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(ĘU\�9LOPD

$�Q\HOYVWUDWpJLiUyO��D�0DJ\DU�1\HOYVWUDWpJLDL�
,QWp]HW�WHYpNHQ\VpJpUĘO��IHODGDWDLUyO

%HYH]HWĘ�D�WDQXOPiQ\RNKR]

���0L�D�Q\HOYVWUDWpJLD"

$�Q\HOYVWUDWpJLD�IRJDOPiUyO��D�Q\HOYWHUYH]pVKH]��D�Q\HOYSROLWLNiKR]��DNiU�
D�ÄQ\HOYPĦYHOpVKH]´�YDOy�YLV]RQ\iUyO�V]iPRV�WDQXOPiQ\�V]�OHWHWW�PLQG�LWWKRQ��
PLQG� N�OI|OG|Q�� (]� D� EĘVpJ� D]RQEDQ� QHP� DQQ\LUD� JD]GDJViJRW� MHOHQW�� PLQW�
LQNiEE�]DYDUED�HMWĘ�VRNIpOHVpJHW��(]�D�KHO\]HW�D]RQEDQ�QHP�IHOWpWOHQ�O�XWDO�DUUD��
KRJ\�D�WDQXOPiQ\RN�QH�OHQQpQHN�NRPRO\DQ�YHKHWĘN��VRNNDO�LQNiEE�D]W�PXWDWMD��
KRJ\�D�WpPD�WHUPpV]HWH�UHMWL�PDJiEDQ�D�VRNIpOHVpJHW�

0HUW� PLO\HQ� WHU�OHWUĘO� LV� YDQ� V]y"� 2O\DQ� DONDOPD]RWW� Q\HOYWXGRPiQ\L�
WHU�OHWUĘO��DPHO\�Q\HOYWXGRPiQ\L�DODSRQ��D�Q\HOYN|]|VVpJ�Q\HOYpYHO��Q\HOYKDV]�
QiODWiYDO� IRJODONR]y� NXWDWiVL� HUHGPpQ\HNHQ� DODSXOYD� WHYpNHQ\VpJVRUR]DW�
HOYpJ]pVpKH]�NpV]tW�SURJUDPRW��(QQHN�D�SURJUDPQDN�FpOMD�YDQ�� iOWDOiEDQ�D�N|�
]|VVpJ�Q\HOYpQHN��Q\HOYKDV]QiODWiQDN�D��FpOV]HUĦ��IHQQWDUWiVD��H]�D�FpO�KDWiUR]]D�
PHJ� D� WHYpNHQ\VpJ� WDUWDOPiW�� PyGV]HUHLW�� pV� QHP� PHOOpNHVHQ� I�JJ� D� YpJUH�
KDMWiVKR]�V]�NVpJHV�SROLWLNDL�DNDUDWEHOL�pV�DQ\DJL�IHOWpWHOHNWĘO��0LQGH]�D]RQEDQ�
Q\HOYN|]|VVpJ�VSHFLILNXV�� 6RN� RUV]iJQDN�� NXOW~U� pV� Q\HOYN|]|VVpJQHN YDQ�
NLIHMWHWW�� OHtUW� Q\HOYVWUDWpJLiMD�� pV� QDJ\RQ� VRNQDN� QLQFV�� (QQHN� LV� W|EEIpOH� RND�
OHKHW�

�����$�Q\HOYVWUDWpJLD�D�N|]|VVpJHN�pOHWpEHQ

+RJ\�NLHOpJtWĘ�PDJ\DUi]DWRW�WDOiOKDVVXQN�D�VRNIpOHVpJUH�D�Q\HOYVWUDWpJLiN�
PHJOpWH�YDJ\�QHPOpWH��LOOHWYH�D�Q\HOYVWUDWpJLD�pUWHOPH]pVH�WHNLQWHWpEHQ��pUGHPHV�
ILJ\HOHPEH� YHQQL� D� 7ROFVYDL�1DJ\�*iERU� HJ\� QpKiQ\� pYYHO� H]HOĘWWL�� H� WpPiM~�
WDQXOPiQ\iEDQ� OHtUWDNDW� �7ROFVYDL� 1DJ\� ������� pV� D]� iWWHNLQWpVEH� EHYRQQL�
V]HPOpOHWpQHN�pV�JRQGRODWPHQHWpQHN�HJ\HV�HOHPHLW��(OĘV]|U�LV�OpQ\HJHV��KRJ\�D�
Q\HOYVWUDWpJLD�IRJDOPiW�KHUPHQHXWLNDL�pV�IXQNFLRQiOLV�NHUHWEHQ�pUWHOPH]L��(]�D]�
pUWHOPH]pVL�NHUHW�KDV]QRV��KD�QHP�V]HUHWQpQN�D�IHOV]tQHQ��D�IHOV]tQL�MHOHQVpJHN�
QpO�PDUDGQL�� KDQHP�D� OHKHWVpJHVVpJLJ�PpO\HQ��PpJSHGLJ� D�Q\HOY� pV�NXOW~UN|�
]|VVpJEHQ� NHUHVV�N� D]RNDW� D� PĦN|GpVL� WHQGHQFLiNDW�� HUĘNHW�� DPHO\HNQHN�
LVPHUHWpEHQ�D�MHOHQEHOL�PĦN|GpV��HQQHN�DQRPiOLiL�pUWHOPH]KHWĘN��pV�DPHO\HNKH]�
D�Q\HOYVWUDWpJLDL� WHYpNHQ\VpJ�NDSFVROyGKDW��Ä$�Q\HOY��D�Q\HOYHW�EHV]pOĘ�HPEHU�



��

pV� N|]|VVpJ� QHP� YDQ�� KDQHP� OpWUHKR]]D� |QPDJiW IRO\DPDWRVDQ�� KDJ\RPiQ\W�
NpSH]YH�pV� D� M|YĘW�PHJQ\LWYD´� �7ROFVYDL�1DJ\�����������KLYDWNR]LN�/XKPDQQ�
�����UD��� $� VWUDWpJLD� WHKiW� QHP� FVXSiQ� PHJDONRWDQGy�� KDQHP� LQNiEE� D]�
Ä|QPĦN|GĘ´�VWUDWpJLD�KR]DQGy� IHOV]tQUH��+RJ\�PLO\HQ�D]�DUiQ\�D]�|QPĦN|GpV�
pV�D�NLGROJR]iV��D�WXGDWRVtWiV�N|]|WW��NXOW~UiQNpQW�N�O|QE|]Ę��$�N�O|QEVpJ�V]iU�
PD]KDW� D� Q\HOYKH]� YDOy� YLV]RQ\� KDJ\RPiQ\DLEyO� �SO�� D]� DQJRO� Q\HOYVWUDWpJLD�
NHYpVEp�NLGROJR]RWW��NHYpVEp�Q\tOW��D�QpPHW�MyYDO�NLGROJR]RWWDEE��Q\tOWDEE��WDOiQ�
D� IUDQFLD� LV��� GH� N|YHWNH]KHW� D� Q\HOYL� pV� NXOW~UN|]|VVpJ� KHO\]HWpEĘO� LV� �HJ\�
RUV]iJEDQ� NLVHEEVpJNpQW� pOĘ� Q\HOYN|]|VVpJHN� KR]QDN� OpWUH� LQNiEE� LO\HQ�
VWUDWpJLiNDW��O��SO��EDV]N��JDOLFLDL��NDWDOiQ��FRUQZDOOL��tU��VNyW��ZDOHVL��PDRUL�VWE��

�����$�Q\HOYVWUDWpJLD NLGROJR]iViQDN��IHOV]tQUH�KR]iViQDN��D�
ÄEHDYDWNR]iVQDN´�LQGRNROWViJD

0LYHO� D]� DQ\DQ\HOY�� LOOHWYH� D� N|]|VVpJ� HJ\pQ� DQ\DQ\HOYHQ� PĦN|GpVH�
N|]|VVpJL�pV�HJ\pQL�|QD]RQRVViJXQN��|QPHJKDWiUR]iVXQN��DQ\DQ\HOYL�IRJDORP�
DONRWiVXQNRQ� DODSXOy� JRQGRONRGiVXQN� HOHQJHGKHWHWOHQ� IHOWpWHOH�� HJ\HV�
NRUV]DNRNEDQ� PHJIRJDOPD]yGKDW� D� Q\HOYN|]|VVpJ� WDJMDLEDQ�� KRJ\� D� PĦN|GpV�
HOpJWHOHQ��ÈOWDOiEDQ�DNNRU�HUĘV|GLN�H]�D�KLiQ\pU]HW��DPLNRU�QDJ\REE�WiUVDGDOPL��
JD]GDViJL�� NXOWXUiOLV� YiOWR]iVRN� ]DMODQDN�� pV� D� J\RUV� YiOWR]iVRN� D� YHV]pO\H]�
WHWHWWVpJ� pU]HWpW� NHOWLN�� ,O\HQNRU� LQGRNROWWi� YiOKDW� D� Q\tOWDEE� Q\HOYVWUDWpJLD�
NLGROJR]iVD�� )HOWpWOHQ�O� V]�NVpJHV� KR]]i� HJ\� V]pOHVHEE� N|UĦ� KHO\]HWHOHP]pV��
DPHO\� PHJPXWDWMD� D� Q\HOYN|]|VVpJEHQ� OHYĘ� |QPHJ~MtWy�� PĦN|GWHWĘ� HUĘN�
KLiQ\RVViJDLW��D�KLiQ\RV� WHU�OHWHNHW��V�H]HNQHN�D�IHOpOHV]WpVpUH��SyWOiViUD��PHJ�
IHOHOĘYp�WpWHOpUH�WHKHW�MDYDVODWRNDW��,O\HQNRU�OHKHW�V]�NVpJ�D�VWUDWpJLiYDO�pULQWHWW�
WHU�OHWHN� DODSIRJDOPDLQDN� ~MUDpUWHOPH]pVpUH� LV�� KLV]HQ� PLQG� D� Q\HOY�� PLQG� D�
Q\HOYN|]|VVpJ� W|UWpQHWLOHJ� OpWH]QHN�� IRO\WRQ� YiOWR]QDN�� D� YHOH� NDSFVRODWRV�
IRJDOPDN WDUWDOPD�LV�YiOWR]KDW���9|��7ROFVYDL�1DJ\����������

0LQGH]]HO� D]� D]� |V]W|Q|V� YDJ\� WXGDWRVXOW� N|]|VVpJL� LJpQ\� HOpJ�OKHW� NL��
DPHO\�D�Q\HOYN|]|VVpJ�|QpUWHOPH]pVpEHQ�pV�|QPDJD�~MUDDONRWiViEDQ��YDODPLQW�
N|U�OUDM]ROKDWy�M|YĘNpSpEHQ�VHJtW�NLN�V]|E|OQL�D�KRPiO\RV��EL]RQ\WDODQ�V�HOEL]�
RQ\WDODQtWy�SRQWRNDW� 6HJtW� HOpUQL�YDJ\�PHJN|]HOtWHQL� D� FpOW�� DPHO\�iOWDOiEDQ�D�
N|]|VVpJQHN� D� EHOiWKDWy� M|YĘEHQL�� DQ\DQ\HOYHQ� YDOy� PĦN|GĘNpSHVVpJpW� EL]�
WRVtWMD�

�����$�Q\HOYVWUDWpJLD�WDUWDOPD

$� VWUDWpJLD� Ä|VV]HWHWW�� QDJ\OpSWpNĦ� WHYpNHQ\VpJ� PHJWHUYH]pVpQHN� pV�
YpJUHKDMWiViQDN� WXGRPiQ\D�� LOOHWYH�YDODPHO\�HOMiUiV�� WHYpNHQ\VpJ�iWIRJy� WHUYH��
DPHO\� WDUWDOPD]]D� D� FpO� HOpUpVpKH]� V]�NVpJHV� FVHOHNYpVHNHW� pV� D� OHKHWVpJHV�
DNDGiO\R]y� WpQ\H]ĘN� IHOVRUROiViW��$� VWUDWpJLD� WHKiW� KRVV]~� WiY~� pV� MHOHQWĘV�
WHYpNHQ\VpJ� PHJWHUYH]pVH� pV� D� NLYLWHOH]pVEHQ� IRO\DPDWRV� HOOHQĘU]pVH�� D]�
HUHGPpQ\HN� YLVV]DFVDWROiVD �7ROFVYDL� 1DJ\� ������ ���� KLYDWNR]LN� %HFKPDQQ�
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�����UH���$�VWUDWpJLD�WDUWDOPD]]D�D]�DGRWW�WHYpNHQ\VpJ�OHJIRQWRVDEE�|VV]HWHYĘLW��
D�FpOW��D�N|U�OPpQ\HNHW �KHO\]HWHOHP]pV��pV�D�V]�NVpJHV�FVHOHNYpVW �D�FVHOHNYpV�
WHUYH]pVH�� PyGV]HUHL�� HV]N|]HL�� YiUKDWy� HUHGPpQ\HL�� D]� HUHGPpQ\HN� Q\RPRQ�
N|YHWpVH��� D� FVHOHNYĘNHW� �LQWp]PpQ\HN�� WHVW�OHWHN�� V]HUYH]HWHN� VWE���� YDODPLQW�
PLQGH]HN�N|OWVpJHLW�

+D� D� I|QWL� VWUDWpJLD IRJDOPDW� D� Q\HOYUH� YRQDWNR]WDWMXN�� WHKiW� Q\HOYVWUD�
WpJLDNpQW� pUWHOPH]]�N�� I|OPHU�OKHW� D� NpUGpV�� KRJ\� NRQNUpWDQ� PLW� LV� pULQW� D�
Q\HOYVWUDWpJLDL�FVHOHNYpV"�$�N|]|VVpJ�DQ\DQ\HOYpQHN�KHO\]HWpW�YDJ\�PDJiW�D]�
DQ\DQ\HOYHW"�$]�HGGLJLHNKH]�KDVRQOyDQ�H]�LV�|VV]HWHWW�NpUGpV��D�YiODV]�LV�FVDN�
|VV]HWHWW� OHKHW��0LYHO� UpV]OHWHVHEE�NLIHMWpVH�HJ\ ÄEHYH]HWĘEHQ´�QHP�OHKHWVpJHV��
NLVVp� OHHJ\V]HUĦVtWHP� D� SUREOpPiW�� V� HJ\HWOHQ�� GH� OpQ\HJHV� |VV]HWHYĘSiUW�
WiUJ\DORN� FVXSiQ�� D� Q\HOY� N�OVĘ pV EHOVĘ� KHO\]HWpW�� $� N�OVĘ� KHO\]HW� HJ\pU�
WHOPĦHQ� D]� DQ\DQ\HOY� KHO\pW�� VWiWXViW�� SUHV]Wt]VpW�� PiV� Q\HOYHNNHO� YDOy� pULQW�
NH]pVpW� �N�O|Q|VHQ�RWW�� DKRO� NLVHEEVpJL� KHO\]HWEHQ�YDQ��� HXUySDL� YDJ\�JOREiOLV�
KDWiVRNQDN� YDOy� NLWHWWVpJpW� VWE�� MHOHQWL�� $� EHOVĘ� KHO\]HW� MHOOHP]ĘL�� D� EHV]pG�
V]LWXiFLyQDN� YDOy� PHJIHOHOpV�� D� YiOWR]DWRN� PHJOpWH� pV� YLV]RQ\D�� D� V]WHQGHUG�
VWiWXVD�� V]HUHSH�� D� EHV]pOĘN� V]iPiQDN� YiOWR]iVD� �UHSURGXNFLyV� SRWHQFLiO��� D�
Q\HOYN|]|VVpJ� HJ\VpJHVVpJH�� D� Q\HOYYHV]WpV�YHV]pO\HV� UpJLyN� MHOHQWĘVpJH�� 'H�
LGH��D�EHOVĘ�KHO\]HWKH]�VRUROKDWy�PDJD�D�Q\HOY�PLQW�PĦN|GĘ�UHQGV]HU�LV��YDQ�H�
EHQQH�PĦN|GpVL� ]DYDU��NpSHV�H�EHW|OWHQL� D�N|]|VVpJ�pOHWpQHN�PLQGHQ� WHU�OHWpQ�
IHODGDWiW"�%L]RQ\iUD�VRUROKDWQiQN�PpJ�D�NpUGpVHNHW��GH�PLQGHJ\LN�RO\DQ�MHOOHJĦ�
OHQQH��DPHO\�QHP�XWDOKDWQD�FVDN�D�Q\HOYL�NLIHMH]ĘNpV]OHW�SRWHQFLiOMiUD�DQpON�O��
KRJ\� QH� V]HUHSHOQH� PHOOHWWH� D� EHV]pOĘ�� D� EHV]pOĘ� N|]|VVpJ�� (]� YDOyEDQ D]� D�
ÄKDWiUWHU�OHWH� D� Q\HOYWXGRPiQ\QDN�� DKRO� D� GRORJ� WHUPpV]HWH�PLDWW� QHP� WHNLQW�
KHWM�N�D�Q\HOYHW�VHP�FVXSiQ�HOYRQW�UHQGV]HUQHN��KDJ\RPiQ\RV�Q\HOYpV]HW���VHP�
SXV]WiQ� ELROyJLDL� NpSHVVpJ� PHJYDOyVXOiViQDN� �IRUPiOLV� Q\HOYpV]HW��� VHP� FVDN�
pUWpNVHPOHJHV� HV]N|]QHN� �IRUPiOLV� Q\HOYpV]HW� pV� UpV]EHQ� D� V]RFLROLQJYLV]WLND�
LV��� GH� QHP� WDUWKDWMXN� ± DKRJ\� D� N|]|VVpJ� HJ\� UpV]H� WDUWMD�� EiUPLIDMWD�
WXGRPiQ\RVViJRW�PHOOĘ]YH�± YiOWR]DWODQ�pV�YiOWR]WDWKDWDWODQ��D�EHV]pOĘN|]|VVpJ�
I|O|WW� iOOy� YDJ\� PiVRN� iOWDO� UpJyWD� �OG|]|WW� OpWH]ĘQHN� VHP� �D� WXGRPiQ\�
HJ\pENpQW�NpSHV�NH]HOQL�H]HNHW�D�YpOHPpQ\HNHW��GH�QHP�D]RQRVXOKDW�YHO�N���$�
Q\HOY IRJDORP�LO\HQ�pUWHOPH]pVpW��NXOW~UiED�iJ\D]RWWViJiW�pV�N|]|VVpJL�YROWiW�D�
OHJLQNiEE� D� IXQNFLRQiOLV� Q\HOYIHOIRJiV� NpSYLVHOL�� D� Q\HOY� MHOHQ� pV� M|YĘEHQL�
PĦN|GpVpW�� IXQNFLyLQDN� YiUKDWy� EHW|OWpVpW� HEEHQ� D� NHUHWEHQ� OHKHW� OHtUQL�� Ä$�
IXQNFLRQiOLV�Q\HOYOHtUiV�D�UHQGV]HU��D�KDV]QiODW�pV�D�N|]|VVpJ��NXOW~UD�WpQ\H]ĘLW�
KDUPRQL]iOMD�D�Q\HOYIRJDORPEDQ´��7ROFVYDL�1DJ\�����������KLYDWNR]LN�%DUORZ�
± .HPPHU� �����UH�� *LYyQ� �����UH�� *HHUDHUWV� ± &X\FNHQV� HGV�� �����UH��
/DQJDFNHU������UH�

�����$�PDJ\DU�Q\HOYVWUDWpJLD

$� Q\HOYVWUDWpJLD� V]�NVpJHVVpJH� PiU� pYWL]HGHNNHO� H]HOĘWW� PHJIRJDO�
PD]yGRWW�� pV� D]yWD� QDSLUHQGHQ� YDQ� D� PDJ\DU� N|]|VVpJ� Q\HOYpYHO�� Q\HOYKDV]�
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QiODWiYDO�� Q\HOYL� KHO\]HWpYHO� NDSFVRODWEDQ� �Y|�� %DOi]V� ������ ������.LVV� ������
.RQWUD� ������ 3pQWHN� ������ 6]RWiN� ������ 7ROFVYDL� 1DJ\� ������ ������� $�
Q\HOYpV]HN� HJ\� UpV]H� IRQWRVQDN� WDUWMD� WHKiW� HJ\� LO\HQ� VWUDWpJLD� ÄIHOV]tQUH� KR�
]iViW´�� PHJDONRWiViW�� ,QGRNNpQW� iOWDOiEDQ� D� PDJ\DU� Q\HOY� KHO\]HWpW�� D� JORED�
OL]iFLyV�KDWiVRNQDN�NLWHWW�N�OVĘ�pV�EHOVĘ�KHO\]HWpQHN�KLiQ\SRQWMDLW� MHO|OLN�PHJ��
GH� N�O|Q|VHQ� LQGRNROWQDN� OiWMiN� D� WULDQRQL� KDWiURNRQ� NtY�O� HVĘ� WHU�OHWHN�
DQ\DQ\HOYL�KHO\]HWpQHN��iOODSRWiQDN�MDYtWiVD�YDJ\�URPOiViQDN�PHJDNDGiO\R]iVD�
pUGHNpEHQ�� $� NRUiEEDQ� OHtUW�� iOWDOiQRV� pV� QHP� RUV]iJ��� LOOHWĘOHJ� N|]|VVpJ�
VSHFLILNXV� MHOOHP]ĘN� D� PDJ\DU� Q\HOYN|]|VVpJUH� DONDOPD]YD� WHKiW� LQGRNROWQDN�
PXWDWMiN�HJ\�~Q��Q\tOWDEE��Y|��7ROFVYDL�1DJ\�������Q\HOYVWUDWpJLD� OpWUHKR]iViW�
pV�PHJYDOyVtWiViW���8J\DQH]W�D]�LQGRNROWViJRW�HUĘVtWLN�PHJ�D]RN�D�Q\HOYPĦYHOĘ�
W|UHNYpVHN�� DPHO\HN� D� Q\HOYpV]� V]DNPiEDQ� pV� D]RQ� NtY�O� LV� EHDYDWNR]iVW�
V�UJHWQHN�± LJD]��VRNV]RU�ODLNXV�PyGRQ��

(UUH�D�IHODGDWUD�HJ\������HV�NRUPiQ\UHQGHOHW�DODSMiQ�������iSULOLV���MpYHO�
OpWUHM|WW�D�0DJ\DU�1\HOYVWUDWpJLDL� ,QWp]HW D 0LQLV]WHUHOQ|NVpJ�KiWWpULQWp]Pp�
Q\HLQHN�HJ\LNHNpQW�

$�Q\HOYpV]� V]DNPD�QHP� IRJDGWD� HJ\pUWHOPĦ� WHWV]pVVHO�� V� D� Q\LOYiQRVViJ�
HOĘWW� LQNiEE� D� NULWLNiN� MHOHQWHN� PHJ�� PLQW� D� YiUDNR]iVRN�� $� NULWLNiN� IHOHV�
OHJHVQHN�WDUWRWWiN�HJ\�LO\HQ�LQWp]PpQ\�OpWUHM|WWpW��VRNV]RU�DUUD�KLYDWNR]WDN��KRJ\�
LO\HQ�QLQFV�LV�VHKRO�D�YLOiJRQ��SHGLJ�YDQ��$]�D�Q\HOYpV]iOOiVSRQW��DPHO\�D�Q\HO�
YpV]HW�KDWiUDLW�PHJK~]]D�D�IRUPiOLV�Q\HOYpV]HW�KDWiUDLQiO��V�DPHO\�FVDN�D�UHQG�
V]HUUHO� IRJODONR]LN�� NL]iUMD� D� Q\HOY� YDOyViJRV� WHUPpV]HWpW�� D� NXOW~UiKR]�� D� N|�
]|VVpJKH]�� D� EHV]pOĘK|]� N|W|WWVpJpW�� $]� HOĘ]Ę� SRQWEDQ� U|YLGHQ� Yi]ROW� KHUPH�
QHXWLNDL�IXQNFLRQiOLV� V]HPOpOHW� D]RQEDQ� NpSHV� D� Q\HOY�PĦN|GpVpW�� YiOWR]iVDLW��
|QPDJD� IRO\WRQRV� ~MUDDONRWiViW� WHUPpV]HWHV� N|]HJpEHQ�� D� EHV]pOĘ� N|]|VVpJEHQ�
V]HPOpOQL�� 6DMiWRV� D]� D� WXGRPiQ\RV� IHOIRJiV�� DPHO\� QHP� Q\LWRWW� DUUD�� KRJ\�
V]ĦNHEE�V]DNWHU�OHW�QN|Q��IHOIRJiVXQNRQ�NtY�O�PiVW�LV�HOIRJDGMRQ��KRJ\�EHOiVVD��
PiV� LV� pUYpQ\HV�� ÄWXGRPiQ\RV´� OHKHW�� $� WHUPpV]HW� MHOHQVpJHLQHN� WXGRPiQ\RV�
YL]VJiODWD� HVHWpQ� WDOiQ� HONpS]HOKHWĘ� D� OHJNRUV]HUĦEE� PyGV]HU� HJ\HG�OL� pUYp�
Q\HVVpJH��GH�D]�RO\DQ�OpWH]Ę��PLQW�D]�HPEHUL�Q\HOY�EL]RQ\iUD�QHP�V]HPOpOKHWĘ�
HJ\HWOHQ� V]HPSRQWEyO�� 5iDGiVXO� D� NRPSOH[LWiV�� KD� FVDN� YLV]RQ\ODJRV� LV�� pV�
UHMWKHW� XJ\DQ� YHV]pO\HNHW�� GH� D� Ui� YDOy� W|UHNYpV� LQNiEE� HOĘVHJtWL�� VHPPLQW�
DNDGiO\R]]D�D�YiUKDWy�HUHGPpQ\HVVpJHW�

$� Q\HOYpV]HN� pV� D� PĦYHOW� QDJ\N|]|QVpJ� HJ\� UpV]H� D]pUW� LV� YDQ� IHQQ�
WDUWiVVDO� D]� LQWp]HWWHO� V]HPEHQ�� PHUW� N|]YHWOHQ� SROLWLNDL� �SiUWSROLWLNDL�� KDWiVW�
pU]HWW�P|J|WWH��(EEHQ�EL]RQ\iUD�LJD]XN�YDQ��pV�DEEDQ�LV�LJD]XN�OHKHW��KRJ\�PLQW�
VRN� PLQGHQEHQ� �SO�� D]� RNWDWiVEDQ��� KDV]QRV� OHQQH� HJ\� SROLWLNDL� NXU]XVRNRQ��
NRUPiQ\RNRQ�iWtYHOĘ�QHP]HWL�NRQV]HQ]XV�D�Q\HOYVWUDWpJLiUyO� LV��0HJMHJ\]HQGĘ�
D]RQEDQ�� KRJ\� D� 0DJ\DU� 1\HOYVWUDWpJLDL� ,QWp]HW� NRUPiQ\KLYDWDONpQW� LV� DUUD�
W|UHNV]LN�� KRJ\� KRVV]~� WiY~� N|]|VVpJL� pUGHNHN� KDWiUR]]iN�PHJ� WHYpNHQ\VpJpW��
D]� iOWDOD� NpSYLVHOW� VWUDWpJLiW�� (]� V]DNPDLODJ� D]W� MHOHQWL�� KRJ\� WHYpNHQ\VpJH�
V]LJRU~DQ�WXGRPiQ\RV��VĘW�D�V]ĦNHEE�pV�WiJDEE�pUWHOHPEHQ�YHWW�Q\HOYWXGRPiQ\L�



��

PHJDODSR]RWWViJ~��Y|��.LVV�������3pQWHN�������7ROFVYDL�1DJ\��������eSSHQ�H]�
D� WXGRPiQ\RV� PHJDODSR]RWWViJ� DGKDW� QHNL� KRVV]DEE� WiY~� pUYpQ\HVVpJHW�� $�
SROLWLND� WHUPpV]HWHVHQ� QHP� PDUDGKDW� WiYRO� D]� LO\HQIDMWD� VWUDWpJLiWyO�� KLV]HQ� D�
PHJYDOyVXOiV� SROLWLNDL� DNDUDW� I�JJYpQ\H�� D]� RSHUDWtY� PXQND�� D� ÄYpJUHKDMWiV´�
LQWp]PpQ\HL iOWDOiEDQ� iOODPL� LQWp]PpQ\HN�� $� 1\HOYVWUDWpJLDL� ,QWp]HW� IHODGDWD�
WHKiW� D� WHUYH]pV�� D� SROLWLNip� D� PHJYDOyVtWiV�� LOOHWYH� D� N|OWVpJHN� EL]WRVtWiVD�� $�
Q\HOYWHUYH]pV pV�Q\HOYSROLWLND tJ\�LQWHJUiOyGLN�D]WiQ�Q\HOYVWUDWpJLiYi���,WW�QHP�
OHKHWVpJHV�NLIHMWHQL� D�Q\HOYVWUDWpJLD pV�Q\HOYSROLWLND KLHUDUFKLiMiQDN�N�O|QE|]Ę�
pUWHOPH]pVHLW�� DQQ\LW� D]RQEDQ�pUGHPHV� OHV]|JH]Q�QN��KRJ\�N|]W�N� LQNiEE�FVDN�
KDQJV~O\EHOL� N�O|QEVpJ� YDQ�� 0HUW� LJD]�� KRJ\� D� Q\HOYVWUDWpJLD� PpJ� KD�
WXGRPiQ\RVDQ� PHJDODSR]RWW�� NLPHUtWĘ� pV� UHQGV]HUH]HWW� LV�� PpJ� QHP� VRNDW� pU��
$WWyO�OHV]�YDOyGL�VWUDWpJLD��KD�FVHOHNYpVQHN�YiOLN�DODSMiYi��PHJYDOyVtWDQL�SHGLJ�D�
OHJLQNiEE�D�PLQGHQNRUL�SROLWLNDL�DNDUDW�WXGMD��

$�Q\HOYVWUDWpJLD�PLEHQOpWpUĘO��WHUPpV]HWpUĘO��WDUWDOPiUyO��KHO\]HWHOHP]pV��
D� FpO� PHJIRJDOPD]iVD�� WHYpNHQ\VpJWHUYH]pV�� HUHGPpQ\PpUpV�WHUYH]pV�� pV� D�
WHYpNHQ\VpJ�PHJYDOyVXOiViUyO� �YDJ\�PHJ�QHP�YDOyVXOiViUyO�� D]� HJ\H]WHWpVHNHW�
LV� EHOHpUWYH�� KLV]HQ� D� WHUYHW�� MDYDVODWRW� QHP� ÄN|WHOH]Ę´� YpJUHKDMWDQL�� D]� HGGLJ�
HOPRQGRWWDN�DODSMiQ� LV� OiWKDWy��KRJ\�D�1\HOYVWUDWpJLDL� ,QWp]HW� IHODGDWDL�QDJ\RQ�
|VV]HWHWWHN�� /pQ\HJOiWyDQ� pV� W|P|UHQ� KDWiUR]WD� PHJ� D� Q\HOYVWUDWpJLiW� .DWRQD�
-y]VHI� ÈOPRV� NROOpJiQN�� Ä$� PDJ\DU� Q\HOYVWUDWpJLD NLWHUMHGW�� V]LJRU~DQ� D�
PDJ\DU� Q\HOYYHO� NDSFVRODWRV� Q\HOYL� WHUYH]pVL� IRO\DPDWRN� pV� Q\HOYSROLWLNDL�
LQWp]NHGpVHN�|VV]HVVpJpW�MHOHQWL��$�Q\HOYVWUDWpJLD�IHODGDWD�WHKiW�D]��KRJ\�H]HNHW�
D� IRO\DPDWRNDW� pV� LQWp]NHGpVHNHW� IHONXWDVVD� pV� |VV]HNDSFVROMD�� PĦN|GpV�NHW�
VHJtWVH� pV� WiPRJDVVD�´
 (]� D� PHJKDWiUR]iV� MyO� OHtUMD� D]� LQWp]HW� PXQNiMiQDN�
GLQDPLNXV�YROWiW��7DOiQ�D�FpOODO�HJpV]tWHQGĘ�PpJ�NL��H]�QDJ\EDQ�PHJKDWiUR]]D�D�
VWUDWpJLDL�PXQNiW��D�PDJ\DU�Q\HOYVWUDWpJLD FpOMD D�Q\HOYQHN��D�Q\HOY�KDV]QiODWL�
WHU�OHWHLQHN��pUWpNpQHN��SUHV]Wt]VpQHN��WHKiW�IXQNFLyLQDN�IHQQWDUWiVD�

���� $�1\HOYVWUDWpJLDL�,QWp]HW�WHYpNHQ\VpJpEĘO

$� VWUDWpJLDL� PXQND D]� |VV]HIRJODOy� HOHP]pVHNHQ�� WHUYHNHQ� NtY�O� UpV]�
WHU�OHWHN�IHOGROJR]iViEyO�iOO��$�IHOGROJR]iV�UpV]H�D�WHU�OHW�Q\HOYVWUDWpJLDL�V]HP�
SRQW~�HOHP]pVH�D]�HOpUKHWĘ�NXWDWiVRN�DODSMiQ��D�Ui�YRQDWNR]y�V]DEiO\RN��UHQGHO�
NH]pVHN�� KDWiUR]DWRN�� W|UYpQ\HN� |VV]HJ\ĦMWpVH�� iWWHNLQWpVH�� PDMG� D� ÄWHHQGĘN´�
NLGROJR]iVD� WDUWDOPLODJ��PyGV]HUWDQLODJ� �V]DNHPEHUHNNHO� HJ\H]WHWYH��� LOOHWYH� D�
ÄIHOHOĘVK|]´�YDOy�HOMXWWDWiVD��(]XWiQ�N|YHWNH]LN�D]�HJ\H]WHWpV��HJ\H]WHWpVHN���pV�
D� MDYDVODW� HOIRJDGiVD�� HVHWOHJ� HOKDODV]WiVD� YDJ\� HOYHWpVH� PpJ� HJ\DUiQW� OHKHW�
VpJHV��


 (OKDQJ]RWW�D�.|]V]ROJiODWL�(J\HWHPHQ�������RNWyEHU����pQ�D�.DWRQD�-y]VHI�ÈOPRV�pV�
0DOHF]NL� -y]VHI� V]HUNHV]WHWWH�$�SRQWRV� IRJDOPD]iV�PĦYpV]HWH ± &OHDU�:ULWLQJ� �0D�
J\DU�1\HOYVWUDWpJLDL�,QWp]HW��������FtPĦ�N|Q\Y�EHPXWDWyMiQ�



��

'H� DKHO\HWW�� KRJ\� D� PLQGHQNRUL� KLYDWDO� ~WYHV]WĘLpEHQ� WRYiEE� EDUDQJRO�
QiQN��WpUM�QN�iW�YpJUH�D�PXQND�WDUWDOPiUD��0LQGHQ�N|]|VVpJ�Q\HOYVWUDWpJLiMiQDN�
YDQQDN�NLHPHOW��NpWVpJWHOHQ�O�IRQWRV�SRQWMDL��ÄSULRULWiVDL´��7|EE�HXUySDL�RUV]iJ�
UD� LV pUYpQ\HV� OHKHW�� GH� 0DJ\DURUV]iJUD� EL]RQ\RVDQ� D]�� KRJ\� D� N|YHWNH]Ę�
WHU�OHWHN�D�OHJMHOHQWĘVHEEHN�

x $]�DQ\DQ\HOYL�pV�DQ\DQ\HOYĦ�RNWDWiV
x $�PDJ\DUUD�IRUGtWiV
x $]�LQIRNRPPXQLNiFLy�pV�D]�DQ\DQ\HOY
x $�V]DNQ\HOYHN
x $�PpGLD�Q\HOYKDV]QiODWD
x $�ÄKLYDWDORV´��D�KLYDWDOL�Q\HOYKDV]QiODW
x $]�HJ\HV�WiUVDGDOPL�UpWHJHN��FVRSRUWRN�Q\HOYKDV]QiODWD
x $�N�OKRQL�PDJ\DURN�Q\HOYKDV]QiODWD�

$� IHOVRUROiV�QHP� MHOHQW� IRQWRVViJL� VRUUHQGHW�� pV�D]W� VHP� MHOHQWL��KRJ\�D]�
HJ\HV� WHU�OHWHN� QDJ\MiEyO� D]RQRV� MHOHQWĘVpJĦHN�� -yO� NLUDM]ROyGQDN� FVRSRUWRN� D�
WHYpNHQ\VpJL�WHU�OHWHN�N|]|WW�����D]�RNWDWiV�����D�PpGLD��D]�LQIRNRPPXQLNiFLy�pV�
D� V]DNQ\HOYHN� ��� D� KLYDWDORV� Q\HOYKDV]QiODW� �D]� |VV]HV� V]ROJiOWDWiV� Q\HOYKDV]�
QiODWD� LGHVRUROKDWy��� ��� D]� HJ\HV� WiUVDGDOPL� FVRSRUWRN� Q\HOYKDV]QiODWD� �D�
WiUVDGDOPL�UpWHJHN�pV�FVRSRUWRNp��N�O|Q|VHQ�D�KiWUiQ\EDQ�pOĘNp��YDODPLQW�D�PiV�
V]HPSRQWEyO�� ÄSROLWLNDLODJ´� KiWUiQ\RV� KHO\]HWEHQ� OHYĘ�� QHP� 0DJ\DURUV]iJRQ��
WHKiW� NLVHEEVpJEHQ� pOĘ� PDJ\DU� DQ\DQ\HOYĦHNp��� ��� D� IRUGtWiV�� DPHO\� PD� D�
WHYpNHQ\VpJWHU�OHWHN�PDMGQHP�PLQGHJ\LNpQ�PHJMHOHQLN�

0LYHO� DKRJ\� LWW� VHP� D� PDJ\DU� Q\HOYVWUDWpJLD� HJpV]pUĘO�� VHP� D� 1\HOY�
VWUDWpJLDL�,QWp]HW�PXQNiMiUyO�WHOMHV�NpSHW�QHP�NDSKDWXQN��YiORJDWiVW�PXWDWXQN�EH�
EHOĘOH�� 6]y� OHV]� D� IRUGtWiVUyO�� D]� LQIRNRPPXQLNiFLyUyO�� D]� RNWDWiVUyO�� D� N|]�
LJD]JDWiV� pV� D� MRJ� Q\HOYpUĘO�� D� Q\HOYL� KiWUiQ\RV�KHO\]HWUĘO�� YDODPLQW� D�PDJ\DU�
Q\HOYL�pV�NXOW~UN|]|VVpJ� WDOiQ� OHJpJHWĘEE�KLiQQ\DO�N�]GĘ� WHU�OHWpUĘO��D�NLVHEE�
VpJL�PDJ\DU�Q\HOYKDV]QiODWUyO�± WHUPpV]HWHVHQ�Q\HOYVWUDWpJLDL�PHJN|]HOtWpVEHQ��
/iVVXN�WHKiW�D�OHJIRQWRVDEE�WHU�OHWHNHQ�IRO\y�PXQND HJ\�NLVHEE�YDJ\�QDJ\REE�
V]HOHWpW�

,URGDORP

%DOi]V�*p]D�������0DJ\DU�Q\HOYVWUDWpJLD� 0DJ\DU�7XGRPiQ\RV�$NDGpPLD��%XGDSHVW�
%DOi]V�*p]D�������(J\�OHKHWVpJHV�Q\HOYVWUDWpJLD�Yi]ODWD

KWWS���H�Q\HOYPDJD]LQ�KX������������HJ\�OHKHWVHJHV�Q\HOYVWUDWHJLD�YD]ODWD�
%DUORZ��0LFKDHO�± .UHPPHU��6X]DQQH��HGV���������8VDJH�%DVHG�0RGHOV�RI�/DQJXDJH�

&6/,�3XEOLFDWLRQV��&DOLIRUQLD�
%HFKPDQQ��$UQLP�������*UXQGODJHQ�GHU�3ODQXQJVWKHRULH�XQG�3ODQXQJVPHWKRGLN��87%�

I�U�:LVVHQVFKDIW��6WXWWJDUW�
.LVV� -HQĘ�������$�Q\HOYVWUDWpJLD�Q\HOYpV]HWL�PHJDODSR]iViQDN� IRQWRVViJD�� ,Q��(SOpQ\L�

.DWD ± .iQWRU� =ROWiQ� �V]HUN��� 7pUYHV]WpV� pV� KDWiUWDODQtWiV�� $�PDJ\DU� Q\HOY�



��

SROLWLND����� V]i]DGL�NLKtYiVDL� 1HP]HWSROLWLNDL�.XWDWyLQWp]HW�± /XFLGXV�.LDGy��
%XGDSHVW����±���

.RQWUD�0LNOyV�������+DV]QRV�Q\HOYpV]HW� )yUXP�.LVHEEVpJNXWDWy�,QWp]HW��6RPRUMD�
/DQVW\iN�,VWYiQ�± 6]DEyPLKiO\�*L]HOOD�������0DJ\DU�Q\HOYWHUYH]pV�6]ORYiNLiEDQ�
.DOOLJUDP�.|Q\YNLDGy��3R]VRQ\�
/XKPDQQ�� 1LNODV� ������ 'LH� *HVHOOVFKDIW� GHU� *HVHOOVFKDIW�� 6XKUNDPS�� )UDQNIXUW� DP�

0DLQ�
3pQWHN�-iQRV�������1\HOYL�WHUYH]pV�pV�Q\HOYVWUDWpJLD�D�.iUSiW�PHGHQFpEHQ��,Q��(SOpQ\L�

.DWD±.iQWRU� =ROWiQ� �V]HUN���� 7pUYHV]WpV� pV� KDWiUWDODQtWiV�� $� PDJ\DU� Q\HOY�
SROLWLND����� V]i]DGL�NLKtYiVDL� 1HP]HWSROLWLNDL�.XWDWyLQWp]HW�± /XFLGXV�.LDGy��
%XGDSHVW����±���

6]RWiN� 6]LOYLD� ������ *RQGRODWRN� HJ\� PDJ\DU� Q\HOYVWUDWpJLD� V]HPSRQWUHQGV]HUpQHN�
NLGROJR]iViKR]�� +XQJDUROyJLDL� eYN|Q\Y ;,,���� ���í����� 'LDOyJ� &DPSXV�
.LDGy��3pFV�

7ROFVYDL�1DJ\�*iERU��V]HUN���������1\HOYL�WHUYH]pV��7DQXOPiQ\J\ĦMWHPpQ\� 8QLYHUVLWDV��
%XGDSHVW�

7ROFVYDL� 1DJ\� *iERU� ������ 7HUYH]pV�� �|Q�pUWHOPH]pV�� IHQQWDUWiV�� D� PDJ\DU� Q\HOY�
VWUDWpJLD�OHKHWĘVpJHL�pV�N|WHOHVVpJHL��0DJ\DU�1\HOY �����±���

:LOOLDPV�� &ROLQ� +�� ������ /DQJXDJH� 6WUDWHJLHV LQ &RPSDUDWLYH� 3HUVSHFWLYH� &DUGLII�
8QLYHUVLW\��&DUGLII��KWWS���ZZZ�QSOG�HX�XSORDGV�SXEOLFDWLRQV�����SGI


