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2EGRELH�� Y� NWRURP� åLMHPH� MH� FKDUDNWHUL]RYDQp� ćDOHNRVLDKO\PL� ]PH�
QDPL� YR� YãHWNêFK� REODVWLDFK� åLYRWD� VSRORþQRVWL�� 0HG]L� QLPL� Yê]QDPQp� PL�
HVWR� ]DXMtPDM~� ]PHQ\� YR� YHGH� D� WHFKQLNH�� NWRUp� V~� YHĐPL� UêFKOH� D� E~UOL�
Yp�� ,GH� R� ćDOHNRVLDKOH�� UHYROXþQp� D� YHĐPL� ]ORåLWp� SURFHV\�� R]QDþRYDQp� DNR�
YHGHFNRWHFKQLFNi� UHYRO~FLD�� 9HGHFNRWHFKQLFNi� UHYRO~FLD� RYSO\YĖXMH� YãHW�
N\� VWiUQN\� åLYRWD� VSRORþQRVWL� D� QDRSDN� WLHWR� VSlWQH� RYSO\YĖXM~� SULHEHK�
YHGHFNRWHFKQLFNHM� UHYRO~FLH�� -H M� VRFLiOQH� G{VOHGN\� V~� ćDOHNRVLDKOH� D� UR]�
PDQLWp�� 0�� 9�� 0DUNRY >�@ PHG]L� ]iNODGQp� FKDUDNWHULVWLFNp� ]YOiãWQRVWL� V~�
þDVQHM� YHGHFNRWHFKQLFNHM� UHYRO~FLH� ]DUDćXMH� Y]QLN� NYDOLWDWtYQH� QRYHM�
UR]VLDKOHM� WURMþOiQNRYHM� V~VWDY\� Ä9HGD ² WHFKQLND ² þORYHN��� GR� NWRUHM�
YFKiG]D� þORYHN�� DNR� VXEMHNWtYQ\� þLQLWHĐ� YêUREQêFK� VtO� VSRORþQRVWL�� 6~�
þDVQH� ]G{UD]ĖXMH�� åH� UHYROXþQp� SRK\E\� Y� WHMWR� WUR�M�þOiQNRYHM� V~VWDYH� Y\�
YROiYDM~� NYDOLWDWtYQH� ]iNODGQp� ]PHQ\� FKDUDNWHUX� SUiFH� þORYHND�� MHKR� PL�
HVWD� D� IXQNþQHM� ~ORK\� YR� YêUREH��

1DãD� YODVĢ� SUHFKiG]D� Y� V~þDVQRVWL� N� LQWHQ]tYQHPX� UR]YRM~� KRVSRGiUVW�
YD�� þR� Y\åDGXMH�� DNR� ]G{UD]ĖXMH� 5H]RO~FLD� ;,9�� ]MD]GX� .6ý�� ~SOQH� Y\X�
åLĢ� Y\PRåHQRVWL� QDVWXSXM~FHM� YHGHFNRWHFKQLFNHM� UHYRO~FLH�� =� UHDOL]iFLH�
WRKWR� FLHĐD� Y\SOêYDM~� QiURþQp� ~ORK\� DM� SUH� YêFKRYX� D� Y]GHOiYDQLH� ĐXGt��
6DPRWQi� YHGHFNRWHFKQLFNi� UHYRO~FLD� LFK� YêUD]QH� RYSO\YĖXMH�� DOH� DM� ]PH�
Q\� Y� REODVWL� YêFKRY\� D� Y]GHOiYDQLD� VSlWQH� RYSO\YĖXM~� SULHEHK� YHGHFNR�
WHFKQLFNHM� UHYRO~FLH�� Ä5HYRO~FLD� NODGLH� þRUD]� Y\ããLH� QiURN\� QD� Y]GHOD�
QRVWQ~� ~URYHĖ� YãHWNêFK� SUDFRYQtNRY�� QD� IRUPRYDQLH� YHGHFNpKR�� PDU[LV�
WLFNR²OHQLQVNpKR� VYHWRQi]RUX�� 7HPSR� SRVWXSX� UHYRO~FLH� SRGVWDWQH� ]i�
YLVt� RG� QHSUHWUåLWpKR� UDVWX� YHGHFNRWHFKQLFNHM� ~URYQH� SUDFRYQtNRY� >�@��

1iURþQp� ~ORK\� Y� REODVWL� YêFKRY\� YãHWNêFK� SUDFXM~FLFK�� SUHGRYãHW�
NêP� POiGHåH�� Y\W\þXMH� DM� ;,9�� ]MD]G� .6ý >�@� SULþRP� PLPRULDGQ\� G{UD]�
NODGLH� QD� ~VHN� ãNROVWYD�� NWRUpKR� SRVODQtP� MH� SULSUDYRYDĢ� PODG~� JHQHUi�
FLX� Y� V~ODGH� V� SRWUHEDPL� VRFLDOLVWLFNHM� VSRORþQRVWL�� V� SRåLDGDYNDPL� UR]Yt�
MDM~FHM� VD� HNRQRPLN\� L� MHGQRWOLYêFK� VSRORþHQVNêFK� REODVWt�� 9� WHMWR� V~YLV�
ORVWL� ;,9�� ]MD]G� .6ý� XSR]RUĖXMH� DM� QD� RVRELWQp� SUREOpP\� QD� Y\VRNêFK�
ãNROiFK� D� QD� YHĐNê� Yê]QDP� SUiFH� XþLWHĐRY��

 $ V]HU]Ę D� %DQVNi� %\VWULFDL 3HGDJyJLDL� )ĘLVNROD� WDQiUD��
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9\VRNp� ãNRO\� QHP{åX� Y\FKRYiYDĢ� OHQ� W]Y�� ÄýLVWêFK� RGERUQtNRY���
DOH� PD M~� Y\FKRYiYDĢ� RGERUQtNRY� YãHVWUDQQH� ]GDWQêFK�� Y\VRNR� LGHRYH�
YSV\HOêFK�� 2GERUQtN� Y\FKRYDQê� QDãRX� Y\VRNRX� ãNRORX� E\� PDO� VYRMtP�
SURILORP� ]RGSRYHGDĢ� FKDUDNWHULVWLFNp� RGERUQtND� SRGDQHM� /�� ,�� %UHåQHYRP�
QD� YãH]Yl]RYRP� VWUHWQXWt� ãWXGHQWRY�� Ä6RYLHWVN\� RGERUQtN� GQHV�� WR� MH� þOR�
YHN�� NWRUê� VL� GREUH� RVYRMLO� ]iNODG\� PDU[LVWLFNR²OHQLQVNpKR� XþHQLD�� MDV�
QH� YLGt� SROLWLFNp� FLHOH� VWUDQ\� D� NUDM LQ\�� Pi� ãLURN~� YHGHFN~� D� SUDNWLFN~�
SUtSUDYX�� GRNRQDOH� RYOiGD� VYRMX� ãSHFLDOL]iFLX��

'QHãQê� VRYLHWVN\� RGERUQtN ² WR� MH� ãLNRYQê� RUJDQL]iWRU� VFKRSQê� Y�
SUD[L� DSOLNRYDĢ� ]iVDG\� YHGHFNHM� RUJDQL]iFLH� SUiFH�� 9LH� SUDFRYDĢ� V� ĐXG�
PL�� YiåL� VL� LFK� NROHNWtYQH� VN~VHQRVWL�� SRþ~YD� Qi]RU\� V~GUXKRY�� NULWLFN\�
KRGQRWt� WR�� þR� VD� XURELOR�� $� QDNRQLHF�� GQHãQê� RGERUQtN ² WR� MH� þORYHN�
Y\VRNR� NXOW~UQ\�� ãLURNR� HUXGRYDQê�� MH� WR� VNXWRþQê� LQWHOLJHQW� QRYHM� VRFLD�
OLVWLFNHM� VSRORþQRVWL� >�@��

3RåLDGDYN\� NODGHQp� QD� YêFKRYX� RGERUQtND� V� Y\VRNRãNROVNêP� V~� SUL�
YêFKRYH� EXG~FLFK� XþLWHĐRY� VRFLDOLVWLFNHM� ãNRO\� HãWH� XPRFQHQp� G{OHåL�
WRVĢRX� LFK� SRVODQLD�� OHER� EXG~� WR� SUiYH� RQL�� NWRUt� PDM~� ]DUXþLĢ�� DE\� QDãD�
PODGi� JHQHUiFLD� EROD� SULSUDYHQi� SUHåLYRW� Y� V~ODGH� V� SURJUDPRP� VRFLDOLV�
WLFNpKR� UR]YRMD��

'{OHåLWRVĢ� G{ãOHGQHM� NRPXQLVWLFNHM� YêFKRY\� EXG~FLFK� XþLWHĐRY� MH�
]YêUD]QHQi� DM� VNXWRþQRVĢ�� åH� Y� NUt]RYêFK� URNRFK ����²�� EROL� VSRFK\E�
QHQp� ]iNODGQp� SULQFtS\� L� FHOê� V\VWpP� NRPXQLVWLFNHM� YêFKRY\� D� Y]GHOiYD�
QLD� D� WDN� EROL� Y� REODVWL� ãNROVWYD� VS{VREHQp� ćDOHNRVLDKOH� ãNRG\�� 7LHWR� EROL�
Y� SURFHVH� NRQVROLGiFLH� QDãHM� VSRORþQRVWL� SRVWXSQH� RGVWUDĖRYDQp�� DOH� DM�
GQHV� Y� SURFHVH� MHM� G\QDPLFNpKR� UR]YRMD� RVWiYDM~� D� V~� QHXVWiOH� VWXSĖR�
YDQp� SRåLDGDYN\� ]LQWHQ]tYĖRYDQLD� D� ]Y\ãRYDQLD� ~þLQQRVWL� NRPXQLVWLFNHM�
YêFKRY\� POiGHåH�� 1D� QXWQRVĢ� ]LQWHQ]tYQHQLD� YêFKRYQHM� SUiFH� ãNRO\� D� QD�
QHY\KQXWQRVĢ� SRGVWDWQpKR� ]OHSãHQLD� þLQQRVWL� SHGDJRJLFNêFK� D� RVWDWQêFK�
XþLWHĐVNêFK� IDN~OW�� Q D MPl� SRNLDĐ� LGH� R� REVDK� L� PHWyG\� YêFKRYQHM� þLQQRV�
WL� XSR]RUĖXM~� DM� YêVOHGN\� URNRYDQt� SOpQ h9 .6ý� D� 8�9� .66� ]� RNWyEUD� D�
QRYHPEUD� URNX ����� NWRUp� UR]SUDFRYDOL� KODYQp� ~ORK\� LGHRORJLFNHM� SUiFH�
SR� ;,9�� ]MD]GH� .6&� D� ]MD]GH� .66��

,GHRORJLFNp� SOpQD� ]G{UD]QLOL�� åH� YHĐPL� G{OHåLWRX� ~ORKRX� QDãHM� ãNRO\�
MH� NRPXQLVWLFNi� YêFKRYD� POiGHåH�� þR� SUHGSRNODGi� WHRUHWLFN\� SUHSUDFRYDĢ�
D� SRVWXSQH� XYLHVĢ� GR� åLYRWD� XFHOHQê� V\VWpP� NRPXQLVWLFNHM� YêFKRY\�� $M�
X]QHVHQLH� ]R� ]DVDGQXWLD� SOpQ� 7-9� .6&� Y� GĖRFK �� D �� M~OD ���� XNODGi�
NRPXQLVWRP� Y� ãNROVWYH� UR]SUDFRYDĢ� GR ;9�� ]MD]GX� .6ý�� MHGQRWQê� D� XFH�
OHQê� V\VWpP� NRPXQLVWLFNHM� YêFKRY\��

6QDK\� R� XWYRUHQLH� XFHOHQpKR� V\VWpPX� NRPXQLVWLFNHM� YêFKRY\� SRVOX�
FKiþRY� Y\VRNêFK� ãN{O� QLH� V~� QLHþLP� ~SOQH� QRYêP�� 8å� X]QHVHQLH ĥ9 .6ý��
��.X� ]YêãHQLX� ~URYQH� NRPXQLVWLFNHM� YêFKY\� QD� ãNROiFK ,�� D ,,�� F\NOX� D� QD�
ãNROiFK� Y\VRNêFK��� ]� URNX ����� SRåDGXMH� Y\WYRULĢ� WDNêWR� V\VWpP� QD� YãHW�
NêFK� VWXSĖRFK� D� W\SRFK� ãN{O�� 1D� ]DþLDWNX� ���WXFK� URNRY� EROL� Y\SUDFRYDQp�
QDMPl� QD� SHGDJRJLFNêFK� LQãWLW~WRFK� SURJUDP\� YêFKRYQHM� SUiFH�� NWRUp� EROL�
UHODWtYQH� GREUH� SUHP\VOHQêP� V\VWpPRP� NRPXQLVWLFNHM� YêFKRY\��

9� ćDOãtFK� URNRFK�� QDMPl� SR� ]iQLNX� SHGDJRJLFNêFK� LQãWLW~WRY�� UHVS��
LFK� ]O~þHQt� D� Y\WYRUHQt� SHGDJRJLFNêFK� IDN~OW�� VD� WLHWR� V\VWpP\� ćDOHM� QH�
UR]YtMDOL�� 1HUR]YtMDOL� VD� DL� QD� ILOR]RILFNêFK� D� SUtURGRYHGHFNêFK� IDNXOWiFK��
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9êFKRYQi� IXQNFLD� Y\VRNHM� ãNRO\� VD� SRVWXSQH� RVODERYDOD� D� Y� U� ����²���
EROD� ]DYĚãHQi� ~SOQRX� GHãWUXNFLRX��

$å� Y� ãNROVNRP� URNX ������� GRFKiG]D� N� RåLYHQLX� SROLWLFNR�YêFKRY�
QHM� SUiFH� QD� Y\VRNêFK� ãNROiFK� SULDPR�~PHUQH� V� SRVWXSXM~FRX� NRQVROLGi�
FLRX� åLYRWD� FHOHM� VSRORþQRVWL� L� MHGQRWOLYêFK� IDN~OW� D� Y\VNêFK� ãN{O�� 3RV�
WXSQH� GRFKiG]D� N� SUHKOERYDQLX� SROLWLFNR�YêFKRYQHM� SUiFH�� DNR� RUJDQLF�
NHM� V~þDVWL� SHGDJRJLFNpKR� SURFHVX�� 6~þDVQH� VD� Y\WYiUDM~� SUHGSRNODG\� SUH�
XVNXWRþĖRYDQLH� WHMWR� SUiFH� Y� XFHOHQRP� V\VWpPH� NRPXQLVWLFNHM� YêFKRY\�
SRVOXFKiþRY�� þR� ]DVD� XPRåQLOR� SUHFKRG� RG� YLDF�PHQHM� NDPSDĖRYLWpKR� VS{�
VREX� YêFKRYQHM� SUiFH� N� Y\SUDFRYDQLX� L� XVNXWRþĖRYDQLX� SHUVSHNWtYQHKR�
SOiQX� NRPXQLVWLFNHM� YêFKRY\� SRVOXFKiþRV� SRþDV� FHOpKR� ãW~GLD��

3HUVSHNWtYQ\� SOiQ� NRPXQLVWLFNHM� YêFKRY\� SRVOXFKiþRY� ]DEH]SHþXMH�
MHGQRWX� YêFKRYQêFK� D� Y]GHOiYDFtFK� FLHĐRY�� MHGQRWX� SRGPLHQRN�� YêFKRY�
QêFK� ~ORK�� PHWyG�� IRULHP� D� SURVWULHGNRY� L� MHGQRWX� YêFKRYQpKR� S{VREHQLD�
KODYQêFK� YêFKRYQêFK� þLQLWHĐRY� SRþDV� FHOpKR� ãW~GLD� SRVOXFKiþRY� QD� ID�
NXOWH� WDN�� DE\� EROD� ]DEH]SHþHQi� HIHNWtYQRVĢ� YêFKRYQpKR� S{VREHQLD� QD�
RVREQRVĢ� SRVOXFKiþD� QD� Ei]H� YHGHFNHM� RUJDQL]iFLH� MHKR� SUiFH� YR� YãHW�
NêFK� VPHURFK� Y\XþRYDFHM� L� PLPRY\XþRYDFHM� þLQQRVWL�� ,QêPL� VORYDPL�� DE\�
ERO� ]DEH]SHþHQê� MHGQRWQê� V\VWpP� NRPXQLVWLFNHM� YêFKRY\� SRVOXFKiþRY�
IDNXOW\��

�� &LHĐ�� ]ORåN\� D� ~ORK\� NRPXQLVWLFNHM� YêFKRY\��

-HGQêP� ]� SUHGSRNODGRY� ~VSHãQpKR� UR]SUDFRYDQLD� XFHOHQpKR� V\VWpPX�
NRPXQLVWLFNHM� YêFKRY\� SUiFH� MH� REMDVQHQLH� WDNêFK� SRMPRY�� DNR� V~�� V\V�
WpP� NRPXQLVWLFNHM� YêFKRY\�� NRPXQLVWLFNi� YêFKRYD�� LGHRORJLFNi� YêFKRY\��
LGHRYRSROLWLFNi� YêFKRYD�� SROLWLFNRYêFKRYQi� SUiFD�� FLHĐ� YêFKRY\�� ]ORåN\�
YêFKRY\� DNR� DM� Y]iMRPQp� V~YLVORVWL� PHG]L� WêPLWR� SRMPDPL�� 2EMDVQHQLH��
UHVS�� VSUHVQHQLH� WêFKWR� SRMPRY� MH� QXWQp� DM� SUHWR�� OHER� Y� WHyULL�� DOH� QD MPl�
Y� SUD[L�� þDVWR� GRFKiG]D� N� LFK� Y]iMRPQpPX� ]DPLHĖDQLX�� DOHER� VWRWåĖRYD�
QLX�� =� XYHGHQêFK� G{YRGRY� VD� SUHWR� SR]DVWDYtPH� SUL� Y\ããLH� XYHGHQêFK�
SRMPRFK��

6SUiYQH� Y\PHG]HQLH� SRMPRY� Y� REODVWL� YêFKRY\� QLH� MH� OHQ� WHUPLQR�
ORJLFNi� ]iOHåLWRVĢ�� DOH� SUHGRYãHWNêP� QXWQRVĢ� N� REMDVQHQLX� V\VWpPX� NR�
PXQLVWLFNHM� YêFKRY\� D� N� XUþHQLX� PLHVWD� MHGQRWOLYêFK� ]ORåLHN� Y� WRPWR�
V\VWpPH��

3RMHP� NRPXQLVWLFNi� YêFKRYD� MH� ]iNODGQRX� NDWHJyULRX� VRFLDOLVWLFNHM�
SHGDJRJLN\�� 3URVWUHGQtFWYRP� NRPXQLVWLFNHM� YêFKRY\� RYSO\YĖXM�p� VRFLD�
OLVWLFNi� VSRORþQRVĢ� YêYRM� D� IRUPRYDQLH� VYRMLFK� SUtVOXãQtNRY�� .RPXQLVWLFNi�
YêFKRYD� SUHGVWDYXMH� ]ORåLWp� VSRORþHQVNp� Y]ĢDK\� D� SUHWR� SUL� MHM� GHILQR�
YDQt� V~� ]G{UD]ĖRYDQp� U{]QH� DVSHNW\�� -�� 9HOLNDQLþ >�@� Y\FKiG]DM~F� ]R� ]i�
YLVORVWL� YêFKRY\� RG� VSRORþHQVNêFK� SRGPLHQRN�� FLHĐRY� D� SRWULHE�� FKDUDN�
WHUL]XMH� NRPXQLVWLFN~� YêFKRYX� DNR� FLHĐDYHGRP~� D� ]iPHUQ~� IRUPDWtYQX�
VSRORþHQVN~� þLQQRVĢ�� NWRURX� VD� þORYHN� SULSUDYXMH� QD� ]DþOHQHQLH� GR� VSR�
ORþHQVNpKR� åLYRWD� D� SUiFH��

-�� 0XåtN� ]G{UD]ĖXMH�� åH� NRPXQLVWLFN~� YêFKRY\� QHP{åHPH� GHILQRYDĢ�
OHQ� DNR� þLQQRVĢ� FLHĐDYHGRP~�� DOH� DM� DNR� þLQQRVĢ� XYHGRPHO~�� 6~þDVQH�
XSR]RUĖXMH� QD� YiåQH� QHJDWtYQH� G{VOHGN\� QHUR]OtãHQLD� WêFKWR� SRMPRY�� '{�
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OHåLWi� MH� MHKR� DUJXPHQWiFLD�� Ä.DWHJyULD� XYHGRPHORVWL� Y\ MDGUXMH� NRQNUpWQH�
KLVWRULFNê� Y]ĢDK� VXEMHNWX� D� REMHNWX�� NWRUê� VSRþtYD� Y� XUþLWRP� VWXSQL� SR]�
QDQLD� REMHNWX� D� Y� XUþLWRP� QD� SR]QDQt� ]iYLVORP� VWXSQL� YOiG\� VXEMHNWX�
QDG� REMHNWRP� >�@ =� KĐDGLVND� REVDKRYpKR� ]DPHUDQLD� FKiSH� -�� 0XåLN� NR�
PXQLVWLFN~� YêFKRYX� Y� FHOHM� ãtUNH� DNR� FLHĐDYHGRPê� SURFHV� XWYiUDQLD�
YãHWNNêFK� SRGVWDWQêFK� VWUiQRN� þORYHND�� 1DSRNRQ� NRPXQLVWLFN~� YêFKRYX�
GHILQXMH� DNR� XYHGRPHOê� VSRORþHQVNê� SURFHV� XWYiUDQLD� ĐXGt� QRYHM�� NR�
PXQLVWLFNHM� VSRORþQRVWL� >�@�

$M� /�� 3H]OiU >�@ KRYRUt�� åH� SRNLDĐ� LGH� R� REVDKRYp� ]DPHUDQLH�� PXVtPH�
FKiSDĢ� NRPXQLVWLFN~� YêFKRYX� Y� FHOHM� ãtUNH� DNR� FLHĐDYHGRPê� SURFHV� XW�
YiUDQLD� YãHWNêFK� þĚW� þORYHND ² Y� REODVWL� VYHWRQi]RURYHM�� PUDYQHM�� SROL�
WLFNHM� L� RGERUQHM��

9�� *UXOLFK >�@ KRYRUt� R� NRPXQLVWLFNHM� YêFKRYH� DNR� R� MHGQRWQHM� V~V�
WDYH� Y]ĢDKRY�� FLHĐRY�� SURVWULGHNRY� D� SRGPLHQRN� YêFKRY\�� ]DKUĖXM~FX�
FHO~� ãNiOX� U{]Q\FK� IRULHP� YêFKRYQpKR� S{VREHQLD�� $XWRU� SULWRP� Y\FKiG]D�
]R� V\VWpPRYHM� MHGQRW\� NRPXQLVWLFNHM� YêFKRY\��

'HILQtFLD� NRPXQLVWLFNHM� YêFKRY\� SUDFRYQpKR� FKDUDNWHUX� .�� *DOLX�
]G{UD]ĖXMH� ]DVD� SURVWULHGN\� YêFKRY\�� NHć� KRYRUt�� Ä.RPXQLVWLFNRX� YêFKR�
YRX� UR]XPLHPH� V\VWHPDWLFNê� V~KUQ� YãHWNêFK� SURVWULHGNRY� W�� M�� þLQQRVWt� D�
LQãWLW~FLt� D� VSRORþHQVNêFK� YêWYRURY�� NWRUp� XWYiUDM~� NRPXQLVWLFNp� YHGRPLH�
D� FKRYDQLH� þORYHND� WDN�� DE\� SULVSHO� SORGQRX� PLHURX� XYHGRPHOH� QD� ]iN�
ODGH� YãHWNêFK� VYRMLFK� VFKRSQRVWt� D� ]UXþQRVWt� DM� ]QDORVWt� N� EXGRYDQLX� QD�
ãHM� VRFLDOLVWLFNHM� VSRORþQRVWL�� >��@�

'HILQtFLD� NRPXQLVWLFNHM� YêFKRY\� 9�� *UXOLFKD� D� þLDVWRþQH� DM� .�� *DOLX�
VD� Xå� SUHNUêYD� V� SRMPRP� V\VWpP� NRPXQLVWLFNHM� YêFKRY\�� NWRUê� MH� WLHå�
FKiSDQê� MHGQDN� DNR� V~VWDYD� FLHĐDYHGRPpKR� ULDGHQpKR� S{VREHQLD� QD� MHG�
QRWOLYFD� SRþDV� FHOpKR� MHKR� åLYRWD� D� ]DKUĖXM~FL� YãHWN\� MHKR� VRFLiOQH� GHWHU�
PLQDQW\�� 7HGD� QLHOHQ� Y� XUþLWRP� REGREt�� QDSU�� SRþDV� ãW~GLD� >��@ 9� WRPWR�
]P\VOH� VD� N U\ MH� V� SRMPRP� NRPXQLVWLFNi� YêFKRYD��

6\VWpP� NRPXQLVWLFNHM� YêFKRY\� MH� FKiSDQê� DM� XåãLH�� DNR� V\VWpP� NR�
PXQLVWLFNHM� YêFKRY\� POiGHåH� Y� ãNROH�� 3RGĐD� %�� %OLåNRYVNpKR >��@ V~V�
WDYD� NRPXQLVWLFNHM� YêFKRY\� MH� WYRUHQi� MHGQRWRX� WURFK� VWUiQRN� YêFKRY\�
D� WR� V~KUQX� SRGPLHQRN� YêFKRY\�� V~VWDY\� FHONRYêFK� YêFKKRYQêFK� ~ORK� D�
V~VWDY\� YêFKRYQêFK� SURVWULHGNRY�� 3RG� V~VWDYRX� YêFKRYQêFK� SURVWULHG�
NRY� UR]XPLHPH� V~VWDYX� YêFKRYQêFK� þLQQRVWt� D� V~VWDYX� YêFKRYQêFK� þL�
QLWHĐRY��

/�� %DNRã >��@ SRXND]XMH� QD� QXWQRVĢ� NRPSOH[QpKR� FKiSDQLD� V\VWpPX�
NRPXQLVWLFNHM� YêFKRY\� WDN� ]R� VWUiQN\� REVDKRYHM�� DNR� D M� ]R� VWUiQN\� SUR�
FHVXiOQHM�� 6~þDVQH� XSR]RUĖXMH�� åH� Y� QHNRPSOH[QRP� SRQtPDQt� V\VWpPX� NR�
PXQLVWLFNHM� YêFKRY\�� Y� SRGFHĖRYDQt� DOHER� QH~SOQRP� UHãSHNWRYDQt� MHKR�
WURFK� ]iNODGQêFK� NRPSRQHQWRY ² REVDKX�� SRGPLHQRN� D� SURVWULHGNRY�� V~�
NRUHQH� YêFKRYQpKR� IRUPDOL]PX��

.RPSOH[Qp� SRQtPDQLH� V\VWpPX� NRPXQLVWLFNHM� YêFKRY\� ]G{UD]ĖMH� D M�
1�� .�� *RQþDURY� NHć� KRYRUt�� Ä6\VWpPRP� YêFKRYQHM� SUiFH� UR]XPLHPH� MHG�
QRWX� FLHĐD�� ]iVDG�� RUJDQL]DþQêFK� IRULHP�� PHWyG� D� SURVWULHGNRY�� NWRUp� ]D�
EH]SHþXM~� IRUPRYDQLH� RVREQRVWL� V� YRSUHG� XUþHQêPL� YODVWQRVĢDPL�� Qi]RU�
PL� D� SUHVYHGþHQtP� >��@ 1�� .�� *RQþDURY� ćDOHM� XSR]RUĖXMH�� åH� V\VWpP�
YêFKRYQHM� SUiFH� WYRUt� V~YLVOê� FHORN�� SRGPLHQHQê� Y]iMRPQRX� SRGULDGH�

����



QRVĢRX� D� V~ODGRP� MHM� þDVWt� L� SUYNRY� D� MH� SRGULDGHQê� FLHĐX�IRUPRYDĢ� DN�
WtYQHKR� EXGRYDWHĐD� NRPXQL]PX�� =� WRKR� Y\SOêYD�� åH� ~þLQQRVĢ� NRPXQLV�
WLFNHM� YêFKRY\� ]iYLVt� RG� UDFLRQiOQRVWL� Y]iMRPQêFK� Y]ĢDKRY� PHG]L� MHG�
QRWOLYêPL� ]ORåNDPL� V\VWpPX� NRPXQLVWLFNHM� YêFKRY\� D� RG� VWXSĖD� XYHGRPH�
ORVWL� D� PLHU\� RUJDQL]RYDQRVWL�� NWRUi� VD� PHG]L� QLPL� GRVLDKQH�� ,QDN� SRYH�
GDQp� ~þLQQRVĢ� D� NYDOLWD� NRPXQLVWLFNHM� YêFKRY\� MH� SULDPR~PHUQi� V~ODGX�
SRGPLHQRN�� SURVWULHGNRY�� FLHĐRY� D� YêVOHGNRY� YêFKRYQHM� þLQQRVWL��

1D� YQ~WRUQ~� ãWUXNW~UX� V\VWpP~� NRPXQLVWLFNHM� YêFKRY\� D� QD� Y]i�
MRPQ~� Yl]EX� MHM� MHGQRWOLYêFK� ]ORåLHN� SRXND]XMH� DM� -�� /RXNRWND�� NHć� KR�
YRUt�� Ä6\VWpPRYp� FKiSDQLH� �SRQtPDQLH�� YêFKRY\� YêFKiG]D� ]� WRKR�� åH�
YêFKRYD� MH� V~ERU� ]ORåLWêFK� QHOLQHiUQ\FK� SURFHVRY�� NWRUêFK� ]ORåN\� �NRP�
SRQHQW\�� Y\WYiUDM~� YQ~WRUQH� ERKDWê� GLIHUHQFRYDQê� D� ãWUXNW~URYDQê� FH�
ORN ²� V~VWDYX�� NWRUi� P{åH� IXQJRYDĢ� OHQ� DNR� FHORN ² V~VWDYD�� W�� M�� WDNp�
XVSRULDGDQLH� ]ORåLHN�� Y� NWRURP� VD� WLHWR� ]ORåN\� Y]iMRPQH� GHWHUPLQXM~� D�
RYSO\YĖXM~� D� V~� Y]iMRPQH� VSlWp� IXQNþQêPL� Yl]EDPL�� >��@�

$XWRU� SULWRP� SRYDåXMH� ]D� KODYQp� ]ORåN\� YêFKRY\� SRGPLHQN\� DOHER�
SUHGSRNODG\� YêFKRY\�� VXEMHNW� D� REMHNW� YêFKRY\� FLHOH� YêFKRY\�� REVDK��
UHVS�� ~ORK\� YêFKRY\�� SURVWULHGN\� YêFKRY\� D� YêVOHGN\� YêFKRY\�� =UHPMH�
WX� GRFKiG]D� NX� VWRWRåĖRYDQLX�� DOHER� NX� VSOêYDQLX� SRMPRY� NRPXQLVWLFNi�
YêFKRYD� D� V\VWpP� NRPXQLVWLFNHM� YêFKRY\�� SUHWRåH� ]� SHGDJRJLFNpKR� KĐD �
GLVND� FKiSHPH� ]ORåN\� YêFKRY\� FHONRP� RGOLãQH�� =D� ]ORåN\� YêFKRY\� SRYD�
åXMHPH� YêFKRYX� PUDYQ~�� HVWHWLFN~�� WHOHVQ~�� DWć��� NWRUp� VtFH� WYRULD� SUL�
URG]HQ~� V~þDVĢ� V\VWpPX� NRPXQLVWLFNHM� YêFKRY\�� DOH� QLH� Y� WHM� URYLQH� DNR�
QDSU�� SURVWULHGN\�� DOHER� SRGPLHQN\� YêFKRY\�� 3UREOHPDWLFNp� MH� DM� DXWR�
URYR� VWRWRåĖRYDQLH� REVDKX� D� ~ORK� YêFKRY\�� 1D� GUXKHM� VWUDQH� MH� ]DVD� SUt�
QRVRP�� åH� YLGt� GLDOHNWLNX� ]iNODGQêFK� ]ORåLHN� V\VWpPX� NRPXQLVWLFNHM�
YêFKRY\�� NHć� KRYRUt�� Ä,FK� GLDOHNWLNX� �]ORåLHN� V\VWpPX� NRPXQLVWLFNHM�
YêFKRY\ ² SR]Q�� DXWRUD��� YãDN� QHPRåQR� UHGXNRYDĢ� OHQ� QD� GLDOHNWLNX�
FHONX� D� þDVWt�� $NRNRĐYHN� VDPR� VOHGRYDQLH� WRKWR� GLDOHNWLFNpKR� Y]ĢDKX�
XĐDKþXMH� RGKDOLĢ� SHUVSHNWtYQX� SDOHWX� V~YLVORVWt�� NWRUp� XQLNDM~� WRPX�� NWR�
QD� YêFKRYX� QHKĐDGt� SRG� ]RUQêP� XKORP� WHMWR� GLDOHNWLN\�� PDU[LVWLFNi� SH�
GDJRJLND� PXVt� QHY\KQXWQH� Y� V\VWpPRYRP� VN~PDQt� YêFKRY\� LQWHJURYDĢ�
YãHWN\� SULQFtS\� D� KODYQp� NDWHJyULH� PDU[LVWLFNHM� PDWHULDOLVWLFNHM� GLDOHN�
WLN\�� W�� M�� VOHGRYDĢ� GLDOHNWLFNp� Y]ĢDK\� MDYX� D� SRGVWD\�� IRUP\� D� REVDKX��
YQ~WRUQpKR� D� YRQNDMãLHKR�� KODYQpKR� D� YHGĐDMãLHKR� DWć�� >��@�

6� SRMPRP� NRPXQLVWLFNi� YêFKRYD� VD� þDVWR� ]DPLHĖDM~� UHVS�� VWRWRåĖXM~�
SRMP\� SROLWLFNi� YêFKRYD�� LGHRORJLFNi� YêFKRYD�� þL� YêFKRYD� LGHRYRSROL�
WLFNi�� DOHER� SROLWLFNR�YêFKRYQi� SUiFD�� 6SUiYQH� Y\PHG]HQLH� WêFKWR� SRM�
PRY� QHPRåQR� ULHãLĢ� L]RORYDQH� RG� Y\PHG]HQLD� FLHĐD�� ]ORåLHN� D� ~ORK� NR�
PXQLVWLFNHM� YêFKRY\��

=DPHUDQLH� YêFKRYQHM� þLQQRVWL� QDMYãHREHFQHMãLH� Y\ MDGUX MH� FLHĐ� YêF�
KRY\�� NWRUê� MH� SRGPLHQHQê� VSRORþHQVNêP� E\WtP� D� NWRUê� V~þDVQH� SRGPLH�
ĖXMH� ćDOãt� YêYRM� VDPRWQpKR� VSRORþHQVNpKR� E\WLD�� &LHĐRP� NRPXQLVWLFNHM�
YêFKRY\� MH� YãHVWUDQQê� UR]YRM� RVREQRVWL�� SUtSUDYD� þORYHND� SUH� åLYRW� Y� NR�
PXQLVWLFNHM� VSRORþQRVWL��

&LHĐ� YêFKRY\� MH� SUYRWQH� �Y� SUYHM� HWDSH�� NRQNUHWL]RYDQê� Y\PHG]H�
QtP� MHGQRWOLYêFK� ]ORåLHN� YêFKRY\� D� LFK� ~ORK�� 3UDYGD� GHOHQLH� YêFKRY\� QD�
MHGQRWOLYp� ]ORåN\� QH]QDPHQi� FKiSDĢ� YêFKRYX� UR]WULHãWHQH�� DNR� YêFKRYX�
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MHGQRWOLYêFK� þDVWt� DOHER� V W UiQRN� RVREQRVWL�� 9êFKRYD�� DNR� Y\SOêYD� ]� PDU�
[LVWLFNpKR� XþHQLD� R� YêYRML� RVREQRVWL�� MH� MHGQRWQê�� FHOLVWYê� SURFHV�� MHG�
QRWOLYp� ]ORåN\� YêFKRY\� WYRULD� V\VWpP�� V~� Y]iMRPQH� VSlWp�� 5R]þOHQHQLH�
]ORåLHN� YêFKRY\�� DNR� KRYRUt� -�� 9iĖD�� MH� OHQ� WHRUHWLþNRX� DEVWUDNFRX� D� MH�
YêFKRGLVNRP� SUH� ćDOãLX� NRQNUHWL]iFLX� FLHĐRY� YêFKRY\�� 3RGĐD� -�� 9iĖX�
MH� ]� YêFKRYQêFK� FLHĐRY� NRQNUHWL]RYDQê� OHQ� FLHĐ� RVYRMHQLD� ]iNODGRY� YLHG��
DM� WR� QHGRVWDWRþQH� D� YãHWN\� RVWDWQp� ]ORåN\� XþLYD� V~� QLHþtP� GUXKRUDGêP��
V~� XUþRYDQp� OHQ� YãHREHFQH�� QLH� V~� V~þDVĢRX� XþLYD�� 7UHED� YãDN� SULSRPH�
Q~Ģ�� åH� Y� SRQtPDQt� -�� 9iĖX� SRMHP ��XþLYR�� ]DKUĖXMH� FHO~� ãtUNX� YêFKRY�
QpKR� S{VREHQLD� D� QLHOHQ� SR]QDWN\�� YHGRPRVWL�� NWRUp� VL� Pi� þORYHN� RVYRMLĢ�
���!��

6WUXNW~UD ]ORåLHN� YêFKRY\� D� LFK� REVDK� V~� XUþRYDQp� KLVWRULFNR�WUL�
HGQ\PL� SRGPLHQNDPL�� VSRORþHQVNêPL� SRWUHEDPL� D� SRåLDGDYNDPL�� 1HNOD�
GLHPH� VL� ]D� ~ORKX� SUHYLHVĢ� WHRUHWLFN~� DQDOê]X�� QD� ]iNODH� NWHUHM� E\� VPH�
Y\PHG]LOL� ]ORåN\� YêFKRY\�� =UHNDSLWXOXMHPH� OHQ� Qi]RU\� QD� Y\PHG]HQLH�
]ORåLH�� DE\� VPH� PRKOL� Y\EUDĢ� QDMRSWLPiOQHMãLH� þOHQHQLH� SUH� SRWUHE\� SOi�
QRYDQLD� YêFKRYQHM� SUiFH� D� SUH� ULHãHQLH� Y\ããLH� QDþUWQXWpKR� SUREOpPX��

9� VRYLHWVNHM� SHGDJRJLNH� EROL� QDMþDVWHMãLH� Y\PHG]RYDQp� WLHWR� ]ORåN\��
UR]XPRYi� YêFKRYD�� SRO\WHFKQLFNi� YêFKRYD�� PUDYQi� YêFKRYD�� WHOHVQi�
YêFKRYD�� HVWHWLFNi� YêFKRYD�� 1DãD� SHGDJRJLND� SUHY]DOD� WRWR� þOHQHQLH� D�
QHVNRUãLH� KR� GRSOQLOD� R� ćDOã LX� ]ORåNX� YêFKRY\ ² SUDFRYQ~� YêFKRYX ������

-�� 9iĖD >��@ QDYUKXMH� UR]OLãRYDĢ� WLHWR� ]ORåN\� YêFKRY\�� YêFKRYD� WH�
OHVQi�� YêFKRY� MD]\NRYi�� YêFKRYD� SUDFRYQi� D� WHFKQLFNi�� YêFKRYD� SRO\�
WHFKQLFNi�� YêFKRYD� YHGHFNi�� YêFKRYD� SROLWLFNi�� YêFKRYD� YHGHFNpKR� VYH�
WRYpKR� Qi]RUX� DOHER� YêFKRYD� ILOR]RILFNi�� YêFKRYD� PUDYQi� D� YêFKRYD�
XPHOHFNi��

-�� 9HOLNDQLþ ���� QD� ]iNODGH� WHRUHWLFNêFK� DQDOê]� D� ~YDK� Y\PHG]XMH�
ãHVĢ� ]ORåLHN� YêFKRY\�� WHOHVQi� YêFKRYD�� SUDFRYQi� D� WHFKQLFNi� YêFKRYD��
LGHRYR�SROLWLFNi� YêFKRYD�� PUDYQi� YêFKRYD�� YêFKRYD� SR]QDQLD� D� HVWHWLFNi�
YêFKRYD�� 3ULþRP� ]iNODG� LGHRYR�SROLWLFNHM� YêFKRY\� YLGt� Y� SRFKRSHQt� LGH�
ROyJLH� D� SROLWLN\� NRPXQLVWLFNHM� VWUDQ\� D� MHM� KODYQ~� ~ORKX�� YR� YHGHQt� åL�
DNRY� N� SRFKRSHQLX� KLVWRULFNHM� SUHPHQ\� VSRORþQRVWL� D� SRFKRSHQLX� ~ORK\�
URERWQtFNHM� WULHG\� YR� YêYRML� VSRORþQRVWL�� =D� ćDOãLH� þUW\� DOHER� V~þDVWL� LGH�
RYR�SROLWLFNHM� YêFKRY\� SRNODGi� YêFKRYX� VRFLDOLVWLFNpKR� YODVWHQHFWYD��
YêFKRYX� SUROHWiUVNHKR� LQWHUQDFLRQDOL]PX� D� YêFKRYX� YHGHFNpKR� VYHWR�
YpKR� Qi]RUX�� 9ODVWHQHFWYR� V~þDVQH� SRNODGi� ]D� þUWX� PUDYQRVWL� D� YêVOHGRN�
YêFKRY\�� DOH� YêFKRYX� VRFLDOLVWLFNpKR� YODVWHQHFWYD� D� SUROHWiUVNHKR� LQWHU�
QDFLRQDOL]PX� QH]DKUĖ� GR� REVDKX� PUDYQHM� YêFKRY\��

5�� 3UDYGtN >��@ SUL� UR]ERUH� FKUDNWHULVWLFNêFK� þĚW� VRFLDOLVWLFNHM� YêF�
KRY\� SRYDåXMH� YêFKRYX� N� PDU[LVWLFNpPX� VYHWRQi]RUX�� SROLWLFNHM� XYHGR�
PHORVWL� D� RGGDQRVWL� VRFLDOL]PX�� YêFKRYX� N� VRFLDOLVWLFNpPX� YODVWHQHFWYX�
D� LQWHUQDFLRQDOL]PX�� ]D� REVDK� NRPXQLVWLFNHM� LGHRYRVWL� YêFKRY\��

$M� ćDOãt� DXWRUL� FKiSX� YêFKRYX� LGHRYRSROLWLFN~� DNR� YêFKRYX� PDU[LV�
WLFNR�OHQLQVNpKR� VYHWRQi]RUX� D� SROLWLFNHM� XYHGRPHORVWL� Y� ]P\VOH� VSUiY�
QHKR� SRFKRSHQLD� SROLWLN\� VWUDQ\�� SRFKRSHQLD� VSRORþHQVNpKR� YêYRMD� D�
VSUiYQHKR� KRGQRWHQLD� SROLWLFNêFK� XGDORVWt� GRPD� L� YR� VYHWH�� NWRUp� Pi�
Y\~VWLĢ� Y� VSUiYQRP� SRFKRSHQt� VYRMKR� SRVODQLD� D� PLHVWD� Y� SUHWYiUDQt�
VSRORþQRVWL� D� Y� XYHGRPHORP� WYRUHQt� VYRMHM� EXG~FQRVWL�� 1LHNHG\� YãDN�
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GRFKiG]D� N� IRUPiOQHPX� UR]OLãRYDQLX� SROLWLFNHM� YêFKRY\� D� LGHRYHM� Yê�
FKRY\�� UHVS�� N� VDPRVWDWQpPX� ]G{UD]ĖRYDQLX� VYHWRQi]RURYHM� YêFKRY\��
NHć� VD� SRXåtYD� Yl]ED� LGHRYR�SROLWLFNi� D� VYHWRQi]RURYi� YêFKRYD >��@��

9� SHGDJRJLFNHM� WHyULL� L� SHGDJRJLFNHM� SUD[L� VD� þDVWR� SRXåtYD� WHUPtQ�
SROLWLFNRYêFKRYQi� SUiFD�� 7HQWR� WHUPtQ� EêYD� WLHå� FKiSDQê� YR� GYRFK� Yê]�
QDPRFK�� MHGQDN� DNR� þLQQRVĢ� Y� REODVWL� YêFKRY\� LGHRYHM� D� SROLWLFNHM�� DOH�
DM� DNR� NRPSOH[Qi� YêFKRYQi� þLQQRVĢ� YR� YãHWNêFK� ]ORåNiFK� YêFKRY\��

'RFKiG]D� WDN� NX� VWRWRåQHQLX� REVDKX� SRMPX� NRPXQLVWLFNi� YêFKRYD� D�
SROLWLFNR�YêFKRYQi� SUiFD�� 9� WHyULL� WDNpWR� FKiSDQLH� WHUPtQX� SROLWLFNR�
YêFKRYQHM� SUiFH� QLH� MH� YHĐPL� UR]ãtUHQp�� DOH� Y� SUD[L� MH� EHåQp�� 6YHGþt� R�
WRP� QDSU�� D M� REVDK� SUiFH� SURUHNWRURY� D� SURGHNDQRY� SUH� SROLWLFNRYêFKRY�
Q~� SUiFX� L� REVDK� SUiFH� NRPLVLt� SUH� SROLWLFNR�YêFKRYQ~� SUiFX� QD� IDNXO�
WiFK� D� Y\VRNêFK� ãNROiFK��

ýDVWR� YãDN� GRFKiG]D� DM� N� QHVSUiYQHPX� VWRWRåQRYDQLX� NRPXQLVWLFNHM�
YêFKRY\� V� SROLWLFNRX� YêFKRYRX�� DOHER� Y� NUDMQRP� SUtSDGH� OHQ� V� SROLWLF�
NêP� Y]GHOiYDQtP� QDMPl� Y� EHåQRP� SRXåtYDQt� WHUPtQRY�� DOH� DM� YR� YêF�
KRYQHM� SUiFL�� þR� Pi� ]D� QiVOHGRN� YiåQH� ãNRG\� YR� YêFKRYH�� 7DNWR� VD� ]X�
åXMH� FKiSDQLH� NRPXQLVWLFNHM� YêFKRY\�� þRYHGLH� N� RGWUKQXWLX� RGERUQHM� D�
SROLWLFNHM� SUtSUDY\� EXG~FLFK� RGERUQtNRY�� N� DSROLWLþQRVWL� D� ~]NHPX� SUR�
IHVLRQDOL]PX�� ,GH� YODVWQH� R� QHVSUiYQH� FKiSDQLH� FHOpKR� REVDKX� NRPXQVWLFNHM�
YêFKRY\�� 9êFKRYD� N� RGERUQHM� ]GDWQRVWL� MH� SUiYH� WDN� QHRGGHOLWHQRX� V~�
þDVĢRX� NRPXQLVWLFNHM� YêFKRY\� DNR� MH� MHGQRX� ]R� ]iNODGQêFK� MHM� ]ORåLHN�
YêFKRYD� SROLWLFNi�� 9� NRQHþQêFK� G{VOHGNRFK� VDPRWQi� RGERUQi� SUtSUDYD�
]DKĚĖD� G{OHåLWp� PRPHQW\� LGHRORJLFNp� D� SROLWLFNp��

8å� 9�� ,�� /HQLQ� ]G{UD]ĖRYDO� QXWQRVĢ� RGERUQHM� L� SROLWLFNHM� SUtSUDY\��
NHć� Y� ]QiPHM� UHþL� QD ,,,� ]MDåGH� 5.60� Y� RNWyEUL ���� SRYHGDO�� Ä0\OQp�
E\� EROR� QD]GiYDĢ� VD�� åH� VWDþt� RVYRMLĢ� VL� NRPXQLVWLFNp� KHVOi�� ]iYHU\� NR�
PXQLVWLFNHM� YHG\�� EH]� RVYRMHQLD� VL� WRKR� V~KUQX� SR]QDWNRY�� NWRUêFK� YêV�
OHGNRP� MH� DM� ViP� NRPXQL]PXV�� 3UtNODGRP� WRKR�� DNR� Y]QLNRO� NRPXQL]PX�
]R� V~KUQX� ĐXGVNêFK� SR]QDWNRY�� MH� PDU[L]PXV� ������

3ROLWLFNi� YêFKRYD� Y\VWXSXMH� DNR� ]ORåND� NRPXQLVWLFNHM� YêFKRY\�� NWR�
Ui� Pi� YHĐNê� Yê]QDP� SUH� SROLWLFNp� XYHGRPRYDQLH� POiGHåH�� SUH� MHM� SUtS�
UDYX� N� XYHGRPHOpPX� D� DNWtYQHPX� åLYRWX� Y� QDãHM� VSRORþQRVWL�� SUH� IRU�
PRYDQLH� VSUiYQ\FK� Qi]RURY�� SUHVYHGþHQt� D� SRVWRMRY�� 6~þDVQH� MH� DM� QH�
RGGHOLWHĐQRX� V~þDVĢRX� FHOpKR� SURFHVX� NRPXQLVWLFNHM� YêFKRY\�� NWRUi� YHĐPL�
~]NR� V~YLVt� D M� V� YêFKRYRX� LGHRYRX� �VYHWRQi]RURYRX��� D� PUDYQRX� D� NWRUi�
Y\MDGUXMH� NRQHþQê� ]P\VHO� D� VSRORþHQVNp� SRVODQLH�� ãNRO\�� 9\VRNRãNROVN\�
Y]GHODQê� RGERUQtN� PXVt� GREUH� RYOiGDĢ� VYRM� RGERU�� DOH� V~þDVQH� PXVt� UR�
]XPLHĢ� Y]ĢDKRP� PHG]L� ĐXGPL� D� ]YHUHQê� ~VHN� YLHVĢ� RGERUQH�� SROLWLFN\�
L� RUJDQL]DþQH ������

6YHWRQi]RURYi� YêFKRYD� Pi� Y� V~VWDYH� ]ORåLHN� NRPXQLVWLFNHM� YêFKRY\�
REGREQp� SRVWDYHQLH� DNR� SROLWLFNi� YêFKRYD�� -HM� ~ORKRX� MH� VIRUPRYDĢ� X�
POiGHåH� PDU[LVWLFNR�OHQLQVNê� VYHWRQi]RU�� þR� MH� V~þDVQH� DM� MHGQêP� ]�
KODYQêFK� FLHĐRY� NRPXQLVWLFNHM� YêFKRY\��

5�� 3UDYGtN >��@ KRYRUt� R� GYRFK� Yê]QDPRFK� SRMPX� VYHWRQi]RU�� -HG�
QDN� DNR� V~þDVĢ� VSRORþHQVNpKR� YHGRPLD�LGHROyJLH� D� MHGQDN� DNR� VYHWRQi�
]RU� RVREQRVWL�� NWRUê� GHILQXMH� WDNWR�� Ä6YHWRQi]RU� RVREQRVWL� SUHGVWDYXMH�
VXEMHNWLYL]RYDQê�� YLDF� PHQHM� XFHOHQê� V\VWpP� QDMYãHREHFQHMãtFK� ]iNODG�



QêFK� SUHGVWiY�� SRMPRY� D� Qi]RURY� R� VYHWH�� QD� ]iNODGH� NWRUpKR� VL� þORYHN�
Y\VYHWĐXMH� D� FKiSH� VYHW�� åLYRW� D� VSRORþHQVNp� GLDQLH� D� VYRMH� PLHVWR� Y�
ĖRP� D� XWYiUD� LVW~� V~VWDYX� VRFLiOQ\FK�� PUDYQêFK�� HVWHWLFNêFK� D� LQêFK�
KRGQ{W� D� åLYRWQêFK� FLHĐRY�� Y� V~ODGH� V� WêP� SRWRP� Y� NRQNUpWQ\FK� åLYRW�
QêFK� SRGPLHQNDFK� ]DXMtPD� LVWp� SRVWRMH� D� XVPHUĖXMH� VYRMH� VSUiYDQLH� D�
þLQQRVĢ�� �DM� )�� )UHQGORYVNê >��@ KRYRUt�� åH� ÄVYHWRYê� Qi]RU� QHY\VWXSXMH�
OHQ� DNR� LGHROyJLD� �W�� M�� OHQ� YR� IRUPH� P\ãOLHQRN��� DOH� DNR� QHGHOLWHĐQi�
MHGQRWD� VSRORþHQVNHM� LGHROyJLH� D� SV\FKROyJLH�� DNR� ]iOHåLWRVĢ� P\VOHQLD��
SRWULHE�� ]iXMPRY�� PRWtYRY�� FLWRY�� SUHVYHGþHQLD�� Y{OH�� FKDUDNWHURYêFK� U\�
VRY�� åLYRWQêFK� SRVWRMRY� D� þLQQRVWt��� 3V\FKRORJLFN\� VD� SRWRP� VYHWRQi]RU�
SUHMDYXMH� X� þORYHND� Y� FKDUDNWHURYRP� FHONX� RVREQRVWL� D� SUH MDYXMH� VD� YR�
YãHWNêFK� WURFK� VWUiQNDFK� RVREQRVWL�� Y� REODVWL� UR]XPRYHM�� Y{ĐRYHM� D� FL�
WRYHM��

=� Y\ããLH� XYHGHQpKR� Y\PHG]HQLD� SRMPX� VYHWRQi]RU� Y\SOêYD�� åH� DM�
YêFKRY\� N� PDU[LVWLFNR²OHQLQVNpPX� VYHWRQi]RUX� FKiSHPH� DNR� NRPSOH[�
Q~� YêFKRYX�� XVNXWRþĖRYDQ~� YãHWNêPL� RVWDWQêPL� ]ORåNDPL� YêFKRY\��
3UHDYGD� LFK� G{OHåLWRVĢ� SUL� YêFKRYH� YHGHFNpKR� VYHWRQi]RUX� EXGH� U{]QD��
-HGQRWOLYp� ]ORåN\� NRPXQLVWLFNHM� YêFKRY\� SOQLD� Y� REODVWL� YêFKRY\� YH�
GHFNpKR� VYHWRQi]RUX� þLDVWNRYp� ~ORK\� D� VYHWRQi]RURYi� YêFKRYD� SOQt� IXQN�
FLX� LQWHJUDþQpKR� þLQLWHĐD� RVWDWQêFK� ]ORåLHN�� ]� NWRUpKR� WLHWR� P{åX� VSlWQH�
Y\FKiG]DĢ >��@� 9� SRGVWDWH� WHGD� PHG]L� VYHWRQi]RURYRX� YêFKRYRX� D� RV�
WDWQêPL� ]ORåNDPL� NRPXQLVWLFNHM� YêFKRY\� MH� GLDOHNWLFNê� Y]ĢDK�� REGREQH�
DNR� PHG]L� YêFKRYRX� D� VYHWRYêP� Qi]RURP��

1DSRNRQ� PHG]L� YãHWNêPL� ]ORåNDPL� NRPXQLVWLFNHM� YêFKRY\� V~� GLD�
OHNWLFNp� Y]ĢDK\�� MHGQRWOLYp� ]ORåN\� YêFKRY\� QDY]iMRP� ~]NR� V~YLVLD� D� VYR�
MtP� REVDKRP� VD� QDY]iMRP� SUHOtQDM~�� 9\FKRYi� DNR� WDNi� Pi� VDPD� YêVRVW�
Qê� GLDOHNWLFNê� FKDUDNWHU�� 9\PHG]HQLH� ]ORåLHN� YêFKRY\� MH� YãDN� QXWQp� DNR�
SUYi� HWDSD� NRQNUHWL]iFLH� YãHREHFQpKR� FLHĐD� YêFKRY\� L� DNR� SUHGSRNODG�
ćDOãHM� NRQNUHWL]iFLH� REVDKX� YêFKRY\�� WDNHM� NRQNUHWL]iFLH�� NWRURX� E\� VD�
PRKOD� ULDGLĢ� YêFKRYi� SUD[�� NWRUi� NRQNUpWQH� XUþXMH� þR� VL� Pi� þORYHN� RV�
YRMLĢ��

%H]� Y\PHG]HQLD� ]ORåLHN� NRPXQLVWLFNHM� YêFKRY\� QLH� MH� PRåQp� NRQN�
UpWQH� Y\WêþHQLH� YãHREHFQêFK� D� ãSHFLiOQêFK�� EOLåãtFK� D� Y]GLDOHQHMãtFK� ~ORK�
YR� YêFKRYQHM� SUiFL� IDNXOW\��

=D� WêPWR� FLHĐRP�� QD� ]iNODGH� GRWHUDMãLHKR� UR]ERUX� V\VWpPX� NRPX�
QLVWLFNHM� YêFKRY\�� FLHĐD� D� ]ORåLHN� NRPXQLVWLFNHM� YêFKRY\� Y\PHG]tPH� D M�
]iNODGQp� REODVWL�� UHVS�� ]ORåN\� YêFKRY\�� Y� NWRUêFK� EXGHPH� Y\W\þRYDO
�
GLHOãLH� ~ORK\� L� RSDWUHQLD�� SURVWULHGN\�� IRUP\� D� PHWyG\� YêFKRY\��

+RYRULOL� VPH�� åH� YãHREHFQêP� FLHĐRP� NRPXQLVWLFNHM� YêFKRY\� MH�
YãHVWUDQQê� UR]YRM� RVREQRVWL�� SUtSUDYD� þORYHND� SUH� åLYRW� Y� NRPXQLVWLFNHM�
VSRORþQRVWL�� 7HQWR� YãHREHFQê� FLHĐ� NRPXQLVWLFNHM� YêFKRY\� YãDN� NRQNUHWL�
]XMHPH� Y� ]iYLVORVWL� QD� HWDSH� VSRORþHQNpKR� YêYRMD�� ]� KĐDGLVND� EXG~FHKR�
SRYRODQLD� D� SiUFH� YêFKRYiYDQêFK� L� ]� KĐDGLVND� NRQNUpWQêFK� SRGPLHQRN�
YêFKRYQHM� þLQQRVWL��

=iNODGQRX� VPHUQLFRX� SUH� YêFKRYQ~� SUiFX� Y� QDVWiYDM~FRP� REGREt�
V~� ]iYHU\� ;,9�� ]MD]GX� .6&� D� ]MD]GX� .66�� NWRUp� Y\W\þXM~� VRFLDOLVWLFNHM�
ãNROH� YHĐPL� YiåQH� D� QiURþQp� ~ORK\�� 7LHWR� V~� SUH� IDNXOW\� SULSUDYXM~FH�
EXG~FLFK� VRFLDOLVWLFNêFK� XþLWHĐRY� HãWH� XPRFQHQp� G{OHåLWRVĢRX� LFK� SRVOD�

����



QLD�� OHER� XþLWHOLD Ä� ����� UR]KRGXM~� R� ~URYQL� D� YêVOHGNRFK� SHGDJRJLFNHM�
SUiFH�� RQL� PDM~� ]DUXþRYDĢ�� DE\� QDãD� PODGi� JHQHUiFLD� EROD� SULSUDYHQi�
SUH� åLYRW� Y� V~ODGH� V� SURJUDPRP� VRFLDOLVWLFNpKR� UR]YRMD� Y� GXFKX� PDU[LV�
WLFNR²OHQLQVNpKR� VYHWRYpKR� Qi]RUX�� VRFLDOLVWLFNHM� HWLN\�� VRFLDOLVWLFNpKR�
YODVWHQHFWYD� D� SUROHWiUVNHKR� LQWHUQDFLRQOL]PX� >��@��

3ODVWLFNHMãLX� NRQNUHWL]iFLX� FLHĐD� NRPXQLVWLFNHM� YêFKRY\� QDFKiG]D�
PH� Y� PDWHULiORFK� ]� URNRYDQt� SOpQD ĥ9 .6ý� ]� RNWyEUD ����� NGH� VD� Y�
V~YLVORVWL� VR� VRFLDOLVWLFNêP� ãWêORP� åLYRWD� KRYRUt� ���6RFLDOLVWLFNê� VS{VRE�
åLYRWD� ]DKĚĖD� RGGDQRVĢ� YHFL� VRFLDOL]PX� D� NRPXQL]PX�� OiVNX� N� YODVWL��
EUDWVNp� FLW\� N� 6RYLHWVNpPX� ]Yl]X� D� ćDOãtP� VRFLDOLVWLFNêP� NUDMLQiP�� REH�
WDY~� SUiF~� SUH� VSRORþQRVĢ�� VWDURVOLYRVĢ� R� ]DFKRYDQLH� D� ]YHĐDGHQLH� VSR�
ORþHQVNêFK� KRGQ{W
�� ~FWX� NX� NROHNWtYX�� V~GUXåVN~� VSROXSUiFX�� RGSRU� SURWL�
YãHWNêP� GUXKRP� UDVRYpKR� L� QiURGQRVWQpKR� ~WODNX�� Y]iMRPQ~� ~FWX� Y� UR�
GLQH� D� VWDURVWOLYRVĢ� R� GHWL�� QHXVWiOH� VHEDY]GHOiYDQLH�� ]GUDYê� I\]LFNê� D�
GXãHYQê� YêYRM�� VQDKX� SR� ERKDWRP� FLWRYRP� D� GXFKRYQRP� åLYRWH�� VSRMH�
Q~� V� þLQRURGêP� ]iXMPRP� R� QDSOQHQLH� LGHiORY� VRFLDOLVWLFNHM� VSRORþQRVWL��
>��@��

$NR� VD� DSOLNXMH� FLHĐ� NRPXQLVWLFNHM� YêFKRY\� Y� V\VWpPH� YêFKRYQHM�
SUiFH� XþLWHĐVNêFK� IDN~OW� Y� ]iYLVORVWL� RG� SRGPLHQRN� D� LFK� SRVODQLD"� 5R]�
ERU� GRVWXSQêFK� SHUVSHNWtYQ\FK� SOiQRY� NRPXQLVWLFNHM� YêFKRY\� XND]XMH��
åH� QD� MHGQRWOLYêFK� IDNXOWiFK� FKiSX� FLHĐ� YêFKRY\� VYRMLFK� SRVOXFKiþRY� Y�
U{]QHM� URYLQH�� 8� MHGQêFK� Pi� FLHĐ� YêFKRY\� YãHREHFQê� FKDUDNWHU�� N WRUê�
YãDN� ]RKĐDGĖXMH� ]DPHUDQLH� IDNXOW\�� X� GUXKêFK� QDFKiG]DPH� Xå� SUL� Y\�
PHG]HQt� FLHĐD� Y\ããt� VWXSHĖ� NRQNUHWL]iFLH� Y� SRGREH� ~ORK� D� QDSRNRQ� X�
WUHWtFK� RVWiYD� Y� QDMYãHREHFQHMãHM� URYLQH� EH]� RKĐDGX� QD� SRVODQLH� IDNXOW\��

9� SHUVSHNWtYQêFK� SOiQRFK� NRPXQLVWLFNHM� YêFKRY\� VRYLHWVN\FK� Y\VR�
NêFK� ãN{O� SULSUDYXM~FLFK� XþLWHĐRY�� VD� VWUHWiYDPH� VR� YãHREHFQêP� FKDUDN�
WHURP� FLHĐD� YêFKRY\� DSOLNRYDQpKR� QD� SRVODQLH� ãNRO\� D� V~þDVQH� V� MHKR�
ćDOãRX� NRQNUHWL]iFLRX� Y\FKiG]DM~FRX� ]� SURILOX� XþLWHĐD�� 6� WDNêPWR� Y\�
PHG]HQtP� FLHĐD� NRPXQLVWLFNHM� YêFKRY\� VD� QDSU�� VWUHWiYDPH� Y� SHUVSHN�
WtYQRP� SOiQH� NRPXQLVWLFNHM� YêFKRY\� ãWXGHQWRY� /HQLQJUDGVNpKR� ãWiWQHKR�
SHGDJRJLFNpKR� LQãWLW~WX� $�� -�� *HUFHQD�� QRVLWHĐD� 5iGX� SUDFRYQHM� þHUYH�
QHM� ]iVWDY\� L� 7XOVNpKR� ãWiWQHKR� SHGDJRJLFNpKR� LQãWLW~WX� /�� 1�� 7ROVWpKR��
3HUVSHNWtYQ\� SOiQ� NRPXQLVWLFNHM� YêFKRY\� /HQLQJUiGVNpKR� ãWiWQHKR� SH�
GDJRJLFNpKR� LQãWLW~WX� $�� -�� *HUFHQD� VWDQRYXMH� FLHĐ� D� ~ORK\� YêFKRY\� ãWX�
GHQWRY� WDNWR�� Ä=iNODGQêP� FLHĐRP� YêFKRY\� ãWXGHQWRY� Y� V\VWpPH� SHGD�
JRJLFNpKR� Y]GHODQLD� MH� IRUPRYDQLH� LGHRYR� SUHVYHGþHQêFK�� WHRUHWLFN\�
Y\]EURMHQêFK�� YãHVWUDQQH� UR]YLQXWêFK�� PUDYQH� Y\FKRYDQêFK�� SV\FKROR�
JLFN\� D� SUDNWLFN\� SULSUDYHQêFK� XþLWHĐRY� VRYLHWVNHM� ãNRO\�� 9� V~YLVORVWL� V�
WêP�� FHQWUiOQRX� ~ORKRX� YêFKRYQHM� SUiFH� VR� ãWXGHQWDPL� MH� IRUPRYDQLH�
RGERUQH� G{OHåLWêFK� ]YOiãWQRVWt� RVREQRVWL� XþLWHĐD�� D� WR� QD MPl ��

�� 2VYRMHQLH� VL� KOERNêFK� YHGRPRVWt� YHG\� D� Y\WYiUDQLH� Y\VRNHM� ~URY�
QH� FHONRYHM� NXOW~U\� �SULSUDYHQRVĢ� N� SHGDJRJLFNHM� þLQQRVWL���

�� )RUPRYDQLH� NRPXQLVWLFNpKR� ]DPHUDQLD� RVREQRVWL� �NRPXQLVWLFNp�
SUHVYHGþHQLH� D� QH]PLHULWHĐQRVĢ� V� EXUåRi]QRX� LGHROyJLRX�� VSRORþHQVNi� DN�
WLYLWD� D� ]iXMHP� R� SHGDJRJLFN~� þLQQRVĢ���

�� ����



�� 9êFKRYD� Y\VRNêFK� PRUiOQ\FK� NYDOtW� �Y� V~ODGH� V� PRUiOQ\P� Ny�
GH[RP� EXGRYDWHĐ�D� NRPXQL]PX���

�� )RUPRYDQLH� SHYQpKR� FKDUDNWHUX� �VWiORVĢ�� VHEDRYOiGDQLH� D� WDNW�
QRVW���

�� 9êFKRYD� SR]QiYDFHM� DNWLYLW\� D� VDPRVWDWQRVWL��
�� 5R]YRM� D� IRUPRYDQLH� SHGDJRJLFNêFK� VFKRSQRVWt� D� SHGDJRJLFNpKR�

PDMVWURYVWYD� �OiVND� N� GHĢRP�� FKFHQLH� D� VFKRSQRVĢ� SUDFRYDĢ� V� QLPL���
�� )RUPRYDQLH� QiY\NRY� PLPRãNROVNHM� D� NXOW~UQR�PDVRYHM� SUiFH�

PHG]L� U{]Q\PL� NDWHJyULDPL� SUDFXM~FLFK >��@��

7DNpWR� VWDQRYHQLH� FLHĐD� D� ~ORK� SHUVSHNWtYQHKR� SOiQX� NRPXQLVWLFNHM�
YêFKRY\� Y\FKiG]D� ]� SURIL OX� DEVROYHQWD�� 3R]RUXKRGQi� MH� SULWRP� VQDKD�
SUHPLHWDĢ� GR� YãHWNêFK� ~ORK� ]iNODGQp� SRVODQLH� XþLWHĐVNHM� IDNXOW\ ²�
YêFKRYD� ãWXGHQWD� YãHVWUDQQH� SULSUDYHQpKR� SUH� EXG~FH� XþLWHĐVNp� SRYROD�
QLH�� V� SUDNWLFNêP� D� V� Y\WYRUHQtP� SUHGSRNODGRY� SUH� ćDOãt� VDPRVWDWQê�
UDVW� Y� þDVH� YêNRQX� SRYRODQLD��

3URILO� VRFLDOLVWLFNpKR� RGERUQtND� MH� YêFKRGLVNRP� SUH� VWDQRYHQLH� FL�
HĐD� D� ~ORK� NRPXQLVWLFNHM� YêFKRY\� SRVOXFKiþRY� Y\VRNêFK� ãN{O�� $N� SR�
YDåXMHPH� SURILO� EXG~FHKR� DEVROYHQWD�� QDMPl� MHKR� LGHRYR�SROLWLFN~� ]ORå�
NX�� ]D� YêFKRGLVNR� Y\WêþHQLD� FLHĐD� D� ~ORK� NRPXQLVWLFNHM� YêFKRY\�� WDN� QD�
XþLWHĐVNêFK� IDNXOWiFK� PXVtPH� Y\FKiG]DĢ� ]� SRåLDGDYLHN� NODGHQêFK� QD�
RVREQRVĢ� XþLWHĐD� VRFLDOLVWLFNHM� ãNRO\� REGRELD� YHGHFNRWHFKQLFNHM� UHYRO~�
FLH��

9� WRPWR� ]P\VOH� V~� YKRGQêP� YêFKRGLVNRP� SUH� VWDQRYHQLH� FLHĐD� D� ~ORK�
YêFKRY\� SRVOXFKiþRY� XþLWHĐVNêFK� IDN~OW� RSWLPiOQH� SRåLDGDYN\� QD� RVRE�
QRVĢ� XþLWHĐD� PRGHUQHM� VRFLDOLVWLFNHM� ]iNODGQHM� ãNRO\�� VIRUPXORYDQp�� 2�
%DOiåRP��

Ä� ² Y\KUDQHQi� LGHRYR�SROLWLFNi� D� VYHWRQi]RURYi� RULHQWiFLD� QD� Ei]H�
PDU[L]PX²OHQLQL]PX��

² G{NODGQi� SHGDJyJLFNR�SV\FKRORJLFNi�� RGERUQi� D� PHWRGLFNi� NYDOL�
ILNiFLD��

² SULPHUDQi� ~URYHĖ� P\VOHQLD�� PQRKRVWUDQQp� VFKRSQRVWL� D� ]iXMP\��
SULPHUDQp� VS{VRELORVWL� D� QiY\N\� VDPRVWDWQpKR� ãW~GLD�� VHEDY]GHOiYDQLD��
VHEDYêFKRY\� D� VHEDNRQWURO\��

² RUJDQL]iWRUVNp� VS{VRELORVWL�� ]iNODGQp� ]QDORVWL� R� ULDGHQt� D� SOiQR�
YDQt� YêFKRYQR�Y]GHOiYDFLHKR� SURFHVX� Y� ãNROH� D� PLPR� QHM��

² VFKRSQRVĢ� DSOLNRYDĢ� YHGRPRVWL� D� LPSURYL]RYDĢ� SRGĐD� SRWUHE\��
² UR]GHOHQi� SR]RUQRVĢ��
² ]GUDYp� ]P\VOHYp� RUJiQ\�� GREUi� WHOHVQi� NRQãWLW~FLD��
² UêFKOH� UHDNFLH� �NRJQLWtYQH�� PRWRULFNp���
² UêFKO\� SRVWUHK�� UR]KRGQRVĢ�� SHYQi� Y{ĐD�� G{VOHGQRVĢ�� V\VWHPDWLU�

QRVĢ��
² VFKRSQRVĢ� ]UR]XPLWHĐQH� D� ORJLFN\� Y\MDGURYDĢ� VYRMH� P\ãOLHQN\��

þLVWê� MD]\NRYê� SUHMDY�� VSUiYQD� YêVORYQRVĢ��
² GREUê� Y]ĢDK� N� GHĢRP� D� YODVWHQHFNpPX� SRYRODQLX��
² YLWDOLWD�� HQHUJLD�� åLYRWQê� RSWLPL]PXV��
² LQLFLDWtYQRVĢ�� WYRULYRVĢ�� Y\QDFKiG]DYRVĢ�� K~åHYQDWRVĢ�� VHEDRY�

OiGDQLH��

����



² ]P\VHO� SUH� VSUDYRGOLYRVĢ�� þHVWQRVĢ�� ]iVDGRYRVĢ��
² VFKRSQRVĢ� QDGYl]RYDĢ� LQWHUSHUVRQiOQH� NRQWDNW\��
² SHGDJRJLFNê� WDNW� YR� Y]ĢDKX� N� åLDNRP� D� URGLþRP��
² NROHNWtYQRVĢ�� GUXåQRVĢ�� ~SULPQRVĢ��
² ]P\VHO� SUH� NULWLNX� D� VHEDNULWLNX��
² SUDFRYQi� REHWDYRVĢ� D� QDGãHQLH��
² YHUHMQi� DQJDåRYDQRVĢ��
² VFKRSQRVĢ� SR]QiYDĢ� D� VSUiYQH� SRVXG]RYDĢ� P\VOHQLH� D� NRQDQLH�

åLDNRY��
² VNURPQRVĢ�� WUSH]OLYRVĢ�� VOXãQp� Y\VWXSRYDQLH� Y� ãNROH� D� YR� YHUHM�

QRVWL��
² ]P\VHO� SUH� NUiVX� D� XPHQLH�� ERKDWVWYR� FLWRYpKR� åLYRWD��
² ]P\VHO� SUH� ]GUDYê� WHOHVQê� SRK\E��
² NXOW~UQD� UR]KĐDGHQRVĢ�� >��@�

3ULURG]HQH�� åH� MHGQRWOLYp� SRåLDGDYN\� NODGHQp� QD� RVREQRVĢ� XþLWHĐD�
QHEXG~� PDĢ� URYQDNê� ]iVWRM� SUL� SOQHQt� Y� ~ORKiFK� NRPXQLVWLFNHM� YêFKRY\�
EXG~FLFK� XþLWHĐRY�� 'RPLQDQWQp� SRVWDYHQLH� EXG~� PDĢ� SRåLDGDYN\� VYH�
WRQi]RURYHM� Y\KUDQHQRVWL�� LGHRYHM� SHYQRVWL�� Y]ĢDKX� N� VRFLDOLVWLFNpPX�
]ULDGHQLX�� N� URERWQtFNHM� WULHGH�� NX� NRPXQLVWLFNHM� VWUDQH�� VRFLDOLVWLFNpKR�
YODVWHQHFWYD� D� LQWHUQDFLRQDOL]PX��

1D� ]iNODGH� GRWHUDMãLHKR� UR]ERUX� D� Y\FKiG]DM~F� ]� YODVWQêFK� VN~VH�
QRVWt� L� ]� UR]ERUX� GRVWXSQêFK� SOiQRY� YêFKRYQHM� SUiFH� Y\VRNêFK� ãN{O� D�
IDN~OW� QD� 6ORYHQVNX� D� Y� 6RYLHWVNRP� ]Yl]H >��@� SULVW~SLPH� WHGD� N� VSUHV�
QHQLX� FLHĐD� D� ~ORK� YêFKRY\� SRVOXFKiþRY� XþLWHĐVNêFK� IDN~OW��

=iNODGQêP� FLHĐRP� NRPXQLVWLFNHM� YêFKRY\� SRVOXFKiþRY� XþLWHĐVNêFK�
IDN~OW� Y� V\VWpPH� SHGDJRJLFNpKR� S{VREHQLD� YR� Y\XþRYDFRP� SURFHVH� L� Y�
þDVH� PLPR� QHKR� MH� IRUPRYDQLH� EXG~FLFK� VRFLDOLVWLFNêFK� XþLWHĐRY�� LGHRYH�
SUHVYHGþHQêFK�� WHRUHWLFN\� YãHVWUDQQH ²� YãHREHFQH� RGERUQH� D� SHGDJR�
JLFNR�SV\FKRORJLFN\ ² Y\]EURMHQêFK�� YãHVWUDQQH� UR]YLQXWêFK�� VRFLiOQH� D�
SROLWLFN\� DNWtYQ\FK�� PUDYQH�� SV\FKLFN\� D� SUDNWLFN\� GREUH� SULSUDYHQêFK�
SOQLĢ� QiURþQp� ~ORK\� VRFLDOLVWLFNHM� ãNRO\� Y� SURVSHFK� MHM� UR]YRMD� L� UR]YRMD�
FHOHM� VSRORþQRVWL��

7HQWR� QiURþQê� FLHĐ� YêFKRY\� SRVOXFKiþRY� QD� XþLWHĐVNêFK� IDNXOWiFK�
MH� PRåQp� GRVLDKQ~Ģ� OHQ� YãHVWUDQQRX�� NRPSOH[QRX� YêFKRYRX��

6SOQHQtP� ~ORK� MHGQRWOLYêFK� ]ORåLHN� NRPXQLVWLFNHM� YêFKY\�� W�� M�� UR]X�
PRYHM�� LGHRYRSROLWLFNHM�� PUDYQHM�� SUDFRYQHM� D� SRO\WHFKQLFNHM�� WHOHVQHM��
EUDQQHM� L� HVWHWLFNHM� YêFKRY\�� 3ULWRP� WUHED� PDĢ� QD� ]UHWHOL�� åH� QD� XþL�
WHĐVNêFK� IDNXOWiFK� LGH� QLHOHQ� R� YãHVWUDQQ~� YêFKRYX� SRVOXFKiþRY�� DOH� DM�
R� WR�� DE\� EROL� SULSUDYHQt� YãHVWUDQQH� Y\FKRYiYDĢ� VYRMLFK� E~G~FLFK� åLDNRY��

9� V~ODGH� VR� ]iNODGQêP� FLHĐRP� NRPXQLVWLFNHM� YêFKRY\� SRVOXFKiþRY�
XþLWHĐVNHM� IDNXOW\� VD� EXGH� NRPXQLVWLFNi� YêFKRYD� SRVOXFKiþRY� IDNXOW\�
UR]YtMDĢ� WêPLWR� ]iNODGQêPL� VPHUPL��

�� 5R]XPRYi� YêFKRYD�� SURVWUHGQtFWYRP� NWRUHM� VD� ]DEH]SHþXMH� G{N�
ODGQp� RVYRMHQLH� WHyULH� PDU[L]PX²OHQLQL]PX� DNR� LGHRYpKR� ]iNODGX� NR�
PXQLVWLFNHM� YêFKRY\�� RVYRMHQLH� SHGDJRJLFNR�SV\FKRORJLFNêFK� YHGQêFK�
GLVFLSOtQ� D� RVYRMHQLH� YHGQêFK� GLVFLSOtQ� SUtVOXãQpKR� RGERUX�� DOHER� ãSHFLD�
OL]iFLH��

� � ����



�� ,GHRLZ�SROLWLFNi� YêFKRYD�

.Đ~þRYêPL� ]ORåNDPL� LGHRYRSROLWLFNHM� YêFKRY\� V~� VYHWRQi]RURYi� Yê�
FKRYD� D� YêFKRYD� VRFLDOLVWLFNpKR� YODVWHQHFWYD� D� LQWHUQDPLRQDOL]PX�� 9\WYi�
UDQLH� YHGHFNpKR� VYHWRQi]RUX� WYRUt� ]iNODG� þLQQRVWL� QD� YãHWNêFK� ~VHNRFK� Yê�
FKRYQHM� SUiFH��8VNXWRþĖXMH� VD�KODYQH� Y�SULHEHKX� Y\XþRYDFLHKR� SURFHVX� RV�
YRMRYDQtP� VL� KOERNêFK� YãHREHFQêFK�� RGERUQêFK� D� SHGDJRJLFNêFK� YHGR�
PRVWt�� 9� WRPWR� SURFHVH� MH� QXWQp� ]YêUD]ĖRYDĢ� VYHWRQi]RURYê� DVSHNW� YR�
Y\XþRYDQt� NDåGHM� GLVFLSOtQ\� WDN�� DE\� XPRåĖRYDOR� WYRULYp� ]YOiGQXWLH�
PDU[LVWLFNR²OHQLQVNHM� WHyULH�� IRUPRYDQLH� SHYQpKR� LGHRYpKR� SUHVYHGþHQLD��
IRUPRYDQLH� NRPXQLVWLFNpKR� ]DPHUDQLD� RVREQRVWL� �NRPXQLVWLFNp� SUHVYHG�
þHQLH�� QH]PLHULWHĐQRVĢ� V� EXUåRi]QRX� LGHROyJLRX�� VSRORþHQVNi� DNWLYLWD�
YþtWDQH� ]iXMPX� R� SHGDJRJLFN~� þLQQRVĢ���

6YHWRQi]RURYi� YêFKRYD� MH� ]iNODGRP�� QD� NWRURP� VD� UR]YtMD� IRUPRYD�
QLH� SROLWLFNpKR� P\VOHQLH�� YêFKRYD� WULHGQHKR� SUtVWXSX� D� NRQDQLD� N� VSROR�
þHQVNêFK� MDYRP�� RGGDQRVĢ� URERWQtFNHM� WULHGH� D� NRPXQLVWLFNHM� VWUDQH��
2VRELWQê� G{UD]� NOiVĢ� QD� VSUiYQH� Y\VYHWĐRYDQLH� XGDORVWt� ]� U� ����²��� QD�
SUHNRQiYDQLH� LFK� G{VOHGNRY�� QD� Y\VYHWĐRYDQLH� V~þDVQHM� SROLWLN\� VWUDQ\�
�YêVOHGN\� ]MD]GX� .66 D ;,9�� ]MD]GX� .6&� D� Yê]QDPQêFK� URNRYDQt� D� X]�
QHVHQt h9 .6&���

�� 0UDYQi� YêFKRYD�

0HQRYLWH� YHĐNê� G{UD]� NOiVĢ� QD� PUDYQ~� VWUiQNX� YêFKRY\� N� VRFLDOLV�
WLFNpPX� YODVWHQHFWYX� D� VRFDOLVWLFNpPX� LQWHUQDFLRQDOL]PX�� QD� YêFKRYX� XYH�
GRPHOHM� GLVFLSOtQ\�� QD� YêFKRY\� NROHNWtYX� D� IRUPRYDQLH� SHYQpKR� FKD�
UDNWHUX��

�� 3UDFRYQi� YêFKRYD�

-H M� ]P\VORP� MH� YêFKRYD� XYHGRPHOpKR�� GREURYRĐQpKR� Y]ĢDKX� N� ãW~�
GLX�� YêFKRYD� SR]QiYDFHM� DNWLYLW\� D� VDPRVWDWQRVWL� D� SRFLWX� ]RGSRYHGQRVWL�
]D� VYRMX� RGERUQ~�� SROLWLFN~� D� VSRORþHQVN~� SULSUDYHQRVĢ��

2VRELWQ~� SR]RUQRVĢ� YHQRYDĢ� OHWQHM� þLQQRVWL�� UR]YRMX� YHGHFNHM�� XPH�
OHFNHM� SUiFH� D� NXOW~UQR�RVYHWRYHM� SUiFH� SRVOXFKiþRY��

�� (VWHWLFNi� YêFKRYD�

-H� G{OHåLWêP� SURVWULHGNRP� Y\WYiUDQLH� Y\VRNHM� ~URYQH� FHONRYHM� NXO�
W~U\�� NWRUi� MH� SUHGSRNOiGQRP� SULSUDYHQRVWL� SUH� SHGDJRJLFN~� þLQQRVĢ��
ġDåLVNRP� HVWHWLFNHM� YêFKRY\� EXGH� UR]YRM� ]iXMPRYHM�� NXO W~UQHM� D� XPH�
OHFNHM� þLQQRVWL� SRVOXFKiþRY��

����



�� 7HOHVQi� D� EUDQQi� YêFKRYD�

,FK� ~ORKRX� MH� ]Y\ãRYDĢ� FHONRY~� WHOHVQ~� ]GDWQRVĢ� SRVOXFKiþRY� SURV�
WUHGQtFWYRP� Y\XþRYDFLHKR� SURFHVX� GREURYRĐQHM� ]iNODGQHM� WHOHVQHM� Yê�
FKRY\�� ãSRUWRYHM� þLQQRVWL� DNWtYQHKR� FKDUDNWHUX�� DOH� DM� ]OHSãRYDQtP� RUJD�
QL]iFLH� SUiFH� D� RGG\FKX� SRVOXFKiþRY� D� VNXOW~UĖRYDQtP� LFK� EêYDQLD�� Yê�
åLY\� D� UHåLPX� SUiFH� D� RGSRþLQNX�� 6~þDVQH� MH� QHY\KQXWQp� ]GRNRQDĐRYDĢ�
SRVOXFKiþRY� Y� RGERUQêFK� YHGRPRVWLDFK� D� ]UXþQRVWLDFK� EUDQQpKR� FKDUDN�
WHUX� D� SUHKOERYDĢ� VRFLDOLVWLFNp� YODVWHQHFWYR� D� LQWHUQDFLRQDOLVPXV� L� FKD�
UDNWHURYp� YODVWQRVWL� VRFLDOLVWLFNpKR� þORYHND��

9R� YêFKRYH� SRVOXFKiþRY� XþLWHĐVNêFK� IDN~OW� MH� PLPRULDGQH� G{OHåLWp�
IRUPRYDQLH�� XSHYĖRYDQLH� D� UR]YtMDQLH� YHGHFNpKR� VYWHRYpKR� Qi]RUX�� IRU�
PRYDQLH� VRFLDOLVWLFNpKR� YODVWHQHFWYD� D� LQWHUQDFLRQDOL]PX� D� LQWHQ]tYQH� XV�
NXWRþĖRYDQLH� SROLWLFNHM� YêFKRY\�� NWRUêFK� V~þDVĢRX� PXVt� E\Ģ� D M� RGERUQi�
D� PHWRGLFNi� SUtSUDYD� QD� EXG~FH� YODVWQp� S{VREHQLH� Y� WêFKWR� VPHURFK��

9� NRPXQLVWLFNHM� YêFKRYH� SRVOXFKiþRY� XþLWHĐVNêFK� IDN~OW� WUHED� RVR�
ELWQ~� SR]RUQRVĢ� YHQRYDĢ��

D�� UR]YRMX� D� IRUPRYDQLX� SHGDJRJLFNêFK� VFKRSQRVWt� D� SHGDJRJLFNpKR�
PDMVWURYVWYD� SRVOXFKiþRY��

E�� IRUPRYDQLX� QiY\NRY� PLPRãNROVNHM�� NXOW~UQR�RV�YHWR�YHM�� SURSDJDþ�
QHM�� SROLWLFNR�DJLWDþQHM� D� WHORYêFKRYQHM� SUiFH� V� POiGHåRX� D� V� U{]Q\PL� ND�
WHJyULDPL� GRVSHOêFK� SUDFXM~FLFK��

9ãHWN\� Y\ããLH� XYHGHQp� ~ORK\� NRPXQLVWLFNHM� YêFKRY\� SRVOXFKiþRY�
XþLWHĐVNêFK� IDN~OW� PDM~� Y� NDåGHM� HWDSH� LFK� ãW~GLD�� Y� NDåGRP� URþQtNX�
VYRMH� ãSHFLILFNp� ]YOiãWQRVWL� SUHGRYãHWNêP� Y� ]iYLVORVWL� QD� REVDKX� Y]GHOi�
YDQLD� Y� MHGQRWOLYêFK� URþQtNRFK� D� Y� ]iYLVORVWL� QD� ~URYQL� YêYRMD� RVREQRVWL�
SULSUDYRYDQêFK� SRVOXFKiþRY� L� QD� ~URYQL� NROHNWtYRY� SRVOXFKiþRY��

�� 3RGPLHQN\� D� þLQLWHOH� YêFKRY\� ãWXGHQWRY� SHGDJRJLFNêFK� IDN~OW��

6\VWpP� NRPXQLVWLFNHM� YêFKRY\�� DNR� VPH� Xå� KRYRULOL�� Y� SUHGFKiG]D�
M~FHM� þDVWL�� SUHGSRNODGi� Y]iMRPQê� V~ODG� V~KUQX� SRGPLHQRN� YêFKRY\��
V~VWDY\� YêFKRYQêFK� FLHĐRY� D� ~ORK� D� V~VWDY\� YêFKRYQêFK� SURVWULHGNRY��
7UHED� HãWH� GRGDĢ�� åH� V~VWDYD� YêFKRYQêFK� FLHĐRY�� ~ORK� L� SURVWULHGNRY�
YêFKRY\� PXVt� ]RGSRYHGDĢ� WDN� YãHREHFQpPX� FLHĐX� YêFKRY\� DNR� DM� NRQ�
NUpWQ\P� SRGPLHQNDP� YêFKRYQHM� SUiFH�� 7HGD� Y� NRPXQLVWLFNHM� YêFKRYH�
EXG~FLFK� XþLWHĐRY� QHVWDþt� VWDQRYLĢ� YêFKRYQp� ~ORK\� OHQ� Y� ]iYLVORVWL� RG�
SRVODQLD� VRFLDOLVWLFNHM� Y\VRNHM� ãNRO\�� UHVS�� SHGDJRJLFNHM� IDNXOW\� YãHREHFQH��
DOH� DM� Y� ]iYLVORVWL� RG� NRQNUpWQHM� IDNXOW\�� Y� NRQNUpWQHM� HWDSH� YêYRMD� VR�
FLDOLVWLFNHM� VSRORþQRVWL��

9� SHGDJRJLFNHM� WHyULL� VD� QDMþDVWHMãLH� UR]GHĐXM~� SRGPLHQN\� YêFKRY\�
QD� YRQNDMãLH� D� YQ~WRUQp�� DOHER� QD� REMHNWtYQH� D� VXEMHNWtYQH�� 8UþHQLH�
WêFKWR� SRGPLHQRN� MH� SUYêP� SUHGSRNODGQRP� ~VSHãQHM� YêFKRYQHM� SUiFH��

9]KĐDGRP� N� WRPX�� åH� VPH� VD� SUREOHPDWLNRX� SRGPLHQRN� YêFKRY\�
QHSULDPR� Xå� ]DREHUDOL� Y� V~YLVORVWL� VR� YãHREHFQêP� FLHĐRP� D� ]ORåNDPL� Yê�
FKRY\�� SRXNiåHPH� OHQ� QD� QLHNWRUp� DVSHNW\� WHMWR� SUREOHPDWLN\��

9RQNDMãLH� SRGPLHQN\� YêFKRY\� YãHREHFQHMãLHKR� FKDUDNWHUX�� DNR� QDS�

����



UtNODG� HWDSD� YêYRMD� VRFLDOLVWLFNHM� VSRORþQRVWL� Y� REGREt� QDVWXSXM~FHM� YH�
GHFNRWHFKQLFNHM� UHYRO~FLH� WULHGQH� UR]GHOHQpKR� VYHWD� D� SRG��� VD� YLDF� RG�
UiåDM~� YR� YãHREHFQRP� FLHOL� YêFKRY\� D� Y� ]iNODGQêFK� ~ORKiFK� YêFKRY\�
L� NHć� SULURG]HQH� PD M ~� ]iVDGQ~� Yê]QDP� DM� SUH� VWDQRYHQLH� NRQNUpWQ\FK�
~ORK��

.RPXQLVWLFNi� YêFKRYD� PXVt� RNUHP� PRPHQWiOQH� H[LVWXM~FLFK� SRG�
PLHQRN� FHORVSRORþHQVNpKR� FKDUDNWHUX� ]RKĐDGĖRYDĢ� D M� SURJQy]X� ćDOãLHKR�
YêYRMD� VSRORþQRVWL�� þR� VD� QDSRNRQ� RGUiåD� MD� Y� SURILOH� DEVROYHQWD ²� EX�
G~FHKR� RGERUQtND�� 1DSRNRQ� DM� FHO~� Y\VRNRãNROVN~� SUtSUDYX�� DNR� KRYRUt�
2�� %DOiå >��@� PXVtPH� SRYDåRYDĢ� ]D� ÄRWYRUHQê�� V\VWpP� ]� KĐDGLVND� ]GR�
NRQDĐRYDQLD� D� GRWYiUDQLX� SURILOX� DEVROYHQWRY�� NWRUê� QHP{åH� E\Ģ� VWD�
WLFNê� D� QHPHQQê��

3UL� Y\W\þRYDQt� ~ORK� D� SURVWULHGNRY� NRPXQLVWLFNHM� YêFKRY\� ãWXGHQ�
WRY� PD M~� YHĐNê� Yê]QDP� WLH� YRQNDMãLH� SRGPLHQN\�� NWRUp� ãSHFLiOQH� SOD�
WLD� SUH� NRQNUpWQX� Y\VRN~� ãNROX� þL� IDNXOWX�� .�� *DOLD >��@ XSR]RUĖXMH� QD�
WDNp� NRQNUpWQH� SRGPLHQN\�� DNR� MH� UR]ORåHQLH� WU LHGQHM� ã W UXNW~U\� ãWXGHQW�
VWYD�� UH]tGXi� NUt]RYêFK� URNRY�� SRYDKD� ãWXGRYDQêFK� RGERURY�� PLHUD� ]DDQ�
JDåRYDQRVWL� D� NRQVROLGiFLH� ãNRO\� DOHER� IDNXOW\�� .�� *DOLD� Y� WHMWR� V~YLVORVWL�
ćDOHM� ]G{UD]ĖXMH�� åH� SRGPLHQNRX� GREUpKR� SHGDJRJLFNpKR� S{VREHQLD� MH�
Y\SUDFRYDQLH� G{NODGQHM� DQDOê]\� VLWXiFLH� QD� IDNXO WH� D� WR� QLHOHQ� SRNLDĐ�
LGH� R� PLQXORVĢ�� DOH� D M� SRNLDĐ� LGH� RV~þDVQê� VWDY� D� WR� WDN� QD� XþLWHĐVNRP��
DNR� D M� QD� ãWXGHQWVNRP� IURQWH�� 7DNWR� VD� YODVWQH� GRVWiYDPH� Xå� N� GUXKHM�
VNXSLQH� SRGPLHQRN� YêFKRY\�� N� YQ~WRUQêP� DOHER� VXEMHNWtYQ\P� SRGPL�
HQNDP�� ,FK� ]QDORVĢ� Pi� WêP� Ylþãt� Yê]QDP� SUH� NRPXQLVWLFN~� YêFKRYX��
þtP� QLåãLD� MH� URYLQD� YêFKRYQpKR� S{VREHQLD� QD� ~URYQL� NDWHGLHU�� YHG~FLFK�
XþLWHĐRY� URþQtNRY� D� VNXStQ�� OHER� YHĐNp� PQRåVWYR� ãWXGHQWRY� QHGRYRĐXMH�
LFK� G{NODGQp� SR]QDQLH�� QDSU�� QD� ~URYQL� IDNXOW\�� 7DP� S{MGH� VN{U� R� XU�
þHQLH� SHGDJRJLFNHM� GLDJQy]\� NROHNWtYX�� UHVS�� VNXSLQ\� ãWXGHQWRY��

-HGQRWQê� SHGDJRJLFNê� IURQW� MH� MHGQRX� ]� KODYQêFK� SRGPLHQRN� Yê�
FKRYQHM� SUiFH� Y\VRNHM� ãNRO\� DOHER� IDNXOW\�� -HGQRWQê� SHGDJRJLFNê� IURQW�
Pi� YHĐNê� Yê]QDP� Y� V\VWpPH� NRPXQLVWLFNHM� YêFKRY\�� 3ULWRP� WUHED� ]G{�
UD]QLĢ�� åH� SRGVWDWQêP� ]QDNRP� MHGQRWQRVWL� SHGDJRJLFNpKR� I URQWX� QLH� MH�
RUJDQL]DþQi� D� LQãWLWXFLRQiOQD� ]ODGHQRVĢ�� DOH� SUHGRYãHWNêP� LGHRYi� MHG�
QRWD� D� MHGQRWD� Y� V~VWDYH� QRULHP�� FLHĐRY�� ~ORK� D� KRGQ{W�� NWRUp� VD� YR� Yê�
FKRYQRP� ~VLOt� V OHGXM~�� /HQ� WDNWR� FKiSDQê� SHGDJRJLFNê� IURQW� GRNiåH� GR�
VDKRYDĢ� YêFKRYQp� FLHOH� SUHGRYãHWNêP� VLORX� NROHNWtYQHKR� SUHVYHGþHQLD��
VLORX� NROHNWtYQHKR� SHGDJRJLFNpKR� S{VREHQLD��

&LHĐDYHGRPRVĢ� D� SOiQRYLWRVĢ� YêFKRYQpKR� ~VLOLD� MH� SUYRUDGRX� D� QH�
Y\KQXWQRX� SRGPLHQNRX� V\VWHPDWLFNpKR� YêFKRYQpKR� S{VREHQLD� Y� REODVWL�
LGHRYRSROLWLFNHM�� PUDYQH M� L� RGERUQHM� YêFKRY\� ãWXGHQWRY�� =� WRKWR� KĐDGLV�
ND� MHGQRWQêP� SHGDJRJLFNêP� IURQWRP� UR]XPLHPH� SOiQRYDQ~�� MHGQRWQH�
ULDGHQ~� D� NRQWURORYDQ~� þLQQRVĢ� YãHWNêFK� XþLWHĐRY� SUL� SOQHQt� FLHĐRY� D�
~ORK� NRPXQLVWLFNHM� YêFKRY\� ãWXGHQWRY�� .�� *DOLD >��@ Y� WHMWR� V~YLVORVWL�
KRYRUt�� åH� SRGPLHQNRX� ~þLQQRVWL� SHGDJRJLFNHM� MHGQRW\� MH� Y\XåLWLH� LQGL�
YLGXiOQ\FK� PRåQRVWt� D� YêFKRYQHM� NDSDFLW\�� NWRU~� NDåGê� XþLWHĐ� SUHGVWD�
YXMH� D� R� NWRUHM� Pi� PDĢ� ~SOQH� MDVQR� ~VWUHGQp� YHGHQLH� YêFKRYQHM� SUiFH� D�
WR� DM� SR� VWUiQNH� YêYRMRYHM�� SUHWRåH� MHGQRWOLYt� XþLWHOLD� VD� SUL� SHGDJRJLF�
NRP� YêNRQH� Y]GHOiYDM~� D� Y\FKRYiYDM~�� ÒVWUHGQp� YHGHQLH� YêFKRYQHM�

����



SUiFH� PXVt� PDĢ� R� RGERUQRP�� SROLWLFNRP� D� SHGDJRJLFNRP� U� VWH� XþLWHĐRY�
SUHVQp� LQIRUPiFLH� QD� ]iNODGH� NRQWURO\� D� SUDYLGHOQpKR� KRGQRWHQLD� LFK�
YêFKRYQHM� SUiFH��

$N� ]G{UD]ĖXMHPH� Yê]QDP� MHGQRWQpKR� SHGDJRJLFNpKR� IURQWX� Y� åLDG�
QRP� SUtSDGH� QD]DE~GDPH� QD� XþLWHĐD� DNR� MHGLQFD�� QD� RVREQRVĢ� XþLWHĐD��
NWRUê� MH� NĐ~þRYRX� SRVWDYRX� Y� FHORP� YêFKRYQR�Y]GHOiYDFRP� SURFHVH�� 0{�
åH� YãDN� E\Ģ� ĖRX� OHQ� ]D� SUHGSRNODGX�� åH� MH� R]DMVWQêP� PDMVWURP� Y� SHGD�
JRJLFNHM� SUD[L�� FKiSH� VYRMH� SRYRODQLH� DNR� Yê]QDPQp� VSRORþHQVNp� SRVOD�
QLH�� SULURG]HQH� ]D� SUHGSRNOiGX�� åH� MH� YHGHFN\� HUXGRYDQê�� WULHGQH� XYH�
GRPHOê�� LGHRYR�SROLWLFN\� Y\VSHOê� D� SHYQê� D� Y\]QDþXMH� VD� NODGQêPL� FKD�
UDNWHURYêPL� YODVWQRVĢDPL��

9HĐPL� G{OHåLWRX� SRGPLHQNRX� YêFKRYQHM� SUiFH� V~� VDPRWQt� ãWXGHQWL��
NWRUt� QHPDM~� E\Ģ� OHQ� REMHNWDPL� YêFKRY\�� DOH� L� MHM� VXEMHNWDPL�� VSROXQR�
VLWHĐPL�� 1D� W~WR� VNXWRþQRVĢ� VD� SUL� YêFKRYH� Y\VRNRãNROiNRY� ]DEXGOR� YLDF�
QHå� QD� NWRURPNRĐYHN� QLåãRP� VWXSQL� ãNRO\��

1HUHãSHNWRYDQLH� PDU[LVWLFNpKR� XþHQLD� R� YêYRML� RVREQRVWL
�� ]� NWRUpKR�
Y\SOêYD�� åH� ~VSHFK� YêFKRYQHM� SUiFH� ]iYLVt� RG� WRKR�� QDNRĐNH� MH� Y\FKRYi�
YDQê� DNWtYQ\P� þLQLWHĐRP� YR� YêFKRYH�� YLHGOR� N� SRGFHĖRYDQLX� Yê]QDPX�
YODVWQHM� RVREQRVWL� Y\VRNRãNROiNRY� Y� UR]YRML� LFK� YODVWQpKR� YãHVWUDQQpKR�
UDVWX�� $M� SUH� YêFKRYX� QD� Y\VRNHM� ãNROH� SODWLD� VORYi� 6�� /�� 5XELQãWHMQD�
>��@� Ä$N� Y\FKiG]DPH� ]� QDLYQH� PHFKDQLVWLFNHM� SUHGVWDY\�� SRGĐD� NWRUHM�
VD� SHGDJRJLFNp� S{VREHQLH� YUDM� EH]SURVWUHGQH� SUHPLHWD� Y� GLHĢDWL�� QLH� MH�
QHY\KQXWQp� VWDUDĢ� VD� ]YOiãĢ� R� UR]YtMDQLH�� R� XWYiUDLQH�� R� SUtSUDYX� SHGD�
JRJLFNHM� SUiFH� WDN�� DE\� YêFKRYD� QLHOHQ� RER]QDPRYDOD� V� SUDYLGODPL� VSUi�
YDQLD�� DOH� WLHå� XWYiUDOD� FKDUDNWHU�� YQ~WRUQê� Y]ĢDK� RVREQRVWL� N� YSO\YRP��
NWRUêP� MH� Y\VWDYRYDQi��� 1HEUDOD� VD� GR� ~YDK\� ]QiPD� Wp]D� FLWRYDQpKR�
DXWRUD�� NWRUi� KRYRUt�� åH� YRQNDMãLH� SUtþLQ\� S{VRELD� YåG\� OHQ� SURVWUHGQtFW�
YRP� YQ~WRUQêFK� SRGPLHQRN�� 7DNWR� QHEROR� PRåQp� DQL� VIRUPRYDĢ� Y� ãWX�
GHQWRFK� YQ~WRUQp� VQDK\�� Y� V~ODGH� V� YêFKRYQêP� S{VREHQtP�� þR� MH� KODY�
QRX� ~ORKRX� YêFKRY\�� 9êVOHGRN� WDNpKRWR� SUtVWXSX� N� YêFKRYQHM� SUiFL� L�H�
PDOi� VDPRVWDWQRVĢ� D� Qt]ND� DNWLYLWD� ãWXGHQWRY� YR� YêFKRYQR�Y]GHOiYDFRP�
SURFHVH� DOHER� IRUPDOL]PXV� YR� YêFKRYH��

0�� .�� *RQþDURY� N� WHMWR� SUREOHPDWLNH� KRYRUt�� Ä6SUiYQH� VSiMDQLH�
YQ~WRUQêFK� D� YRQNDMãtFK� IDNWRURY� MH� QHY\KQXWQi� SRGPLHQND� YêFKRY\�
RVREQRVWL�� SURVWUHGLH� Y\MDGUHQp� PDWHULiOQRX� D� GXFKRYQRX� NXOW~UQRX� SUi�
FRX� Y� SROLWLFNHM� QDGVWDYEH� D� PRUiOQ\FK� QRUPiFK� SUHGXUþXMH� IRUPRYDQLH�
RVREQRVWL�� 7RWR� YRQNDMãLH� SURVWUHGLH� Y\VWXSXMH� YR� IRUPH� RUJDQL]RYDQHM�
YêFKRY\�� NWRUi� VD� XVNXWRþĖXMH� YR� SUtVOXãQêFK� RUJDQL]iFLiFK� D� RGERUQH�
SULSUDYRYDQêPL� RVREDPL�� $OH� RUJDQL]RYDQi� YêFKRYD� QHEXGH� PDĢ� åLD�
G~FL� YêVOHGRN�� DN� QHEXGH� G{VOHGQH� ~PHUQi� YQ~WRUQHM� SRWUHEH� D� VFKRS�
QRVWL� þORYHND� SUHWYRULĢ�� RVYRMLĢ� VL� YãHWNR� WR� ERKDWVWYR�� SULVYRMLĢ� VL� KR��
>��@��

3UL� NRPXQLVWLFNHM� YêFKRYH� ãWXGHQWRY� PXVtPH� ]RKĐDGĖRYDĢ� YãHWN\�
SRGPLHQN\� YêFKRY\�� Y� V~YLVORVWL� V� Y\W\þRYDQtP� ~ORK� D� SURVWUHLGNRY� Yê�
FKRYQpKR� S{VREHQLD�� DOH� RVRELWQ~� SR]RUQRVĢ� PXVtPH� YHQRYDĢ� RVREQRVWL�
ãWXGHQWRY� D� FKDUDNWHUX� ãWXGHQWVNpKR� NROHNWtYX�� =� WêFKWR� G{YRGRY� V~� V~�
þDVĢRX� NRPXQLVWLFNHM� YêFKRY\� DM� RSDWUHQLD� ]DPHUDQp� QD� SR]QiYDQLH�
RVREQRVWL� ãWXGHQWRY�� LFK� ]iNOiGDQêFK� SROLWLFNêFK� SRVWRMRY�� VYHWRQi]RUR�
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YHM� Y\KUDQHQRVWL D LFK� ]iXMPRY�� DOH� D M� RSDWUHQLD� ]DPHUDQp� QD� SR]QiYD�
QLH� VRFLiOQHKR� SURVWUHGLD� Då� SR� PLNURVRFLiOQH� SURVWUHGLH� VNXStQ�� NWRUêFK�
V~� V~þDVĢRX�� ĆDOHM� WUHED�� E U D Ģ� GR� ~YDK\� D M� Y]ĢDK\� ãWXGHQWRY� D� XþLWHĐRY�
D� LFK� ćDOãLH� SR]LWtYQH� XWYiUDQLH�� 3R]LWtYQH� Y]ĢDK\� XþLWHĐD� D� ãWXGHQWD��
DNR� KRYRUt� -�� %iJHĐ >��@� V~� SUHGSRNODGRP� ~VSHãQpKR� YêFKRYQpKR� S{�
VREHQLD��

-�� 0XåLN >��@ ]DFKiG]D� HãWH� ćDOHM�� NHć� ãWXGHQWRY� SRYDåXMH� ]D� V~�
þDVĢ� MHGQRWQpKR� SHGDJRJLFNpKR� IURQWX�� 3UHWR� E\� VD� Y� NRPXQLVWLFNHM� Yê�
FKRYH� QHPDOR� ]DE~GDĢ� QD� ]DLQWHUHVRYDQLH� ãWXGHQWRY� QD� VSROXSUiFL� V� XþL�
WHĐPL� SUL� GRVDKRYDQt� YêFKRYQêFK� FLHĐRY� D� SOQHQt� YêFKRYQêFK� ~ORK�� QD�
LFK� ]tVNDYDQLH� ]D� DNWtYQ\FK� þOHQRY�� VSROXERMRYQtNRY� Y� MHGQRWQRP� SHGD�
JRJLFNRP� IURQWH�� =� WRKWR� DVSHNWX� MH� WUHED�� DE\� VD� ãWXGHQWL� SRGLHĐDOL� D M�
QD� Y\SUDF~YDQt� YêFKRYQêFK� SOiQRY�� D M� QD� LFK� UHDOL]iFLL� SURVWUHGQtFWYRP�
RUJDQL]iFLH� 6RFLDOLVWLFNpKR� ]Yl]X� POiGHåH�� þtP� VD� YODVWQH� ãWXGHQWL� ]~�
þDVWĖXM~� DM� QD� ULDGHQt� Y\VRNHM�� ãNRO\�� ÒþDVĢ� ãWXGHQWRY� QD� ULDGHQt� Y\VR�
NHM� ãNRO\�� DNR� KRYRUt� 9�� &LUEHV >��@� ��� ����� Y\WYiUD� SULHVWRU�� PRåQRVWL� SUH�
]MHGQRFRYDQLH� ~VLOLD� XþLWHĐVNêFK� D� ãWXGHQWVNêFK� NROHNWtYRY�� YþDVQp� SUH�
NRQiYDQLH� SUtSDGQêFK� SURWLUHþHQt�� Y]QLNDM~FLFK� YR� Y]ĢDKRFK� XþLWHĐRY� D�
ãWXGHQWRY�� MH� SURVWULHGNRP� SUH� IRUPRYDQLH� åLYHM�� þLQRURGHM� MHGQRW\� XþL�
WHĐRY� D� ãWXGHQWRY� Y� ]i� X MPH� ~VSHãQpKR� SOQHQLD� VSRORþQpKR� FLHĐD���

6RFLDOLVWLFNê� ]Yl]� POiGHåH� MH� Yê]QDPQêP� þLQLWHĐRP� Y� V\VWpPH� NR�
PXQLVWLFNHM� YêFKRY\� Y\VRNRãNROiNRY�� =DWLDĐ� þR� ĢDåLVNR� YêFKRYQpKR� S{�
VREHQLD� ãNRO\�� DNR� KODYQpKR� YêFKRYQpKR� þLQLWHĐD�� MH� YR� Y\XþRYDFRP� þD�
VH�� ĢDåLVNR� YêFKRYQpKR� S{VREHQLD� 6=0� DNR� DM� RVWDWQêFK� VSRORþHQVNêFK�
RUJDQL]iFLt� 52+�� =&665�� 7-� 6OiYLH� D� SRG��� MH� Y� þDVH� PLPR� Y\XþRYDQLD��

6\VWpP� NRPXQLVWLFNHM� YêFKRY\� ]DEH]SHþXMH� NRPSOH[QRVĢ� D� MRGQRW�
QRVĢ� YêFKRYQpKR� S{VREHQLD� QD� ãWXGHQWRY� Y� þDVH� Y\XþRYDQLD� L� Y� þDVH� PL�
PR� Y\XþRYDQLD� SUL� ]DFKRYDQt� ãSHFLILFNêFK� ]YOiãWQRVWt� MHGQRWOLYêFK� þLQL�
WHĐRY�� NWRUt� VD� QD� YêFKRYH� SRGLHĐDM~��

=DWLDĐ�� þR� ãNROD� UHSUH]HQWXMH� YêFKRYX� SUHYDåQH� KHWHURQyPQX�� Yê�
FKRYQp� S{VREHQLH� VSRORþHQVNêFK� RUJDQL]iFLt�� PHQRYLWH� 6=0� Pi� PDĢ� YL�
DF� DXWRQyPQ\� FKDUDNWHU >��@� 3UH� RUJDQL]iFLX� POiGHåH� SODWt�� åH� DN� V~� SR�
åLDGDYN\� Y]QiãDQp� OHQ� ]YRQNX�� ]R� VWUDQ\� GRVSHOêFK�� NWRUt� QLH� V~� þOHQPL�
RUJDQL]iFLH� �QDSU�� XþLWHĐRY�� DNR� RUJDQL]iFLD� QHXVSRNRMXMH� ]iXMP\� VYR�
MLFK� þOHQRY�� ~ORK\� NODGHQp� QD� QLFK� QLH� V~� SULM tPDQp� XYHGRPHOH� D� WDN�
GRKiG]D� N� VWUDWH� ]iXMPX� R� SUiFX� Y� RUJDQL]iFLL� D� WêP� SULURG]HQH� D M� N�
]QtåHQLX� PRåQRVWt� YêFKRYQpKR� S{VREHQLD��

9� NRPXQLVWLFNHM� YêFKRYH� PXVtPH� SOQH� UHãSHNWRYDĢ� ãSHFLILNX� RUJD�
QL]iFLH� 6=0� D� WiWR� �SUHGRYãHWNêP� MHM� RUJiQ\�� ]DVD� RVREQRVĢ� VYRMLFK�
þOHQRY�� LFK� ]iXMP\�� VNORQ\� D� PRWtY\� LFK� þLQQRVWL� D� LFK� V~ODG� VR� VSROR�
þHQVNêPL� SRåLDGDYNDPL�� $N� WRPX� WDN� QLH� MH�� GRFKiG]D� N� ]QtåHQLX� YSO\YX�
RUJDQL]iFLH� QD� VYRMLFK� þOHQRY�� =�� %DXPDQ >��@ KRYRUt�� åH� UR]VDK� YSO\YX�
GREURYRĐQêFK� RUJDQL]iFLt� QD� XWYiUDQLH� RVREQRVWL� D� FKRYDQLD� þOHQRY� MH�
YåG\� ]iYLVOê� QD� WRP�� GR� DNH M� PLHU\� VD� MHGQRWOLYp� RVREQRVWL� LGHQWLI LNXM~�
V� RUJDQL]iFLRX� D� MHM� FLHĐPL��

=� GRWHUDMãLHKR� WHRUHWLFNpKR� UR]ERUX� VN~VHQRVWt� ]tVNRQêFK� QD� QDãHM�
IDNXOWH� Y]KĐDGRP� N� SRGPLHQNDP� D� þLQLWHĐRP� YêFKRY\� Y\SOêYD�� åH� NR�
PXQLVWLFNi� YêFKRYD� EXG~FLFK� XþLWHĐRY� EXGH� ~VSHãQi� OHQ� YWHG\�� DN� EXGH�
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UHãSHNWRYDĢ� SRGPLHQN\� YêFKRYQHM� SUiFH� Y� SOQHM� ãtUNH�� DN� EXGH� MDVQp�
PLHVWR�� GHĐED� SUiFH� D� VSROXSUiFD� YãHWNêFK� þLQLWHĐRY� YêFKRY\� Y� þDVH� Y\�
XþRYDQLD� L� Y� þDVH� PLPR� Y\XþRYDQLD�� 6~þDVQH� PXVt� Y� ]iYLVORVWL� RG� SRG�
PLHQRN� Y\FKRY\� UHãSHNWRYDĢ� PLHVWR�� GHĐEX� SUiFH� D� VSROXSUiFX� GLHOþtFK�
]ORåLHN� MHGQRWOLYêFK� YêFKRYQêFK� þLQLWHĐRY�� DNR� V~� NDWHGU\�� URþQtN\� ã WX�
GLMQp� VNXSLQ\�� VWXGHQWVNê� GRPRY� D� LFK� RUJiQ\�� URþQtNRYp�� UHVS�� ]iNODGQp�
RUJDQL]iFLH� 6=0�� SUDFRYQp� VNXSLQ\�� ~VHN\� 52+� D� SRG�� .DåGi� ]� WêFKWR�
]ORåLHN� PXVt� PDĢ� SUHVQH� XUþHQp� ~ORK\� D� SURVWULHGN\�� NWRUêPL� WLHWR� ~ORK\�
GRVLDKQH��

�� =iNOHGQp� SULQFtS\�� ]iVDG\� D� KODYQp� SURVWULHGN\� YêFKRYQHM�
SUiFH� XSODWĖRYDQp� Y� NRPXQLVWLFNHM� YêFKRYH� ãWXGHQWRY��

3UL� YêFKRYQHM� SUiFL� QD� SHGDJRJLFNHM� IDNXOWH� WUHED� UHãSHNWRYDĢ� YãHW�
N\� ]iNODGQp� SULQFtS\� D� ]iVDG\� YêFKRYQR�Y]GHOiYDFHM� SUiFH� DNR� MH� SULQ�
FtS� VSRMHQLD� ãNRO\� VR� åLYRWRP�� NRPXQLVWLFNHM� FLHĐDYHGRPRVWL�� YHGHFNRVWL��
DWG
��� L� ]iVDG\� XSODWĖRYDQp� Y� MHGQRWOLYêFK� ]ORåNiFK� YêFKRY\�� 0LPRULDG�
QH� G{OHåLWp� MH� VSUiYQH� FKiSDQLH� D� XSODWĖRYDQLH� SULQFtSX� MHGQRW\� YêFKR�
Y\ D� Y\XþRYDQLD�� NWRUê� ]G{UD]ĖXMH� DM� 5H]RO~FLD� ;,9�� ]MD]GX� .6&�� NHć�
KRYRUt�� åH� SUiFD� ãNRO\� PXVt� Y\FKiG]DĢ� ]� SULQFSX� MHGQRW\� YêFKRY\� D� Y\�
XþRYDQLD� D� VSRMHQLD� ãNRO\� VR� åLYRWRP >��@��

9\XþRYDQLH� MH� KODYQêP� SURVWULHGNRP� YêFKRY\� D� Pi� Y� V\VWpPH� Yê�
FKRYQpKR� S{VREHQLD� ãSHFLILFN~�� QH]DVWXSLWHĐQ~� IXQNFLX�� WiWR� MH� SRćOD�
-�� 6NDONX >��@ Y� WRP�� åH� YêFKRYD� Y� SURFHVH� Y\XþRYDQLD� VD� XVNXWRþĖXMH�
SUHGRYãHWNêP� SURVWUHGQtFWYRP� Y]GHOiYDQLD�� SURVWUHGQtFWYRP� YHGHFNpKR�
SR]QDQLD� RVYRMRYDQpKR� SRVOXFKiþPL� SRG� YHGHQtP� XþLWHĐD�� 9\XþRYDQLH�
YêFKRYQH� S{VREt� Y� FHORP� SURFHVH�� YR� YãHWNêFK� Y\XþRYDFtFK� SUHGPHWRFK�
Y� ]iYLVORVWL� RG� LFK� ãSHFLILFNpKR� REVDKX� DQLH� OHQ� Y� W]Y�� YêFKRYQêFK� PR�
PHQWRFK�� 7RWR� NRQãWDWRYDQLH� YãDN� QH]QDPHQi�� åH� YêFKRYD� VD� XVNXWRþ�
ĖXMH� YR� Y\XþRYDFRP� SURFHVH� DXWRPDWLFN\�� 9êFKRYQp� S{VREHQLH� Y\XþR�
YDQLD� QHP{åHPH� SRQHFKDĢ� åLYHOQRVWL�� DOH� PX� GiYDPH� FLHĐDYHGPê� FKD�
UDNWHU�� NWRUê� MH� Y� V~ODGH� VR� YãHWNêPL� RVWDWQêPL� SURVWULHGNDPL�� IRUPDPL�
D� PHWyGDPL� YêFKRY\� D� Y� V~ODGH� V� S{VREHQtP� YãHWNêFK� þLQLWHĐRY� YêFKRY\�
QD� Y\VRNHM� ãNROH��

=� KĐDGLVND� YêFKRYQpKR� S{VREHQLD� Y\XþRYDQLD� QD� Y\VRNêFK� ãNROiFK�
Pi� GRPLQXM~FH� SRVWDYHQLH� Y\XþRYDQLH� GLVFLSOtQ� PDU[L]PX²OHQLQL]PX��
NX� NWRUpPX� VD� QD� XþLWHĐVNêFK� IDNXOWiFK� Yê]QDPRYp� QDMYLDF� SULEOLåXMH�
Y\XþRYDQLH� SHGDJRJLFNêFK� D� SV\FKRORJLFNêFK� GLVFLSOtQ�� þtP� MH� V~þDVQH�
XUþHQp� DM� PLHVWR� D� Yê]QDP� ~VWDYRY� PDU[L]PX²�OHQLQL]PX� D� NDWHGLHU� SH�
GDJRJLN\� D� SV\FKROyJLH� SUL� YêFKRYQHM� SUiFL� QD� WêFKWR� IDNXOWiFK��

9HĐPL� Yê]QDPQêP� SURVWULHGNRP� NRPXQLVWLFNHM� YêFKRY\� SRVOXFKi�
þRY� MH� VDPRVWDWQi� SUiFD� ãWXGHQWRY� YR� Y\XþRYDFRP� SURFHVH LV Y� þDVH� PL�
PR� Y\XþRYDQLD�� 6WXSHĖ� VDPRVWDWQHM� SUiFH� ãWXGHQWRY� EXGH� U{]Q\� Y� U{]�
Q\FK� IRUPiFK� Y\XþRYDQLD� DNR� MH� SUHGQiãND�� VHPLQiU�� FYLþHQLH�� NRQ]XO�
WiFLH� D� SRG�� 1DMY\ããt� VWXSHĖ� VDPRVWDWQRVWL� VD� XSODWĖXMH� Y� RUJDQL]iFLL� LQ�
GLYLGXiOQHKR� ãW~GLD�� 1DSRNRQ� UR]YRM� VFKRSQRVWL� VDPRVWDWQpKR�� WYRULYp�
KR� ãW~GLD�� MH� DM� UR]KRGXM~FLP� NULWpULRP� ~VSHãQRVWL� Y\XþRYDQLD��
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2VRELWQê� YêFKRYQê� Yê]QDP� PD M~� YãHWN\� G UXK\� SUD[H� QD� XþL WHĐ�
VNêFK� IDNXOWiFK�� SUHGRYãH WNêP� SULHEHåQi� D� V~YLVOi� SHGDJRJLFNi� SUD[��
DOH� D M� SROLWLFNi� SUD[�� ~þDVĢ� QD� YHUHQRP� SROLWLFNRP� åLYRWH >��@� 1D� Yê�
FKRYQê� Yê]QDP� YêUREQHM� D� SROLWLFNHM� SUD[H� SRXND]XMH� Xå� SUHG� Y\ãH� QHå�
GHVLDW\PL� URNPL� 5�� 6HGOiU >��@ D� DNW tYQX� ~þDVĢ� SRVOXFKiþRY� QD� YHUH M �
QRP� D� SROLWLFNRP� åLYRWH� SUHGSRNODGDM~� D M� SOiQ\� YêFKRYQHM� SUiFH� VRYL�
HWVN\FK� SHGDJRJLFNêFK� LQãW L W~WRY >��@ L� SOiQ\� EêYDOêFK� QDãLFK� SHGDJR�
JLFNêFK� LQãWLW~WRY��

.� IRUPRYDQLX� RVREQRVWL� EXG~FHKR� VRFLDOLVWLFNpKR� XþLWHĐD�� þL� LQpKR�
RGERUQtND� Yê]QDPQH� SU LVSLHYDM~� DM� ćDOã LH� GUXK\� VDPRVWDWQHM� SUiFH� ãWX�
GHQWRY�� DNR� MH� ã WXGHQWVNi� YHGHFNi� WYRULYRVĢ�� YãHVW UDQQi� ]iXMPRYi� þLQ�
QRVĢ�� NXO W~UQRRVYHWRYi� SUiFD�� WH ORYêFKRYQR�EUDQQi� SUiFD�� YHUH�M�QR�SURV�
SHãQi� SUiFD� SRþDV� ãNROVNpKR� URNX� L� SUiFD� Y� UiPFL� OH WQHM� DNWLYLW\� ã WXGHQ�
WRY�� SUiFD� Y� 6=0� L� Y� U{]Q\FK� LQãWLW~FLiFK� ã WXGHQWRY� Y� LQWHUQiWRFK�� 1LH�
MH� QiKRGQp�� åH� SUiFD� Y� RUJDQL]iFLL� 6=0�� SR� ,�� ] MD]GH� 6=0�� VD� PDHULDYD�
QD� Y\VRNêFK� ãNROiFK� SRSUL� UHDOL]iFLL� XFHOHQpKR� V\V WpPX� SROLWLFNpKR� Y]GH�
OiYDQLD� Y\VRNRãNROiNRY�� QD� ã WXGHQWVN~� YHGHFN~� D� RGERUQ~� þLQQRVĢ�� QD�
NXO W~UQX� þLQQRVĢ� QD� Ei]H� Y\VRNRãNROVNêFK� NOXERY� D� LQWHUQiWRY�� QD� UR]�
YRM� UHNUHDþQHM� WHOHVQHM� YêFKRY\�� QD� UR]YRM� EULJiGQLFNHM� SUiFH� SUL� V~þDV�
QRP� ]Y\ãRYDQt� LFK� YêFKRYQpKR� FKDUDNWHUX >��@��

1LH� MH� QDãRX� ~ORKRX� SRGUREQH� UR]REHUDĢ� YãHWN\� SULQFtS\�� ]iVDG\� D�
SURVWUHLGN\� YêFKRY\� SRVOXFKiþRY� Y\VRNêFK� ãN{O�� 3RN~VLPH� VD� OHQ� ]K UQ~Ģ�
WLH� ]iNODGQp� SULQFtS\� D� SURVWULHGN\�� QD� NWRUp� VD� PXVt� SDPlWDĢ� SUL� Yê�
FKRYQHM� SUiFL� QD� SHGDJRJLFNêFK� IDNXOWiFK��

.RPXQLVWLFNi� YêFKRYD� ãWXGHQWRY� SHGDJRJLFNêFK� IDN~O W� VD� ]DNODGi�
QD� WêFKWR� SULQFtSRFK� YêFKRYQHM� SUiFH��

�� +OERNi� LGHRYRSROLWLFNi� ]DPHUDQRVĢ� YêFKRYQR�Y]GHOiYDFLHKR� SUR�
FHVX� Y� þDVH� Y\XþRYDQLD� L� PLPR� QHKR�� YþtWDQH� VSRORþHQVNR�SURVSHãQHM�
SUiFH� SRVOXFKiþRY��

�� -HGQRWD� Y\XþRYDFHM �� YHGHFNR�YêVNXPHM�� VSRORþHQVNHM�� SROLWLFNHM�
D� YêFKRYQHM� SUiFH��

�� -HGQRWD� LGHRYR�SROLWLFNHM�� YãHREHFQRYHGQHM�� VSRORþHQVNR�SROLWLF�
NHM�� RGERUQHM� D� SHGDJRJLFNHM� SUtSUDY\� SRVOXFKiþRY��

�� -HGQRWD� UR]XPRYHM �� LGHRYRSROLWLFNHM�� PUDYQHM �� SUDFRYQHM�� HVWH�
WLFNHM�� WHOHVQHM� D� E U DQQH M� YêFKRY\� SRVOXFKiþRY��

�� -HGQRWD� SRåLDGDYLHN� QD� SRVOXFKiþRY� ]R� V W UDQ\� XþLWHĐRY� L� ]R� VWUD�
Q\� RVWDWQêFK� þLQLWHĐRY� ]DLQWHUHVRYDQêFK� QD� YêFKRYH� SRVOXFKiþRY��

�� 6\VWHPDWLþQRVĢ�� QiYl]QRVĢ� D� SRVWXSQRVĢ� YêFKRYQHM� SUiFH� SRþDV�
FHOpKR� ãW~GLD��

�� $NWtYQD� D� XYHGRPHOi� ~þDVĢ� VDPRWQêFK� SRVOXFKiþRY� L� IDNX O WQH M�
RUJDQL]iFLH� 6=0� DNR� FHONX� QD� SU tSUDYH� SHUVSHNWtYQHKR� SOiQX� NRPXQLV�
WLFNHM� YêFKRY\� D� QD� MHKR� UHDOL]iFLL��

�� .DåGRGHQQi� SR]RUQRVĢ� D� SRPRF� ]R� V W UDQ\� SHGDJRJLFNêFK� SUDFRY�
QtNRY� SRVOXFKiþRY� L� )2� 6=0� SUL� SOQHQt� SOiQRY� YêFKRYQHM� SUiFH��

�� 6SRORþHQVNi� NRQWUROD� SUiFH� SRVOXFKiþRY� D� RVREQi� ]RGSRYHGQRVĢ�
NDåGpKR� SRVOXFKiþD� ]D� S UiFX� Y� ã WXGHQWVNRP� NROHNWtYH��

��� .RRUGLQiFLD� YãH WNêFK� þOiQNRY�� NWRUp� VD� ]~þDVWĖXM~� QD� YêFKRY��
QRP� SURFHVH��

����



.RPXQLVWLFNi� YêFKRYD� SRVOXFKiþRY� SHGDJRJLFNêFK� IDN~OW� EXGH� ~V�
SHãQi� OHQ� YWHG\� DN� VD� SUL� RUJDQL]RYDQt� YêFKRYQHM� SUiFH� V� SRVOXFKiþPL�
EXGHPH� RSLHUDĢ� R� V\VWpP� WDNêFK� SURVWULHGNRY�� NWRUp� ]DEH]SHþXM~� QD M �
YêKRGQHMãLH� SRGPLHQN\� SUH� S{VREHQLH� QD� RVREQRVĢ� NDåGpKR� SRVOXFKiþD�
IDNXOW\�� DNR� EXG~FHKR� VRFLDOLVWLFNpKR� XþLWHĐD� D� SROLWLFNpKR� SUDFRYQtND��

9� NRPXQLVWLFNHM� YêFKRYH� ãWXGHQWRY� SHGDJRJLFNêFK� IDN~OW� WUHED� XS�
ODWĖRYDĢ� WLHWR� ]iNODGQp� SURVWULHGN\��

�� 9\VRNi� YHGHFNi� SHGDJRJLFNi� D� RUJDQL]DþQR�PHWRGLFNi� ~URYHĖ� Y\�
XþRYDFLHKR� SURFHVX� L� YêFKRYQR�Y]GHOiYDFLHKR� SURFHVX� Y� þDVH� PLPR� Y\X�
þRYDQLD��

�� 3UHVQp� SOiQRYDQLD� D� RUJDQL]iFLD� þLQQRVWL� SRVOXFKiþRY� YR� Y\XþR�
YDFRP� SURFHVH� L�PLPR� QHKR��

�� =DSRMHQLH� SRVOXFKiþRY� GR� VDPRVWDWQHM� SR]QiYDFHM� D� WYRULYHM� SUi�
FH� �U{]QH� IRUP\� VDPRVWDWQHM� SUiFH� SRVOXFKiþRY� YR� Y\XþRYDFRP� SURFHVH�
L� PLPR� QHKR� YþtWDQH� YãHVWUDQQHM� ]iXMPRYHM� YHGHFNHM�� RGERUQHM�� XPHOHF�
NHM�� WHORYêFKRYQHM� SUiFH���

�� ÒþDVĢ� NDåGpKR� SRVOXFKiþD� D� VSRORþHQVNRP� åLYRWH� ãWXGHQWVNpKR�
NROHNWtYX� D� QD� VSRORþHQVN\� SURVSHãQHM� SUiFL� �QDMPl� ~þDVĢ� QD� SUiFL� 6R�
FLDOLVWLFNpKR� ]Yl]X� POiGHåH� D� 32� 6=0���

�� 2UJDQL]RYDQLH� VSRORþHQVNHM� NRQWURO\� XþHEQHM� D� VSRORþHQVN\� SURV�
SHãQHM� þLQQRVWL� NDåGpKR� SRVOXFKiþD� D� ãWXGHQWVNpKR� NROHNWtYX��

�� 2UJDQL]RYDQLH� YRĐQpKR� þDVX� D� RGSRþLQNX� ãWXGHQWRY��

9ãHWN\� WLHWR� SURVWULHGN\� QDY]iMRP� ~]NR� V~YLVLD� D� Y� MHGQRWH� PDM~�
]DEH]SHþRYDĢ� Y\VRN~� HIHNWtYQRVĢ� YêFKRYQpKR� S{VREHQLD� QD� SRVOXFKiþRY�
D� QD� IRUPRYDQLH� SURIHVLRQiOQH� G{OHåLWêFK� YODVWQRVWt� EXG~FHKR� VRFLDOLV�
WLFNpKR� XþLWHĐD��

/ , 7 ( 5 $ 7 Ò 5 $�

>�@ 0DUNRY� 1�� 9��� 9HGHFNRWHFKQLFNi� UHYRO~FLD�� DQDOê]D�� SHUVSHNWtY\�� G{VOHGN\��
%UDWLVODYD ����� VWU� ����

>�@ 7DLPWLHå�� VWU� �����
>�@ ;,9�� ]MD]G� .6ý�� %UDWLVODYD ����� VWU� ����� ������ �����
>�@ &LWRYDQp� SRGĐD 3� 9�� -HOXWLQD�� 2UJDQL]iFLD� XþHEQpKR� SURFHVX� D� MHKR� YHGHF�

Np� ULDGHQLH�� %UDWLVODYD ����� VWU� �� &\NORVW\O�� PDWHULiO� 06� 665� ]� UHIHUi WX�
PLQLVWUD� Y\VRNêFK� D� VWUHGQêFK� RGERUQêFK� ãN{O� =665� V� 3� 9�� -HOLXWLQD� QD� NRQ�
IHUHQFLL� PLQLVWURY� Y\VRNêFK� ãN{O� VRFLDOLVWLFNêFK� NUDMtQ�� Y� 0RVNYH ������

>�� -�� 9HOLNDLQLþ�� &LHĐ� D� ~ORK\� YêFKRY\� YR� VYHWOH� YHGHFNRWHFKQLFNHM� UHYRO~FLH��
-HGQRWQi� lNROD�� URþ�� ;;,9�� ����� þ� �� VWU� �����

>�@ 0XåLN� -� �� 3UREOpP\� NRPXQLVW LFNHM� YêFKRY\� R D� Y\VRNêFK� ãNROiFK�� $NWXiOQH�
SUREOpP\� NRPXQLVWLFNHM� YêFKRY\� QD� Y\VRNêFK� ãNROiFK� SR� ;,9�� ]MD]GH� .6ý��
SU tSUDYQp� PDWHULiO\� YHGHFNHM� NRQIHUHQFLH�� 3UDKD ����� VWU� ����

>�@ 7DPWLHå�� VWU� ���� ����
>�@ 3H]OiU� /��� .� SUiFL� RUJDQL]iFLt� V W UDQ\� PD� Y\VRNêFK� ãNROiFK� Y� ãNRO�� U� ���������

0DWHULiO� ]� DNWtYX� VWUDQtFN\FK� D� DNDGHPLFNêFK� IXQNFLRQiURY� Y\VRNêFK� ãN{O�
]R� GĖD ��� ,;� ��� %UDWLVODYD� ����� F\NORVW\O�� PDWHU�� VWU� ���

>�@ *UXOLFK� 9�� 6\VWpPRYi� MHGQRWD� 
NRPXQLVWLFNHM� YêFKRY\�� $NWXiOQH� SUREOpP\�
NRPXQLVWLFNHM� YêFKRY\� �QD� Y\VRNêFK� ãNROiFK� SR� ;,9�� ]MD]GH� .6ý�� 3UDKD� ������
VWU� ����

>��� %DOLD� .��� 3HGDJRJLFNp� SURVWULHGN\� NRPXQLVW LFNHM� YêFKRY\�� $NWXiOQH� SUREOpP\�
NRPXQLVWLFNHM� YêFKRY\� QD� Y\VRNêFK� ãNROiFK� SR� ;,9�� ]MD]GH� .6ý�� 3UDKD� ������
VWU� ����

����



>��@ 3R]UL� ² /RXNRWND� -��� .� SUREOHPDWLFH� WHRUHWLFNêFK� ]iNODGX� V\VWpPX� NRPX�
QLVWLFNp� YêFKRY\�� 3HGDJRJLND ����� þ� �� VWU� ���²����� ² 9iĖD� -��� 2� PHWRGROR�
JLFNêFK SURIR�pPHFK Y� UR]YRML� SHGDJRJLFNp� WHyULH�� 3HGDJRJLND�� URþ� ����� þ� ���

t��@ 3R]UL� ² %OLåNRYVNê� %��� 3U t UXþND� WULHGQHKR� XþLWHĐD�� %UDWLVODYD� ����� VWU� ��� D�
©WDLĢ� H�� D� ² &LKiN D� NRO�� =� PHWRGLN\� YêFKRYQHM� SUiFH�� %UDWLVODYD� ����� VWU��
����� ����

UL�@� %DNRã� /��� 3UREOHPDWLND� YêFKRYQpKR� V\VWpPX� Y� �NRPXQLVWLFNHM� YêFKRYH�� 9\VR�
MNi� ãNROD�� 5Rþ�� ;;� ����²��� þ� ��� VWU� ����

>��@ *RQþDURY� 1�� .��� 1LHNWRUp� 
WHRUHWLFNp� SUHGSRNODG\� V\VWpPX� YêFKRYQHM� SUiFH� Y�
ãNROH�� 6RYHWVNDMD� SHGDJRJLND�� URþ� ����� þ� ���

>��@ /RXNRWND� -��� =iNODGQt� ]ORåN\� V\VWpPX� NRPXQLVWL�RNp� YêFKRY\� D� MHMLFK� GLDOHN�
WLND�� $NWXiOQL� SUREOpP\� NRPXQLVWLFNp� YêFKRY\� QD� Y\VRNêFK� ãNRGiFK� SR� ;,9��
]MH]GX� .6&�� 3UDKD ����� VWU� ����

>��@ 7DPWLHå�� VWU� ����� ����
>��@ 9iĖD� -��� 2� PHWRGRORJLFNêFK� SUREOpPRFK� Y� UR]YRML� SHGDJRJLFNp� WHyULH�� &\N�

ORVLW\�� UHIHUiW� SUHGQHVHQê� QD� SUDFRYQHM� SRUDGH� 3HGDJRJLFNpKR� ~VWDYX� -�� $�� .R�
PHVNpKR� ý6$9� ����� VWU� ��²����

>��@ 9Lć� QDSU�� &KOXS².RSHFNê� D� NRO��� 3HGDJRJLND�� SUtUXþND� SUH� Y\VRNp� ãNRO\�� 3UD�
KD ����� VWU� ����� ����

>��@ 9iĖD� -��� H� �� VWU� ����
>��@ 9HOtNDQLþ� -��� &LHĐ� D� ~ORK\� YêFKRY\� YR� VYHWOH� YHGHFNRWHFKQLFNHM� UHYRO~FLH��

-HGQRWQi� ãNROD�� 5Rþ�� ;;,9�� ����� þ� ��� VWU� ���²�����
>��@ 3UDYGtN� 5��� .� DNWXiOQ\P� RWi]NDP� LGHRYR�SROLWHRNHLM� YêFKRY\�� -HGQRWQi� ãNROD�

52ý�� ;,,� ����� þ� ���� �� VWU� ����� �����
>��@ 9Lć� QDSU�� ']XJDV� -��� =PHQ\� Y� V\VWpPH� SROLWLFNpKR�YêFKRYQHM� SUiFH�� 9\VRNi�

ãNROD�� URþ�� ;9,,,�� ����²��� þ� ��� VWU� ���²����� �� D�� .� V~þDVQpPX� VWDYX� LGHRYR�
SROLWLFNHM� YêFKRY\�� 9\VRNi� ãNROD�� 5Rþ�� ;;�� ����²��� þ� ��� VWU� ����
%DNRã� /��� 3UREOHPDWLND� YêFKRYQpKR� V\VWpPX� Y� NRPXQLVWLFNHM� YêFKRYH�� 9\VRNi�
ãNROD�� 5Rþ�� ;;� ����²��� þ� �� VWU� ����

>��@ /HQLQ� 9�� ,��� =DGDþL� VRMX]RY� PRORGHåL�� 3HUP� ����� VWU� ����
>��@ 3R]UL�� 3H]OiU� č��� .SUiFL� RUJDQL]iFLL� VWUDQ\� QD� Y\VRNêFK� ãNROiFK� Y� ãN�� U� ����²�

���� 5HIHUiW� ]� DNWtYX� VWUDQtFN\FK� D� DNDGHPLFNêFK� IXQNFLRQiURY� Y\VRNêFK� ãN{O��
%UDWLVODYD� ����� VWU� �²���

>��@ 3UDYGtN� 5��� 6YHWRQi]RURYi� YêFKRYD� POiGHåH ² MHM� VWDY�� SUREOpP\� D� �DNWXiOQH�
~ORK\�� %UDWLVODYD� ����� VWU� ����� ����

>��@ )UHQGORYVNê )�� 6YHWRQi]RURYi� YêFKRYD� Y� ãNROH�� ]ERUQtN� .RPXQLVWLFNi� YêFKR�
YD� POiGHåH�� 3UDKD ����� VWU� ��²����

>��@ 6XFKê� -��� .� YãHREHFQêP� RWi]NDP� IRUPRYDQLD� PDU[LVWLFNpKR� VYHWRQi]RUX�� -HG�
QRWQi� ãNROD�� 5Rþ�� ;;,9� ����� þ� ���

>��@ ;,9�� ]MD]G� .6&�� 6SUiYD� R� þLQQRVWL� VWUDQ\� D� YêYRML� VSRORþQRVWL� SR� ;,,,�� ]MD]GH�
.6&� D� ćDOãLH� ~ORK\� VWUDQ\� VWU� ����

>��@ 2� KODYQêFK� ~ORKiFK� LGHRORJLFNHM� ~UiFH� SR� ;,9�� ]MD]GH� .6&�� 6SUiYD� 3UHGVHG�
QtFWYD ĥ9 .6&� ���� ²� ��� RNWyEUD ����� ² =ERUQtN� PDWHULiORY� ]� URNRYDQt� SOp�
QD h9 .6&� D� SOpQD h9 .66 �²�� QRYHPEUD ����� %UDWLVODYD� ����� VWU� ����

>��@ 3HUVSHNWtYQ\� SOiQ� YRVSLWDWHĐQRM� UDERW\� VRVLWXGHQWDPL� QD �������²������� XþH�
E\H� JRG\�� /HQLQJUDGVONLM� RUJDQD� WUXGRYRJR� NUDVQRJR� ]QDPHP� JRVXGDUVWYHULQLM�
SHGDJRJLþHVNLM� LQãWLW~W� LPHQL� $�� -�� *HUFHPD� /HQLQJUiG� ����� VWU� ���

>��@ %DLOiå� 2��� 3URIHVLRQiOQ\� SURILO� XþLWHĐD� D� MHKR� SUDFRYQê� UHåLP�� -HGQRWQi� ãNROD��
URþ�� ;;,9�� ����� þ� ��� VWU� ������ �����

>��@ =T� VRYLHWVN\FK� Y\VRNêFK� ãN{O� VPH VtN~PDOL WLHWR� SHUVSHNWtYQD� SOiQ\� NRPXQLV�
WLFNHM� YêFKRYê� ãWiWQHKR� SHGDJRJLFNpKR� LQãW L W~WX� /�� 1�� 7ROVWpKR� Y� 7XOH�� âWiWQHM�
XQLYHU]LW\� 7�� +�� âHYþHQND� Y .LMHYH� âWiWQHKR� SHGDJRJLGNpKR� LQãWLW~WX� $�� -��
*HUFHQD� Y� /HQLQJUDGH� D� 3URMHNW� PLQLVWHUVWYD� Y\ããLHKR� D� VWUHGQpKR� Y]GHOiYDQLD�
=665�� =iNODGQp� SULQFtS\� D� KODYQp� VPHU\� NRPXQLVWLGNHM� YêFKRY\� ãWXGHQWRY� SR�
þDV� FHOpKR� ãW~GLD��

>��@ 3R]UL�� %DOiå� 2��� &LHOH� NRPXQLVWLFNHM� YêFKRY\� D� SURILO� Y\VRNRãNROVNpKR� XþLWHĐD��
$NWXiOQL� SUREOpP\� NRPXQLVWLFNp� YêFKRY\� QD� Y\VRNêFK� ãNROiFK� SR� ;,9�� VMH]GX�
.6& ² SUtSUDYQp� PDWHULiO\� YpGHGNp� NRQIHUHQFH� 3UDKD ����� VWU� ��� D� F�� D��
3URIHVLRQiOQ\� SURILO� XþLWHĐD� D� MHKR� SUDFRYQê� UHåLP�� -HGQRWQi� ãNROD�� URþ�� ;;,9���
þ� �� VWU� �����

����



>��@ *DO OD .��� 3HGDJRJLFNp� SURVWU LHGN\� NRPXQLV W LFNp� YêFKRY\�� DN WXi OQ L� SUREOpP\�
NRPXQLV W LFNp� YêFKRY\� Q D� Y\VRNêFK� ãNROiFK� SR� ;,9�� V MH]GX� .6& ² SU tS UDYQp�
PDWHU Li O\� YHGHFNp� NRQIHUHQFH�� 3 U D K D ������ VWU� ��²��D��

>��@ 7DPWLHå� VWU � ����
>��@ 5XE LQã W H MQ� 6�� /��� %\Wt� D� YHGRPt�� 3 U DKD � ������ VWU� ������ �����
>��@ *RQþDURY� 1�� .��� 1LHNWRUp� WHRUHW LFNp� SUHGSRNODG\� V\V WpPX� YêFKRYQHM� SUiFH� Y�

ãNROH�� 6RYHWVNDMD� SHGDJRJLND�� URþ� ����� þ� ���
>��@ %iJHĐ� -��� 3R]L W tYQH� Y]ĢDK\� Xþ L WHĐD� D� ã WXGHQWD� DNR� SUHGSRNODG� YêFKRYQpKR� S{�

VREHQLD�� 9\VRNê� ãNROD�� URþ�� ;;� ����²��� þ� ��� VWU� ���²�����
>��@ 0XåtN� -��� 3 URE OpP\� NRPXQLV W LFNp� YêFKRY\� Q D� Y\VRNêFK� ãNROiFK�� $NWXi OQ L�

SUREOpP\� NRPXQLV W LFNp� YêFKRY\� Q D� Y\VRNêFK� ãNROiFK� SR� ;,9�� V MH]GX� .6ý��
3 U t S U DYQp� PDWHU Li O\� YHGHFNp� NRQIHUpQFH �� 3UDKD � ����� VWU � ����

>��@ &LUEHV� 9��� ÒþDVĢ� ã WXGHQWRY� QLD� U LDGHQt� Y\VRNHM� ãNRO\�� R� NRPXQLV W L FNH M� Yê�
FKRYH� QD� Y\VRNêFK� ãNROiFK�� =ERUQtN�� %UDWLVODYD� ����� VWU � ���²�����

>��@ 3RDUL� WLHå�� 2� KH WH URQyPQRP� FKD UDN W H U H� YêFKRY\� Y� ãNROH� D� DX WRQyPQRP� FKD�
U D N W H U H� YêFKRY\� Y� þDVH� PLPR� Y\XþRYDQLD� KRYRUt� - �� 6HGOiU ² .� GRVDYDGQL�
S UD[ L� D� WHyULL� YêFKRY\� åiFWYD� P LPR� Y\XþRYDQt� 3HGDJRJLND ����� þ� �� VWU � ��²�
����

>��@ %DXPDQ� =��� 6RFLRORJLH�� 3 U DKD ����� VWU � �����
>��@ ;,9�� ]MD]G� .6&�� %UD W L V ODYD ����� V W U � �����
>��@ 6NDOND� - � �� .� YêFKRYQpPX� S~VREHQLL� YêXN\� Q D� Y\VRNêFK� ãNROiFK�� 9\V2Ni� ãNROD��

URþ�� ;;� ����²��� þ� ��� VWU� �����
>��@ 1LD� SROLWLFN~� SUD[� N ODG~� YHOLNê� G{UD]� D M�SHUVSHNW tYQH� S OiQ\� VRYLHWVN\FK� XþL WHĐV�

NêFK� IDN~OW �� QDSU �� /HQLQJUDGVNê� D� 7XOVNê� SHGDJRJLFNê� LQãW L W~W ��
>��@ 6HGOiU� 5��� .� V\V WpPX� SROL W LFNR�YêFKRYQp� SUiFH� QD� ãNROiFK�� ]YOiãWH� Y\VRNêFK��

9\VRNi� ãNROD�� URþ�� 9,,� ����� þ� ��� VWU � �����
>��@ 1DSU �� 3HUVSHNW tYQ\� S OiQ� YêFKRYQHM� S UiFH� /HQLQJUDGVNpKR� ã Wi WQHKR� SHGDJRJLF�

NpKR� LQã W L W~ WX� $�� -�� *HUFHQD� D� 3 O iQ� NRPXQLV W LFNHM� YêFKRY\� ã WXGHQWRY� 7XOVNp�
KR� ã Wi WQHKR� SHGDJRJLFNpKR� LQãW L W~WX� /�� 1�� 7ROVWpKR��

>��@ 9Lć� 3URFKiG]ND� - � �� ÒORK\� 6RFLDOLVWLFNpKR� ]Yl]X� POiGHåH� SR� ,�� ]MH]GX�� 9\VRNi�
ãNROD� URþ�� ;;,� ����²��� þ� ��� VWU� ����� ����

$ .20081,67$� 1(9(/e6� $= b/7$/b126 ,6.2/$,�
7$1È52.� )(/.e6=Ë7e6e%(1�

'5� -È1� .29Èý,.�

$ WiUVDGD ORP� NRPRO\� LJpQ\pNHW� W iPDV] W� D� WDQiUNpS]Ę� IĘLVNROiNNDO� V]HPEHQ��
$� V]RFLDOLVWD� WDQiURN� IHONpV]tWpVpQHLN� OpQ\HJHV� UpV]H� D� KDO OJDWyN� N|YHWNH]HWHV� NRP�
PXQLV WD� QHYHOpVH�� DPL� IHOWpWHOH]L� D� NRPPXQL V W D� QHYHOpV� WH O MHV� UHQGV]HUpQHN� NLGRO�
JR]iViW�� D]� HOPpOHWQHN� D� J\DNRUODW L� pOHWWHO� YDOy� |VV]HNDSFVROiViW��

$� KDO OJD WyN� NRPPXQ L V W D� QHYHOpVpQHN� UHQGV]HUpEHQ� EL]WRVtWYD� NHOO�� KRJ\� OHJ\HQ�
D� QHYHOpVL� pV� PĦYHOĘGpVL� FpORN� HJ\VpJH�� D� IHOWpWHOHN�� D� QHYHOpVL� IH ODGDWRN�� D� PyG�
V]HUHLN�� D� IRUPiN�� D]� HV]N|]|N� HJ\VpJH�� D� IĘ� QHYHOpVL� WpQ\H]ĘN� pV� Li� QHYHOpVL� KD Wi �
VRN� HJ\VpJH� D� WHOMHV� IĘLVNRODL� W DQX OPiQ\L� LGĘ� D OD W W ��

$� KDO OJDWyN� QHYHOpVpEHQ� FpONpQW� D� V]RFLDOLVWD� V]DNHPEHU� NLD ODNt WiViW �� HV]PHL�
SROLWLNDL� PHJJ\Ę]ĘGpVpQHN� NLIHM OHV]WpVpW� WHN LQ W M�N �� $� M|YĘ� W DQi UD LQDN� NRPPXQL V W D�
QHYHOpVpEHQ� D]RNEyO� D� N|YHWH OPpQ\HNEĘO� NHOO� N L LQGXOQXQN�� DPHO\HN� D� WXGRPiQ\RV�
WHFKQLNDL� IR U UDGD ORP� NRUV]DNiEDQ� D� W D Q i U� V]HPpO\LVpJpW� PHJKDWiUR]]iN�� $� W DQiU �
NpS]Ę� IĘLVNROiN� PLQGHQ� pYIRO\DPiEDQ�� PLQGHQ� W DQX OPiQ\L� V]DNDV]EDQ� PHJYDQQDN�
D� NRPPXQLV WD� QHYHOpV� VSHFLiOLV� OHKHWĘVpJ
HL�� DPHO\HLN� HOVĘVRUEDQ� D� NpS]pV� W D U W D OPiWy O�
pV� D� KDO OJDWyN� V]HPpO\LVpJIHM OĘGpVpQHN� HJ\pQL� YDJ\� NROOHNW tY� V]tQYRQDOiWyO� I�JJHQHN��

$� QHYHOpVL� FpORN�� IH ODGD WRN� pV� D� QHYHOpVL� HV]N|]|N� UHQGV]HUH� IH OH O MHQ� PHJ� D]� iO�
WDOiQRV� QHYHOpVL� FpOQDN�� GH� D� NRQNUp W� QHYHOpVL� LPXLQOND� IHO Wp WH OH LQHN� LV�� 7HKi W� D� M|YĘ�
EHQL� W DQ t WyN� pV� WDQiURN� NRPPXQL V W D� QHYHOpVpEHQ� QHP� HOpJ� D� QHYHOpVL� IH ODGD WRND W�
FVXSiQ� D� V]RFLDOLVWD� LVNROD� IHODGDWDLYDO �� L O OH WYH� iO WD OiEDQ� D� W DQiUNpS]pV� IH ODGDWD LYD O�
|VV]HI�JJpVEHQ� PHJiO ODSt WDQL �� KDQHP� WHN LQ WH W WH O� NHO O� OHQQL� LD� NRQN Up W� IĘLVNROiUD� pV� D�
W i UVDGD ORP� IHM OĘGpVpQHN� NRQN Up W� V]DNDV]iUD ��

����



$� M|YĘEHQL� WDQt WyN� pV� W DQiURN� NRPPXQLVWD� QHYHOpVH� FVDN� LiNNRU� OHV]� VLNHUHV�� KD�
D� IĘLVNROD� WHO MHV� HJpV]pEHQ� EH W D U W M D� D� QHYHOpVL� PXQND� IHOWpWHOHLW�� KD� PHJYDOyVtWMD� D�
PXQLNDI�HO�RV]WiVLW�� PHJV]HUYH]G� D� QHYHOpVL� WpQ\H]ĘN� HJ\�WWPĦN|GpVpW� PLQG� D� WDQtWiVL��
PLQG� LD� WDQtWiVRQ� NtY�OL� LGĘEHQ�� WRYiEEi� D� QHYHOpV� IHOWpWHOHLYHO� |VV]HI�JJpVEHQ� IL�
J\HOHPEH� YHV]L� D� V]ĦNHEE� KD WiV~� QHYHOpVL� WpQ\H]ĘN� KHO\pW�� PXQNDIHORV]WiViW� pV�
HJ\�WWPĦN|GpVpW�� ,O\HQ� 
WpQ\H]Ę� D� WDQV]pN�� D� WDQXOyFVRSRUW� VWLE�� ,VPHUQL� NHOO� H]HN�
IHODGDWDLW� pV� D]RNDW� D]� HV]N|]|NHW�� PHO\HNLNHO� D� IHODGDWRNDW� WHOMHVtWKHWLN��

$� WDQiUNpS]Ę� IĘLVNROiNRQ� D� QHYHOpVL� PXQND� PHOOHWW� PpJ� UHVSHNWiOQL� NHOO� D� QH�
YHOpV� pV� PĦYHOWVpJ� DODSHOYHLW�� Sp OGiXO� D� NRPPXQLVWD� FpONLWĦ]|WWVpJ� DODSHOYpW�� D� WX�
GRPiQ\RVViJ� DODSHOYpW�� D]� LVNROD� |VV]HI�JJpVpW� D]� pOHWWpO� VWE��� WRYiEEi� D� QHYHOpVL�
WDQWiUJ\LDN� VSHFLILNXPDLW�� 5HQGNtY�O� IRQWRV� D� QHYHOpV� pV� 2NWDWiV� HJ\VpJpQHN� D� IHOIR�
JiVD� pV� pUYpQ\HVtWpVH�� PLQW� D� QHYH OpV� HJ\LN� HV]N|]H��
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