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&tO
1DãtP�FtOHP�E\OR�]GRNXPHQWRYDW�SRY�VWL�Y�REODVWL�PH]L�6WXGHQRX�

6WUPLORYHP�D�=DKUiGNDPL��3RY�VWL�VKUQRXW�GR�VERUQtNX�D�SRNXG�PRåQR
]SUDFRYDW�GR�PHQãt�SXEOLNDFH��NWHUi�EXGH�REVDKRYDW�QDãL�SUiFL�]�H[SHGLFH�����
D������

0HWRGLND
6�Yê]NXPHP�MVPH�]DþtQDOL�Xå�Y�3UD]H��1HMG�tYH�MVPH�VWXGRYDOL

Y�NQLKRYQ���NGH�MVPH�VH�VQDåLOL�]MLVWLW��]GD�MVRX�Y�GDQp�REODVWL�]GRNXPHQWRYiQ\
SRY�VWL��1DSOiQRYDOL�MVPH�WUDVX��DE\�DOHVSR��WURFKX�QDYD]RYDOD�QD�REODVW��NWHURX
MVPH�]NRXPDOL�QD�H[SHGLFL�Y�URFH�������'iOH�MVPH�S�LSUDYLOL�WDEXON\��GR�NWHUêFK
MVPH�S�L�Yê]NXPX�GRSO�RYDOL�MPpQR�GRWD]RYDQpKR��E\GOLãW���]GD�MH�PtVWQt�QHER
FKDWD���RGNXG�SRY�VW�]Qi��N�þHPX�VH�SRY�VW�Y]WDKXMH�D�MDNp�MH�MHMt�S�LEOLåQp�VWi�t�
RGOLãQRVW�RG�MLQp�YHU]H�VWHMQp�SRY�VWL�D�VDPR]�HMP��VDPRWQRX�SRY�VW�

9�KODYQt�þiVWL�Yê]NXPX�MVPH�GRNXPHQWRYDOL�SRY�VWL�Y�ÄWHUpQX³�
2EFKi]HOL�MVPH�MHGQRWOLYp�REFH�D�SWDOL�VH�RE\YDWHO��]GD�QH]QDMt�Q�MDNRX�PtVWQt
SRY�VW�þL�S�tE�K�]�GiYQêFK�GRE��6QDåLOL�MVPH�VH�Y\KOHGDW�NURQLNi�H�þL�VE�UDWHOH
SRY�VWt��SWDOL�MVPH�VH�WDNp�QD�]iNODGQtFK�ãNROiFK�D�QD�REHFQtFK�~�DGHFK��6HEUDQp
SRY�VWL�MVPH�]DSLVRYDOL�Y�KHVOHFK�QHER�YH�Y�WiFK�GR�S�LSUDYHQêFK�WDEXOHN�D�SRWp
MVPH�MH�S�HY\SUDYRYDOL�

%RKXåHO�Y�WãLQD�RE\YDWHO�QiV�RGND]RYDOD�QD�VERUQtN�SRY�VWt��NWHUê�E\O
Y�REODVWL�6WXGHQVND�Y\GiQ��WDNåH�QiP�QHP�OL�FKX"�QLF�Y\SUDYRYDW�

9êVOHGHN
&HONRY��MVPH�~VS�ãQ��GRWD]RYDOL����RE\YDWHO�D�RG�QLFK�VH�QiP�SRGD�LOR

VHEUDW����SRY�VWt��3URãOL�MVPH����REFt�D�]�WRKR�MVPH�]D]QDPHQDOL�DOHVSR��MHGQX
SRY�VW�Y����]�QLFK��9ãHFKQ\�SRY�VWL�MVPH�S�HY\SUiY�OL�

(QJOLVK�UHVXPH
$�JURXS�RI�HLJKW�VWXGHQWV�RI�RXU�VFKRRO�OHG�E\�-DNXE�0D�tN�FDUULHG�RXW�D

UHVHDUFK�RQ�WDOHV�DQG�OHJHQGV�LQ�VRXWKHUQ�%RKHPLD�LQ�DUHD�-LQG�LFK$Y�+UDGHF�
3HOK�LPRY�DQG�-LKODYD�

:H�YLVLWHG�6WXGHQi��-tOHP��3DOXStQ��6WUPLORY��%XGNRY��6W�tåRYLFH��9OþLFH�
.XQåDN��1RYi�YHV��+RUQt�'XEpQN\��-LKOiYND��.DOLãW���%êNRYHF��.ODWRYHF�
+RUQi�SROH��'RPDãtQ��3DQVNp�'XEpQN\��+RUQt�9LOtPHþ��3URVWê��6WRMþtQ��+RUQt
2OHãQi��=DKUiGN\�DQG�%R�HWtQ�
:H�VSRNH�HVSHFLDOO\�WR�ORFDO�LQKDELWDQWV��$OWKRJHWKHU�ZH�FROOHG�D�ORW�RI�WDOHV�DQG
OHJHQGV�ZKLFK�RXU�DQFHVWRUV�VDYHG�IRU�XV�1RZ�ZH�KDYH�UHWROG�WKHP�IRU�\RX�
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3DOXStQ�±�+HMNDO��6OXåHEQi��2�3DOXStQVNpP�VSDVHQt��.RX]HOQê�FKOpE
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9OþLFH�±�%tOê�N$���2�VY�WpONiFK��2�Y]QLNX�MPpQD�9OþLFH��2�SHQ�]RND]FL

/XGYtNRYL
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3RY�VW�R�NDSOLþFH�Y�ýHVNp�2OHãQp��6WUPLORY�
9�PtVWHFK��NGH�NDSOLþND�VWRMt��RUDO�VHGOiN�YROVNêP�SRWDKHP�NDPHQLWp�SROH�

3UiFH�E\OD�YHOPL�W�åNi�SR�K�HEHQL�NRSFH��2Uiþ�SRKiQ�O�YROVNê�SRWDK�YH�VS�FKX
ELþHP��3�L�MHGQRP�ãOHKX�SR�VS�HåHQt�QH]DViKO�]Yt�DWD��DOH�S$GX��NWHURX�RUDO��D
Y\RUDO�REUD]��NWHUê�S�HGWtP�]DViKO�ELþHP��3UiFL�QHGRNRQþLO�D�REUD]�S�LYH]O
GRP$��7DP�MHM�XNU\O�GR�G�HY�Qp�WUXKO\�PH]L�VYp�QHMFHQQ�Mãt�Y�FL�'UXKê�GHQ�VH
FK\VWDO�SROH�GRRUDW��1Hå�RGHãHO�QD�SROH��FKW�O�VL�REUD]�MHãW��MHGQRX�SURKOpGQRXW�
DOH�REUD]�NH�VYpPX�~åDVX�Y�WUXKOH�QHQDãHO��2GMHO�QD�SROH�GRNRQþLW�SUiFL�D�WX
]QRYX�REUD]�Y\RUDO�1D�SROL��NGH�E\O�REUD]�QDOH]HQ��SRVWDYLOL�OLGp�NDSOLþNX�D
REUD]�SRY�VLOL�QD�ROWi���3�L�SR]RUQp�SURKOtGFH�MH�ãOHKQXWt�ELþH�QD�REUD]H�YLG�W
GRVXG��.DåGRX�W�HWt�QHG�OL�Y�VUSQX�VH�]GH�NRQDMt�WUDGLþQt�SRXW���Y�NDSOL�VH�NRQDMt
ERKRVOXåE\��/LGp�]�YHVQLFH�L�RNROt�VH�]GH�VFKi]HOL�Y�KRMQpP�SRþWX�Y�GREiFK
]OêFK�L�OHSãtFK�QDOp]W�~W�FKX�-LQi�SRY�VW�Y\SUiYt�R�NUiVQp�GtYFH��NWHURX�VL
]DPLORYDOL�GYD�G$VWRMQtFL�SUXVNp�DUPiG\��'tYND�VH�QHPRKOD�UR]KRGQRXW��NWHUpKR
PLOXMH�YtFH��'ORXKRX�GREX�VRXSH�LOL�RED�G$VWRMQtFL�R�S�t]H��PLORYDQp�GtYN\�D
QDNRQHF�VH�UR]KRGOL�Y\�HãLW�YãH�VRXERMHP�SLVWROt��3RYHO�N�]DKiMHQt�YêVW�HOX�P�OD
GiW�RQD�NUiVQi�GtYND�PiYQXWtP�ãiWNX�1DGHãHO�GHQ�VRXERMH��-HGHQ�G$VWRMQtN�VWiO
VH�]EUDQt�Y�UXFH�X�NDPHQH�DVL�ãHVW�VHW�PHWU$�RG�Q\Q�Mãt�NDSOLþN\��GUXKê�VWiO�QD
KUi]L�+UDQLþQtKR�U\EQtND��'tYND�VWiOD�XSURVW�HG�V�ãiWNHP�Y�UXFH��DE\�UR]KRGOD�R
åLYRW��MHGQRKR�D�VPUWL�GUXKpKR��0iYQXWtP�ãiWNX�YãDN�S�LQHVOD�VPUW�RE�PD�
QHER"�MH�YêVW�HO\�]DViKO\�VRXþDVQ���1D�SDPiWNX�]DVW�HOHQêFK�YRMiN$�SDN�OLGp
SRVWDYLOL�NDSOLþNX���SRGOH�9/��-LUN$�

3RGOH�VRXSLVX�SRY�VWt�SDQt�XþLWHON\�.XEiNRYp�

6FKRG\�NH�VWDUp�ãNROH��6WUPLORY�
9�GRE��SUXVNR�UDNRXVNp�YiON\�E\OD�YH�6WUPLORY��SUXVNi�SRViGND��MHMt

YHOLWHO�RQHPRFQ�O�EpUFRYêPL�Y�HG\��0tVWQt�OpND��D�WHKGHMãt�VWDURVWD�6WUPLORYD
.LWWHO�KR�Y\OpþLO��=�YG�þQRVWL�SUê�YHOLWHO�SUXVNp�SRViGN\�QHFKDO�SRVWDYLW�VFKRG\
NH�VWDUp�ãNROH���SRGOH�/HRSROGD�.XE$�

3RGOH�VRXSLVX�SRY�VWt�SDQt�XþLWHON\�.XEiNRYp

2�EtOpP�NRQL��6WUPLORY�
%XGNRYVNê�VWDURVWD�âtPD�MH]GtYDO�þDVWR�N��t]HQt�GR�6WXGHQp��.G\å�YãH

Y\�tGLO��VHGO�GR�KRVSRG\�D�PQRKG\�S�HEUDO��1D�]SiWHþQt�FHVW��SRG�VWUPLORYVNêP
K�ELWRYHP�KR�S�HSDGiYDO�EtOê�N$���NWHUê�SRNDåGp�S�LE�KO�RG�.RPRUQtND�
]D�HKWDO�D�]PL]HO�-HGQRX�VL�âtPD�S�LSUDYLO�OêþHQê�SURYD]��NRQ��GR�VP\þN\�FK\WLO
D�S�LYHGO�GRP$��äHQ��S�LNi]DO��Ä.RQ��QHFKHM�Y�PDãWDOL��QHGiYHM�PX�StW�DQL�åUiW�
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5DG�ML�N�Q�PX�Y$EHF�QHFKR��³�'UXKê�GHQ�UiQR�âtPD�]DS�iKO�NRQ��GR�YR]X�D�]D
GHQ�Y\YH]O�YãHFKHQ�KQ$M�QD�SROH�

.RQ��QRWQ��]DK�iO��+RVSRG\Q��âtPRYi�]DSRPQ�OD�QD�PXå$Y�]iND]�D
S�LQHVOD�SXWQX�YRG\��6RWYD�VH�N$��QDSLO��]D�HKWDO�D�]PL]HO��2G�Wp�GRE\�Xå�âtPX
QHVWUDãLO���SRGOH�-LQG���.XEiND�

3RGOH�VRXSLVX�SRY�VWt�SDQt�XþLWHON\�.XEiNRYp

2�GLYRåHQNiFK��6WUPLORY�
2�%XUHãRY��VNiOH�PH]L�%R�HWtQHP�D�=DKUiGNDPL�VH��tNi��åH�WDP�VtGOLO\

GLYRåHQN\�D�OiNDO\�FKODSFH�VORY\��Ä3DFKROLãW���VSUDY�PL�ORSDWLãW���Då�XSHþX��GiP
WL�YHOLNp�RSHOLãW���ERFKQtN��³�±�-HGHQ�þHOHGtQ�GLYRåHQNiP�VSUDYLO�ORSDWX�D�GRVWDO
RGP�QRX�ERFKQtN��]�NWHUpKR�QHP�OR�XEêYDW��SRNXG�RQ�ViP�FKOpE�MHGO��=Y�GDYi
VHOND�FKOpE�XNURMLOD�D�ERFKQtN�þDURYQp�PRFL�SR]E\O�-HGQRX�E\OD�Y�=DKUiGNiFK�L
Y�FHOpP�RNROt�QiUDPQi�EtGD�D�QRX]H��1HE\O�DQL�NRXVHN�FKOHED�D�YãXGH�SDQRYDO
KODG��QHMHQ�PH]L�FKDOXSQtN\��DOH�L�PH]L�ERKDWêPL�VHGOiN\��7HQNUiW�VORXåLO�X
%XUHã$�PODGê�þHOHGtQ��+RVSRGi��MHM�SRVODO�N�OHVX�RUDW��2UDO�Då�GR�YHþHUD��Xå�MHQ
NRXVHN�D�EXGH�V�GtOHP�KRWRYê��1DMHGQRX�VH�PX�NRQ��]DVWDYLOL��ýHOHGtQ�]YHGO
KODYX�D�VNRUR�RQ�P�O��3�HG�QtP�VWiOD�NUiVQi�SDQQD��P�OD�QD�VRE��GORXKp�]HOHQp
SU$VYLWQp�ãDW\��'ORXKp�YODV\�Mt�VSOêYDO\�Då�N�SDWiP��3URPOXYLOD�]YRQNRYêP
KODVHP�
Ä3DFKROLãW���SDFKROLãW��
XG�OHM�PL�ORSDWLãW��
Mi�WL�GiP�RSHOLãW��³

.G\å�WR�GR�HNOD��RGE�KOD�NH�VNiOH�D�WDP�VH�]WUDWLOD��ýHOHGtQRYL�WR�E\OR
GLYQp��3ROH�Xå�QHGRRUDO��]DS�iKO�NRQ��GR�YR]X�D�MHO�NH�YVL��'RPD�QH�HNO�QLNRPX
DQL�VORYR��3�LQHVO�VL�G�HYR�D�GDO�VH�GR�SUiFH��'UXKpKR�GQH�Y]DO�ORSDWX�V�VHERX�QD
SROH��ýHNDO��NG\�VH�GLYRåHQND�REMHYt��-DN�VOXQFH�]DãOR�]D�OHV\��NRQ��VH�]DVWDYLOL�
3�HG�QtP�VWiOD�åHQD��FR�V�QtP�YþHUD�POXYLOD��HNOD�
Ä3DFKROLãW���SDFKROLãW��
S�LQHVO�MVL�ORSDWLãW�"³

Ä3�LQHVO�7DG\�Piã��FRV�FKW�OD�³�3RGiYDO�Mt�ORSDWX��9]DOD�ML�GR�UXNRX�D
RGE�KOD�GR�VNiO\��ýHOHGtQ�VL�P\VOHO��åH�KR�SRGYHGOD��&KW�O�QD�QL�]DYRODW��DOH
Y�WRP�Xå�]H�VNiO\�OH]H�SDQQD�D�QHVH�Y�UXFH�SHFHQ�FKOHED��3RGiYDOD�PX�MHM�D
�HNOD�
Ä3DFKROLãW���SDFKROLãW��
]GH�Piã�]D�VYp�ORSDWLãW��
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3DPDWXM�YãDN�WDWR�VORYD�
&KOpE�MH�QDG�VW�tEUR�D�]ODWR�
=�OiVN\�GDURYDQi�VNêYD
]�SHFQX�QLNG\�QHXEêYi�
NGR�P\VOt�QD�VHEH�SRX]H�
SR]Qi�EU]\�NOHWEX�QRX]H�³

-HQ�WR�GR�HNOD��]PL]HOD�GR�VNiO\��7HQ�SHFHQ�E\O�þDURYQê��.G\å�]�Q�KR
þHOHGtQ�XNURMLO��FKOHED�QHXEêYDOR��ýHOHGtQ�]DS�iKO�NRQ��D�MHO�GRP$��=DYRODO
VHGOiND�D�YãHP�GDO�SR�NUDMtFL��$�FKOHED�QHXEêYDOR�

7D�QRYLQD�ãOD�SR�FHOp�YVL��/LGp�SR�iG�QHY��LOL��DOH�YLG�OL�þHOHGtQD��MDN�VWRMt
QD�]iSUDåt�D�NUiMt�FKOHED��+UQXOL�VH�D�WODþLOL��Ä+RQ]tþNX��GHM�QiP�WDNp
]�ERFKQtþNX�³
ýHOHGtQ�GiYDO�Q�NROLN�GQ$�UiG��3RWRP�YãDN�]S\FKO��D�åH�EXGH�FKOpE�SURGiYDW��&R
VH�GDOR�G�ODW"�ýHOHGtQRYL�]OD"iN\�Y�NDSVH�FKUDVW�O\��DOH�NG\å�SURGiYDO�þWYUWpPX�
SiWpPX��KUR]Q��VH�OHNO��=�FKOHED�PX�]E\O�MHQ�VNURMHN�7HQ�VQ�GO�ViP�D�P�O�SR
FKOHE��

/LWRYDO��QD�tNDO��DOH�QLF�SODWQR��&KRGLO�NROHP�VNiO\�D�QDKOtåHO�GR�RWYRUX�
DOH�YtOD�VH�QHREMHYLOD��ýHOHGtQ�XP�HO�Y�EtG��D�QRX]L�

3RGOH�VRXSLVX�SRY�VWt�SDQt�XþLWHON\�.XEiNRYp

+HMNDO��3DOXStQ�
.G\å�VH�SDOXStQVNê�PO\Qi��V�POHWtP�YUDFHO�]H�=DKUiGHN��QHWXãLO�FR�KR

FHVWRX�þHNi��.OLGQRX�WPDYRX�QRFt�MHO�SR�SROQt�FHVW���NG\å�WX�QDMHGQRX�XVO\ãHO
SRGLYQê�]YXN��NWHUê�Y\FKi]HO�]�EOt]NpKR�N�RYt���Ä+$$��K$$��K$$����³0O\Qi��VL
Y]SRPQ�O��åH�þDVWR�VO\ãHO�YDURYiQt�DE\�KHMNDO$P�QHRGSRYtGDO��MLQDN�VH�VH�]ORX
SRWiåH��0O\Qi��YãDN�QD�WDNRYp�EDEVNp�SRYtGDþN\�QHY��LO�D�WDN�RGSRY�G�O��Ä+$$�
K$$��K$$��³�9�WX�FKYtOL�VH�]�N�RYt�Y\QR�LOD�]HOHQi�D�åOXWi�VY�WêOND��$�REURYVNRX
U\FKORVWt�VH�EOtåLOD�N�YR]X�QDORåHQpPX�YUFKRYDW��POHWêP�RELOtP�D�Y\VWUDãHQpPX
PO\Qi�RYL��1Hå�VH�VWDþLO�Y]SDPDWRYDW�VY�WpOND�QDVNRþLOD�QD�MHKR�YRO\��NWH�t�E\OL
]DS�DåHQê�GR�YR]X��6SODãLOL�VH�D�QHþHNDQ��Y\UD]LOL�GRS�HGX��0O\Qi��WR�QHþHNDO�D
QHå�VWDþLO�FRNROL��XG�ODW�OHåHO�QD�]HPL��6SODãHQt�YRORYp�GRUD]LOL�GR�YVL�FHOt
VFKYiFHQt�D�]D�VHERX�WiKOL�MHQ�RM��XWUåHQRX�]�YR]X��D�WDN�RE\YDWHO$P�3DOXStQD
QH]EêYDOR�QLF�MLQpKR�QHå�MtW�GUXKê�GHQ�VEtUDW�UR]Ki]HQp�RELOt�SR�YãHFK�PH]tFK�
]NUiWND�WDP��NXG\�Y�QRFL�YRORYp�SURE�KOL�
�0O\Qi��VH�GRVWDO�GR�YHVQLFH�Xå�Y�QRFL�D�S�L�Y\SUiY�Qt�MHKR�S�tE�KX�VH�PQRKêP
RE\YDWHO$P�MHåLO\�YODV\�KU$]RX�QD�KODY��

-PpQR�GRWD]RYDQpKR��)U�KDXIRYL�þ�S����Y�N��YtFH�QHå����OHW�PtVWQt�RE\YDWHO
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6OXåHEQi��3DOXStQ�
9�3DOXStQ��NG\VL�åLOD�MHGQD�ERKDWi�URGLQD��NWHUi�NURP��YHONpKR�SDQVWYt�

SROt�D�VWDWNX�P�OD�WDNp�VOXåHEQp�D�PH]L�QLPL�L�VOXåNX�FR�MLP�FKRGLOD�NUiY\
SiVW�1D�SDVWYX�FKRGLOD�]D�YUãHN�MPpQHP�.R]tQHN�
-HGQRKR�GQH��NG\å�S�LKQDOD�NUiY\�]�SDVWY\�]D�HNOD�VH��åH�Xå�VH�]D�.R]tQHN�QLNG\
QHYUiWt��9HOLFH�GORXKR�S�HGH�YãHPL�WDMLOD�G$YRG�VYpKR�SRþtQiQt��VQDG�Mt�WR�VWUDFK
QHGRYROLO�

3R�þDVH�VH�RGYiåLOD�]QRYX�Y\KQDW�NUiY\�QD�SDVWYX��QD�RQR�PtVWR��3�L
QiYUDWX�VH�RS�W�RGHKUiYDOR�WR�FR�E\OR�G�tYH�S�tþLQRX�MHMtKR�VWUDFKX��.�MHMtPX
VWiGX�VH�S�LSRMLOR�WXFHW�ãYpGVNêFK�EH]KODYêFK�YRMiN$��7iKOL�VH�]D�Qt�FHORX�FHVWX
Då�N�U\EQtNX�Y�.R]LQiFK�D�WDP�]PL]HOL��'tYND�VH�WHG\�RGKRGODOD�VY��LW�V�WtPWR
KU$]QêP�]iåLWNHP�NQ�]L�]�3DOXStQD��7HQ�VH�UR]KRGO��åH�FHVWX�Y\VY�Wt��3RYtGi�VH�
åH�RG�Wp�GRE\�VH�QD�W�FKWR�PtVWHFK�MLå�åiGQt�EH]KODYt�YRMiFL�QHREMHYLOL�

-PpQR�GRWD]RYDQpKR��)U�KDXIRYL��þ�S����Y�N��YtFH�QHå����OHW��PtVWQt�RE\YDWHO�

%tOê�N$���9OþLFH�
-HGQRKR�EtOpKR�GQH�±�P\VOtP��åH�WR�E\OR�EU]\�UiQR��VH�Y\GDO�MHGHQ�FKDVQtN�L

VH�VYRX�PDWNRX�GR�POêQD�±�VQDG�SUR�QDPOHWp�RELOt��NWHUp�P�OL�X�PO\Qi�H�
&HVWD�ãOD�SRPDOX��SURWRåH�]URYQD�PU]OR�Då�SUDãW�OR��D�WDN�QD�FHVW��E\OD�QiPUD]D�
1HQt�WHG\�GLYX��åH�E\O�]DPU]Oê�L�U\EQtN�X�NWHUpKR�VH�]DVWDYLOL�DE\�VL�RGSRþLQXOL�
1D�%XNDþL�±�WDN�VH�U\EQtN�MPHQRYDO�E\OD�VRXYLVOi�YUVWYD�OHGX�WDNåH�WYR�LOD�MHGQX
YHONRX�OHGQt�SORFKX��7LFKp�]LPQt�UiQR�S�HUXãLO�WOXPHQê�YêN�LN�PDWN\�D
FKDVQtND��NWH�t�QDMHGQRX�XYLG�OL�EtOpKR�FYiODMtFtKR�NRQ��]DS�DåHQpKR�GR
QiNODGQtFK�VDQt��1DMHGQRX�ãNREUWO�MDNRE\�PX�Q�NGR�QRK\�SRG"DO��DOH�SDN�]DV
PUãWQ��Y\VNRþLO�D�UR]E�KO�VH�VP�UHP�NH�KUi]L��NGH��VWRXSQRXF�VL�QD�YHONê
NiPHQ��]PL]HO��/LGp�E\OL�]�WpWR�XGiORVWL�KRGQ��Y\SODãHQL��DOH�RG�Wp�GRE\�Xå
QLNGR�]iKDGQpKR�EtOpKR�NRQ��QHVSDW�LO�

3�HSViQR�]H�6W�tåRYLFNp�NURQLN\�

/XSLþ�*Ui]O��6WUPLORY�
9H�6WUPLORY��åLO�E\O�OXSLþ��NWHUê�NUDGO�ERKDWêP�D�FKXGêP�GiYDO�

9HVQLþDQp��NWHUêP�GiYDO��KR�XNUêYDOL��'iYDOL�PX�QDMtVW�D�WDNp�YãH��FR
SRW�HERYDO��$OH�SRVWXSHP�þDVX�WR�]DþtQDOR�EêW�þtP�GiO�QHEH]SHþQ�Mãt��$�WDN
SRW�HERYDO�GRNRQDOHMãt�~NU\W��3URWR�PX�YHVQLþDQp�Y\VWDY�OL�YH�VWXGQL�QD�QiYVL
GYRMLWp�GQR�-HGQRX�GR�YHVQLFH�S�LãOL�YRMiFL�D�DQL�RQL�VH�N�OXSLþL�QHPRKOL�GRVWDW�9
WHPQp�QRFL�VH�OXSLþ�Y\GDO�]DVH�Q�NRKR�RNUiVW�3�L�ORXSHQt�QD�Q�M�S�LãOD�VWDUi�åHQD
D�FKW�OD�PX�Y�WRP�]DEUiQLW�9\SUiYt�VH��åH�OXSLþ�XG�ODO�RSUDYGX�Q�FR�KUR]QpKR�D



�

SDN�XWHNO�SU\þ�D�Xå�KR�QLNG\�QLNGR�QHYLG�O��=DþDOR�VH�PX��tNDW�*Ui]O��3RVWXSHP
þDVX�VH�OLGHP��NWH�t�Q�NRKR�SRGYHGOL�QHER�RNUDGOL���tNDW�*Ui]O�

-PpQR�GRWD]RYDQpKR��St��-DQNRYVNi��þ�S�����Y�N�����±�����PtVWQt�RE\YDWHO

2�3DOXStQVNpP�VSDVHQt��3DOXStQ�
�.RVWHO�YH�6WUPLORY���3DOXStQX�D�NDSOLþNX�X�FHVW\�QD�ýHVNRX�2OHãQRX�SUê

NG\VL�SRVWDYLOL�W�L�EUDW�L��D�RG�NDåGp�WpWR�VWDYE\�MH�YLG�W�NH�]E\OêP�GY�PD��WYR�t
WDN�MDNêVL�WURM~KHOQtN��3Uê�Då�VH�Y\SOQt�6LE\OLQR�SURURFWYt��D�QD�VY�W�S�LMGH
SRKURPD�D�]Ni]D��WDN�YãLFKQL��NGR�VH�EXGRX�QDOp]DW�Y�WRPWR�WURM~KHOQtNX��EXGRX
]DFKUiQ�QL�D�MDNêVL�IRUPDQ�W\WR�OLGL�YH]PH�SRG�SODFKWX�VYpKR�YR]X�D�S�HåLMt
]Ni]X�VY�WD�

-PpQR�GRWD]RYDQpKR��(YD�6WD�NRYi��þ�S�����Y�N�����±�����PtVWQt�RE\YDWHO

2�6WRMþtQX��6WRMþtQ�
1HGDOHNR�3RþiWHN�X�REFKRGQt�FHVW\�VWiO�KRVWLQHF��NGH�VH�XE\WRYiYDOL

IRUPDQL�D�NRþt�QD�VYêFK�GORXKêFK�FHVWiFK��ýDVWR�E\O�R�XE\WRYiQt�WDNRYê�]iMHP�
åH�VH�SRFHVWQt�DQL�QD�YãHFKQ\�SRVWHOH�QHYHãOL��D�þDVWR�E\OR�KRVW$�WROLN��åH�PXVHOL
VSiW�YH�VWRMH��2G�WRKR��MDN�E\OR�VSDQt�Y�WRPWR�KRVWLQFL�QHSRKRGOQp��VH�PX�]DþDOR
�tNDW�6WRMHþtQ��SDN�RNROR�Y]QLNO\�GDOãt�XVHGORVWL�D�QDNRQHF�FHOi�YHVQLFH�6WRMþtQ�

MPpQR�GRWD]RYDQpKR��0DULH�'UDKR]DORYi��þ�S�����Y�N����±�����PtVWQt�RE\YDWHO

9UDåGD�VHGOiND�+R�DY\��=DKUiGN\�
3�HG�����OHW\�SUê�FKRGLO�VHGOiN�+R�DYD�GR�HYDQJHOLFNpKR�NRVWHOD��SURWRåH
SURWHVWRYDO�SURWL�NDWROLFNp�Yt�H��.G\å�VH�MHGQRX�SR]G��YHþHU�YUDFHO
]�HYDQJHOLFNp�PãH��þHNDOL�QD�Q�M�GUiERYp�D�NDWROtFL��-DN�KR�]SR]RURYDOL��YUKOL�VH
QD�Q�M�D�SUR�MHKR�HYDQJHOLFNp�Y\]QiQt�KR�XELOL�N�VPUWL��3R�PQRKD�OHWHFK�MHKR
NRVWUX�QDãOL�D�SRK�ELOL��9\SUiYt�VH�YãDN��åH�GXFK�]HP�HOpKR�+R�DY\�GRGQHV
S�HEêYi�QD�RQRP�RVXGQpP�PtVW��D�VWUDãt�

-PpQR�GRWD]RYDQpKR��+DQXã��þ�S�����Y�N��YtFH�QHå����OHW��PtVWQt�RE\YDWHO

.RþLþt�KUiGHN��5R]NRã�
1DG�YHVQLFt�5R]NRã�VH�W\þt�NRSHF��QD�NWHUpP�VH�QDãO\�SRGLYQp�UR]YDOLQ\��tNi�VH�
åH�WDP�NG\VL�VWiYDO�KUiGHN��QD�Q�På�åLOD�MHGQD�SDQt�NWHUi�P�OD�PRF�UiGD�NRþN\�



��

$OH�FR�VH�QHVWDOR��.RþN\�VH�Mt�S�HPQRåLO\�D�FKXGiN�SDQt�WDP�V�QLPL�]HP�HOD��2G
Wp�GRE\�VH�]�KUDGX�D�SR]G�ML�]�UR]YDOLQ��R]êYDOR�P�RXNiQt�D�U$]Qp�SRGLYQp
]YXN\��$�WDN�VH�WRPX�PtVWX�]DþDOR��tNDW�.RþLþt�KUiGHN��7DNp�VH�SRYtGi��åH�NG\å
VH�QD�5R]NRã�EOtåt�Q�MDNi�ERX�ND��QDG�.RþLþtP�KUiGNHP�VH�UR]G�Ot�D�YHVQLFL�VH
REORXNHP�Y\KQH�

-PpQR�GRWD]RYDQpKR��âLQGHOi���þ�S����Y�N��YtFH�QHå����OHW��PtVWQt�RE\YDWHO

5R]NRã��5R]NRã�
%\O�MHGQRX�MHGHQ�]iPHN��YH�NWHUpP�åLOD�KRGQi�SDQt��1LNGR�R�Qt�QLF�QHY�G�O��DOH
YãLFKQL�ML�P�OL�UiGL��3UR�FKXGp�YD�LOD�NDãL�D�QLNGR�QHP�O�KODG��SURWR�VH�YHVQLFL
]DþDOR��tNDW�5R]NRã��7RWR�MPpQR�S�HWUYDOR�Då�GRGQHV��L�NG\å�]iKDGQi�SDQt�QD
]iPNX�Xå�QHåLMH�

-PpQR�GRWD]RYDQpKR��âtFKRYi��þ�S�����Y�N��YtFH�QHå����OHW��PtVWQt�RE\YDWHO

.RX]HOQê�FKOpE��3DOXStQ�
3DOXStQãWt�VHGOiFL�RUDOL�QD�SROL��=QHQDGiQt�VH�REMHYLOD�GLYi�åHQD�D�N�MHGQRPX
]�QLFK�SUDYLOD���3DFKROLãW���SDFKROLãW��XG�OHM�PL�ORSDWLãW���GiP�WL�]D�WR
RSHOLãW��³7tP�PX�QD]QDþLOD�DE\�Mt�SRGDO�ORSDWX��.G\å�WDN�XþLQLO���HNOD�PX�
��.UiMHM��NUiMHM��DOH�QLNRPX�QHGiYHM�³�$�SRGDOD�PX�RE\þHMQê�ERFKQtN�FKOHED�

&KDVQtN�QHMG�tYH�QHFKiSDO��DOH�SDN�]MLVWLO��åH�L�NG\å�]�FKOHED�XNURMt��Y$EHF
QLF�]�Q�M�QHXE\GH��$�WDN�P�O�SR�iG�GRVWDWHN�MtGOD��1HMG�tYH�QLNRPX�QHE\OR
GLYQp��åH�MHMLFK�S�tWHO�WDN�PiOR�Mt��%U]\�MLP�WR�YãDN�]DþDOR�EêW�SRGH]�HOp��SURWRåH
E\OD�]URYQD�YHONi�GRED�KODGX��7DN�VH�MHGQRX�YHþHU�UR]KRGOL�MHKR�QHMEOLåãt��åH�KR
EXGRX�VOHGRYDW��NDP�YåG\FN\�SR�YHþH�L�WDN�QiKOH�]PL]t��.G\å�KR�YLG�OL��MDN
]�FHOpKR�ERFKQtNX�NUiMt�þHUVWYê�NUDMtF�FKOHED���HNOL�VL��åH�VL�SDN�WDNp�XNURMt��.G\å
WR�XG�ODOL��E\OR�FKDVQtNRYL�QiVOHGXMtFt�GHQ�GLYQp��åH�FKOHED�YHþHU�ViP�QHQDU$VWi�
=WUDWLO�WRWLå�VYRX�NRX]HOQRX�PRF��$�WDN�QD�WRP�]$VWDO�VWHMQ��MDNR�MHKR
QHSRGDURYDQt�S�iWHOp�

-PpQR�GRWD]RYDQpKR��%DUWiNRYi�þ�S����Y�N��YtFH�QHå����OHW��PtVWQt�RE\YDWHO�

3�HQiãHQt�PH]QtN$��3DOXStQ�
9H�YHVQLFL�åLO�MHGHQ�ODNRPê�VHGOiN��%\O�WDN�ODNRPê��åH�þDV�RG�þDVX��DE\�WR

QHE\OR�QiSDGQp��S�HQiãHO�PH]QtN\�VYêFK�SROt�D�WtP�ãLGLO�VRXVHG\��3R]G�ML�XP�HO�
DQL�VH�QHYt�MDN��$OH�G$OHåLWp�MH��åH�RG�Wp�GRE\�VH�QD�SROtFK�RNROR�YHVQLFH�]DþDO
]MHYRYDW�MHKR�GXFK��NWHUê�YåG\�GUåHO�PH]QtN�D�QD�tNDO��Ä.DP�KR�GiP��NDP�KR



��

GiP"³�$�MHGQRX��NG\å�VL�WDN�]DVH�FKRGLO�SR�SROtFK�D�QD�tNDO��SRWNDO�KRVSRGi�H�
7HQ�MDN�XVO\ãHO�MHKR�Qi�HN��MHGQRGXãH�PX�RGSRY�G�O��Ä.GHV�KR�Y]DO��WDP�KR
GHM³��.G\å�WR�GXFK�XVO\ãHO��]DþDO�PX�KRURXFQ��G�NRYDW��7R�E\OD�WRWLå�UDGD��NWHUi
KR�]H�]DNOHWt�Y\VYRERGLOD�

-PpQR�GRWD]RYDQpKR��St�%DUWiNRYi�þ�S���Y�N��YtFH�QHå����OHW�PtVWQt�RE\YDWHO�

-DN�Y]QLNOR�MPpQR�6WUPLORY��.XQåDN�
-HGQRX�MHO�ERKDWê�ãOHFKWLF�VH�VYRX�GUXåLQRX�QD�ORY�]Y��H��-HOL�D�Xå�Xå�VH

FKW�OL�YUiWLW�GRP$��NG\å�QDMHGQRX�ãOHFKWLF�]DKOpGO�PH]L�NH�L�REURYVNpKR�MHOHQD�
7U\VNHP�]D�QtP�Y\UD]LO�.G\å�Xå�KR�VNRUR�P�O��QiKOH�VH�]DþDO�N$��SODãLW�D
Y]StQDW��åH�QHFKFH�GiO��âOHFKWLF�VSDGO�D�]$VWDO�OHåHW�QD�]HPL��.G\å�N�Q�PX�S�LMHO
]E\WHN�GUXåLQ\���HNO�MHQ����-H�WR�]GH�GRVW�VWUPê�³�3RWp�XSDGO�GR�EH]Y�GRPt��3R
FKYtOL�VH�YãDN�SUREUDO�D�QD�PtVW��VYpKR�SiGX�]DORåLO�P�VWR�6WUPLORY�

-PpQR�GRWD]RYDQpKR��������þ�S����Y�N����PtVWQt�RE\YDWHO

2�VY�WpONiFK��9OþLFH�
'R�IDEULN\�Y�5R]NRãL�FKRGLOL�SUDFRYDW�OLGp�]�ýHVNp�D�1RYp�2OHãQp��3R]G�

YHþHU�VH�YUDFHOL�GRP$�S�HV�]GHMãt�OHV\�D�RNROR�EDåLQ��NGH�YtGDOL�SRGLYQi
VY�WpOND��=DþDOL�VH�MLFK�EiW�D�VSRMRYDOL�WDWR�]QDPHQt�V�WHPQêPL�VLODPL��D�WDN�QD
VWURP\�EOt]NR�W�FKWR�VY�WpOHN�S�LSHYQLOL�REUi]N\�3DQQ\�0DULH��DE\�MH
RFKUD�RYDOD��1LNG\�VH�Xå�QH]MLVWLOR��FR�WR�E\OR�]D�VY�WpOND�

-PpQR�GRWD]RYDQpKR��.DUHO�0iWO��þ�S�����Y�N�����±�����PtVWQt�RE\YDWHO

2�Y]QLNX�MPpQD�9OþLFH��9OþLFH�
9HVQLFH�E\OD�]DORåHQD�DVL�WDN�S�HG�VHGPL�VW\�OHW\�D�]SRþiWNX�S�HGVWDYRYDOD�DVL
MHQ�W�L�URXEHQp�FKDOXS\�=GHMãt�OLGp�VH�åLYLOL�KODYQ��SDVWHYHFWYtP��D�WDN�QHQt�GLYX�
åH�þDVWp�YêSDG\�GUDYp�]Y��H�D�KODYQ��YON$��NWH�t�VH�]GUåRYDOL�RNROQtFK�OHVtFK�D
Y�EDåLQiFK��MH�SRP�UQ��GRVW�WUiSLO\��$�WDN�VH�YHVQLþDQp�UR]KRGOL��åH�RNROR
SDVWYLQ�Y\EXGXMt�SDVWL�QD�YON\�D�RG�WRKR�VH�RGYRGLO�Qi]HY�FHOp�RVDG\�±�9OþLFH�

-PpQR�GRWD]RYDQpKR��.DUHO�0iWO�þ�S�����Y�N�����±�����PtVWQt�RE\YDWHO



��

9UW�OiFL��'RPDãtQ�
7RKR�þDVX��NG\�VH�MHãW��FKRGLOR�QD�URERWX��SDQRYDO�Y�WRPWR�NUDML�3iQ�]�+UDGFH�
6DPR]�HMP��]D�NDåGê�SR]GQt�S�tFKRG�GR�SUiFH�VH�XG�ORYDO�WUHVW��9�WRPWR�NUDML
YHOLFH�]YOiãWQt�WUHVW��2SR]GLOFL�PXVHOL�YUW�W�PiVOR��7LWR�SURYLQLOFL�SRFKi]HOL
Y�WãLQRX�]H�]DKUiGHN��D�WDN�VL�]tVNDOL�S�H]GtYNX�9UW�OiFL��6ORåLOL�L�StVQLþNX��NWHUi
]Q�OD�Q�MDN�WDNWR�
9UW�OiFL�YUW�OL��SHV�MLP�VHEUDO�PiVOR�
RQL�QD�Q�M�N�LþHOL��Då�VH�YãHFKQR�W�iVOR�

�$�]StYDOL�D�]StYDOL��Då�VH�WR�Y�WRP�NUDML�YåLOR�D�GRGQHV�VH�SUê�=DKUiGHþWt
]OREt��NG\å�VH�WDWR�StVQLþND�]StYi�

-PpQR�GRWD]RYDQpKR��)UDQWLãHN�.ROPDQ�þ�S����Y�N�����±�����PtVWQt�RE\YDWHO

'RPDãtQVNi�YLFK�LFH��'RPDãtQ�
.G\VL�GiYQR�ãOD�EDELþND�%XULDQRYD�SR�FHVW��GR�'XEpQHN�D�QDMHGQRX

SRFtWLOD�YHOLNRX�WtVH���3RKOpGOD�S�HG�VHEH�D�VSDW�LOD�QHYtGDQpKR�POiGHQFH��0�O
RþL�MDNR�XKHO�D�E\OD�]�Q�M�FtWLW�VtUD��=HSWDO�VH�EDELþN\��Ä.DPSDN�MGHWH"³�Ä$OH�
MHQRP�WiPKOH��GR�'XEpQHN��$�Y\"³�Ä�-i�MGX�Y\IRXNQRXW�'RPDãtQ�³�=DVPiO�VH
RVWUêP�D��H]DYêP�VPtFKHP�D�E\O�SU\þ��%DELþND�VL�SRP\VOHOD��Ä%\O�WR�þHUW�³�$
NG\å�VH�YUDFHOD��XYLG�OD�WX�VSRXã"��'RPDãtQ�E\O�FHOê�]QLþHQê�D�VSRXVWD�OLGt
S�LãOD�R�åLYRW��-HãW��GORXKR�SDN�REFKi]HOD�REFt�KU$]D�

-PpQR�GRWD]RYDQpKR��(YD�=DMtþNRYi��þ�S��±�±���Y�N�����±�����PtVWQt�RE\YDWHO

6HQtN��6W�tåRYLFH�
9H�6W�tåRYLFtFK�E\O�VHQtN��%\O�WDN�VWDUê��åH�Xå�DQL�QLNGR�QHSDPDWRYDO��RG

NG\�WDP�VWRMt��8å�DQL�VHQR�VH�GR�Q�M�QHGiYDOR��MHQ�G�WL�VL�WDP�REþDV�FKRGLO\�KUiW�
6WDOR�VH�WR�MHGQp�OHWQt�QRFL��9HVQLFH�SRNOLGQ��G�tPDOD�D�VHQtN�WDP�WDN�RSXãW�Q�
VWiO��1DMHGQRX�WX�WLFKRX�VWDYEX�]DþDO\�ROL]RYDW�SODPHQ\��=SUYX�MHQ�VSRGHN��DOH
MDN�Xå�WR�WDN�EêYi��QHQDV\WQê�RKH��FKW�O�YtF�D�YtF��D�WDN�VH�VWDOR��åH�E�KHP�SiU
PLQXW�E\O�VHQtN�Y�MHGQRP�SODPHQL��9HVQLþDQp�Y\VWUDãHQ��Y\EtKDOL�]�FKDOXS�D
]DþDOL�RKH��KDVLW��1DãW�VWt�VH�MLP�SRGD�LOR�XKDVLW�RKH��SUiY��YþDV��MHãW��QHå�VH
VWDþLO�UR]ãt�LW�SR�FHOp�YHVQLFL��2G�Wp�GRE\�Xå�Y\KR�HOê�VHQtN�QHQt�Xå�WDN�NOLGQê�D
WLFKê��SURWRåH�NDåGRX�QRF�VH�]�Q�M�R]êYi�SUDVNiQt�RKQ��

9ãLFKQL�GRGQHV�G�NXMt�%RKX��åH�NG\å�VH�WDWR�WUDJLFNi�XGiORVW�VWDOD��åiGQp
]�G�Wt�Y�VHQtNX�QHE\OR�

-PpQR�GRWD]RYDQpKR��3DYRXþNRYi��þ�S������Y�N�����±�����PtVWQt�RE\YDWHO



��

�.RS\WR�QD�GYH�tFK��.ODWRYHF�
�8å�MH�WR�GORXKi�GRED��FR�ãHO�FKDVQtN�S�HV�OHV�GR�.DOLãW���%\O�WR�SDFKROHN

]�QHMERKDWãtKR�VWDWNX�Y�RNROt��9UDFHO�VH�]�WDQFRYDþN\��9WRP�]D�VHERX�XVO\ãHO
Q�MDNê�GXVRW�D�KHMNiQt�±�Q�NGR�KR�SURQiVOHGRYDO��=DþDO�U\FKOH�XWtNDW��'XVRW
NRS\W�SR�iG�]D�QtP��6WDþLO�YE�KQRXW�GR�QHGDOHNp�VWiMH�D�U\FKOH�]D�VHERX�]DY�HO
WOXVWp�GXERYp�GYH�H��2]YDOD�VH�YHONi�UiQD�D�QiUD]�GR�GYH�t��&KDVQtN�VH�QHRGYiåLO
Y\MtW�YHQ��D�WDN�YH�VWiML�S�HVSDO�

5iQR�VH�ãHO�SRGtYDW�QD�GYH�H��MHVWOL�QiSRU�QiUD]X�Y\GUåHO\��$�FR�QHYLGt"
1D�GYH�tFK�MH�YWLãW�QR�YHONp�NRS\WR�
'RGQHV�VH�QHYt��FR�WR�E\OR�]D�VWYR�HQt�

-PpQR�GRWD]RYDQpKR��+DYOtNRYi��þ�S������Y�N�����±�����PtVWQt�RE\YDWHO

.ODWRYHF��.ODWRYHF�
� =D�GiYQêFK�þDV$�WX�E\OR�MDNR�Y�SUDOHVH�±�YãXGH�VDPê�VWURP��.G\å�VH�WR�OLGp
GR]Y�G�OL��]DþDOL�VWURP\�NiFHW�D�VYiåHW�NOiG\�QD�U$]Qi�PtVWD��7DN�VH�WRPX�RNROt
]DþDOR��tNDW�.OiGRYHF��SR]G�ML�.ODWRYHF�

-PpQR�GRWD]RYDQpKR��+DYOtNRYi��þ�S�����Y�N�����±�����PtVWQt�RE\YDWHO

.OHFKWDþND��6WUPLORY�
.G\VL�GiYQR�E\OD�]D�6WUPLORYHP�NOHFKWDþND��-HOD�NROHP�FLNiQND��NWHUi

P�OD�ãSLQDYp�GtW���D�SURWR�KR�FKW�OD�XPêW��$OH�KQHG�MDN�SRORåLOD�GtW��GR�YRG\�
VWUKO�KR�YtU�D�]PL]HOR�QHQiYUDWQ��Y�KORXEFH�'tW��Xå�QLNG\�QLNGR
QHYLG�O�=DMtPDYp�MH��åH�RG�Wp�GRE\�Xå�WR�WDP�QHNOHFKWi�

-PpQR�GRWD]RYDQpKR��,QND�âHIORYi��þ�S������Y�N�����±�����PtVWQt�RE\YDWHO

%OXGQp�NDPHQ\��6WRMþtQ�
-HGQRX�S�HG�OHW\�ãHO�åHQLFK�]D�VYRX�QHY�VWRX�GR�ätURYQLFH��3URWRåH

VS�FKDO�D�QD�SRYtGDþN\�QHY��LO��]NUiWLO�VL�FHVWX�NROHP�SRY�VWQêFK�EOXGQêFK
NDPHQ$�
.G\å�SURFKi]HO�NROHP�QLFK��]DYiKDO��Ä&R�NG\å�MH�WR�SUDYGD��FR�VH�R�QLFK�SRYtGi
"³�$�E\OD��äHQLFK�VL�QHMSUYH�P\VOHO��åH�MGH�VSUiYQ���DOH�NG\å�Y\ãHO�Då�X
-LQG�LFKRYD�+UDGFH��]P�QLO�Qi]RU�

2G�Wp�GRE\�WXWR�SRY�VW�QH]SRFK\E�XMH�

-PpQR�GRWD]RYDQpKR��6RVQRYHF��þ�S��±�±�QiGUDåt��Y�N�����±�����PtVWQt�RE\YDWHO



��

2�SHQ�]RND]FL�/XGYtNRYL�9OþLFH�
9�GiYQêFK�GREiFK�YODVWQLO�WRYiUQX�D�]iPHþHN�/XGYtN�/DQJ�.DåGê�VL�FKFH

QDKUDEDW�FR�QHMYtF��DE\�VH�P�O�D�YãHFKQR�P�O��D�WDN�WR�E\OR�L�V�/XGYtNHP��$
SURWRåH�SRG�NDåGRX�VSUiYQRX�YHVQLFt�MH�VNODG��R�NWHUpP�Yt�PiORNGR��WDN�L�SRG
KRVSRGRX�WDNRYp�FKRGE\�E\O\�

6DPR]�HMP��/XGYtN�VH�Y\]QDO�D�REþDV�KR�Q�NGR�YLG�O��MDN�FKRGLO
Y�SRG]HPt�%\O�WR�WRWLå�SHQ�]RND]HF�D�FKRGE\�VH�PX�]GiO\�QHMOHSãtP�~NU\WHP
SUR�MHKR�WDMHPVWYt��$å�MHGQRKR�GQH�GR�YHVQLFH�S�LMHO�þHUQê�NRþiU�D�K�tãQtND�VL
RGYH]O�

1LNGR�QHYt��FR�VH�VWDOR��DOH�SRYtGi�VH��åH�VL�KR�RGYH]OL�SiQL�]�SHNHO�

-PpQR�GRWD]RYDQpKR��.��0iWO��þ�S�������Y�N�����±�����PtVWQt�RE\YDWHO

-XGLWD�D�'DQGUKROHF��3DOXStQ�
� �%\OD�]LPD�D�G�GRXãHN�]�YHVQLFH�VH�UR]KRGO��åH�SRMHGH�GR�OHVD�SUR�G�tYt�
9]DO�ViQ��D�Y\MHO��.G\å�Y\MtåG�O�GR�OHVD��]DKOpGO�MDNêVL�REMHNW�VFKRXOHQê�X
FHVW\��3RWp��FR�S�LãHO�EOtå��]MLVWLO��åH�MH�WR�Q�MDNi�]PU]Oi�EDEND��'�GRXãHN�ML
U\FKOH�VHEUDO�D�GRYH]O�ML�]S�W�GR�YHVQLFH��NGH�ML�XORåLO�NH�NRPtQX�SHNiUQ\�
SURWRåH�WHQ�E\O�SR�iG�WHSOê��3DN�MHO�]QRYX�GR�OHVD��6EtUDO�G�tYt�D�YWRP�XVO\ãHO
N�LN��Ä�-XGLWR��-XGLWR��'DQGUKROHF�WL�XPtUi��Ä�'�GRXãHN�QDORåLO�G�tYt�D�UR]MHO�VH
GRP$��&HVWRX�Y]DO�L�EiEX�D�GRPD�ML�XORåLO�GR�WHSOp�SRVWHOH��5R]G�ODO�Y�NDPQHFK
D�]DþDO�VH�V�EiERX�EDYLW��-HQRP�PLPRFKRGHP�VH�]PtQLO�R�WRP��FR�VO\ãHO�Y�OHVH�
-DN�WR�EDEND�VO\ãHOD��Y\VNRþLOD�D�XWHNOD�]S�W�GR�OHVD�$�RG�Wp�GRE\�R�EiE��Xå
QLNGR�QHVO\ãHO�

-PpQR�GRWD]RYDQpKR��3t��%DUWiNRYi��þ�S�����Y�N�����PtVWQt�RE\YDWHO

-LKOiYND��-LKOiYND�
1i]HY�YHVQLFH�E\�VH�PRKO�RG$YRGQLW�MLQDN��QDS�tNODG�]GUREQ�OLQRX�RG

-LKODY\��DOH�Y]QLNO�PQRKHP�MHGQRGXãHML��9HVQLFt�WRWLå�SURWpNDO�SRWRN��3�HV�Q�M
E\OD�SRVWDYHQD�OiYND��NWHUi�YHGOD�QD�MLK�
$�WDN�Y]QLNOD�-LKOiYND�

-PpQR�GRWD]RYDQpKR��������þ�S�����Y�N�����PtVWQt�RE\YDWHO



��

+XVLWp��-LKOiYND�
.G\VL�GiYQR�ERMRYDOL�X�U\EQtND�%RUX�KXVLWp��%LWYD�E\OD�XNUXWQi�D�ERMRYQtFL

SUROLOL�KRGQ��NUYH�.UHY�RGWpNDOD�GR�SRWRND�7HQ�SDN�P�O�þHUYHQRX�EDUYX�.G\å
WR�YLG�OL�YHVQLþDQp�]DþDOL�SRWRNX��tNDW�Ä.UYDYê³�3RWRNX�VH�WDN�GRGQHV��tNi��DOH
NUHY�]�Q�M�QHWHþH�

-PpQR�GRWD]RYDQpKR��3HãLQJHURYi��þ�S�����Y�N��������PtVWQt�RE\YDWHO

.DOLãW���.DOLãW��
1i]HY�.DOLãW��Y]QLNO�MHGQRGXãH��7RWLå�]D�YHVQLFL�VH�FKRGLOR�GR�NDOLãW�

URFKQLW�FHOp�VWiGR�SUDVDW��'LYRþiFL�VH�WDP�YiOHOL��EDKQLOL��D�NDOLOL�YRGX�D�RG�WRKR
Y]QLNO�WHQWR�Qi]HY�

-PpQR�GRWD]RYDQpKR��SDQ�âWROED��þ�S������Y�N�����±�����PtVWQt�RE\YDWHO

=DEtMDþND��%R�HWtQ�
-HGQRX�QD�SRG]LP�S�iGDOD�ERKDWi�URGLQD�]DEtMDþNX��-HGOL��SLOL��KRGRYDOL�D

P�OL�VH�WDN�EiMHþQ���Då�]DSRPQ�OL��åH�VH�MLP�QD�NDPQHFK�ãNYD�t�ViGOR��3RVWXSQ�
VH�ViGOR�Y\ãNYD�LOR��Då�FK\WOD�VN�t�ND��SRNRM��G$P�D�QDNRQHF�FHOi�YHVQLFH�
NURP��MHGLQpKR�GRPX��'RGQHV�QHQt�MDVQp��SURþ�VH�SRåiU�Y\KQXO�S�HVQ��MHGQRPX�

-PpQR�GRWD]RYDQpKR��SDQ�D�SDQt�9tWNRYL��þ�S�����Y�N�����±�����PtVWQt�RE\YDWHOp


