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²� 6SLUDHD VDOLFLIROLD� /�� ²� 1LQFV� UyOD� SRQWRV� DGDWXQN�� EiU� HOĘIRUGXOiVD� YiUKDWy�
OHQQH�� '�� =DOD�'pOVRPRJ\� 6²-� �������� 6LQH� ORFR VSHFLDOL��

���� $UXQHXV� VLOYHVWHU� .RVWHO� 6\Q� $�� YXOJDULV 5DI�� ²� /XFIHQ\YHVHNEHQ�� V]XUGRN�
HUGĘNEHQ�� pJHUOLJHWHNEHQ�� QHGYHV� OD]D� WDODMRQ�� 9�� 6]HQWJRWWKiUG�� %RUE� ��������
DSXG� 3D� ������� DSXG� +R� �������� %� LQ� +0�� )H/VĘV]|OQ|N�� %R� LQ� QRWLV�� $OVyV]|O�
Q|N�� 6]DNRQ\IDOX�� .pWY|OJ\� 3�� 6]ĘFH� 3²'²*²9� ���������� pV� ���� V]�� IHOY��� 0D�
J\DUV]RPEDWID� 6]²7� �������� 5iEDJ\DUPDW� %R� LQ� QRWLV�� -� H[ OLWW� gULV]HQWSpWHU��
.HUND�0DJ\DUV]RPEDWID� -iY� LQ� +0�� 6]DODIĘ�� %� LQ� +0�� &V|U|WQHN�� ,YiQF� 0DOiND�
UHV� .RQGRUID�� .HUNDIDOYD� 3�� +�� .DWDID� %RUE� ��������� 9DVYiU�� 6²-� ��������� *��
6]pFVLV]LJHW� .� �������� =DLDO|YĘ� .²3� ��������� *V|GH� 3�� 6]HQWSpWHUI|OGH� .�� e��
6|MW|U� 3�� 7yIHM� .�� '�� /DV]WRQ\D�� %i]DNHUHWW\H�� 6]HQWPDUJLWIDOYD� .� �������� /R�
YiV]L�� /HWHQ\H�� %HFVHKHO\� -iY� H[ OLWW� 0DUyF� +3�� 7RUPDI|OGH�� 0XUDUiWND� .²3��
/LVSHV]HQWDGRUMiQ�� 1DJ\NDQL]VD�� +pWIRUUiV� .�� =��|UW L ORV�� %R� ������ HW ++� LQ� +²�
%K� ��������� &VXUJy .LW� ,�� F�� ���� LQ� +²%K� ��������� =iNiQ\�� %R� ������� DSXG� +²�
%K� ��������� 0XUDNHUHV]W~U� D� EHOH]QDL� iOO�� IHOp� -iY� H[ OLWW��

²� &RWRQHDVWHU WRPHQWRVD �$LW��� 0LOO� ²� 6]LNODL� Q|YpQ\�� FVDN� EHKXUFROiV� HUHGPp�
Q\pQHN� WDU W MXN�� =�� &VXUJy� ,VWy� ++� DSXG� 6²-� ���������� DSXG� )HNHWH²-DNXFV�
$01+� �������� LQ� +²%K� ���������

���� 3\UXV� $FKUDV *lUWQ� 6\Q��� 3�� S\UDVWHU� 0HGLN�� ²� *\HUW\iQRV� W|OJ\HVHNEHQ�� FVHUHV�
W|OJ\HVHNEHQ�� OHJHOĘN|Q�� DJ\DJ� pV� KRPRNWDODMRQ�� 9�� 5iEDWyWIDOX�� $OVyV]|OQ|N��
6]DNRQ\IDOX�� .pWY|OJ\�� 2UIDOX�� )HOVĘV]|OQ|N� 3�� ė�� 6]ĘFH� 3²'²*²9� ���������

�,�� UpV]� PDJMHOHQW�� $FOD� $FDG� 3DHG� $JULHQVLV� 9,�� ������ S�� ���²�����
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����� ����� ���� pV� ���� V]�� IHOY��� +DORJ\�� )DUNDVID�� 6]DODIĘ�� gUV]HQWSpWHU�� 1DJ\UiNRV��
%DMiQVHQ\H�� *|G|UKi]D� 3�� 0DJ\DUV]RPEDWID�� 9HOHPpU�� 6]HQWJ\|UJ\Y|OJ\�� 6]²7�
IHOY��� &VLSNHUHN� 7D� IHOY��� +�� 9DVYiU� %iOiV� �������� 2V]Ny� 7D� IHOY��� *�� =DODO|YĘ��
.XVWiQV]HJ�� .iOyFID�� +HUQ\pN� 3�� 6]LOYiJ\�� /HQWLV]RPEDWKHO\�� &V|P|GpU�� %iU�
V]HQWPLKiO\ID� .²3�� 2UPiQGODN�� *HOOpQKi]D�� .HUNDEDUDEiV�� 6]HQWSpWHUI|OGH� .��
e�� .HKLGD� 8MY� PVFSW�� 1DJ\NDSRUQDN� .RY� LQ� +$�� 3|O|VNHL� H�� 3�� 9DVEROGRJDV]�
V]RQ\�� =DODFViQ\�� 1HPHVV]HQWDQGUiV�� 3|WUpWH�� 6|MW|U� .�� '�� /HQGYDGHGHV�� -iY� H[�
OLWW� 7RUPDI|OGH� 3�� =DODViUV]HJ�� 3RJiQ\V]HQWSpWHU� .�� =�� gUWLORV� .²3��

VVS�� S\UDVWHU� �/��� :DOOU�� LQ� 5RWKP��
YDU�� S\UDVWHU� �/��� 6Ry� I�� VSDWKXODWD� �7HUSy�� 6Ry� ²� 9�� )HOVĘV]|OQ|N�

%DUiWK HW 7HUSy� DS�� 7HUSy� �������
I�� ERUEiVLDQD� �7HUSy�� 6Ry� ²� '�� 7RUPDI|OGH�� +HJ\� HUGĘ� 7HUSy�

�������
I�� EUHYLSHV� �%RUE��� 6Ry� ²� '�� 7RUPDI|OGH�� +HJ\� HUGĘ� 7HUSy� �������

YDU�� HOO\StLFD� �*LOORW�� 6Ry� I�� HORQJDWD� �1\iU��� 6Ry� ²� '�� 7RUPDI|OGH��
6]|SO�F� %DUiWK HW 7HUSy� DS�� 7HUSy� ��������

I�� UKRPERLGHD� �7HUSy�� 6Ry� ²� '�� /R9iVIHL� .��
YDU�� Ji\HULDQD� �7HUSy�� 6Ry�²� '�� 7RUPDI|OGH���7pJODJ\iU�� 6]|SO�F�� +HJ\�

HUGĘ�� *iO�ROGDO� 3pQ]HV HW 7HUSy� DSXG� 7HUSy� ��������
VVS�� DFKUDV� ²� e�� *ĘVID� %RUE� ��������� '�� (V]WHUHJQ\H�� 1DJ\NDQL]VD�� *|U�

G|YpQ\� pV� $OVy� YiURVL� H�� .��
YDU�� DFKUDV� I�� =yO\RPLL� �3pQ]HV�� 6Ry� ²� '�� ÏERUQDN� .²3��
YDU�� RYDWD� �7HUSy�� 6Ry� ²� '�� ÏERUQDN� .²3�� *DODPERN� .��

I� DFXPLQDWD �7HUSy�� 6Ry� ²� 'U� (V]WHUJHQ\H� .²3��
I�� VHUUDWD� �%RUE��� 6Ry� ²� 9�� )HOVĘV]|OQ|N� 7HUSy� ��������

���� 3\UXV� DXVWULDFD .HUQ�� $� 3\UXV� DFKUDV� ; QLYDOLV iOODQGyVXOW� K\EULGMH�� (UGHL�
IHQ\YHVHNEHQ� pV� FVHUHV� W|OJ\HVHNEHQ�� ²�

YDU� DXVWULDFD 5HKGHU� ²� 9�� )HOVĘV]|OQ|N� 7HUSy� ��������
YDU�� 6RyLDQD� 7HUSy� ²� g�� 6]ĘFH� &VDSRG\� DSXG� 7HUSy� ��������� '�� 7RU�

PDI|OGH�� 6]|SO�F� %DUiWK²7HUSy� ��� F��� 0XUDUiWND� 7HUSy� ��� F��
����� 3\UXV� SUDHQRULFD� 7HUSy� ²� $� 3\UXV DXVWULDFD ;� DFKUDV� iOODQGyVXOW� K\EULGMH�� D�

9HQGYLGpN� HQGHPL]PXVD�� 9�� )HOVĘV]|OQ|N� 7HUSy� �������²�����
²�� 3\UXV� WUDQVGDQXELFD� 7HUSy� ²� �3\UXV� DFKUDV� ; DXVWULDFD��

VW�� SDXFLIROLD� 7HUSy� ²� 9�� )HOVĘV]|OQ|N� 7HUSy� ����� �����
VW�� SLORVD� 7HUSy� ²� '�� 7RUPDI|OGH�� *iO�ROGDO� 7HUSy� ���������

²�� 3\UXV� DPSKLJHQD 'RP� ²� $� QHPHV� N|UWH� �3� FRPPXQLV V�� VWU��� pV� D� N|]|QVpJHV�
YDGN|UWH� �3�� DFKUDV�� K\EULGMH��

VW�� GRPLQLL� 7HUSy� ²� 9�� )HOVĘV]|OQ|N� %DUiWK²7HUSy� DSXG� 7HUSy� �����
�����

���� 0DOXV� V\OYHVWULV �/�� 0LOO� ²� 7|OJ\HVHNEHQ�� HOHJ\HV� ORPEHUGĘNEHQ�� OHJHOĘN|Q�
D� YDG	|UWpQpO� VRNNDO� U L WNiEE�� ė�� gULV]HQWSpWHU�� -iY� LQ� +0�� 0DJ\DUV]RPEDWID��
*|G|UKi]D� 3�� *�� =DODO|YĘ� 3�� 9iUI|OGH�� .HUNDEDUDEiV� .�� e�� .HKLGD� 8MY� PVFSW��
'�� ÏERUQDN�� .RUSDYiU� =VLJiUGL� H�� .²3�� +RPRNNRPiURP� .�� =�� &VXUJy�� &VXUJy�
QDJ\PDUWRQ� ++� LQ� +²%K� ���������

����� 6RUEXV� GRPHVWLFD� /�� ²� (OHJ\HV� HUGĘNEHQ� LQNiEE� NLV� ERNURN� DODNMiEDQ�� 1DJ\�
IiNDW� IĘOHJ� V]ĘOĘKHJ\HNHQ� WDOiOQL�� KDJ\iVID�� YDJ\� NXOW~UD� HUHGPpQ\H�� g�� gUL�
V]HQWSpWHU� %DNVD\� DSXG� .iUS�� ��������� ��������� *�� 'REURQKHJ\� 3pQ]HV� DSXG�
.iUS�� ��������� 6]LOYiJ\� .²3� ���²���� '�� 1DJ\NDQL]VD� .²3� ��������� 8J\DQLQQHQ�
D]� $OVyYiURVL� HUGĘEĘO� %RURV�� .iURO\L� DSXG� .iUS� ��������� 0XUDUiWND�� &V|UQ\H�
I|OGH� .²3� �������� =�� %HOH]QD� 7DWiU� ���²���� ���� &VXUJy� ++� LQ� +²%K� ��������
DSXG� 6²-� ��������� &VXUJyUyO� N|]OL� PpJ�� )|OGYiU\�� *i\HU� DSXG� .iUS� ���������
���������

I�� REWXVHS\ULIRUPLV� 3pQ]HV� ²� =�� gUWLORV� .²3� ��������
����� 6RUEXV� DXFXSDULD� /�� ²� )HQ\YHVHNEHQ� pV� PpV]NHU�OĘ� ORPEHUGĘNEHQ�� 'tV]IiQDN�

LV� �OWHWLN�� g�� 6]ĘFH� 3²'²*²9� ������� V]�� IHOY�� 1pGDVG�� )DUNDVID�� .RQGRUID�� %D�
MiQVHQ\H�� *|G|UKi]D� 3�� *�� =DODEDNVD� D� &]XSL� HUGĘEHQ� *i\� �������� 6]HQWSpWHU�
I|OGH� .��

VVS�� DXFXSDULD� YDU� ODQXJLQRVD �.LW��� 6FKXU ²� g�� 'DUDERVKHJ\�� gULV]HQW�
SpWHU� 3��
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I�� JURVVLGHQV .iUS�� ²� �5LWND�� HGGLJ� FVDN� D� .iUSiWRNEDQ� LVPHUW�
IRUPD��� ė�� gULV]HQWSpWHU� .��

YDU�� URVVLFD 6SlWK� ²� 9�� 6]HQWJRWWKiUG� =VLGDL� Y|OJ\� .��
����� 6RUEXV� WRUPLQDOLV� �/�� &U� ²� (OHJ\HV� ORPEHUGĘNEHQ� D� PHV]HVHEE� WDODM~� .�L�

UpV]HNHQ�� ė�� .|UPHQG� )²%� ��������� *�� 1RYDL� MiUiV� )²%� ������� VLQH� ORFR VSH�
�FLDOL�� /HQWL� =DMGD� H� -iY� H[ OLWW� =DODO|YĘWĘO� '�UH�� 9iUI|OGH� 3�� e�� *ĘVID�� (JHUYiU�
%RUE� ��������� &ViIRUG�� .DOORVG�� $OPiVKi]D� 3�� '�� 1DJ\NDQL]VD� �ÏERUQDN�� )²%�
��������� 7RUPDI|OGH� .²3��

YDU�� WRUPLQDOLV� I�� PDFURSK\OOD� .iUS�� ²� e�� 0LVHID� -iY� DSXG� .iUS�
���������

I�� JURVVHVHUUDWD� .iUS�� ²� *�� /HQWL�1RYD� -iY�� =yO\RPL�� 9DMGD� DSXG�
.iUS� ��������� .HUNDLNOyG� 3DSS� DSXG� .iUS� ��������� .HUNDEDUDEiV� .��

I�� DUDOLDHIROLD� .iUS�� ²� '�� +RPRNNRPiURP� .��
I�� SULV]WHUL� .iUS�� ²� '� *HOVH .��
I� ORQJLIROLD� 3ULV]WHU HW .iUS�� ²� 1DJ\RQ� MHOOHJ]HWHV� OHYpO� DODN~��

ULWND� IRUPD�� '�� 1DJ\NDQL]VD� $OVyYiURVL� H�� .��
I�� SODW\ORED� .iUS�� ²� *�� %DJRGYLWHQ\pG� .M� =�� ėUWLORV� )|OGYiUL�

KHJ\� .²3��
I�� REWXVD� �1\iU��� .iUS�� ²� '�� 0XUDUiWND� .²3��

���� &UDWDHJXV R[\FDQWKD� /�� ²��(OHJ\HV� HUGĘNEHQ�� FVHUMpVHNEHQ� QHP� QDJ\RQ� J\DNRUL��
9�� 6]DNRQ\IDOX�� .pWY|OJ\� 3�� g�� 6]ĘFH� 3²'²*²9� ������ pV� ���� V]�� IHOY�� 6]HQW�
J\|UJ\Y|OJ\� 6]²7� IHOY�� 'DUDERVKHJ\�� 6]DODIĘ� 3�� *�� %iUV]HQWPLKiO\ID�� /HQWL��
*HOOpQKi]D� .�� e�� 1DJ\NDSRUQDN� :LH�VE� �������� &ViIRUG�� $OPiVKi]D�� .HKLGD��
%RFI|OGH� 3�� $OVyQHPHVDSiWL� .�� '�� 7RUPDI|OGH�� .LVFVHKL� .²3�� =�� &VXUJy� ++�
LQ� +²%K� ��������� gUWLORV� )|OGYiUL� KHJ\� .²3��

YDU�� R[\DFDQWKD� ²� g�� ,YiQF� +3p OHJ� 7DPiVV\� LQ� 3p� ���������
I�� GHOWR[\DFDQWKD� 3pQ]HV� ²� *�� /HQWLV]RPEDWKHO\� .²3�� 2UPiQG�

ODN� .�� '�� ÏERUQDN� .��
I�� PLFUR[\DFDQWKD� 3pQ]HV� ²� *�� +HUQ\yN� .²3��

YDU�� LQWHJULIROLD� �:DOOU�� 6FKQHLG� ²� e�� 0LVHID� +%RURV� OHJ� .RYiWV)��
LQ� 3p� ���������

���� &UDWDHJXV PRQRJ\QD� -DFT�� ²� (UGĘV�� FVHUMpV� KHOYHNHQ�� HUGĘV]pOHNHLQ�� D]� HOĘ]Ę�
IDMQiO� VRNNDO� J\iNRULEE�� 9�� 0iULD~MIDOX�� $OVyV]|OQ|N�� 6]DNRQ\IDOX�� .pWY|OJ\��
2UIDOX�� )HOVĘV]|OQ|N� 3�� g�� 6]ĘFH� 3²'²*²9� ������� GE�� IHOY��EHQ�� 9HOHPpU��
6]HQWJ\|UJ\Y|OJ\� 6]²7� IHOY�� 'DUDERVKHJ\�� ,YiQF� 0DOiND UHV� )DUNDVID�� 6]DODIĘ��
|ULV]HQWSpWHU�� .HUNDIDOYD�� 0DJ\DUV]RPEDWID�� *|G|UKi]D� 3�� +�� $OVy~MODN� �-HOL���
&VLSNHUHN�� 2V]Ny� 7D� IHOY�� *�� 3iND� +3�� .XVWiQV]HJ�� %iUV]HQWPLKiO\ID�� /HQWL�
V]RPEDWKHO\�� &V|P|GpU� 3�� *HOOpQKi]D� .�� e�� 1DJ\NDSRUQDN�� :LHVE� �������� 7H�
OHNHV�� 3HWĘKHQ\H�� $OVyQHPHVDSiWL�� .HKLGD�� 6iUKLGD�� 3|O|VNHL� HUGĘ� 3�� 9DVERO�
GRJDVV]RQ\�� =DODHJHUV]HJ�� =DODFViQ\�� 1HPHVV]HQWDQGUiV�� 3|WUpWH�� 6|MW|U�� 7yIHM�
.�� '�� /DV]WRQ\D�� .RUSDYiU�� ÏERUQDN�� 1DJ\NDQL]VD� $OVyYiURVL� HUGĘ� 3�� =DOD�
V]DEDU�� *HOVH�� &V|UQ\HI|OGH�� 0XUDV]HPHQ\H�� )LW\HKi]D�� 3RJiQYV]HQWSpWHU� .�� =��
&VXUJy� ++� LQ� +²%K� ��������� 0XUDNHUHV]W~U� .²3��

VVS�� FXUYLVHSDOD� �/LQGP��� 6Ry� ²� e�� .HKLGD� 8MY�� PVHSW��
I�� VHUURPRQRJ\QD� 3pQ]HV� ²� '�� 0DUyF� 3p� ��������� 1DJ\NDQL]VD� .��
I�� &VDSRG\DH� 3pQ]HV� ²� '�� +RPRNNRPiURP� .��

VVS�� PRQRJ\QD� YDU�� GHQXGDWD� 6FKXP�� I�� GHQXGDWD� ²� *�� 2UPiQGODN� .��
I� REWXVLORED� �.HUQ��� 6Ry� ²� '�� %|U|QF]H� .��
I�� ODWHPRQRJ\QD� 3pQ]HV� ²� '�� 0DJ\DUV]HQWPLNOyV� .��

YDU�� ODFLQLDWD� �6WHY�� %HFN ²� g�� ,YiQF� 6� ��������� *�� %DJRGYLWHQ\pG� .��
'�� *HOVH�� 1DJ\NDQL]VD� .��

YDU� KHWHURSK\OOD �)O�JJH� +HJL� ²� '�� 9iUI|OGH�� 6RUPiV� .��
I� VSLQRVD� +UDE�²8KU� ²� '�� 9iUI|OGH�� 6RUPiV� .��

����� 5XEXV� LGDHXV� /�� ²��*\HUW\iQRV� W|OJ\HVHNEHQ�� pJHUHVHNEHQ�� HUGĘV]pOHNHQ� Q\LUNRV��
KXPXV]RV� WDODMRQ�� 9�� 6]HQWJRWWKiUG²$SiWLVWYiQIDOYD²6]DNRQ\IDOX��� 0iULD~M�
IDOX²)DUNDVID�� 2UIDOX� +R� ����� ���� 5iEDWyWIDOX�� $OVyV]|OQ|N�� .pWY|OJ\�� )HOVĘ�
V]|OQ|N� 3�� g�� *|G|UKi]D� *i\� ��������� .RQGRUID²5iEDJ\DUPDW�� +iURPKi]²�
)DUNDVID�� +R� �������� 6]ĘFH� 3²'²*²9� ��������� ����� ���� pV� ���� V]�� IHOY�� 5iED�
J\DUPDW� 6]W�OiV]Oy� IRUUiV� -� H[ OLWW� +DORJ\�� &V|U|WQHN�� ėULV]HQWSpWHU�6]DODIĘ��
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|ULV]HQWSpWHU� 3�� +�� .DWDID� %RUE� ��������� 9DVYiU� D� 6]HQWN~W� DODWW� .²3�� '��
1DJ\NDQL]VD� $OVyYiURVL� HUGĘ�� 0XUDUiWND� .²3�� .RUSDYiU�� 1DJ\NDQL]VD�*|UG|�
YpQ\�� %DJROD�� 3RJiQ\V]HQWSpWHU�� ,KDURVEHUpQ\� .�� =�� ĥUWLORV�� =iNiQ\� .²3��

I� LQHUPLV� +D\QH� ²� g�� 6]ĘUH� 3�� '�� .RUSDYiU� .��
����� 5XEXV� FDHVLXV� /�� ²� 1HGYHV� OLJHWHUGĘNEHQ�� pJHUOiSRNRQ� J\DNRUL�� 9�� 0iULD~M�

IDOX� -� ������ V]�� WiEO�� $OVyV]|OQ|N� 3�� ė�� 6]ĘFH� 3²'²*²9� ������� V]�� IHOY�� 9HOH�
PpU�� 6]HQWJ\|UJ\�Y|OJ\� 6]²7� IHOY�� ,VSiQN� 7D� IHOY�� gULV]HQWSpWHU� 3�� *�� =DODO|YĘ��
.XVWiQV]HJ� 3�� 'REURQKHJ\�� *HOOpQKi]D�� ,ERUILD� .�� e�� 1DJ\NDSRUQDN�� :LHVE�
�������� 7HOHNHV�� &ViIRUG�� .DOORVG� 3�� .LVEXFVD�� =DODFViQ\�� %~FV~V]HQWOiV]Oy�� (V]�
WHUJiO\�� 3|WUpWH� .�� '�� 3RJiQ\V]HQWSpWHU� 8MY� IHOY�� .RUSDYiU� =VLJiUGL� H�� .²3��
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����� 5XEXV� QHVVFXVLV� +DOO�� 6\Q�� 5�� VXEHUHFWXV� $QG�� ²� '�� .RUSDYiU� =VLJiUGL� H�� .²3�

�������� GHW� $�� .LVV��
����� 5XEXV� SOLFDtXV :K� 1�� ²� g�� 6]ĘFH� 3²'²*²9� �������� pV� ���� V]�� IHOY�� DSXG�

.²3� ��������
����� 5XEXV� VXLHDWXV 9HVW� ²� 9�� 6]HQWJRWWKiUG� 6²-� ��������� ė�� 'iYLGKi]D� 6²-� �����
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����� 5XEXV� SXEHVFHQV� :K�� VVS�� HPROOLWXV 6XG� ²� *�� 1DJ\OHQJ\HO� .²3� �������� GHW�
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����� 5XEXV� IROLRVXV :K� ²� g�� 6]DODIĘ�� gULV]HQWSpWHU� .²3� ��������
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²� 5XEXV� KRORVHULFHXV 9HVW� �5�� FDQHVFHQV� ;� KLUWXV� ;� FDHVLXV� ² *� 3HWULNHUHV]W~U�

.� GHW $�� .LVV��
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*²9� �������� V]�� IHOY�� |ULV]HQWSpWHU�� -iY� H[ OLWW� ėULV]HQWSpWHUHQ� 3DSV]HU�)HOVĘ�
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I�� QRUPiOLV� %ULT�� ²� '�� %i]DNHUHWW\H� .��

����



���� 3RWHQWLOOD� DOED /�� �/�� ���� iEUD�� ²� 6]iUD]� W|OJ\HVHNEHQ�� QpKD� HUGHL� IHQ\YHVHN�
EHQ�� LUWiVUpWHNHQ�� V]ĘOĘKHJ\HNHQ�� PLQW� D� UpJL� FVHUHV� W|OJ\HVHN� PDUDGYiQ\D�� 9��
6]HQWJRWWKiUG� =VLGDL� Y|OJ\�� $SiWLVWYiQIDOYD�� %� LQ� +0�� 5iEDWyWIDOX�� 0DULD~M�
IDOX�� 6]DNRQ\IDOX�� .pWY|OJ\� 3�� ė�� gULV]HQWSpWHU� -iY� H[ OLWW� 6]ĘFH�� 6]DODIĘ�� ,V�
SiQN�� 1DJ\UiNRV�� *|G|UKi]D� 3�� e�� 0LVHID� .RY� LQ� +$�� 7HOHNHV� 3�� *ĘVID� .�� '��
+RPRNNRPiURP� .²3�� 1DJ\NDQL]VD�� +pWIRUUiV� pV� $OVyYiURVL� HUGĘ��� ÏERUQDN��
0LNOyVID�� )LW\HKi]D�� ,KDURVEHUpQ\� .�� =�� &VXUJy� .LW� O�� F�� ����DSXG� +²%K� ���������
++� LQ� +²%K� ��������� |UW L ORV� )|OGYiUL� KHJ\� pV� 7LORVL� HUGĘ� .²3��

I�� RERYDWD 7K� :ROI ²� '�� 0XUDUiWND� .²3��
I� VWHQRSK\OOD� 7K� :ROI ²� =�� |U W L ORV �� 9LVV]DIRO\y� SDWDN� .²3��
I� SODW\SK\OtD� 7K� :ROI ²� '�� 0LNOyVID� .��

����� 3RWHQWLOOD� VXSLQD� /�� ²� 1HGYHV�� LV]DSRV� KHO\HNHQ�� iL�NRNEDQ�� OHJHOĘN|Q�� ė�� .|U�
PHQG� %RUE� ��������� e�� 1DJ\NDSRUQDN� :LHVE� �������� .HKLGD� 8MY� PVFSW�� 6|MW|U�
.�� '��1DJ\NDQL]VD�6RUPiV� .� �������� +RPRNNRPiURP� .�� =�� .ROOiWV]HJ� 0XUDSDUW�
%R� �������� &VXUJy� ++� LQ� +²%K� ��������� gUWLORV�=iNiQ\� 'UiYD� iUWpU� .0� LQ� QR�
WLV�� 0XUDNHUHV]W~U�%HOH]QD� .��

YDU�� VXSLQD I� HODWLRU /HKP ²� e�� +DKyW� .��

���� iEUD�
3RWHQWLOOD� DQVHULQD� YDU�� VHa�
ULFHD� I�� .iURO\LDQD� QI�� �$��
pV I� H[DOWDWD� QI�� �%�� OHYpONpL�

����� 3RWHQWLOOD� DQVHULQD� /�� ²� 0RFViUUpWHNHQ�� QHGYHV� OHJHOĘN|Q�� WDSRVRWW� KHO\HNHQ� LV��
9DV� PHJ\pEHQ� HOpJ� ULWND�� 9�� |�� %RUE� ��������� e�� .HKLGD� 8MY�� PVFSW�� 7HOHNHV� 3��
=DODV]HQWLYiQ�� 1DJ\NDSRUQDN�� =DODFViQ\�� 1HPHVKHWpV�� 3|WUpWH�� 6|MW|U� .�� '��
.RUSDYiU�� ÏERUQDN�� =DODV]HQWMDNDE� .�� =�� &VXUJy� ++� LQ� +²%K� �������� 6XUG .��

YDU�� DQVHULQD� I�� VWHQRGRQWD� %RUE� ²� '�� 6]HSHWQHN� .� GHW� %RUKLGL HW ,VpS\��
YDU�� VHULFHD� +D\QH� I�� .iURO\LDQD� Q�� I�� %RUKLGL HW ,VpS\� ²� 'LDJQ�� $� W\�

SR YDULHWDWLV� VHULFHDH� GLIIHUW� IROLLV� DUFXDWR� DQJXVWLGHQWDWLV�� ([HPSOXP� W\SL� LQ�
+HUE� 0XVHL +LVW��1DW�� +XQJ� %XGDSHVWLQL� HVW� ²� $� OHYpOIRJDN� PpO\HQ� EHPHW�
V]HWWHN�� KRVV]DQ� KHJ\EH� IXWyN�� HOĘUHJ|UE�OĘN�� (J\pENpQW�� PLQW� D� YDU�� VHULFHD�� �/��
���� iEUD�� '�� +RPRNNRPiURP�� 1DJ\NDQL]VD�6RUPiV� .� GHW� %RUKLGL HW ,VpS\��

I�� H[DOWDWD� Q�� I�� %RUKLGL HW ,VpS\²'LDJQ��� $� W\SR� YDULHWDWLV� VHULFHDH�
GLIIHUW� IROLLV� UHPRWH�DQJXVWLGHQWDWLV�� ²� $� OHYpOIRJDN� WiYROiOOyN�� LJHQ� NHVNHQ\HN�
pV� KRVV]~DN�� ([HPSOXP KRORW\SL LQ +HUE� 0XVHL +LVW�� �ª1DW�� +XQJ� %XGDSHVWLQL�
HVW�� �/� ���� iEUD� '� 1DJ\NDQL]VD . GHW� %RUKLGL� HW ,VpS\��

����



���� iEUD�
3RWHQWLOOD� UXSHVWULV� D� 1DJ\NDQL]VD�+pWIRUUiV� PHOOHWWL�

LUWiVUpWHQ� �3KRW� .iURO\L� È���

����� 3RWHQWLOOD� HUHFWD� �/�� 5lXVFKHO ²� 0RFViUUpWHNHQ�� OiSUpWHNHQ�� PLQGHQIpOH� PpV]�
NHU�OĘ� HUGĘNEHQ�� IHQ\YHVHNEHQ� LV� J\DNRUL�� 9�� )HOVĘV]|OQ|N�� %R� LQ� QRWLV�� 5iED�WyW�
IDOX�� $OVyV]|OQ|N�� 6]DNRQ\IDOX�� $SiWLVWYiQIDOYD�� .pWY|OJ\� 2UIDOX� 3�� g�� 6]ĘFH�
3²'²*²9� ������� GE� I�HOY�EHQ� V]HUHSHO�� 9DVV]HQWPLKiO\� -� ������ V]�� WiEO�� .|U�
PHQG�� 6]DODIĘ��gULV]HQWSpWHU�� %DMiQVHQ\H�� .0� LQ� QRWLV�� 0DJ\DUV]RPEDWID�� 9HOH�
PpU�� 6]HQWJ\|UJ\�Y|OJ\�� 6]²7� IHOY�� ,VSiQN�� 7D� IHOY�� +DORJ\�� 1iGDVG�� 'DUDERV�
KHJ\�� ,YiQF� 0DOiND UHV� )DUNDVID�� .RQGRUID�� 1DJ\UiNRV�� .HUNDIDOYD�� *|G|UKi]D��
$OVyV]HQWHU]VpEHW� 3 �� +�� &VLSNHUHN�� 2V]Ny� 7D� IHOY�� 9DVYiUL� 6]HQWN~W� .�� *�� =DOD�
O|YĘ�� 1pPHWIDOX�� &VRQNDKHJ\KiW�� .XVWiQV]HJ�� 2UPiQGODN�� 6]LOYiJ\�� %iUV]HQW�
PLKiO\ID�� +HUQ\pN�� %HOVĘViUG�� /HQWLV]RPEDWKHO\�� 5pGLFV�� &V|P|GpU�� /HQGYD�
GHGHV�� 9iUI|OGH� 3�� .HUNDEDUDEiV�� /HQWL�1RYD� .�� e�� $OLEiQID�� =DODHJHUV]HJ�� %R�
]VRN� $OVyUpW�� %RFI|OGH�� %DN�� =DODV]HQWPLKiO\�� 6|MW|U�%DN� .0� LQ� QRWLV�� $OVy�

����



QHPHVDSiWL� 3�� '�� 6]HQWPDUJLWIDOYD� 3�� /LVSHV]HQWDGRUMiQ�� .RUSDYiU�� =DODV]HQWMD�
NDE�� 6RUPiV�� %DJROD�� 3RJiQ\V]HQWSpWHU� .�� =�� &VXUJy� 6|WpW� HUGĘ� ++� LQ� +�%K�
���������

YDU�� HUHFWD� I�� GHQVLIROLD� �3HWHUP��� 6Ry� ²� =�� gUWLORV� .²3��
I�� ILVVLVWLSXOD� �$� HW *��� 6Ry� ²� (�� =DODV]HQWPLKiO\� .��

YDU�� GDFLFD� �%RUE�� %HFN� ²� '�� )LW\HKi]D� .��
����� 3RWHQWLOOD� UHSWDQV� /�� ²� 0RFViUUpWHNHQ�� QHGYHV� OHJHOĘN|Q�� |QWpVWDODMRQ� J\DNRUL��

9�� 6]HQWJRWWKiUG� %RUE� ��������� ė�� .|UPHQG�$OVyEHUNLIDOX� -� ������ V]�� WiEO�� +��
9DVYiU�� UiEDSDUWL� UpWHN� %R� LQ� QRWLV�� &VLSNHUHN� 7D� IHOY�� *��5iP�� *HOOpQKi]D�� /HQ�
WL�1RYD� .�� e�� 1DJ\NDSRUQDN� :LHVE� �������� .HKLGD� 8MY� �������� 0LVHID� .RY� LQ�
+$�� =DODHJHUV]HJ�� %RFI|OGH�� 6iUKLGD�%DN�� 7yIHM� .0� LQ� QRWLV�� 7HOHNHV� 3�� (JHU�
YiU�� 1HPHVKHWpV�� %~FV~V]HQWOiV]Oy�� 6|MW|U� .�� '�� )LW\HKi]D� 3�� =DODV]DEDU�� hM �
XGYDU�*HOVH�� /LVSHV]HQWDGRUMiQ�� =DODV]HQWMDNDE�� +RPRNNRPiURP�� 6RUPiV� 6DQG��
%DJROD�� 6HPMpQKi]D� .�� =�� &VXUJy� &VHNH� HUGĘ� ++� LQ� +²%K� ���������

YDU�� KLUVXWD� 2SL]� I� PROOLV %RUE�� ²� '�� 1DJ\NDQL]VD� .� GHW� %RUKLGL HW�
,VpS\��

YDU�� VWULFWLVVLPD� �=LPP�� +D\� I� WXUIRVD �'RP�� 6Ry� ²� '�� .RUSD�
YiU� .��

����� 3RWHQWLOOD DGVFHQGHQV :� HW .�� ²� &VHUMpVHNEHQ�� V]iUD] HL[lHL WLV]WiVRNRQ�� I�YHV�
OHMWĘN|Q�� ė�� +DORJ\�� 1iGDVG�� 6]DODIĘ� 3�� +�� 9DVYiU� %RUE� ��������� *�� .LVOHQJ\HO�
3�� 2UPiQGODN� .²3�� e�� 1DJ\NDSRUQDN�� :LHVE� ������ HW .RY� LQ� +$�� %~FV~V]HQW�
OiV]Oy�� .LVFVDWiU� .�� '�� .LVUpFVH� %RUE� ��������� =DODV]HQWMDNDE� %R� �������� 1DJ\�
NDQL]VD�� %DJROD� .�� =�� =iNiQ\� %R� ��������

YDU�� DGVFHQGHQV� ²� e�� 6|MW|U� .� GHW� %RUKLGL HW ,VpS\��
YDU�� ROLJRWULFKD� �%RUE��� 6Ry� ²� '�� 1DJ\UpFVH� .� GHW� %RUKLGL HW ,VpS\��

I�� VWHQRPDOOD� �%RUE��� %RUE�� ²� =�� =iNiQ\� .� GHW� %RUKLGL HW ,VpS\��
YDU�� 6DGOHUL� �5FKE��� %RUE�� ²� '�� 1DJ\NDQL]VD�1DJ\UpFVH� .� GHW� %RUKLGL�

HW ,VpS\��
YDU�� ODFLQLRVD� �0� HW .��� 6Ry�� 6\Q��� YDU�� SRO\RGRQWD� %RUE�� ²�e�� .LVFVDWiU�

.� GHW� %RUKLGL HW ,VpS\�� '�� %|U]|QFH� .� GHW� %RUKLGL HW ,VpS\�� 1DJ\NDQL]VD� .� GHW�
$�� 3pQ]HV� UHY %RUKLGL HW ,VpS\�� =�� =iNiQ\� .� GHW� %RUKLGL HW ,VpS\��

I�� ILVVLGHQV� �%RUE��� 6Ry� ²� (�� .HKLGD� 8MY� PVFSW��
����� 3RWHQWLOOD� DUJHQWHD� /�� ²� 6]iUD]�� I�YHV� KHO\HNHQ�� KRPRNRV� UpWHNHQ�� W|OWpVHNHQ�� 9��

.pWY|OJ\� .²3�� g�� 6]ĘFH� 3²'²*²9� �������� V]�� IHOY�� +DORJ\� 3�� +�� 9DVYiU�
%RUE� ��������� &VLSNHUHN� 7D� IHOY�� *�� 'REURQKHJ\�� *HOOpQKi]D�� 3HWULNHUHV]W~U��
6]HQWSpWHUI|OGH� .�� e�� 1DJ\NDSRUQDN�� :LHVE� �������� 0LVHID� .RY� LQ� +$�� 9DVERO�
GRJDVV]RQ\�� (JHUYiU�� %~FV~V]HQWOiV]Oy�� 1HPHVV]HQWDQGUiV�� =DODDSiWL�� 3|WUpWH��
6|MW|U� .�� '�� =DODV]HQW�MDNDE�� %R� �������� hMXGYDU�*HOVH�� %i]DNHUHWW\H�� =DODViU�
V]HJ�� 0XUDV]HPHQ\H�� 1DJ\NDQL]VD� 6DQG� 3RJiQ\V]HQWSpWHU� .�� =�� &VXUJy� ++� LQ�
+²%K� ��������� gUWLORV� gUHJViQFKHJ\� .²3��

VVS�� WHQXLORED� �-RUG��� -iY�� ²� g�� 6]ĘFH� .� GHW� $�� 3pQ]HV UHY %RUKLGL HW ,VpS\��
e�� .HKLGD� 8MY� PVFSW�� '�� )LW\HKi]D HW =� 6XUG� =iNiQ\� .� GHW� %RUKLGL HW ,VpS\��

����� 3RWHQWLOOD� tPSROLWD� :DKOEJ�� HP�� 6Ry� VVS�� LPSROLWD� ²� *�� /HQWL�&V|P|GpU�
-iY� H[ OLWW� V�� Q�� 3�� DUJ�HQWHD� YDU�� LQDDQHVFHQV� )RFNH�� %DJRGYLWHQ\pG� .� GHW� $��
3pQ]HV� UHY� %RUKLGL HW ,VpS\�� '�� 6RUPiV HW 6]HSHWQHN� .� GHW� %RUKLGL HW ,VpS\��

YDU�� LPSROLWD� I�� DQJXVWLVHFWD� 7K� :ROII ²� e�� .HKLGD� 8MY� PVFSW��
VVS�� PDJ\DULFD� �%RUE��� 6Ry� ²� '�� ÏERUQDN�� 1DJ\NDQL]VD²1DJ\UpFVH HW =��

6XUG .� GHW� %RUKLGL HW ,VpS\��
VVS�� GLVVHFWD� �:DOOU��� 6Ry� ²� '�� 6RUPiV�� 6]HSHWQHN�� 1DJ\NDQL]VD²1DJ\�

UpFVH�� %DMFVD� .� GHW� %RUKLGL HW ,VpS\��
����� 3RWHQWLOOD UHFWD /�� ²� 6]iUD]� W|OJ\HVHNEHQ�� FVHUMpV�� I�YHV� OHMWĘN|Q�� XWDN� PHQWpQ�

FVDN� D� KRPRNRV� pV� O|V]YLGpNHQ�� e�� *ĘVID� %RUE� ��������� 1DJ\NDSRUQDN� .�� '��
0LNOyVID� .�� /HWHQ\H� pV� %HFVHKHO\� IHOHWW� -iY� H[ OLWW� =��&VXUJy� ,VWy� ++� LQ� +²%K�
���������

VVS� UHFWD ²� '�� *HOVH�� 1DJ\NDQL]VD� .� GHW� %RUKLGL HW ,VpS\��
VVS�� REVFXUD� �:LOOG��� +�� 5FKE�� ²� '�� 0LKiOG�� 0LNOyVID�� %DJROD� .� GHW� %RU�

KLGL HW ,VpS\��
VVS�� OHXFRWULFKD� �%RUE��� -iY�� ²� e�� .HKLGD� 8MY�� PVFSW��
VVS�� ODFLQLRVD� �.LW��� 6Ry� YDU�� VHPLODFLQLRVD� %RUE�� ²� =�� ,KDURV� ++� LQ� +²%K�

���������

��� ����



����� 3RWHQWLOOD� KHSWDSK\OOD� -XVO�� 6\Q��� 3�� UXEHQV �&U�� =LPP�� ²� &VHUHV� W|OJ\HVHNEHQ��
I�YHV� OHMWĘN|Q�� KRPRNL� UpWHNHQ�� PHV]HV� O|V]� pV� KRPRN� WDODMRQ�� g�� 6]ĘFH� 3²'²�
*²9� ������� ��� ���� ���� pV� ���� V]�� IHOY�� +�� 9DVYiU� %RUE� ��������� *�� =DODO|YĘ� 3�� e��
QHPHVUiGy� .RY� LQ� +$�� .HKLGD� 8MY� PVFSW�� &ViIRUG�� .DOORVG�� $OPiVKi]D� 3�� *ĘV�
ID�� 1DJ\NDSRUQDN� .�� '�� 0XUDUiWND�0XUDV]HPHQ\H�� -iY� H[ OLWW�� .RUSDYiU� .²3��
/RYiV]L�� +RPRNNRPiURP�� =DODViUV]HJ�� (V]WHUHJQ\H�� 1DJ\NDQL]VD�� $OVyYiURVL�
HUGĘ� pV� +pWIRUUiV�� 6RUPiV� 6DQG� .�� =�� &VXUJy� &VLFVNiUG�OĘ� ++� LQ� +²%K�
���������

����� 3RWHQWLOOD DUHQDULD� %RUNK�� ²� 6]iUD]� W|OJ\HVHNEHQ�� KRPRNL� J\HSHNEHQ�� V]iUD]�
OHJHOĘN|Q� O|V]� pV� KRPRN� WDODMRQ�� 2��1DJ\UiNRV� 3�� +�� 9DVYiU�� 2V]Ny� %RUE� ���������
e�� *\ĘUYiU� %RUE� ��������� .HKLGD� 8MY� PVFSW�� 3HWĘKHQ\H� 3�� =DODV]HQWLYiQ�� .LV�
EXFVD� .�� '�� 1DJ\NDQL]VD�6RUPiV� .� �������� +RPRNNRPiURP�� .RUSDYiU�� )LW\H�
Ki]D� .²3�� =�� &VXUJy�3DSPDORP� ++� LQ� +²%K� ��������� ėUWLORV� .²3��

YDU�� WULIROLDWD .RFK� ²� +�� 9DVYiU� .|NpQ\HVL� GRPE�� 2V]Ny� %RUE� ���������
YDU� DHVWLYDOLV� �6FKXU�� 6Ry� ²� '�� +RVV]~Y|OJ\� .��

����� 3RWHQWLOOD� SXVLOOD +RVW� ²� 3LLWND�� D� WHU�OHWUH� Qp]YH� ~M� DGDW�� =�� &VXUJy� ++� LQ�
+²%K� �������� DSXG� 6� ���������

²�� 3RWHQWLOOD� VHPLDUJHQWHD� %RUE� �3�� DGVFHQGHQV� ;� DUJHQWHD�� ²� '�� 1DJ\NDQL]VD�
1DJ\UpFVH� .� GHW� $�� 3pQ]HV�� *�� %DJRGYLWHQ\pG� .� GHW� %RUKLGL HW ,VpS\��

����� *HXP� XUEDQXP� /�� ²� %�NN|V|NEHQ�� YHJ\HV� HUGĘNEHQ�� OLJHWHNEHQ� J\DNRUL�� 9��
.pWY|OJ\�� 6]DNRQ\IDOX� 3�� ė�� 6]ĘFH� 3²'²*²9��������� pV� ���� V]�� IHOY�� +DORJ\��
&V|U|WQHN�� ,YiQF� 0DOiND UHV 3�� +�� &VLSNHUHN�� 2V]Ny� 7D� IHOY�� *�� =DODO|YĘ�� 0X�

���� iEUD�
$UHPRQLD� DJULPRQLRLGHV� D]� pV]DN�]DODL� %DNL� HUGĘ� E�NN|VpEĘO� �3KRW� .iURO\L� È���

����



PRU�� 9iUI|OGH� 3�� +DJ\iURVE|U|QG�� %DJRGYLWHQ\pG�� 5iP�� 2UPiQGODN�� *HOOpQKi]D��
,ERUILD�� .HUNDEDUDEiV�� 6]HQWSpWHUI|OGH� .�� e�� .HKLGD�� 8MY� PVFSW�� 7HOHNHV�� .DO�
ORVG�� $OVyQHPHVDSiWL�� $OPiVKi]D�� %RWID�� %RFI|OGH�� 3|O|VNHL� HUGĘ�� %DN� 3�� 1H�
PHVKHWpV� .²3�� 9DVEROGRJDVV]RQ\�� (JHUYiU�� =DODV]HQWLYiQ�� 1DJ\NDSRUQDN�� %~�
FV~V]HQWOiV]Oy�� =DODFViQ\�� 1HPHVV]HQWDQGUiV�� 6|MW|U�� 7yIHM� .�� '�� ÒMXGYDU� 3 ��
%i]DNHUHWW\H�� .RUSDYiU�� ÏERUQDN� .²3�� 1DJ\UDGD�� =DODV]DEDU�� /DV]WRQ\D�� /LV�
SHV]HQWDGRUMiQ�� 7RUPDI|OGH�� =DODV]HQWMDNDE�� =DODViUV]HJ�� 1DJ\NDQL]VD�� 3RJiQ\�
V]HQWSpWHU�� ,KDURVEHUpQ\� .�� =�� &VXUJy� ++� LQ� +²%K� ��������� |UWL ORV� .��

t�� KLUWXP� �:DKOEJ��� $� HW *�� ²� =�� 0XUDNHUHV]W~U� .��
����� )LOLSHQGXOD� XOPDULD� �/��� 0D[LP� 6\Q�� 6SLUDHD 8OPDULD� /�� ²� eJHUOLJHWHNEHQ��

OiSHUGĘN� V]pOpQ�� SDWDNPHQWL� PDJDVNyUyV� Q|YpQ\]HWEHQ�� 9�� 6]HQWJRWWKiUG� *i\�
��������� $SiWLVWYiQIDOYD� .0� LQ� QRWLV�� .pWY|OJ\�� $OVyV]|OQ|N� 3�� ė�� 6]ĘFH� LQFO��
YDU�� QLYHD� 3²'²*²9� ����������������pV����V]�� IHOY�� .|UPHQG��%DMiQVHQ\H�.0� LQ�
QRWLV�� ,YiQF� 0DOiND UHV�� ,VSiQN�� *|G|UKi]D�� 6]HQWJ\|UJ\�Y|OJ\� 3 �� +�� 9DVYiUL�
6]HQWN~W� .�� *�� 7HVNiQG�� =DODO|YĘ�� 0XPRU�� 1RYD� 3 �� .HUNDEDUDEiV�� 6]HQWSpWHU�
I|OGH� .�� e�� =DODHJHUV]HJ�� 6iUKLGD�%DN�� 6|MW|U�%DN� .0� LQ� QRWLV�� $OVyQHPHVDSiWL�
3�� %~FV~V]HQWOiV]Oy�� 3|WUpWH� .�� '�� ĥMXGYDU�� .RUSDYiU�� =DODViUV]HJ� .�� =�� &VXUJy�
1DJ\EHUHN� ++� LQ� +²%K� ��������� gUWLORV�� .0� LQ� QRWLV�� *\pNpQ\HVL� EHUHN� %J� LQ�
QRWLV��

YDU�� XOPDULD� ²� g�� &ViNiQ\GRURV]Oy� :DLVE� �������� e�� (JHUYiU� %RUE�
���������

YDU�� QLYHD� �:DOOU��� 6FK� HW .�� ²� $� YL]VJiOW� KHUEiULXPL� SpOGiQ\RN� PLQG�
LGH� WDUWR]QDN� pV� LJ\� YDOyV]tQĦ�� KRJ\� D� WHU�OHWHQ� H]� D� YiOWR]DW� YDQ� MREEDQ� HOWHU�
MHGYH�� 9�� $SiWLVWYiQIDOYD� %� LQ� +0�� 6]DNRQ\IDOX� .²3�� .pWY|OJ\� 3 �� e�� $OVy�
QHPHVDSiWL� 3�� '�� 1DJ\NDQL]VD�6]HSHWQHN� .� �������� 7RUPDI|OGH�� 1DJ\NDQL]VD�
+pWIRUUiV�� )LW\HKi]D� .��

����� )LOLSHQGXOD YXOJDULV 0|QFK� 6]iPRV� KHUEiULXPL� SpOGiQ\� WDQ~ViJD� V]HULQW� WHU��
OHW�QNUĘO� FVDN� D� YDU� YXOJDULV LVPHUHWHV�� 6\Q��� )�� KH[DSHWDOD� *LOLE�� ²� .DV]iOy�
NRQ�� I�YHV� OHMWĘN|Q�� KHJ\L� UpWHNHQ�� *�� 2UPiQGODN�� %HOVĘViUG� 3�� .HUNDEDUDEiV� .��
e�� 1DJ\NDSRUQDN� :LHVE� �������� .HKLGD� 8MY� PVFSW�� 3|WUpWH� .�� '�� +RPRNNRPi�
URP�� ÏERUQDN�� 1DJ\NDQL]VD� 6]HQWJ\|UJ\�YiUL� KHJ\�� 3RJiQ\V]HQWSpWHU� .�� =�� &VXU�
Jy� ++� LQ� +²%K� ��������� gUWLORV� 6]HQWPLKiO\� KHJ\� .²3��

����� $JULPRQLD� HXSDWRULD� /�� ²� 6]iUD]� J\HSHNEHQ�� HUGĘV]pOHNHQ�� XWDN� PHQWpQ� HOpJJp�
J\DNRUL�� ė�� .HUNDIDOYD�� 9HOHPpU� 3�� +�� &VLSNHUHN� 7D� IHOY�� 9DVYiU� .�� *�� 3iND�
+3�� =DODO|YĘ�� .XVWiQV]HJ� 3�� *HOOpQKi]D�� /HQWL�1RYD� .�� e�� .HKLGD� 8MY� PVFSW��
0LVHID� .RY� LQ� +$�� =DODFViQ\�� 1HPHVKHWpV�� %~FV~V]HQWOiV]Oy�� .LVFVDWiU�� 1HPHV�
V]HQWDQGUiV�� 6|MW|U� .�� '�� 6]HQWPDUJLWIDOYD� 3�� /DV]WRQ\D� +RPRNNRPiURP�� ÏERU�
QDN�� 1DJ\NDQL]VD� 6DQG� 3RJiQ\V]HQWSpWHU�� )LW\HKi]D� .�� =��&VXUJy� ++� LQ� +²%K�
��������� gUWLORV� .��

VVS�� JUDQGLV� �$QGU]��� %RUQP�� ²� '�� 0DJ\DUV]HQWPLNOyV�� 0LKiOG� .��
����� $UHLQRQLD� DJULPRQLRLGHV� �/�� '&� �/�� ���� pV� ���� iEUD�� ²� 7|OJ\HOHJ\HV� E�NN|V�

EHQ�� ULWND�� *�� 1RYD HW e�� %DN� .²3� ��������
����� 6DQJXLVRUED RIILFLQDOLV /��²�0RFVDUDV�� QHGYHV� UpWHNHQ�� NDV]iOyNRQ� QHP� ULWND�� 9��

$SiWLVWYiQIDOYD� *i\� �������� .P� LQ� QRWLV�� 0iULD~MIDOX� -� ������ V]�� WiEO�� 5iEDWyW�
IDOX�� 6]DNRQ\IDOX�� .pWY|OJ\� 3�� g�� 6]ĘFH� 3²'²*²9� �������� ����� ����� ����� ����
pV� ���� V]�� IHOY�� .|UPHQG�$OVyEHUNLIDOX� -� ������ V]�� WiEO�� .|UPHQG�� 6]DODIĘ�� | U L �
V]HQWSpWHU�� %DMiQVHQ\H� .0� LQ� QRWLV�� 1iGDVG�� &ViNiQ\GRURV]Oy�� &V|U|WQHN�� gUL�
PDJ\DURVG�� ,VSiQN�� .HUFDV]RPRU�� $OVyV]HQWHU]VpEHW�� 6]HQWJ\|UJ\�Y|OJ\� 3�� +�� 9DV�
YiU� %R LQ� QRWLV�� *�� 5HV]QHN� *i\� �������� =DODO|YĘ�� .XVWiQV]HJ�� %HOVĘViUG� 3��
.HUNDEDUDEiV�� 6]HQWSpWHUI|OGH� .�� e�� .HKLGD� 8MY� �������� =DODHJHUV]HJ�� 6|MW|U�
%DN� .0� LQ� QRWLV�� =DODXGYDUQRN�� 3HWĘKHQ\H� 3�� '�� 1DJ\NDQL]VD�� %R� �������� /DV]�
WRQ\D� 3�� 7RUPDI|OGH�� 6RUPiV�� )LW\HKi]D� .�� =�� &VXUJy� .LW�� ��� F�� ���� DSXG HW ++�
LQ� +²%K� ��������� gUWLORV� .��

I� DXULFXODWD� )RFN�� ²� '�� %DJROD� .��
����� 6DQJXLVRUED PLQRU 6FRS� ²� +RPRNRV� UpWHNHQ�� V]iUD]� OHJHOĘN|Q�� D� VDYDQ\~� WD�

ODMRQ� KLiQ\]LN�� *�� =DODO|YĘ�� .XVWiQV]HJ�� 2UPiQGODN�� +HUQ\pN� 3�� *HOOpQKi]D� .��
e�� 1DJ\NDSRUQDN�� :LHVE� �������� $OVyQHPHVDSiWL� 3�� '�� 0XUDV]HPHQ\H�� 0XUD�
UiWND� 3�� 0XUDUiWND� .�� =�� &VXUJy� ++� LQ� +²%K� ���������

��� ����

��



���� iEUD�
$� &RPDUXP� SDOXVWUH� �D���
3RWHQWLOOD� UXSHVWULV� �E��� 3R�
WHQWLOOD DOED �F�� pV� D]� $UH�
PRQLD� DJULPRQLRLGHV� �G�� HO�
WHUMHGpVH� 'pOQ\XJDW�'X�
QiQW~ORQ�

VVS� PLQRU� I�� PLQRU ²� e�� %~FV~V]HQWOiV]Oy� .�� '�� 1DJ\NDQL]VD� .²3� �����
����� =�� =iNiQ\� .²3��

I�� SXEHUXOD� �6HU�� *DPV ²� e�� *ĘVID� .��
VVS�� PXULFDWD� �6SDFK��� %ULT�� I�� VWHQRORSKD� �6SDFK��� $� HW *�� ²� *�� 'REURQ�

KHJ\� .�� =�� gUWLORV� .²3��
����� $SKDQHV� DUYHQVLV� /�� 6\Q��� $OFKHPLOOD� DUYHQVLV� �/��� 6FRS�� ²� 6]iQWyNRQ�� WDUOyNRQ��

VDYDQ\~� DJ\DJ�� YDJ\� KRPRN� WDODMRQ�� N�O|Q|VHQ� UR]VYHWpVEHQ�� 9�� 6]DNRQ\IDOX��
.pWY|OJ\� .²3� �������� g��gULV]HQWSpWHU� .²3� ��������� 6]ĘFH� 3²'²*²9� ��������
����� ���� pV� ���� V]�� IHOY�� 6]DODIĘ� -� ��������� +DORJ\�� 6]ĘFH� .²3� �������� .RQGRUID��
'iYLGKi]D� %R� LQ� QRWLV�� &ViNiQ\GRURV]Oy� 3�� .HUNDIDOYD� .�� +�� 9DVYiU� :LHVE�
������� DSXG 3DO �������� HW %RUE� ��������� *HUVHNDUiW� .²3� �������� *�� =DODO|YĘ��
1DJ\OHQJ\HO� .²3� ��������� +DJ\iURVE|U|QG�� %DJRGYLWHQ\pG�� 3HWULNHUHV]W~U�� &VRQ�
NDKHJ\KiW� .²3� �������� 'REURQKHJ\�� 5iP�� 2UPiQGODN� .�� e�� 1DJ\NDSRUQDN��
:LHVE� ������� DSXG 3DO ��������� 0LVHID� .RY� LQ� +$�� .HKLGD� 8MY� PVFSW�� .LVEXFVD��
1HPHVKHWpV�� 1DJ\NDSRUQDN� .²3� ��������� 9DVEROGRJDVV]RQ\�� 7HOHNHV�� %~FV~�
V]HQWOiV]Oy�� 3|O|VNH� .²3� �������� *ĘVID�� 3|WUpWH�� 6|MW|U� .�� '�� .RPiUYiURV� %R�
������� DSXG 3DO ��������� DSXG� .²3� ��������� 0LKiOG� %R� ������� DSXG 3DO ���������
3RJiQ\V]HQWSpWHU� 8MY� IHOY�� =DODV]DEDU�� +RPRNNRPiURP�� %DJROD� .²3� ���������
.RUSDYiU�� =DODViUV]HJ� .²3� �������� ÏERUQDN�� 6RUPiV�� ,KDURVEHUpQ\� .�� =�� gUWL�
ORV� .²3� �������� =iNiQ\� .��

����� $SKDQHV� PLFURFDUSD �%RLVV�� HW� 5HXW�� ²� 9HWpV� N|]W�� VDYDQ\~� WDODMRQ�� ULWND�� ė��
|ULV]HQWSpWHU� .²3� �������� GHW� $�� %RURV��

����� $OFKHPLOOD� [DQWKRFKORUD� 5RWKP�� ²� (J\HWOHQ� LVPHUW� KD]DL� OHOĘKHO\H� 9�� 6]DNRQ\�
IDOX�.pWY|OJ\� .²3� ��������� DSXG� +²-� �������� DSXG� 6� ��������� 'HW� 3�� 7DOOyV�UHY��
5�� 6Ry��

����



���� 5RVD� SHQGXOLQD� /� ² 9� )HOVėV]|OQ|N 3��
���� 5RVD� JDOOLFD /� ²� 6]iUD]� FVHUMpVHNEHQ�� I�YHV� OHMWĘN|Q�� W|YLVNHVHNEHQ� HOpJ� J\D�

NRUL�� <�� 5iEDWyWIDOX�� 6]DNRQ\IDOX�� .pWY|OJ\�� 2UIDOX�� )HOVėV]|OQ|N� 3�� ė�� *|G|U�
Ki]D� *i\� ��������� 6]ĘFH� 3²'²*²9� �������� V]�� IHOY�� gULV]HQWSpWHU�� .RQGRUID��
-iY� LQ� +0�� 5iEDJ\DUPDW� %R� LQ� QRWLV�� +DORJ\�� )DUNDVID�� 6]DODIĘ�� ,VSiQN�� %DMiQ�
VHQ\H�� 9HOHPpU� 3�� /HQWL�&V|P|GpU� -iY� H[ OLWW� =DODO|YĘ�� %iUV]HQWPLKiO\ID�� 9iU�
I|OGH� 3�� '�� /RYiV]L� -iY� H[ OLWW� 0XUDUiWND� 3�� %DJROD� .�� =�� &VXUJy� .LVHUGĘ� ++�
LQ� +²%K� ���������

VVS�� JDOOLFD� YDU�� KDSORGRQWD� %RUE�²� =DOD�� 'HJ�� LQ� -iY� ��������� LQ� 6� ���������
YDU�� SXPLOD� �-DFT��� +� %U� ²� 9�� 5iEDI�]HV� %RUE� ��������� 2UIDOX� +R�

�������� ė�� .RQGRUID�5iEDJ\DUPDW�� +iURPKi]�)DUNDVID� +R� �������� +�� 5iEDKLG�
YpJ�� 2V]Ny� %RUE� ��������� e�� %H]HUpG�� 9HUJDORPKHJ\�� 0LVHID�7LODML� KHJ\YLGpN��
1HPHVDSiWL�� =DODDSiWL�� 'LyVNiO�� 3RJiQ\YiU� :LHVE� ��������� 1HPHVDSiWL� .� GHW� *��
/HQJ\HO�� '�� 1DJ\NDQL]VD� .� GHW� *�� /HQJ\HO��

YDU�� OHLRSK\OOD� �%RUE��� 5�� .HOO�� ²� *�� %DJRGYLWHQ\pG� .� GHW� *�� /HQJ\HO��
'�� %DJROD� .� GHW� *�� /HQJ\HO�� =�� 3RUURJV]HQWNLUiO\�� gUWLORV� %R� �������� =iNiQ\�
.� GHW� *�� /HQJ\HO��

YDU�� SDQQRQLFD� :LHVE�� ²� *�� 2]PiQE�N� .� GHW� *�� /HQJ\HO�� e�� 1DJ\ND�
SRUQDN�� %�NN� KHJ\� :LHVE� ��������� '�� 1DJ\NDQL]VD� .� GHW� *�� /HQJ\HO��

YDU�� GHODQDWD� �%RUE��� 'HJ�� ²� 9�� 6]HQWJRWWKiUG� 6� ���������
YDU�� VXEWRPHQWHOOD� �%RUE��� 'HJ�� ²�&VDSL� KHJ\pQ� %RUE� ���������

VVS�� OHLRVW\OD� �*HOPL�� 6Ry� YDU�� &]iNLLDQD �%HVV�� +� %U� ²� =�� |UW L ORV�
%R� ��������

���� 5RVD DUYHQVLV� +XGV�� ²� (UGHL� IHQ\YHVHNEHQ�� J\HUW\iQRV� W|OJ\HVHNEHQ�� HUGĘV]p�
OHNHQ�� FVHUMpV� KHO\HNHQ�� 9�� $OVyV]|OQ|N� 3� GHW� -iYRUND�� 6]DNRQ\IDOX� .�� g�� 6]ĘFH�
3²'²*²9� ������� ���� ���� ���� ����� ����� ���� pV� ���� V]�� IHOY�� e�� &ViIRUG� 3��

YDU�� DUYHQVLV� ²� *�� %DJRGYLWHQ\pG� .�� GHW� *�� /HQJ\HO��
YDU�� OHLRSK\OOD� %RUE�� ²� e�� $OVyQHPHVDSiWL� .��

���� 5RVD WRPHQWRVD� 6P�� ²� 7|OJ\HVHNEHQ�� OLJHWHUGĘNEHQ� HOpJ� ULWND�� g�� 5iWyW�� %DMiQ�
VHQ\H� %RUE� ��������� e�� =DODV]HQWPLKiO\�1DJ\NDSRUQDN� :LHVE� �������� '�� +RPRN�
NRPiURP� .��

YDU�� VXEDGHQRSK\OOD� �%RUE��� 5�� .HOO� ²� 9�� 6]DNRQ\IDOX� .��
YDU� 6HULQJHDQD �*RGU��� 'XP� ²�9DV�� =DOD� 'HJ�� LQ� -iY� ��������� LQ� 6� �����

�����
���� 5RVD PLFUDQWKD� 6P�� ²� (UGĘV]pOHQ�� FVHUMpVHNEHQ� V]yUYiQ\RVDQ�� g�� 3²'²*²9�

������� ���� ���� ���� ����� ����� ���� pV� ���� V]�� IHOY��
YDU�� PLFUDQWKD� �6\Q��� YDU�� QHPRURVD /LE�� ²� *�� %DJRGYLWHQ\pG� .� GHW�

*�� /HQJ\HO�� =DODL�GY�� 'HJ�� LQ�� -iY� ��������� LQ� 6� ���������
I�� SOHLRWULFKD� %RUE�� ²� =DODL�GY�� 'HJ�� LQ� -iY� O�� F�� LQ� 6Ry� O�� F��

YDU�� SHUPL[WD� �'pV�� 'XP� ²� =DODL�GY�� 'HJ�� ,�� F��� LQ� 6Ry� O�� F�� '�� 1DJ\�
NDQL]VD� .� GHW� *�� /HQJ\HO��

YDU�� GLPLQXWD� �%RU��� +�� %U�� ²� =DODL�GY�� 6Ry� ���������
���� 5RVD UXELJLQRVD� /�� 6\Q��� 5�� HJODQWHULD� /�� ²� &VHUMpVHNEHQ�� V]iUD]� OHJHOĘN|Q�� ė��

%DMiQVHQ\H� %RUE� ��������� 5iEDJ\DUPDW�.RQGRUID� %R� LQ� QRWLV�� *�� =DODEDNVD� *i\�
�������� e�� 1DJ\NDSRUQDN� :LHVE� �������� =DODL�GY�� 6Ry� ���������

YDU� XPEHOODWD �/HHUV�� 'XP� I� SLPSLQHOORLGHV &KULVW� ²� g�� %DMiQ�
VHQ\H� %RUE� ���������

YDU�� VHWRFDUSD� %RUE� HW +RO�� ²� *�� 2]PiQE�N� .� GHW� *�� /HQJ\HO��
YDU�� DSULFRUXP �5LS��� &KULVW� ²� g�� %DMiQVHQ\H� %RUE� ��������� 6]ĘFH� .��
YDU�� LVDFDQWKD� %RUE�� ²� '�� 1DJ\NDQL]VD�6RUPiV� .²3 UHY *�� /HQJ\HO��

+RVV]~Y|OJ\� .��
YDU�� SXEHUD� 6HU�� ²� +�� 9DVYiU HW e�� *\ĘUYiU� %RUE� ���������

���� 5RVD DJUHVWLV� 6DYL�� ²� &VHUMpV�� W|YLVNpV� KHO\HNHQ�� V]yUYiQ\RVDQ�� *�� %DJRGYLWH�
Q\pG� .�� e��0LVHID� .RY� LQ� +$�� =�� *\pNpQ\HV�3RUURJV]HQWNLUiO\� %R� ��������

VVS�� DJUHVWLV� YDU�� UREXVWD &KULVW� ²� =DODL�GY�� 'HJ�� LQ� -iY� ��������� LQ� 6Ry�
���������

YDU�� SXEHVFHQV� 5DSLQ� ²� e�� $OVyQHPHVDSiWL� .� GHW� *�� /HQJ\HO��
���� 5RVD HOOLSWLFD 7DXVFK� ²� &VHUMpV�� ERNURV� KHO\HNHQ�� ULWND�� e�� .LVNDSRUQDN� .RY�

LQ� +$��

����



YDU�� 6]DEyL� �%RUE��� .HOO�� ²� 9DV�=DODL�GY�� 'HJ�� LQ� -iY� ��������� LQ� 6Ry�
���������e�� 0LVHID� .RY� LQ� +$�� %~FV~V]HQWOiV]Oy� .��

���� 5RVD -XQG]LOOLL %HVV� VVS�� -XQG]LOOLL� YDU�� -XQG]LOOLDQD &KULVW� ²� $� NXWDWRWW� WHU��
OHWHQ� ~M� IDM �� *�� .HUNDEDUDEiV� .��

���� 5RVD� FDU\RSK\OODFHD %HVV� ²� (UGĘV]pOHQ�� FVHUMpV�� W|YLVNpV� KHO\HNHQ�� e�� 0LVHID�
.RY� LQ� +$��

YDU�� ]DODQD� �:LHVE��� %RUE�� ²� g�� 5iWyW� %RUE� ��������� (�� 3DGiU�� %H]H�
UpG�� 9HUJDORP� KHJ\�� .DOOyVG�� 1HPHVDSiWL�� $OPiVKi]D�� =DODHJHUV]HJ�� 1DJ\NDSRU�
QDN�� .LVNDSRUQDN�� 0LVHID�� =DODDSiWL�� (V]WHUJiO\�� =DODV]HQWPiUWRQ�� 1DJ\KRUYiWL��
'LyVNiO�� 3RJiQ\YiU� :LHVE� ��������� =DODL�GY�� 'HJ�� LQ� -iY� ��������� LQ� 6Ry� ���������

YDU�� ]DJUDELHQVLV� �9XN� HW +�� %U��� %RUE�� ²� e�� 0LVHID� .RY� LQ� +$��
���� 5RVD REWXVLIROLD� 'HVY�� YDU�� WRPHQWHOOD� �/HP��� 5�� .HOO�� 6\Q��� 5�� WRPHQWHOOD� /HP��

²� (UGĘV]pOHQ�� FVHUMpV� KHO\HNHQ�� FVDN� 1\�RQ�� ė�� ,YiQF� %RUE� ���������
YDU�� :DLVEHFNHULDQD� �%RUE��� 6Ry� ²� g�� 5iWyW� %RUE� ��������� 9DVL�GY�� 6Ry�

���������
���� 5RVD FDQLQD� /�� ²� (UGĘV�� FVHUMpV� KHO\HNHQ�� HUGĘV]pOHNHQ�� QHP� W~O� J\DNRUL�� 9��

.pWY|OJ\� 3�� g�� 6]ĘFH�� |ULV]HQWSpWHU� 3�� +�� &VLSNHUHN�� 2V]Ny� 7D� IHOY�� e�� 1DJ\ND�
SRUQDN� :LHVE� �������� .HKLGD� 8MY� PVFSW�� 7HOHNHV�� =DODV]HQWLYiQ� .�� =�� &VXUJy�
++� LQ� +²%K� ���������

YDU�� OXWHWLDQD� �/HP��� %DNHU� ²� +�� 9DVYiU� %RUE� ��������� (�� 1DJ\NDSRU�
QDN�� =DODV]HQWPiUWRQ� :LHVE� ���������

YDU�� 7RXUDQJLQLDQD� �'pV� HW 5LS�� %RUE�� ²� '�� 3RJiQ\V]HQWSpWHU� .�� GHW�
*�� /HQJ\HO��

YDU�� VHQWLFRVD �$FK��� &KULVW� ²� =DODL�GY�� 'HJ�� LQ� -iY� ��������� LQ� 6Ry�
��������� '�� 1DJ\UpFVH� .��

YDU� IDOOHQV �'pV��� %RUE�� ²� e�� $OVyQHPHVDSiWL�� 1HPHVKHWpV� .� GHW� *��
/HQJ\HO��

YDU� R[\SK\OOD �5LS�� %RUE�� ²� ,��� 1DJ\UpFVH� .��
YDU�� ILVVLGHQV� %RUE�� ²� =DODL²GY�� 'HJ�� ��� F�� (�� .LVFVDWiU� .�� GHW� *�� /HQ�

J\HO�� =�� gUWLORV� %R� ��������
YDU�� 6DQFWL�0DUFL� 'HJ�� ² 9DV�=DODL�GY� 'HJ�� ,�� F�� LQ� 6Ry� ���������
YDU�� DQGHJDYHQVLV �%DVW�� 'HVS�� ²� (�� 1DJ\NDSRUQDN�� =DODV]HQWPiUWRQ�

:LHVE� ���������
YDU� VSXULD �3XJHW�� %RUE�� ²� =DODL�GY�� 'HJ�� LQ� -iY� ��������� LQ� 6Ry� ��� F��
YDU�� IURQGRVD� �6WHY��� +�� %U�� ²� (�� 1HPHVKHWpV� .��
YDU�� VFPLELVHUUDWD� %RUE�� ²� (�� *ĘVID� .� GHW� *�� /HQJ\HO��

���� 5RVD FDQLQD� /�� VVS�� GXPDOLV� �%HFKVW�� +D\� 6\Q��� 5�� GXPDOLV� %HFKVW�� ²� (UGĘV��
FVHUMpV� KHO\HNHQ�� OHJHOĘN|Q�� ~WV]pOHQ�� g�� 5iWyW�� ,YiQF�� %DMiQVHQ\H� %RUE� ���������
+�� gV]Ny�� .DWDID� %RUE� ��������� *�� 2]PiQE�N� .�� (�� 1DJ\NDSRUQDN�� =DODV]HQW�
PiUWRQ� :LHVE� ��������� 0LVHID� .RY� LQ� +$�� 1HPHVKHWpV� .�� '�� 1DJ\NDQL]VD� $OVy�
YiURVL� HUGĘ� .� GHW� $�� 3pQ]HV���

YDU�� GXPDOLV� ²� e�� 6|MW|U� .��
YDU�� OHLRFODGD� �%RXOOX�� 5RX\� ²� (�� 7HOHNHV� .� GHW� *�� /HQJ\HO��
YDU� HDORSK\OOD &KULVW� ²� (�� 1DJ\NDSRUQDN�� =DODV]HQWPLKiO\� :LHVE� �����

�����
YDU�� YLULGLFDWD� �3XJHW�� +�� %U�� ²� 9DV�=DODL� GY�� 'HJ�� LQ� -iY�� ���������

LQ� 6Ry� ���������
YDU�� LQVLJQLV� *UHQ�� ²� +�� .DWDID� %RUE� ���������
YDU�� DGVFLWD� �'pV���%RUE�� ²� *�� 2]PiQE�N�� .HUNDUDEiV� .� GHW� *�� /HQJ\HO��

e�� =DODL�GY�� 'HJ�� LQ�� -iY�� ��������� LQ� 6Ry� ��������� 7HOHNHV HW '�� %DJROD�� 3RJiQ\�
V]HQWSpWHU� .� GHW� *�� /HQJ\HO��

YDU�� ILUPXOD� *RGHW�� ²� (�� =DODV]HQWLYiQ�� $OVyQHPHVDSiWL� .� GHW� *�� /HQ�
J\HO�� '�� +RPRNNRPiURP� .��

YDU�� ELVHUUDWD� �0pUDW�� %DNHU�� ²� =DODL�GY�� 'HJ�� LQ� -iY� ��������� LQ� 6Ry�
���������

YDU�� JODXFLQD �5LS�� +�� %U�� ²� *\pNpQ\HV�3RUURJV]HQWNLUiO\� %R� ��������
YDU�� RUHRJHWRQ� +�� %U�� ²� =�� *\pNpQ\HV�3RUURJV]HQWNLUiO\� %R� �������

DSXG� +²%K� ���������
YDU�� YHUWLFLOODFDQWKD� �0pUDW��� %DNHU� ²� (�� 1DJ\NDSRUQDN�� =DODV]HQWPL�

KiO\� :LHVE� ���������

����



YDU�� VXEV\QVW\OLV� �%RUE��� 5�� .HOO�� ²� =DODL�GY�� 'HJ�� LQ� -iY�� ��������� LQ�
6Ry� ���������

YDU�� RYLIHUD� �%RUE��� 6Ry�²� =DODL�GY�� 'HJ�� LQ� -iY�� ��������� LQ� 6Ry� ���������
YDU�� SVLORJ\QD� %RUE�� ²� '�� 1DJ\NDQL]VD�� +pWIRUUiV� .��

���� 5RVD GXPHWRUXP� 7KXLOO�� ²� *\HUW\iQRV� W|OJ\HVHNEHQ�� HUGĘN� V]pOpQ�� OHJHOĘN|Q�
J\DNRUL�� 9�� 6]DNRQ\IDOX� 3�� e�� 1DJ\NDSRUQDN� :LHVE� ��������� 0LVHID� .RY� LQ� +$���

YDU� SODW\SK\OOD �5DX�� &KULVW� ²� e�� 1DJ\NDSRUQDN�� =DODV]HQWPiUWRQ�
:LHVE� ���������

YDU�� SODW\SK\OORLGHV� �'pV� HW 5LS�� %RUE�� ²� =DODL�GY�� 'HJ�� LQ� -iY� ���������
LQ� 6Ry� ���������

YDU�� VHPLJODEUD �5LS�� %RUE�� ²� 9DV�=DODL�GY�� 'HJ�� ,�� F�� LQ� 6Ry� ��� F��
YDU�� XUELFD� �/HP��� %DNHU�� ²� (��1DJ\NDSRUQDN�� =DODV]HQWPiUWRQ� :LHVE�

���������
YDU�� JOREDWD� �'pV��� %RUE�� ²�=DODL�GY�� 'HJ�� LQ� -iY� ��������� LQ� 6Ry� ���������
YDU�� KLUWD� +�� %U�� ²� =DODL�GY�� 6Ry� ���������
YDU�� WULFKRQHXUD �5LS��� &KULVW� ²� e�� 1DJ\NDSRUQDN�� =DODV]HQWPiUWRQ�

:LHVE� ���������
YDU�� VXEPLWLV� �*UHQ��� +�� %U�� ²� =DODL�GY�� 'HJ�� LQ� -iY�� ��������� LQ� 6Ry�

��������� '�� %DJROD� .� GHW� *�� /HQJ\HO��
YDU�� FLQHURVD� �'pV��� 5RX\� ²�=DODL�GY�� 'HJ�� LQ� -iY� ��������� LQ� 6Ry� ���������
YDU�� LQFHUWD� �'pV��� :ROOH\�'RG� ²� e�� $OVyQHPHVDSiWL� .� GHW� *�� /HQJ\HO��

���� 5RVD $I]HOLDQD� )U�� 6\Q��� 5�� YRVDJLDFD� 'HVS��� 5�� JODXFD� 9LOL�� ²� &VHUMpVHNEHQ�� HU�
GĘV]pOHQ�� *�� .XVWiQV]HJ� 3��e��0LVHID� P�� HUGĘV]pOHQ� pV� 1DJ\NDSRUQDNL� HUGĘ� 0LVH�
ID� P�� .RY� LQ� +$��

VVS�� $I]HOLDQD� YDU�� $I]HOLDQD� ²�=DODL�GY�� 'HJ�� LQ� -iY� ��������� LQ� 6Ry� ���������
YDU� FRPSOLFDWD �*UHQ��� 6FK� HW .�� ²� (�� ,Q� VLOYD� 1DJ\NDSRUQDNL� HUGĘ�

YRFDWD� FFD�� SDJ�� 0LVHID� .RY� LQ� +$��
YDU�� DFXWLIROLD� %RUE�� ²� 'HJ�� LQ� -iY�� ��������� LQ� 6Ry� ��� F��
YDU�� KLVSLGR�FDEDOOLFHQVLV� 5�� .HOO�� ²� e� ,Q� SDVFXLV XYLGLV LQWHU 0LVHID�

HW 1HPHVUiGy� .RY� LQ� +$��
VVS�� VXEFDQLQD� YDU�� VXEFDQLQD� ²� e�� ,Q� YLUJXOWR� 'RODKi]D� SURSH� SDJ�� 0LVHID�

.RY� LQ� +$�� SDULLP� YHUJHQV� DG� YDU�� GLRGXV� 5�� .HOO��
YDU�� DWURYLULGLV� �%RUE��� 5�� .HOO�� ²� g�� 9DVV]HQWPLKiO\� %RUE� ���������

���� 5RVD FRULtIROLD� )U�� ²� (OĘIRUGXOiVD� D]� HOĘ]ĘK|]� KDVRQOy�� e�� 0LVHID²1DJ\NDSRU�
QDN� .RY� LQ� +$��

VVS�� FRULLIROLD� YDU�� FRULLIROLD� ²� =DODL�GY�� 6Ry� ���������
YDU�� VXEELVHUUDWD %RUE� ²� g�� 9DVV]HQWPLKiO\� %RUE� ���������
YDU�� IUXWHWRUXP �%HVV�� %RUE�� +�� .DWDID� %RUE� ���������

²� 5RVD� 3ROOLQLDQD 6SU�� �5� DUYHQVLV ;� JDOOLFD�� QP�� NDONVEXUJHQVLV� �:LHVE��� 5��
.HOO��²�e�� 1DJ\NDSRUQDN� 'HJ�� LQ� -iY� ��������� LQ� 6Ry� ���������

²�� ,WRVD� .RVLQVFLDQD %HVV� �5�� FDQLQD;� JDOOLFD�� QP�� PRUDYLFD� �%RUE��� 6Ry� ²�
=DODL�GY�� 'HJ�� LQ� -iY� ��������� LQ� 6Ry� ���������

²� 5RVD YLFWRULD�KXQJDURUXP� %RUE�� �5�� FDQLQD� ;� $I]HOLDQD"�� ²� 9�� 6]HQWJRWWKiUG�
'HJ�� LQ� -iY�� ���������

����� 3DGXV DYLXP 0LOO� 6\Q�� 3UXQXV SDGXV� /�� ²� /LJHWHUGĘNEHQ�� SDWDNSDUW L� pJHUH�
VHNEHQ�� QHGYHV�� KXPXV]RV�� LV]DSRV� WDODMRQ�� 9�� 5iEDI�]HV�� 6]HQWJRWWKiUG� %RUE�
��������� 6]HQWJRWWKiUG� =VLGDL� Y|OJ\� IRWR� 9DMGD� (�� LQ� -iY�&VD� ����� DSXG� +R� ��������
6]DNRQ\IDOX�� .pWY|OJ\� 3�� g�� 5iWyW� %RUE� ��������� *|G|UKi]D� *i\� ��������� 3²'²�
*²9� ��������� ���� pV� ���� V]�� IHOY�� .RQGRUID�� 6]DODIĘ� -iY� LQ� +0�� .HUFDV]RPRU� -iY�
H[ OLWW� .RQGRUID�� gULV]HQWSpWHU� %R� LQ� QRWLV�� gULV]HQWSpWHU�� 1DJ\UiNRV� -� H[ OLWW��
+DORJ\�� &ViNiQ\GRURV]Oy�� 'DUDERVKHJ\�� &V|U|WQHN�� ,YiQF� 0DOiND UHV� 5iEDJ\DU�
PDW� 3�� +�� 9DVYiU��� .DWDID� %RUE� ��������� *�� =DODO|YĘ� -� H[ OLWW� 9iUI|OGH� .²3��
6]HQWSpWHUI|OGH� .�� '�� ,QNH� %R� ��������� .RUSDYiU� =VLJiUGL� HUGĘ�� ÒMXGYDU� .²3��
/DV]WRQ\D�� +RPRNNRPiURP�� ÏERUQDN� .�� =�� &VXUJy� /DFNyL� HUGĘ� %K� LQ� +²%K�
��������� 0XUDNHUHV]W~U�� *\XUJ\iQF� HUGĘ� pV� D� EHOH]QDL� iOO�� IHOp�� gUWLORV�� -iY� H[�
OLWW��

����� &FUDVXV� PDKDOHE� �/�� 0LOO� 6\Q�� 3UXQXV PDKDOHE� /�� ²� %RNURV� KHO\HNHQ�� PHV]HV�
O|V]WDODMRQ�� ULWND�� ė�� &V|U|WQHN� )²%� ���������

����� &HUDVXV� IUXWLFRVD� �3DOL��� :RURQRZ�� 6\Q�� 3UXQXV IUXWLFRVD 3DOO�� 3�� FKDPDHFHUD�
VXV� -DFT�� �²�&VHUMpV� KHO\HNHQ�� XWDN� PHQWpQ�� HUGĘV]pOHQ�� O|V]WDODMRNRQ�� YDJ\� PH�

����



V]HV� KRPRNNĘNLE~YiVRN� HUGHL� IHQ\YHVpEHQ�� ULWND�� 9�� 5iEDI�]HV� %RUE� ��������� g��
.HUNDIDOYD� .�� e�� &ViIRUG� .²3� ��������� 3HWĘKHQ\H�� 1HPHVDSiWL� .²3� ��������
'�� /DV]WRQ\D� .²3� ���������

����� &HUDVXV DYLXP �/��� 0QFK�� VVS� DYLXP 6\Q�� 3UXQXV� DYLXP /�� ²� %�NN|V|NEHQ��
J\HUW\iQRV� W|OJ\HVHNEHQ�� HOHJ\HV� HUGĘNEHQ�� J\DNRUL�� 9�� 0iULD~MIDOX�� $OVyV]|OQ|N��
6]DNRQ\IDOX�� .pWY|OJ\� 3�� g�� 6]ĘFH� 3²'²*²9� �������� ���� ���� ����� ����� ����� ����
pV� ���� V]�� IHOY�� gULV]HQWSpWHU�� -iY� LQ� +0�� 9HOHPpU��� 6]HQWJ\|UJ\�Y|OJ\�� 6]²7�
IHOY�� +DORJ\�� 1iGDVG�� 'DUDERVKHJ\�� ,YiQF� 0DOiND UHV� )DUNDVID�� .RQGRUID�� 1DJ\�
UiNRV�� %DMiQVHQ\H�� .HUNDIDOYD�� *|G|UKi]D� 3�� +�� &VLSNHUHN� 7D� IHOY�� *�� =DODO|YĘ��
.XVWiQV]HJ�� .iOyFID�� 1RYD�� %iUV]HQWPLKiO\ID�� +HUQ\yN�� &V|P|GpU�� /HQGYDGHGHV��
9iUI|OGH� 3�� 2UPiQGODN�� *HOOpQKi]D�� 3HWULNHUHV]W~U�� .HUNDEDUDEiV�� *XWRUI|OGH�
.�� e�� 1DJ\NDSRUQDN�� .RY� LQ� +$�� .HKLGD�� 8MY� PVFSW�� 7HOHNHV�� &ViIRUG�� .DOORVG��
3HWĘKHQ\H�� 1HPHVDSiWL�� $OPiVKi]D�� .LVEXFVD�� 1HPHVKHWpV�� %RWID�� %RFI|OGH�� 6iU�
KLGD�� 3|O|VNH�� %DN�� 3�� =DODV]HQWLYiQ�� =DODFViQ\�� 1HPHVV]HQWDQGUiV�� 6|MW|U�� 7y�
IH M� .�� '�� =DODPHUHQ\H�� -iY� H[ OLWW� /DV]WRQ\D�� %i]DNHUHWW\H�� .RUSDYiU� =VLJiUGL�
HUGĘ�� +RPRNNRPiURP�� 6]HQWPDUJLWIDOYD�� 1DJ\NDQL]VD� $OVyYiURVL� HUGĘ� .²3��
/RYiV]L�� hMXGYDU�� /LVSHV]HQWDGRUMiQ�� =DODViUV]HJ�� 0XUDUiWND�� 3RJiQ\V]HQWSpWHU�
.�� =�� &VXUJy� ++� LQ� +²%K� ��������� 0XUDNHUHV]W~U�� =iNiQ\� 9i]VRQ\PDMRUL� HUGĘ�
.²3��

���� 3UXQXV VSLQRVD� /�� ²� 6]iUD]� W|OJ\HVHNEHQ�� J\HS�NEHQ�� XWDN� PHQWpQ� N|]|QVpJHV��
VVS�� VSLQRVD� YDU�� VSLQRVD� ²� *�� 3iND HW '�� 7RUPDI|OGH� 3p� ��������� 1DJ\ND�

QL]VD�� 3RJiQ\V]HQWSpWHU� .��
I� OLJXVWULIROLD %HFNKDXV ²� 9�� 6]DNRQ\IDOX� .��*��.HUNDEDUDEiV� .��
I�� FRHWDQHD :LPP�� HW� *U� ²� +�� 2V]VNy� %RUE� ��������� '�� 0XUDV]H�

PHQ\H� .� �������� GHW� -iYRUND�� =DODV]HQWLYiQ�� 1DJ\NDQL]VD� .��
VVS�� IUXWLFDQV �:HLKH� 5� HW &DP� YDU�� IUXOLFDQV� 6\Q��� YDU�� PDFURFDUSD�

:DOOU��� ²�'� 6XUG .� GHW� -iYRUND��

&5$668/$&($(�

����� 6HGXP� PD[LPXP� �/��� +RIIP�� VVS�� PD[LPXP� ²� %RNURV� KHO\HNHQ�� HUGĘV]pOHNHQ�
QHP� W~O� J\DNRUL�� LQNiEE� FVDN� D� WHU�OHW� .��L� IHOpEHQ�� g�� 'DUDERVKHJ\� 3�� ,,�� 2V]Ny�
%RUE� ��������� e�� *ĘVID� %RUE� ��������� 3|O|VNHL� HUGĘ� 3�� =DODV]HQWLYiQ� .�� '�� 0D�
J\DUV]HQWPLNOyV� 3�� .RUSDYiU�� ,KDURVEHUpQ\� .�� =�� gUWLORV�� &VXUJy�3DSPDORP�
++� LQ� %K� ��������� =iNiQ\� .��

I�� WUDQVGDQXELFXP� 3pQ]HV� ²� *�� 'REURQKHJ\� 3p� ���������
²�� 6HGXP� KLVSDQLFXP� -XVO�� �²�&VDN� WHPHWĘNEHQ�� V]LNODNHUWHNEHQ� �OWHWYH�� '�� 1DJ\�

NDQL]VD�6RUPiV� .²3� �������� W|UOHQGĘ�� WpYHV� DGDW��
����� 6HGXP� UHIOH[XP� /�� ²� 0LQGHQIHOp� �OWHWLN� pV� HOYDGXO�� '�� 1DJ\NDQL]VD²*|UG|�

YpQ\� .��
����� 6HGXP DFUH /�� ²� +RPRNL� UpWHNHQ�� W|OWpVHNHQ�� V]iUD]�� PHOHJ� WDODMRQ�� +�� 2V]Ny�

3D� �������� *�� .HUNDEDUDEiV� .�� e�� .HKLGD� 8MY�� PVFSW�� =DODV]HQWPLKiO\� .�� '��
1DJ\NDQL]VD�*|UG|YpQ\� .�� =��&VXUJy� ++� LQ� %K� ���������

����� 6HGXP� VH[DQJXODUH� /�� 6\Q��� 6�� ERORQLHQVH /RLV� 6]iUD]�� I�YHV� OHMWĘN|Q�� KRPRNL�
UpWHNHQ�� W|OJ\HVHNEHQ� pV� HUGHL� IHQ\YHVHNEHQ LV� 9�� 0iULD~MIDOX� -� ������ pV� �� V]��
WiEO�� .pWY|OJ\�� 6]DNRQ\IDOX� pV� g�� 6]ĘFH� 3²'²*²9� ������� ����� ����� ����� ����� �����
pV� ���� V]�� IHOY�� %DMiQVHQ\H� .RY� LQ� QRWLV�� 'DUDERVKHJ\�� ,YiQF� 0DOiND UHV� 3�� +��
&VLSNHUHN� 7D� IHOY�� *�� *XWRUI|OGH�2UWDKi]D� .RY� LQ� QRWLV�� .iOyFID� 3�� =DODO|YĘ��
5iP�� /HQWL�1RYD� .�� e�� .HKLGD� 8MY� PVFSW�� *ĘVID�� 1DJ\NDSRUQDN�� 3|WUpWH� .�� '��
0LKiOG� %R� �������� .RUSDYiU�� +RPRNNRPiURP� 3�� ÏERUQDN�� 0XUDV]HPHQ\H�� 1DJ\�
NDQL]VD�*|UG|YpQ\�� )LW\HKi]D�� ,KDURVEHUpQ\� .�� =�� &VXUJy� ++� LQ� %K� ���������

²�� 6HPSHUYLYXP� WHFWRUXP� /�� ²� 7HPHWĘNEHQ�� V]LNODNHUWHNEHQ�� Ki]WHWĘN|Q� �OWHWYH�
YDJ\� IpOLJ� HOYDGXOYD� DGYHQWLY� '�� 1DJ\NDQL]VD� .��

6$;,)5$*$&($(�

����� 6D[LIUDJD� EXOELIHUD� /�� ²� 6]iUD]�� KRPRNRV� OHJHOĘN|Q�� LUWiVUpWHNHQ�� ė�� 1iGDVG�
3�� +�� 9DVYiU� %RUE� ��������� -HOLSXV]WD� .iP� KDWiUD� %R� LQ� QRWLV�� *�� 2UPiQGODN��
+HUQ\yN� 3�� /HQWL�� *HOOpQKi]D� .�� e�� =DODXGYDUQRN� 3�� *ėVID�� =DODV]HQWLYiQ��
1DJ\NDSRUQDN�� %~FV~V]HQWOiV]Oy� .�� '�� 1DJ\NDQL]VD� +pWIRUUiV� .� ������� 6XUG�

����



7RSRQiUL )� iOODWRUYRV� N|]OpVH�� 1DJ\NDQL]VD�6]HSHWQHN� 3�� %i]DNHUHWW\H�� .RUSD�
YiU�� ÏERUQDN�� =DODViUV]HJ�� %DJROD�� )LW\HKi]D� .�� =�� &VXUJy� ++� LQ� %K� ���������
|UWL ORV� 6]W��0LKiO\� KHJ\�� 9DV~W� ROGDO�� 7LORVL� HUGĘ� .²3��

����� 6D[LIUDJD� WULGDFW\OLWHV� /�� ²� 6]iUD]�� QDSRV� OHMWĘN|Q�� PRKRV� IDODNRQ�� g�� /XJRV�
Y|OJ\� .RQGRUIiWyO� 1\��UD� -iY� H[ OLWW� e�� =DODHJHUV]HJ� -iY� H[ OLWW� =DODV]HQWLYiQ�
.�� '�� %i]DNHUHWW\H� .� �������� +RPRNNRPiURP�� 1DJ\NDQL]VD�6RUPiV� .²3�� =D�
ODV]DEDU�� +RVV]~Y|OJ\� .�� =�� &VXUJy� ++� LQ� %K� ���������

����� &KU\VRVSOHQLXP� DOWHUQLIROLXP� /�� ²� /LJHWHUGĘNEHQ�� OHJLQNiEE� SDWDNSDUWL� pJHUH�
VHNEHQ�� UL WNiQ� OXFIHQ\YHVHNEHQ�� V]XUGRNHUGĘNEHQ�� 9�� $OVyV]|OQ|N�� 6]DNRQ\IDOX��
.pWY|OJ\�� )HOVėV]|OQ|N� 3�� g�� 6]ĘFH� 3²'²*²9� �������� V]�� IHOY�� ,YiQF� -� H[ OLWW��
1iGDVGL� UpW� 3U� LQ� QRWLV�� +�� 0L]GyL� Y|OJ\� 3U� LQ� QRWLV�� *�� 6]HQWLVWYiQODN�� $OVyHUGĘ�
/HQWLWĘO� 1\��UD� -iY� H[ OLWW� %iUV]HQWPLKiO\ID� 3�� +DJ\iURVE|U|QG� =pO�SDWDN� YJ\��
6]HQWSpWHUI|OGH� .�� e�� 7HOHNHV� 3�� 1DJ\NDSRUQDN�� 1HPHVV]HQWDQGUiV�� 6|MW|U� .��
'�� /�DV]WRQ\D� .�� %i]DNHUHWW\H� .� �������� 0DUyF� +3�� %RFVND�� ÒMXGYDU�� 7RUPDI|O�
GH�� ÏERUQDN�� 0XUDUiWND� 3�� 0DJ\DUV]HQWPLNOyV�� /LVSHV]HQWDGRUMiQ�� &V|UQ\HI|OGH��
1DJ\UpFVH�� 1DJ\NDQL]VD� $OVy� YiURVL� HUGĘ� .�� =�� &VXUJy� ++� LQ� %K� ��������� =i�
NiQ\�� ,]LGRUXV� SDWDN� HUGHMH� %R� LQ� QRWLV�� |UW L ORV� .²3�� 0XUDNHUHV]W~U� D� EHOH]QDL�
iOO�� IHOp� .��

����� 3DUQDVVLD SDOXVWULV /�� ²� /iSUpWHNHQ�� OHJLQNiEE� WĘ]HJHV� WDODMRQ�� g�� 6]ĘFH�
3²'²*²9� �������� V]�� IHOY�� +�� -HOLSXV]WD� .iP� KDWiUD� *i\� 77.�� /,9� N�� 3yWI��
���� %R� ������� e�� 3HWĘKHQ\H� .²3� ��������� =DODV]HQWPLKiO\� .²3� ��������� $OLEiQ�
ID� .²3� �������� =DODHJHUV]HJ� ER]VRNL� $OVyUpW� .RY� LQ� QRWLV�� '��0DUyF +3� HW %i]D�
NHUHWW\H� LQ� .²3� ��������� 6RUPiV� .RY�3U� ��������

*52668/$5,$&($(�

²�� 5LEHV� XYD�FULVSD� /�� 6\Q��� 5�� JURVVXODULD� /�� ²� 0LYHOLN�� HUGĘNEHQ� LWW�RWW�� LQNiEE�
FVDN� HOYDGXOYD�� *�� 6]HQWSpWHUI|OGH� .�� e�� 3|O|VOFHL� HUGĘ� pV� '�� 1DJ\NDQL]VD� $OVy�
YiURVL� HUGĘ� .²3��

²�� 5LEHV� VLOYHVWUH �/DP�� 0� HW .�� 6\Q��� 5� UXEUXP /�� ²�0LYHOLN� pV� HOYDGXO�� 6XEV�
SRQWiQ"� g�� 'DUDERVKHJ\� 3�� '�� 1DJ\NDQL]VD� 9LUiJKHJ\� DODWW�� +RPRNNRPiURP�
=VLJiUGL� HUGĘ� .�� =�� 0XUDNHUHV]W~U� *\XUJ\iQF� HUGĘ� -iY� H[ OLWW��

)$%$&($(�  � 3$3,/,21$&($(�

����� /XSLQXV SRO\SK\OOXV /LQGO� ²� 0LYHOLN�� N�O|Q|VHQ� HUGHL� YDGDNQDN� YHWLN� pV�
J\DNUDQ� HOYDGXO�� =�� *\pNpQ\HV� /DQNyFL� HUGĘ� %R� ������� DSXG� %K� ��������� &VXUJy�
++� LQ� %K� ��������� =iNiQ\� 9i]VRQ\PDMRUL� HUGĘ� .²3��

²�� /XSLQXV DOEXV /�� ²� 1DJ\EDQ� WHUPHOLN� D� KDOJD]GDViJRNEDQ�� 0DJMD� NHVHUĦ� YROWD�
PLDWW� PiV� iOODWRN� WDNDUPiQ\R]iViUD� QHP� DONDOPDV�� GH� D� SRQW\� QDJ\RQ� MyO� pUWp�
NHVtWL�� ,WW�RWW� HOYDGXO�� '�� )LW\HKi]D� .��

���� *HQLVWD JHUPDQLFD /�� �/�� ���� iEUD�� ²� (UGHL� IHQ\YHVHNEHQ�� PpV]NHU�OĘ� W|OJ\H�
VHNEHQ�� HUGĘV]pOHNHQ�� IHQYpUHNHQ�� 9�� .pWY|OJ\�� /XM]D� KHJ\� D� KiUPDV� KDWiUQiO� %R�
LQ� QRWLV�� 5iEDWyWIDOX�� $OVyV]|OQ|N�� 6]DNRQ\IDOX�� $SiWLVWYiQIDOYD�� )HOVėV]|OQ|N�
3�� g�� gULV]HQWSpWHU�� -iY� H[ OLWW� 5iEDJ\DUPDW� %R� LQ� QRWLV�� 9HOHPpU� 6]²7� IHOY��
1iGDVG�gULPDJ\DURVG�� 'DUDERVKHJ\�� )DUNDVID�� .RQGRUID�� 6]DODIĘ�� 1DJ\UiNRV��
.HUNDIDOYD�� 0DJ\DUV]RPEDWID�� *|G|UKi]D�� 6]HQWJ\|UJ\Y|OJ\� 3 �� +�� 9DVYiU� 2V]Ny�
%RUE� ��������� *�� =DODO|YĘ�� /HQWL��� 5pGLFV�� 3|UGHI|OGH� -iY� H[ OLWW� .XVWiQV]HJ��
.LVOHQJ\HO�� /HQWLV]RPEDWKHO\�� &V|P|GpU� 3�� e�� %~FV~V]HQWOiV]Oy�� 1DJ\NDSRUQDN��
%DN� .�� '�� 1DJ\NDQL]VD� $OVy� YiURVL� HUGĘ�� %R� �������� 'REUL� -iY� H[ OLWW� /RYiV]L��
/LVSHV]HQWDGRUMiQ�� 6]HQWPDUJLWIDOYD�� 1DJ\NDQL]VD� )HOVĘ� YiURVL� HUGĘ� 3�� /DV]WR�
Q\D�� .LVWROPiFV�� ÏERUQDN� .�� =�� &VXUJy� ++� LQ� %K� ���������

���� *HQLVWD VDJLWWDOLV� /�� �/�� ���� iEUD�� ²� (UGHL� IHQ\YHVHNEHQ�� IHQ\pUHNHQ�� LUWiVUpWH�
NHQ�� HUGĘV]pOHQ� IĘOHJ� VDYDQ\~� WDODMRQ�� 9�� .pWY|OJ\�� %R� LQ� QRWLV�� 6]DNRQ\IDOX��
$SiWLVWYiQIDOYD� 3�� ė�� 6]ĘFH� 3²'²*²9� ������� �HO���EHQ� V]HUHSHO�� .HUND�0D�
J\DUV]RPEDWID�� -iY� LQ� +0�� |ULV]HQWSpWHU�� -iY� H[ OLWW� 5iEDJ\DUPDW�� )DUNDVID��
%DMiQVHQ\H� %R� LQ� QRWLV�� 0DJ\DUV]RPEDWID�� 6]HQWJ\|UJ\Y|OJ\� 6]²7� IHOY�� +DORJ\��
1iGDVG�� 'DUDERVKHJ\�� ,YiQF�� .RQGRUID�� 6]DODIĘ�� ,VSiQN�� 1DJ\UiNRV�� .HUFDV]R�
PRU�� .HUNDNXWDV�� *|G|UKi]D�� 9HOHPpU� 3�� .HUNDIDOYD� .²3�� +�� -HOLSXV]WD� .iP�
KDWiUD� 3R� �������� %R� LQ� QRWLV�� *�� =DODEDNVD� *i\� �������� =DODO|YĘ�� 0pKHVLUVDL�

����



���� iEUD�
$� *HQLVWD JHUPDQLFD� �D���
*HQLVWD� VDJLWWDOLV� �E��� *H�
QLVWD� RYDWD� VVS�� QHUYDWD� �F��
HOWHUMHGpVH� 'pOQ\XJDW�'X�
QiQW~ORQ�

HUGĘ�� /HQWL� =DM GD ĘUKi]�� /HQWL�&V|P|GpU� -DY� H[ OLWW�� .XV�WiQV]HJ�� .R]PDGRPEMD��
3yUV]RPEDW�� +HUQ\pN� 3�� 6]LOYiJ\�� 1RYD�� /HQWLV]RPEDWKHO\�� %iUV]HQWPLKiO\ID��
&V|P|GpU� .²3�� 2]PiQE�N�� .HUNDEDUDEiV� .��

���� *HQLVWD RYDWD� :� HW .�� VVS�� QHUYDWD� �.LW��� -iY�� �/�� ���� iEUD�� ²� (UGHL� IHQ\YH�
VHNEHQ�� FVHUHV� W|OJ\HVHNEHQ� pV� PpV]NHU�OĘ� W|OJ\HVHNEHQ�� ULWNiEEDQ� J\HUW\iQRV�
W|OJ\HVHNEHQ�� LUWiVRNEDQ�� HUGĘV]pOHNHQ�� 9�� 0iULD~MIDOX�� $OVyV]|OQ|N�� 6]DNRQ\IDOX��
.pWY|OJ\� 2UIDOX 3�� ė�� %DMiQVHQ\H�� %RUE� ��������� *i\� �������� *|G|UKi]D�� *i\�
��������� .HUND�0DJ\DUV]RPEDWID�� gULV]HQWSpWHU�� -iY� H[ OLWW�� 6]ĘFH� 3²'²*²9�
�������� ����� ����� ����� ����� ����� ����� ����� ���� pV� ���� V]�� IHOY�� )DUNDVID�� %� LQ� +0��
9HOHPpU�� 6]HQWJ\|UJ\�Y|OJ\�� 6]²7� IHOY�� ,VSiQN� 7D� IHOY�� &V|U|WQHN�� ,YiQF�� )DU�
NDVID�� .RQGRUID�� 6]DODIĘ�� 1DJ\UiNRV�� .HUNDIDOYD� 3�� *�� =DODEDNVD� *i\� ��������
=DODO|YĘ�� /HQWL� =DMGD� HUGĘ�� 5pGLFV�� -iY� H[ OLWW�� &V|GH�� .XVWiQV]HJ�� .iOyFID�� 9iU�
I|OGH� 3 �� 6]LOYiJ\�� %iUV]HQWPLKiO\ID�� +HUQ\pN�� /HQWLV]RPEDWKHO\�� &V|P|GpU�
.²3�� .HUNDEDUDEiV�� 0XPRU� .�� e�� 3HWĘKHQ\H� 3�� '�� &VDSL� %RUE� ��������� 'REUL�
-iY� H[ OLWW�� 7RUPDI|OGH�� 6]HQWPDUJLWIDOYD�� 1DJ\NDQL]VD� $OVy� YiURVL� HUGĘ�� 0XUD�
UiWND� .²3�� /LVSHV]HQWDGRUMiQ�� =DODViUV]HJ�� 3RJiQ\V]HQWSpWHU� .�� =�� =iNiQ\��
&VXUJyQDJ\PDUWRQ� ++� LQ� %K� ��������� 0XUDNHUHV]W~U�� &VXUJyQDJ\PDUWRQ�� &VXU�
Jy� -iY� H[ OLWW��

I� EDUDQ\DpQVLV� +RUY�� ²� 9�� =VLGD²$SiWLVWYiQIDOYD²6]DNRQ\IDOX��
0iULD~MIDOX²)DUNDVID�� 2UIDOX� pV� ė�� .RQGRUID²5iEDJ\DUPDW�� +iURPKi]²)DU�
NDVID� +R� ��������

I�� ODWLIROLD� ²� '�� 7RUPDI|OGH� 9pW\HP� SXV]WD� .��
���� *HQLVWD WLQFWRULD�/��VVS�� WLQFWRULD� ²� +HJ\L� UpWHNHQ�� NDV]iOyNRQ� V]yUYiQ\RVDQ�� ė��

5iEDJ\DUPDW� -iY� H[ OLWW�� +��9DVYiU� %RUE� ��������� '�� 1DJ\UpFVH� %RUE� ���������

����



VVS�� HODWLRU �.RFK� 6LPN�� 6\Q��� VVS�� HODWD �0|QFK� $� HW *�� *�� HODWD �0|QFK��
:HQGHU� ²� +HJ\L� UpWHNHQ�� HUGĘV]pOHQ�� LUWiVRNEDQ� HOĘ]ĘQpO� J\DNRULEE�� g�� .|U�
PHQG� %RUE� ��������� 6]ĘFH� 3²'²*²9� ��������� ����� ����� ����� ����� ����� ���� pV� ����
V]�� IHOY�� 5iEDJ\DUPDW�� 3LKDUFV]HU� -� H[ OLWW� +�� 9DVYiU��²� 3�VS|NPROQiUL�� .DWDID�
%RUE� ��������� *�� 3HWULLNHUHV]W~U�� /HQWL�1RYD� .�� e�� 1DJ\NDSRUQDN� .�� '�� =DOD~M�
ODN�� 1DJ\EDNyQDN�� /LVSHV]HQWDGRUMiQ�� 7RUPDI|OGH�� %i]DNHUHWW\H�� &V|UQ\HI|OGH��
ÏERUQDN�� =DODV]HQWMDNDE�� 3RJiQ\V]HQWSpWHU� .�� =�� &VXUJy� .LW� ��� F�� ���� DSXG� %K�
��������� =iNiQ\� ++� LQ� %K� ���������

YDU�� SXEHVFHQV� �/iQJ�� 5FKE�� ²� 1iGDVG� -iY� H[ OLWW� +�� .DWDID� %RUE�
��������� *�� =DODO|YĘ� 0pKHVLUVDL� HUGĘ� -iY� H[ OLWW��

YDU�� ODWLIROLD '&� ²� g�� ,YiQF�� +�� .DWDID� %RUE� ���������
YDU�� WULFKRFDUSD� �%RUE��� 6Ry�� 6\Q��� YDU�� KXQJDULFD� .HUQ�� ²� ė�� ,YiQF� pV�

+�� 9DVYiU�� e�� *ĘVID� %RUE� ��������� '�� 1DJ\NDQL]VD� .��
����� 6DURWKDPQXV� VFRSDULXV� �/�� :LPP� VVS�� VFRSDULXV� �/�� ���� iEUD�� ²� (UGĘV]pOHNHQ��

IHQ\pUHNHQ�� WLV]WiVRNRQ�� OHJHOĘN|Q� QpKRO� W|PHJHVHQ�� 9�� -DNDEKi]D� 3U� LQ� QRWLV��
g�� 9LV]iN�� gULV]HQWSpWHU�� *i\� ��������� *i\HU� V]HULQW� Ä0LW &DOOXQD� -XQLSHUXV��
%HWXOD� ]ZHLIHOORV� VSRQWDQ��� 6]ĘFH� 3²'²*²9� ������� ���� pV� ���� V]�� IHOY�� 1i�
GDVG�� gULV]HQWSpWHU� -iY� H[ OLWW� 5iEDJ\DUPDW�� .RQGRUID� %R� LQ� QRWLV�� .|UPHQG��
+DORJ\�� ,YiQF�� 3U�� LQ� QRWLV�� 'DUDERVKHJ\�� ,VSiQN� 3�� +�� -HOL� SXV]WD� .iP� KDWiUD�
*i\� ��������� 3R� �������� %R� LQ� QRWLV�� 2V]Ny� 3D� �������� 0ROQDV]HFVĘG� 3U� LQ� QRWLV��
*�� =DODKiVKiJ\�� *HOOpQKi]D� 3�� ,�,DJ\iURVE|U|QG� .�� e�� 7HOHNHV� 3�� (JHUYiU�� %DN�
.�� '�� 1DJ\NDQL]VD� $OVy� YiURVL� HUGĘ�� %R� ������� *HOVH *D\ �������� %DJRODL� HUGĘ�
.� �������� .RPiUYiURV� -iY� H[ OLWW� %DMFVD� 3�� %|U]|QFH�� /RYiV]L�� .RUSDYiU�� +R�
PRNNRPiURP�� ÏERUQDN�� =DODV]HQWMDNDE�� 1DJ\NDQL]VD� *|UG|YpQ\�� )LW\HKi]D��
3RJiQ\V]HQWSpWHU�� ,KDURVEHUpQ\� .�� =�� gUWLORV�� =iNiQ\� .²3��

���� &\WLVXV� QLJULFDQV /�� ²� /HPERWURSLV QLJULFDQV *ULVHE�� ²� (UGHL� IHQ\YHVHNEHQ� pV�
PpV]NHU�OĘ� W|OJ\HVHNEHQ�� FVHUMpVHNEHQ� IĘOHJ� YiJiVWHU�OHWHQ�� 9�� $OVyV]|OQ|N��
6]DNRQ\IDOX�� .pWY|OJ\�� 2UIDOX�� )HOVĘV]|OQ|N� 3�� 6]HQWJRWWKiUG� =VLGDL� Y|OJ\� .�� g��
6]DODIĘ�� %� LQ� +0�� )DUNDVID�� ,VSiQN�� gULV]HQWSpWHU�� *|G|UKi]D�� 9HOHPpU�� 6]HQW�
J\|UJ\Y|OJ\� 3�� 6]ĘFH� .²3�� *�� 5pGLFV� 3�� /HQWL�1RYD� .�� e�� .HKLGD� 8MY� PVFSW��
3DNRG�� $OLEiQID�� 3HWĘKHQ\H�� 1HPHVDSiWL� 3�� .LVEXFVD� .²3�� 1HPHVKHWpV� .�� '��
=DODPHUHQ\H� -iY� H[ OLWW� 6]HQWPDUJLWIDOYD� 3�� /RYiV]L�� =DOD~MODN�� /DV]WRQ\D��
7RUPDI|OGH�� (V]WHUHJQ\H�� 1DJ\NDQL]VD� $OVy� YiURVL� HUGĘ�� ,KDURVEHUpQ\� .�� =��
gUWLORV�� %R� �������� &VXUJy� .LW� O�� F�� DSXG� %K� ��������� =iNiQ\� ++� LQ� %K� ���������

I� HORQJDWXV :LOOG� HW I� FRPRVXV� *� %HFN g�� &ViNiQ\GRURV]Oy�
:DLVE� ��������

����� &\WLVXV� VXSLQXV� /��  � &KDPDHF\WLVXV� VXSLQXV� /LQN�� 6\Q��� &�� FDSLWDWXV 6FRS� �/��
���� iEUD�� ²� (UGHL� IHQ\YHVHNEHQ� pV� W|OJ\HVHNEHQ�� HUGĘV]pOHNHQ�� LUWiVUpWHNHQ��
FVHUMpV� KHO\HNHQ�� 9�� 6]HQWJRWWKiUG�$SiWLVWYiQIDOYD�6]DNRQ\IDOX�� 2UIDOX�� +R�
�������� 6]HQWJRWWKiUG� =VLGDL� Y|OJ\�� %� LQ� +0�� 0iULD~MIDOX�� ²� )DUNDVID� %R� LQ�
QRWLV�� 5iEDWyWIDOX�� $OVyV]|OQ|N�� 6]DNRQ\IDOX�� .pWY|OJ\�� )HOVĘV]|OQ|N� 3�� ė��
.RQGRUID��5iEDJ\DUPDW�� 0iULD~MIDOX�)DUNDVID�� +iURPKi]�)DUNDVID�� +R� ��������
6]ĘFH� 3²'²*²9� �������� ����� ����� ����� ���� pV� ���� V]�� IHOY�� 5iEDJ\DUPDW�� .RQ�
GRUID� %R� LQ� QRWLV�� gULV]HQWSpWHU�� -iY� H[ OLWW� 'DUDERVKHJ\�� ,YiQF� 0DOiND UHV���
1DJ\UiNRV�� %DMiQVHQ\H�� .HUFDV]RPRU�� .HUNDIDOYD�� *|G|UKi]D�� 6]HQWJ\|UJ\�
Y|OJ\� 3�� *�� =DODO|YĘ�� 1pPHWIDOX�� 6]LOYiJ\�� %iUV]HQWPLKiO\ID�� +HUQ\pN�� 5pGLFV��
/HQGYDGHGHV� 3�� 5iP�� 2UPiQGODN�� .HUNDEDUDEiV�� /HQWL�1RYD� .�� e�� 1DJ\ND�
SRUQDN� :LHVE� ����� 3HWĘKHQ\H�� 1HPHVDSiWL� 3�� .LVEXFVD�� 1HPHVV]HQWDQGUiV�� 1H�
PHVKHWpV�� 6|MW|U� .�� '�� =DODPHUHQ\H� -iY� H[ OLWW�� 6]HQWPDUJLWIDOYD� 3�� /RYiV]L��
=DOD~MODN�� 1DJ\EDNyQDN�� +RPRNNRPiURP�� (V]WHUHJQ\H�� %DJROD�� ,KDURVEHUpQ\�
.�� =�� &VXUJy� .LW� O�� F�� DSXG� %K� ��������� ++� LQ� %K� ��������� =iNiQ\� 9i]VRQ\PD�
MRUL� HUGĘ� 3 �� gUWLORV� .��

I�� VHPLJODEFU� %RUE�� ²� e�� (JHUYiU�� *ĘVID� %RUE� ���������
I�� ELIORUHQV +RVW ²� e�� &ViIRUG� 3��

VVS�� DJJUHJDWXV �6FKXU� 6Ry� ²� 9�� $OVyV]|OQ|N� 3�� ė�� 6]ĘFH� 3²'²*²9�
�������� ���� ����� ����� ����� ����� ����� ���� pV� ���� V]�� IHOY�� +�� -HOLSXV]WD� .iP� KDWiUD� %R�
LQ� QRWLV�� *�� 5pGLFV� -iY� H[ OLWW� 3HWULNHUHV]W~U� .�� '�� 7RUPDI|OGH� .²3�� *HOVH��
/DV]WRQ\D�� +RPRNNRPiURP�� 1DJ\NDQL]VD� $OVy� YiURVL� HUGĘ� .�� =�� gUWLORV� %R�
�������� 0XUDNHUHV]W~U� -iY� H[ OLWW��

����



���� iEUD�
6DURWKDPQXV� VFRSDULXV� 'pO�=DOiEDQ�� %DJROD� PHOOHWWL� LUWiVUpWHQ� �3KRW� .iURO\L� È���

����



VVS�� SDQQRQLFXV �6LPN�� 6Ry� ² Ȭ� 1DJ\NDSRUQDN Ʉ� '� 1DJ\UpFVH %RUE�
��������� 1DJ\NDQL]VD�6RUPiV Ʉ �������� ÏERUQDN Ʉ²Ɋ� /LVSHV]HQWDGRUMiQ Ʉ��

���� &\WLVXV� UDWLVERQHQVLV 6FKDHIIHU ² &KDPDHF\WLVXV� UDWLVERQHQVLV 5RWKP� ²� 6]i�
UD]� HUGĘV]pOHNHQ�� KRPRNWDODMRP� ULWND�� =�� &VXUJyQDJ\PDUWRQ�� &VXUJy� ++� LQ� %K�
���������

YDU�� JODEHU� �/�� *DPV� ²� 6RUPiV� .��
YDU�� UDWLVERQHQVLV� I�� PDMRU 6FKXU ²� '�� 6RUPiV� .�� ������ 9,,,�� ��pQ� Pi�

VRGYLUiJ]iVEDQ� YROW��

����� &\WLVXV� KLUVXWXV� /��  � &KDPDHF\WLVXV� KLUVXWXV� /LQN��
VVS�� KLUVXWXV� �/�� ���� iEUD�� ²� (UGHL� IHQ\YHVHNEHQ�� V]iUD]� W|OJ\HVHNEHQ�� 9��

$OVyV]|OQ|N�� 6]DNRQ\IDOX�� .pWY|OJ\� 3�� g�� 5iEDJ\DUPDW�� gULV]HQWSpWHU�� -iY� H[�
OLWW� 1iGDVG�� 'DUDERVKHJ\�� 1DJ\UiNRV� 3�� .HUNDIDOYD� .�� *�� /HQWL� =DMGD� HUGĘ��
/HQWL�&V|P|GpU� -iY� H[ OLWW� =DODO|YĘ�� .XVWiQV]HJ� 3�� 2UPiQGODN��� 6]LOYiJ\� .��
e�� &ViIRUG�� %H]HUpG�� .DOORVG� 3�� %~FV~V]HQWOiV]Oy� .�� =� 6XUG Ʉ��

I� VHPLQXGXV� �%RUE��� 6Ry� ²� e�� 3HWĘKHQ\H� 3 �� 1DJ\NDSRUQDN� .��
'�� 0XUDUiWND�� %DJROD� .��

VVS�� OHXFRWULFKXV �6FKXU� $� HW *��²� 6]iUD]� W|OJ\HVHN� V]pOpQ�� FVHUMpVHNEHQ�� (��
.HKLGD� 8MY� PVFSW�� '�� 1DJ\UpFVH� %RUE� ��������� DSXG� .²3� ��������� =�� |UWL ORV�
6]HQWPLKiO\� KHJ\� ++� LQ� .²3� �������� DSXG� %K� ���������

���� 2QRQLV VSLQRVD� /�� VVS�� VSLQRVD� ²� 1HGYHV� pV� V]iUD]DEE� UpWHNHQ� LV�� VRYiQ\� OHJH�
OĘN|Q�� W|YLVNHVHNEHQ� LQNiEE� FVDN� 'pOHQ� J\DNRUL�� ė�� .HUFD� Ä(OV]DSRURGYD�� =V�
�������� *�� /HQWL�1RYD� .�� e�� =DODFViQ\�� 6|MW|U�� .�� '�� 1DJ\NDQL]VD�6RUPiV�� =D�

����

���� iEUD�
$� &\WLVXV� KLUVXWXV� VVS�� KLU�
VXWXV� �D��� VVS�� OHXFRWULFKXV�
�E��� &\WLVXV� VXSLQXV� �F�� pV�
7ULJRQHOOD� PRQVSHOLDFD� �G��
HOWHUMHGpVH� 'pOQ\XJDW�'X�
QiQW~ORQ�



ODV]HQWMDNDE�� 6HPMpQKi]D��7RUPDI|OGH�3RJiQ\V]HQWSpWHU�� ,KDURVEHUpQ\� .�� =��&VXU�
Jy� .XOXSiFVL� Wy� ++� LQ� %K� ��������� ©� ������ �� ��

YDU�� VSLQRVD� /�� ²� '�� 3DOLQ�� 1DJ\NDQL]VD�� )LW\HKi]D� .��
I�� DOELIORUD� 1HLOU�� ²� 1DJ\NDQL]VD� .��

YDU�� PLWLV� /�� ²� e�� .LVEXFVD� .�� '�� 0DJ\DUV]HQWPLNOyV� .��
I�� XPEURVD� %XEHOD� ²� (�� 1DJ\NDSRUQDN� .��

VVS� DXVWULDFD �%HFN��� *DPV ²� e�� 1DJ\NDSRUQDN� :LHVE� ��������
���� 2QRQLV DUYHQVLV� /�� 6\Q��� 2�� KLUFLQD� -DFT�� ²� 1HGYHV� UpWHNHQ�� LV]DSWDODMRQ�� +��

1DJ\PiNID� 0� �������� e�� %DN� 9iOLFND� Y|OJ\H� .RY� LQ� QRWLV�� '�� )LW\HKi]D� .��
���� 2QRQLV VHPLKLUFLQD� 6LPN�� VVS�� VHPLKLUFLQD� ²� .DV]iOyUpWHNHQ�� HUGHL� WLV]WiVRNRQ�

ULWND�� e�� =DODNRSSiQ\� .²3� ��������
VVS�� VSLQRVLIRUPLV� �6LPN��� 6Ry� ²� e�� .HKLGD� 8MY� ���������

����� 7ULJRQHOOD� PRQVSHOLDFD� /�� �/�� ���� iEUD�� ²� )�YHV� GRPEWHWĘQ�� V]iUD]� KRPRNWDOD�
MRQ�� e�� .HPHQGROOiU� .²3� ��������

����� 0HGLFDJR� OXSXOLQD� /�� ²� 5pWHNHQ�� OHJHOĘN|Q� J\DNRUL�� 9�� 0iULD~MIDOX� -� ������ V]��
WiEO�� ė�� %DMiQVHQ\H� .RY� LQ� QRWLV�� *�� 7HVNiQG�� &V|P|GpU� 3 �� e�� (JHUYiU� %RUE�
��������� .HKLGD� 8MY� �������� $OLEiQID� .RY� LQ� QRWLV�� =DODHJHUV]HJ� .�� '�� 3RJiQ\�
V]HQWSpWHU� 8MY� PVFSW�� /DV]WRQ\D� 3�� =DODV]HQWMDNDE�� %DJROD� .��

YDU� :LOOGHQRZLDQD .RFK� 6\Q��� YDU�� JODQGXORVD� 0� HW .�� ²� e�� .HKLGD�
8MY� PVFSW�� '�� 1DJ\NDQL]VD� *|UG|YpQ\� .²3��

����� 0HGLFDJR� VDWLYD� /�� ²� 0LYHOLN� pV� J\RUVDQ� HOYDGXO�� e�� .HKLGD� 8MY� PVFSW��
.HPHQGROOiU� 3�� 6|MW|U� .�� '�� %DJROD� .��

����� 0HGLFDJR� IDOFDWD� /�� ²� 6]iUD]� J\HSHNEHQ�� OHJHOĘN|Q�� KRPRN�� pV� O|V]WDODMRQ�� 9��
/DSLQFVKtG� 6]HQWJRWWKiUG� P�� %RUE� ��������� 0iULD~MIDOX� -� ������ V]�� WiEO�� g�� &V|�
U|WQHN� -� ������ V]�� WiEO�� .|UPHQG� .RY� LQ� QRWLV�� *�� *XWRUI|OGH� .RY� LQ� QRWLV�� e��
.HKLGD� 8MY� �������� %RFI|OGH� .RY� LQ� QRWLV�� 3DNRG�� .HPHQGROOiU�� 3HWĘKHQ\H�� .LV�
EXFVD� 3�� 1HPHVUiGy�� 6|MW|U� .�� '�� =DODV]HQWMDNDE� %R� �������� .RUSDYiU�� 1DJ\�
NDQL]VD� *|UG|YpQ\� 3�� /DV]WRQ\D�� 7RUPDI|OGH�� +RVV]~Y|OJ\�� 3RJiQ\V]HQWSpWHU�
.�� =�� &VXUJy� $YDVPDMRU� ++� LQ� %K� ���������

YDU�� IDOFDWD� I�� SURFXPEHQV �%HVV�� $� HW *�� ²� e�� .HKLGD� 8MY� PVFSW��
YDU� PLQRU *DXG� 6\Q��� YDU�� SVHXGRURVWUDWD� +DXVP�� ²� e�� .HKLGD� 8MY�

PVFSW��
����� 0HGLFDJR� YDULD� 0DUW\Q� ²� 6]iUD]� J\HSHNEHQ�� ~WV]pOHQ� N�O|Q|VHQ� O|V]�� pV� KR�

PRN� WDODMRQ�� e�� .HKLGD� 8MY� PVFSW�� .HPHQGROOiU� 3�� 1HPHVUiGy� .�� '�� +RPRN�
NRPiURP� .��

����� 0HGLFLDJR� SURVWUDWD� -DFT�� ²� /|V]IDODNRQ�� ULWND�� e�� .HKLGD� 8MY� PVFSW��
����� 0HGLFLDJR PLQLPD �/��� *UXIEJ�� �/�� ���� iEUD�� ²� 6]iUD]� J\HSHNEHQ� O|V]�� pV� IXWy�

KRPRN� WDODMRQ�� '�� 'REURQKHJ\� 3�� *�� *HOOpQKi]D� .�� e�� .HPHQGROOiU� 3�� 1DJ\ND�
SRUQDN�� =DODHViQ\�� 3|WUpWH�� 6|MW|U� .�� '�� 1DJ\NDQL]ViWyO� 1\��UD� -iY� H[ OLWW�� /R�
YiV]L�� .RUSDYiU�� =DODViUV]HJ� .��

YDU�� PROOLVVLPD �5RWK�� .RFK ²� '�� +RPRNNRPiURP� 3�� +RVV]~Y|OJ\��
1DJ\NDQL]VD� *|UG|YpQ\� .��

YDU�� ORQJLVHWD� 6HU� LQ� '&� ²� '�� )LW\HKi]D� .��
����� 0HOLORWXV� DOWLVVLPXV� 7KXLOO�� VVS�� PDFURUKL]XV� �:� HW .��� 5� HW�� )� YDU�� PDFURU�

KL]XV� ²� 1HGYHV� UpWHNHQ� ULWND�� e�� %~FV~V]HQWOiV]Oy� .�� '�� 1DJ\NDQL]VD�*|UG|�
YpQ\� .��

YDU�� SDOXVWHU� �:� HW .��� 5� HW )� ²� e�� (JHUYiU� %RUE� ���������
VXEYDU�� SHUIURQGRVXV� %RUE�� ²� e�� 1HGYHV� UpWHNHQ� (JHUYiU� P��

%RUE� ���������
����� 0HOLORWXV RIILFLQDOLV �/��� /DP�� ²� 3DUODJRNRQ�� XWDN� PHQWpQ� V]iUD]�� KRPRNRV��

NDYLFVRV� WDODMRQ�� e�� 1DJ\NDSRUQDN� :LHVE� �������� .HKLGD� 8MY� PVFSW�� %~FV~�
V]HQWOiV]Oy�� .LVFVDWiU�� 3|WUpWH�� 6|MW|U� .�� '�� ÒMXGYDU�� =DODV]HQWMDNDE�� 0LNOyVID�
.�� =�� &VXUJy� ++� LQ� %K� ���������

YDU� RIILFLQDOLV ²� e�� 1HPHVUiGy�� =DODV]HQWPLKiO\� .�� '�� 1DJ\NDQL]VD��
)LW\HKi]D� .��

����� 0HOLORWXV DOEXV 'HVU�� LQ� /DP�� ²� 7|OWpVHNHQ�� SDUODJRNRQ�� QHGYHV� UpWHNHQ� LV�� g��
6]DODIĘ� 3�� e�� 1DJ\NDSRUQDN� :LHVE� �������� .HKLGD� 8MY� PVFSW�� 0LVHID� .R� LQ�
+$�� 3DNRG�� 3HWĘKHQ\H�� 1HPHVDSiWL� 3�� '�� +RPRNNRPiURP�� 1DJ\NDQL]VD� *|UG|�
YpQ\�� )LW\HKi]D� .�� =�� &VXUJy� ++� LQ� %K� ���������

����



���� 7ULIROLXP� FDPSHVWUH 6FKUHE�� 6\Q�� 7� SURFXPEHQV /�� S�� S� ²� 1HGYHV� NDV]iOyNRQ��
Q\LUNRV� OHJHOĘN|Q� J\DNRUL�� 9�� 0iULD~MIDOX� -� ������ pV� �� V]�� WiEO�� -DNDEKi]D� -�
������ V]�� WiEO�� .pWY|OJ\� .�� g�� 5iWyW� %RUE� ��������� &V|U|WQHN� -� ������ V]�� WiEO�� %R�
LQ� QRWLV�� $OVyU|Q|N� -� ������ V]�� WiEO�� .|UPHQG� %R� LQ� QRWLV�� +�� 9DVYiU� %RUE� �����
����� *�� 5iP�� /HQWL�1RYD� .�� e�� 9|FN|QG�1HPHVDSiWL�� 1DJ\NDSRUQDN� :LHVE�
�������� .HKLGD� 8MY� PVFSW�� =DODHJHUV]HJ� pV� %R]VRNL� $OVyUpW� .RY� LQ� QRWLV�� 7HOH�
NHV� 3�� '�� 0LKiOG� %R� �������� /RYiV]L�� 7RUPDI|OGH�� .LVWROPiFV�� (V]WHUHJQ\H��
1DJ\NDQL]VD� *|UG|YpQ\�� %DJROD�� ,KDURVEHUpQ\� .�� =�� |UWLORV�� *\pNpQ\HV� %R�
�������� &VXUJy� ++� LQ� %K� ��������� &VXUJyQDJ\PDUWRQ� -iY� H[ OLWW��

YDU� PLQXV �.RFK� *UHPOL�� 6\Q�� 7�� DJUDULXP� /�� YDU�� SVHXGRSURFXPEHQV�
�*PHO��� $� HW *�� ²� 9�� 6]HQWJRWWKiUG HW g�� &ViNiQ\GRURV]Oy�� ,YiQF�� %DMiQVHQ\H�
%RUE� ���������

YDU�� FDPSHVWUH� I�� ORQJLSHV� �%RUE��� 6Ry� ²� 9�� 6]HQWJRWWKiUG�� g�� .|U�
PHQG HW +�� .DWDID� %RUE� ���������

���� 7ULIROLXP DXUHXP 3ROO� 6\Q�� 7�� VWUHSHQV &U� 7�� DJUDULXP� /�� HP�� 6FKUHE�� ²� (U�
GĘV]pOHNHQ�� LUWiVRNEDQ� VRYiQ\�� OD]D� WDODMRQ� V]yUYiQ\RVDQ�� '�� 1DJ\UpFVH� %RUE�
��������� /HWHQ\H� 2� LQ� +$�� 7RUPDI|OGH�� .LVFVHKL�� 1DJ\NDQL]VD� *|UG|YpQ\�� 3R�
JiQ\V]HQWSpWHU� .�� =� 6XUG .��

���� 7ULIROLXP SDWHQV 6FKUHE�� �/�� ���� iEUD�� ²� 1HGYHV� UpWHNHQ�� NDV]iOyNRQ� J\DNUDQ�
W|PHJHVHQ�� IiFLHVNpS]Ę�� 9�� )HOVĘV]|OQ|N� %R� �������� 6]DNRQ\IDOX�� .pWY|OJ\� 3 ��
g�� *|G|UKi]D� *i\� ��������� .|UPHQG�� 5DPyFVD� %R� �������� 6]ĘFH� 3²'²*²9�
��������� ����� ����� ����� ���� pV� ���� V]�� IHOY�� gULV]HQWSpWHU�� -� H[ OLWW� gULV]HQWSpWHU��
%DMiQVHQ\H� .RY� LQ� QRWLV�� 1iGDVG�� .HUNDIDOYD� %R� LQ� QRWLV�� &V|U|WQHN�� |ULV]HQW�
SpWHU�6]DODIĘ�� .HUFDV]RPRU� 3�� +�� 9DVYiU� .�� *�� =DODO|YĘ�� -iY� H[ OLWW� %R� LQ� QR�

���� iEUD�
��$� 0HGLFDJR PLQLPD �D���

7ULIROLXP SDWHQV �E�� 7ULIR�
OLXP� IUDJLIHUXP� �F�� pV 7UL ��
IROLXP� VWULDWXP �G�� HO WHU MH�
GpVH� 'pOQ\XJDW�'XQiQW~ORQ�

����



WLV�� =DODEDNVD� -iY� H[ OLWW� e�� 1DJ\NDSRUQDN� :LHVE� �������� 0LVHID� .R� LQ� +$��
=DODV]HQWPLKiO\� .RY� LQ� QRWLV�� =DODNRSSiQ\� 3�� '�� 1DJ\UpFVH�� ,KDURV� %R� ��������
*HOVH� *i\� �������� /DV]WRQ\D� 3�� ÏERUQDN�� 3DOLQ�� 1DJ\NDQL]VD� *|UG|YpQ\� pV� +pW�
IRUUiV�� 3RJiQ\V]HQWSpWHU� .�� =�� &VXUJy� ++� LQ� %K� ���������

���� 7ULIROLXP GXELXP� 6LEWK�� VVS�� GXELXP� ²� +HJ\L� UpWHNHQ�� NDV]iOyNRQ�� 9�� 6]D�
NRQ\IDOX� 3�� ė�� 6]ĘFH� 3²'²*²9� �������� V]�� IHOY�� 0DJ\DUV]RPEDWID� 3�� *�� 5p�
GLFV� -iY� H[ OLWW� =DODO|YĘ� 3�� 2UPiQGODN�� *HOOpQKi]D�� ,ERUILD� .�� e�� .HKLGD� 8MY�
PVFSW�� $OVyQHPHVDSiWL� 3�� =DODHJHUV]HJ�� 1DJ\NDSRUQDN�� 1HPHVKHWpV� .�� '�� 0L�
KiOG� %R� �������� =DODV]DEDU�� =DODViUV]HJ�� =DODV]HQWMDNDE�� 1DJ\NDQL]VD� +pWIRUUiV��
6RUPiV� 6DQG� 3RJiQ\V]HQWSpWHU� .�� =�� |UW L ORV�� %R� �������� %HOH]QD� 6XUG 7RSR�
QiUL� )�� iOODWRUYRV� N|]OpVH��

���� 7ULIROLXP PRQWDQXP� /�� YDU�� PRQWDQXP� ²� +HJ\L� UpWHNHQ�� HUGĘV]pOHNHQ� KRPRN�
pV� O|V]� WDODMRQ�� 9�� 6]DNRQ\IDOX� 3�� g�� ,VSiQN�� 1DJ\UiNRV� 3�� *�� 3HWULNHUHV]W~U��
.HUNDEDUDEiV�� /HQWL�1RYD� .�� e�� 1DJ\NDSRUQDN�� :LHVE� �������� $OVyQHPHVDSiWL��
3|O|VNHL� HUGĘ� 3�� .LVEXFVD�� 1HPHVKHWpV�� %~FV~V]HQWOiV]Oy�� 6|MW|U� .�� '�� 1DJ\Up�
FVH� %RUE� ��������� 1HPHVSiWUy� ++� LQ� %K� ��������� 1DJ\NDQL]VD�*|UG|YpQ\� .�� =��
&VXUJy .LW� ,�� F�� DSXG� %K� ��������� &VXUJy� &VLFVNiUG�OĘ� ++� LQ� %K� ���������

���� 7ULIROLXP K\EULGXP� /�� VVS�� K\EULGXP� ²� 0RFVDUDV� UpWHNHQ�� QHGYHV� NDV]iOyNRQ��
9�� 6]DNRQ\IDOX� 3�� g�� .|UPHQG�$OVyEHUNLIDOX� -� ������ V]�� WiEO�� 5iWyW� -� ������ V]��
WiEO�� .|UPHQG� %DMiQVHQ\H� .RY� LQ� QRWLV�� 6]ĘFH� 3�� +�� 9DVYiU� .�� *�� =DODO|YĘ�
3�� 'REURQKHJ\�� 2UPiQGODN�� *HOOpQKi]D�� ,ERUILD�� 3HWULNHUHV]W~U� .�� e�� 9|FN|QG�
1HPHVDSiWL� :LHVE� �������� .HKLGD� 8MY� �������� 6iUKLGD�%DN� .RY� LQ� QRWLV�� 7HOH�
NHV� 3�� 6|M W|U� .�� '�� /HWHQ\H� 2� LQ� +$�� 3RJiQ\V]HQWSpWHU� 8MY� IHOY�� /RYiV]L�� /LV�
SHV]HQWDGRUMiQ�� 7RUPDI|OGH�� %i]DNHUHWW\H�� ÏERUQDN�� =DODViUV]HJ�� 3DOLQ�� =DOD�
V]HQWMDNDE�� 1DJ\NDQL]VD� .�� =�� &VXUJy� 1DJ\EHUHN� ++� LQ� %K� ���������

���� 7ULIROLXP UHSHQV� /�� VVS�� UHSHQV� ²� .DV]iOy� UpWHNHQ�� QHGYHV� OHJHOĘN|Q� PLQGHQ�
IHOp� J\DNRUL�� 9�� -DNDEKi]D� -� ������ V]�� WiEO�� 0iULD~MIDOX� -� ������� ��pV� �� V]�� WiEO��
6]DNRQ\IDOX� 3�� g�� 6]ĘFH� 3²'²*²9� �������� ���� pV� ���� V]�� IHOY�� .|UPHQG�$O�
VyEHUNLIDOX� -� ����� LOO� �� V]�� WiEO�� .|UPHQG�� %DMiQVHQ\H� .RY� LQ� QRWLV�� *�� *XWRU�
I|OGH� .RY� LQ� QRWLV�� 5iP�� .HUNDEDUDEiV� .�� e�� .HKLGD� 8MY� �������� %RGI|OGH�� =D�
ODV]HQWPLKiO\� .RY� LQ� QRWLV�� 3DNRG�� 7HOHNHV� 3�� $OVyQHPHVDSiWL�� 1DJ\NDSRUQDN�
.�� '�� 3RJiQ\V]HQWSpWHU� 8MY� IHOY�� /RYiV]L�� %i]DNHUHWW\H�� ÏERUQDN�� 1DJ\NDQL]VD��
6DQG� )LW\HKi]D�� ,KDURVEHUpQ\� .�� =�� &VXUJy� ++� LQ� %K� ��������� |UWLORV� 3� 6XUG�
.��

I�� WFUDWRORJLFD� ]|OG�� HOOHYHOHVHGHWW� YLUiJRNNDO� *�� 2UPiQGODN� pV� '��
/RYiV]L� /��

���� 7ULIROLXP IUDJLIHUXP� /�� �/�� ���� iEUD�� ²� 0RFVDUDV� UpWHNHQ�� OHJHOĘN|Q� J\DNRUL�� +��
$� YDVYiUL� 6]HQWN~W� D OD W W� .�� e�� .HKLGD� 8MY� PVFSW�� =DODHJHUV]HJ�6iUKLGD�%DN�
.RY� LQ� QRWLV�� 3DNRG�� =DODV]HQWLYiQ�� =DODNRSSiQ\� 3�� =DODV]HQWPLKiO\� .�� '��
1DJ\NDQL]VD�6RUPiV� .� �������� =DODV]HQWMDNDE�� 3RJiQ\V]HQWSpWHU� .��

VVS�� IUDJLIHUXP� ²� '�� 6RUPiV� .��
I� PiMXV� 5� HW )�� ²� e�� .HKLGD� 8MY� PVFSW��

���� 7ULIROLXP� PHGLXP *UXIRJ�� VVS�� PpGLXP� ²� *\HUW\iQRV� W|OJ\HVHNEHQ�� LUWiVUpWH�
NHQ�� HUGĘV]pOHNHQ�� g�� 5iWyW� %RUE� ��������� ,VSiQN�� gULV]HQWSpWHU� 3�� e�� .HKLGD�
8MY� PVFSW�� *ĘVID�� 6|MW|U� .�� '�� *HOVH�� /RYiV]L�� /LVSHV]HQWDGRUMiQ�� 7RUPDI|OGH��
1DJ\NDQL]VD� $OVy�� pV� )HOVĘ� YiURVL� HUGĘN�� 6]HQWJ\|UJ\YiUL� KHJ\� 6DQG� 3RJiQ\�
V]HQWSpWHU�� ,KDURVEHUpQ\� .�� =�� &VXUJyQDJ\PDUWRQ�� &VXUJy� ++� LQ� %K� ���������

YDU�� HULRFDO\FLQXP� +DXVVNQ�� ²� (�� .HKLGD� 8MY� PVFSW��
���� 7ULIROLXP DOSHVWUH� /�� YDU�� DOSHVLUH� ²� (UGĘV�� ERNURV� KHO\HNHQ� V]iODQNpQW�� 9��

6]DNRQ\IDOX�.pWY|OJ\� 3�� g�� *|G|UKi]D� 3�� +�� &VLSNHUHN� 7D� IHOY�� *�� /HQWL�1RYD�
.�� '�� 1HPHVSiWUy� ++� LQ� %K� ��������� /LVSHV]HQWDGRUMiQ�� %i]DNHUHWW\H�� ÏERUQDN��
=DODV]HQWMDNDE� .�� =�� &VXUJy .LW� ,�� F�� DSXG� %K� ��������� ++� LQ� %K� ���������

���� 7ULIROLXP UXEHQV� /�� YDU�� UXEHQV� ²� +HJ\L� UpWHNHQ� V]yUYiQ\RVDQ�� 9�� 6]DNRQ\�
IDOX� 3�� g�� ,VSiQN� 3�� e�� *ĘVID� %RUE� ��������� '�� 2OWiUF�� ÏERUQDN� .��

���� 7ULIROLXP RFKUROHXFRQ� +XGV�� ²� 6]iUD]� W|OJ\HVHNEHQ� pV� LUWiVUpWHNHQ�� g�� 6]ĘFH�
3�� *�� =DODO|YĘ�� .XVWiQV]HJ�� 2UPiQGODN� 3�� 1RYD� .�� e�� 1DJ\NDSRUQDN� :LHVE�
�������� .LVNDSRUQDN� .R� LQ� +$�� .HKLGD� 8MY� PVFSW�� &ViIRUG� 3�� '�� /RYiV]L�� /DV]�
WRQ\D�� /LVSHV]HQWDGRUMiQ�� 2OWiUF�� 1DJ\NDQL]VD� $OVy� YiURVL� HUGĘ� .�� =�� &VXUJy�
QDJ\PDUWRQ� -iY� H[ OLWW��

����

�



���� 7ULIROLXP� LQFDUQDWXP /� YDU� LQFDUQDWXP ²� 8WDN� PHQWpQ�� YHWpVHN� N|]W� HOYD�
GXOYD�� g�� 'iYLGKi]D� -� H[ OLWW� +�� 1DJ\PiNID� 0� �������� 9DVYiU� .�� *�� 'REURQ�
KHJ\�� 2UPiQGODN� .�� e�� =DODV]HQWLYiQ� .R� LQ� +$�� 1DJ\NDSRUQDN�� %~FV~V]HQW�
OiV]Oy�� 1HPHVV]HQWDQGUiV�� =DODDSiWL�� 3gWUpWH� .�� '�� =DODViUV]HJ�� 1DJ\NDQL]VD��
6RUPiV� .�� =�� &VXUJy� ++� LQ� %K� ���������

YDU�� 0ROLQHUL� �%DOE�� '&� ²� +�� .DWDID� .RY�3U� ��������
���� 7ULIROLXP SUDWHQVH� /�� ²� .DV]iOy� UpWHNHQ�� OHJHOĘN|Q� PLQGHQIHOp� J\DNRUL�� 6RN�

KHO\HQ� NXOW~UiEyO� HOYDGXOYD��
VVS�� SUDWHQVH� YDU�� SUDWHQVH� I�� SHGXQHXODWXP� 6HU�� ²� =�� *\pNpQ\HV� %R� �����

����
P�� SDUYLIORUXP� %DE�� ²� =�� =iNiQ\� /iWyKHJ\� %R� ��������
��� DOELIORUXP� 3OXVNDO� ²� .HKLGD� 8MY� PVFSW�� '��%i]DNHUHWW\H"�� 1DJ\�

NDQL]VD� .��
VVS� VDWLYXP YDU� VDWLYXP ²� '�� /LVSHV]HQWDGRUMiQ� .��

��� OHXFDQWKXP� 6Ry� ²� '�� (V]WHUHJQ\H� .��
���� 7ULIROLXP DUYHQVH� /�� VVS�� DUYHQVH� ²� 6]iUD]� OHJHOĘN|Q�� LUWiVUpWHNHQ�� KRPRNL�

J\HSHNEHQ�� 9�� $SiWLVWYiQIDOYD� %� LQ� +0�� g�� 6]ĘFH� 3²'²*²9� �������� V]�� IHOY��
gULV]HQWSpWHU� 3�� *�� =DODO|YĘ� 3�� 5iP�� .HUNDEDUDEiV�� /HQWL�1RYD� .�� e�� 0LVHID�
.R� LQ� +$�� 8MY� PVFSW�� '�� 1DJ\UpFVH� %RUE� ��������� 3RJiQ\V]HQWSpWHU�� 8MY� IHOY��
ÏERUQDN� 3�� 7RUPDI|OGH�� .RUSDYiU�� =DODV]HQWMDNDE� .�� =�� &VXUJy� 6|WpW� HUGĘ� ++�
LQ� %K� ���������

YDU�� DUYHQVH� 5� HW� )� ²� '�� %i]DNHUHWW\H�� +RVV]~Y|OJ\�� +RPRNNRPi�
URP�� 1DJ\NDQL]VD� *|UG|YpQ\�� )LW\HKi]D� .�� =�� gUWLORV� .��

YDU�� VWULFWLXV� 0� HW .�� ²� *�� *HOOpQKi]D� .�� '�� *HOVH� .��
���� 7ULIROLXP VWULDWXP /�� YDU� VWULDWXP �/�� ���� iEUD�� ²� 6RYiQ\�� KRPRNRV� OHJHOĘQ�

ULWND�� '�� 1DJ\NDQ�L]VD�6]HSWHQHN� .²3� ���������
����� $QWK\OOLV� YXOQHUDULD� /�� VVS�� YXOQHUDULD� ²� 8WDN� PHOOHWW�� V]iUD]� KHJ\L� UpWHNHQ�� ����

O|V]� pV� KRPRN� WDODMRQ�� PtYHOLN� LV� pV� HOYDGXO�� ė�� 6]ĘFH� 3²'²*²9� �������� ���� pV�
���� V]�� IHOY�� gULV]HQWSpWHU�� -iY� H[ OLWW� 0DJ\DUV]RPEDWID� 3�� +�� -HOLSXV]WD� .iP�
KDWiUD� %R� LQ� QRWLV�� *�� =DODO|YĘ� 3�� %DJRGYLWHQ\pG�� /HQWL�1RYD� .�� e�� 0LVHID�
.R� LQ� +$�� .HKLGD� 8MY� PVFSW�� 3HWĘKHQ\H� 3�� =DODHJHUV]HJ� .�� '�� /LVSHV]HQWDGRU�
MiQ�� 1DJ\NDQL]VD� 6iQF� .�� =�� %HOH]QD�� =iNiQ\� .��

YDU�� SVHXGRYXOQHUDULD 6DJ� ²� '�� %RUVID� .��
VVS�� SRO\SK\OOD� �.LW��� 1\PiQ�  � $�� PDFURFHSKDOD :HQGHU� ²� 6]iUD]� J\H�

SHNEHQ� O|V]� pV� IXWyKRPRN� WDODMRQ�� e�� *ĘVID� %RUE� ��������� .HKLGD� 8MY� PVFSW��
3DNRG�� 3HWĘKHQ\H� 3�� '�� 0XUDUiWND� D� V]HPHDL\HL� KHJ\� IHOp� -iY� H[ OLWW� 1DJ\ND�
QL]VD� *|UG|YpQ\� .�� =�� &VXUJy� ++� LQ� %K� ���������

YDU�� PDFURFHSKDOD� ²� e�� 1DJ\NDSRUQDN� .�� '�� 0XUDUiWND�� +RPRNNR�
PiURP� .��

YDU�� 6FKLZHUHFNLL� �6HU��� 6Ry� ²� *�� 2UPiQGODN�� 3HWULNHUHV]W~U� .��
YDU�� tHLRWULFKD� �%RUE��� 6Ry� ²� (�� .LVEXFVD� .�� =�� |UWL ORV� .²3��

����� 'RU\FQLXP� JHUPDQLFXP� �*UHUQOL�� 5LNOL�� 6\Q�� '�� VHULFHXP� �.RY��� %RUE�� �/�� ����
iEUD�� ²� 6]iUD]� J\HSHNEHQ�� IĘOHJ� PHV]HV� O|V]� WDODMRQ�� +�� 9DVYiU� *i\� PVFSW�� e ��
=DODV]HQWLYiQ� .²3� ���²���� '�� %|U]|QFH�� %i]DNHUHWW\H� .²3� ��������� 7RUPD�
I|OGH�� ,KDURVEHUpQ\� .��

����� 'RU\FQLXP� KHUEDFHXP� 9LOL�� ²� ,UWiVUpWHNHQ�� HUGĘV]pOHNHQ�� IĘOHJ� O|V]WDODMRQ�� g��
6]DODIĘ� 3�� e�� *ĘVID� %RUE� ��������� 0LVHID�� 2UEiQ\RVID� .R� LQ� +$�� .HKLGD� 8MY�
PVFSW�� 1DJ\NDSRUQDN� .�� '�� =DODPHUHQ\H� -iY� H[ OLWW� 6]HQWPDUJLWIDOYD� 3�� %D�
JROD� .�� =�� &VXUJyQDJ\PDUWRQ� ++� LQ� %K� ���������

����� 7HWUDJRQROREXV� PDULWLPXV� �/�� 5RWK� 6\Q�� /RWXV� VLOLTXRVXV� /�� ²� 1HGYHV� UpWH�
NHQ�� ULWND�� *�� %DJRGYLWHQ\pG� .²3� ���²�����

����� /RWXV� FRUQLFXODWXV� /�� ²� 1HGYHV� UpWHNHQ�� NDV]iOyNRQ� J\DNRUL�� 9�� -DNDEKi]D�
-� ������ V]�� WiEO�� 0iULD~MIDOX� -� ������ pV� �� V]�� WiEO�� 6]DNRQ\IDOX�� .pWY|OJ\� 3�� g��
*|G|UKi]D� *i\� ��������� 6]ĘFH� 3²'²*²9� �������� V]�� IHOY�� gULV]HQWSpWHU�� -iY�
H[ OLWW� .RY� LQ� QRWLV�� &V|U|WQHN� -� ������ V]�� WiEO�� )HOVĘU|Q|N�� .|UPHQG�$OVyEHUNL�
IDOX� -� ������ V]�� WiEO�� $OVyU|Q|N� -� ������ V]�� WiEO�� .|UPHQG�� 6]DODIĘ�� %DMiQVHQ\H��
.RX� LQ� QRWLV�� .RQGRUID� 3�� 'REURQKHJ\�� 5iP�� *HOOpQKi]D�� ,ERUILD�� .HUNDEDUDEiV��
0iKRPID� .�� e�� .HKLGD� 8MY� �������� $OLEiQID�� %R]VRN� $OVyUpW�� =DODHJHUV]HJ�� %RF�

��� ����



I|OGH�� =DODV]HQWPLKiO\�� 6|MW|U�%DN�� 7yIHM� .RY� LQ� QRWLV�� 7HOHNHV� 3�� (JHUYiU�� 3|W�
UpWH� .�� '�� 7RUPDI|OGH�� =DODV]HQWMDNDE� 6DQG� 3RJiQ\V]HQWSpWHU� .�� =�� &VXUJy� ++�
LQ� %K� ��������� gUWLORV� .²3��

VVS�� FRUQLFXODWXV� YDU�� FRUQLFXODWXV� ²� '�� +RPRNNRPiURP�� 6RUPiV� .��
I�� DUYHQVLV� 6FKNXKU�� 6pU�� ²� e�� .HKLGD� 8MY� PVFSW��

YDU�� |DEDVHQVLV� %RUVRV� ²� '�� 1DJ\NDQL]VD� *|UG|YpQ\� .��
VVS�� KLUVXWXV �.RFK� 5RWKP�� ²� *�� =DODO|YĘWĘO� '�UH� 3�� e�� *ĘVID� %RUE� �����

�����

����� /RWXV WHQXLV :� HW .�� 6\Q�� /�� FRUQLFXODWXV� VVS�� WHQXLIROLXV� �/��� +DUWP�� ²� 0RFVD�
UDV� UpWHNHQ�� QHGYHV� OHJHOĘN|Q�� +�� 9DVYiU�� %RUE� ��������� e�� (JHUYiU� %RUE� ���������
.HKLGD� 8MY� �������� '�� 3DOLQ� .�� =��&VXUJy� ++� LQ� %K� ���������

YDU�� PDFURGRQ� %RUVRV� ²� e�� $OLEiQID� .�� '�� .RPiUYiURV�� 1DJ\NDQL]VD�
*|UG|YpQ\� .��

²�� $PRUSKD� IUXWLFRVD� /��²� .HUtWpVHNEH� �OWHWLN�� LWW�RWW� HOYDGXO�� +��0ROQDV]HFVĘGL� UpW�
3U� LQ� QRWLV�� e�� =DODV]HQWPLKiO\� .��

����� *DOHJD RIILFLQDOLV /�� ²� 1HGYHV�� PRFVDUDV� KHO\HNHQ�� iUNRN� V]pOpQ�� +�� 9DVYiU�
*i\� PVFSW�� (��9|FN|QG�1HPHVDSiWL�� 1DJ\NDSRUQDN� :LHVE� �������� (JHUYiU�� *\ĘU�
YiU� %RUE� ��������� =DODV]HQWLYiQ� 3�� =DODV]HQWPLKiO\�� +DKyW� .�� '�� 7RUPDI|OGH��
6]yQWPDUJLWIDOYD� .²3�� *HOVH�� /RYiV]L�� =DODV]HQWMDNDE�� 1DJ\UpFVH�� 1DJ\NDQL]VD�
6iQF� .�� =��&VXUJy� .LVHUGĘ� ++� LQ� %K� ���������0XUDNHUHV]W~U� *\XUJ\iQF� HUGĘ� -iY�
H[ OLWW� 6XUG .��

�� DOED $OHI�� ²� '�� )LW\HKi]D� .��
����� 5RELQLD SVHXGR�DFDFLD /�� ²� 0LQGHQIHOp� �OWHWLN� pV� HOYDGXO�� PHJKRQRVRGRWW��
���� $VWUDJDOXV JO\H\SK\OORV� /�� YDU�� JO\F\SK\OORV� ²� *\HUW\iQRV� W|OJ\HVHNEHQ�� Yi�

JiVWHU�OHWHNHQ� J\DNRUL�� ė�� 6]ĘFH� 3�� +�� 9DVYiU� .�� *�� =DODO|YĘWĘO� '�UH� 3�� 2U�
PiQGODN�� *HOOpQKi]D� .�� e�� 1DJ\NDSRUQDN� :LHVE� �������� .HKLGD� 8MY� PVFSW�� %RF�
I|OGH�� 3|O|VNHL� HUGĘ� 3�� .LVEXFVD�� 1HPHVKHWpV�� 1HPHVV]HQWDQGUiV�� 3|WUpWH�� 6|MW|U�
.�� '�� =DODPHUHQ\H� .LVN~WL� Y|OJ\� -iY� H[ OLWW� %i]DNHUHWW\H�� ÏERUQDN�� 1DJ\NDQL�
]VD� $OVy� YiURVL� HUGĘ� 3�� /RYiV]L�� /LVSHV]HQWDGRUMiQ�� 7RUPDI|OGH�� .RUSDYiU�� +R�
PRNNRPiURP�� =DODViUV]HJ�� 3RJiQ\V]HQWSpWHU� .�� =�� &VXUJy� &VHNH� HUGĘ� ++� LQ� %K�
��������� gUWLORV� 9DV~W� ROGDO� .��

���� $VWUDJDOXV FLFHU� /�� ²� (UGĘV]pOHQ�� XWDN� PHQWpQ�� LUWiVUpWHNHQ�� IĘOHJ� O|V]WDODMRQ��
QHP� J\DNRUL�� e�� .HKLGD� 8MY� PVFSW�� .HPHQGROOiU� PHOOHWW� VRN� .²3�� 1DJ\NDSRU�
QDN�� 5iGy� .�� '�� 1DJ\NDQL]VD� .�� =�� gUWLORVL� HUGĘ� .²3��

����� &RURQLOOD� YDULD� /�� ²� (UGĘV]pOHNHQ�� LUWiVUpWHNHQ� OHJLQNiEE� V]iUD]� O|V]�� pV� KR�
PRN� WDODMRQ�� *�� 5iP�� 2UPiQGODN� .�� (�� .HKLGD� 8MY� ��������� 3DNRG�� 3HWĘKHQ\H��
1HPHVDSiWL� 3�� &VDWiU�� 5iGy�� 3|WUpWH� .�� '�� 0XUDUiWND� 3 �� 7RUPDI|OGH�� ÏERUQDN��
=DODV]HQWMDNDE�� (V]WHUHJQ\H�� 1DJ\NDQL]VD� $OVy� YiURVL� HUGĘ� pV� *|UG|YpQ\�� 3R�
JiQ\V]HQWSpWHU� .�� =�� &VXUJy� ++� LQ� %K� ���������

I�� PRQWLFROD� :DLVE�� ²� g�� &ViNiQ\GRURV]Oy� :DLVE� ������ OHJ�� 3LHUV��
���� 2QREU\FKLV� YLFLLIROLD 6FRS� ²� $� WHU�OHWHQ� QHP� WHUPHOLN� pV� QHP� LV� J\DNRUL��

6]iUD]� UpWHNHQ�� W|OWpVHNHQ� O|V]� pV� KRPRN� WDODMRQ�� +�� 1DJ\PiNID� 0� �������� =��
&VXUJy�*\pNpQ\HV� ++� LQ� %K� ���������

YDU�� YLFLLIROLD� ²� (�� =DODV]HQWLYiQ� .�� '�� +RVV]~Y|OJ\� .��
YDU�� SDOOHQV� �/iQJ� %HFN ²� (�� =DODV]HQWPLKiO\� .��

����� 2QREU\FKLV DUHQDULD �.LW��� 6HU�� VVS� DUHQDULD �/�� ���� iEUD�� ²� 6]iUD]� J\HSHNEHQ��
KRPRNWDODMRQ�� e�� 3HWĘKHQ\H� .²3� �������� '�� +RPRNNRPiURP� .� LQ� 6²-� ���������

YDU� DXVWULDFD %HFN�² e�� $OLEiQID� .²3� �������� 1DJ\NDSRUQDN�� .LVEXFVD�
.��

����� 9LFLD� KLUVXWD� �/�� *UD\� ²� 6]iUD]� UpWHNHQ�� LUWiVRNEDQ�� HUGĘV]pOHQ� FVDN� D� PHV]HV�
WD ODM~� WHU�OHWHQ�� e�� 1DJ\NDSRUQDN�� :LHVE� �������� .HKLGD� 8MY� ��������� (JHUYiU��
$OVyQHPHVDSiWL�� %~FV~V]HQWOiV]Oy� .�� '�� /RYiV]L�� /LVSHV]HQWDGRUMiQ�� .RUSDYiU��
.LVWROPiFV�� ÏERUQDN�� =DODV]HQWMDNDE�� 1DJ\NDQL]VD�� %DMFVD�� )LW\HKi]D�� 3RJiQ\�
V]HQWSpWHU� .�� =�� &VXUJy� ++� LQ� %K� ��������� %HOH]QD� 7RSRQiUL� )�� iOODWRUYRV� N|]�
OpVH�� gUWLORV� .��

����� 9LFLD� WHWUDVSHUPD� �/��� 0QFK�� YDU�� WHWUDVSHUPD� ²� 7|OJ\HVHNEHQ�� FVHUMpVHNEHQ��
LUWiVUpWHNHQ�� DJ\DJ� pV� KRPRNRV� DJ\DJ� WDODMRQ�� ė�� 6]ĘFH� 3²'²*²9� �������� ��� pV�

����



���� iEUD�
$� 'RU\FQLXP� JHUPDQLFXP�
�D�� 2QREU\FKLV� DUHQDULD �E���
'DSQH� FQHRUXP� VVS�� DUEXV�
FXORLGHV� �F�� pV 'DSKQH� PH�
]HUHXP� �G�� HOWHUMHGpVH� 'pO�
Q\XJDW�'XQiQW~ORQ��

���V]�� IHOY�� *�� 'REURQKHJ\�� 1DJ\OHQJ\HO�� 2UPiQGODN�� ,ERUILD� .�� e�� .HKLGD� 8MY�
PVFSW�� 3|WUpWH�� 6|MW|U� .�� '�� 1DJ\UpFVH� %RUE� ��������� 1DJ\NDQL]VD�� %DJROD�� 3R�
JiQ\V]HQWSpWHU� .�� =�� &VXUJy� ++� LQ� %K� ���������gUWLORV� 9DV~W� ROGDO� pV� 7LORVL� HUGĘ�
3��

²� �� 9LFLD� WHQXLVVLPD� �0�� %��� 6FK� HW 7K�� ²� e�� 1DJ\NDSRUQDN� :LHVE� ������ VXE 9��
WHWUDVSHUPD� YDU� JUDFLOLV �/RLV�� $� HW� *� ² 0DL HOĘIRUGXOiVD� EL]RQ\tWiVUD� V]RUXO��

���� 9LHLD� SLVLIRUPLV /� ²� %�NN|V|NEHQ�� J\HUW\iQRV� W|OJ\HVHNEHQ�� HUGĘV]pOHNHQ D�
PHV]HV� WDODM~� WHU�OHWHQ�� e�� *\ĘUYiU�� (JHUYiU� %RUE� ��������� .HKLGD� 8MY� PVFSW��
1DJ\NDSRUQDN� .�� '�� =DODPHUHQ\H� -iY� H[ OLWW� %i]DNHUHWW\H�� ÏERUQDN�� 0XUDUiWND�
0XUDV]HPHQ\H� 3�� /RYiV]L�� 7RUPDI|OGH�� +RVV]~Y|OJ\�� .RUSDYiU�� +RPRNNRPiURP��
(V]WHUHJQ\H� .�� =�� gUWLORV� %R� �������� =iNiQ\� .� ������� DSXG� %K� ���������

����� 9LFLD� GXPHWRUXP� /�� ²� (UGĘV]pOHNHQ�� FVHUMpVHNEHQ�� OD]D�� KXPXV]RV� WDODMRQ�� ė��
,YiQF� %RUE� ��������� +�� 9DVYiU� .�� e�� 1DJ\NDSRUQDN� .�� '�� /RYiV]L�� ÏERUQDN� 3��
/LVSHV]HQWDGRUMiQ�� 7RUPDI|OGH�� +RPRNNRPiURP�� ,KDURVEHUpQ\� .�� =�� gUWLORV� %R�
�������� =iNiQ\� 9DV~W� ROGDO� .� �������� DSXG� %K� ��������� &VXUJy� 6|WpW� HUGĘ� ++� LQ�
%K� ���������

����� 9LFLD� FDVVXELFD� /�� ²� (UGHL� IHQ\YHVHNEHQ�� V]iUD]� W|OJ\HVHNEHQ�� HUGĘV]pOHNHQ��
NDYLFV�� DJ\DJ� YDJ\� KRPRNWDODMRQ�� 9�� 5iEDWyWIDOX�� 6]DNRQ\IDOX�.pWY|OJ\� 3�� ė��
'iYLGKi]D�.HUND� -iY� H[ OLWW� *�� *HOOpQKi]D� .�� e�� 1DJ\NDSRUQDN� :LHVE� ��������
*ėVID� KHJ\pQ� %RUE� ��������� .HKLGD� 8MY� PVFSW�� '�� 7RUPDI|OGH� 3�� *HOVH� 1DJ\ND�
QL]VD� )HOVĘ� YiURVL� HUGĘ�� ,KDURVEHUpQ\� .��

����� 9LFLD� VLOYDWLFD� /�� ²� %�NN|V|NEHQ� LJHQ� ULWND�� *�� 5pGLFV� pV� $OVyOHQGYD� N|]W�
D� MXJRV]OiY� KDWiU� PHQWpQ� -iY� H[ OLWW� '�� 1DJ\NDQL]VD� 6� �������� Q\LOYiQ� WpYHV�
DGDW�� W|UOHQGĘ��

��� ����



����� 9LFLD� YLOORVD 5RWK VVS�� YLOORVD� ²� 6]iUD]� J\HSHNEHQ�� YHWpVHN� N|]W�� SDUODJRNRQ�� +��
9DVYiU� %RUE� ��������� *�� 2]PiQE�N� .�� e�� .HKLGD� 8MY� PVFSW�� 1DJ\NDSRUQDN� .��
'�� 7RUPDI|OGH�� =DODViUV]HJ�� 1DJ\NDQL]VD�� 0LNOyVID� .�� =�� &VXUJy� 3DSPDORP� ++�
LQ� %K� ���������

VVS� SVHXGRYLOORVD �6FKXU� -� 0XUU� 6\Q�� 9� GDV\FDUSD 7HQ� VVS�� SVHXGRYLO�
ORVD 6FKXU� 9�� JODEUHVFHQV .RFK� 9�� 9LOORVD� VVS�� JODEUHVFHQV �.RFK� 6Ry� ²� 9��
6]HQWJRWWKiUG� pV� + �� 9DVYiU� %RUE� ��������� *�� 2]PiQE�N�� 1DJ\OHQJ\HO�� ,ERUILD�
.�� e�� *\ĘUYiU� %RUE� ��������� .HKLGD� 8MY� PVFSW�� 6|MW|U� .�� '�� 'REUL�� 1DJ\ND�
QL]ViWyO� 1\��UD�� -iY� H[ OLWW� /RYiV]L�� +RPRNNRPiURP� .�� =�� &VXUJy� ++� LQ� 6²-�
��������� DSXG� %K� ��������� &VXUJyQDJ\PDUWRQ� -iY� H[ OLWW��

����� 9LFLD� FUDFFD� /�� ²� .DV]iOyUpWHNHQ�� OHJHOĘN|Q�� HUGHL� WLV]WiVRNRQ� QHGYHV� WDODMRQ��
9�� 0iULD~MIDOX� -� ������ pV� �� V]�� WiEO�� $SiWLVWYiQIDOYD� .RY� tQ� QRWLV�� 6]DNRQ\IDOX�
3�� g�� ,YiQF� %RUE� ��������� 6]ĘFH� 3²'²*²9� �������� pV� ���� V]�� IHOY�� 5iWyW� -�
������ V]�� WiEO�� &V|U|WQHN� -� ������ V]�� WiEO�� %R� LQ� QRWLV�� |ULV]HQWSpWHU� -iY� H[ OLWW��
6]DODIĘ� 3�� *�� =DODO|YĘ� 3�� e�� 1DJ\NDSRUQDN� 9�LHVE� �������� .HKLGD� 8MY� ���������
$OLEiQID�� =DODHJHUV]HJ� pV� ER]VRNL� $OVyUpW� .RY� LQ� QRWLV�� '�� +RPRNNRPpURP� .�� =��
&VXUJy� ++� LQ� %K� ���������

YDU�� FUDFFD� ²� '�� 1DJ\NDQL]VD� *|UG|YpQ\� .²3��
YDU� OLQHDULV 3HWHUP�� ²� e�� .HKLGD� 8MY� PVFSW��

����� 9LFLD WHQXLIROLD 5RWK� VVS� WHQXLIROLD� 6\Q�� 9�� FUDFFD� VVS� WHQXLIROLD *DXG� ²�
(UGĘV]pOHNHQ�� ROWiVRNEDQ�� FVHUMpV� KHO\HNHQ�� *�� 2UPiQGODN� .�� e�� %~FV~V]HQWOiV]�
Oy�� .LVFVDWiU� .�� '�� %|U]|QFH�� 7RUPDI|OGH�� 3RJiQ\V]HQWSpWHU� .��

YDU�� WHQXLIROLD� ��� DOELIORUD� $� HW *�� ²� (�� $OVyQHPHVDSiWL� .��
����� 9LFLD� RURERLGFV :XOI� ²� %�NN|V|NEHQ�� J\HUW\iQRV� W|OJ\HVHNEHQ�� HUGĘV]pOHNHQ��

(OWHUMHGpVL� WpUNpSpW� ���.²3� �������� $� KD]DL� IOyUiEyO� HOVĘ� DGDWiW �� Ä.HV]WKHO\� Y|O�
J\HLEHQ�� ÈUYiLWyO� WD Oi O MXN� D� 6]HQF]L²+XWWHU²:LHU]ELFNL�IpOH� Np]LUDWEDQ�� 9��
|�� %RUE� ��������� 2WW� VHP� %RUEiV�� VHP� D]yWD� PiV� ERWDQLNXV� QHP� WDOiOWD�� (OVĘ�
EL]WRV� KD]DL� DGDWD� +pMMDV� ,PUpWĘO� V]iUPD]LN� &VXUJy� N|UQ\pNpUĘO�� $]yWD� UHQJHWHJ�
KHO\UĘO� HOĘNHU�OW� pV� PD� D� SUDHLOO\ULFXP� HJ\LN� OHJMHOOHP]ĘEE� ID MiQDN� WDU W MXN�� ,W�
WHQL� HOĘIRUGXOiViQ� NtY�O� FVDN� HJ\� V]LJHWV]HUĦ� HOĘIRUGXOiVD� LVPHUW� D� 6RPRJ\� PH�
J\HL� =VHOLFEĘO�� 9�� 6]DNRQ\IDOX�� .pWY|OJ\�� )HOVĘV]|OQ|N� .²3� �������� DSXG� +²-�
�������� $OVyV]|OQ|N� 3�� *�� 5pGLFV�� 3|UGHI|OGH� -iY� H[ OLWW LQ� .²3� ��������� =DOD�
O|YĘ�� *HOOpQKi]D�� /DQWL�0XPRU�� .iQ\DYiU� .²3� ��������� &V|GH�� 6]LOYiJ\� 3�� =D�
ODKiVKiJ\� 9HOHQFH� KHJ\� .²3�� 1RYD�� *XWRUI|OGH�� 6]HQWSpWHUI�OGH� .�� e�� =DOD�
HJHUV]HJ� -iY� LQ� &VD� ��������� DSXG� .²3� ��������� .LVEXFVD�� 1HPHVKHWpV�� 6iUKLUOD�
*HOOpQKi]D�� %DN�� 7yIHM�� 9iUI|OGH� .²3� ��������� %RWID�� 6|MW|U� 3�� %~FV~V]HQWOiV]�
Oy� .�� '�� %i]DNHUHWW\H� �� =��DOELIORUXV�� 1DJ\NDQL]VD� $OVy� YiURVL� HUGĘ FXP È�� %R�
URV� �&I�� %R� ��������� .� ���²��²���� 'REUL� -iY� H[ OLWW� LQ� .²3� ��������� /LVSH��
1DJ\NDQL]VD� .� LQ� 6²-� ��������� /DV]WRQ\D�� %i]DNHUHWW\H�� .LVFVHKL�� +RPRNNRPi�
URP�� ÏERUQDN�� 3RJiQ\V]HQWSpWHU� .²3� ��������� 1DJ\NDQL]VD� N|U�O� +0� LQ� %�
��������� 7RUPDI|OGH�� .RUSDYiU�� 6]HQWPDUJLWIDOYD�� 0XUDUiWND� .²3�� 0DUyF��
*HOVH� .�� =�� =iNiQ\�� &VXUJy� -iY� LQ� &VD� �������� DSXG� +R� ��������� 6²-� ���������
.²3� ���������gUWLORV�� + HW -iY� H[ OLWW LQ� .²3� �������� 6XUG .²3� ���������

����� 9LFLD� VHSLXP� /�� ²� 9HJ\HV� HUGĘNEHQ�� FVHUMpVHNEHQ�� HUGĘV]pOHQ�� LUWiVUpWHNHQ�� g��
9HOHPpU� 6]²7� IHOY�� ,YiQR� 0DOiND UHV� 3�� *�� 5pGLFV� -iY� H[ OLWW� 5iP�� 2UPiQG�
ODN�� *HOOpQKi]D�� 1RYD�� NHUNDEDUDEiV�� *XWRUI|OGH� .�� e�� .HKLGD� 8MY� PVFSW�� &Vi�
IRUG� 3�� 1DJ\NDSRUQDN�� %~FV~V]HQWOiV]Oy�� 1HPHVV]HQWDQGUiV�� =DODV]HQWPLKiO\��
=DODDSiWL�� 6|MW|U� .�� '�� 7RUPDI|OGH�� %i]DNHUHWW\H�� ÏERUQDN�� 1DJ\NDQL]VD� $OVy�
YiURVL� HUGĘ�� 0XUDUiWND�0XUDV]HPHQ\H� 3�� =DOD~MODN�� /LVSHV]HQWDGRUMiQ�� .LVWRO�
PiFV�� (V]WHUHJQ\H�� 1DJ\NDQL]VD� +pWIRUUiV�� 3RJiQ\V]HQWSpWHU� .�� =�� &VXUJy� ++�
LQ� %K� ��������� | U W L ORV� 9DV~W� ROGDO�� =iNiQ\� 9i]VRQ\PDMRUL� HUGĘ� .²3��

����� 9LFLD� ODWK\URLGHV� /�� ²� ,UWiVUpWHNHQ�� V]iUD]� J\HSHNEHQ�� g�� 6]ĘFH� 3²'²*²9�
������ pV� �� V]�� IHOY�� 'DUDERVKHJ\� 3�� +�� 9DVYiU�� 2V]Ny� %RUE� ��������� *�� *HOOpQ�
Ki]D� .�� e�� 1DJ\NDSRUQDN� :LHVE� �������� *\ĘUYiU� %RUE� ��������� .HPHQGROOiU�
3�� *ĘVID�� 9DVEROGRJDVV]RQ\�� =DODV]HQWLYiQ�� .LVEXFVD�$OVyQHPHVDSiWL�� %~FV~�
V]HQWOiV]Oy� .�� '�� /HWHQ\H� pV� %HFVHKHO\� IHOHWW� -iY� H[ OLWW� /HWHQ\H� D� 0XUD� SDU W �
MiQ� 2� LQ� +È�� .RUSDYiU�� +RPRNNRPiURP�� 1DJ\NDQL]VD� *|UG|YpQ\� pV� $OVy� Yi�
URVL� HUGĘ�� )LW\HKi]D� 3 �� %i]DNHUHWW\H�� ÏERUQDN�� =DODViUV]HJ�� %DJROD� .�� =�� %HOH]�
QD� 7RSRQiUL� )�� iOODWRUYRV� N|]OpVH�� |U W L ORV� .²3�� =iNiQ\� .��

����



���� 9LFLD JUDQGLIORUD 6FRS� ²� &VHUMpVHNEHQ�� I�YHV� W|OWpVHNHQ�� YHWpVHN� N|]W��
YDU�� JUDQGLIORUD� ²� '�� 3RJiQ\V]HQWSpWHU� 8MY� IHOY�� =DOD~MODN�� 6RUPiV��

1DJ\NDQL]VD� 6]HQWJ\|UJ\YiUL� KHJ\� .�� =�� &VXUJy� ++� LQ� %K� �������� 6XUG� =i�
NiQ\� .��

YDU�� .LWDLEHOLDQD .RFK 6\Q�� 9�� VRUGLGD� :� HW .�� 9�� .pWY|OJ\� 3�� g�� 6]ĘFH�
3²'²*²9� ������� V]�� IHOY�� +�� 9DVYiU� %RUE� ��������� *�� 5pGLFV�� 3|UGHI|OGH� -iY�
H[ OLWW� 'REURQKHJ\�� 5iP�� 2UPiQGODN�� *HOOpQKi]D�� ,ERUILD�� /HQWL�1RYD� .�� (��
*\ėUYiU� %RUE� ��������� .HKLGD� 8MY� ��������� %H]HUpG�� $OPiVKi]D� ) �� 9DVEROGRJ�
DVV]RQ\�� 1DJ\NDSRUQDN�� =DODFViQ\�� %~FV~V]HPWOiV]Oy�� =DODDSiWL�� (V]WHUJiO\�� 6|M�
W|U� .�� '�� /HWHQ\H� pV� %HFVHKHO\� IHOHWW� -iY� H[ OLWW� 3RJiQ\V]HQWSpWHU� 8MY� IHOY��
1DJ\NDQL]VD� *|UG|YpQ\� 3�� 7RUPDI|OGH�� %i]DNHUHWW\H�� +RPRNNRPiURP�� ÏERU�
QDN�� =DODViUV]HJ�� =DODV]HQWMDNDE�� 0XUDV]HPHQ\H�� 1DJ\NDQL]VD� )HOVĘ� YiURVL� HUGĘ��
0LNOyVID�� 6HPMpQKi]D�� )LW\HKi]D� .�� =�� *\pNpQ\HV� %R� ������� DS�� %K�� ���������
&VXUJy� ++� LQ� %K� ��������� %HOH]QD� 7RSRQiUL� )�� iOODWRUYRV� N|]OpVH�� gUWLORV� .²3��

YDU�� %LHEHUVWHLQLDQD .RFK ²� +�� 9DVYiU� %RUE� ���������
����� 9LFLD OXWHD /�� ²� 5LWND�� =�� *\pNpQ\HV� %R� ������� DSXG� %K� ���������
����� 9LFLD� VDWLYD� /�� VVS�� VDWLYD� ²� 9HWpVHNEHQ�� XWDN� PHQWpQ�� 0tYHOLN� pV� HOYDGX���

PHJKRQRVRGLN�� +�� 9DVYiU� %RUE� ��������� e�� 1DJ\NDSRUQDN�� :LHVE� �������� .HKLGD�
8MY� PVFSW�� *ĘVID�� =DODDSiWL�� 3|WUpWH�� 6|MW|U� .�� '�� 3RJiQ\V]HQWSpWHU� 8MY� IHOY��
.RPiUYiURV�� 1DJ\NDQL]VD� )HOVĘ� YiURVL� HUGĘ� .�� =�� *\pNpQ\HV� %R� ������� DSXG� %K�
��������� &VXUJy� ++� LQ� %K� ���������

VVS�� FRUGDWD �:XOI�� $� HW�*�� 6\Q�� 9�� FRUGDWD :XOI� ²� %RNURV� KHO\HNHQ�� ~W�
V]pOHNHQ�� YHWpVHN� N|]W� FVDN� D� '�L� UpV]HNHQ�� 5LWND� DGYHQWLY" Q|YpQ\�QN�� e�� 6|M�
W|U� .²3� �������� '�� 1DJ\NDQL]VD� .�� =�� &VXUJy� ++� LQ� %K� ��������� =iNiQ\� .²3�
���������gUWLORV� .��

����� 9LFLD� DQJXVWLIROLD� *UXIEJ�� ²� 9HWpV� N|]W�� V]iQWyNRQ�� HUGĘLUWiVEDQ� IĘOHJ� O|V]�
pV� KRPRNWDODMRQ�� e�� 1DJ\NDSRUQDN�� :LHVE� �������� '�� 1DJ\NDQL]VD� *|UG|YpQ\��
%DJROD� .�� =�� &VXUJy� ++� LQ� %K� ��������� =iNiQ\� .��

VVS�� VHJHWDOLV� �7KXLOO��� .RVWHO� ²� (�� .HKLGD� 8MY� PVFSW�� (JHUYiU�� 1DJ\ND�
SRUQDN� .�� '�� .RPiUYiURV�� /LVSHV]HQWDGRUMiQ� .��

����� 9LFLD� SDQQRQLFD &U� VVS�� SDQQRQLFD� ²� 7DUOyNRQ�� XWDN� PHQWpQ�� JD]RV� KHO\HNHQ�
OHJLQNiEE� PHV]HV� O|V]�WDODM RQ� *�� *HOOpQKi]D�� ,ERUILD� .�� e�� 1DJ\NDSRUQDN�� :LHVE�
�������� .HKLGD� 8MY� PVFSW�� 9DVEROGRJDVV]RQ\�� $OVyQHPHVDSiWL�� .LVEXFVD�� %~FV~�
V]HQWOiV]Oy�� 1HPHVV]HQWDQGUiV� .�� '�� /LVSHV]HQWDGRUMiQ�� %i]DNHUHWW\H�� 1DJ\NDQL�
]VD�� 0LNOyVID�� %DJROD� .�� =�� *\pNpQ\HV� %R� ������� DSXG� %K� ��������� &VXUJy� 6|WpW�
HUGĘ� ++� LQ� %K� ���������

VVS�� SXUSXUDVFHQV �'&��� $UF� 6\Q�� 9� VWULDWD 0�� %��²� 9HWpVHNEHQ�� XWDN� PHQ�
WpQ� V]yUYiQ\RVDQ� e�� .LVEXFVD�$OVyQHPHVDSiWL�� 5iGy� .�� '�� 1DJ\NDQL]VD� .�� =��
6XUG .��

����� /DWK\UXV� QLJHU� �/��� %HUQK�� ²� *\HUW\iQRV� W|OJ\HVHNEHQ�� FVHUMpVHNEHQ� OD]D�� KX�
PXV]RV� WDODMRQ�� 9�� $OVyV]|OQ|N� 3�� g�� )DUNDVID�� 6]ĘFH� 3�� +�� 9DVYiULJ� 6]HQWN~W�
.�� *�� =DODO|YĘ�� 1DJ\OHQJ\HO� 3 �� 5iP�� 2UPiQGODN�� .HUNDEDUDEiV� .�� e�� .HKLGD�
8MY� PVFSW�� &ViIRUG�� *ViIRUG�*\ĦUĦV� 3�� =DODV]HQWLYiQ�� $OVyQHPHVDSiWL�� 1DJ\�
NDSRUQDN�� 1HPHVKHWpV�� %~FV~V]HQWOiV]Oy�� 1HPHVV]HQWDQGUiV� .�� '�� 0XUDUiWND�
0XUDV]HPHQ\H� 3�� +RVV]~Y|OJ\�� ÏERUQDN�� =DODViUV]HJ�� 1DJ\NDQL]VD�� 0LNOyVID��
%DJROD� .�� =�� =iNiQ\�� %R� �������� &VXUJyQDJ\PDUWRQ� ++� LQ� %K� ��������� gUWLORV�
.²3��

I�� DQJXODWXV� �3HWpLP��� $� HW *�� ²� g��&V|U|WQHN� *i\� ���²����� VXE�
YDU�� DQJXVWLIROLXV� 5RX\��

����� /DWK\UXV� YFQHWXV �0LOO�� :RKOI� ²� *\HUW\iQRV� W|OJ\HVHNEHQ�� E�NN|V|NEHQ� V]yU�
YiQ\RVDQ� '�� /RYiV]L�� /DV]WRQ\D�� 0DUyF�� 7RUPDI|OGH�� (V]WHUHJQ\H� .²3�� =�� | U �
WLORV� 9DV~W� ROGDO� .²3��

YDU�� EDQDWLFXV� �:LHU]E��� $� HW *�� ²� '�� 2OWiUF� .²3� ��������� /LVSH�
V]HQWDGRUMiQ� .²3��

YDU�� ULJLGXV� �/iQJ�� .�� 0DO\� ²� %�� %i]DNHUHWW\H�� ÏERUQDN� .²3� ���������

�$� 6]HQWJ\|UJ\YiUL� KHJ\UĘO� YDOy� SpOGiQ\� %DORJK� 0�� pV� ĥMKHO\L� -�� V]HULQW�� KHUEiULXPDL�
DQ\DJ� DODSMiQ� D]RQRVQDN� OiWV]LN� D� %DONiQUyO� OHtUW� VVS�� SKDHRVHPLD� *ULVHE��YHO�� (]W� D]� pUGHNHV�
DOIDM W 1HLOUHLFK 0DJ\DURUV]iJUyO� LV� OHtUWD� YDU�� REFRUGDWD� 1HLOU�� QpYHQ�� -HOOHP]Ę� Ui�� KRJ\� YLUi�
JDL� NLFVLN�� YDODPHQQ\L� OHYpOV]iUQ\D� DSUy�� U|YLG�� IRUGtWRWW� V]tY� DODN~�� �$PL� HJ\pENpQW� LJHQ� ULW�
NiQ� pV� FVDN� D� OHJDOVy� HJ\�NpW� OHYpOQpO� V]RNRWW� HOĘIRUGXOQL���

����



���� /DWK\UXV� YHUQXV �/��� %HUQK� VVS�� YHUQXV� 6\Q� 2UREXV� YHUQXV /� ²� %�NN|V|N�
EHQ�� YHJ\HV� HUGĘNEHQ�� KXPXV]RV� WDODMRQ� J\DNRUL�� 9�� 6]HQWJRWWKiUG� =VLGDL� Y|OJ\�
*i\� ��������� 0iULD~MID OX�� 6]DNRQ\IDOX�� .pWY|OJ\�� )HOVėV]|OQ|N� 3�� ė�� *|G|UKi]D�
*i\� ��������� +iURPKi]�)DUNDVID� +R� �������� 6]ĘFH� 3²'²*²9� �������� ��� pV� ���
V]�� IHOY�� ,VSiQN� 6]²7� IHOY�� ,YiQF� 0DOiND UHV� 3 �� +�� 9DVYiUL� 6]HQWN~W� .�� *��
5pGLFV� DODWW� E�NN|VEHQ� -iY� H[ OLWW� =DODO|YĘWĘO� '�UH�� 0XPRU�� 9iUI|OGH� 3�� *HOOpQ�
Ki]D�� .HUNDEDUDEiV�� +HUQ\pN�� *XWRUI|OGH�� 6]HQWSpWHUI|OGH�� /HQWL� .�� e�� .HKLGD��
8MY� PVFSW�� &ViIRUG�� 1HPHVKHWpV�� %RFI|OGH�� 3|O|VNHL� HUGĘ� 3�� =DODV]HQWLYiQ�� =DOD�
HJHUV]HJ�� 1DJ\NDSRUQDN�� .LVEXFVD�� %~FV~V]HQWOiV]Oy�� 1HPHVV]HQWDQGUiV�� 6|MW|U�
.�� '�� =DODPHUHQ\H�� /RYiV]L�� -iY� H[ OLWW� ÒMXGYDU�� 7RUPDI|OGH�� %i]DNHUHWW\H��
+RVV]~Y|OJ\�� ÏERUQDN�� 1DJ\NDQL]VD� $OVy� YiURVL� HUGĘ� 3�� /LVSHV]HQWDGRUMiQ�� ���
WiUF�� +RPRNNRPiURP�� 6]HQWPDUJLWIDOYD�� 1DJ\UpFVH�� 5LJ\iF�� 0LNOyVID�� 3RJiQ\�
V]HQWSpWHU�� ,KDURVEHUpQ\� .�� =�� =iNiQ\�� %R� �������� &VXUJy� .LW� O�� F�� DSXG� %K�
��������� &VXUJy� &VHNH� HUGĘ� ++� LQ� %K� ��������� 0XUDNHUHV]W~U�� &VXUJyQDJ\PDU�
WRQ� -iY� H[ OLWW� |U W L ORV� .²3��

����� /DWK\UXV SDOXVWULV /�� VVS� SDOXVWULV ²� /iSUpWHNHQ�� QHGYHV� NDV]iOyNRQ� ULWND��
e�=DOiEDQ� D� PRFVDUDN� OHFVDSROiVD�� D]� LQWHQ]tY� WĘ]HJEiQ\iV]DW� PLDWW� NLSXV]WX�
OiVUD� YDQ� tWpOYH�� +�� 1DJ\PiNID� 0� �������� e�� =DODV]HQWPLKiO\�� .RY�3U� ��������
.²3� ��������� 3|WUpWH� .��

����� /DWK\UXV SUDWHQVLV /�� YDU� SUDWHQVLV ²� 1HGYHV� NDV]iOyNRQ�� PRFViUUpWHNHQ��
I�YHV� KHO\HNHQ�� 9�� -DNDEKi]D� -� ������ V]�� WiEO�� 0iULD~MIDOX� -� ������ pV� �� V]�� WiEO��
6]DNRQ\IDOX� 3�� g�� .|UPHQG� %RUE� ��������� .RY� LQ� QRWLV�� 5iWyW� -� ������ V]�� WiEO��
,YiQF� %� LQ� +0�� &ViNiQ\GRURV]Oy� 3 �� +�� 9DVYiU�� %RUE� ��������� %R� LQ� QRWLV�� *��
=DODO|YĘ� 3�� 5iP�� 2UPiQGODN�� *HOOpQKi]D�� ,ERUILD�� 1RYD�� .HUNDEDUDEiV�� /HQWL�
.�� e�� .HKLGD� 8MY� ��������� $OLEiQID�� $OPiVKi]D�� =DODHJHUV]HJ�� 6|MW|U�%DN� .RY�
LQ� QRWLV�� .HPHQGROOiU�� $OVyQHPHVDSiWL� 3�� %~FV~V]HQWOiV]Oy�� =DODV]HQWPLKiO\� .��
'�� /DV]WRQ\D� 3�� /RYiV]L�� 7RUPDI|OGH�� +RPRNNRPiURP�� ÏERUQDN�� =DODViUV]HJ��
=DODV]HQWMDNDE�� 1DJ\NDQL]VD�� 0LNOyVID� .�� =�� &VXUJy� pV� &VXUJy� $YDVPDMRU� ++�
LQ� %K� ���������

����� /DWK\UXV� QLVVROLD� /�� ²� (UGĘV]pOHQ�� FVHUMpVHNEHQ�� SDUODJRNRQ�� g�� 'iYLGKi]D�
*i\� �������� *�� =DODO|YĘ� .²3� ��������� e�� 1DJ\NDSRUQDN� :LHVE� �������� /LVSH�
V]HQWDGRUMiQ�� 3RJiQ\V]HQWSpWHU� .²3� ��������� 7RUPDI|OGH�� %i]DNHUHWW\H�� 1DJ\�
NDQL]VD� +pWIRUUiV� .��

����� /DWK\UXV� WXEHURVXV� /�� ²� 9HWpVHNEHQ�� V]iQWyNRQ�� W|OWpVHNHQ� D� PHV]HV� WDODM~�
WHU�OHWHNHQ�� e�� .HKLGD� 8MY� PVFSW�� 1DJ\NDSRUQDN�� =DODV]HQWPLKiO\�� (V]WHUJiO\�
.�� '�� .RPiUYiURV�� /LVSHV]HQWDGRUMiQ�� =DODViUV]HJ�� 3DOLQ�� =DODV]HQWMDNDE�� 1DJ\�
NDQL]VD� .�� =�� &VXUJyQDJ\PDUWRQ� ++� LQ� %K� ���������

����� /DWK\UXV� VLOYHVWULV� /�� ²� (UGĘV]pOHNHQ�� FVHUMpV� KHO\HNHQ�� LUWiVRNEDQ�� 9�� 6]HQW�
JRWWKiUG� %RUE� ��������� 0iULD~MIDOX�)DUNDVID� +R� �������� g�� 1iGDVG�� 5iWyW� %RUE�
��������� ,YiQF� 0DOiND UHV� 3�� gULV]HQWSpWHU� .²3�� +�� .DWDID� %RUE� ��������� *��
2UPiQGODN�� *HOOpQKi]D�� 9iUI|OGH� 3 �� 5iP�� /HQWL�1RYD� .�� e�� (JHUYiU�� *ĘVID�
%RUE� ��������� %~FV~V]HQWOiV]Oy�� 6|MW|U� .�� '�� 1DJ\EDNyQDN�� 1DJ\UpFVH� %RUE�
��������� /RYiV]L�� -iY� H[ OLWW� 6]HQWPDUJLWIDOYD� 3 �� %i]DNHUHWW\H�� ÏERUQDN�� %DM�
FVD�� 3RJiQ\V]HQWSpWHU�� ,KDURVEHUpQ\� .�� =�� &VXUJy� .LW� O�� F�� ���� DSXG� %K� ���������
&VXUJy� ++� LQ� %K� ��������� =iNiQ\� .� ������� DSXG� %K� ��������� |U W L ORV� .��

YDU�� VLOYHVWULV� ²� e�� 1DJ\NDSRUQDN� .�� '�� *HOVH�� %|U]|QFH�� 2OWiUF�� 1DJ\�
NDQL]VD� +pWIRUUiV� .��

YDU�� ODWLIROLXV� 3HWHUP�� ²� '��=DODPHUHQ\H� -iY� H[ OLWW� VXE YDU�� SODW\SK\O�
ORV� �5HW]�� $VFKHUV��

����� /DWK\UXV� ODWLIROLXV� /�� 6\Q�� /�� PHJDODQWKXV� 6WHXG�� ²� g�� .|UPHQG� 3U� LQ� QRWLV��
e�� .LVEXFVD� .��

����� /DWK\UXV� KLUVXWXV� /�� ²� 9HWpVHNEHQ�� SDUODJRNRQ� J\DNRUL�� GH� FVDN� D� PHV]HV�
WD OD M~� UpV]HNHQ�� e�� .HKLGD� 8MY� PVFSW�� =DODHJHUV]HJ�� 1DJ\NDSRUQDN�� %~FV~V]HQW�
OiV]Oy�� 5iGy�� 6|MW|U� .�� '�� =DODPHUHQ\H�� 'REUL� -iY� H[ OLWW�� /DV]WRQ\D� 3�� *HOVH��
/LVSHV]HQWDGRUMiQ�� +RVV]~Y|OJ\�� 1DJ\NDQL]VD� 6DQG� 6HPMpQKi]D�� 3RJiQ\V]HQW�
SpWHU� .�� =�� *\pNpQ\HV� %R� ������� DSXG� %K� ��������� &VXUJy� ++� LQ� %K� ���������
gUWLORV� .��

����� 3LVXP� HODWLXV� 6WHY�� ²� .�O|Q|VHQ� ]DEYHWpVHN� N|]W�� SDUODJRNRQ� V]yUYiQ\RVDQ�� *��

����



%DERVG|EUpWH�� 3HWULNHUHV]W~U�� .iQ\DYiU� .�� e�� .HKLGD� 8MY� PVFSW�� 5iGy� .�� '��
/LVSHV]HQWDGRUMiQ�� %DJROD�� )LW\HKi]D� .��

²�� 3LVXP VDWLYXP /�� VVS�� DUYHQVH� �/��� &HODN�� ²� 0LYHOLN�� LWW�RWW� V]iQWyNRQ� HOYDGXO�
e�� 1DJ\NDSRUQDN�� 5iGy� .�� '�� 3RJiQ\V]HQWSpWHU� 8MY� IHOY��
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���� 7K\PHODHD SDVVHULQD� �/��� &RVV� HW *HUP� ²BB�6]iQWyI|OGL� J\RPWiUVXOiVRNEDQ��
IĘOHJ� NDYLFV� pV� KRPRNWDODMRQ�� 9�� .pWY|OJ\� 3�� ė�� 6]ĘFH�� .HUNDNXWDV� 3�� *�� &VRQ�
NDKHJ\KiW� 3�� .iOyFID� .�� e�� (JHUYiU� %RUE� ��������� .HKLGD� 8MY� PVFSW�� .LVEXFVD�
.�� '�� =DOD~MODN� .��

���� 'DSKQH FQHRUXP� /�� VVS�� DUEXVFXORLGHV� �7X]VRQ�� -iY�� �/������iEUD��²�(UGHL� IHQ\YH�
VHNEHQ�� IHQ\pUHNHQ�� KHJ\L� UpWHNHQ�� HUĘVHQ� VDYDQ\~�� OHJLQNiEE� NDYLFVRV� WDODMRQ��
9�� 6]HQWJRWWKiUG�$SiWLVWYiQIDOYD�� %RUE� �������� DSXG� +R� �������� 6]HQWJRWWKiUG�
)²%� ��������� *i\� ���²������� DSXG� +R� �������� 3D� �������� 9DMGD� %.� ��������
DSXG� +R� �������� %� LQ� +0�� %R� LQ� QRWLV�� $SiWLVWYiQIDOYD� )²%� ��������� %� LQ� +0��
2UIDOX�� +R� �������� %R� LQ� QRWLV�� 0iULD~MIDOX�� %R� LQ� QRWLV�� %DUDELWV� (�� H[ YHUE��
5iEDWyWIDOX�� 6]DNRQ\IDOX� 3�� g�� gULV]HQWSpWHU�� )²%� ��������� -iY� H[ OLWW� %� LQ�
+0�� %DUDELWV� (�� H[ YHUE� %DMiQVHQ\H� *i\� �������� .RQGRUID��� 6]DODIĘ�� $OVyV]HU�
7HPSORPV]HU�� -iY� H[ OLWW� )DUNDVID�� 3DSV]HU�)HOVĘV]HU�� %R� LQ� QRWLV�� ,VSiQN� 3��
*�� =DODO|YĘ� 3��

���� 'DSKQH PH]HUHXP� /�� ²� �/�� ���� iEUD�� %�NN|V|NEHQ� pV� J\HUW\iQRV� W|OJ\HVHNEHQ��
KXPXV]RV� WDODMRQ� J\DNRUL�� UL WNiEEDQ� HUGHL� IHQ\YHVHNEHQ LV� 9�� 6]HQWJRWWKiUG�
=VLGDL� Y|OJ\� *i\� ����������� DSXG� +R� �������� 0iULD~MIDOX�)DUNDVID�� 2UIDOX� +R�
�������� 6]DNRQ\IDOX��� )HOVĘV]|OQ|N�� %R� LQ� QRWLV�� %� LQ� +0�� 5iEDWyWIDOX�� $OVyV]|O�
Q|N�� .pWY|OJ\� 3�� g�� 1iGDVG� %RUE� ��������� *|G|UKi]D� *i\� ��������� +iURPKi]�
)DUNDVID�� .RQGRUID�5iEDJ\DUPDW� +R� �������� 5iEDJ\DUPDW� %R� LQ� QRWLV�� -� H[ OLWW��
9�HOHPpU�� 6]²7� IHOY�� gULV]HQWSpWHU� 3�� *�� 3iND� +3�� /HQWL�� =DMGD�H��� /HQWL�5p�
GLFV�� 3|UGHI|OGH�� /HQGYDGHGHV� -iY� H[ OLWW� =DODO|YĘ�� 6]LOYiJ\�� %iUV]HQWPLKiO\ID��
+HUQ\pN�� /HQWLV]RPEDWKHO\�� &V|P|GpU�� 9iUI|OGH� 3�� .HUNDEDUDEiV�� 6]HQWSpWHU�
I|OGH� ������ MDQ�� ���pQ� YLUiJ]RWW� .�� e�� 1DJ\NDSRUQDN� :LHVE� �������� =DODHJHUV]HJ�
-iY� H[ OLWW� .HKLGD� 8MY� PVFSW�� &ViIRUG�� .DOORVG�� $OVyQHPHVDSiWL�� $OPiVKi]D��
6iUKLGD�� *HOOpQKi]D�� %DN� 3�� 1HPHVKHWpV�� %~FV~V]HQWOiV]Oy�� 6|MW|U� .�� '�� ,KDURV�
%R� �������� %i]DNHUHWW\H�� 1DJ\NDQL]VD� $OVy� YiURVL� HUGĘ� .� ������²���� .LVUDGD�
FXP $�� %RURV� %R� ��������� =DODPHUHQ\H� -iY� H[ OLWW� 7RUPDI|OGH�� ÏERUQDN�� 0XUD�
UiWND� 3�� /RYiV]L�� 2OWiUF�� .RUSDYiU�� =DMN�� +RPRNNRPiURP�� 0LNOyVID�� 3RJiQ\�
V]HQWSpWHU� .�� =�� &VXUJy� .LW� O�� F�� DSXG� %K� ��������� &VXUJyQDJ\PDUWRQ� ++� LQ� %K�
��������� gUWLORV�� =iNiQ\� .²3��

(/$($*1$&($(�

²+LSSRSKDH� UKDPQRLGHV� /�� ²� $� 'UiYD� SDUWL� KRPRNMiEDQ� 5HOLT� .LW� LQ� 1HLOU�
�������� /pJUiG &RP� =DOD� 1HLOU�� �������� $� 'UiYD� PDJ\DU� SDU W MiQ� QHP� OiWWXN��
/pJUiG� YDV~WiOORPiVD� �gUWLORV�� pV� V]ĘOĘKHJ\H� YDQ� PD� PDJ\DU� WHU�OHWHQ�� $]� DGDW�
YDOyV]tQĦOHJ� D� W~OVy� SDU W UD� YRQDWNR]LN�� (OĘIRUGXOiVD� QiOXQN� LV� YiUKDWy� OHQQH��
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����� 3HSOLV� SRUWXOD� /�� ²� 1HGYHV� PpO\HGpVHNEHQ� pOĘ� W|USHNiNiV� WiUVXOiVRNEDQ�� HUGHL�
SRFVRO\iNEDQ�� LV]DSRV� WDODMRQ�� 9�� .pWY|OJ\� .�� g�� %DMiQVHQ\H� %RUE� ���������
&ViNiQ\GRURV]Oy� -� ��������� 6]ĘFH� 3²'²*²9� �������� V]�� IHOY�� .|UPHQG�� 5iED�
J\DUPDW� %R� LQ� QRWLV�� 'DUDERVKHJ\�� |ULPDJ\DURVG� 3�� .HUNDIDOYD� .�� +�� 9DVYiU�
%RUE� ��������� 5iEDKLGYpJ� .²3� ��������� 0ROQDV]HFVĘG�� 1DJ\PL]Gy� %R� LQ� QRWLV��
*�� 5HV]QHN� *i\� �������� &VHV]WUHJ� .�� e�� %HOVĘViUG� 3�� '�� ,QNH� %R� �������� 7RUPD�
I|OGH� .²3� ��������� )LW\HKi]D� .�� =�� 3RUURJV]HQWNLUiO\� %R� ��������

����� /\WKUXP� K\VVRSLO
ROLD� /�� ²� 1HGYHV� V]iQWyNRQ
�� iURNV]pOHNHQ�� W|USHNiNiV� WiUVX�
OiVEDQ�� LV]DSRV� WDODMRQ�� g�� %DMiQVHQ\H� %RUE� ��������� 6]ĘFH� 3²'²*²9� ��������
V]�� IHOY�� 6]DODIĘ� -� ������ V]�� WiEO�� 5iEDJ\DUPDW� -� H[ OLWW� |ULV]HQWSpWHU�� .HUND�
IDOYD� 3�� *�� =DODO|YĘ�� 5pGLFV�� /HQGYDGHGHV� 3�� %DJRGYLWHQ\pG� .�� (�� .HKLGD� 8MY�

����



PVFSW� 3DNRG� 3� '� 1DJ\NDQL]VD�6RUPiV . �������� +RPRNNRPiURP 3� 7RUPD�
I|OGH .� =� &VXUJy�� *\pNpQ\HV %R ������� DSXG %K ��������� &VXUJy� 1DJ\EHUHN�
++� LQ� %K ���������

���� /\WKUXP� YLUJDWXP� ,�� ²� 0RFViUUpWHNHQ�� iUWHUHNHQ� ULWND� =� &VXUJy� 6iUJiWL�
GĦOĘ� ++� LQ� %K� ���������

����� /\WKUXP� VDOLFDULD� /�� ²� 0DJDVViVRVRNEDQ�� PRFViUUpWHNHQ� pV� OiSUpWHNHQ�� SDWDN�
PHQWL� OLJHWHUGĘNEHQ� pV� PDJDVNyUyV� Q|YpQ\]HWEHQ� QHGYHV�� LV]DSRV� WDODMRQ�� iWPH�
QHWL� OiSRNRQ�� 9�� 2UIDOX�� )HNHWH� Wy� %� LQ� +0�� $SiWLVWYiQIDOYD�� .RY� LQ� QRWLV�� 5i�
EDWyWIDOX�� $OVyV]|OQ|N�� 6]DNRQ\IDOX�� .pWY|OJ\� 3�� g�� 6]ĘFH� 3²'²*²9� �������
GE� IHOY��EHQ� V]HUHSHO�� %DMiQVHQ\H� .RY� LQ� QRWLV�� &V|U|WQHN�� ,VSiQN� 3�� +�� 9DVYiUL�
6]HQWN~W�� %RUE� ��������� *i\� PVFSW�� *�� ,ERUILD�� .HUNDEDUDEiV�� /HQWL�1RYD� .��
e�� .HKLGD� 8MY� PVFSW�� =DODHJHUV]HJ� %RFI|OGH�� %DN�� =DODV]HQWPLKiO\�� 6|MW|U�%DN�
.RY� LQ� QRWLV�� 7HOHNHV�� 3HWĘKHQ\H� 3�� 9DVEROGRJDVV]RQ\�� 3|WUpWH� .�� '�� .RUSDYiU��
0XUDUi WND� 3�� /RYiV]L�� 7RUPDI|OGH�� =DODV]HQWMDNDE�� 1DJ\NDQL]VD� *|UG|YpQ\�� 3R�
JiQ\V]HQWSpWHU� .�� =�� &VXUJy� 6iUJiWL� GĦOĘ� ++� LQ� %K� ���������

YDU�� WRPHQWRVXP �0LOO��� '&� ²� =�� &VXUJy�6iUJiWL� GĦOĘ�++� LQ� %K� ���������
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���� /XGZLJLD� SDOXVWULV /�� ²� 7yFViN�� SDWDNRN� SDUW MiQ�� QHGYHV�� LV]DSRV� WDODMRQ��
W|USHNiNiV� WiUVXOiVRNEDQ� V]yUYiQ\RVDQ�� g�� *|G|UKi]D� *i\� �������� DSXG� 6²-�
�������� DSXG� +²-� �������� .|UPHQG� %R� ������� DSXG� 6²-� �������� DSXG� +²-�
�������� 9DVV]HQWPLKiO\� -� 9DVL� 6]HPOH� �������� DSXG� +²-� �������� 0DJ\DUV]RP�
EDWID� 3� ,,� 5XP 1HXPD\HU 9=%*� ��������� *i\� ������� DSXG� 6²-� ����� 3yWOiV� ���
DSXG� +²/� �������� .iP OHJ *i\ LQ )(+ &HQW� ,;�� 1R�� ���� ,,,� *i\� ������� DSXG�
6²-� �������� DSXG� +²-� �������� 1DJ\PL]Gy� %R� LQ� QRWLV�� *�� &VHV]WUHJ� .²3� �����
���� '�� ,QNH� %R� �������� 1DJ\NDQL]VD�6]HSHWQHN� .��

����� (SLORELXP� KLUVXWXP� /�� ²� 3DWDNRN�� iUNRN� PHQWpQ� pOĘ� PDJDV� NyUyV� WiUVXOiVRN�
EDQ�� QHGYHV� DJ\DJ� YDJ\� KRPRNWDODMRQ� J\DNRUL�� 9�� $OVyV]|OQ|N� 3�� +�� 9DVYiUL�
6]HQWN~W� .�� *�� 5HV]QHN� *i\� �������� /HQWL� .�� e�� 1DJ\NDSRUQDN� :LHVE� ��������
0LVHID�� 0LVHID�5iGy� .R� LQ� +$�� 6iUKLGD�%DN� .RY� LQ� QRWLV�� (V]WHUJiO\� .�� '��
+RPRNNRPiURP�� ÏERUQDN�� 3DOLQ�� =DODV]HQWMDNDE�� 1DJ\NDQL]VD�� 3RJiQ\V]HQWSp�
WHU� .�� =�� &VXUJy� ++� LQ� %K� ���������

����� (SLORELXP� SDUYLIORUXP� 6FKUHE�� ²� 3DWDNPHQWL� PDJDVNyUyV� WiUVXOiVRNEDQ�� PR�
FViUUpWHNHQ�� pJHUOLJHWHNEHQ�� +�� 9DVYiU� .�� *�� 2]PiQE�N�� /HQWL�1RYD� .�� e�� (JHU�
YiU� %RUE� ��������� 0LVHID� .R� LQ� +$�� .HKLGD� 8MY� PVFSW�� =DODHJHUV]HJ�� 6iUKLGD�
%DN� .RY� LQ� QRWLV�� =DODNRSSiQ\�� 3HWĘKHQ\H�� $OVyQHPHVDSiWL� 3�� =DODV]HQWPLKiO\�
.�� '�� 1DJ\UpFVH� %RUE� ��������� /RYiV]L�� /LVSHV]HQWDGRUMiQ�� 7RUPDI|OGH�� *DODP�
ERN�� .RUSDYiU�� 3DOLQ�� 3RJiQ\V]HQWSpWHU� .�� =�� &VXUJy� 6|WpW� HUGĘ� ++� LQ� %K�
��������� 0XUDNHUHV]W~U�� gUWLORV� .��

����� (SLORELXP� ODQFHRODWXP� 6HE� HW 0DXUL� ²� *\HUW\iQRV� W|OJ\HVHNEHQ�� HUGĘV]pOH�
NHQ� ULWND�� 9�� .pWY|OJ\�� )HOVĘV]|OQ|N� 3 �� e�� 0LVHID� .R� LQ� +$�� .²3� ��������� '��
$� &VDSL� KHJ\HQ� %RUE� ���������

����� (SLORELXP� PRQWDQXP� /�� ²� %�NN|V|NEHQ� pV� J\HUW\iQRV� W|OJ\HVHNEHQ�� YiJiV�
WHU�OHWHNHQ�� FVHUMpV� KHO\HNHQ� QHP� ULWND�� 9�� 5iED�WyWIDOX�� 6]DNRQ\IDOX�� .pWY|OJ\��
)HOVĘV]|OQ|N� 3�� g�� 6]ĘFH� 3²'²*²9� �������� ���� ���� ����� ����� ���� pV� ���� V]�� IHOY��
,YiQF��� ,VSiQN� %� LQ� +0�� 6]HQWJ\|UJ\�Y|OJ\WĘO� '�UH� 6]²7� IHOY�� +DORJ\�� &V|U|W�
QHN�� )DUNDVID� 3�� +�� $OVy~MODN�� &VLSNHUHN� 7D� IHOY�� 9DVYiUL� 6]HQWN~W� .�� *�� =DOD�
O|YĘ�� .iOyFID�� +HUQ\pN�� &V|P|GpU� 3 �� 2]PiQE�N�� .HUNDEDUDEiV�� 3HWULNHUHV]W~U��
9iUI|OGH� .�� e�� %DN�3|O|VNH� -iY� H[ OLWW� .HKLGD� 8MY� PVFSW�� 7HOHNHV�� $OVy�
QHPHVDSiWL�� 1DJ\NDSRUQDN�� 1HPHVKHWpV� 3�� 6|MW|U� .�� '�� 7RUPDI|OGH�� %i]D�
NHUHWW\H�� ÏERUQDN�� 1DJ\NDQL]VD� $OVy� YiURVL� HUGĘ� 3 �� *HOVH�� =DODViUV]HJ�� 1DJ\�
UpFVH� 6DQG� 3RJiQ\V]HQWSpWHU� .�� =�� &VXUJy� .LW� O�� F� HW ++� LQ� %K� ��������� 0XUD�
NHUHV]W~U�� *\XUJ\iQF� HUGĘ�� &VXUJyQDJ\PDUWRQ�� &VXUJyV]HQWPiUWRQ� -iY� H[ OLWW��

����� (SLORELXP� FROOLQXP� *PHO�� ²� 7|OJ\HVHNEHQ�� LUWiVRNEDQ�� V]iUD]� WDODMRQ� ULWND�� 2��
ėUVpJ� =V� ������� DSXG� 6²-� �������� VLQH� ORFR VSHFLDOL�� e�� .HKLGD� 8MY� PVFSW�� =��
&VXUJy� ++� LQ� 6²-� ��������� DSXG� %K� ���������

����� (SLORELXP� URVFXP� 6FKUHE�� ²� (UGĘV�� FVHUMpV� KHO\HNHQ�� LUWiVRNEDQ� QHGYHV�� KX�
PXV]RV� WDODMRQ� V]yUYiQ\RVDQ�� +�� 9DVYiU� .�� e�� .HKLGD� 8MY� PVFSW�� '�� *DODPERN��
1DJ\UpFVH� .��

����



����� (SLORELXP� SDOXVWUH� /�� �/�� ���� iEUD�� ²� /iSUpWHNHQ�� IRUUiVOiSRNEDQ�� QHGYHV� WĘ]HJ�
WDODMRQ�� 9�� $SiWLVWYiQIDOYD�� 2UIDOX� %� LQ� +0�� g�� 6]ĘFH� 3²'²*²9� ��������� ����
pV� ���� V]�� IHOY�� |ULPDJ\DURVG�� 0DJ\DUV]RPEDWID� 3�� +�� .DWDID�.|UPHQG� %RUE�
��������� *�� %HOVĘViUG� 3�� =DODNRSSiQ\� .²3� �������� =�� &VXUJy�*\pNpQ\HV� %R�
��������

I� PLQXV 8HFKWU�� ²� 9 �� .pWY|OJ\� .²3�� g�� .HUNDIDOYD� .²3� ��������
����� (SLORELXP� REVFXUXP� 6FKUHE�� ²� 1HGYHV� OLJHWHUGĘNEHQ�� g�� 6]ĘFH� .²3� ���������

3²'²*²9� ������� ����� ����� ����� ����� ����� ����� ����� ����� ���� pV� ���� V]�� IHOY�� '��
/LVSHV]HQWDGRUMiQ� .²3� �������� YHUJHQV� DG� (�� WHtUDJRQXP��

����� (SLORELXP� WHWUDJRQXP� /�� 6\Q�� (�� DGQDWXP� *ULVHE�� ²�0RFVDUDV� UpWHNHQ�� SD WDN�
PHQWL� Q|YpQ\]HWEHQ�� OiSHUGĘN� V]pOpQ� QHGYHV� WDODMRQ�� | �� 5iWyW� %RUE� ���������
6]ĘFH� .²3�� 9DVYiUL� 6]HQWN~W� .�� e�� .HKLGD� 8MY� �������� '�� ÒM�XGYDU�*HOVH�� .LV�
FVHKL�� 1DJ\UpFVH� .�� =��&VXUJy� .LW� O�� F�� HO� ++� LQ� %K� ���������

I�� VXELQWHJULIROLXP 0RULV ²� '�� +RPRNNRPiURP�� 1DJ\NDQL]VD� *|U�
G|YpQ\� .��

����� (SLORELXP� /DP\L� )�� 6FKOW]�� 6\Q�� (�� WHWUDJRQXP� VVS�� /DP\L� 1\P�� ²� 3DWDNPHQWL�
WiUVXOiVRNEDQ�� HUGĘLUWiVRNEDQ�� QHGYHV� UpWHNHQ�� D]� HOĘ]ĘQpO� ULWNiEE�� ė�� .|UPHQG�
pV� +�� .DWDID� %RUE� ��������� *�� 5HV]QHN� *i\� �������� e�� 0LVHID� .R� LQ� +D�� .HKLGD�
8MY� PVFSW�� '�� 1DJ\NDQL]VD� )HOVĘ� YiURVL� HUGĘ� .�� =�� *\pNpQ\HV� %R� ��������

²�� (�� VXEKLUVXWXP� *HQQDULV� �(�� KLUVXWXP� ;� SDUYLIORUXP�� e��0LVHID� .RY LQ +$ VXE�
(� LQWHUPHGLXP 5FKE��

²�� (�� 6FKPLLOWLDQXP� 5RVWN�� ²� �REVFXUXP� ;� SDOXVWUH�� e�� .LVEXFVD� .��
²�� (�� GDFLFXP� %RUE�� ²� �REVFXUXP� ;� SDUYLIORUXP�� e�� 0LVHID� .R� LQ� +$��
²�� (�� SHUVLFLQXP� 5FKE�� ²� ,,�� .|UPHQG�.DWDID� %RUE� ������� VXE (�� VWHQRSK\OOXP�

%RUE��
����� &KDPDHQHULRQ� DQJXVWLtROLXP� �/��� 6FRS�� 6\Q�� (SLORELXP� DQJXVWLIROLXP� /�� ²� (U�

GĘV]pOHNHQ�� OHJLQNiEE� W|OJ\HV� pV� YHJ\HV� HUGĘN� LUWiViEDQ�� 9�� 6]HQWJRWWKiUG� =VLGDL�
Y|OJ\�� g�� 'iYLGKi]D�.HUND� -iY� H[ OLWW� gULV]HQWSpWHU�� %DMiQVHQ\H� 3�� *�� *HOOpQ�
Ki]D�� /HQWL�1RYD� .�� e�� .HKLGD� 8MY� PVFSW�� 1DJ\NDSRUQDN�� 5iGy� .�� '�� 7RUPD�
I|OGH� ÏERUQDN� 3�� /RYiV]L�� 1DJ\UpFVH�� 1DJ\NDQL]VD� *|UG|YpQ\� .��

���� 2HQRWKHUD� ELHQQLV /�� ²� 3DUODJRNRQ�� SDWDNPHQWL� J\RPWiUVXOiVRNEDQ�� DOOXYLX�
PRQ�� OHJLQNiEE� PHOHJ� O|V]� YDJ\� KRPRNWDODMRQ�� (�� 1DJ\NDSRUQDN� :LHVE� ��������
�!
�� +RPRNNRPiURP�� 1DJ\NDQL]VD� *|UG|YpQ\� 3�� 7RUPDI|OGH�� %i]DNHUHWW\H�� .LV�
FVHKL�� =DODV]HQWMDNDE� .�� =�� &VXUJy� 3DSPDORP� ++� LQ� %K� ��������� gUWLORV� .²3��

���� 2HQRWKHUD GHSUHVVD *UHHQH ²� +RPRNEXFNiNRQ�� �OWHWHWW� IHQ\YHVEHQ�� '�� 1DJ\�
NDQL]VD� *|UG|YpQ\� .��

����� &LUFDHD� OXWHWLDQD� /�� �/�� ���� iEUD�� ²� %�NN|V|NEHQ�� J\HUW\iQRV� W|OJ\HVHNEHQ� pV�
OLJHWHUGĘNEHQ�� KXPXV]RV� WDODMRQ� 9�� 0iULD~MIDOX�)DUNDVID�� 2UIDOX� +R� ��������
6]DNRQ\IDOX�� .pWY|OJ\�� )HOVĘV]|OQ|N� 3�� g�� 5iWyW� %RUE� ���������6]ĘFH� 3²'²*²9�
�������� V]�� IHOY�� $OVyV]HQWHU]VpEHW�� 6]HQWJ\|UJ\�Y|OJ\� 3�� +�� 9DVYiUL� 6]HQWN~W� .��
*�� =DODO|YĘ�� 0XPRU� 3�� *HOOpQKi]D� .�� e�� %DN� S|O|VNHL� HUGĘ�� =DODHJHUV]HJ� -iY�
H[ OLWW� 7HOHNHV�� .DOOyVG�� $OPiVKi]D�� 1HPHVKHWpV� 3�� $OVyQHPHVDSiWL�� =DODFViQ\��
1HPHVV]HQWDQGUiV�� 1DJ\NDSRUQDN�� 6|MW|U� .�� '�� &VDSL�� 1DJ\UpFVH� %RUE� ���������
1DJ\NDQL]VD� $OVy� YiURVL� HUGĘ� %R� �������� =DODPHUHQ\H� -iY� H[ OLWW� %i]DNHUHWW\H��
.RUSDYiU�� ÏERUQDN� 3�� 0XUDUiWND� .²3�� /RYiV]L�� 7RUPDI|OGH�� =DODViUV]HJ�� =DOD�
V]HQWMDNDE�� 1DJ\NDQL]VD� 6DQG� 3RJiQ\V]HQWSpWHU� .�� =�� &VXUJy� .LW� O�� F� HW 8+�
LQ� %K� ��������� &VXUJy�*\pNpQ\HV� %R� ������� DSXG� %K� ��������� 0XUDNpUHV]W~U�
*\XUJ\iQF� HUGĘ� -iY� H[ OLWW� =iNiQ\� 9i]VRQ\PDMRUL� HUGĘ� .²3��

I�� HRUGLIROLD /DVFK� ²� 9�� $OVyV]|OQ|N� 3��
I� JODEUD 3HWHUP�� ²� ,,�� 9DVYiU�� g��,YiQF�� %DMiQVHQ\H� %RUE� ���������
I�� RYDWLIROLD /DVFK� ²� e�� .HKLGD� 8MY� PVFSW��

����� &LUFDHD LQWHUPHGLD (KUK�� �/�� ���� iEUD�� ²� /LJHWHUGĘNEHQ� ULWND� 9�� )HOVĘV]|OQ|N�
.²3� �������� g�� 5iWyW� %RUE� �������� DSXG� 6²-� �������� DSXG� +²-� �������� Wt��
*HOVH� *i\� ��������

75$3$&($(� �+<%52&$5<$&($(��

����� 7UDSD� QDWDQV� /�� ²� )RO\yN� KROWiJDLEDQ�� PHVWHUVpJHV� KDODVWDYDNEDQ�� | �� .|U�
PHQG� 5iED� KROWiJ� 3�� ,,�� 3�VS|NPROQiUL� *i\� ��������� '�� ,KDURV� ++� LQ� %K� �����
����� 0XUDUiWND�� 3RJiQ\V]HQWSpWHU� .�� =�� &VXUJy� 3DSPDORP� ++� LQ� %K� ���������

����



���� iEUD�
$]� (SLORELXP� SDOXVWUH� �D���
&LUFDHD� OXWHWLDQD� �E��� &LU�
FDHD LQWHUPHGLD �F�� pV� D�
&LUFDHD� OXWHWLDQD� I�� FRUGL�
MROLD� �G�� HOWHUMHGpVH� 'pO�
Q\XJDW�'XQiQW~ORQ���

+$/25$*$&($(� �+$/255+$*,'$&($(��

����� 0\ULRSK\OOXP� YHUWLFLOODWXP� /��²� ÈOOy�� pV� ODVVDQ� IRO\y� YL]HNEHQ�� KROWiJDNEDQ��
KDODVWDYDNEDQ�� ė�� .|UPHQG�� &ViNiQ\GRURV]Oy� %RUE� ��������� +�� 9DVYiU� .�� e��
6iUKLGD�%DN� .RY� LQ� QRWLV�� .HKLGD� 8MY� PVFSW�� =DODV]HQWLYiQ� 3�� =DODV]HQWPLKiO\��
3|WUpWH� .�� g�� 7RUPDI|OGH�� .RPiUYiURV� .�� =�� gUWLORV� .��

I� IOXLWDQV� 6HQGWQHU� ²� +�� 1DJ\PiNID� 0iUWRQ� LQ� 6� ��������
����� 0\ULRSK\OOXP� VSLFDWXP� /�� ²� ÈOOy�� pV� ODVVDQ� IRO\y� YL]HNEHQ�� +�� 9DVYiU� %RUE�

��������� 1DJ\PiNID� 0iUWRQ� LQ� 6� �������� *�� 9iUI|OGH� .�� e��1DJ\NDSRUQDN� :LHVE�
�������� =DODPLQGV]HQW� 3�� =DODV]HQWPLKiO\� .�� '�� 0XUDUiWND� 3�� /RYiV]L�� 0XUD�
V]HPHQ�\H� .�� =�� &VXUJy� 3DSPDORP� ++� LQ� %K� ���������

+,3385,'$&($(�

����� +LSSXULV YXOJDULV /�� ²� ÈOOy�� pV� ODVVDQ� IRO\y� YL]HNEHQ�� SDUWL� LV]DSRQ� LV�� QHP�
J\DNRUL�� e�� 3HWĘPLKiO\ID� *i\� ������� DSXG� +²-� �������� =�� gUWLORV� .²3� ��������

6,0$58%$&($(�

���� $LODQWKXV DOWLVVLPD �0LOO��� 6ZLQJOH� 6\Q�� $�� JODQGXORVD� 'HVI�� ²� 'tV]IiQDN� �OWH�
WLN�� .|QQ\HQ� HOYDGXO� pV� PHJKRQRVRGLN�� e�� 1DJ\NDSRUQDN� :LHVE� �������� '�� .RU�
SDYiU� =VLJiUGL� HUGĘ� .��

����
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���� 3RO\JDOD� FRPRVD 6FKUN�� �/� ���� iEUD�� ²� 5pWHNHQ�� NDV]iOyNRQ� 9� 5iEDWyWtDOX�
%RUE� ��������� 6]HQWJRWWKiUG�$SiWLVWYiQIDOYD� +R� �������� 0iULD~MIDOX� -� ������ V]��
WiEO�� 6]DNRQ\IDOX� 3�� ė��gULV]HQWSpWHU� -iY� H[ OLWW� *�� 5iP�� 2UPiQGODN�� 0iKRP�
ID� .�� e�� 1DJ\NDSRUQDN� :LHVE� �������� *ĘVID�� %RUE� ��������� 0LVHID� .R� LQ� +$��
3HWĘKHQ\H�� 1HPHVDSiWL�� 3|O|VNHL� HUGĘ� 3�� .LVEXFVD�� %~FV~V]HQWOiV]Oy�� .LVFVDWiU��
6|MW|U� .�� '�� 7RURQ\V]HQWPLNOyV� -iY� H[ OLWW� /DV]WRQ\D�� %i]DNHUHWW\H�� 1DJ\NDQL�
]VD�� 0XUDUiWND�� 0LNOyVID�� %DJROD�� )LW\HKi]D�� 3RJiQ\V]HQWSpWHU� .�� =�� &VXUJy�
.LW� O�� F�� ���� DSXG� %K� ��������� &VXUJy�� &VXUJyQDJ\PDUWRQ� ++� LQ� %K� ���������

YDU�� JUDQGLIORUD� 5� HW� )� 6\Q�� Y�� VWULFWD� 3yFV� QRQ� &KRG��� Y�� 0RULDQXP�
�%ULWW��� %RUE�� ²� ė�� .|UPHQG� :DLVE� �������� e�� 0LVHID� -iY� LQ� 3� ������� HW .R� LQ�
+$�� YHUJHQV� DG� 1DJ\NDSRUQDN� .��

���� iEUD�
$� SRO\JDOD� FRPRVD� �D��� 3��
YXOJDULV �E��� 3�� QLFDHHQVLV�
VVS�� FDUQLROLFD� �F��� 3�� QLFDH�
HQVLV� VVS�� FDUQLROLFD� YDU��
SDQQRQLFD� �G�� pV� D� 3RO\JDOD�
DPDUHOOD� �H�� HOWHUMHGpVH�
'pOQ\�XJDW�'�XQ�iQ�W~ORQ��

����� 3RO\JDOD YXOJDULV /�� �/�� ���� iEUD�� ²��+HJ\L� UpWHNHQ�� NLV]iUDGy� OiSUpWHNHQ�� HUGHL�
IHQ\YHVHNEHQ� <�� $SiWLVWYiQIDOYD� %� LQ� +0�� $OVyV]|OQ|N�� 6]DNRQ\IDOX�� .pWY|OJ\��
)HOV|V]|OQ|N� 3�� g�� 6]ĘFH� 3²'²*²9� ������� ����� ���� pV� ���� V]�� IHOY�� .RQGRUID���
gULV]HQWSpWHU��� %DMiQVHQ\H��0DJ\DUV]RPEDWID� -iY� H[ OLWW� 5iEDJ\DUPDW� %R� LQ� QR�
WLV�� *|G|UKi]D�� 6]HQWJ\|UJ\Y|OJ\�� 9HOHPpU� 6]²7� IHOY�� +DORJ\�� 'DUDERVKHJ\��
6]DODIĘ�� $OVyV]HQWHU]VpEHW� 3�� *�� 5HV]QHN� *i\� �������� 1RYD� 6²-� ��������� =DOD�
O|YĘ�� .XVWiQV]HJ�� .LVOHQJ\HO�� 2UPiQGODN�� .HUNDEDUDEiV�� %iUV]HQWPLKiO\ID�� 5p�
GLFV�� 9iUI|OGH� .²3� �������� /HQWL�� 5pGLFV��� 3|UGHI|OGH�� /HQGYDGHGHV� -iY� H[ OLWW��
.HUNDIDOYD� .�� '�� /LVSHV]HQWDGRUMiQ� .� LQ� 6²-� ��������� %DJROD�� 0LNOyVID� .²3�
�������� )LW\HKi]D� .�� =�� &VXUJyQDJ\PDUWRQ� -iY� H[ OLWW��

����



,� DOED 3HWHUP� ²� g�� 6]ĘFH� .�� *�� =DODO|YĘ� .²3� ��������
VVS� R[\SWHUD �5FKE�� /DQJH ²� g�� ,YiQF� %RUE� ��������� '�� .LVWROPiFV� .²3�

��������
YDU�� R[\SWHUD� I�� R[\SWHUD� ²� 9�� 6]HQWJRWWKiUG� %RUE� ���������

����� 3RO\JDOD� QLFDHHQVLV� 5LVVR� VVS�� FDUQLROLFD� �$�� .HUQ��� +HJL� �/�� ���� iEUD�� ²� +HJ\L�
UpWHNHQ�� N�O|Q|VHQ� E�NN|V|N� LUWiVUpWMHLQ�� 9�� 6]DNRQ\IDOX²$OVyV]|OQ|N².pW�
Y|OJ\²$SiWLVWYiQIDOYD� N|]|WWL� WHU�OHWHQ� J\DNRUL� 3� �������� DSXG� +²-� ��������
+0 OHJ &VDSRG\� 9�²-iYRUND²3yFV��

YDU�� SDQQRQLFD� 3yFV� ²� 9�� $SiWLVWYiQIDOYD LQ +0 OHJ &VDSRG\� 9�²�
-iYRUND²3yFV�� *|G|UKi]D� 3�� *�� 6iUGL� HUGĘ� /HQWL� P�� +0� LQ� 3� ������� OHJ -iY��
%DJRGYLWHQ\pG�� 1RYD�� 9iUI|OGH� .²3� �������� &ViIRUG� 3�� ������� �LQ +0 OHJ�
3�� '�� 7RUQ\LV]HQWPLNOyV� +0� LQ� 3� ������� OHJ -iYRUND²=yO\RPL�� 2OWiUF�� (V]WH�
UHJQ\H�� =� 6XUG .²3� ��������

,� DOED ²� *�� 9iUI|OGH� .²3� ��������
²�� 3RO\JDOD� DPDUD� /�� ²� g�� ėUVpJ� =V� ������ 6LQH� ORFR VSHGLDOL�� YDOyV]tQĦOHJ� WpYHV�

DGDW�� PpV]NHGYHOĘ� GRORPLW� Q|YpQ\��
����� 3RO\JDOD� DPDUHOOD &U� �/�� ���� iEUD�� ²� 1HGYHV� UpWHNHQ�� KRPRNRV� OHJHOĘN|Q� ULWND��

e�� =DODV]HQWLYiQ� .LVIDOXG� SXV]WD� 3�� '�� 1DJ\NDQL]VD� *|UG|YpQ\� .� �������� 0XUD�
V]HPHQ\H� .²3��

$&(5$&($(�

����� $FHU� WDWDULFXP� /�� ²� 5LWND�� '�� 1DJ\NDQL]VD� $OVy� YiURVL� HUGĘ� .�� $]� HUGĘ� V]pOpQ�
HJ\� NLV� IiFVND� D� QDJ\UpFVHL� iOORPiV� N|]HOpEHQ�� =�� &VXUJy� .LW� O�� F�� DSXG� %K�
���������

����� $FHU� SODWDQRLGHV� /�� ²��%�NN|V|NEHQ� pV� J\HUW\iQRV� W|OJ\HVHNEHQ�� 9�� 6]DNRQ\�
IDOX�.pWY|OJ\� 3�� g�� 6]ĘFH� 3²'²*²9� ������V]�� IHOY�� ,YiQF� 0DOiND UHV 3�� +W�
.DWDID� %RUE� ��������� 9DVYiUL� 6]HQWN~W� .�� *�� 6]HQWSpWHUI|OGH� .�� e�� &ViIRUG��
6iUKLGD� 3�� $OVyQHPHVDSiWL�� %~FV~V]HQWOiV]Oy�� 6|MW|U� .�� '�� 7RUPDI|OGH�� ÏERUQDN�
3�� /DV]WRQ\D�� %i]DNHUHWW\H�� 1DJ\NDQL]VD� +pWIRUUiV�� %DJROD�� 3RJiQ\V]HQWSpWHU�
.��

����� $FHU� SVHXGR�SODWDQXV� /�� ²� %�NN|V|NEHQ�� J\HUW\iQRV� W|OJ\HVHNEHQ� pV� OXFIHQ\�
YHVHNEHQ�� 6� �������� V]HULQW� QLQFV� '1\�'XQiQW~ORQ� ²� H]� PyGRVtWDQGy�� 9�� $OVy�
V]|OQ|N�� 6]DNRQ\IDOX�� )HOVĘV]|OQ|N�� .pWY|OJ\� 3�� g�� 6]ĘFH� 3²'²*²9� ������� pV�
��� V]�� IHOY�� &V|U|WQHN�� ,YiQF� KXV]iV]G� Y|OJ\� 3�� +�� 9DVYiU� %RUE� ��������� *�� 0D�
UyF� +3�� &V|GH�� +HUQ\pN� 3�� e�� 1DJ\NDSRUQDN� :LHVE� �������� .HKLGD� 8MY� PVFSW��
7HOHNHV�� &ViIRUG�� 1HPHVKHWpV� 3 �� %~FV~V]HQWOiV]Oy�� 6|MW|U� .�� '�� &VDSL� %RUE�
��������� /RYiV]L�� /DV]WRQ\D�� %i]DNHUHWW\H�� .RUSDYiU�� +RPRNNRPiURP�� %D M F VD3 ��
=DODViUV]HJ�� 3RJiQ\V]HQWSpWHU� .�� =� 6XUG %DO� ��������� &VXUJy� /DQNyFL� HUGĘ� ++�
LQ� %K� ��������� 0XUDNHUHV]W~U� -iY� H[ OLWW� |UWL ORV�� =iNiQ\� .²3��

VVS�� SVFXGRSODWDQXV I� SDOPDWLILGXP 'XKDPHO ²� '�� 7RUPDI|OGH� .��
VVS�� VXERKWXVXP �'&�� -iY�� ²� '�� ÏERUQDN� .��

����� $FHU� FDPSHVWUH� /�� ²� *\HUW\iQRV� W|OJ\HVHNEHQ�� W|OJ\HVHNEHQ�� OHJHOĘHUGĘNEHQ��
HUGĘV]pOHNHQ�� WiSDQ\DJEDQ� JD]GDJ� WDODMRQ� J\DNRUL�� 9�� )HOVĘV]|OQ|N� 3�� ė�� 6]ĘFH�
3²'²*²9� �������� V]�� IHOY�� 6]HQWJ\|UJ\Y|OJ\� 6]²7� IHOY�� +DORJ\�� &ViNiQ\�
GRURV]Oy�� &V|U|WQHN�� ,YiQF� 0DOiND UHV� .RQGRUID� 3 �� +�� 9DVYiU� %DO� ��������� *��
3iND� +3�� =DODO|YĘ�� 6]LOYiJ\�� 0XPRU�� 9iUI|OGH� 3 �� *HOOpQKi]D�� .HUNDEDUDEiV� .��
e�� .HKLGD�� 8MY� PVFSW�� 7HOHNHV�� &ViIRUG�� $OVyQHPHVDSiWL�� $OPiVKi]D�� 1HPHVKH�
WpV�� %RFI|OGH�� %DN�� 3|O|VNHL� HUGĘ� 3�� *ĘVID�� 9DVEROGRJDVV]RQ\�� =DODHJHUV]HJ���
1DJ\NDSRUQDN�� .LVEXFVD�� =DODFViQ\�� %~FV~V]HQWOiV]Oy�� 1HPHVV]HQWDQGUiV�� 3|WUp�
WH�� 6|MW|U�� 7yIHM� .�� '�� =DODPHUHQ\H� -iY� H[ OLWW� /DV]WRQ\D�� %i]DNHUHWW\H�� ÏERU�
QDN�� 1DJ\NDQL]VD� $OVy� YiURVL� HUGĘ� 3�� *HOVH�� /RYiV]L�� /LVSHV]HQWDGRUMiQ�� &V|U�
Q\HI|OGH�� +RPRNNRPiURP�� =DODViUV]HJ�� %DJROD�� 3RJiQ\V]HQWSpWHU� .�� =�� &VXUJy�
++� LQ� %K� ��������� 0XUDNHUHV]W~U� .²3��

VVS�� FDPSHVWUH� YDU�� FDPSHVWUH� I�� ODVLRSK\OOXP� :� HW *U�� ²� e�� %H]HUpG� 3��
DG I� GHIOH[XP %HFN YHUJHQV� ²� =�� gUWLORV� .²3��
YDU�� DXVWULDFXP� �7UDWW�� '&� ²� =�� =iNiQ\� .²3��

VVS�� KHEFFDUSXP �'&��� 3D[ I� SDOPDWLILGXP 7DXVFK� ²� '�� 7RUPDI|OGH� .��
VVS�� UDDUVLFXP� �*XVV�� +D\� YDU�� WULILGXP� �%RUE�� 3D[� ²� '�� 1DJ\UpFVH� %RUE�

���������

����
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����� ,PSDWLHQV� QROL�ODQJHUH� /�� ²� /LJHWHUGĘNEHQ�� J\HUW\iQRV� W|OJ\HVHNEHQ�� V]XUGRN�
HUGĘEHQ�� QHGYHV�� KXPXV]RV� WDODMRQ�� 9�� $OVyV]|OQ|N�� 6]DNRQ\IDOX�� .pWY|OJ\� 3 ��
6]HQWJRWWKiUG� ]VLGDL� Y|OJ\� .�� g�� ,YiQF�� 5iEDJ\DUPDW� -� H[ OLWW� &V|U|WQHN� 3��
+�� 9DVYiU�� %RUE� �������� DSXG� 6²-� ��������� *�� =DODO|YĘ�� %iUV]HQWPLKiO\ID��
6]HQWSpWHUI|OGH� .²3� �������� 3|UGHI|OGH� -iY� H[ OLWW� 0DUyF� +3�� e�� .HKLGD� 8MY�
PVFSW�� $OVyQHPHVDSiWL�� 6iUKLGD�� 3|O|VNHL� HUGĘ�� 3|WUpWH�� 6|MW|U� .²3� �������� '��
/DV]WRQ\D� %RUVKHO\� .� �������� =DODV]DEDU�� /RYiV]L�� /LVSHV]HQWDGRUMiQ�� %i]DNH�
UHWW\H�� 7RUPDI|OGH�� ÏERUQDN�� 6]HQWPDUJLWIDOYD�� 0XUDUi WND� .²3� �������� *D�
ODPERN�� .RUSDYiU� 6DQG .�� =�� *iJ\�� &VXUJyQDJ\PDUWRQ�� &VXUJy� ++� LQ� %K�
��������� &VXUJyQDJ\PDUWRQ� -iY� H[ OLWW� gUWLORV� .²3� �������� =iNiQ\� .��

����� ,PSDWLHQV� SDUYLIORUD '&� ² $GYHQWLY� FVHUMpV�� HUGĘV� KHO\HNHQ� EHKXUFROYD��
QHGYHV� WDODMRQ� HUĘVHQ� V]DSRURGLN� =�� =iNiQ\� .� ������� DSXG� 6²-� ��������� | U W L �
ORV� .��

&(/$675$&($(�

����� (XRQ\PXV� HXURSDHXV� /�� ²� /RPEHUGĘNEHQ�� FVHUMpVHNEHQ� PpO\�� KXPXV]RV� WDOD�
MRQ� J\DNRUL�� 9�� 6]DNRQ\IDOX�� .pWY|OJ\� 3�� g�� 6]ĘFH� 3²'²*²9� ��������� ����� ����
pV� ���� V]�� IHOY�� &V|U|WQHN�� ,YiQF�� )DUNDVID�� .RQGRUID�� 6]DODIĘ�� 6]HQWJ\|UJ\Y|OJ\�
3�� *�� 3iND� +3�� .XVWiQV]HJ�� 9iUI|OGH� 3 �� 'REURPKHJ\�� 5iP�� *HOOpQKi]D�� .HUND�
EDUDEiV�� *XWRUI|OGH� .�� e�� .HKLGD�� 8MY� PVFSW�� 7HOHNHV�� .DOORVG�� 3HWĘKHQ\H�� $O�
VyQHPHVDSiWL�� $OPiVKi]D�� %RFI|OGH�� 6iUKLGD�� 3|O|VNHL� HUGĘ� 3�� *ĘVID�� 9DVEROGRJ�
DVV]RQ\�� =DODFViQ\�� %~FV~V]HQWOiV]Oy�� 3|WUpWH�� 6|MW|U�� 7yIHM� .�� '�� =DODPHUHQ\H�
-iY� H[ OLWW� 7RUPDI|OGH�� .RUSDYiU�� ÏERUQDN�� 1DJ\NDQL]VD� $OVy� YiURVL� HUGĘ� 3 ��
=DODV]DEDU�� %i]DNHUHWW\H�� +RVV]~Y|OJ\�� +RPRNNRPiURP�� =DODV]HQWMDNDE�� %DJROD��
%DMGVD�� )LW\HKi]D�� 3RJiQ\V]HQWSpWHU� .�� =�� &VXUJy� ++� LQ� %K� ��������� =iNiQ\�
.²3�� 0XUDNHUHV]W~U� .���

YDU�� HXURSDHXV� ²� 9�� 6]HQWJRWWKiUG� +0 OHJ -iYRUND� LQ� %D� ��������� *��
'REURQKHJ\ OHJ .iUSiWL� ,Q� +3p� LQ� %D� ���������

I� DQJXVWLIROLXV 6FKXOW] LQ� 5FKE�� ²� '�� 3DOLQ� .��
YDU� VFDEHUXOXV %HFN� I� PHGLXV� �.LW��� -iY�� ²� =�� gUWLORV� .²3��

DG� I�� $QGUHiQV]N\DQXP� %DUiWK� YHUJHQV� ²� '�� +RPRNNRPiURP� .��

67$3+</($&($(�

����� 6WDSK\OHD� SLQQDWD� /�� ²� *\HUW\iQRV� W|OJ\HVHNEHQ�� FVHUMpV�� ERNURV� KHO\HNHQ��
HUGĘV]pOHNHQ� D� PHV]HV� WD ODM~� WHU�OHWHQ�� +�� .DWDID� %RUE� ��������� *i\� �������� 0L]�
GyL� HUGĘ� 3U� LQ� QRWLV�� 9DVYiUL� 6]HQWN~W� .�� e�� 1DJ\NDSRUQDN� :LHVE� �������� .DO�
ORVG�� $OVyQHPHVDSiWL�� .HKLGD�� .LVEXFVD�� 1HPHVKHWpV� 3�� =DODV]HQWLYiQ�� =DOD�
HJHUV]HJ�� %~FV~V]HQWOiV]Oy� .�� '�� *HOVH� *i\� �������� /DV]WRQ\D� %RUVKHO\� .� ��������
=DODPHUHQ\H� -iY� H[ OLWW� 7RUPDI|OGH� 3�� +RPRNNRPiURP� .�� =�� gUWLORV�� =iNiQ\�
.²3��

5,,$01$&($(�

����� 5KDPQXV� FDOKDUWLFXV� /�� ²� 6]iUD]� W|OJ\HVHNEHQ�� HUGĘV]pOHNHQ�� FVHUMpV� KHO\HNHQ��
9�� 5iEDWyWIDOX� 3�� ė�� 6]ĘFH� 3²'²*²9� �������� V]�� IHOY�� %DMiQVHQ\H� .RY� LQ�
QRWLV�� *�� 5iP� .�� e�� 1DJ\NDSRUQDN�� :LHVE� �������� 3DNRG�� 3HWĘKHQ\H� 3�� .LVEXFVD�
.�� '�� 7RUPDI|OGH�� .RUSDYiU� 3�� =DODV]DEDU�� /LVSHV]HQWDGRUMiQ�� 1DJ\NDQL]VD�
*|UG|YpQ\�� )LW\HKi]D� .�� =�� 0XUDNHUHV]W~U� .²3��

I�� URWXQGXIROLXV %HFN� ²� e�� =DODFViQ\� .�� '�� ÏERUQDN� .��
����� )UDQJXOD� DOQXV 0LOO� ²� (UGHL� IHQ\YHVHNEHQ�� IHQ\pUHNHQ�� OiS�� pV� OLJHWHUGĘNEHQ�

J\DNRUL�� 9�� 6]DNRQ\IDOX�� %R� LQ� QRWLV�� 5iEDWyWIDOX�� 0iULD~MIDOX�� $OVyV]|OQ|N��
$SiWLVWYiQDIOYD�� .pWY|OJ\�� 2UIDOX�� )HOVėV]|OQ|N� 3�� g�� 6]ĘFH� 3²'²*²9� �������
GE� IHOY��EHQ� V]HUHSHO�� .RQGRUID��� gULV]HQWSpWHU�� -iY� H[ OLWW� 0DJ\DUV]RPEDWID���
9HOHPpU��� 6]HQWJ\|UJ\�Y|OJ\�� 6]²7� IHOY�� ,VSiQN� 7D� IHOY�� +DORJ\�� &V|U|WQHN��
)DUNDVID�� 6]DODIĘ�� 1DJ\UiNRV�� %DMiQVHQ\H�� .HUNDIDOYD�� *|G|UKi]D� 3�� +�� 2V]Ny�
7D� IHOY�� *�� =DODHJHUV]HJ�� /HQWL� -iY� H[ OLWW� =DODO|YĘ�� .XVWiQV]HJ�� 2UPiQGODN��
.iOyFID�� 6]LOYiJ\�� %iUV]HQWPLKiO\ID�� /HQWLV]RPEDWKHO\�� &V|P|GpU�� /HQGYDGHGHV��
9iUI|OGH� 3�� .HUNDEDUDEiV�� 6]HQWSpWHUI|OGH� .�� e�� 1DJ\NDSRUQDN� :LHVE� ��������

����



.HKLGD� 8MY� PVFSW�� 7HOHNHV�� &ViIRUG�*\ĦUĦV�� 3HWĘKHQ\H�� $OVyQHPHVDSiWL� 3�� =D�
ODHJHUV]HJ�� =DODV]HQWPLKiO\�� 3|WUpWH� .�� '�� 1DJ\NDQL]VD�6]HSHWQHN� .� ��������
.RUSDYiU� 3�� =DODV]DEDU�� /RYiV]L�� /DV]WRQ\D�� 7RUPDI|OGH�� ÏERUQDN�� 0LNOyVID��
%DMFVD�� )LW\HKi]D� .�� =�� &VXUJy� ++� LQ� %K� ��������� 0XUDNHUHV]W~U�� -iY� H[ OLWW��
|UWLORV�� =iNiQ\� .²3��

I�� JiQyFHQVLV �3D[� %URZQ ²� +�� .iP� -HOLSXV]WD� %R� �������
I� XQGXODWD� �0iJyFV\²'LHW]�� -iY�� ²� g�� 6]ĘFH� .��
I� ODWLIROLD� �.LUFKQ��� )XUU� HW %HJHU�� ²� *�� 3HWULNHUHV]W~U� .��

9,7$&($(�

����� 9LWLV UXSHVWULV 6FKHHOH ²� *�� =DODO|YĘ� HOYDGXOYD� .��
����� 9LWLV� ULSDULD 0LFK[� 6\Q�� 9�� YXOSLQD� /�� ²� =�� =iNiQ\� E�NN|VGL� SDWDN� Y|OJ\H��

(OYDGXOW�� D� KtGQiO� IiNUD� N~V]LN� %R� LQ� QRWLV��
²�� 9LWLV� YLQLIHUD� /�� ²� (OYDGXOYD� 0XUDNHUHV]W~U� 3��
²�� 9LWLV� ODEUXVFD� /�� ²� (OYDGXOYD� g�� 6]HQWJ\|UJ\�Y|OJ\� 3 �� '�� +RPRNNRPiURP� ,&��

=�� gUWLORV� .��
$5$/,$&($(�

����� +HGHUD KHOL[ /�� ²� %�NN|V|N� pV� J\HUW\iQRV� W|OJ\HVHN� WDODMiQ�� OLJHWHUGĘNEHQ�
IiNUD� NDSDV]NRGYD� LV�� WiSDQ\DJEDQ� JD]GDJ� WDODMRQ� J\DNRUL�� NHUWHNEH�� VtURNUD�
VRNIHOp� �OWHWLN�� 9�� )HOVĘV]|OQ|N�� %R� LQ� QRWLV�� 6]DNRQ\IDOX�.pWY|OJ\� 3�� g�� 6]ĘFH�
3²'²*²9� ������� V]�� IHOY�� ,YiQF� 0DOiND UHV� 3�� +�� .DWDID� %RUE� ��������� 9DV�
YiUL� 6]HQWN~W� .�� *�� /HQWL�� -iY� H[ OLWW� &V|GH�� *HOOpQKi]D�� 0XPRU� 3�� .HUNDEDUD�
EiV�� 6]HQWSpWHUI|OGH� .�� e �� 1DJ\NDSRUQDN�� :LHVE� �������� =DODHJHUV]HJ�� -iY� H[�
OLWW� .HKLGD�� 8MY� PVFSW�� 7HOHNHV�� &ViIRUG�� =DODV]HQWLYiQ� VRN� WHUPpVVHO�� .DOORVG��
1HPHVDSiWL�� $OVyQHPHVDSiWL�� .LVEXFVD�� 1HPHVKHWpV�� %RFLI|OGH�� 3|O|VNHL� HUGĘ��
%DN�� 3�� =DODFViQ\�� %~FV~V]HQWOiV]Oy�� 1HPHVV]HQWDQGUiV�� 3|WUpWH�� 6|MW|U� .�� '��
1DJ\NDQL]VD� $OVy� YiURVL� HUGĘ�� %R� �������� ,QNH� %R� ��������� =DODPHUHQ\H� -iY� H[�
OLWW� ÒMXGYDU�� 7RUPDI|OGH�� %i]DNHUHWW\H�� ÏERUQDN� 3�� =DODV]DEDU�� .LVUDGD�� /DV]�
WRQ\D�� /LVSHV]HQWDGRUMiQ�� /RYiV]L�� .RUSDYiU�� 1DJ\UpFVH�� =DODV]HQWMDNDE�� 1DJ\�
NDQL]VD� )HOVĘ� YiURVL� HUGĘ�� 3RJiQ\V]HQWSpWHU� .�� =�� |U W L ORV� %R� �������� &VXUJy� ++�
LQ� %K� ��������� 0XUDNHUHV]W~U�� -iY� H[ OLWW�� =iNiQ\� 9i]VRQ\PDMRUL� HUGĘ� %R� LQ�
QRWLV�� |U W L ORV� .²3��

&251$&($(�

²�� &RUQXV PDV /�� ²� $� WHU�OHWHQ� VSRQWiQ� HOĘIRUGXOiViUyO� QLQFV� DGDWXQN�� $GDWDL�
PLQG� FVDN� �OWHWHWW� SpOGiQ\RNUD� YRQDWNR]QDN�� +�� .DWDID� %RUE� ��������� *�� +DJYi��
URVE|U|QG� .�� e�� 1DJ\NDSRUQDN� :LHVE� �������� '�� /LVSHV]HQWDGRUMiQ�� 1DJ\NDQL�
]VD�� /HWHQ\H� .�� =�� &VXUJy� ++� LQ� %K� ���������

����� &RUQXV� VDQJXLQHD� /�� ²� 7|OJ\HVHNEHQ�� HUGHL� IHQ\YHVHNEHQ�� HOHJ\HV� HUGĘNEHQ��
FVHUMpV� KHO\HNHQ�� HUGĘV]pOHNHQ� J\DNRUL�� 9�� 5iEDWyWIDOX�� $OVyV]|OQ|N�� 6]DNRQ\�
IDOX�� .pWY|OJ\�� )HOVĘV]|OQ|N� 3 �� ė�� gULV]HQWSpWHU�� -iY� H[ OLWW� 9HOHPpU�� 6]HQW�
J\|UJ\Y|OJ\�� 6]²7� IHOY�� +DORJ\�� 'DUDERVKHJ\�� )DUNDVID�� .RQGRUID�� 6]ĘFH�� 6]DOD�
IĘ�� 1DJ\UiNRV�� .HUNDIDOYD�� *|G|UKi]D� 3�� +�� 9DVYiUL� 6]HQWN~W� .�� *�� /HQWL� -iY�
H[ OLWW� =DODO|YĘ� pV� DWWyO� '�UH�� .XVWiQV]HJ�� .iOyFID�� 6]LOYiJ\�� %iUV]HQWPLKiO\ID��
+HUQ\pN�� /HQWLV]RPEDWKHO\�� &V|P|GpU�� 9iUI|OGH� 3�� 'REURQKHJ\�� 5iP�� *HOOpQ�
Ki]D�� .HUNDEDUDEiV� .�� e�� 0LVHID� .R� LQ� +$�� .HKLGD� 8MY� PVFSW�� =DODHJHUV]HJ��
-iY� H[ OLWW� 3iNRG�� 7HOHNHV�� &ViIRUG�� .DOORVG�� 3HWĘKHQ\H�� $OVyQHPHVDSiWL�� $O�
PiVKi]D�� 1HPHVKHWpV�� %RFI|OGH�� 6iUKLGD�� 3|O|VNHL� HUGĘ� 3�� =DODV]HQWLYiQ�� 1DJ\�
NDSRUQDN�� .LVEXFVD�� =DODFViQ\�� %~FV~V]HQWOiV]Oy�� 1HPHVV]HQWDQGUiV�� 3|WUpWH��
6|MW|U�� 7yIHM� .�� '�� /DV]WRQ\D�� 7RUPDI|OGH�� .RUSDYiU�� 1DJ\NDQL]VD� $OVy� YiURVL�
HUGĘ� 3�� 1DJ\EDNyQDN�� ÒMXGYDU �� /LVSHV]HQWDGRUMiQ�� +RPRNNRPiURP�� ÏERUQDN��
0XUDV]HPHQ\H�� %DJROD�� )LW\HKi]D� .�� =�� &VXUJy� ++ HW +%K� LQ� %K� ��������� 0X�
UDNHUHV]W~U�� gUWLORV�� =iNiQ\� .²3��

VVS�� KXQJDULFD� �.iUS��� 6Ry� ²� '�� 3RJiQ\V]HQWSpWHU� .��

����
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����� 6DQLFXOD� HXURSDHD� /�� ²� %�NN|V|NEHQ�� J\HUW\iQRV� W|OJ\HVHNEHQ�� HUGHL� IHQ\�
YHVHNEHQ� J\DNRUL�� 9�� 0iULD~MIDOX�)DUNDVID�� 6]DNRQ\IDOX��� $SiWLVWYiQIDOYD�
6]HQWJRWWKiUG�� 2UIDOX� ɇɨ �������� $SiWLVWYiQIDOYD ȼ LQ� +0�� $OVyV]|OQ|N�� .pW�
Y|OJ\�� )HOVĘV]|OQ|N� 3�� g�� %DMiQVHQ\H�� %RUE� ��������� *|G|UKi]D� *i\� ���������
+iURPKi]�)DUNDVID�� .RQGRUID�� ²� 5iEDJ\DUPDW ɇɨ �������� 6]ĘFH� 3²'²*²9�
�������� ����� ���� pV� ���� V]�� IHOY�� 9HOHPpU�� 6]HQWJ\|UJ\�Y|OJ\�� 6]²7� IHOY�� +DORJ\��
&V|U|WQHN�� gULV]HQWSpWHU�� 1DJ\UiNRV�� .HUNDIDOYD�� .HUNDNXWDV�� 0DJ\DUV]RPEDWID�
3�� +�� 2V]Ny� %RUE� ��������� *�� EHQWL��� 3|UGHI|OGH� -iY� H[ OLWW� =DODO|YĘ� pV� DWWyO�
'�UH�� 1pPHWIDOX�� .iOyFID�� 6]LOYiJ\�� %iUV]HQWPLKiO\ID�� +HUQ\pN�� /HQWLV]RPEDW�
KHO\�� &V|P|GpU�� 9iUI|OGH� 3 �� 2UPiQGODN�� *HOOpQKi]D�� .HUNDEDUDEiV�� *XWRUI|OGH��
6]HQWSpWHUI|OGH Ʉ� e�� %DN� S|O|VNHL� HUGĘ�� -iY� H[ OLWW� .HKLGD� 8MY� PVGSW�� =DOD�
V]HQWPLKiO\ Ʉɨ LQ� +$�� &ViIRUG�� .DOORVG�� $OVyQHPHVDSiWL�� 1HPHVKHWpV�� %RWID��
%RFI|OGH�� 6iUKLGD�� 6|MW|U� 3�� =DODHJHUV]HJ�� 1DJ\NDSRUQDN�� .LVEXFVD� .�� '�� 1DJ\�
NDQL]VD� $OVy� YiURVL� HUGĘ� ȼɨ �������� /RYiV]L��� =DODPHUHQ\H� -iY� H[ OLWW� ÒMXGYDU��
7RUPDI|OGH�� %i]DNHUHWW\H�� +RVV]~Y|OJ\�� .RUSDYiU�� ÏERUQDN�� 0XUDV]HPHQ\H��
0XUDUiWND� 3�� /LVSHV]HQWDGRUMiQ�� +RPRNNRPiURP�� 6RUPiV�� 0LNOyVID�� %DJROD��
3RJiQ\V]HQWSpWHU� .�� =�� &VXUJy� .LW� O�� F�� ���� DSXG�� %K� ��������� &VXUJyQDJ\PDU�
WRQ�� *iJ\�� &VXUJy� ++� LQ� %K� ��������� 0XUDNHUHV]W~U�� &VXUJyV]HQWPiUWRQ� -iY� H[�
OLWW� =iNiQ\� %R LQ� QRWLV��

����� $VOUDQWLD� PDMRU� /�� �/�� ���� iEUD�� ²� *\HUW\iQRV� W|OJ\HVHNEHQ�� LUWiVUpWHNHQ�� OHJ�
LQNiEE� JHV]WHQ\pVHLWEHQ�� V]ĘOĘKHJ\HN� I�YHV� KHO\HLQ�� D� UpJL� FVHUHV� W|OJ\HVHN� PD�
UDGYiQ\DNpQW�� 9�� 6]HQWJRWWKiUG²$SiWLVWYiQIDOYD²6]DNRQ\IDOX��� 2UIDOX ɇɨ �����
���� 6]HQWJRWWKiUG� =VLGDL�Y|OJ\ ȼ LQ� +0�� 5iEDWyWIDOX�� 0iULD~MIDOX�� )HOVĘV]|OQ|N�
3�� ė�� %DMiQVHQ\H� %RUE� ��������� +iURPKi]�)DUNDVID ɇɨ �������� 6]ĘFH� 3²'²*²�

����

���� iEUD�
$]� $VWUDQWLD� PDMRU� �D��� $��
PDMRU� YDU�� LQYROXFUDWD� �E���
(U\QJLXP� DD�PSHVWUH� �F���
$QWKULVFXV QLWLGD �G�� pV� D]�
$� QLWLGD I� DSULFD� �H�� HOWHU�
MHGpVH� 'pOQ\XJDW�'XQiQW~�
ORQ�



9� ������� V]�� IHOY�� $� =DOD�� IRUUiVYLGpNpQ�� -iY� H[ OLWW� 1iGDVG�� &V|U|WQHN�� 5iED�
J\DUPDW� %R� LQ� QRWLV�� |U LV]HQWSpWHU�� -� H[ OLWW� 6]DODIĘ� 3�� &ViNiQ\GRURV]Oy��
,YiQF� 0DOiND UHV� .RQGRUID� 3�� .HUNDIDOYD� .�� +�� .DWDID� %RUE� ��������� *�� 5pGLFV�
-iY� H[ OLWW� 1RYD� 3�� e�� (JHUYiU� %RUE� ��������� 0LVHID� .R� LQ� +$�� 7yIHM� .�� '��
,QNH� %R� �������� $� ORYiV]L� JHV]WHQ\pVEHQ� -iY� H[ OLWW� ÏERUQDN�� 6]HQWPDUJLWIDOYD�
3�� 1DJ\NDQL]VD� +pWIRUUiV�� 0XUDUiWND� .�� =�� &VXUJy� .LW� O�� F�� ��� HW ++� LQ� %K�
��������� &VXUJyQDJ\PDUWRQ� -iY� H[ OLWW��

VVS�� PDMRU� I�� PDMRU� ²� 9�� $OVyV]|OQ|N� +� 6]RGIULGW�� g�� gULV]HQWSpWHU� 3�� *��
+HUQ\pN� .�� e�� 0LVHID� .R� LQ� +$�� 6|MW|U� .²3�� '�� /DV]WRQ\D� 3�� /RYiV]L� .�� =��
|UW L ORV� .²3��

I� URVHROD 6Ry� ²� e�� 0LVHID� .R� LQ� +$�� '�� +RPRNNRPiURP� .��
YDU�� LQYROXFUDWD .RFK ²� <�� .pWY|OJ\� 3�� ė��%DMiQVHQ\H�%RUE� ���������

I� URVHD �0� HW .��� 7KHOO�� ²� e�� 0LVHID� .R� LQ� +$"� 1HP� OiWWXN��
����� (U\QJLXP� FDPSHVWUH� /�� �/�� ���� iEUD�� ²� 6]iUD]� J\HSHNEHQ� pV� V]LNiU� OHJHOĘN|Q��

QpKD� HUGHL� IHQ\YHVEHQ� O|V]�� NDYLFV� pV� KRPRNWDODMRQ�� g�� 6]ĘFH� 3²'²*²9� �����
���� pV� ���� V]�� IHOY�� *�� 1pPHWIDOX� 3�� e�� =DODV]HQWPLKiO\�1DJ\NDSRUQDN�� :LHVE�
�������� .HKLGD� 8MY� PVFSW�� 3DNRG� 3�� (JHUYiU�� &VDWiU�� 1HPHVV]HQWDQGUiV�� (V]WHU�
JiO\� .�� '�� .RUSDYiU�� +RPRNNRPiURP� 3�� =DODViUV]HJ�� =DODV]HQWMDNDE� 6DQG��
3RJiQ\V]HQWSpWHU� .�� =�� &VXUJy� ++� LQ� %K� ���������

I�� DQJXVWH�LQYROXFUDWXP� 0LFKHOHWWL� ²� '�� +RPRNNRUQiURP� 3�� 1DJ\�
NDQL]VD� *|UG|YpQ\� .��

����� &KDHURSK\OOXP� DURPDWLFXP� /�� ²� *\HUW\iQRV� W|OJ\HVHNEHQ�� JHV]WHQ\pVHNEHQ�
ULWND�� =�� &VXUJy� .LW� O�� F�� ���� DSXG� %K� ���������

YDU�� DURPDWLFXP� I�� DURPDWLFXP� ²� =�� gUWLORV� .²3� ��������
����� &KDHURSK\OOXP� WHPXOXP� /�� ²� *\HUW\iQRV� W|OJ\HVHNEHQ�� OLJHWHUGĘNEHQ�� HUGĘN�

V]pOpQ�� WiSDQ\DJEDQ� JD]GDJ� WDODMRQ�� 9�� 5iEDWyWIDOX� %RUE� ��������� ė�� 6]ĘFH� 3²�
'²*²9� �������� V]�� IHOY�� +�� 9DVYiU� %RUE� ��������� e�� .HKLGD� 8MY� PVFSW�� 7HOH�
NHV�� .DOORVG�� 3|O|VNHL� HUGĘ� 3�� (JHUYiU�� (V]WHUJiO\�� 3|WUpWH� .�� '�� 7RUPDI|OGH��
%i]DNHUHWW\H�� .RUSDYiU�� ÏERUQDN� 3�� ĥMXGYDU�*HOVH�� /LVSHV]HQWDGRUMiQ�� +RPRN�
NRPiURP�� 1DJ\NDQL]VD� .�� =�� &VXUJy� ++� LQ� %K� ��������� &VXUJyV]HQWPiUWRQ� -iY�
H[ OLWW� 0XUDNHUHV]W~U� 3 �� |U W L ORV� .��

����� &KDHURSK\OOXP� EXOERVXP� /�� ²� &VHUMpVHNEHQ�� LUWiVUpWHNHQ�� HUGĘV]pOHNHQ�� PR�
FVDUDV� UpWHNHQ�� GH� FVDN� PHV]HV� WDODMRQ�� e�� 1DJ\NDSRUQDN� :LHVE� �������� '�� ÏERU�
QDN� 3�� 1DJ\NDQL]VD� )HOVĘ� YiURVL� HUGĘ� pV� 6iQF�� 6RUPiV� .�� =�� &VXUJy� ++� LQ� %K�
���������

����� $QWKULVFXV� FDXFDOLV� 0�� %�� 6\Q�� $�� VRDQGL[ �6FRS��� $VFKHUV� $�� VFDQGLFLQD� �:HE���
0DQVI�� ²� 3DUODJRNRQ�� FVHUMpV� KHO\HNHQ�� IDOXVL� UXGHUiOLiNEDQ�� e�� 1DJ\NDSRUQDN��
:LHVE� �������� *\ĘUYiU� %RUE� ��������� .HKLGD� 8MY� PVFSW�� 9DVEROGRJDVV]RQ\�� (JHU�
YiU�� =DODV]HQWLYiQ�� %~FV~V]HQWOiV]Oy�� =DODDSiWL�� =DODV]HQWPLKiO\� .�� '�� .RUSDYiU��
ÏERUQDN�� =DODViUV]HJ�� 1DJ\NDQL]VD�� 6RUPiV�� )LW\HKi]D� .�� =�� &VXUJy� ++� LQ� %K�
��������� |UWL ORV�� =iNiQ\� .²3��

����� $QWKULVFXV� FHUHIROLXP� �/��� +RIIP�� VVS�� FHUHIROLXP� ²� ,WW�RWW� �OWHWYH� YDJ\� IpOLJ�
HOYDGXOYD�� e�� 1DJ\NDSRUQDN� :LHVE� ��������

VVS�� WULFKRVSHUPD �6FKXOW�� $UF�� 6\Q�� $�� WULFKRVSHUPD 6FKXOW� ²� (UGĘV]pOH�
NHQ�� LUWiVRNEDQ�� ERNURV� KHO\HNHQ� QHGYHV�� N|YpU� WDODMRQ�� e�� %~FV~V]HQWOiV]Oy� .²3�
��������� .HKLGD� 8MY� PVFSW�� =DODDSiWL� .�� '�� 6RUPiV� .²3� ��������� 1DJ\NDQL]VD�
.²3� �������� DSXG� %K� ��������� ÏERUQDN�� )LW\HKi]D�� %DJROD� .�� =�� &VXUJy� ++� LQ�
%K� ���������

6���� $QWKULVFXV� VLOYHVWULV� �/��� +RIIP�� ²� 9HJ\HV� ORPEHUGĘNEHQ�� LUWiVRNEDQ�� HUGĘ�
V]pOHNHQ�� HUGHL� XWDN� PHQWpQ�� WiSDQ\DJEDQ� JD]GDJ� WDODMRQ�� *�� 'REURQKHJ\�� 5iP��
*HOOpQKi]D�� *XWRUI|OGH�� 6]HQWSpWHUI|OGH� .�� e�� 0LVHID� .R� LQ� +$�� 9DVEROGRJ�
DVV]RQ\�� (JHUYiU�� =DODV]HQWLYiQ�� 1DJ\NDSRUQDN�� .LVEXFVD�� =DODV]HQWPLKiO\�� 3|W�
UpWH�� 6|MW|U�� 7yIHM� .�� '�� =DODV]DEDU�� /LVSHV]HQWDGRUMiQ�� =DODViUV]HJ�� =DODV]HQW�
MDNDE� 6DQG� %DMFVD� .�� =�� |U W L ORV�� %R� �������� &VXUJy� ++� LQ� %K� ��������� 0XUD�
NHUHV]W~U� 3��

YDU�� VLOYHVWULV� I�� VLOYHVWULV� ²� '�� .RUSDYiU�� ÏERUQDN� .��
I�� KLUVXWD� �/HM��� 7KHOO�� ²� '�� %DJROD� .��
I�� DQJXVWLVHFWD� �2SL]�� 'UXFH�� ²� 1DJ\NDQL]VD� .��
I�� OLEDQRWLIRUPLV� 2WUXED� ²� '�� %DMFVD� .��

����



���� iEUD�
$QWKULVFXV QLWLGD� I�� DSULFD� D� /DV]WRQ\D� PHOOHWWL� Ä%RUV�

KHO\�� V]XUGRNHUGHMpEHQ� �3KRW� 3yFV� 7���

����� $QWKULVFXV QLWLGD� �:KOEJ��� +D]VO�� �/�� ���� pV� ���� iEUD�� ²� 6]XUGRNHUGĘNEHQ��
SDWDNSDUW L� pJHUOLJHWHNEHQ� QHGYHV�� KXPXV]RV� WDODMRQ� ULWND�� *�� 6]HQWSpWHUI|OGH��
e�� 6|MW|U� .²3� ���������

YDU� QLWLGD� I� DSULFD� �5FKE��� 7RGRU� ²� '�� /DV]WRQ\D� %RUVKHO\� .²3�
���������

���� 6FDQGL[ 3HFWHQ�9HQHULV� /�� ²� 9HWpVHNEHQ�� WDUOyNRQ� ULWND�� +�� 1DJ\PiNID� 3D�
������� DSXG� 6²-� ���������

����� 7RULOLV� DUYHQVLV� �+XGV��� /N��²�8WDN� PHOOHWW� V]LNiU� J\RPWiUVXOiVRNEDQ�� OHJLQNiEE�
O|V]WDODMRQ�� 6� �������� V]HULQW� '1\�RQ� KLiQ\]LN� YDJ\� DOLJ�� (]� KHO\HVEtWHQGĘ�� ė��
=V� ������ VLQH� ORFR VSHFLDOL�� '�� 7RUPDI|OGH�� .RUSDYiU�� =DODViUV]HJ�� 1DJ\NDQL]VD�
)HOVĘ� YiURVL� HUGĘ�� 3RJiQ\V]HQWSpWHU�� ,KDURVEHUpQ\� .��

VVS�� DUYHQVLV� YDU�� DUYHQVLV� ²� =DODV]HQWMDNDE�� 1DJ\NDQL]VD� .²3� ���������

��� ����



����� ;RULOLV� MDSRQLFD� �+RXWW�� '&� 6\Q�� 7�� DQWKULVFXV� �/��� *PHO�� ²� %RNURV� KHO\HNHQ��
HUGĘV]pOHNHQ�� LUWiVRNEDQ� PHV]HV�� KXPXV]RV� WDODMRQ�� g�� 5iWyW� %RUE� ��������� e��
%DN� 3|O|VNHL�HUGĘ� -iY� H[ OLWW� .HKLGD� 8MY� PVFSW�� $OVyQHPHVDSiWL�� 1HPHVKDWpV�
3 �� 1DJ\NDSRUQDN� .�� '�� 1DJ\UpFVH� %RUE� ��������� .LOLPiQ� .�� =�� &VXUJy� 3DSPD�
ORP� ++� LQ� %K� ���������

����� &DXFDOLV� SODW\FDUSRV� /�� VVS�� SODW\FDUSRV�� 6\Q�� &�� GDXFRLGHV� /�� &�� ODSSXOD� �:HE���
*UDQGH� ²� 6]iQWyI|OGL� J\RP�WiUVXOiVRNEDQ� HOpJ� ULWND�� +�� 9DVYiU� %RUE� ���������
e�� .HKLGD� 8MY� PVFSW��

VVS�� PQULFDWD �%LVFKRII�� 6Ry�� 6\Q�� &��PXULFDWD� %LVFK�� ²� 6]iQWyNRQ� ULWND�� e��
1DJ\NDSRUQDN� :LHVE� ��������

²�� &RULDQGUXP VDWLYXP /�� ²� 7HUPHOLN� pV� LWW�RWW� HOYDGXO�� 2�� 6]DODIĘ� 3 �� '�� /LV�
SHV]HQWDGRUMiQ�� 1DJ\NDQL]VD� .�� =�� =iNiQ\� .��

����� %LIRUD UDGLDQV 0�� %�� ²� 9HWpVHN� N|]W� PHV]HV� O|V]WDODMRQ� ULWND�� e�� 1DJ\NDSRU�
QDN� .²3� �������� .HKLGD� 8MY� PVFSW��

����� &RQLXP� PDFXODWXP� /�� ²� (UGĘV]pOHNHQ�� V|YpQ\HNQpO�� IDOXVL� UXGHUiOLiNEDQ�� e��
1DJ\NDSRUQDN� :LHVE� �������� .HKLGD� 8MY� PVFSW�� 6|MW|U� .�� '�� ĥMXGYDU�*HOVH��
+RPRNNRPiURP�� 1DJ\NDQL]VD�� ,KDURVEHUpQ\� .�� =�� &VXUJy� ++� LQ� %K� ���������

����� %XSOHXUXP� URWXQGLIROLXP� /�� ²� )�YHV� KHO\HNHQ�� V]iUD]�� PHOHJ� WDODMRQ� ULWND�� e��
*ĘVID� %RUE� �������� DSXG� 6²-� ���������

����� %XSOHXUXP� WHQXLVVLPXP� /�� ²� e�� .HKLGD� 8MY� PVFSW��
²�� $SLXP� JUDYHROHQV� /�� ²� 0LYHOLN�� QpKD� HOYDGXO�� '�� 7RUQ\LV]HQWPLNOyV�� IDOXVL�

UXGHUiOLiEDQ�� NHUtWpV� PHOOHWW� HOYDGXOW�� YLUiJ]y� SpOGiQ\� .��
²�� 3HWURVHOLQXP FULVSXP �0LOO�� 1\P�� ²� 0LYHOLN�� LWW�RWW� HOYDGXO�� =�� &VXUJy� ++�

LQ� %K� ���������
����� &LHXWD� YLURVD� /�� �/�� ���� iEUD�� ²� 1iGDVRNEDQ�� iOODQGy� PRFVDUDNEDQ�� SDWDNSDUWL�

PDJDVNyUyV� WiUVXOiVEDQ� V]yUYiQ\RVDQ�� g�� .|UPHQG� %RUE� �������� DSXG� 6²-�

����

���� iEUD�
$� &LFXWD� YLURVD� �D�� pV�D� )DO�
FDULD YXOJDULV �E�� HOWHUMHGp�
VH� 'pOQ\XJDW�'XQiQW~ORQ�



�������� DSXG� +²-� �������� 6]ĘFH� .²3� �������� DSXG� +²-� �������� &ViNiQ\GR�
URV]Oy� -� LQ� +²-� �������� +�� 3�VS|NPROQiUL�� 9DVYiU� %RUE� �������� DSXG� 6²-�
�������� DSXG� +²-� �������� 9DVYiU� %RUE� �������� DSXG� 6²-� �������� DSXG� +²-�
�������� 9DVYiU� 6]HQWN~W� D OD W W� *i\� �������� .LVPiNID� 3D� ��������

����� )DOFDULD YXOJDULV /�� �/�� ���� iEUD�� ²� 3DUODJRNRQ�� W|OWpVHNHQ�� X WDN� PHOOHWW�� V]iQ�
WyNRQ�� PHV]HV� WD OD MRQ� FVDN� D� WHU�OHW� GpOL� IHOpEHQ�� *�� 1DJ\OHQJ\HO� .�� e�� 1DJ\�
NDSRUQDN�� :LHVE� �������� .HKLGD� 8MY� PVFSW�� $OVyQHPHVDSiWL�� .LVEXFVD� 3�� 9DV�
EROGRJDVV]RQ\�� %~FV~V]HQWOiV]Oy�� 3|WUpWH�� 6|MW|U� .�� '�� 1DJ\EDNyQDN�� =DODViU�
V]HJ�� 1DJ\UpFVH�� =DODV]HQWMDNDE� 6DQG� 3RJiQ\V]HQWSpWHU� .�� =�� &VXUJy� ++� LQ�
%K� ���������

���� &DUXP FDUYL� /�� ²� +HJ\L� UpWHNHQ�� QHGYHV� NDV]iOyNRQ� KHO\HQNpQW� J\DNRUL�� *��
/HQWL� -iY� H[ OLWW� =DODO|YĘWĘO� '�UH� 3�� 'REURQKHJ\�� 5iP�� 2UPiQGODN�� *HOOpQKi]D�
.�� e�� .HKLGD� 8MY� �������� =DODHJHUV]HJ� -iY� H[ OLWW� $OLEiQID� .RY� LQ� QRWLV�� %H]H�
UpG�� $OVyQHPHVDSiWL� 3�� (JHUYiU�� 1DJ\NDSRUQDN�� 6|MW|U�� 7yIHM� .�� '�� +RPRNNR�
PiURP� 3�� /LVSHV]HQWDGRUMiQ�� ÏERUQDN�� %RUVID� .�� =�� =iNiQ\�� %R� ������� DSXG� %K�
��������� &VXUJyQDJ\PDUWRQ� ++� LQ� %K� ��������� |U W L ORV� .²3��

I� LQWHUPHGLXP 5� HW &DP� ²� e�� %~FV~V]HQWOiV]Oy� .��
I� SWHURFKODHQXP '&� ²� '�� 6RUPiV²+RPRNNRPiURP� 3�� 1DJ\�

NDQL]VD� .��
����� 3LPSLQHLOD� PDMRU� �/��� +XGV�� VVS�� PDMRU� ²� /LJHWHUGĘNEHQ�� KHJ\L� UpWHNHQ�� HUGĘ�

V]pOHNHQ� QHGYHV�� WiSDQ\DJEDQ� JD]GDJ� WDODMRQ�� 9�� 5iED�WyWIDOX�� 6]DNRQ\IDOX�� .p W �
Y|OJ\� 3�� g�� 5iEDJ\DUPDW� %R� LQ� QRWLV�� &ViNiQ\GRURV]Oy�� 'DUDERVKHJ\�� gULV]HQW�
SpWHU� 3�� +�� 9DVYiUL� 6]HQWN~W� .�� *�� =DODO|YĘ�� -iY� H[ OLWW� 7HVNiQG�� .XVWiQV]HJ��
%iUV]HQWPLKiO\ID� 3�� 5iP�� *HOOpQKi]D�� .HUNDEDUDEiV�� 6]HQWSpWHUI|OGH� .�� e ��
.HKLGD� 8MY� PVFSW�� 3HWĘKHQ\H�� 3|O|VNHL� HUGĘ� 3�� =DODV]HQWLYiQ�� 1DJ\NDSRUQDN�
.�� '�� 7RUPDI|OGH�� 6]HQWPDUJLWIDOYD�� 0XUDUiWND�0XUDV]HPHQ\H�� )LW\HKi]D� 3 ��
/LVSHV]HQWDGRUMiQ�� %i]DNHUHWW\H�� &V|P\HI|OGH�� +RPRNNRPiURP�� =DODViUV]HJ��
1DJ\NDQL]VD�� ,KDURVEHUpQ\�� 3RJiQ\V]HQWSpWHU� .�� =�� &VXUJy� .LW� O�� F� HW ++� LQ�
%K� ��������� gUWLORV�� =iNiQ\� .²3��

YDU�� PDMRU I� WULVHFWD� 7KHOO�� ²� '�� 3RJiQ\V]HQWSpWHU� .��
YDU�� RULHQWiOLV �*RXDQ�� )�� HW 3� I� SLQQDWLILGD� �0� HW .��� 7KHOO�� ²� '��

*DODPERN� .��
����� 3LPSLQHLOD� VD[LIUDJD� /�� VVS�� VD[LIUDJD� ²� 6]iUD]�� I�YHV� KHO\HNHQ�� HUGĘV]pOHNHQ��

HUGHL� IHQ\YHVHNEHQ�� EXFNiNRQ�� DJ\DJ�� O|V]�pV�KRPRNWDODMRQ��9��-DNDEKi]D�� 0iULD�
~M ID OX� -� ������ pV� �� V]�� WiEO�� $OVyV]|OQ|N�� 6]DNRQ\IDOX�.pWY|OJ\�� )HOV|V]|OQ|N� 3�� g��
6]ĘFH� 3²'²*²9� �����������������������������������������������pV� ����V]��IHOY�� &V|U|W�
QHN� -� ������ V]�� WiEO�� gULV]HQWSpWHU�� .RY� LQ� QRWLV�� 9HOHPpU���6]HQWJ\|UJ\Y|OJ\�� 6]²�
7� IHOY�� 'DUDERVKHJ\�� )DUNDVID��.RQGRUID��6]DODIĘ��1DJ\UiNRV�� .HUNDIDOYD�� 0DJ\DU�
V]RPEDWID�� *|G|UKi]D� 3�� +��&VLSNHUHN� 7D� IHOY�� *�� =DODO|YĘ�pV�DWWyO� '�UH�� .XVWiQ�
V]HJ�� .iOyFID�� %iUV]HQWPLKiO\ID�� +HUQ\pN� 3 �� 5iP�� *HOOpQKi]D�� *XWRUI|OGH� .�� e ��
1DJ\NDSRUQDN� :LHVE� �������� =DODHJHUV]HJ� -iY� H[ OLWW� 3DNRG�� 3HWĘKHQ\H�� 1H�
PHVDSiWL� 3 �� %~FV~V]HQWOiV]Oy�� 1HPHVV]HQWDQGUiV�� 3|WUpWH� .�� '�� ÏERUQDN�� 0XUD �
UiWND�0XUDV]HPHQ\H� 3� 6DQG� 3RJiQ\V]HQWSpWHU� .�� =�� &VXUJyQDJ\PDUWRQ�� &VXU�
Jy� ++� LQ� %K� ���������

YDU�� VD[LIUDJD� ²� '�� 1DJ\NDQL]VD� $OVy� YiURVL� HUGĘ� .��
I�� VD[LIUDJD� ²� e�� .HKLGD� 8MY� PVFSW��

YDU� LQWHUPHGLD +DJHQE�� ²� '�� +RPRNNRPiURP� .��
����� $HJRSRGLXP� SRGDJUDULD� /�� ²� %�NN|V|NEHQ� pV� J\HUW\iQRV� W|OJ\HVHNEHQ�� O LJHW�

HUGĘNEHQ�� V]XUGRN�HUGĘEHQ� KXPXV]RV�� QHGYHV� WDODMRQ�� 9�� 5iEDWyWIDOX�� $OVyV]|O�
Q|N�� .pWY|OJ\�� 6]DNRQ\IDOX� 3 �� g�� +DORJ\�� &V|U|WQHN�� ,YiQF� 0DOiND UHV�� .RQ�
GRUID� 3�� *�� =DODO|YĘWĘO� '�UH�� 0XPRU�� 9iUI|OGH� 3�� +DJ\iURVE|U|QG�� 'REURQKHJ\��
5iP�� *HOOpQKi]D�� *XWRUI|OGH�� 6]HQWSpWHUI|OGH� .�� e�� =DODHJHUV]HJ�� %DN� S|O|VNHL�
HUGĘ�� -iY� H[ OLWW� .HKLGD� 8MY� PVFSW�� 7HOHNHV�� &ViIRUG�� %RWID�� %RFI|OGH� 3�� =DOD�
V]HQWLYiQ�� $OVyQHPHVDSiWL�� 1DJ\NDSRUQDN�� .LVEXFVD�� %~FV~V]HQWOiV]Oy�� 1HPHV�
V]HQWDQGUiV�� (V]WHUJiO\�� 3|WUpWH�� 6|MW|U�� 7yIHM� .�� '�� /DV]WRQ\D�� ÒMXGYDU�� %i]D�
NHUHWW\H�� .RUSDYiU �� ÏERUQDN�� 6]HQWPDUJLWIDOYD�� 1DJ\NDQL]VD� $OVy� YiURVL� HUGĘ�
3�� =DODV]DEDU�� /RYiV]L�� /LVSHV]HQWDGRUMiQ�� &V|P\HI|OGH�� =DODViUV]HJ�� 0LNOyVID��
3RJiQ\V]HQWSpWHU� .�� =�� gUWLORV�� %R� �������� &VXUJy� ++� LQ� %K� ��������� =iNiQ\�
.²3��

��� ����



YDU� SRGDJUDULD� I�� FRUGDWXP� &HODN� ² (�� .HKLGD� 8MY� PVFSW��
I�� REWXVLOREXP� 7KHOO� ² '� 1DJ\NDQL]VD .��

���� 6LXP� HUHFWXP +XGV� ²� )RUUiVOiSRNEDQ�� SDWDNRN� PHQWHQ�� iUNRNEDQ� QHGYHV��
LV]DSRV� KHO\HNHQ�� VRNV]RU� WiUVXOiVDONRWy�� Ï�� &ViNiQ\GRURV]Oy� %RUE� ��������� 6]Ę�
FH� 3²'²*²9� �������� pV� ���� V]�� IHOY�� * �� 5HV]QHN� *i\� �������� ,ERUILD� .�� e��
9|FN|QG�$OVyQHPHVDSiWL�� 1DJ\NDSRUQDN� :LHVE� �������� (JHUYiU� %RUE� ���������
%DN�� 6iUKLGD�%DN�� 6|M W|U �%DN� .RY� LQ� QRWLV�� 9DVEROGRJDVV]RQ\�� %~FV~V]HQWOiV]Oy��
=DODV]HQWPLKiO\�� 3|W Up WH� .�� '�� %RUVID� .RY� LQ� QRWLV�� .RUSDYiU� 3�� 1DJ\EDNyQDN��
+RPRNNRPiURP�� ÏERUQDN�� 1DJ\UpFVH�� 1DJ\NDQL]VD� *|UG|YpQ\� .�� =�� &VXUJy�
1DJ\EHUHN� ++� LQ� %K� ���������

����� 6LXP� ODWLIROLXP� /�� ²� 1iGDVRNEDQ�� i UNRNEDQ� QHGYHV�� LV]DSRV� KHO\HNHQ�� DJ\DJRV�
WDODMRQ�� +�� 9DVYiU� %RUE� ��������� e�� .HKLGD� 8MY� PVFSW�� =�� =iNiQ\� .�� ��������
DSXG� %K� ��������� &VXUJy� 1DJ\EHUHN� ++� LQ� %K� ��������� 0XUDNHUHV]W~U� D� EHOH]QDL�
iOORPiV� IHOp�� |U W L ORV� .��

I� ORQJLIROLXP )U� ²� (�� =DODV]HQWPLKiO\� .��
����� 6HVHOL� KLSSRPDUDWKUXP� -DFT�� ²� hWV]pOHNHQ DGYHQW LY" ULWND�� =�� &VXUJy� ++�

LQ� %K� ���������
����� 6HVHOL� DQQXXP� /�� ²� 6]iUD]�� I�YHV� KHO\HNHQ�� HUGĘV]pOHNHQ�� N�O|Q|VHQ� KRPRN�

EXFNiNRQ� pV� V]iUD]� NDYLFVWDODMRQ�� g�� |U LV]HQWSpWHU� 3 �� 3�VS|NPROQiUL� .�� *��
.XVWiQV]HJ� 3�� e�� *ĘVID� %RUE� ��������� .HKLGD� 8MY� PVFSW�� 3HWĘKHQ\H�� $OVyQHPHV�
DSiWi� 3 �� 1DJ\NDSRUQDN� .�� '�� 1DJ\NDQL]VD�6RUPiV� .� �������� /LVSHV]HQWDGRUMiQ��
)LW\HKi]D� 3 �� /DV]WRQ\D�� +RPRNNRPiURP�� 1DJ\UpFVH�� %DJROD�� 3RJiQ\V]HQWSpWHU�
.�� =�� &VXUJy� 3DSPDORP� ++� LQ� %K� ���������

����� 6HVHOL� RVVHXP &U� HP� 6LPN�� 6\Q�� 6�� GpYpQ\HQVH� 6LPN�� ²� )�YHV� OHMWĘN|Q�� KRPR�
NRV� UpWHNHQ� IĘOHJ� PHV]HV� WDODMRQ�� 9�� .pWY|OJ\� 3 �� g�� 6]DODIĘ� .²3�� e�� *ĘVID�
%RUE� ��������� 3HWĘKHQ\H� 3�� '�� +RPRNNRPiURP� .��

²/LEDQRWLV� S\UHQDLFD� �/��� %RXUJ�� 6\Q�� /�� PRQWDQD &U� ²� g�� 6]HQWJ\|UJ\Y|OJ\�
.²3� �������� '�� 1DJ\NDQL]VD�6RUPiV� .� ������� DSXG� 6²-� ��������� 0LQGNpW� DGDW�
WpYHV�� tJ\� D� I D M� W H U� OH W�QN� IOyUiMiEyO� W|UOHQGĘ��

����� 2HQDQWKH� DTXDWLFD� �/��� 3RLU�� I�� DTXDWLFD� ²� /LJHWHUGĘNEHQ�� pJHUOiSRNEDQ�� PR�
FVDUDNEDQ�� iUNRNEDQ�� g�� *|G|UKi]D� 6]²7� IHOY�� +�� 9DVYiU�� %RUE� ��������� *��
+HUQ\pN�� /HQWL� .�� e �� 9|FN|QG�1HPHVDSiWL �� 1DJ\NDSRUQDN� :LHVE� �������� .HKLGD�
8MY� �������� 3|WUpWH� .�� '�� /HWHQ\H� =VLURV� UpW� 2� LQ� +$�� /RYiV]L�� =DODV]HQWMDNDE��
1DJ\NDQL]VD� *|UG|YpQ\�� 0XUDV]HPHQ\H� .�� =�� &VXUJy� 1DJ\EHUHN� ++� LQ� %K�
���������

����� 2DQDQWKH� ILVWXORVD� /�� ²� 0RFViUUpWHNHQ�� iUNRNEDQ�� QHGYHV� LV]DS�� YDJ\� |QWpV�
WDODMRQ�� ė�� .|UPHQG� .RY� LQ� QRWLV�� e �� 9|FN|QG�1HPHVDSiWL� :LHVE� �������� .HKLGD�
8MY� �������� $OLEiQID� .RY� LQ� QRWLV�� '�� /RYiV]L�� 7RUPDI|OGH�� +RPRNNRPiURP��
=DODV]HQWMDNDE�� 1DJ\NDQL]VD� *|UG|YpQ\� pV� +pWIRUUiV� .�� =�� 3RUURJV]HQWNLUiO\�
%R� ������� DSXG� %K� ��������� &VXUJy� 1DJ\EHUHN� ++� LQ� %K� ��������� 0XUDNHUHV]�
W~ U� *\XUJ\iQF� HUGĘ� -iY� H[ OLWW� *\pNpQ\HV�� EHUHN� %R� LQ� QRWLV��

����� 2HQDQWKH� VLODLIROLD� 0�� %�� ²� 0RFViUUpWHNHQ� UL WND� e�� .HKLGD� 8MY� ������� DSXG�
.²3� ���������

����� $HWKXVD� F\QDSLXP� /�� VVS�� F\QDSLXP� ²� (UGĘV]pOHNHQ� pV� J\XPWiUVXOiVRNEDQ��
FVDN� D� PHV]HV� WD OD M~� WHU�OHWHQ�� e�� %~FV~V]HQWOiV]Oy�� =DODV]HQWPLKiO\� .�� '�� 1DJ\�
NDQL]VD�� %R� �������� /DV]WRQ\D� 3 �� =DOD~M ODN�� %i]DNHUHWW\H�� .~W IH M� .�� =�� *\p�
NpQ\HV� %R� ������� DSXG� %K� ��������� &VXUJy� %K� ���������

I�� JLJDQWHD� /HM�� ²� '�� =DODViUV]HJ� .�� =�� =iNiQ\� .� ������� DSXG� %K�
���������

²�� $QHWKXP� JUDYHROHQV� /�� ²� 7HUPHV]WLN�� Ki]DN� N|U�O�� UXGHOLiNEDQ� HOYDGXO�� e��
1DJ\NDSRUQDN� :LHVE� �������� 3XV]WDV]HQWOiV]Oy� .�� '�� 1DJ\NDQL]VD�� %DJROD� .��

����� 6LODXP� VLODXV� �/��� 6FK� H W 7KHOO�� 6\Q�� 6�� IODYHVFHQV� %HUQK�� �/�� ���� iEUD�� ²� 1HG�
YHV� NDV]iOyNRQ�� OiSUpWHNHQ�� PRFViUUpWHNHQ� V]yUYiQ\RVDQ�� 9�� 6]DNRQ\IDOX� 3�� g��
.|UPHQG� %RUE� ��������� +�� 3�VS|NPROQiUL �� 9DVYiU�� %RUE� ��������� $� 5iED� pV� D�
&V|UQ|F� iUWpUL� Up W MH LQ� *i\� ������� DSXG� 6²-� �������� VLQH� ORFR VSHFLDOL�� e�� =DOD�
HJHUV]HJ� .RY�3U� �������� .HKLGD� 8MY� PVFSW�� $OLEiQID� .RY� LQ� QRWLV��

²�� &QLGLXP� GXELXP� �6FKNXKU��� 7KHOO�� 6\Q �� &�� YHQRVXP �+RIIP��� .RFK ²� 5LWND� Q|�
YpQ\�� D� WHU�OHWUĘO� EL]WRV� DGDWXQN� QLQFV�� *�� Ä/HQWL� D� QRYDL� ~W� EDO� ROGDOiQ� D� .HUND�
IHOp�� DOLJKD�� -iY� H[ OLWW� =�� =iNiQ\� .� ������� DSXG� 6²-� �������� DSXG� %K� ��������
WpYHV� DGDW�� W|UOHQGĘ�� 9�� |�� .²3� ���������

����



����� 6HOLQXP� FDUYLIROLD� /�� �/�� ���� iEUD�� ²� 0RFViUUpWHNHQ�� OiSUpWHNHQ�� OiSHUGĘNEHQ��
HUGHL� IHQ\YHVHNEHQ� WĘ]HJHV� pV� DJ\DJRV� WDODMRQ�� 9�� $SiWLVWYiQIDOYD� .RY� LQ� QRWLV��
6]DNRQ\IDOX�� .pWY|OJ\� 3�� g�� 6]ĘFH� 3²'²*²9� ��������� ����� ����� ����� ���� pV� ����
V]�� IHOY�� .|UPHQG�$OVyEHUNLIDOX�� )HOVĘV]|OQ|N� -� ������ V]�� WiEO�� 5iEDJ\DUPDW� %R�
LQ� QRWLV�� .|UPHQG�� 6]DODIĘ��� gULV]HQWSpWHU��� %DMiQVHQ\H� .RY� LQ� QRWLV�� 9HOHPpU��
6]HQWJ\|UJ\Y|OJ\WĘO� '�UH� 6]²7� IHOY�� )DUNDVID�� .RQGRUID�� 1DJ\UiNRV�� .HUNDIDO�
YD�� $OVyV]HQWHU]VpEHW� 3�� +�� 9DVYiUL� 6]HQWN~W� %RUE� ��������� $� 6]HQWN~W� DODW W�
.LVPiNID� IHOp� 3D� �������� -HOL� .RSRQ\iVSDWDN� Y|OJ\H� %R� ������� *�� =DODO|YĘ� &VD�
����� %iUV]HQWPLKiO\ID�� /HQWLV]RPEDWKHO\�� 9iUI|OGH� 3�� e�� .HKLGD� 8MY� PVFSW�� =D�
ODHJHUV]HJ�� =DODV]HQWPLKiO\� .RY� LQ� QRWLV�� 6|MW|U� 3�� '�� 1DJ\NDQL]VD� $OVy� YiURVL�
HUGĘ� %R� �������� 6]HQWPDUJLWIDOYD� 3�� =�� &VXUJy� .LW� O�� F�� DSXG� %R� ������� DSXG� %K�
��������� &VXUJy� 6|WpW� HUGĘ� ++� LQ� %K� ��������� 0XUDNHUHV]W~U� .²3��

YDU�� VLOYDWLFXP� 6SU�� ²� 9DODPHQQ\L� KHUEiULXPL� SpOGiQ\XQN� LGH� WDUWR]LN�
pV� QHP� D� WLSLNXV� YDU��KR]�� '�� 1DJ\NDQL]VD� $OVy� YiURVL� HUGĘ� pV� +pWIRUUiV�� /R�
YiV]L�� /DV]WRQ\D�� 7RUPDI|OGH� .��

���� $QJHOLFD VLOYHVWULV� /�� ²� /LJHWHUGĘNEHQ�� SDWDNSDUWL� PDJDVNyUyV� Q|YpQ\]HWEHQ��
PRFViUUpWHNHQ�� PDJDVViVRNEDQ� J\DNRUL�� 9�� $SiWLVWYiQIDOYD� .RY� LQ� QRWLV�� 5iED�
WyWIDOX� 3�� g�� 6]ĘFH� 3²'²*²9� �������� ����� ����� ���� pV� ���� V]�� IHOY�� %DMiQVHQ\H�
.RY� LQ� QRWLV�� 5iWyW� -� H[ OLWW� ,,�� .iP� *i\� �������� 9DVYiUL� 6]HQWN~W� DODWW� .�� *��
5iP�� 2UPiQGODN�� *HOOpQKi]D�� .HUNDEDUDEiV� .�� e�� (JHUYiU� %RUE� ��������� .HKL�
GD� 8MY� �������� $OLEiQID�� 1DJ\NDSRUQDN�� %DN�� =DODV]HQWPLKiO\�� 6|MW|U��� 7yIHM�
.RY� LQ� QRWLV�� 3HWĘKHQ\H�� $OVyQHPHVDSiWL� 3�� %~FV~V]HQWOiV]Oy�� 1HPHVV]HQWDQGUiV��
3|WUpWH� .�� '�� 1DJ\EDNyQDN�� /LVSHV]HQWDGRUMiQ�� .RUSDYiU�� 1DJ\NDQL]VD� .�� =��
gUWLORV�.DNRQ\D� %R� �������� =iNiQ\� .� ������� DSXG� %K� ��������� &VXUJy� ++� LQ� %K�
��������� gUWLORV� .RY� LQ� QRWLV��

����

���� iEUD�
$� 6LODXP� VLODXV� �D�� pV� D� 6H�
OLQXP� FDUYLIROLD� �E�� HO WHUMH�
GpVH� 'pOQ\XJDW�'XQiQW~ORQ�



YDU�� VLOYHVWULV I� VLOYHVWULV� ²� '�� 3RJiQ\V]HQWSpWHU� .��
I� VWLSXODULV 6FKXU ²� '�� 1DJ\NDQL]VD�*|UG|YpQ\� 3��

YDU�� PRQWDQD �%URW�� $UF�� 6\Q�� YDU�� HODWLRU� :DKORJ�� ²� =�� gUWLORV� .�� YHU�
JHQV� DG� YDU�� PRQWDQD� e �� .HKLGD� 8MY� PVFSW��

I�� PDFURSK\OOD �6FKXU� 6Ry� ²� '�� +RVV]~Y|OJ\� 6DQG .��
I� PD[LPD %HFN ²� 9�� 6]DNRQ\IDOX�� .pWY|OJ\� 3��

²� $QJHOLFD DUFKDQJHOLFD :XOI� ²� 6XEVSRQWiQ�� =�� &VXUJy� 6iUJiW L� GĦOĘ� ++� LQ� %K�
���������

����� 3HXFHGDQXP� YHUWLFLOODUH� �/��� .RRK�� 6\Q� $QJHOLFD YHUWLFLOODULV� /�� ²� *\HUW\iQRV�
pV� PpV]NHGYHOĘ� W|OJ\HVHNEHLQ� pV� H]HN� LUWiVUpWMHLQ�� HUGĘV]pOHQ�� V]iUD]�� ERNURV� KH�
O\HNHQ�� *�� 3iND� 6²-� �������� DSXG� .²3� ��������� e�� .LVEXFVD�� 6|MW|U� .²3�
�������� '�� /RYiV]L�� *DODPERN� 6²-� �������� DSXG� .²3� ��������� 0XUDV]HPHQ\H��
6²-� ��������� 0DUyF� 9pW\HPSXV]WD� +3�� 0XUDUi WND�� -iY� H[ OLWW� =�� gUWLORV�� %R�
������� DSXG� -iY� �������� DSXG� .²3� ��������� ++� LQ� %K� ��������� =iNiQ\� .� �������
DSXG� +R� �������� DSXG� 6²-� �������� DSXG� %K� ���������

I� DXJXVWLIROLXP� 9DWNH� ²� (�� %~FV~V]HQWOiV]Oy� .²3� ���������
����� 3HXFHGDQXP� SDOXVWUH� �/�� 0|QFK �/�� ���� iEUD�� ²� eJHUOiSRNEDQ�� HUGHL� IHQ\YH�

VHNEHQ�� PDJDVViVR
VRLNEDQ�� QiGDVRNEDQ�� iO ODQGy� PRFVDUDNEDQ�� 9�� 6]HQWJRWWKiUG�
$SiWLV WYiQIDOYD�6]DNRQ\IDOX�� +R� �������� 6]DNRQ\IDOX�� .pWY|OJ\�� 2UIDOX� .²3�
�������� 6]HQWJRWWKiUG� =VLGDL� Y|OJ\� %R� LQ� QRWLV�� 2UIDOX� %� LQ� +0�� g�� .|UPHQG��
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7RUPDI|OGH�� .RUSDYiU�� 1DJ\NDQL]VD�6RUPiV� .²3� ��������� +RPRNNRPiURP��
)LW\HKi]D� .²3� �������� =�� &VXUJy� .LW� LQ� 1HLOU� �������� DSXG� %R� ������� DSXG� %K�
��������� &VXUJy�*\pNpQ\HV� %R� �������� &VXUJy� �$OVyN�� ++� LQ� %K� ��������� | U W L ORV�
.²3� �������� 0XUDNHUHV]W~U� .²3��

I�� VLOYHVWUH� �/�� %HFNKDXV ²� +�� 9DVYiU� .��
I�� FRPRVXP� I�� Q�� %DORJK HW 3yFV�²�*DOOpUNDOHYHOHL� NpWV]HU� RO\� KRV]�

V]~DN�� PLQW� D]� HUQ\ĘFVNH� VXJDUDL�� D� YLUiJ]DWEyO� PDJDVDQ� NLiOOQDN�� )ROLL� LQYROXF�
UDWL UDGLROLV� GXSOR� ORQJLRUHV�� g�� 6]HQWJ\|UJ\�Y|OJ\� 3�� '�� /RYiV]L� .�� )LW\HKi]D� 3��

����� 3HXFHGDQXP� FHUYDULD� �/�� &XVV LQ� /DS�� YDU�� FHUYDULD� �/�� ���� iEUD�� ²� 6]iUD]�
W|OJ\HVHNEHQ�� KRPRNRV� UpWHNHQ�� 9�� $OVyV]|OQ|N�� 6]DNRQ\IDOX�� )HOV|V]|OQ|N� 3 �� g��
1DJ\UiNRV�� gULV]HQWSpWHU�� .RQGRUID� 3 �� +�� 9DVYiU� .�� e�� *ĘVID� %RUE� ���������
&ViIRUG�� 3HWĘKHQ\H� 3�� /RYiV]L�� /DV]WRQ\D� .�� =�� |U W L ORV� %R� �������� DSXG� .� ��������
&VXUJy� .LW� O�� F� HW ++� LQ� %K�� ��������� 0XUDNHUHV]W~U� D� EHOH]QDL� iOORPiV� IHOp� .��
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=DODO|YĘ�� 1pPHWIDOX�� 2UPiQGODN�� %iUV]HQWPLKiO\ID�� /HQWLV]RPEDWKHOY�� /HQGYD�
GHGHV�� 9iUI|OGH� 3�� *HOOpQKi]D�� .HUNDEDUDEiV�� 6]HQWSpWHUI|OGH� .�� e�� 1DJ\ND�
SRUQDN�� :LHVE� �������� .HKLGD� 8MY� PVFSW�� 3DNRG�� &ViIRUG�� &ViIRUG�*\ĦU�V�� 3H�
WĘKHQ\H�� 1HPHVDSiWL�� $OVyQHPHVDSiWL�� .LVEXFVD� 3�� =DODV]HQWLYiQ�� .LVFVDWiU��
3|WUpWH� .�� '�� ,QNH�1HPHVGpG� %R� �������� 1DJ\NDQL]VD�6RUPiV� .� �������� .RUSD�
YiU�� +RPRNNRPiURP�� 0XUDUiWND�0XUDV]HPHQ\H�� )LW\HKi]D� 3�� /RYiV]L�� /DV]WR�
Q\D�� =DODV]HQWMDNDE�� 3RJiQ\V]HQWSpWHU� .�� =�� &VXUJy� .LW� O�� F�� ���� DSXG HW ++�
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I�� REWXVLIROLXP %HFN ²� '�� .LO LPiQ� .��
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����� 3HXFHGDQXP� FDUYLIROLD� 9LOL�� ²� 7|OJ\HVHNEHQ�� HUGĘLUWiVRNEDQ�� FVHUMpVHNEHQ� KX�
PXV]RV� WDODMRQ� QHP� J\DNRUL�� 9�� $OVyV]|OQ|N� 3 �� *�� =DODO|YĘ� -iY� H[ OLWW� %iU�
V]HQWPLKiO\ID� 3�� 9iUI|OGH� .�� '�� 1DJ\NDQL]VD� *|UG|YpQ\� .� �������� 1DJ\UpFVH�
.�� =�� &VXUJy� ++� LQ� %K� ���������

����� 3HXFHGDQXP� DUHQDULXP� :� HW .�� �/�� ���� iEUD�� ²� +RPRNEXFNiNRQ�� ULWND�� '��
)LW\HKi]D� .²3� �������� �=�� +pMMDV� Ä&VXUJy� N|UQ\pNH�� LQ� 6²-� ��������� DGDW� D�
V]HQWDL� KRPRNEXFNiNUD� YRQDWNR]LN�� ([� OLPLWLV� WHUULWRULL���

����� 3DVWLQDFD� VDWLYD� /�� VVS� SUDWHQVLV �3HUV�� &HO� ²� 1HGYHV� UpWHNHQ�� NDV]iOyNRQ��
XWDN� PHOOHWW�� W|OWpVHNHQ� J\DNRUL�� 9�� -DNDEKi]D�� 0iULD~MID OX� -� ������ pV� �� V]�� WiEO��
*�� *XWRUI|OGH�� %DN� .RY� LQ� QRWLV�� 'REURQKHJ\�� 5iP�� *HOOpQKi]D�� ,ERUILD� .�� e��
1DJ\NDSRUQDN�� :LHVE� �������� .HKLGD� 8MY� �������� .LVEXFVD�� %~FV~V]HQWOiV]Oy��
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8MY� PVFSW�� 0LVHID� .R� LQ� +$�� &ViIRUG�� .DOORVG�� 1HPHVDSiWL�� $OVyQHPHVDSiWL��
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EHQ�� FVHUMpVHNEHQ� OD]D�� PHOHJ� WDODMRQ�� e�� &ViIRUG� .²3� ��������� %~FV~V]HQWOiV]Oy��
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������� DSXG� %K� ��������� ++� LQ� %K� ���������

I�� SUXWHQLFXP� ²� ė�� 6]HQWJ\|UJ\Y|OJ\ �VXE� QRPLQH /LEDQRWLV� S\UH�
QDLFD� SXEOLFDWD�� �.²3� �������� '�� /DV]WRQ\D� 9iUKHO\L� KHJ\� .²3� ��������� 1DJ\�
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