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9�GĖRFK�����±��������������VD�Y�NRQJUHVRYRP�FHQWUH�KRWHOD�0DMROLND�Y�0RGUH�XVNXWRþ�
QLOD�ãLHVWD�PHG]LQiURGQi�NRQIHUHQFLD�6/29.2�������RUJDQL]RYDQi�RGGHOHQtP�6ORYHQVNpKR�
QiURGQpKR� NRUSXVX� -D]\NRYHGQpKR� ~VWDYX� ď�� âW~UD� 6$9� Y� %UDWLVODYH� D� WHPDWL]RYDQi� DNR�
3RþtWDþRYp� VSUDFRYDQLH� SULURG]HQpKR� MD]\ND�� PXOWLOLQJYiOQRVĢ� �1/3��0XOWLOLQJXDOLW\��� 3R�
GXMDWLH� VOiYQRVWQH� RWYRULOD� 1LFRO� -DQRþNRYi�� ]iVWXSN\ĖD� ULDGLWHĐD� -D]\NRYHGQpKR� ~VWDYX�
ď��âW~UD�6$9�Y�%UDWLVODYH��VSROX�V�5DGRYDQRP�*DUDEtNRP��MHGQêP�]�RUJDQL]iWRURY�SRGXMDWLD�

1D�NRQIHUHQFLL�Y\VW~SLOR����SUHGQiãDM~FLFK�]�%XOKDUVND��ýHVNHM�UHSXEOLN\��6ORYHQVND��
6ORYLQVND�D�8NUDMLQ\��5HIHUXM~FL�PRKOL�SUHGQLHVĢ�VYRM�SUtVSHYRN�Y�MHGQRP�]�URNRYDFtFK�MD]\�
NRY��NWRUêPL�EROL�YãHWN\�VORYDQVNp�MD]\N\�D�DQJOLþWLQD��2NUHP�SUHGQiãDM~FLFK�VD�SRGXMDWLD�
]~þDVWQLOL�DM�KRVWLD�]�5XVND�D�]iXMHPFRYLD�]R�6ORYHQVND��D�WDN�EROR�PRåQp�]DþXĢ�Y�NXORiURFK�
GHEDW\� YR� YLDFHUêFK� VORYDQVNêFK� MD]\NRFK�� 9� ]ERUQtNX� WODþHQêFK� SUtVSHYNRY� ±� 1DWXUDO�
/DQJXDJH�3URFHVVLQJ��0XOWLOLQJXDOLW\���(GV��'DQLHOD�0DMFKUiNRYi�±�5DGRYDQ�*DUDEtN��%UQR��
7ULEXQ�����������V��,6%1���������������������NWRUê�PDOL�~þDVWQtFL�NRQIHUHQFLH�N�GLVSR]tFLL�
Xå�QD�SRGXMDWt��MH�SXEOLNRYDQêFK����SUtVSHYNRY��7H[W\�SUtVSHYNRY�Y�]ERUQtNX�V~�SXEOLNRYDQp�
Y�DQJOLFNRP�MD]\NX��

9�VSUiYH�SULQiãDPH�LQIRUPiFLX�DM�R�SUtVSHYNRFK��NWRUp�V~�SXEOLNRYDQp�Y�]ERUQtNX��QR�
LFK�DXWRUL�VD�QD�SRGXMDWt�QH]~þDVWQLOL�D�QHPRKOL�LFK�SUHGQLHVĢ��8YiG]DPH�LFK�QD�NRQFL�WH[WX�
VSROX�V�WURPD�RGSUH]HQWRYDQêPL�SUtVSHYNDPL��NWRUp�VtFH�QD�NRQIHUHQFLL�RG]QHOL��DOH�Y�]ERUQt�
NX�QLH�V~�SXEOLNRYDQp�� ,QDN�V~� LQIRUPiFLH�R� WH[WRFK�Y� WHMWR�VSUiYH�UDGHQp�DEHFHGQH�SRGĐD�
SULH]YLVND�DXWRUD��Y�SUtSDGH�YLDFHUêFK�DXWRURY�SRGĐD�SULH]YLVND�SUYpKR��WDN��DNR�V~�XVSRULD�
GDQp�DM�Y�]ERUQtNX�

'LDJQRVWLND�FKêE�MH�QHRGGHOLWHĐQRX�V~þDVĢRX�]OHSãRYDQLD�NYDOLW\�D�RGROQRVWL�NDåGpKR�
V\VWpPX� DXWRPDWLFNpKR� UR]SR]QiYDQLD� UHþL�� D� WR� QDMPl� Y� SUtSDGH� MD]\NRY� V� OLPLWRYDQêP�
PQRåVWYRP�]GURMRY�� âWHIDQ�%HĖXã� ]�)LOR]R¿FNHM� IDNXOW\�8QLYHU]LW\�.RQãWDQWtQD�)LOR]RID�
Y�1LWUH� D�0LORã�&HUĖDN�� 0LODQ� 5XVNR��0DULiQ� 7UQND�� 6DFKLD� 'DUMDD� D�5yEHUW� 6DER�
]� ÒVWDYX� LQIRUPDWLN\� 6ORYHQVNHM� DNDGpPLH� YLHG� Y� %UDWLVODYH� VN~PDM~� Y� SUtVSHYNX� 6HPL�
DXWRPDWLF�$SSURDFK�WR�$65�(UURUV�&DWHJRUL]DWLRQ�LQ�0XOWL�VSHDNHU�&RUSRUD�SRORDXWRPDWLFNê�
SUtVWXS�NX�NDWHJRUL]iFLL�FKêE��Y\XåLWHĐQê�Y�GDWDEi]DFK��NWRUp�REVDKXM~�PQRåLQ\�LGHQWLFNêFK�YLHW�
SURGXNRYDQêFK�GRVWDWRþQH�YHĐNêP�PQRåVWYRP�KRYRULDFLFK��3RXåtYDM~�SULWRP�PDWLFH�Y\WYRUH�
Qp�]�XVSRULDGDQpKR�]R]QDPX�KRYRULDFLFK�D�]�XVSRULDGDQpKR�]R]QDPX�YLHW��$XWRUL�QDYUKOL�DOJR�
ULWPXV��NWRUê�SRPRFRX�WDNHMWR�PDWLFH�Y\KĐDGiYD�FK\E\�SUL�DXWRPDWLFNRP�UR]SR]QiYDQt�UHþL�

9�SUtVSHYNX�7RZDUGV�D�0XOWLOLQJXDO�'DWDEDVH�RI�9HUE�UHODWHG�7HUPLQRORJ\�SUHGVWDYLOL�
.DWDUtQD�&KRYDQFRYi�D�-DQD�.OLQFNRYi�]�)DNXOW\�KXPDQLWQêFK�YLHG�8QLYHU]LW\�0DWHMD�
%HOD�Y�%DQVNHM�%\VWULFL�PQRKRMD]\þQ~�GDWDEi]X�OLQJYLVWLFNêFK�WHUPtQRY��'DWDEi]D�Y]QLNi�QD�
GRPRYVNRP�SUDFRYLVNX�DXWRULHN�þOiQNX�D�QD�MHM�WYRUEH�VD�SRGLHĐD�QLHNRĐNRþOHQQê�WtP�VSROX�
SUDFRYQtNRY�±�VORYDNLVWRY�DM�URPDQLVWRY��&LHĐRP�GDWDEi]\�MH�XWYRULĢ�]i]HPLH�SUH�VORYHQVN~�
OLQJYLVWLFN~�WHUPLQROyJLX��.RQFRYêPL�SRXåtYDWHĐPL�GDWDEi]\�PDM~�E\Ģ�YãHWFL��NWRUt�SUDFXM~�

��9�]iXMPH�]KRG\�PLHQ�DXWRURY�SUtVSHYNRY�Y�SURJUDPH�NRQIHUHQFLH��Y�]ERUQtNX�D�SXEOLNRYDQHM�
VSUiYH�SRQHFKiYDPH�SUHSLV\�]�F\ULOVNpKR�StVPD�GR�ODWLQVNpKR�StVPD�SRGĐD�DQJOLFNHM�QRUP\�WDN��DNR�KR�
YR�VYRMLFK�SUtVSHYNRFK�XYLHGOL�LFK�DXWRUL���3R]Q��UHG��



���

V�SUHNODGPL�RGERUQêFK�OLQJYLVWLFNêFK�WH[WRY�GR�URPiQVN\FK�MD]\NRY��IUDQF~]ãWLQD��ãSDQLHOþL�
QD�� WDOLDQþLQD���3UL�KHVORYRP�VORYH�Y�]i]QDPH�VD�XYiG]DM~�LQIRUPiFLH�R�MHKR�JUDPDWLFNêFK�
NDWHJyULiFK��ćDOHM�YêVORYQRVĢ��VNUiWHQê�WHUPtQ��V\QRQ\Pi�KHVORYpKR�VORYD��NRORNiFLH��NRQ�
WH[W��Y�NWRURP�VD�WHUPtQ�SRXåtYD�Y�RGERUQHM�OLWHUDW~UH�DM�V�XYHGHQtP�]GURMD��GH¿QtFLD��SUtNODG\��
RGERU��GLVFLSOtQD��WHRUHWLFNê�VPHU��Y�NWRURP�VD�WHUPtQ�SRXåtYD��WHPDWLFNi�REODVĢ��KRGQRWLDFH�
NULWpULXP��-H�WX�DM�PRåQRVĢ�XYLHVĢ�MD]\NRY~�D�HQF\NORSHGLFN~�SR]QiPNX��DNR�DM�K\SHURQ\Pi��
L]RQ\Pi��K\SRQ\Pi��DQWRQ\Pi�D�SUtEX]Qp�WHUPtQ\��'DWDEi]D�]DWLDĐ�QLH�MH�RGERUQHM�YHUHMQRV�
WL�SUtVWXSQi�

2�H[LVWHQFLL�EXOKDUVNR�VORYHQVNpKR�SDUDOHOQpKR�NRUSXVX�LQIRUPXM~�Y�þOiQNX�%XOJDULDQ�
±6ORYDN�3DUDOOHO�&RUSXV�/XGPLOD�'LPLWURYD�]�,QãWLW~WX�PDWHPDWLN\�D�LQIRUPDWLN\�%XOKDUVNHM�
DNDGpPLH�YLHG�Y�6R¿L�D�5DGRYDQ�*DUDEtN�]�-D]\NRYHGQpKR�~VWDYX�ď��âW~UD�6ORYHQVNHM�DND�
GpPLH�YLHG�Y�%UDWLVODYH��%i]RX�NRUSXVX�MH�EXOKDUVNi�EHOHWULD�SUHORåHQi�GR�VORYHQþLQ\��VORYHQ�
VNi�EHOHWULD�SUHORåHQi�GR�EXOKDUþLQ\�D� WH[W\�SUHORåHQp�GR�RERFK� MD]\NRY�]� WUHWLHKR� MD]\ND��
.RUSXV� MH� ]DURYQDQê� QD� ~URYQL� YLHW� EH]� SRXåLWLD� GYRMMD]\þQpKR� SRþtWDþRYpKR� VORYQtND��
6ORYHQVNi�þDVĢ�WH[WRY�MH�DXWRPDWLFN\�OHPDWL]RYDQi�D�PRUIRORJLFN\�DQRWRYDQi��3HUVSHNWtYQH�
DXWRUL�NRUSXVX�SRþtWDM~�V�PRUIRORJLFNRX�DQRWiFLRX�EXOKDUVNHM�þDVWL�NRUSXVX�D�DXWRPDWL]RYD�
QRX�V\QWDNWLFNRX�DQRWiFLRX�RERFK�þDVWt��.RUSXV�MH�YHUHMQH�SUtVWXSQê�QD�VWUiQNH�6ORYHQVNpKR�
QiURGQpKR�NRUSXVX�KWWS���NRUSXV�VN�������D�PRKRO�E\�VO~åLĢ�DNR�SRP{FND�SUL�VWURMRYRP�SUH�
NODGH�D�DNR�WUpQRYDFt�PDWHULiO�SUH�ãWDWLVWLFNp�PRGHO\��8å�Y�WHMWR�SRGREH�MH�SRXåLWHĐQê�SUL�YêXþEH�
Y�ãNROH�

3UtVSHYRN�3HWUD�ĆXUþD�]�)LOR]R¿FNHM�IDNXOW\�8QLYHU]LW\�VY��&\ULOD�D�0HWRGD�Y�7UQDYH�
D� 3HGDJRJLFNHM� IDNXOW\� 8QLYHU]LW\� .RPHQVNpKR� Y� %UDWLVODYH� 7KH� 6ORYDN� 'LFWLRQDU\� RI�
&ROORFDWLRQV�MH�YHQRYDQê�]iVDGiP�SUYpKR�VORYHQVNpKR�VORYQtND�NRORNiFLt��6ORYQtN�Y\FKiG]D�
]�Ei]\�6ORYHQVNpKR�QiURGQpKR�NRUSXVX�D�SR]RVWiYD�]�����NRORNDþQêFK�SUR¿ORY�QDMIUHNYHQWR�
YDQHMãtFK�VORYHQVNêFK�SRGVWDWQêFK�PLHQ�

3ULQFHWRQ�:RUG1HW� MH� OH[LNiOQD�GDWDEi]D��NWRUi�REVDKXMH�V~ERU\�DQJOLFNêFK�V\QRQêP�
VSROX�V�LFK�VpPDQWLFNêPL�Y]ĢDKPL��2QGUHM�']XUMXY�D�-iQ�*HQþL�]�)DNXOW\�HOHNWURWHFKQLN\�
D�LQIRUPDWLN\�7HFKQLFNHM�XQLYHU]LW\�Y�.RãLFLDFK�D�5DGRYDQ�*DUDEtN�]�-D]\NRYHGQpKR�~VWD�
YX�ď��âW~UD�6$9�Y�%UDWLVODYH�VD�Y�VSRORþQRP�SUtVSHYNX�*HQHUDWLQJ�6HWV�RI�6\QRQ\PV�EHWZHHQ�
/DQJXDJHV�]DREHUDM~�QLHNRĐNêPL�PHWyGDPL�Y\WYiUDQLD�V\QVHWRY�Y�ćDOãtFK�MD]\NRFK�V�SRXåL�
WtP�DQJOLFNpKR�:RUG1HWX�D�SUtVOXãQpKR�GYRMMD]\þQpKR�VORYQtND��7LHWR�PHWyG\�VD�SRXåtYDM~�
QD�Y\WYiUDQLH�VORYHQVNêFK�V\QVHWRY�D�DXWRPDWLFNp�JHQHURYDQLH�VORYHQVNHM�GDWDEi]\�:RUG1HW�

0RåQRVĢDPL� þHVNR�VORYHQVNpKR� VWURMRYpKR� SUHNODGX� VD� Y� SUtVSHYNX� &]HFK�6ORYDN�
3DUDOOHO�&RUSRUD�IRU�07�EHWZHHQ�&ORVHO\�5HODWHG�/DQJXDJHV�YHQRYDOL�3HWUD�*DOXãþiNRYi�
D�2QGĜHM�%RMDU� ]�0DWHPDWLFNR�I\]LNiOQHM� IDNXOW\�8QLYHU]LW\�.DUORY\�Y�3UDKH��=D�Ei]RYp�
GiWD�VL�]YROLOL�SULPiUQH�NQLK\�]R�VORYHQVNR�þHVNpKR�SDUDOHOQpKR�NRUSXVX�XWYRUHQpKR�Y�RGGHOH�
Qt�6ORYHQVNpKR�QiURGQpKR�NRUSXVX��SDUDOHOQê�NRUSXV�$FTXLV�-5&�XWYRUHQê�]�YRĐQH�GRVWXSQêFK�
WH[WRY�(Ò��WH[W\�]�ZHERYêFK�VWUiQRN�(XUySVNHM�NRPLVLH�D�WH[W\�R¿FLiOQHKR�þDVRSLVX�(Ò�±�(XU�
/(;��NWRUp�UR]GHOLOL�QD�VHW\�WUpQRYDFLH��ODGLDFH�D�WHVWRYDFLH�Y�U{]Q\FK�SRPHURFK��9�SUtVSHYNX�
QDþUWOL�SRVWXS�VWURMRYpKR�SUHNODGX�PHG]L�GYRPD�EOt]NRSUtEX]QêPL�MD]\NPL�D�SRXNi]DOL�QD�QH�
Y\KQXWQRVĢ�PQRåVWYD�UHOHYDQWQêFK�GiW��NWRUp�V~�SRWUHEQp�QD�WHVWRYDQLH�MHKR�YêVOHGNRY��

3RORQD� *DQWDU� ]� 9HGHFNR�YêVNXPQpKR� FHQWUD� 6ORYLQVNHM� DNDGpPLH� YLHG� D� XPHQt�
Y� ďXEĐDQH� D� 6LPRQ� .UHN� ]R� VSRORþQRVWL�$PHELV� Y� .DPQLNX� D� ,QãWLW~WX� -RåHID� 6WHIDQD�
Y�ďXEĐDQH�SUHGVWDYLOL�Y�SUtVSHYNX�6ORYHQH�/H[LFDO�'DWDEDVH�NRQFHSW�QRYHM�OH[LNiOQHM�GDWDEi�
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]\�VORYLQþLQ\��-HM�]RVWDYRYDWHOLD�VL�VWDQRYLOL�GYD�FLHOH��Y\WYRULĢ�SODWIRUPX�QD�]RVWDYHQLH�YêNOD�
GRYêFK� DM� SUHNODGRYêFK� VORYQtNRY� VORYLQþLQ\� D� ]iURYHĖ� ]GRNRQDOLĢ� QiVWURMH� SRþtWDþRYpKR�
VSUDFRYDQLD�VORYLQþLQ\��'DWDEi]D�MH�XVSRULDGDQi�GR�ãLHVWLFK�LQIRUPDþQêFK�~URYQt��SRþQ~F�OH�
[LNiOQR�JUDPDWLFNêPL�LQIRUPiFLDPL��RG�PRUIROyJLH�SR�VpPDQWLNX��FH]�V\QWDNWLFNp��NRORNDþ�
Qp�D�IUD]HRORJLFNp�LQIRUPiFLH�Då�SR�RERKDWHQLH�GDWDEi]\�R�SUtNODG\�]�NRUSXVX��=GURMRP�GiW�MH�
NRUSXV�)LGD3/86�YR�YHĐNRVWL�����PLOLyQRY�VORY��'DWDEi]D�Pi�VO~åLĢ�QD�DXWRPDWLFN~�GH]DP�
ELJXiFLX�VORYLQþLQ\��

1RYiWRUVNê�SUtVWXS�N�DQRWiFLL�V\QWDNWLFNHM�URYLQ\�þHVNpKR�MD]\ND�SRQ~NRO�YR�VYRMRP�
SUtVSHYNX�%XLOGLQJ�$QQRWDWHG�&RUSRUD�ZLWKRXW�([SHUWV�0DUHN�*UiF�]�)DNXOW\�LQIRUPDWLN\�
0DVDU\NRYHM� XQLYHU]LW\� Y�%UQH��9�SUYHM� þDVWL� SURMHNWX� DQRWiFLH� U{]Q\FK� MD]\NRYêFK� URYtQ�
NRUSXVX�SUHGVWDYXMH�DXWRU�PRåQRVĢ�DQRWiFLH�V\QWDNWLFNHM�URYLQ\�þHãWLQ\��NWRU~�Y\NRQiYDM~�QLH�
ãSHFL¿FN\�ãNROHQt�DQRWiWRUL��DOH�ãWXGHQWL��$XWRU�]G{UD]ĖXMH�QHY\KQXWQRVĢ�MHGQRGXFKpKR�PD�
QXiOX��NWRUê�DQRWiWRUL�SRXåtYDM~��NHć�RYHUXM~�VSUiYQRVĢ�DXWRPDWL]RYDQpKR�QiVWURMD�QD�LGHQWL�
¿NiFLX�PHQQêFK�D�VORYHVQêFK�VNXStQ��NRRUGLQiFLt�D�MHGQRGXFKêFK�YLHW�Y�WH[WH��$QRWiWRUL�RYH�
UXM~�OHQ�QH�VSUiYQRVĢ�HOHPHQWRY��NWRUp�VD�Y]ĢDKXM~�QD�SUtVOXãQ~�YHWX�D�V~�Y�QHM�]QDþNRYDQp�
DXWRPDWL]RYDQH��$XWRU�GRGiYD��åH�KRFL�WHQWR�VS{VRE�Y\XåLWLD�ĐXGVNêFK�]GURMRY�SUL�]QDþNRYD�
Qt�YHĐNpKR�PQRåVWYD�GiW�QLH�MH�GRNRQDOê��MH�SRVWDþXM~FL�D�GRVWDWRþQH�HNRQRPLFNê�]�KĐDGLVND�
þDVX�D�PQRåVWYD�R]QDþNRYDQêFK�GiW�SUH�SRWUHE\�Y\YtMDQLD�DXWRPDWL]RYDQêFK�QiVWURMRY�D�SR�
ORDXWRPDWL]RYDQ~�PQRKR~URYĖRY~�DQRWiFLX�ãSHFL¿FNpKR�NRUSXVX��

9iFODYD�.HWWQHURYi�D�0DUNpWD�/RSDWNRYi�]�0DWHPDWLFNR�I\]LNiOQHM�IDNXOW\�.DUORYHM�
XQLYHU]LW\� Y� 3UDKH� LQIRUPRYDOL� Y� SUtVSHYNX� 7KH� /H[LFRJUDSKLF� 5HSUHVHQWDWLRQ� RI� &]HFK�
'LDWKHVHV��5XOH�%DVHG�$SSURDFK�R�QRYRP�VS{VREH�UHSUH]HQWiFLH�þHVNêFK�GLDWp]�YR�YDOHQþ�
QRP�OH[LNyQH�þHVNêFK�VORYLHV��'LDWp]\�UR]GHOLOL�QD�WUL�W\S\��JUDPDWLFNp��V\QWDNWLFNp�D�VpPDQ�
WLFNp��$XWRUN\� QD� ]iNODGH� GRWHUDMãtFK� YêVNXPRY�NRQãWDWRYDOL�� åH� JUDPDWLFNp� D� V\QWDNWLFNp�
GLDWp]\�MH�PRåQp�]DFK\WLĢ�IRUPiOQ\PL�V\QWDNWLFNêPL�SUDYLGODPL��3HUVSHNWtYQH�SOiQXM~�KOEãt�
YêVNXP�V�NRPELQiFLRX�U{]Q\FK�W\SRY�GLDWp]�

6WURMRYê� SUHNODG� SUHGORåLHN� ]� þHãWLQ\� GR� UXãWLQ\� SUHGVWDYLOL� Y� SUtVSHYNX� 7UDQVODWLQJ�
3UHSRVLWLRQV�IURP�&]HFK�LQWR�5XVVLDQ��&KDOOHQJHV�IRU�WKH�0DFKLQH�7UDQVODWLRQ�1DWDOLD�.O\XHYD�
]� 0DWHPDWLFNR�I\]LNiOQHM� IDNXOW\� .DUORYHM� 8QLYHU]LW\� Y� 3UDKH� D� 1DGČåGD� 5XQãWXNRYi�
]� )LOR]R¿FNHM� IDNXOW\� .DUORYHM� 8QLYHU]LW\� Y� 3UDKH. $XWRUN\� ]KUQXOL� UR]GLHO\� Y� SRXåtYDQt�
SUHGORåLHN�Y�þHãWLQH�D�UXãWLQH�D�LQIRUPRYDOL�R�VS{VREH��DNêP�LFK�VWURMRYê�SUHNODG�VSUDF~YD��
ÒORKRX�YêVNXPX�MH�]PDSRYDĢ�FK\E\��NWRUp�VD�Y\VN\WXM~�Y�SUHNODGRFK�SUHGORåNRYêFK�VSRMHQt��
3UtVSHYRN�]DKĚĖD�YêVNXP�þHVNR�UXVNpKR�SDUDOHOQpKR�NRUSXVX��DNR�DM�DQDOê]X�VWURMRYpKR�SUH�
NODGX�V\VWpPX�ýHVtONR�]DORåHQpKR�QD�SUDYLGOiFK�D�VWURMRYpKR�SUHNODGX�V\VWpPX�-RVKXD�]DOR�
åHQpKR�QD�ãWDWLVWLNH��1D�]iNODGH�YêVOHGNRY�SRURYQDQLD�DXWRUN\�NRQãWDWRYDOL��åH�VWURMRYê�SUH�
NODG� ]DORåHQê� QD� ãWDWLVWLNH� MH� SUL� SUHNODGH� SUHGORåLHN� SUHVQHMãt�� 6~þDVQH� QDYUKOL� ]OHSãHQLD�
VFKpP\�SUH�V\VWpP\�VWURMRYpKR�SUHNODGX�

0RUIRORJLFNpPX�WDJHUX�VD�Y�SUtVSHYNX�$�:HE�EDVHG�0RUSKRORJLFDO�7DJJHU�IRU�%XOJDULDQ�
YHQRYDO�DXWRUVNê�NROHNWtY�Y�]ORåHQt�$OHNVDQGDU�6DYNRY��/DVND�/DVNRYD��3HW\D�2VHQRYD��
.LULO�6LPRY�D�6WDQLVODYD�.DQFKHYD�]�,QãWLW~WX�LQIRUPDþQêFK�D�NRPXQLNDþQêFK�WHFKQROyJLt�
%XOKDUVNHM�DNDGpPLH�YLHG�Y�6R¿L��$XWRUL�SUHGQLHVOL�LQIRUPiFLH�R�PRUIRV\QWDNWLFNRP�WDJHUL�
D�OHPDWL]iWRUH�SUH�EXOKDUþLQX��3UL�MHKR�WYRUEH�Y\XåLOL�690�WDJHU��PRUIRORJLFNp�VORYQtN\�EXO�
KDUþLQ\�D�OLQJYLVWLFNp�SUDYLGOi��3HUVSHNWtYQH�FKF~�]OHSãLĢ�VWUDWpJLX�YêEHUX�VSUiYQ\FK�WDJRY�
SUL�DQRWiFLL�D�VSUtVWXSQLĢ�MHGQRGXFKê�SDUVHU�



���

$XWRUVNê�NROHNWtY�-iQ�6WDã��'DQLHO�+OiGHN�D�-R]HI�-XKiU�]�)DNXOW\�HOHNWURWHFKQLN\�
D� LQIRUPDWLN\� 7HFKQLFNHM� XQLYHU]LW\� Y� .RãLFLDFK� D� 0DULiQ� 7UQND� ]� ÒVWDYX� LQIRUPDWLN\�
6ORYHQVNHM�DNDGpPLH�YLHG�Y�%UDWLVODYH�RStVDOL�Y�SUtVSHYNX�$XWRPDWLF�([WUDFWLRQ�RI�0XOWLZRUG�
([SUHVVLRQV�8VLQJ�/LQJXLVWLF�&RQVWUDLQWV� IRU�6ORYDN�/9&65� SURFHV�DXWRPDWLFNHM�H[WUDNFLH�
QDMIUHNYHQWRYDQHMãtFK� YLDFVORYQêFK� YêUD]RY� ]� NRUSXVX� WH[WRYêFK� GiW� ]� REODVWL� V~GQLFWYD�
D�SURFHV�WUpQRYDQLD�D�WHVWRYDQLD�PRGHOX�VORYHQVNpKR�MD]\ND�V�WêPLWR�YêUD]PL��$XWRPDWLFNi�
H[WUDNFLD�YLDFVORYQêFK�YêUD]RY�Y� V\VWpPH�EROD�SRGPLHQHQi�VSRGRERYDQtP�D�]GYRMRYDQtP�
KOiVRN�QD�KUDQLFL�VORY�V�FLHĐRP�]QtåLĢ�FK\ERYRVĢ�SUL�UR]SR]QiYDQt�NUiWN\FK�MHGQRVODELþQêFK�
VORY��9êVOHGN\�PRGHORYDQLD�MD]\ND�SRPRFRX�YLDFVORYQêFK�YêUD]RY�XND]XM~�PLHUQH�]OHSãHQLH�
Y�SUHVQRVWL�UR]SR]QiYDQLD�NUiWN\FK�MHGQRVODELþQêFK�VORY�QD�]DþLDWNX�YLHW�D�SR�GOKêFK�SDX]iFK��

9HOLVODYD�6WR\NRYD�]�,QãWLW~WX�EXOKDUVNpKR�MD]\ND�%XOKDUVNHM�DNDGpPLH�YLHG�Y�6R¿L�
DQDO\]RYDOD�YR�VYRMRP�SUtVSHYNX�&RPPRQ�)RUPDO�)UDPHZRUN�IRU�0XOWLOLQJXDO�5HSUHVHQWDWLRQ�
RI�,QÀHFWLRQDO�0RUSKRORJ\�IRU�7ZR�5HODWHG�6ODYRQLF�/DQJXDJHV�PRåQRVWL�VSRORþQpKR�VN~PD�
QLD�GYRFK�SUtEX]QêFK�PRUIRORJLFNêFK�V\VWpPRY�±�UXãWLQ\�D�EXOKDUþLQ\��SULþRP�Y\XåLOD�MD]\N�
'$75�QD�IRUPXORYDQLH�SUDYLGLHO�SUH�ÀHNWtYQH�NDWHJyULH�OH[pP�Y�RERFK�MD]\NRFK��3RURYQiYDOD�
]iVDG\� D�PRWLYiFLH� QDYUKRYDQpKR� NyGRYDQLD�� NWRUp� Y\XåtYD� QHPRQRWyQQH� RUWRJRQiOQH� Vp�
PDQWLFNp�VLHWH��9�SUtVSHYNX�SRQ~NOD�]iVDG\�VSUDFRYDQLD�ÀHNWtYQHM�PRUIROyJLH�]DYHGHQtP�Vp�
PDQWLFNHM�KLHUDUFKLH�SRPRFRX�WUDGLþQêFK�JUDPDWLFNêFK�SUDYLGLHO�

/XGPLOD�'LPLWURYD�]� ,QãWLW~WX�PDWHPDWLN\�D� LQIRUPDWLN\�%XOKDUVNHM� DNDGpPLH�YLHG�
Y�6R¿L�D�9LROHWWD�.RVHVND�7RV]HZD��'DQXWD�5RV]NR�D�5RPDQ�5RV]NR�]�,QãWLW~WX�VORYDQ�
VNêFK� ãW~GLt� 3RĐVNHM� DNDGpPLH� YLHG� YR�9DUãDYH� LQIRUPXM~� Y� SUtVSHYNX�%XOJDULDQ�3ROLVK�
/LWKXDQLDQ�&RUSXV�±�5HFHQW�3URJUHVV�DQG�$SSOLFDWLRQ�R�SURMHNWH�WYRUE\�WULOLQJYiOQHKR�NRUSX�
VX��7H[WRYRX�Ei]RX�NRUSXVX�V~�EHOHWULVWLFNp�WH[W\�Y�MHGQRP�]�WêFKWR�MD]\NRY��SULþRP�YR�]Y\ã�
QêFK� WURFK� H[LVWXM~� LFK� SUHNODG\��2NUHP� WRKR� VD� Y� NRUSXVH� QDFKiG]DM~� DM� SUHNODG\� WH[WRY�
�GRNXPHQW\�(Ò�þL�EHOHWULD�VYHWRYêFK�DXWRURY��GR�EXOKDUþLQ\��SRĐãWLQ\�D�OLWRYþLQ\�]�WUHWLHKR�
MD]\ND��=ORåNRX�SRURYQiYDFLHKR�NRUSXVX�V~�SXEOLFLVWLFNp�WH[W\�]�LQWHUQHWX��H[LVWXM~FH�YR�YãHW�
NêFK�WURFK�MD]\NRFK��QDMPl�UHDNFLH�PpGLt�QD�PHG]LQiURGQp�XGDORVWL���$XWRUL�]G{UD]ĖXM~��åH�
SUHGVWDYHQê�NRUSXV�þL�DNêNRĐYHN�LQê�PXOWLOLQJYiOQ\�NRUSXV�MH�QHQDKUDGLWHĐQRX�]iNODGĖRX�SUH�
WYRUEX�GYRM��D�YLDFMD]\þQêFK�VORYQtNRY�D�SRURYQiYDFtFK�JUDPDWtN��9\XåLWLH�QDFKiG]D�X�SUH�
NODGDWHĐRY��SUL�Y\XþRYDQt�FXG]tFK�MD]\NRY�Y�RGERUH�WUDQVODWROyJLD��DOH�DM�SUL�YêXþEH�FXG]LQ�
FRY��1H]DQHGEDWHĐQêP�SUtQRVRP�MH�SRXåLWLH�PXOWLOLQJYiOQHKR�NRUSXVX�DNR�MD]\NRYpKR�PDWH�
ULiOX�QD�WUpQRYDQLH�SRþtWDþRYêFK�QiVWURMRY�QD�VWURMRYê�SUHNODG�

3UtVSHYRN� 7KH� ,QVWUXPHQWDO� (QYLURQPHQW� IRU� WKH� $XWRPDWLF� 6\QWDFWLFDO� $QDO\VLV� RI�
8NUDLQLDQ��NWRUê�SUHGVWDYLOL�,U\QD�=DPDUXLHYD�D�2OJD�6K\SQLYVND�]�.\MHYVNHM�QiURGQHM�
XQLYHU]LW\�7DUDVD�âHYþHQND�Y�.\MHYH�VD�]DREHUi�RSLVRP� LQãWUXPHQWiOQHKR�SURVWUHGLD�SUH�
DXWRPDWLFN~�V\QWDNWLFN~�DQDOê]X�XNUDMLQþLQ\��$XWRUN\�Y�ĖRP�XYiG]DM~�KODYQp�FKDUDNWHULV�
WLN\�GDWDEi]�QD�DXWRPDWLFN~�V\QWDNWLFN~�DQDOê]X�D�YãHREHFQp�SULQFtS\�DXWRPDWLFNHM�V\QWDN�
WLFNHM�DQDOê]\�

9�NDåGRP�MD]\NX��NWRUê�SRXåtYD�SiG\��VORYHVi�RYSO\YĖXM~�]PHQ\�Y�SRGVWDWQêFK�PHQiFK�
D� Y� SUHGORåNRYêFK� VSRMHQLDFK��9� UXãWLQH� MH� WRWR� YDULDQWQp�RYSO\YĖRYDQLH� Y]KĐDGRP�QD� MHM�
ERKDW~�PRUIROyJLX�YHĐPL�UR]ãtUHQp��2GYRG]XMH�VD�]�GLDFKUyQQ\FK�SURFHVRY�DM�VpPDQWLFNêFK�
SRVXQRY�Y�PRGHUQRP�UXVNRP�MD]\NX��0RåQRVWL�DXWRPDWLFNHM�H[WUDNFLH�VORYLHV�VR�VXEVWDQWtY�
Q\PL� SUHGORåNRYêPL� D� EH]SUHGORåNRYêPL� VSRMHQLDPL� ]� NRUSXVX� WULJUDPRY� SUH]HQWRYDOL�
0LNKDLO�.RSRWHY�]�8QLYHU]LW\�Y�+HOVLQNiFK��1DWDOLD�.RFKHWNRYD�]�0RVNRYVNpKR�ãWiWQH�



-D]\NRYHGQê�þDVRSLV��������URþ������þ���� ���

KR�LQãWLW~WX�HOHNWURQLN\�D�PDWHPDWLN\�Y�0RVNYH�D�(GXDUG�.O\VKLQVN\�]�.HOG\VKRYKR�LQãWL�
W~WX�DSOLNRYDQHM�PDWHPDWLN\�5XVNHM�DNDGpPLH�YLHG�Y�0RVNYH�Y�SUtVSHYNX�([WUDFWLQJ�9HUEV�ZLWK�
33�13�9DULDWLRQ�IURP�WKH�/DUJH���JUDP�&RUSXV��$OJRULWPXV�H[WUDNFLH�MH�]DORåHQê�QD�Y\KĐDGDQt�
WURMtF�VORYHVR�±��SUHGORåND��±�VXEVWDQWtYXP�D�LFK�Y]iMRPQRP�DXWRPDWLFNRP�SRURYQiYDQt�

3UtVSHYRN� ,ULQ\� 1HNLSHORYHM� ]R� âWiWQHM� WHFKQLFNHM� XQLYHU]LW\� Y� ,åHYVNX� 2Q� WKH�
4XHVWLRQ� RI� +RPRQ\P\� DQG� 3RO\VHP\� LQ� WKH� /H[LFRJUDSKLFDO� 3UDFWLFH� RI� WKH� 5XVVLDQ�
/DQJXDJH�6HPDQWLF�6\VWHP�LQ�LWV�'HYHORSPHQW�0RGHOOLQJ�SUHGVWDYXMH�HOHNWURQLFNê�PRGHO�KLV�
WRULFNR�HW\PRORJLFNpKR�VORYQtND��$XWRUND�Y�ĖRP�QDYUKXMH�QRYê�SRKĐDG�QD�GLIHUHQFLiFLX�D�NR�
UHOiFLX�VpPDQWLFNHM�VORYRWYRUE\��]DORåHQê�QD�KLVWyULL�MD]\ND��7RWR�UR]OtãHQLH�XPRåĖXMH�OHSãLH�
SRFKRSLĢ�KRPRQ\PQp�D�SRO\VpPLFNp�MDY\��LGHQWL¿NRYDĢ�D�V\VWHPDWL]RYDĢ�SURFHV\�VpPDQWLF�
NêFK�]PLHQ�Y�SULHEHKX�MD]\NRYpKR�YêYLQX��/H[LNiOQR�VpPDQWLFNp�UHSUH]HQWiFLH�VORY�DNR�MHG�
QRWN\�OH[LNRJUD¿FNpKR�RSLVX�V~�]DORåHQp�QD�WêFKWR�SURFHVRFK�

,ULQD�1HNLSHORYD�D�(OYLUD�=DULIXOOLQD�]R�âWiWQHM�WHFKQLFNHM�XQLYHU]LW\�Y�,åHYVNX�SUH�
]HQWXM~�Y�SUtVSHYNX�+LVWRULFDO�DQG�(W\PRORJLFDO�(OHFWURQLF�'LFWLRQDU\�NRQFHSW�WYRUE\�HOHN�
WURQLFNpKR�KLVWRULFNR�HW\PRORJLFNpKR�VORYQtND��LQIRUPXM~�R�]ORåHQt�WH[WRY�XYHGHQêFK�Y�GDWD�
Ei]H��R�ãWUXNW~UH�V\VWpPX�D�MHKR�MHGQRWOLYêFK�]ORåNiFK��PRGXO�YL]XDOL]iFLH��GRSĎĖDFt�D�Y\KĐD�
GiYDFt�PRGXO��

6ORYDQVNê�SDUDOHOQê�NRUSXV�3DUD6RO�Y\YLQXWê�Y�%HUQH�D�5HJHQVEXUJX�RSLVXMH�YR�VYRMRP�
SUtVSHYNX� 5HFHQW� 'HYHORSPHQWV� LQ� 3DUD6RO�� %UHDGWK� IRU� 'HSWK� DQG� ;6/7� %DVHG� :HE�
&RQFRUGDQFLQJ�ZLWK�&:%�5XSUHFKW�YRQ�:DOGHQIHOV�]�,QãWLW~WX�VORYDQVNêFK�MD]\NRY�D�OLWH�
UDW~U�8QLYHU]LW\�Y�%HUQH��9�SUtVSHYNX�DXWRU�LQIRUPXMH�R�V~þDVQRP�VWDYH�YêVNXPX�VR�]DPHUD�
QtP�QD�NRQFHSþQp�UR]KRGQXWLD��NWRUp�VD�WêNDM~�GRSĎĖDQLD�NRUSXVX�D�XåtYDWHĐVNpKR�UR]KUDQLD�

0iULD�âLPNRYi�]�-D]\NRYHGQpKR�~VWDYX�ď��âW~UD�6ORYHQVNHM�DNDGpPLH�YLHG�Y�%UDWLVODYH�
SUHGQLHVOD�SUtVSHYRN�(NYLYDOHQFLD�HSLVWHPLFNêFK�þDVWtF�Y�VORYHQVNR�þHVNRP�SDUDOHOQRP�NRUSX-
se�� Y� NWRURP�SUHGVWDYLOD� SRXåLWLH� SDUDOHOQpKR� NRUSXVX� EOt]NRSUtEX]QêFK� MD]\NRY� QD� YêVNXP�
HSLVWHPLFNêFK� þDVWtF� ]UHMPH�� GRLVWD�� ]DLVWH�� SUDYGHSRGREQH� D� VS{VREX� LFK� SUHNODGX��$XWRUND�
Y\þOHQLOD�WUL�VNXSLQ\�SRXåLWLD�VN~PDQêFK�HSLVWHPLFNêFK�þDVWtF�Y�RERFK�NRUSXVRFK��SULDPH�HNYL�
YDOHQW\��NWRUp�V~�SULDPR�Y\XåLWHĐQp�Y�OH[LNRJUD¿FNHM�SUD[L��SRVXQ\�SUL�SRXåtYDQt��NWRUp�VWLPXOX�
M~�OLQJYLVWLFNp�VN~PDQLH�D�KĐDGDQLH�RGSRYHGt�QD�RWi]NX�VPHUX�SUHNODGX��W]Y��YRĐQp�SUHNODG\��
WHGD�UR]GLHOQH�SRXåLWLH�Y�NDåGRP�]�MD]\NRY��NWRUp�MH�W\SLFNp�SUL�SUHNODGH�WH[WRY�FH]�WUHWt�MD]\N�
D�RWYiUD�RWi]NX�DGHNYiWQRVWL��YHUQRVWL��SUHNODGX��þR�MH�Y\XåLWHĐQp�YR�YêXþEH�WUDQVODWROyJRY�

9�SUtVSHYNX�7KH�&]HFKR�6ORYDN�6NHWFKLQJ��$�&RPSDWLEOH�:RUG�6NHWFK�*UDPPDU� IRU�
&]HFK�DQG�6ORYDN�KRYRULO�9ODGLPtU�%HQNR�]�-D]\NRYHGQpKR�~VWDYX�ď��âW~UD�6ORYHQVNHM�DND�
GpPLH�YLHG�Y�%UDWLVODYH�R�PRåQRVWLDFK�WYRUE\�SUDYLGLHO�SUH�QiVWURM�6NHWFK�(QJLQH�SUH�SRWUHE\�
SRURYQiYDFtFK�YêVNXPRY��3UHGVWDYLO�Y\XåLWHĐQp�VORYHQVNp�D�þHVNp�NRUSXV\��RVRELWQH�VD�SUL�
VWDYLO�SUL�YHĐNêFK�]GURMRFK�GiW��NWRUêPL�V~�GQHV�GRVWXSQp�VORYHQVNp�D�þHVNp�ZHERYp�NRUSXV\��
DOH�]G{UD]QLO�DM�REPHG]HQLD��NWRUp�Y\SOêYDM~�]�WDNHMWR�~ORK\��1DMYlþãtP�]�QLFK�MH�D]GD�QHNRP�
SDWLELOLWD�PHG]L�SUDYLGODPL�WYRUE\�JUDPDWLN\�ZRUG�VNHWFKX��SULþRP�þHVNê�ZRUG�VNHWFK�SRXåt�
YD�$�VW\OH�VNHWFK�JUDPPDU��VORYHQVNê�9�VW\OH�VNHWFK�JUDPPDU��5LHãHQtP�E\�PRKOR�E\Ģ�LQNRU�
SRURYDQLH�þHVNpKR�ZHERYpKR�NRUSXVX�GR�VORYHQVNpKR�6NHWFK�(QJLQH�D�SUHStVDQLH��UHVS��WUDQV�
IRUPRYDQLH�VORYHQVNHM�VNHWFK�JUDPDWLN\�QD�WDJVHW�SRXåtYDQê�WDJJHURP�$MND�

3HWHU� %DOiå� ]R� VSRORþQRVWL� (GXNiFLD#,QWHUQHW� SUHGQLHVRO� SUtVSHYRN� 6ORYDN� 2QOLQH��
Y�NWRURP�LQIRUPRYDO�R�URYQRPHQQRP�SURMHNWH��MHKR�SULHEHKX�D�YêVOHGNRFK��6SRPHQXO�VSROX�
SUiFX�V�SDUWQHUVNêPL�GRPiFLPL�L�]DKUDQLþQêPL�LQãWLW~FLDPL�DM�ćDOãLH�SURMHNW\��NWRUp�QDGYl]X�



���

M~�QD�SURMHNW�6ORYDN�2QOLQH��9ãHWN\�LQIRUPiFLH�R�SURMHNWH�MH�PRåQp�QiMVĢ�QD�ZHERYHM�VWUiQNH��
KWWS���VORYDNH�HX�VN��

=iYHUHþQp�SRćDNRYDQLH�YãHWNêP�]~þDVWQHQêP�DM�SUHGQiãDM~FLP�Y\MDGULO�]D�-D]\NRYHGQê�
~VWDY�ď��âW~UD�6$9�9ODGLPtU�%HQNR��2VRELWQH�SRćDNRYDO�þOHQRP�RGGHOHQLD�6ORYHQVNpKR�Qi�
URGQpKR�NRUSXVX�-D]\NRYHGQpKR�~VWDYX�ď��âW~UD�6$9�]D�RUJDQL]iFLX�SUtMHPQpKR�SRGXMDWLD�
Y�PDOHEQRP�SURVWUHGt�PHVWHþND�SRG�.DUSDWPL��$NR�XYLHGOD�0iULD�âLPNRYi�]R�6ORYHQVNpKR�
QiURGQpKR�NRUSXVX�-D]\NRYHGQpKR�~VWDYX�ď��âW~UD�6$9�Y�~YRGH�NRQIHUHQþQpKR�]ERUQtND��Xå�
GQHV� MH� ]QiPH�KODYQp� WHPDWLFNp� ]DPHUDQLH�ćDOãHM� NRQIHUHQFLH� V� GREUH� ]QiP\P�Qi]YRP�±�
6/29.2�������%XGH�]DPHUDQp�QD�VpPDQWLFNp�VLHWH�D�PXOWLOLQJYiOQH�VORYQtN\��QR�EXGH�RWYR�
UHQp� DM� SUH� YãHWN\� WUDGLþQp� WpP\� ]� REODVWL� SRþtWDþRYpKR� VSUDFRYDQLD� SULURG]HQpKR� MD]\ND�
D�NRUSXVRYHM�OLQJYLVWLN\�

.DWDUtQD�*DMGRãRYi�±�%HiWD�.PHĢRYi�±�$GULiQD�äiNRYi

-$=<.�$�',6.85=�9�.8/7Ò5120�$�32/,7,&.20�.217(;7(

0HG]LQiURGQi�YHGHFNi�NRQIHUHQFLD�YHQRYDQi�Ä-D]\NX�D�GLVNXU]X�Y�NXOW~UQRP�D�SROLWLF�
NRP�NRQWH[WH³�Y�GĖRFK�����±�����VHSWHPEUD������SUHELHKDOD�WDN��DNR�WR�SUHGSRYHGDO�MHM�SUYê�
UHþQtN�� D� ]iURYHĖ� MHGHQ� ]� RGERUQêFK� JDUDQWRY� NRQIHUHQFLH�� ULDGLWHĐ� -D]\NRYHGQpKR� ~VWDYX�
ď��âW~UD�6$9��SURI��3K'U��3DYRO�äLJR��&6F���Ä0\VOtP�VL��åH�REVDK�MHGQRWOLYêFK�UHIHUiWRY�EXGH�
RERKDWHQtP�NDåGpKR�~þDVWQtND�NRQIHUHQFLH�� åH� VD�QD� WHMWR�NRQIHUHQFLL� VFKiG]D� VSRORþQRVĢ��
Y�NWRUHM�GLVNXU]�QHEXGH�UR]SW\ĐRYDQê��WDN�DNR�WR�EROR�Y�NODVLFNHM�ODWLQþLQH�D�åH�WR�QHEXGH�DQL�
KiGDQLH�DQL�QLþ��þR�E\�W~WR�VSRORþQRVĢ�GHOLOR��9ãHWFL�VPH�VHP�SULãOL�V� WêP��åH�VD�Y]iMRPQH�
RERKDWtPH�REVDKRP�MHGQRWOLYêFK�UHIHUiWRY�³�3UiYH�-D]\NRYHGQê�~VWDY�/��âW~UD�6$9�±�NRQ�
NUpWQH� 2GGHOHQLH� V~þDVQpKR� MD]\ND� ±� VD� ]KRVWLO� ~ORK\� SULYtWDĢ� ãW\ULGVDĢ� UHIHUXM~FLFK� ]R�
6ORYHQVND�� ]� ýHVND�� 3RĐVND��0DćDUVND�� 5DN~VND� D� (VWyQVND� Y�.RQJUHVRYRP� FHQWUH� 6$9�
Y�6PROHQLFLDFK��

3RGXMDWLH�VD�VWDOR�]DYĚãHQtP�JUDQWRYpKR�SURMHNWX�9(*$�±�6ORYHQþLQD�DNR�NXOW~UQ\�MDY�
D�PpGLXP�NXOW~U\�±�NWRUê�VD�UHDOL]RYDO�SRG�YHGHQtP�-XUDMD�'ROQtND�D�KRFL�QLH�I\]LFN\��SUHG�
VD�ERO�-XUDM�'ROQtN�±�DNR�QDMþDVWHMãLH�FLWRYDQê�DXWRU�±�SUtWRPQê�Y�SR]RUXKRGQRP�PQRåVWYH�
SUtVSHYNRY��D�þR�MH�G{OHåLWp��SUtVSHYNRY�REVDKRYR�U{]QRURGêFK��

3UHGRYãHWNêP� SURJUDP� SUYpKR� GĖD� DQWLFLSRYDO� LQWHUGLVFLSOLQiUQH� VPHURYDQLH� FHOpKR�
SRGXMDWLD��3UtYODVWRN�ÄQDMKHWHURJpQQHMãLD�NUDMLQD�6WUHGQHM�(XUyS\³�UREt�]R�6ORYHQVND�YêQL�
PRþQH�]DXMtPDY~�NUDMLQX�QD�YêVNXP��$�SUiYH�UR]ELHKDM~FL�VD�YêVNXP�-D]\NRYi�VLWXiFLD�D�MD-
]\NRYi�SROLWLND�QD�6ORYHQVNX�Y�PHG]LQiURGQRP�NRQWH[WH��VþDVWL�QDGYl]XM~FL�QD�SURMHNW�(XJHQD�
3DXOLQ\KR�]R�ãHVĢGHVLDW\FK�URNRY�PLQXOpKR�VWRURþLD��SUHGVWDYLO�6ODYRPtU�2QGUHMRYLþ��Y�SUt�
VSHYNX�-D]\NRYi�VLWXiFLD�D�MD]\NRYi�SROLWLND�±�GUXKp�GHMVWYR��.OiGRO�VL�Y�ĖRP�RWi]NX��þL�SR�
PHUQH�VLOQp�]DVW~SHQLH�PHQãtQ�]DUXþXMH�UR]YRM�VSRORþHQVNpKR�åLYRWD�QD�6ORYHQVNX�Y�LQWHQ�
FLiFK�PXOWLNXOWXUDOL]PX��OLEHUDOL]PX��WROHUDQFLH��$YãDN��DNR�]G{UD]QLO��QHH[LVWXM~�YêVNXP\��
DNR�QD�6ORYHQVNX�MD]\N\�åLM~��DNR�YQtPDM~�VYRMX�VLWXiFLX�PLQRULWQt��DOH�DM�PDMRULWQt�RE\YDWH�
OLD��D�WR�QDMPl�Y�V~þDVQHM�]ORåLWHM�MD]\NRYRSROLWLFNHM�VLWXiFLL�


