHM�RVUHGQMR�ªUD]ODJR©�%RåMHJD
åLYOMHQMD � LQ�QMHJRYHJD�RGUHãHQMVNHJD�SRVHJDQMD�Y�VWYDUVWYR� �7R�WXGL �]DWR� �NHU �VH � MH � WD
WHRORJLMD�SRQRYQR�EROM�RGORþQR�QDVORQLOD�QD�ELEOLþQR��SDWULVWLþQR�LQ�OLWXUJLþQR�L]URþLOR�
=DWR�QL�þXGQR��GD�GDQDãQMD�WHRORJLMD�YHGQR�EROM�RGNULYD�Y�WULQLWDULþQRVWL�LQ�WURRVHEQRVWL
%RJD�QDYRGLOD�]D�EUDQMH�LQ�UD]ODJDQMH�YVHJD��NDU�SULKDMD�L]�URN�WDNãQHJD�%RJD�LQ�YVHK
QMHJRYLK�SRVHJRY�
7DNR�UHþHPR��GD�MH�ªþORYHN�L]�6YHWH�7URMLFH©��KRPR�GH�7ULQLWDWH���GD�MH�&HUNHY�VWYDULWHY
6YHWH �7URMLFH� �HFFOHVLD �GH �7ULQLWDWH�� �R �]DNUDPHQWLK� �GD �VR �GHOR�6YHWH �7URMLFH � �RSHUD
7ULQLWDWLV��LWG��9VHK�WHK�VWYDUQRVWL�SUHSURVWR�QH�PRUHPR�GRMHWL��þH�MLK�QH�VSUHMHPDPR�Y�WHK
NRRUGLQDWDK��=DWR�VH�ERPR�WXGL�PL�RSLUDOL�QD�WULQLWDULþQR�KHUPHQHYWLNR��NDU�SD�QH�SRPHQL�
GD�ERPR�]DQHPDUMDOL�YVH�WLVWH�SULVWRSH��NL�VR�SRPHPEQR�SULVSHYDOL�N�SRJODEOMDQMX�DOL�LQ
DSOLNDFLML�YVHELQH�YHUH�
3UDY�Y �QDYH]DYL �QD�]JRUQML �SULVWRS�QDM �QDYHGHP�ãH�QHNDM � WDNãQLK�UD]ODJ �DOL �EUDQM� �RG
NDWHULK � MH � YVDND � ]DYH]DQD � ODVWQLP � KHUPHQHYWLþQLP � QDþHORP� � ýH � MH � WULQLWDULþQD
KHUPHQHYWLND�SUHGYVHP�RVQRYQR�EUDQMH� NUãþDQVNH�YVHELQH��SD�VR�QDGDOMQML�SULVWRSL�EROM
DSOLNDWLYQHJD�SRPHQD��=D�WHRORJH�LQ�WHRORãNH�VPHUL��NL�MLK�RPHQMDP��MH�]QDþLOHQ�RVWHU�þXW
]D�VSUHPHQMHQL�SRORåDM�GDQDãQMHJD�þDVD�LQ�]D�QMHJRYR�NUL]R��SULP� 6RUþ� äLYL %RJ� ��±�� LQ WDP

QDYHGHQR VORYVWYR��
E��7HRORJLMD�XSDQMD��NL�MH�WHVQR�SRYH]DQD�]�0ROWPDQQRYLP�LPHQRP��VH�XNYDUMD�SUHGYVHP
V�SULKRGQRVWMR�VYHWD�LQ�]JRGRYLQH���!�%RåMH�NUHSRVWL�,,���������3ULND]DWL�KRþH�HVKDWRORãNR
UD]VHåQRVW�NUãþDQVWYD��9�WHP�RNYLUX�MH�HGLQR�.ULVWXVRYD�SULKRGQRVW�WLVWL�NOMXþ��L]�NDWHUHJD
SUHMHPD�NUãþDQVWYR�VYRMR�SUDYR�YVHELQR�LQ�XSDQMH��=DUDGL�.ULVWXVD�VHGDQMRVW�åH�YVHEXMH
SUYLQH�SULKRGQRVWL��7D�HVKDWRORãNRVW�QL�QHNDM��NDU�EL�ELOR�QD�NRQFX��DPSDN�MH�HVKDWRORãNL
þDV�QDVWRSLO �åH�] �-H]XVRP�.ULVWXVRP��0ROWPDQQ�RSD]L �XUHVQLþHYDQMH� WHK�HVKDWRORãNLK
þDVRY � �%RåMHJD � NUDOMHVWYD � QD � ]HPOML� � SRYVRG � WDP� � NMHU � VH � OMXGMH � ]DY]HPDMR � ]D � EROM
SUDYLþQH�LQ�þORYHãNH�UD]PHUH��3ULND]DWL�QDP�VNXãD�ªSDWHWLþQHJD©�%RJD��NL�VH�]DY]HPD�]D
þORYHND � LQ � VNXSDM � ] � QMLP � LQ � ]DQM � WUSL� � WHU � ]DYUDþD � ªDSDWLþQHJD©� � QHSUL]DGHWHJD�
RGPDNQMHQHJD �%RJD� �=DWR � VR �PQRJD �JLEDQMD � LQ � WHRORJL � SULY]HOL � WHRORJLMR �XSDQMD �NRW
ªSRGODJR©�VYRMLP�NRQNUHWQLP�SUL]DGHYDQMHP�SUL�R]QDQMDQMX�LQ�XUHVQLþHYDQMX�HYDQJHOLMD�
F��7HRORJLMD�VYHWD� DOL � WXGL� SROLWLþQD�WHRORJLMD� LQ �QMHQR�]DQLPDQMH�]D�VYHW� �-RKDQQHV�%�
0HW]�MH�V�VYRMLP�GHORP�=XU�7KHRORJLH�GHU�:HOW��0�QFKHQ ����� LVWL� =XP %HJULII GHU QHXHQ 3ROLWLVFKHQ

��



7KHRORJLH� 0DLQ] ������QHNDNãHQ�SREXGQLN�]D�VYHW�]DY]HWHJD�NUãþDQVWYD��7UGL��GD�VR�GDQHV�Y
GREL�VHNXODUL]DFLMH ��SRVYHWHQMD�VYHWD �±�ZHOWOLFKH�:HOW� �Y�VYHWX�EROM �YLGQH�ªþORYHNRYH
VWRSLQMH©�NDNRU�SD�ªVWRSLQMH�%RJD©��7DNR�VH�]GL��GD�MH�VYHW�RGY]HW�%RJX�LQ�MH�WD�WDNR
SRVWDO � QHYLGHQ� � 7RGD �0HW] � SULSRPLQMD� � GD � VHNXODUL]DFLMD � QH � YRGL � QXMQR � Y � DWHL]HP�
]DQLNDQMH�%RJD��GD�MH�WXGL�Y�WHP�UD]ERåHQHP�VYHWX�SURVWRU�]D�VUHþDQMH�]�%RJRP��7RGD�GD
EL�JD�PRJOL�RSD]LWL��WUGL�0HW]��PRUD�WHRORJLMD�RSXVWLWL�PHWDIL]LþQR��HNVLVWHQFLDOLVWLþQR�LQ
SHUVRQDOLVWLþQR�JOHGDQMH��NL�VH�JD�MH�RNOHSDOD�Y�SUHWHNORVWL��WHU�JD�QDGRPHVWLWL�]�JOHGDQMHP
ILOR]RILMH�XSDQMD�
þ��ýUQVND�WHRORJLMD�VH�]DY]HPD�]D�]DWLUDQH��SULP� 0ROWPDQQ� (UIDKUXQJHQ WKHRORJLVFKHQ 'HQNHQV� *�WHUVORK

����� ���±����� �.UãþDQVNL �%RJ�VH �QH �]DQLPD�VDPR�]D�]JRGRYLQR� LQ �VYHW� �DPSDN� WXGL � LQ
SUHGYVHP�]D �QDMEROM � ]DSRVWDYOMHQH � LQ �RGULQMHQH �QD � URE� � ]D � WLVWH� �NL � VR �EUH] �RVQRYQLK
þORYHãNLK�SUDYLF�LQ�åLYLMR�Y�QHþORYHãNLK�UD]PHUDK��7DNR�VR�DPHULãNL�þUQFL�RGNULOL�Y�-H]XVX
XSRUQLND�SURWL�QDVLOMX�LQ�]DWLUDQMX��Y�QMHJRYHP�HYDQJHOLMX�SD�UHYROXFLRQDUQL�SURJUDP�]D
NRQNUHWQR�VSUHPLQMDQMH�QHY]GUåQHJD�VWDQMD��7R�SUHSULþDQMH��GD�MH�NUãþDQVNL�%RJ�QD�VWUDQL
þUQFHY��MH�YLU�YHOLNHJD�XSDQMD�LQ�PRþ�]D�NRQNUHWQH�NRUDNH��7XNDM�MH�LPHO�QHVSRUQR�YHOLNR
YORJR�0DUWLQ�/XWKHU�.LQJ�
G��7HRORJLMD �RVYRERGLWYH� MH �QHNDNR�SROLWLþQD � WHRORJLMD� �SUHVDMHQD �QD � MXåQRDPHULãND � WOD
�QDMYLGQHMãL SUHGVWDYQLN WH WHRORJLMH MH *XVWDYR *XWLpUH]� NL ML MH SRVWDYLO QHNDNãQH WHPHOMH Y VYRML NQMLJL $SXQWHV SDUD XQD
7HRORJLD GH OD /LEHUDFLyQ� /LPD ����� 3RPHPEHQ MH WXGL EUD]LOVNL WHRORJ /HRQDUGR %RII >SULP� QMHJRYR NQMLJR -HVXV &ULVWR
/LEHUWDGRU� 9R]HV� 3HWURSROLV �����@� 3RPHPEQD SD MH WXGL ãNRIRYVND NRQIHUHQFD Y 0HGHOOLQX ���� LQ 3XHEOL ����� 3ULP�

3XHEOD� /¶HYDQJHOL]]D]LRQH QHO SUHVHQWH H QHO IXWXUR GHOO¶$PHULFD /DWLQD� (0,� %RORJQD �������1HY]GUåQH�VRFLDOQH
UD]PHUH�VR�SULVLOLOH�WHRORJH�LQ�NUDMHYQR�&HUNHY��GD�LãþHMR�SRWL�L]�WHJD�QHY]GUåQHJD�VWDQMD�
=DYHGDMR�VH��GD�QH�PRUHMR�HQRVWDYQR�SRVQHPDWL�HYURSVNH�WHRORJLMH�LQ�SUDNVH��NHU�åLYLMR�Y
VSHFLILþQLK � UD]PHUDK� � .OMXþQL � SRMHP � MH � VYRERGD� � ,] � QMHJD � L]KDMDMRþ � VNXãD � WHRORJLMD
RVYRERGLWYH � SUHELUDWL � LQ � XUHVQLþHYDWL � -H]XVRYR � YHVHOR � R]QDQLOR � Y � UD]PHUDK� � NL � VR
]D]QDPRYDQH�]�]DWLUDQMHP�LQ�NULYLFDPL��%RJ�UHãXMH�NRQNUHWQHJD�þORYHND�L]�NRQNUHWQLK
NULYLþQLK�VSRQ��GRND]�]D�WR�MH�åH�VWDUD�]DYH]D��NMHU�%RJ�SRVHJD�Y�]JRGRYLQR�L]YROMHQHJD
OMXGVWYD�V�VYRMLPL�UHãLOQLPL�SRVHJL� �7XGL�.ULVWXVRYHJD�RGUHãHQMD�QH�VPHPR�SRMPRYDWL
]JROM�NRW�QHNR�UHOLJLR]QR�RGUHãHQMH�L]SRG�REODVWL�JUHKD��DPSDN�WXGL�NRW�RVYRERGLWHY�L]SRG
NRQNUHWQHJD�VXåHQMVWYD� LQ�SROLWLþQH�SULVLOH� �7XGL�Y� WHM � WHRORJLML �QDMGHPR�FHOR�SDKOMDþR
UD]OLþQLK�SRJOHGRY��RG�WLVWLK��NL�]UHGXFLUDMR�NUãþDQVWYR�]JROM�QD�UHYROXFLRQDUQR�SUDNVR��SD
GR�WLVWLK��NL�VNXãDMR�V�SRJOREOMHQR�YHUR�Y�%RJD�RGUHãLWHOMD�RSR]DUMDWL�QD�NULYLFH�LQ�RGSLUDWL
RþL�WLVWLP��NL�MLK�L]YDMDMR�
H��)HPLQLVWLþQD � WHRORJLMD� åHOL � SULVSHYDWL � N � RVYREDMDQMX � åHQVN� � NL � þXWLMR � LQ � GRåLYOMDMR
]DSRVWDYOMHQRVW�LQ�QHUD]XPHYDQMH�V�VWUDQL�ªPRþQHMãHJD�VSROD©�QD�UD]OLþQLK�SRGURþMLK��QDM
WXNDM QDYHGHP VDPR PDMKHQ GHO OLWHUDWXUH� NL SULKDMD L]SRG SHUHV VDPLK SUHGVWDYQLNRY IHPLQLVWLþQH WHRORJLMH LQ WLVWH� NL VNXãD WR
WHRORJLMR NRQVWUXNWLYQR YNOMXþLWL Y FHORWR WHRORãNHJD VQRYDQMD� +� 6FK�QJHO±6WUDXPDQQ� 'HQQ *RWW ELQ LFK� XQG NHLQ 0DQQ�
*RWWHVELOGHU LP (UVWHQ 7HVWDPHQW ± IHPLQLVWLVFK EHWUDFKWHW� 0DLQ] ����� (� 0ROWPDQQ�:HQGHO� )UDXHQEHIUHLXQJ ± %LEOLVFKH XQG
7KHRORJLVFKH $UJXPHQWH� 0�QFKHQ ����� LVWD� 'LH :HLEOLVFKNHLW GHV +HLOLJHQ *HLVWHV� 6WXGLHQ ]XP )HPLQLVWLVFKHQ 7KHRORJLH�
*�WHUVORK ����� (� -RKQVRQ� ,FK ELQ GLH LFK ELQ� :HQQ )UDXHQ *RWW VDJHQ� '�VVHOGRUI ����� 0�7K� :DFNHU� )HPLQLVWLVFKH
7KHRORJLH� Y� 1HXHV +DQGEXFK WKHRORJLVFKHU *UXQGEHJULIIH� �� 0�QFKHQ ����� ��±��� 0� +DXNH� *RWW RGHU *|WWLQ"

)HPLQLVWLVFKH 7KHRORJLH DXI GHP 3U�IVWDQG� $DFKHQ �������5D]ORJH�]D�WDNãQR�VWDQMH�YLGLMR�PHG�GUXJLP
WXGL�Y�QDSDþQL�SRGREL�%RJD��NL�VR�MR�L]REOLNRYDOL� LQ�MR�XYHOMDYOMDMR�PRãNL� �VDM� MH�ELOD
WHRORJLMD�VNRUDM�L]NOMXþQR�Y�QMLKRYLK�URNDK��=DWR�SUHGVWDYQLNL�WH�WHRORJLMH�SRXGDUMDMR��GD
MH�NRQHF�þDVRY��NR�VR�VH�V�WHRORJLMR�XNYDUMDOL�VDPR�PRãNL��VDM�PRUHMR�åHQH�QD�WHPHOMX
QMLP � ODVWQHJD � L]NXVWYHQHJD � LQ � PLãOMHQMVNHJD � RE]RUMD � SULVSHYDWL � SRPHPEHQ � GHOHå � N
VHQ]LELOL]LUDQMX�]D�YSUDãDQMD��NL�RVWDMDMR�GUXJDþH�]DSRVWDYOMHQD��+NUDWL�VH�WL�SUHGVWDYQLNL
]DY]HPDMR�]D�VSUHPHPER�VWUXNWXU�Y�&HUNYL��WDNR�GD�EL�WD�L]�ª&HUNYH�PRãNLK©�SRVWDOD�EROM
ªåHQVNDP � SULMD]QD � &HUNHY©� � VDM � EL � SUDY � V � VSUHMHPDQMHP � LQ � XSRãWHYDQMHP � ªåHQVNLK
HOHPHQWRY©�Y�]DNUDPHQWDOQR��OLWXUJLþQR�LQ�NDWHKHWVNR�SUDNVR�PRJOD�EROMH�QDJRYRULWL�YVH

��



OMXGL � LQ�SRVWDWL �ª&HUNHY�YVHK©� �1D�UDYQL �YVHELQH�SD�VH�IHPLQLVWLþQD� WHRORJLMD �NULWLþQR
VRRþD�V�SUHWHNOR�LQ�VHGDQMR�JRYRULFR�R�%RJX�LQ�V�SRVOHGLFDPL��NL�L]�WDNãQHJD�JRYRUMHQMD
L]YLUDMR�]D�þORYHNRYR�åLYOMHQMH�LQ�SUDNVR��7D�JRYRULFD��NL�L]KDMD�L]�GRORþHQLK�SRGRE��MH
HQRVWUDQVND � LQ � ]DWR � QH �PRUH � SRGDWL � FHORYLWH � SRGREH �%RJD � ��!�7URHGLQL � %RJ � �������
)HPLQLVWLþQD�WHRORJLMD�WDNR�ªRGNULYD�LQ�SRXGDUMD�ãH�GUXJR�VWUDQ�%RåMH�SRGREH�©�LQ�WR�åH�Y
VYHWRSLVHPVNLK�EHVHGLOLK��VDM�MLK�SUHELUD�LQ�UD]ODJD�SR�QRYLK�KHUPHQHYWLþQLK�QDþHOLK��Y
OXþL�NDWHULK�PRUHPR�RGNULYDWL �Y �6YHWHP�SLVPX�LQ�VSORK�Y�UD]RGHWMX�QRYH�SULVSHYNH�N
UD]XPHYDQMX�VWYDUMHQMD��RGUHãHQMD�LQ�SRYHOLþDQMD��3RG�VNXSQLP�LPHQRYDOFHP�IHPLQLVWLþQH
WHRORJLMH � VR � ]EUDQL � WDNR � WLVWL� � NL � VL � YQHWR � SUL]DGHYDMR � QDGRPHVWLWL � ªPDVNXOLQLVWLþQR©
WHRORJLMR�V�ªIHPLQLVWLþQR©��NDNRU�WXGL�WLVWL��NL�åHOLMR�RSR]RULWL�QD�XSUDYLþHQR�UD]VHåQRVW
WHRORJLMH�LQ�NUãþDQVWYD��NL�PRUH�SULVSHYDWL�N�QMXQL�FHORYLWHMãL�SRGREL�LQ�SUDNVL���!�0DULMD�Y
VNULYQRVWL�.ULVWXVD�LQ�&HUNYH������
7XNDM � EL � ODKNR � RPHQLOL � ãH � GUXJH � KHUPHQHYWLþQH � SULVWRSH� � NL � VR � MLK � VSRGEXGLOH � QRYH
UD]PHUH��V�NDWHULPL�VWRSD�WHRORJLMD�Y�GLDORJ��'DQHV�MH�WHRORJLMD�SRVWDYOMHQD�SUHGYVHP�SUHG
L]]LY�SRVWPRGHUQH��NL�]DKWHYD�SRVHEQD�KHUPHQHYWLþQD�PHULOD��SULP� 6RUþ� 7URHGLQL %RJ NRW RGJRYRU

LQ L]]LY ]D SRVWPRGHUQR� Y� %9 �� >����@� ��±�����7URHGLQL�%RJ���������9VHNDNRU�SD�ER�PRUDOD�WHRORJLMD
Y�SULKRGQMH�UD]PLVOLWL�LQ�]DVQRYDWL�EROM�SUHSULþOMLYR�LQ�XþLQNRYLWR �WHRORJLMR�VROLGDUQRVWL
NRW�RGJRYRU�QD�YVH�YHþML�SULYDWL]HP�QD�HQL�VWUDQL�LQ�YVDNUãQL�JOREDOL]HP�QD�GUXJL��3UDY
WDNR�SD�MH�SRWUHEQR�SULVOXKQLWL�WLVWLP��NL�VH�]DY]HPDMR�]D�WHRORJLMR�åLYOMHQMD�NRW�RGJRYRU
QD�EUH]GXãQL�QLKLOL]HP�LQ�WLP��ªNXOWXUR�VPUWL©��SULP� RNURåQLFR -DQH]D 3DYOD ,,� (YDQJHOLM åLYOMHQMD� LQ

0ROWPDQQRYR NQMLJR 'LH 4XHOOH GHV /HEHQV� 'HU +HLOLJH *HLVW XQG GLH 7KHRORJLH GHV /HEHQV� &KU� .DLVHU� *�WHUVORK ������
0HG�WLVWLPL��NL�VH�]D�WHRORJLMR�DOL�NXOWXUR�åLYOMHQMD�]DY]HPD��MH�SUDY�SDSHå�-DQH]�3DYHO�,,�
7HRORJLMD �VROLGDUQRVWL �DOL �SURHNVLVWHQFH � LQ� WHRORJLMD � �VYHWRVWL� �åLYOMHQMD �SD � LPDWD �VYRMH
WUGQH�WHPHOMH�SUDY�Y�WULQLWDULþQL�WHRORJLML� �6LFHU�SD�VHP�YHGQR�EROM�SUHSULþDQ��GD�PRUD
SRVWDWL � VORYHQVND � WHRORJLMD � ãH � EROM � MDQH]RYVND� � EROM � FLULO�PHWRGRYVND� � EROM � HVWHWVNR
REDUYDQD� � EROM � VRFLDOQR � REþXWOMLYD� � EROM � YNOMXþXMRþD � LQ � SRYH]RYDOQD � �QH � SD
NRQIRUPLVWLþQD�� � EROM � SR]RUQD � QD � PDMKQRVW � �QH � SD � PDOHQNRVWQD�� � EROM � GRY]HWQD � ]D
WUDJLþQRVW��KNUDWL�SD�XVPHUMHQD�Y�XSDQMVNR�HVKDWRORãNRVW�

���ýORYHNRYR�L]UHNDQMH�%RJD��NL�MH�VNULYQRVW

�����%RJ�MH�VNULYQRVW

9�PQRJLK�WHRORãNLK�SRL]NXVLK��NL�QD�QRYR�L]UHNDMR�%RJD��MH�RSD]LWL�HQRVWUDQVNL�LQ�]DWR
QXMQR � QHSRSROQ � SRJOHG � QD � VNULYQRVW � %RJD� � 3RVDPH]QH � UD]VHåQRVWL � VR � QDPUHþ
ªUD]XPOMLYH©�VDPR�Y�FHORWL�%RåMH�VNULYQRVWL��RVDPOMHQH�SD�QXMQR�]DLGHMR�Y�REXERåDQMH
%RåMH�SRGREH�LQ�SULYHGHMR�GR�QDSDþQH�UD]ODJH�þORYHND�LQ�VYHWD��*RYRULFD�R�%RJX��NL�MH
VNULYQRVW��MH�GHODOD�OMXGHP�YVHK�þDVRY�YHOLNH�SUREOHPH��.DNR�QDMWL�SUDYR�JRYRULFR"�6�WHP
VH�XNYDUMDMR�YVL�R]QDQMHYDOFL�
.R�JRYRULPR�R�VNULYQRVWL �%RJD� �QLPDPR�Y�PLVOLK �ª]QDQVWYHQH�VNULYQRVWL©� �NL �REVWDMD
WDNãQD�OH�GR�WDNUDW��NR�]QDQRVW�V�SRPRþMR�VYRMLK�]DNRQLWRVWL�LQ�SULSRPRþNRY�QHNR�ãH�QH
RGNULWR � DOL � XUHVQLþHQR � VWYDU � RGNULMH � DOL � L]XPL� � WXGL � QLPDPR � Y � PLVOLK � ªILOR]RIVNH
VNULYQRVWL©��GR�NDWHUH�UD]XP�ãH�QL�SURGUO�R]LURPD�MH�QL�GRXPHO��%RJ�WXGL�QL�VNULYQRVW�
NDNUãQD�MH�þORYHN�Y�VYRML�HQNUDWQRVWL�LQ�GR�NDWHUH�LPDPR�GRVWRS�VDPR�SUHN�RGNULWMD�RVHEH
VDPH��ª7XNDM�JUH�]D�SRSROQRPD�]DVWRQMVNR�SREXGR��NL�SULKDMD�RG�%RJD��GD�EL�GRVHJOD
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þORYHãWYR�LQ�JD�UHãLOD��%RJ�VH�NRW�YLU�OMXEH]QL�KRþH�GDWL�VSR]QDWL�LQ�VSR]QDQMH��NL�JD�LPD
þORYHN �R �1MHP� � YRGL � N � GRYUãLWYL � YVDNUãQR �GUXJR � SUDYR � VSR]QDQMH � R � VPLVOX � ODVWQHJD
ELYDQMD��NL�JD�MH�þORYHNRY�GXK�]PRåHQ�GRVHþL©��)5�����7DNR�ªVNULYQRVW©�QL�R]QDND�DOL
L]UD] � ]D � QHNDM � QHRSUHGHOMLYHJD� � DPSDN � MH � SRMHP� � NL � L]UD]L � SROQRVW� � QHGRXPOMLYRVW � LQ
QHL]UHNOMLYRVW � %RåMHJD � åLYOMHQMD� � NL � VH � QDP � SRGDUMD � LQ � Y � NDWHUR � LPDPR � GRVWRS � SR
PLORVWQHP�SRYDELOX�%RJD�VDPHJD��%RåMD�VNULYQRVW�QL�QLWL�SR�UD]RGHWMX�PDQMãD��DPSDN
QHVNRQþQR � SRJOREOMHQD� � 7DNR � VPHPR � QDGDOMHYDWL � PLVHO � -DQH]D � 3DYOD � ,,� � Y � QDYHGHQL
RNURåQLFL��ª6NUDWND��VSR]QDQMH�YHUH�QH�L]QLþXMH�VNULYQRVWL��VDPR�EROM�RþLWQR�MR�QDSUDYL�LQ
MR � UD]NULYD � NRW � ELVWYHQR � GHMVWYR � ]D � þORYHNRYR � åLYOMHQMH� �.ULVWXV � *RVSRG � ¶UDYQR � ]
UD]RGHWMHP � VNULYQRVWL � 2þHWD � LQ � QMHJRYH � OMXEH]QL � þORYHND � Y � SROQRVWL � UD]RGHYD � QMHPX
VDPHPX�LQ�PX�RGNULYD�QMHJRYR�QDMYLãMR�SRNOLFDQRVW¶��&6������NL�MH�Y�WHP��GD�MH�GHOHåHQ�Y
VNULYQRVWL�åLYOMHQMD�WURHGLQHJD�%RJD©��)5��������%UXQQHU�SUDYL��ª%RJ�-H]XVD�.ULVWXVD�MH
SRSROQRPD�GUXJDþH �VNULYQRVW� �NDNRU �SD � VR � WR �SRERåDQVWYHQH �VYHWQH � VLOH �Y �SRJDQVNLK
UHOLJLMDK��.RW�GXKRYQD�RVHED�VSR]QDYD�þORYHN�GUXJDþH�WR��NDU�QL�RQ�VDP��LQ�WDNR�NRQþQR
WXGL�%RJD��5D]XPHWL�SD�SRPHQL�GXKRYQD�EOLåLQD��LQ�%RJ�VH�QDP�MH�SULEOLåDO�Y�XþORYHþHQMX
VYRMHJD�6LQD��Y�NDWHUHP�QDP�MH�¶SUHYHGHO¶�ERåMH�åLYOMHQMH�Y�þORYHãNH�EHVHGH��0RJRþH
]YHQL�SDUDGRNVQR��%RJ�QDP�MH�RVHEQR�GXKRYQR�EOLåML� LQ�EROM�SR]QDQ�NRW�SD�PDWHULMD©
�%UXQQHU� 'UHLIDOWLJNHLW� ���� �=DWR�VPHPR�UHþL��GD�MH�%RJ�SRSROQRPD�UD]XPOMLY�VDP�Y�VHEL��MH
VDPD � OXþ� � RYLUH � REVWDMDMR � SUL � þORYHNX� � Y � QMHJRYL � XVWYDUMHQRVWL � LQ � WHOHVQRVWL� � %RJ � MH
QHL]UHNOMLYD�LQ�QHGRXPOMLYD�VNULYQRVW�QH�PRUGD�]DUDGL�WHPLQH��WHPYHþ�]DUDGL�QHL]PHUQH
OXþL��NL�MH�Y�QMHP�� 7DNR�QSU��VY��*UHJRU�1DFLDQãNL�SRXGDUMD��GD�MH�%RJ�QHL]UHNOMLY�SUDY
]DUDGL�VYRMH�QHVNRQþQH�VSR]QDWQRVWL��ýLP�EROM�þORYHN�SURGUH�Y�QHVNRQþQRVW�%RJD��WHP
EROM�UD]XPH��GD�QDV�WD�%RåMD�QHVNRQþQRVW�SUHVHJD�LQ�GD�MH�QLNROL�QH�ERPR�PRJOL�]DREVHþL��
3R �SUDYLFL �PRUHPR�JRYRULWL �R �%RJX �NRW �ªRGUHãHQMVNL � VNULYQRVWL© � �.� �5DKQHU�� � VDM � MH
ªORJLND©�QDãHJD�VSR]QDYDQMD�LQ�%RåMHJD�UD]RGHYDQMD�RGUHãHQMVNH�QDUDYH��3UDY�]DWR��NHU
MH � %RJ � QHL]þUSQD �JORELQD � OMXEH]QL � Y � QMHP � VDPHP � LQ � GR � QDV� � SURGLUDPR � Y � QMHJRYR
VNULYQRVW�SUDY�V�VSUHMHWMHP�QMHJRYHJD�RGUHãHQMVNHJD�GHORYDQMD��%RJ�VH� WRUHM�UD]RGHYD
WDNR��GD�VH�SRGDUMD��LQ�þORYHN�JD�VSR]QDYD�WDNR��GD�JD�VSUHMHPD��7XGL�-�QJHO�SUDYL��GD�MH
ªVNULYQRVW�6YHWH�7URMLFH�VNULYQRVW�RGUHãHQMD©� �%RJ�WRUHM�QLPD�QDPHQD�QHNDNR�ªSRWHãLWL©
QDãH�UDGRYHGQRVWL��DPSDN�L]SROQLWL�QDãR�RVQRYQR�QDUDYQDQRVW�QD�ªELYDQMH�]�QMLP©��]D�NDU
MH�SRWUHEQR�QMHJRYR�RGUHãLOQR�GHORYDQMH��(QDNR�SRXGDUMD�6FKHIIF]\N��NR�SUDYL��ª9�6YHWL
7URMLFL�YLGLPR�VUHGLãþQR�UHVQLFR�RGUHãHQMD©��6FKHIIF]\N� *ODXEH DOV /HEHQVLQVSLUDWLRQ� (LQVLHGHOQ ����� �����
.R�VPR�VSUHJRYRULOL�R�Y]YLãHQRVWL�%RJD��]D�NDWHUR�XSRUDEOMD�6YHWR�SLVPR�L]UD]�VYHWRVW��NL
]DKWHYD �SRQLåQR � þHãþHQMH� � VPR�SRYHGDOL � VDPR �SRORYLFR � WHJD� � NDU �PRUDPR� UHþL �JOHGH
ªUD]PLãOMDQMD � R �%RJX©� �.OMXE � RPHMHQRVWL � UD]XPD � LQ � QHPRþL � EHVHGH �PRUDPR �R �QMHP
UD]PLãOMDWL � LQ � R � QMHP � JRYRULWL� � 7D � Y]YLãHQL � LQ � VYHWL � %RJ � QH � RVWDQH � ]DSUW � Y � VYRML
]DJRQHWQRVWL� � DPSDN � VH � UD]RGHQH � LQ � YLãHN � QMHJRYHJD � UD]RGHWMD � MH � RGUHãHQMVNR
XþORYHþHQMH� �%RJ�SRVWDQH �PDMKHQ� LQ � WUSOMLY� �REþXWOMLY � LQ �RGYLVHQ� �1MHJRY�QDMPRþQHMãL
QDþLQ�UD]RGHYDQMD�MH�OMXEH]HQ��LQ �OMXEH]HQ�MH�WXGL�QDMSULPHUQHMãL�QDþLQ�ªVSR]QDYDQMD©
%RJD� �=DWR�JRYRULPR�R �OMXEHþHP�VSR]QDYDQMX� �0LVHO�WRUHM�QL�QDãD�QDMYLãMD�VSRVREQRVW
ªGRMHPDQMD©� �7RGD�SUDY�Y� WHM� OMXEH]QL�]EHUH�þORYHNRY�UD]XP�SRJXP��GD�VSUHJRYRUL �R
%RJX��GD�VH�QH�ERML�L]UD]LWL�R�QMHP�LQ�UD]PLãOMDWL��SULP� 'XPDV� 'LR XQLFR H WULQR� ���±�����
7DNR�YLGLPR��GD�SUL�VSUHMHPDQMX�%RåMH�VNULYQRVWL�QL�SRWUHEQR��GD�EL�ªåUWYRYDOL�UD]XP©�LQ
VYRMR�L]YLUQRVW��DPSDN�JD�MH�WUHED�SULSUDYLWL�]D�ªYLãMD�VSR]QDQMD©��NDWHULK�L]YRU�PRUH�ELWL
VDPR�%RJ��NROLNRU�VH�QDP�Y�VYRML�VNULYQRVWQL�OMXEH]QL�SRGDUMD��SULP� )5 �����=DWR�QH�ªFUHGR�
TXLD�DEVXUGXP©��DPSDN�ªFUHGR��TXLD�P\VWHULXP©��ªNHU�MH�WR�VNULYQRVW��]DWR�YHUXMHP�©��LQ
VPHPR�GRGDWL��SUDY�]DWR��NHU�MH�WR�VNULYQRVW�OMXEH]QL��NL�YVHPX�GDMH�VPLVHO��VH�MH�]�YVHP
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ELWMHP�RNOHSDP��ª.R�YHUXMH��VWRUL�RVHED�QDMEROM�SRPHQOMLYR�GHMDQMH�VYRMHJD�ELYDQMD��NDMWL
WXNDM�GRVHåH�VYRERGD�JRWRYRVW�UHVQLFH�LQ�VH�RGORþL��GD�ER�åLYHOD�Y�QMHM©��)5 �������=DWR
YHOMD��ª&UHGR�XW�LQWHOOHJDP©�LQ�QDUREH��ª,QWHOOHJR�XW�FUHGDP©�
3UYL �NULVWMDQL � VR �ELOL �YHþNUDW �REWRåHQL� �GD � VR �EUH]ERåQL � �DWHLVWL� � LQ �ªQHRWHVDQL � OMXGMH©
�.HOVRV���NHU�QLVR�KRWHOL�þDVWLWL�PQRåLFH�ERJRY�SRJDQVNLK�YHUVWHY��SUHGYVHP�SD�]DWR��NHU
QLVR�SUL]QDYDOL�LQ�L]ND]RYDOL�ULPVNHPX�FHVDUMX�%RåMH�þDVWL��7RGD�NUãþDQVNR�ªEUH]ERãWYR©
QL�ELOR��SD� WXGL�VHGDM �QL��QLþ �GUXJHJD�NDNRU� L]UD]� LQ�GRND]�þORYHNRYHJD�GRVWRMDQVWYD�
ª6DPR�SUHG�SUDYLP�%RJRP�SRVWDQH�þORYHN�UHVQLþQR�þORYHN�©�SUDYL�]QDQL�WHRORJ�5RPDQR
*XDUGLQL� �'DQDãQML �þDV �SULþDNXMH � LQ � VL �åHOL �SRSROQH �þORYHNRYH�XUHVQLþLWYH� WHU �]DYUDþD
YVDNR�SUL]QDYDQMH�%RJD��NL�QL�KNUDWL�SUL]QDQMH�þORYHND�LQ�UD]RGHWMH�%RJD�Y�þORYHNX��7R�SD
MH�WXGL�åHOMD�LQ�QDPHQ�%RJD�VDPHJD��WR�MH�VPLVHO�QMHJRYHJD�XþORYHþHQMD��SULP� (YGRNLPRY�

/¶DPRUH IROOH GL 'LR� 5RPD ����� ����
äLYL�%RJ��HGLQL�%RJ��NL�MH�*RVSRG�QHEHV�LQ�]HPOMH��MH�QHL]þUSQD �VNULYQRVW��.GRU�VH�PX
SULEOLåD��RGNULMH��GD�PX�MH�%RJ�åH�EOL]X��QH�GD�EL�RQ�YHGHO�]D�WR��ª7L�QH�EL�LVNDO�%RJD��þH�WH
QH�EL�%RJ�SUYL�SRLVNDO�©�SUDYL �$YJXãWLQ�L]�VYRMHJD�ODVWQHJD�L]NXVWYD��6Y� �,UHQHM�/\RQVNL
SD�VH�VSUDãXMH��ª.DNR�QDM�EL�þORYHN�SULãHO�N�%RJX��þH�QH�EL�SUHM�WD�SULãHO�N�þORYHNX"©�%RJ
MH�GHMDQVNR�SULãHO�QDSURWL �Y�RVHEL�VYRMHJD�6LQD��%HVHGH��NL�MH�SRVWDOD�þORYHN�Y�-H]XVX
.ULVWXVX��.ULVWXV�QDP�MH�UD]RGHO��GD�MH�%RJ�Y�SROQHP�SRPHQX�2þH��LQ�QDP�MH�RG�2þHWD
SRVODO�6YHWHJD�'XKD��NL�MH�%RJ�LQ�7RODåQLN��3UDY�]DWR�QH�PRUHPR�R�%RJX�VDPR�PROþDWL�
,Q�SUDY�SUL�LVNDQMX�SUDYH��SULPHUQH�JRYRULFH�QDOHWLPR�QD�QHL]PHUQH�WHåDYH�

�����$QDORJQD�JRYRULFD

%UXQR�)RUWH�SUDYL��ª$QDORJLMD�MH�EHVHGD�0ROND�LQ�PRON�%HVHGH��]DWR�PROþL�V�WHP��GD
JRYRUL��LQ�JRYRUL�WDNR��GD�PROþL©��)RUWH� /D WHRORJLD FRPH FRPSDJQD� PHPRULD H SURIH]LD� $OED ����� ����
$QDORJQR�JRYRUMHQMH�QLNROL�QH�L]SXVWL�L]SUHG�RþL�GHMVWYD�VYRMH�RPHMHQRVWL�LQ�QHPRþL��SULP�

+HPPHUOH� 7KHVHQ� ��±�����9�WHM�]DYHVWL��NL�MR�SUHåHPD�VNURPQRVW�LQ�GXK�SRQLåQRVWL��VH�YHQGDU
]DYHGD��GD�PHG�QHSULPHUQLPL�REVWDMD�QDMEROM�SULPHUHQ�QDþLQ�QDãHJD�L]UDåDQMD�VNULYQRVWL
%RJD��7R�L]UDåDQMH�MH�PHG�PQRJR]QDþQLP�LQ�HQDNR]QDþQLP�JRYRUMHQMHP��0QRJR]QDþHQ
MH�QHNL�SRMHP�WDNUDW��NR�LPD�LVWD�EHVHGD�SRSROQRPD�UD]OLþQH�SRPHQH��JRYRULPR�R�NRVX
NUXKD�LQ�R�SWLFL��NL�VH�LPHQXMH�NRV���(QDNR]QDþHQ��DOL�HQR]QDþHQ��MH�WDNUDW��NR�LPD�VWURJR
LVWL �SRPHQ�WHU�VH�UD]OLNXMH�Y�QDQDãDQMX�VDPR�V�SRPRþMR�]XQDQMLK�]QDþLOQRVWL ��3HWHU�MH
ªþORYHN©�LQ�3DYHO�MH�ªþORYHN©�� �$QDORJHQ�DOL �QDOLþHQ�SD� MH�WDN�SRMHP��NL�YHþ�UHþL�QH
SUHGVWDYOMD�QD�SRSROQRPD�HQDN�QDþLQ��WLVWR��NDU�L]UDåD��QL�Y�YVHK�WHK�UHþHK�SRSROQRPD
LVWR��DPSDN�RVWDQH�LVWL�OH�WHPHOMQL�SRPHQ��D�VH�SULGHYD�ELVWYHQR�UD]OLþQLP�UHþHP�LQ�]DWR
WXGL �QD �ELVWYHQR � UD]OLþHQ �QDþLQ�� 3ULPHU � WDNãQHJD �DQDORJQHJD �SRMPD � MH �ªELW©� �ªELWMH©�
ªRþH©��ªVLQ©��WUHED�MLK�MH�VLFHU�SULSLVRYDWL�WDNR�%RJX�NDNRU�þORYHNX��YHQGDU�SD�%RJX�QD
ELVWYHQR�GUXJDþHQ�QDþLQ��þHSUDY�WHPHOMQL�SRPHQ�ªELWL©��ªRþHWRYVWYD©��ªVLQRYVWYD©�RVWDQH
VNXSHQ�
=DVOXJD�7RPDåD�$NYLQVNHJD�MH��GD�MH�UD]YLO�WD�QDXN�R�DQDORJLML��SULP� 7RPDå $NYLQVNL� 6�WK� ,� T� ��

D�����>3UHFHM GUXJDþQHJD PQHQMD MH 'XQV 6FRW� NL SUDYL� GD VL PRUH QDã UD]XP XVWYDULWL OH ªQHMDVQR SRGRER© R %RJX

NRW QDMYLãMHP ELWMX� QH PRUH SD VSR]QDWL QMHJRYHJD ELVWYD� .DM DOL NGR MH %RJ� PRUHPR VSR]QDWL LQ L]UD]LWL VDPR Y

YHUL� SR NDWHUL VH %RJ VYRERGQR UD]RGHYD� 3ULP� 2UGLQDWLR ,�� GLVW�� S�� T��±�� 'XQVX 6FRWX VR ]DUDGL ]DY]HPDQMD ]D

HQR]QDþQRVW �XQLYRFLWDV� SRMPRY RþLWDOL FHOR SDQWHL]HP@��äH�þHWUWL�ODWHUDQVNL�NRQFLO��OHWD�������SD�MH
XUDGQR�L]MDYLO��ª1H�PRUHPR�QDYHVWL�PHG�%RJRP�LQ�VWYDUMR�QREHQH�WROLNãQH�SRGREQRVWL��GD
EL�QH�ELOR�WUHED�QDYHVWL�ãH�YHþMR�QHSRGREQRVW©��'6�������7DNR�MH�ELOD�WHRORJLML�]DXSDQD
L]UHGQR � WHåND � QDORJD� � ýHWUWL � ODWHUDQVNL � NRQFLO � L]UHFQR � WUGL� � GD � L]KDMDMRþ � L] � VYHWD� � L]
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NDNUãQHJD�NROL�PLVHOQHJD�L]KRGLãþD��QH�PRUHPR�UHþL�QLþ�SR]LWLYQHJD�R�%RJX��QH�GD�EL�SUL
WHP�RSR]RULOL �QD�WHPHOMQR�UD]OLNR�PHG�WR�SR]LWLYQR�WUGLWYLMR�LQ�PHG�VWYDUQRVWMR�VDPR�
7RGD � Y � WHRORãNL � SUDNVL � WR � YHGQR � ]QRYD � SR]DEOMDPR� �*RYRULPR �R �%RJX� � R � QMHJRYHP
REVWRMX��R�QMHJRYL�RVHEL� �R�WUHK�RVHEDK�Y�%RJX��R�QMHJRYL�VYRERGL��YROML� LWG��7HPX�VH
YVHNDNRU�QH�VPHPR�RGUHþL��QH�PRUHPR�NUDWNR�LQ�PDOR�PROþDWL�R�%RJX��WR�PRUHPR�LQ
PRUDPR�ãHOH�SRWHP��NR�VPR�R�QMHP�VSUHJRYRULOL��SULP� .� 5DKQHU� hEHU GHQ %HJULII GHV *HKHLPQLVVHV LQ

GHU NDWKROLVFKHQ 7KHRORJLH� Y� 6FKU� ]� 7K� ,9� (LQVLHGHOQ ����� ��±��� 0�OOHU� 0.'� ��±���� �.R �JRYRULPR�R
DQDORJLML��QH�PRUHPR�PLPR�GYHK�VWDOLãþ��NL�VWD�VH�L]REOLNRYDOL�QD�WHRORãNHP�SRGURþMX�Y
]JRGRYLQL��*RYRULPR�R�DQDORJLML�ELWMD��DQDORJLD�HQWLV��LQ�R�DQDORJLML�YHUH��DQDORJLD�ILGHL��
$QDORJLMD�ELWMD��NL�MR�MH�L]GHODO�7RPDå�$NYLQVNL�LQ�MH�LPHOD�Y�GDQDãQMHP�þDVX�YHOLNHJD
]DJRYRUQLND�Y�(��3U]\ZDUL��SULP� QMHJRYR GHOR $QDORJLD HQWLV� 0�QFKHQ �������L]KDMD�L]�GHMVWYD��GD�LPD
YVH�XVWYDUMHQR�VYRM�UD]ORJ�REVWRMD�Y�%RJX��NL�MH�LSVXP�HVVH�VXEVLVWHQV��Y�GHOHåQRVWL��NL�MH
RG�VWYDUL�GR�VWYDUL�UD]OLþQD�SUL�WHP�%RåMHP�ELYDQMX��7DNR�VR�YVD�XVWYDUMHQD�ELWMD��QD�NDWHUD
VH�DQDORJLMD�ELWMD�RSLUD��OH�QHNH�GHOHåQRVWL��QHNL�GHOHåL�SUL�WLVWL�QHVNRQþQL�ELWL�VDPL��NL�MH
SUYL�ªDQDORJDWXP©��WM��L]KRGLãþH�]D�QDVWDQHN�DQDORJLMH��WRUHM�]D�QHNR�SULPHUMDQMH�ELWLM�PHG
VHERM � WHU � L]KRGLãþH �]D �]D]QDYDQMH �DQDORJLMH� �5LKDUG �RG � VY� �9LNWRUMD �YLGL �XSUDYLþHQRVW
DQDORJQHJD � JRYRUMHQMD � R � %RJX � Y � GHMVWYX� � GD � MH � þORYHN � XVWYDUMHQ � SR � %RåML � SRGREL�
ª6SORãQR�]QDQR�MH��GD�MH�þORYHN�XVWYDUMHQ�SR�ERåML�SRGREL�LQ�VOLþQRVWL����0]��������LQ
þHSUDY�MH�QHSRGREQRVW�PHG�%RJRP�LQ�VWYDUMR�QHSULPHUOMLYR�YHþMD�NRW�SRGREQRVW��NOMXE
WHPX�REVWDMD�PHG�ERåMR�LQ�þORYHãNR�QDUDYR�GRORþHQD��GD��FHOR�]QDWQD�SRGREQRVW©��5LKDUG RG

VY� 9LNWRUMD� 'H 7ULQLWDWH� ��,���ª9�WHP�VPLVOX�YHGQR�SUHGSRVWDYOMDPR�ERåML�VHVWRS��ERåMR�VSXVWLWHY
QDY]GRO��XUHVQLþHQR�V�VWYDULWHOMVNR�GHMDYQRVWMR�LQ�Y�WHP�VPLVOX�MH�WXGL�SUL�DQDORJLML�ELWMD
ERåML�VHVWRS�SUHGSRVWDYND�]D�GYLJQMHQMH��DVFHQVXV��XVWYDUMHQHJD�UD]XPD�N�%RJX©��6WUOH�
6NULYQRVW %RJD� �����9SUDãDWL�VH�PRUDPR��þH�MH�WD�DQDORJLMD�UHV�WLVWR�QDMYHþ��NDU�PRUH�þORYHN
XSRUDEOMDWL �SUL �JRYRUMHQMX�R�%RJX� �.DMWL �þH �VH � MH � WD � WUDQVFHQGHQWQL �%RJ�SULEOLåDO �QDP
OMXGHP�Y � -H]XVX �.ULVWXVX� �þH � VH � MH � UD]RGHO �Y �GRORþHQHP�þORYHãNHP�ELWMX� � þH �QDP� MH
VSUHJRYRULO�NRW�þORYHN��DOL�QDP�QL�V�WHP�RPRJRþHQR�SRYHGDWL�QHNDM�YHþ�R�%RJX"�$OL�QDP
QLVR�WDNR�SRGDQL�QHNDWHUL�ªSRGDWNL©��R�NDWHULK�QD�WHPHOMX�DQDORJLMH�ELWMD�QH�EL�]YHGHOL"
3URWL�DQDORJLML�ELWMD�MH�RVWUR�QDVWRSLO�.��%DUWK�LQ�ML�RþLWDO��GD�SRVWDYOMD�%RJD�LQ�VWYDU�QD
QHNL�QDþLQ�QD�LVWR�UDYHQ��SULP� %DOWKDVDU� 'HU =XJDQJ ]XU :LUNOLFKNHLW *RWWHV� Y� 0\6DO ,,� (LQVLHGHOQ ����� ��±����
= �DQDORJLMR �ELWMD �þORYHN �SRSUHGPHWL �%RJD� � WDNR �GD �PX� MH �%RJ �ªSUHGPHW© � LQ �QHNDNR
UD]SRODJD�]�%RJRP��3URWL�WDNL�DQDORJLML�MH�%DUWK�SRVWDYLO�DQDORJLMR�YHUH��1MHQ�WHPHOM�MH�Y
%RåML � GHMDYQRVWL� � WRUHM � QH � Y � ELWL � VWYDUL� � NROLNRU � MH � ELW � VSORãQD �NDWHJRULMD� � SRG �NDWHUR
SRY]DPHPR�%RJD�LQ�VWYDU��$QDORJLMD�YHUH�SUHGSRVWDYOMD�UD]RGHWMH�RG�]JRUDM��NL�VH�MH�QD
SRVHEHQ � QDþLQ � RVUHGRWRþLOR � Y � -H]XVX �.ULVWXVX� �7D � VHVWRS � R]LURPD � SRQLåDQMH �%RJD �Y
.ULVWXVX��WR�%RåMH�VDPRSULREþHQMH�%RJD�PRUHPR�]D]QDWL�VDPR�Y�YHUL��ýH�DQDORJLMD�ELWMD
L]KDMD�SUHGYVHP�L]�GHMVWYD�VWYDUMHQMD��VH�DQDORJLMD�YHUH�RVUHGRWRþD�SUHGYVHP�QD�GHMVWYR
UD]RGHWMD��NL�MH�GRVHJOR�VYRM�YUK�Y�-H]XVX�.ULVWXVX��3R�DQDORJLML�ELWMD�VH�PL��XVWYDUMHQD
ELWMD� �]DYHGDPR�QDãH�QDUDYQDQRVWL � LQ�RGYLVQRVWL �RG�%RJD� �QLþ �SD�QH�YHPR��þH� MH �%RJ
QDUDYQDQ�QD�QDV��3R�DQDORJLML�ELWMD�MH�þORYHN�XVWYDUMHQ�]D�VNULYQRVW��WRGD�WD�VNULYQRVW�VH
QDP�L]PDNQH�LQ�MH�REGDQD�]�PRONRP��$QDORJLMD�YHUH�SD�MH�]DNRUHQLQMHQD�Y�GHMVWYX��GD
QDP�%RJ�JRYRUL��%RJ�KRþH�ELWL�]D�QDV�LQ�Y�VWLNX�]�QDPL��1D�WHPHOMX�.ULVWXVRYHJD�NULåD��NL
MH � YLãHN � %RåMHJD � ªVHVWRSD© � LQ � WDNR � %RåMH � EOLåLQH� � PRUHPR � FHOR � SRGDWL � SR]LWLYQR
RSUHGHOLWHY�%RJD��%RJ�MH�OMXEH]HQ��SULP� 2¶'RQQHOO� ,O PLVWHUR� �����
ýH�EROM�SRGUREQR�SUHPLVOLPR�REH�DQDORJLML��PRUDPR�UHþL��GD�DQDORJLMD�YHUH�QL�Y�QDVSURWMX
]�DQDORJLMR�ELWMD��DPSDN�GUXJD�GUXJR�SUHGSRVWDYOMD�LQ�]DKWHYD��2EVWRML�WHRORJLMD��NL�L]KDMD
EROM�RG�DQDORJLMH�ELWMD�LQ�YRGL�N�DQDORJLML�YHUH��QSU��SUL�VY��7RPDåX���LQ�WHRORJLMD��NL�LPD
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GUXJDþQR��REUQMHQR�VPHU��QSU��SUL�$Q]HOPX���$�NDWROLãNR�WHRORJLMR�LPDPR�VDPR�WDP��NMHU
HQD�REOLND�QH�L]NOMXþXMH�GUXJH�
1H�VDPR�Y�WHRORãNLK�WUGLWYDK��WHPYHþ�SUHGYVHP�SUL�YVDNGDQMHP�R]QDQMHYDQMX�&HUNYH�R
%RJX�QL�YHGQR�MDVQR��GD�JUH�]D�DQDORJQR�JRYRUMHQMH��NL�VSRãWXMH�QHGRXPOMLYR�YHOLþLQR�LQ
DEVROXWQR�VXYHUHQRVW�%RJD��*RYRUMHQMH��NL�MH�YVH�SUHYHþ�HQR]QDþQR��GDMH�YWLV��GD�LPDPR
OMXGMH�QHNDNãQR�REODVW�QDG�%RJRP�WHU�JD�SRMPXMHPR�NRW�GHMVWYR�]QRWUDM�VYHWD��1DVSURWQR
SD�MH�DQDORJQR�JRYRUMHQMH�VSRGEXGD�N�VWDOQHPX�SRSUDYOMDQMX�VYRMLK�WUGLWHY�
$QDORJLMD�WULQLWDWLV��:��%UHXQLQJ�RSR]DUMD��GD�MH�QDXN�R�6YHWL�7URMLFL�QDMWHåMH�SRJODYMH
NUãþDQVNH � GRJPDWLNH� � 1DMYHþMD � WHåDYD � SD � QH � WLþL � VDPR � Y � GHMVWYX� � GD � VH � XNYDUMD � ]
åLYOMHQMVNR�VNULYQRVWMR�%RJD�VDPHJD�Y�VHEL� �SUL �þHPHU�VH � L]NDåH �þORYHãND�VSRVREQRVW
PLãOMHQMD � QH]DGRVWQD� � 7HåDYH � L]YLUDMR � WXGL � L] � GHMVWYD� � GD � YVL � L]UD]L� � NL � MLK � QDQMR
QDYH]XMHPR��VSDGDMR�N�QHNHPX�PLVHOQHPX�QDþLQX��NL�MH�RPHMHQ�]�ODVWQRVWPL�SRVDPH]QLK
SUHGPHWRY��PHGWHP�NR�MH�ODVWQRVW�%RJD�NRW�HQHJD�ELVWYD�Y�WUHK�RVHEDK��NL�MH�QHQHKQR
OMXEHþH�SRGDUMDQMH��VSUHMHPDQMH�LQ�QDUDYQDQRVW��QHPRJRþH�]DMHWL�Y�WH�L]UD]H��3UDY�]DWR
VPHPR�YVH�DQDORJLMH��PRGHOH�LQ�SDUDGLJPH�NULWL]LUDWL��1DVSURWQR�SD�PRUH�QDXN�R�6YHWL
7URMLFL�]�QMLKRYR�SRPRþMR�YVDM�QHNROLNR�SRQD]RULWL�ERJDVWYR�LQ�åLYOMHQMVNR�SRPHPEQRVW
WHJD�PLVWHULMD�]D�YHUR�LQ�åLYOMHQMH�SR�YHUL��SULP� %UHXQLQJ� 7ULQLWlWVOHKUH� Y� /GN'� �����
7DNR�MH �DQDORJLD�WULQLWDWLV� DQDORJLMD��NL�SULKDMD�SUHM�RPHQMHQLP�DQDORJLMDP�QDSURWL��7R
SRPHQL� � GD � L]KRGLãþH �QDãHJD � VSR]QDYDQMD �QL � QHNDM � XVWYDUMHQHJD� � WHPYHþ �%RJ � VDP �Y
VYRMHP � WULQLWDULþQHP � ELYDQMX� � 7RUHM� � QH � DQDORJLMD� � NL � VNXãD � QD � WHPHOMX � XVWYDUMHQLQH
JRYRULWL �R�%RJX� � WHPYHþ�DQDORJLMD� �NL �QD � WHPHOMX�%RåMHJD� UD]RGHWMD �JRYRUL �R�VWYDUHK�
7XNDM�MH��Y�QDVSURWMX�]�DQDORJLMR�HQWLV��L]KRGLãþH�DQDORJLMH �YHþMH� RG�WLVWHJD��V�þLPHU�JD
KRþHPR�SULPHUMDWL� �7X�QH�JUH�]D� WR� �GD�%RJD�SULPHUMDPR�V�VWYDUPL� � WHPYHþ�GD �VWYDUL
SULPHUMDPR�]�%RJRP��9�%RJX�RGNULMHPR�WLVWL �DQDORJDWXP� ±�L]KRGLãþH�LQ�WHPHOM�YVHJD�
NDU�REVWDMD��6DPR�WDNR�VH�L]RJQHPR�WHPX��GD�EL�PL�VDPL�XVWYDUMDOL�%RJD�SR�QDãL�SRGREL�
KNUDWL�SD�RGNULYDPR�Y�%RJX�WLVWL�L]YLUQLN��SR�NDWHUHP�VPR�ELOL�XVWYDUMHQL��QLVPR�PL�PHULOR
]D�%RJD��WHPYHþ�MH�%RJ�PHULOR�]D�þORYHND��3UL�WHP�MH�L]KRGLãþH�UD]RGHWMH��NL�VH�]DþHQMD�V
VWYDUMHQMHP��VYRM �YUK�SD�GRVHåH�Y�XþORYHþHQMX�%RåMHJD�6LQD�LQ�Y�QMHJRYL�YHOLNRQRþQL
VNULYQRVWL� �9 �PRþL � YHUH� �NL �JUDGL �QD � UD]RGHWMX� �SULGHPR�GR� WLVWH �SRGREH �%RJD� �NL � MH
QDMSULVWQHMãD�UD]ODJD�QH�VDPR�%RJD�VDPHJD��WHPYHþ�WXGL�QDãHJD�ELYDQMD�LQ�REVWRMD�YVHJD
VWYDUVWYD��ýH�VH�QDP�%RJ�UD]RGHYD�NRW�WULQLWDULþQD�YHOLþLQD��SRWHP�QRVL�YVH��NDU�MH�RG
QMHJD�XVWYDUMHQR��WD�WULQLWDULþQL�SHþDW�DOL�RGWLV��6WYDUVWYR�LQ�þORYHN�QRVLWD�WH�WULQLWDULþQH
SUYLQH��NL�MX�QH�SRERåDQVWYXMHMR��WHPYHþ�MX�QD�SHULKRUHWLþQL�QDþLQ��NL�SXãþD�LQ�RPRJRþD
UD]OLþQRVW��SRYH]XMHMR�LQ�XVPHUMDMR�GUXJHJD�QD�GUXJHJD�
$QDORJLD � FDULWDWLV�� .DU � MH � QHL]RJLEQR � SRWUHEQR � XSRãWHYDWL � SUL � UD]XPHYDQMX �DQDORJLH
WULQLWDWLV� � SD � MH� � GD � MH � WD � WULQLWDULþQRVW �VDG� LQ �L]UD]� OMXEH]QL� �.DU �SRPHQL� � GD � VPHPR
JRYRULWL�R �DQDORJLML�OMXEH]QL� �DQDORJLD�FDULWDWLV���7D�QDP�ªUD]ORåL©�WULQLWDULþQRVW�%RJD�LQ
WULQLWDULþQH�SUYLQH�Y�þORYHNX�LQ�VWYDUVWYX��7DNR�QH�JRYRULPR�R�OMXEH]QL�Y�OXþL�þORYHãNHJD
L]NXVWYD��WHPYHþ�Y�OXþL�L]NXVWYD�%RJD��9VD�]JRGRYLQD�VWYDUVWYD�LQ�]JRGRYLQD�RGUHãHQMD��Y
NDWHUR�MH�YNOMXþHQR�åH�VWYDUMHQMH��QDP�RGNULYDWD�%RJD��NL�MH�OMXEH]HQ��%RJ�SUYL�VSR]QDYD
þORYHND�LQ�PL�ãHOH�QD�WHPHOMX�WHJD�VSR]QDQMD�VSR]QDYDPR�%RJD��3RPHPEQR�MH��NGR�VHP
MD]�]D�%RJD�LQ�ãHOH �QDWR�NGR�MH �%RJ�]DPH� �=D�%RJD�VPHPR�UHþL� �GD�QDV�VSR]QDYD�]
OMXEH]QLMR��WD�MH�QDPUHþ�ELVWYR�LQ�L]KRGLãþH�YVHJD�QMHJRYHJD�VSR]QDYDQMD�LQ�GHORYDQMD���
=DQM�MH�]QDþLOQR�OMXEHþH�VSR]QDQMH��FRJQLWLR�DPRULV��0L�VH�PRUDPR�WDNãQHJD�VSR]QDYDQMD
ãHOH�XþLWL��,Q�EROM�NR�VH�ERPR�WHJD�VSR]QDYDQMD�SULXþLOL��EROM�ERPR�SURGLUDOL�Y�åLYOMHQMH
WURHGLQHJD�%RJD�LQ�EROM�ERPR�VSR]QDYDOL�QDãR�SUDYR�YHOLþLQR��7RUHM��QL�GUXJH�DEHFHGH�LQ
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QL�GUXJHJD�MH]LND��NL�EL�QDV�PRJHO�EROM�SULEOLåDWL�QHL]PHUQL�VNULYQRVWL�%RJD�LQ�þORYHND��9
WHP�ªMH]LNX©�VH�ERPR�WUXGLOL�JRYRULWL�Y�QDãHP�SULURþQLNX��SULP� &RGD� (YHQWR SDVTXDOH� ��� VV���
7RUHM�L]KDMDPR�L]�QDMEROM�SRPHPEQH�WUGLWYH��ª%RJ�MH�OMXEH]HQ©�±�WR�MH�QDMRGOLþQHMãH�LQ
QDMEROM�ERJDWR�LPH�]D�%RJD��7R�LPH�SD�MH�LPH�RGQRVD��,]�WHJD�LPHQD�PRUHPR�VSR]QDYDWL
QMHJRYR�ELW�LQ�QMHJRYR�GHORYDQMH��7XNDM�LPDPR�NRW�Y�MHGUX�]DREMHWR�YVR�UHVQLFR�R�%RJX
LQ�QMHJRYHP�VWYDUVWYX�

�����$QWLQRPLMD

$QWLQRPLMD � SUHGVWDYOMD � LVWRþDVQR � UHVQLFR � GYHK � WUGLWHY� � NL � VWD � ORJLþQR � QH]GUXåOMLYL�
RQWRORãNR�SD�REH�SRWUHEQL��9�WHP�VH�RGNULYD�QHPRþ�UD]XPD��GD�EL�VDP�REMHO�YVR�VWYDUQRVW
UHVQLFH�LQ�QMHQD�SUHVHåQRVW��6�WHP�DQWLQRPLMH�YDUXMHMR�UHVQLFR��GD�VH�MH�QH�EL�SRODVWLOD
R]NRVW�þORYHãNHJD�UD]XPD�
$QWLQRPLþQR �PLãOMHQMH � VH � MH � ãH � SRVHEQR � UD]YLOR � Y � SUDYRVODYQL �&HUNYL � Y � SRYH]DYL � ]
DSRIDWLþQR�WHRORJLMR��NL�QL�]JROM�QDVSURWMH�NDWDIDWLþQL��DPSDN�QMHQR�GRSROQLOR�NOMXE�YVHM
UD]OLþQRVWL� � 7DNR � VH � Y]SRVWDYOMD � GHMDYQD � SRYH]DYD � PLVWLþQH � WLãLQH � ] � UD]RGHWMHP�
NRQWHPSODFLMH�LQ�GLDOHNWLNH��%RJD�LQ�VYHWD�LWG�
%XOJDNRY � WDNROH � RSUHGHOL � DQWLQRPLMR� � ª$QWLQRPLMD � VH � UD]OLNXMH � RG � ORJLþQHJD � DOL
GLDOHNWLþQHJD�QDVSURWMD��$QWLQRPLMD�RPRJRþD�UHVQLFR��NL�MH�VHVWDYOMHQD�L]�GYHK�VRþDVQLK�
ORJLþQR � QH]GUXåOMLYLK� � RQWRORãNR � SD � SRWUHEQLK � WUGLWHY� � $QWLQRPLMD � SRWUMXMH � REVWRM
VNULYQRVWL� �Y �NDWHUR�þORYHãNL �UD]XP�QH�PRUH�SURGUHWL� � MR �SD�DNWXDOL]LUD � LQ �åLYL �YHUVNR
L]NXVWYR��9VH�WHPHOMQH�GRJPDWLþQH�GHILQLFLMH�VR�WDNãQH�QDUDYH��-DORYL�EL�ELOL�SRVNXVL�UHãLWL
DOL�]DWUHWL�DQWLQRPLMR©��QDY� 3� &RGD� /¶DOWUR GL 'LR� 5LYHOD]LRQH H NHQRVL LQ 6HUJHM %XOJDNRY� 5RPD ����� ����
%XOJDNRY �JRYRUL � R � WHRORãNL� � VWYDUMHQMVNL � LQ � VRILRORãNL � DQWLQRPLML� � NL � VR �RVQRYD �YVHP
GUXJLP�DQWLQRPLMDP�QD �KRUL]RQWDOQL � SD � WXGL �QD �YHUWLNDOQL � UDYQL � �SULP� 6� 1� %XOJDNRY� 6YHW

QHYHþHUQLM� ,NRQD L LNRQRSRþLWDQLMH���3RPHPEQR�MH�RKUDQLWL�DQWLQRPLþQR�UD]OLþQRVW�REHK�SRORY��SUL
WHP�SD�MH�WLVWR��NDU�MX�SRYH]XMH��YHGQR�PRþQHMãH�RG�QMXQH�UD]OLþQRVWL��9VHNDNRU�MH�WHPHOM�
NL�Y]GUåXMH�DQWLQRPLþQR�UD]OLþQRVW�LQ�SRYH]DYR�Y�OMXEH]QL��7D�]GUXåXMH�LQ�SRYH]XMH�OMXGL
PHG � VHERM � LQ � ] � %RJRP� � 9LãHN � LQ � UHãLWHY � DQWLQRPLþQHJD � RGQRVD � VH � RGYLMD � Y � OXþL
WUSOMHQMVNR�YHOLNRQRþQHJD�GRJRGND��9VH�GRJPDWLþQH�L]MDYH�QRVLMR�WD�DQWLQRPLþQL�]QDþDM�
NL�MH�]QDþLOHQ�]D�YVH�NUãþDQVNR�åLYOMHQMH��VDM�WHPHOML�QD�GHMDYQHP�Y]SRVWDYOMDQMX�ERJR�
þORYHãNRVWL�

�����7HRORJLMD�PROND�LQ�QHJDWLYQD�WHRORJLMD

.R�JRYRULPR�R �VNULYQRVWL�%RJD��PRUDPR�LPHWL�YHGQR�SUHG�RþPL�VSR]QDQMH��GD �EHVHGD
VWRML�PHG�GYHPD�PRONRPD��PRONRP�L]YRUD�LQ�PRONRP�FLOMD�DOL�GRPRYLQH��PHG�2þHWRP�LQ
6YHWLP�'XKRP��NL�VWD�ªDOWLVVLPD�VLOHQWLD�'HL©��SULP� )RUWH� =JRGRYLQVND UD]VHåQRVW WHRORJLMH� Y� %9 ��

>����@� ���±����� �7R� MH � WXGL � VSR]QDQMH � LQ �QDþHOR �DSRIDWLþQH �DOL �QHJDWLYQH � WHRORJLMH� �NL � MH
PRþQR�UD]YLWD�QD�9]KRGX��PDQM�SD�XSRãWHYDQD�QD�=DKRGX���!�2GUHãHQLN�-H]XV�.ULVWXV
����������7R�QDþHOR�MH��ª9VDND�þORYHãND�WUGLWHY�MH�VDPD�SR�VHEL�]DQLNDQMH��NHU�QH�SURGUH
GR�GQD��DPSDN�RVWDQH�WRVWUDQ�SROQRVWL��SOHURPD�©��(YGRNLPRY� /¶2UWRGRVVLD� ���±������*UHJRU�L]
1LVH �YLGL � Y �EHVHGDK �� �0] ������� � ª1REHQ � þORYHN �PH � QH �PRUH �YLGHWL � LQ �RVWDWL � åLY©�
RSR]RULOR�SUHG�QHYDUQRVWMR�RPHMHYDQMD�%RJD�V�þORYHãNLPL�GHILQLFLMDPL��äH�L]UD]L��NL�EROM
NRW�WUGLMR��]DQLNDMR��VNXãDMR�L]UD]LWL�ERåMR�VWYDUQRVW��NL�SUHVHJD�þORYHãND�PHULOD�LQ�RNYLUH�
V�NDWHULPL�þORYHN�UD]SRODJD��9�ªVOXåEL©�WH�QHL]UHNOMLYRVWL�LQ�SUHVHJDQMD�VR�QSU��SULODVWNL��NL
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MLK�SULGHYDPR�%RJX�NRW��ªQHXQLþOMLY©��ªQHYLGHQ©����7LP��������ªNL�LPD�HGLQL�QHVPUWQRVW�
NL�ELYD�Y�QHGRVWRSQL�VYHWOREL�LQ�JD�QREHQ�þORYHN�QL�YLGHO�LQ�JD�QH�PRUH�YLGHWL©����7LP
�������2PHQMHQL�L]UD]L��SULP� ãH� 5LP ����� ������ .RO ����� � 7LP ����� +HE �������� -HU ������ -RE ������åHOLMR
SRGNUHSLWL�GHMVWYR��GD�]HPHOMVNL�þORYHN�QH�PRUH�V�VYRMLPL�ODVWQLPL�PRþPL�YLGHWL�%RJD�
ª%RJD�QL�QLNROL�QLKþH�YLGHO��HGLQRURMHQL�6LQ��NL�ELYD�Y�2þHWRYHP�QDURþMX��MH�SULSRYHGRYDO
R�QMHP©��-Q��������7RUHM�VDPR�ªHGLQRURMHQL�6LQ©��NL�ªSUHELYD�Y�2þHWRYHP�QDURþMX©��QDP
PRUH�UD]RGHWL�VNULYQRVW�%RJD��SUL�þHPHU�SD�VNULYQRVW�QH�SRVWDQH�PDQMãD��DPSDN�JOREOMD�LQ
ãH�EROM�YHOLþDVWQD��3R�UD]RGHWMX�XPHYDPR��GD�%RJ�QL�ORJLþQD�VNULYQRVW��DPSDN�VNULYQRVW
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QHJDWLYH 7KHRORJLH� Y� :� 6WURO] >+UVJ�@� 6HLQ XQG 1LFKWV LQ GHU DEHQGOlQGLVFKHQ 0\VWLN� )UHLEXUJ ����� �����1DQM�VH�MH
PRJHO�QDVODQMDWL �'LRQL]LM�$UHRSDJLW�SUL�REOLNRYDQMX�VYRMH�ªQHJDWLYQH�WHRORJLMH©�LQ�QMHQL
YNOMXþLWYL�Y�ªPLVWLþQR�WHRORJLMR©��ª3UL�L]MDYDK�R�%RJX�VR�UHVQLþQD�VDPR�]DQLNDQMD��WUGLWYH
SD�QLVR��SUDY��SULPHUQH©��'H FDHO� KLHU� ,,�����9�'H�GLYLQLV�QRPLQLEXV�'LRQL]LM�WHPX�SULPHUQR
WUGL��GD�HQHJD��QHSR]QDQHJD��ELVWYR�SUHVHJDMRþHJD�%RJD��NL�MH�GREURWD�VDPD��QH�PRUHPR
QLWL�L]JRYDUMDWL�QLWL�VSR]QDWL��%RJ�MH�QDPUHþ�SUDY]URN�YVHJD�ELYDMRþHJD��VDP�SD�SR�VYRMHP
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7URMLFH��1DG�YVH�Y]YLãHQL�%RJ�QL�QLWL�HQRVW�QLWL��ãWHYLOþQR��WURMVWYR��DPSDN�MH�QDG�YVHP
WHP�WDNR�HQR�NRW�GUXJR��9�VSLVX�'H�P\VWLFD�WKHRORJLD�'LRQL]LM�WR�GLDOHNWLNR�ãH�PRþQHMH
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RGNULYDMR�VDPR�Y�ªQDG�YVH�VYHWOL�WHPLQL©��,�����7D�VSLV�VH�]DþHQMD�]�QDVOHGQMR�SURãQMR�
ª%LVWYR��ERåDQVWYR�LQ�GREURWR�SUHVHJDMRþD�7URMLFD��NL�VL�YDUXKLQMD�NUãþDQVNH�PRGURVWL�R
%RJX��YRGL�QDV�QD�VSR]QDQMH�SUHVHJDMRþL�LQ�QDG�YVH�VYHWOL�LQ�QDMYLãML�YUK�PLVWLþQLK�EHVHG�
WDP� VR � VNULWH � HQRVWDYQH� � QHSULNULWH � LQ �QHVSUHPHQOMLYH � VNULYQRVWL �ERåMHJD � VSR]QDQMD �±
SULPHUQH�QDG�YVH�VYHWOL�WHPLQL�PROþDQMD��NL�]DNULYD�VNULYQRVWL�LQ�Y�VYRMHP�QDMJRVWHMãHP
PUDNX�SUHåDUMD�WR��NDU�SUHVHJD�YVDNR�VYHWORER����©��SULP� 'H GLYLQLV QRPLQLEXV ,�����1D�WHM�þUWL��NL�MH
Y �YVDNHP�REGREMX �QDãOD � VYRMH �SULYUåHQFH � LQ �]DJRYRUQLNH� �QH � VPHPR�PLPR �1LNRODMD
.X]DQVNHJD ������±������ �.R�SRXGDUMD �QDMYLãMR �GREURWR �%RJD� �NL �SUHVHJD �YVH� �NDU �VL
PRUHPR �PL � ]DPLVOLWL� � SUDYL� �ªPL � YHPR �EROM � WR� � NDU �%RJ �QL� � NRW � SD � WR� � NDU � MH©� LQ � Y
WHWUDJUDPX�-+:+�YLGL�SRWUGLWHY�WHK�EHVHG��3UYR�SRJODYMH�QMHJRYHJD�VSLVD�QRVL�QDVORY�
ª4XR�PRGR�VFLUH�HVW�LJQRUDUH©��1LNRODM�.X]DQVNL�GDMH�ªWHRORJLML�]DQLNDQMD©�Y�SULPHUMDYL
V �ªWHRORJLMR�]DWUMHYDQMD©� WDNãHQ�SRPHQ�SUDY�]DWR� �NHU �EL �EUH]�QMH �QH�þDVWLOL �%RJD�NRW
QHVNRQþQHJD��DPSDN�NRW�QHNDM�XVWYDUMHQHJD��=DWR�ªQDV�SRXþXMH�VYHWD�QHYHGQRVW��%RåMH
LPH�MH�¶QHL]UHNOMLYR¶�����.HU�MH�WR�ãH�NDNR�UHV��JRYRULPR��]�'LRQL]LMHP�LQ�YVHPL�¶PRGULPL¶�
R �%RJX � EROM � SULPHUQR � ] � RGY]HPDQMHP� �UHPRWLR� � LQ � ]DQLNDQMHP� � NDNRU � SD � V � ãH � WDNR
Y]YLãHQLPL�SULWUGLOQLPL�SULODVWNL��DWULEXWL�©��'H GRFWD LJQRUDQWLD ,�����
3UL�1LNRODMX�.X]DQVNHP��ãH�SUHM�SD�VHYHGD�SUL�'LRQL]LMX�$UHRSDJLWX��MH�OHSR�RSD]QR�
NDNR�MH�QHJDWLYQD�WHRORJLMD�SUDY]DSUDY�QHNDNãHQ�XYRG�Y�PLVWLþQR�VSR]QDYDQMH�%RJD�LQ
JRYRUMHQMH�R�QMHP��XYRG�N�PLVWLþQHPX�SULVWRSX�N�VNULYQRVWL�%RJD��VDM�PLVWLN�L]NXVWYHQR
ªYLGL©�SR�QRWUDQMHP�UD]VYHWOMHQMX�WR��R�þHPHU�WHRORJ�UD]JODEOMD��7HåDYD�PLVWLND�MH�SUDY�Y
WHP� �NDNR � WR �RVHEQR � L]NXVWYR � WUDQVFHQGHQWQH � VNULYQRVWL � SUHOLWL � Y � EHVHGH � LQ �SRMPH � L]
XVWYDUMHQHJD�VYHWD�
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1HJDWLYQD�WHRORJLMD�LQ�PLVWLND�VH�]HOR�UDGL�]DWHNDWD�N�VOLNRYLWL�LQ�ERJDWL�JRYRULFL�VLPERORY
�=DNUDPHQWL�&HUNYH����������������NL�VR�VLFHU�Y]HWL�L]�YLGQHJD�VYHWD��PRUHMR�SD�ELWL�NROLNRU
WROLNR�XSRUDEQR�QDYH]RYDOLãþH��V\Q�EDOOHLQ��QD�VYHW��NL�MLK�SUHVHJD��YHQGDU�OH�WDNR��GD�VR�Y
VWDOQL�QDUDYQDQRVWL�QD�WR�SUHVHåQRVW��QD�NDWHUR�NDåHMR�LQ�L]�NDWHUH�SUHMHPDMR�YVHELQR�WHU
VPLVHO��SULP��..&��������7R�JRYRULFR�]HOR�SRJRVWR�XSRUDEOMDMR�VYHWRSLVHPVNL�SLVDWHOML�
WDNR�GD�MR�VPHPR�SR�YVHM�SUDYLFL�LPHQRYDWL�WXGL�JRYRULFD�6YHWHJD�SLVPD��.��5DKQHU�MH�]
PQRJLPL �GUXJLPL �PQHQMD� �GD � MH � QDMEROMãH �JRYRUMHQMH �R �%RJX � WLVWR� �NL � JD �QDMGHPR �Y
6YHWHP�SLVPX�6WDUH�LQ�1RYH�]DYH]H��NL�MH�]D�2ULJHQD�ªJR]G�VLPERORY©��LQ�LPD�VYRMH
RGOLþQR � PHVWR � Y � NUãþDQVNHP � ERJRVOXåMX� � Y � NDWHUHJD � VH � QH � PRUHPR � SRJORELWL � EUH]
XSRãWHYDQMD�LQ�UD]XPHYDQMD�WH�VOLNRYLWH�PHWDIRULþQH�JRYRULFH��SULP� 6WUOH� 6NULYQRVW %RJD� �� V���
%HVHGH�VR�WXNDM�ªXSRUDEOMHQH�NRW�VYHWR�]QDPHQMH�¶GXKRYQH�KRPRORJLMH¶��]YH]H��NL�MH�QH
]DJRWDYOMDMR�]DQHVOMLYL�SRMPL��WHPYHþ�UD]VYHWOMHQMH�'XKD�����7XGL�SRMPL��NL�MLK�LPHQXMHPR
¶RSUHGHOLWYH � YHUH¶� � VR � ]QDPHQMD � QRWUDQMH � YLãMH � ]QDQRVWL� � 7D � MH� � NRW � VPR � SRND]DOL�
VSRVREQRVW��GD�MLK�GRMHPDPR�NRW�EHVHGH�Y�åLYHP�GLDORJX�]�%RJRP��GD�WDNãQH�EHVHGH�NDU
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QDMEROM�QRWUDQMH�SRYHåHPR�]�%HVHGR�SDU�H[FHOOHQFH��V�.ULVWXVRP��2VDPLWL�MLK�EL�SRPHQLOR
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VSDGD�N�UHDOQRVWL��NL�MR�SUHGVWDYOMD��VLPERO�XVWYDUMD�REþHVWYR��ªQL�GUXåED�WLVWD��NL�XVWYDUMD
VLPEROH��WHPYHþ�VLPEROL�XVWYDUMDMR�GUXåER�©��'RP 0LTXHO� %UHYH WUDWWDWR GL WHRORJLD VLPEROLFD� 4XHULQLDQD�
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QDUDYQDQRVW�WXGL�WDNUDW��NR�XSRGDEOMD�JORERNR�]DUH]R��KLDW���NL�MR�SUHGVWDYOMDWD�JUHK�LQ
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3RVHEQR�PRþ�SD�LPD�]DNUDPHQWDOQD�JRYRULFD�LQ�JRYRULFD�]DNUDPHQWRY�R�%RJX��VDM�WD�QH
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RGUHãHQMD � ��!�=DNUDPHQWL �&HUNYH ��������� ���������� �7D �JRYRULFD �SUHMHPD �VYRMR �PRþ� L]
GHMVWYD��GD�Y�þORYHãNL�EHVHGL�VOLãLPR�ERåMR�EHVHGR��NDWHUL�GDMH�QDY]RþQRVW�6YHWHJD�'XKD
YVR�XþLQNRYLWRVW��ª6YHWL�'XK�QH�OH�SRGDUMD�XPHYDQMH�ERåMH�EHVHGH��NR�SUHEXMD�YHUR��6YHWL
'XK�SR�]DNUDPHQWLK�WXGL�XUHVQLþXMH�¶þXGRYLWD�ERåMD�GHOD¶��NL�MLK�R]QDQMD�EHVHGD��RQ�MH
WLVWL� �NL�SRQDY]RþXMH�LQ�SULREþXMH�2þHWRYR�GHOR��NL�JD�MH�L]SROQLO �OMXEOMHQL �6LQ©��..&
�������3UL�]DNUDPHQWLK�QH�UHþHPR��GD�MH�HQR �WDNR �±� NDNRU� GUXJR��WHPYHþ�GD�MH �HQR�Y
GUXJHP��1H�UHþHPR��GD�MH�%RåMD�EHVHGD�LVWRYHWQD�V�þORYHãNR��DPSDN�GD�%RJ�SRORåL�VYRMR
EHVHGR�Y�þORYHãNR�EHVHGR�LQ�VH�SRLVWRYHWL�V�WHP��NDU�þORYHãND�EHVHGD�SRYH��ª.RPXU�JUHKH
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,]�YVHJD�JRYRUMHQMD�R�%RJX��WHRORJLMH��PRUD�VWRSLWL�SUHG�QDV�åLYL�%RJ��9�WHRORJLML�PRUD
SULWL�EROM�GR�L]UD]D�EHVHGD�%RJD�NRW�SD�EHVHGD�R�%RJX��EROM�NRW�PLVHO�DOL�LGHMD�R�%RJX
åLYOMHQMHSLV �%RJD� � Y � NDWHUHP �RVWDQH � QHRNUQMHQR � LQ � SRXGDUMHQR �%RåMH � ]DY]HPDQMH � ]D
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