
þtVOR����URþQtN�����

HOMEOPATIE

0��1RUODQG��1�NROLN�~YDK�R�0HUFXULX�VWU���
'��*RRGZLQ��3�tSDG�0HUFXULD�VWU����

)��7UHXKHU]��0DOp�OpN\��VQDKD�XQLNQRXW�VWU����
-��ýHKRYVNê��)DUPDFHXWp��tNDMt��+RPHRSDWLH�MH�K�tãQi�VWU����

+��+HQGU\FKRYi��0HUFXULXV�QHER�6LOLFHD"�VWU����
+��3RNRUQi��$UVHQLFXP�DOEXP�VWU����

-��ýHKRYVNê��0HUF����S�tSDG�SRþtWDþRYp�UHSHUWRUL]DFH�VWU����



Oznámení:
âNROHQt�)DFXOW\�RI�+RPRHRSDWK\�Y�3UD]H���OHGHQ���
1HMYê]QDPQ�MãtP� S�HGVWDYLWHOHP� W]Y�� ÄDQJOLFNp� ãNRO\³� MH� /RQGêQVNi
+RPHRSDWLFNi�IDNXOWD��LQVWLWXFH��NWHUi�Pi�MDNR�MHGLQi�YH�9HONp�%ULWiQLL�SRY��
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þLOp� D� SUR� ]DþiWHþQtN\�� ÒþDVW� S�LVOtELOL� RS�W� 'U�� -RKQ� (QJOLVK�� S�HGQiãHMtFt
KRPHRSDWLL� QD� 2[IRUGVNp� XQLYHU]LW��� D� 'U�� 5XVVHOO� 0DOFROP�� �HGLWHO
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9iåHQp�GiP\�D�YiåHQt�SiQRYp��PLOt�KRPHRSDWp��WtPWR�þtVOHP�X]DYtUiPH
OHWRãQt� URN� D� W�ãtPH� VH� QD� QRYê�� NWHUê� QiP� S�LQHVH� MHãW�� KOXEãt� SR]QDWN\
D�GDOãt�UR]YRM�QDãt�Y�G\��1iã�þWYUWOHWQtN�+RPHRSDWLH�VH�EXGH�VQDåLW�R�WR��DE\
P�O�L�QDGiOH�QD�WRPWR�SRNURNX�VY$M�SRGtO��VSROX�V�RVWDWQt�OLWHUDWXURX��Y\GiYD�
QRX�Y�QDNODGDWHOVWYt�$OWHUQDWLYD��,�S�tãWt�URN�EXGHPH�LQIRUPRYDW�R�YãHP��FR
Pi� SUR� UR]YRM� Y� KRPHRSDWLL� SRGVWDWQê� Yê]QDP���tNiPH�OL� ÄY� KRPHRSDWLL³�
PiPH�WtP�QD�P\VOL�KRPHRSDWLL�NODVLFNRX��Y\KRYXMtFt�GHILQLFL�QDãLFK�0LVWU$�
PHWRGX�OpþtFt�GXãL�L�W�OR�

3�HMHPH�YiP�L�YDãLP�SDFLHQW$P�Y�URFH������PQRKR�~VS�FK$�D�Y]U$VWDMtFt
SRFLW�]GUDYt�

0JU��-L�t�ýHKRYVNê
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þtVOD� ]DãOHWH�ODVNDY��S�LORåHQRX�VORåHQNRX��6ORåHQND�VORXåt�L�N�S�HGSODFHQt
NQLK�GOH�S�LORåHQpKR�OHWiNX�
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NODVLFNp�KRPHRSDWLH��7HUPtQ����������������0tVWR�NRQiQt��6YUDWND��UHNUHDþQt
VW�HGLVNR�5RMDQD��6UGHþQ��]YHPH�S�t]QLYFH�]LPQtFK�VSRUW$�D�NODVLFNp�KRPHR�
SDWLH��%OLåãt�LQIRUPDFH��+DKQHPDQQRYD�QDGDFH��$QWRQtQD�6ODYtND�����������
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3URGiP� HOHNWURDNXSXQNWXUQt� S�tVWURM� 9HJD� ����� YHOPL� YKRGQê� SUR
WHVWRYiQt� NRQVWLWXþQtKR� KRPHRSDWLFNpKR� OpNX�� &HQD� GRKRGRX�� YRODW� QD� WHO�
þtVOR�������������SR����KRG�
1� NROLN�~YDK�R�0HUFXULX
0LVKD�1RUODQG���56+RP��)6+RP
3�HORåLOD�08'U��/XGPLOD�-LUiþNRYi

&KW� O�E\FK�XYpVW�Q� NWHUp�]�SUDPHQ$�S� tE� KX�KRPHRSDWLFNpKR�OpNX�0HUFX�
ULXV�D�SRNXVLW�VH�WDN�S� LVS� W�N�SRUR]XP� Qt�SULQFLSX�QHER�HVHQFH�OpNX��1DþUW�
QX�Q� NWHUp�VRXYLVORVWL�Y\YVWiYDMtFt�QD�UR]ViKOpP�SOiWQ� ��QD�NWHUpP�MH�Y\REUD�
]HQD� QDãH� NROHNWLYQt� ]NXãHQRVW�� 0H]L� ERK\� VWDURY� NpKR� � HFND� L� � tPVNpKR
3DQWKHRQX� ]DXMtPDOL� +HUPHV� D� 0HUNXU� Yê]QDPQp� SRVWDYHQt�� 9ODVWQRVWL
SODQHW\�0HUNXU� L� ]QDPHQt�� NWHUêP�YOiGQH� ��%OtåHQF$� D� 3DQQ\� �� MVRX� GRE�H
]QiPp� ]� DVWURORJLH�� QDS� tNODG� GYRMDNRVW�� þLQRURGRVW�� REFKRG�� NRPXQLNDFH�
]QDORVWL��X�3DQQ\�WDNp�þLVWRWD��5HSUH]HQWXMt�WUDQVIRUPDFL�D�S�HP� QX��SULQFLS
åLYRWD� MDNR� WDNRYpKR�D� MVRX�]RVREQ� QtP�D�PHWDIRURX�DOFK\PLVWLFNpKR�]SUD�
FRYiQt� UWXWL�� -H� ]DMtPDYp�� åH� SURVW�HGN\�� SRXåtYDQp� Y� KRPHRSDWLL�� MVRX
0HUFXULXV� VROXELOLV� �UR]SRXãW� MtFt�� UR]SXVWQê�� D� 0HUFXULXV� YLYXV� �åLMtFt�
åLYê���5WX"�MH�RSUDYGX�UR]SRXãW� MtFt�VH�NRY��MH�WHNXWi�D�WHG\��Y�WRPWR�VP\VOX�
åLYi��/]H�WX�VQDGQR�QDMtW�WpPDWD�UR]SRXãW� Qt�IRUHP�D�VPUWL��DOH�Y�SURWLNODGX�N
WRPX�L�WpPDWD�QRYpKR�]DþiWNX�D�åLYRWD��$�WR�E\FK�UiG�XNi]DO�
62/,

5iG�E\FK�XYHGO�KQHG�]SRþiWNX��åH�NG\å�EXGX�POXYLW�R�UXEULNiFK�D�V\PS�
WRPHFK�� QHEXGX� G� ODW� UR]GtO� PH]L� MHGQRWOLYêPL� ]NRXãNDPL� OpNX�0HUFXULXV
YLYXV�D�0HUFXULXV�VROXELOLV��2E��Y\ND]XMt�WpP���VKRGQp�I\]LFNp�V\PSWRP\��V
YêMLPNRX� XUþLWêFK� NRPSOHPHQWiUQtFK� V\PSWRP$� P\VOL�� FRå� MH� MPHQRYLW�
SRPDORVW�YH�Y\MDG�RYiQt�X�OpNX�0HUFXULXV�YLYXV�D�XVS�FKDQRVW�X�OpNX�0HUFX�
ULXV� VROXELOLV��VURYQHM� $OOHQRYX� (QF\NORSHGLL� þLVWp� 0DWHULH� PHGLN\��� /LGp�
SUR�NWHUp�MH�0HUFXULXV�VLPLOLPXP��PDMt�W\SLFN\�KOXERNRX�SRW�HEX�NRPXQLNR�
YDW��POXYLW��VGUXåRYDW�VH��DþNROL�VH�þDVWR�PRKRX�FtWLW�Y�QHSRKRG���YL]�%OXG\�
RENORSHQ�QHS�iWHOL���PRKRX�Y\SDGDW�MDNR�QHVGtOQt�D�S�HMt�VL��DE\�VH�GRVWDOL�]
WRKR�SHNOD�

0HUFXULXV� VROXELOLV� +DKQHPDQQL�MH� VP�Vt� DPLG�GXVLþQDQX� UWX"QDWpKR�
UWXWL�D�R[LGX�UWX"QDWpKR��&KHPLN�+DKQHPDQQ�MHM�V\QWHWL]RYDO�MHãW��S�HG�VYêP
REMHYHP� OpþHEQpKR� XP�Qt� KRPHRSDWLH� MDNR� QiKUDGX� ]D� OHSWDYp� VROL� UWXWL�
NWHUp� VH� WHKG\� SRXåtYDO\�� -DN� Y\VY�WOXMH�&ODUNH�� ÄOpN� �0HUFXULXV�VROXELOLV�
E\O� RNDPåLW�� S�LMDW� Y� PQRKD� ]HPtFK� GtN\� VYpPX� PQRKHP� PtUQ�MãtPX� D
~þLQQ�MãtPX� DQWLV\ILOLWLFNpPX� S$VREHQt�³� 'XVLþQDQ\� MVRX� VSRMHQp� V� U$VWHP
URVWOLQ�� MVRX� VRXþiVWt� Y�WãLQ\� SU$P\VORY�� Y\UiE�QêFK� KQRMLY�� S�LVStYDMt� N
EXMQpPX�D�U\FKOpPX�U$VWX�D�MVRX�REHFQ��S�tNODGHP�H[SDQ]H��-HMLFK�R[LGDþQt
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YODVWQRVWL�Y\YROiYDMt�H[SOR]L�Y�WãLQ\�YêEXãQLQ��6W�HOQê�SUDFK�REVDKXMH�]KUXED
���� GXVLþQDQX� GUDVHOQpKR�� &KDUDNWHULVWLFNi� XVS� FKDQRVW� OpNX�0HUFXULXV
VROXELOLV�VH�Gi�SUDYG� SRGREQ� �Y\VY� WOLW�S�tWRPQRVWt�GXVtNX��3RGREQ� �Pi�YH
VYpP� REUD]H� VS� FK�� UR]ãt�HQRX� S�HGVWDYLYRVW�� DQWLFLSDþQt� ~]NRVW� D� EOXG\
]Y� WãHQêFK�þiVWt�W� OD�OpN�$UJHQWXP�QLWULFXP��QHER�FKDUDNWHULVWLFNRX� ]PDWH�
QRVW��EOXG\�D�SRFLW\�]Y� WãHQt��QiYDO\�NUYH�D�SXOVXMtFt�SRFLW\�Y�KODY� ��VUGFL�D
FHOpP�W� OH�OpN�*ORQRLQXP��Y\VRFH�YêEXãQê�QLWURJO\FHUtQ�

.29

5WX"�MH�MHGLQê�NRY��NWHUê�H[LVWXMH�S�L�SRNRMRYp�WHSORW� �Y�WHNXWpP�VWDYX�
WpWR�YODVWQRVWL�VH�Y\XåtYi�S�L�YêURE��WHSORP�U$��WODNRP�U$�D�PQRKD�GDOãtFK
P��tFtFK� S�tVWURM$�� .HQW� SRSLVXMH� SDFLHQWD�� NWHUê� SRW�HEXMH�0HUFXULXV� MDNR
OLGVNê�EDURPHWU��&ODUNH�StãH��³�3RMPHQRYiQt�WRKRWR�NRYX�SR�YUWNDYpP�ERåVW�
YX�MH�YHOLFH�S�tKRGQp��6ORXåt�QiP�Y�EDURPHWUHFK�D�WHSORP�UHFK��D�]�OLGt��NWH�t
MVRX� SRG� MHKR� YOLYHP�� G�Oi� WDNp� EDURPHWU\� D� WHSORP�U\�� �(OHNWULNi��� NWHUê
PXVHO� SR� XUþLWRX� GREX� þDVWR� SUDFRYDW� V� UXNDPD� SRQR�HQêPD� GR� QiGRE
QDSOQ�QêFK� UWXWt�� QHVQHVO� SRWp� DQL� QHMPtUQ�Mãt� UiQX� HOHNWULFNêP� SURXGHP�
L�NG\å�S�HGWtP�PX�QHYDGLO\�DQL�VLOQp�HOHNWULFNp�YêERMH��

9�WRP�VSRþtYi�MHGQD�]�YHONêFK�FKDUDNWHULVWLN�OpNX��WDN�MDNR�MH�WHSORP�U
FLWOLYê�QD�]P�Q\�WHSORW\�Y�RERX�VP�UHFK��VWHMQ��FLWOLYê�MH�L�SDFLHQW�0HUFX�
ULXV��2VWDWQt�OpN\�UHDJXMt�S�HYiåQ��EX��QD�WHSOR�QHER�QD�FKODG��0HUFXULXV�QD
RERMH� �� ]KRUãXMH� VH� WHSOHP� L� FKODGHP�³� *HRUJH� 9LWKRXONDV� StãH�� Ä]iNODGQt
LGHRX�MH��åH�WX�MH�QHGRVWDWHN�UHDNWLYQt�VtO\�VSRMHQê�V�QHVWDELOQt�QHER�QHHIHN�
WLYQt�IXQNFt�³�9ãLFKQL�]QiPH�YODVWQRVWL�NRYRYp�NXOLþN\��NWHURX�]PL�XMH�.HQW
D� &ODUNH� MDNR� LQGLNiWRU� WHSORW\� Y� WHSORP�UHFK�� .G\å� SUDVNQH� DPSXOND
WHSORP�UX�D�UWX"�GRSDGQH�QD�]HP��P\ULiGD�NRYRYêFK�NDSLþHN�VH�UR]VW�tNQH
QD� YãHFKQ\� VWUDQ\�� 9tPH� ]� NOLQLFNêFK� ]NXãHQRVWt� L� ]� DQDORJLH�� åH� SDFLHQWL�
MHMLFKå� OpNHP� MH�0HUFXULXV�� åLYR�t�� NG\å� MVRX� SRG� I\]LFNêP� QiWODNHP�� D
SURFKi]HMt� GXãHYQtP� XWUSHQtP� S�L� VNXWHþQpP� QHER� MHQ� GRPQ�OpP� ~WRNX�
9� 6\QWHWLFNpP�UHSHUWRULX�MH�0HUFXULXV�XYHGHQ�Y����REHFQêFK�UXEULNiFK�SUR
]KRUãHQt�D�MHQ�Y���UXEULNiFK�SUR�]OHSãHQt�

'DOãt� OHJHQGiUQt� DVSHNW� UWXWL� VSRþtYi� Y� MHMt� RFKRW�� NH� VOXþRYiQt�� 7DWR
YODVWQRVW�VH�H[WHQ]LYQ��Y\XåtYi�S�L�H[WUDNFL�]ODWD�]�PiOR�YêQRVQêFK�UXG��.GR
P�O�VP$OX�D�XSXVWLO�]ODWê�QHER�VW�tEUQê�SUVWêQHN�GR�UWXWL��PRKO�WHQWR�MHY�ViP
SR]RURYDW��=QDMt�WR�L�OLGp��NWH�t�WUSt�FKURQLFNRX�RWUDYRX�UWXWt�]�DPDOJDPRYêFK
YêSOQt��3URWR�MH�UWX"�MHGHQ�]�QHMVLOQ�MãtFK�DQRUJDQLFNêFK�MHG$��0i�VFKRSQRVW
U\FKOH� VH� Yi]DW� QD� RUJDQLFNp�PROHNXO\��'R� OLGVNpKR� RUJDQL]PX� VH� GRVWiYi
]NRQFHQWURYDQi� Y� SRWUDYQtFK� �HW�]FtFK� �� ]� U\E� D� åLYRþLFK$� åLMtFtFK� YH
]QHþLãW�QpP� åLYRWQtP� SURVW�HGt�� 0$åHPH� ML� WDNp� YGHFKRYDW� VH� Y]GXFKHP
]QHþLãW�QêP�YêIXNRYêPL�SO\Q\���]�WXKpKR�GR�NDSDOQpKR�VWDGLD�S�HFKi]t�Xå�]D
SRNRMRYp�WHSORW\�D�VWHMQ��VQDGQR�S�HFKi]t�L�GR�SO\QQpKR�VWDYX��7R�QiP�P$åH
S�LSRPHQRXW�P\WRORJLFNRX�SRVWDYX�+HUPD��NWHUê�VH�SURMHYLO�MDNR�SRVHO�ERK$
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Xå� Y� ~WOpP� Y�NX� W�t� GQ$�� 3URP�QLO� VH� Y� POKX�� SURNORX]O� SRGH� GYH�PL� VYp
NRPQDW\�D�QD�GUXKp�VWUDQ��VH�YUiWLO�GR�VYp�SRGRE\��XNUDGO�$SROOyQRY\�MDORYL�
FH�D�RE�WRYDO�MH�ERK$P�QD�2O\PSX�

$OH�YUD"PH�VH�N�WR[LFNêP�~þLQN$P�UWXWL��3URMHYXMt�VH�XOFHUDFHPL�D�QHNUy�
]DPL��.G\å�GRSDGQH�NDSND�UWXWL�QD�SRYUFK�NRYX��N�Q�PXå�Pi�DILQLWX��ÄYSLMH
VH³�GR�Q�M��REODVW�NRQWDNWX�]SRþiWNX�]NDSDOQt��SDN�Ä]Y�HGRYDWt³�D�QDNRQHF�VH
UR]SXVWt��0HUFXULXV�MH�V\ILOLWLFNê�OpN�SDU�H[FHOOHQFH��'RE �H�]QiPH�UR]SDGORX
QRVQt�S�HSiåNX�X�VWDUêFK�V\ILOLWLFNêFK�SDFLHQW$��D�RGWXG�GRVWDQHPH�V\PSWRP
ÄWDKi�VY$M�QRV�SR�XOLFL³�D�ÄEHUH�OLGL�]D�QRV³��=iNODGQtP�VG�OHQtP�MH�VPUW�MDNR
G$VOHGHN� QHNUy]\�� .OtþRYê� SDWRORJLFNê� SURFHV� P$åH� EêW� Y\VWLåHQ� VORYHP
GHNRPSR]LFH�� &ODUNH� StãH�� Ä1DãH� JHQHUDFH� VL� VW�åt� XPt� S�HGVWDYLW� VSRXã"�
NWHURX� ]S$VRELOD�OpþED�UWXWt�Y�GRE���NG\�E\OD�UWX"�SRYDåRYiQD� ]D�QH]E\WQê
OpN� QD� V\ILOLWLFNi� JXPDWD� X� YãHFK� S�tSDG$�� L� NG\å� VH� QHGDOR� GRXIDW� YH
]OHSãHQt��0RWWR�ÄYH�VOLQ�Qt�MH�]iFKUDQD³��tNi�YãHFKQR����3UR�OHSãt�S�HGVWDYX�
MDNi�SUD[H�E\OD�VRXþiVWt�YãHREHFQp�UXWLQ\�Då�GR�QHGiYQp�GRE\��FLWXML�]�NQLK\
%UDQVE\KR�&RRSHUD�)LUVW�/LQHV�RI�6XUJHU\����HG���V�����

5WX"�S$VREt�QD�Q�NWHUp�MHGLQFH�MDNR�MHG�����MVRX�VWLåHQL�VUGHþQtPL�SDOSLWD�
FHPL��W�HVHP�NRQþHWLQ��REWtåQêP�GêFKiQtP�D�QHSUDYLGHOQêP�SXOVHP��3RNXG
VH�WDNRYp�REWtåH�REMHYt�X�þORY�ND��NWHUê�SUDFXMH�V�UWXWt��VRXGtPH��åH�WHQWR�NRY
VNXWHþQ�� Y\YROiYi� ]KRXEQp� ~þLQN\� QD� V\VWpP����� =HVQXOê� GRNWRU�3HDUVRQ
]D]QDPHQDO��åH�Y�GRE���NG\�E\OR�]Y\NHP�SRGiYDW�UWX"��GRNXG�SDFLHQW�QH]DþDO
VOLQLW�� NDåGRURþQ�� ]HP�HOR� Y� QHPRFQLFL� /RFN� QiKOH� Q�NROLN� WDNWR� OpþHQêFK
SDFLHQW$��1HMSUYH�E\OL�SRVWLåHQL�S�t]QDN\��NWHUp�MVHP�Xå�XYHGO��D�S�L�SRNXVX�R
VHEHPHQãt�QiPDKX�QiKOH�]HP�HOL��'RNWRU�3HDUVRQ�]NXãHQRVWt����GRãHO�N�WRPX�
åH�S�tþLQRX�VPUWL�MH� ]KRXEQê�YOLY�UWXWL�QD�NRQVWLWXFL��D�SUR�WDNWR�Y\YRODQRX
SRUXFKX�RUJDQLVPX�QDYUKO�Qi]HY�UWX"RYê�HUHWLVPXV�

0<6/
6\PSWRP\�P\VOL�RGUiåHMt�I\]LFNRX�SDWRORJLL��0HUFXULXV�MH�MHGLQêP�OpNHP

Y� UXEULNiFK� ÄEOXG\�� GRPQtYi� VH�� åH� VH� Q�FR� åLYpKR� SOD]t� Y� QRFL� GR� ~VW³� D
ÄQ�FR�åLYpKR�VH�SOD]t�Y�QRFL�GR�YDJLQ\³���WR�RGSRYtGi�VWDYX�PUWYpKR�W�OD�YH
ÄY�þQp�QRFL³�UDNYH��-LQê�MHGLQHþQê�V\PSWRP�ÄEOXG��W�OR�WYR�HQp�VODGNRVWPL³
P$åH� EêW� ]� WRKRWR� SRKOHGX� LQWHUSUHWRYiQ� MDNR� FKDUDNWHULVWLFNê� QDVOiGOê� D
KQLOREQê� SDFK� VPUWL�� D� RYãHP� WDNp� WDN�� åH� VODGNp� Y�FL� S�LWDKXMt� PRXFK\�
1 �NWHUêP�SDFLHQW$P� 0HUFXULXV�VH�Y\EDYXMt�S�HGVWDY\�PXãtFK�ODUHY�D�QHER
YêNDO$���0HUFXULXV�D�9HUDWUXP�MVRX�SRMtGDþL�YêNDO$�Y�0DWHULL�PHGLFH���0�O
MVHP�SDFLHQW\�� NWHUp� MVHP� OpþLO� SRX]H�0HUFXULHP�Y� U$]QêFK� SRWHQFtFK�� D� WL
P�OL�]�WDNRYêFK�Y�Ft�SDWRORJLFNRX�KU$]X��D�QHER�P�OL�RSDNRYDQp�QRþQt�P$U\�
YH�NWHUêFK�VH�REMHYRYDO\�SRGREQp�S�HGVWDY\��0RKRX�EêW�]QHFKXFHQL�åLYRWHP
D�KQXVLW�VL�L�VDPD�VHEH�SRGREQ��MDNR�/DF�FDQLQXP��$�WDN��DE\�S�HåLOL��PRKRX
]DXMPRXW�VWUDWHJLL�~W�NX��XQLNDMt��EX��MVRX�RSUDYGX�ÄQD�~W�NX³��QHER�RGOpWDMt
YH� VYp� IDQWD]LL� QD� PHUNXURYVNêFK� N�tGOHFK� GR� VY�WD� VQ$�� 0�O� MVHP� MHGQX

�



SDFLHQWNX��S�HGHSVDO� MVHP� Mt� /DF�FDQLQXP�� DOH� WR� ML�SRX]H�]OHSãLOR��3R�FHOp
G�WVWYt�ML�]QHXåtYDO�MHMt�VWDUãt��SDWRORJLFN\�åiUOLYê�VRXUR]HQHF�GYRMþH��SR]G�ML
E\OD�L�VH[XiOQ��]QHXåtYDQi���8Ni]DOR�VH��åH�0HUFXULXV�E\O�SUR�QL�EOLåãt�VLPL�
OLPXP��3�iOD�VL�EêW�SRKiGNRYRX�E\WRVWt��RGOHW�W�SU\þ�RG�WRKR��FR�SRSLVRYDOD
MDNR�ÄPUWYê�VY�W�PpKR�SRUXãHQpKR�Mi³��7DNRYê�VWDY�P\VOL�QiP�SRP$åH�SRUR�
]XP�W�WRPX��FR�0DUJDUHW�7\OHURYi�QD]êYi�ÄYQLW�Qt�SRGVWDWRX�OpNX³�

8å� Y� þDVQêFK� VWDGLtFK� I\]LFNp� SDWRORJLH� RþHNiYiPH� V\PSWRP\� VSRMHQp
V� KQLORERX� D� UR]NODGHP�� MDNR� MH� KRMQp� D� ]DSiFKDMtFt� VOLQ�Qt�� QHS�tMHPQp
SRFHQt��RWRN\�åOi]��QHKRMtFt�VH�Y�HG\��G\VHQWHULFNp��NUYDYp�VWROLFH��NWHUp�MVRX
þDVWR� SURYi]HQ\� PHQWiOQtPL� V\PSWRP\�� MDNR� MH� RGSRU� QHER� QHS�iWHOVWYt�
3RNXG� MH�Y�SUYQt� �DG�� SRVWLåHQi�SV\FKLND�� SDFLHQW�P$åH�SRFL"RYDW� LPSXOV\
SRãNR]RYDW� Y�FL�� DE\� RYOiGO� SURQLNDMtFt� SRFLW� ]QHFKXFHQt� D� ]OD� Y� VRE��
+HUPHV� MDNR� 3V\FKRSRPSXV� P�O� MHGLQHþQp� SRVWDYHQt� PH]L� RO\PSVNêPL
ERK\��9VWXSRYDO�GR�SRGVY�Wt�D�SURYi]HO�GXãH�]HP�HOêFK��-HKR�SDV�GR�+iGRYD
NUiORYVWYt�QHVH�PHUNXURYVNê�V\PERO�SUR�VFKRSQRVW�SURP�Q\� �� MLQêPL�VORY\
+HUPHV� MH� VFKRSHQ� VOXþRYDW� VH� V� UR]GtOQêPL� D� SURWLNODGQêPL� VWDY\� D� YODVW�
QRVWPL��D�VWHMQ��OHKFH�YVWXSRYDW�GR�YãHFK�DVSHNW$�åLYRWD�L�VPUWL�

9�5HSHUWRULX�SRG�KHVOHP�%OXG\�QDMGHPH�0HUFXULXV�Y����UXEULNiFK��Y�WãL�
QD�]�QLFK�Pi�Y]WDK�NH�]ORþLQX��QHS�iWHO$P��]UDQ�Qt��QHEH]SHþQêP�]Yt�DW$P�
]QHWYR�HQt� D� ]ORG�M$P�� ]DWtPFR� UXEULND� ÄXWpFL�� VQDåt� VH³� RS�W� XND]XMH� QD
QHVWDELOQt�D�SDUDQRLGQt�VWDY�P\VOL��9QLW�Qt�PRWLY\�SURQiVOHGRYiQt�D�GHVWUXNFH
VH�QDYHQHN�SURMHYXMt�MDNR�LPSXOV\�N�QLþHQt��-DNêNROL�VHWUYDOê�VWDY�YQLW�QtKR
E\Wt�� MDNêNROL� ]DPU]Oê�VWDY� SV\FKLN\� MH� NRPSHQ]RYiQ� S�HYUiFHQêP�
SURWLFK$GQêP�SRVWRMHP�Y$þL�VY�WX��9Q�Mãt�SURWLNODGQi�þLQQRVW�QHER�IDViGD�MH
RFKUDQRX�SUR�VWDY�QLWUD�

.G\å�VLOQp�YêEXãQLQ\�QDKUDGLO\�VW�HOQê�SUDFK��KOHGDOD�VH�GRVWDWHþQ��W�DV�
NDYi� UR]EXãND� D� E\OD� REMHYHQD� W�HVNDYi� UWX"�� 9� VRXþDVQp� GRE�� VH� POXYt� R
DWRPRYp�ERPE���NWHUi�E\�PRKOD�PtW�UR]P�U\�EDOtþNX�FLJDUHW��0RKOD�E\�EêW
Y\UREHQD�V�SRXåLWtP�þHUYHQp�UWXWL��-H�WR�VOLWLQD�UWXWL�D�DQWLPRQX��VLOQ��RERKD�
FHQi�QHXWURQ\�D�WXGtå�Y\VRFH�ãW�SLWHOQi��NWHURX�O]H�]tVNDW�XPtVW�QtP�YêFKR]t
VXEVWDQFH�Y�MDGHUQpP�UHDNWRUX��$�WDN�YLGtPH��åH�VORXþHQLQ\�UWXWL�YVWRXSLO\�GR
]EURMQtKR�SU$P\VOX��DþNROL�MH�]DMtPDYp��åH�Då�]D�GRVW�GORXKRX�GREX�SRWp��FR
VH�REMHYLOD�QD�=iSDG��V\ILOLV��0$åHPH�VL�WDNp�SRYãLPQRXW�GDOãt�VKRG\� ��MH
SURNi]DQp��åH�OpþLWHOVWYt�VWDUp�ãNRO\�Y\XåtYDOR�VROt�UWXWL�Y�ERML�SURWL�]OêP�D
ãSLQDYêP�QHPRFHP�� �6URYQHM� UXEULNX� S�LGDQRX� GR� QRYpKR� .RPSOHWQtKR
0DF5HSHUWRU\�Ä6WiOH�VL�P\MH�UXFH³���&ODUNH�StãH��Ä3�L�YêE�UX�UWXWL�MDNR�OpNX
QD�V\ILOLV�P�OL�VWD�t�SUDNWLNRYp�GR�MLVWp�PtU\�SUDYGX��DOH�QHY�G�OL��MDN�ML�SRGi�
YDW��0HUFXULXV� GR� XUþLWp� PtU\� RGSRYtGi� S� t]QDN$P� V\ILOLG\�� WDNåH� PQRKp
QHSRFK\EQp� S� tSDG\� RWUDY\� UWXWt� H[SHUWL� GLDJQRVWLNRYDOL� MDNR� V\ILOLV�� -VRX
SRVWLåHQ\� NRVWL�� åOi]\� D� N$åH�� =iQ� W� YHGH� N� LQGXUDFL�� LQGXUDFH� N� XOFHUDFL�
0HUFXULXV�S�HVQ� �RGSRYtGi�VNXWHþQpPX�+XQWHURYX�ãDQNUX�³

6\QWHWLFNp�UHSHUWRULXP�XYiGt�MHGHQiFW�SRGUXEULN�N�KODYQt�UXEULFH�Ä]DEtW�
FKFH³�� YH� NWHUêFK� VH� Y\VN\WXMH�0HUFXULXV�� ýDVWR� VH� Y� QLFK� REMHYXMt� QRåH

�



D� åLOHWN\�� 9H� VY� WOH� WRKRWR� V\ILOLWLFNpKR� VWDYX� P$åHPH� SRUR]XP� W�� SURþ� MH
0HUFXULXV�MHGLQêP�OpNHP�XYHGHQêP�YêUD]QêP�StVPHP�Y�UXEULFH�ÄDQDUFKLV�
WD�� UHYROXFLRQi�³��2EMHYXMH� VH� WDNp�Y��ÄPRUiOQt�FtW� Qt��QHGRVWDWHN��]ORþLQHF�
GLVSR]LFH�N��EH]�YêþLWHN�VY� GRPt³��7DNRYê�VWDY�P\VOL�RGSRYtGi�VDPR]�HMP�
Då�SRNURþLOpPX�VWDGLX�SDWRORJLH��D�QHEêYi�REY\NOê�X�SDFLHQW$��NWH� t�S� LFKi�
]HMt�GR�RUGLQDFH��6RXGtP��åH�Q� NWH� t�SROLWLFL�E\�SUDYG� SRGREQ� �SRW�HERYDOL
0HUFXULXV��5R]KRGQ� � VH�XYHGHQp� WHQGHQFH�PRKRX�SURMHYLW� Y�QHS� tMHPQêFK
VQHFK��1� NWHUp�]�QLFK�XND]XMH�QiVOHGXMtFt�WDEXOND�
�����0<6/��61<��SRNRXViQ��]Yt�DW\
�����0<6/��61<��NUHY��]PU]DþHQê�]$VWiYi
�����0<6/��61<��NDQFL��GLYRFt
�����0<6/��61<��PUWYi��W� OD
�����0<6/��61<��RGSRUQp
�����0<6/��61<��SVL
�����0<6/��61<��SVL��SRNRXViQ��åH�MH
�����0<6/��61<��WRQXWt
�����0<6/��61<��RKH�
����0<6/��61<��SRYRGH�
����0<6/��61<��G� VLYp
����0<6/��61<��S� tãHUQp
����0<6/��61<��]DYUDåG� Q��åH�EXGH
����0<6/��61<��KiGN\
����0<6/��61<��UHYROXFH
����0<6/��61<��Kê�HQt
����0<6/��61<��]ORG� ML
����0<6/��61<��VW�HOED
����0<6/��61<��SRO\NiQt�ãSHQGOtN$
����0<6/��61<��YRGD��QHEH]SHþt�]
����0<6/��61<��YRGD��SDGi�GR
����0<6/��61<��YRGD��]iSODYD
5XEULN\���
0HUF�FHONHP���

'DOãtP�U\VHP��V�NWHUêP�VH�þDVWR�VHWNiWH�Y�RUGLQDFL��MH�SRFLW�YLQ\�D�VWXGX�
0$åH� EêW� VSRMHQ�� SRGREQ� � MDNR� X� OpNX� $XUXP�� V� KOXERNêP� VHEHSRGFH�
�RYiQtP��SRFLWHP�VHOKiQt�D� ]KQXVHQt�VHERX�VDPêP��7R�GRVY�GþXMH�WDEXOND
VRXYLVHMtFtFK�UXEULN�P\VOL�

��0<6/��%/8'<��ãNRGD��åH�XG�ODO
��0<6/��%/8'<��]ORþLQHF��åH�MH
��0<6/��%/8'<��]ORþLQ��MDNR�E\�VSiFKDO
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��0<6/��87e&,��VQDåt�VH��]ORþLQ��VWUDFK��åH�VSiFKDO
��0<6/��Ò=.267��]H�VY �GRPt
��0<6/��1(./,'��QHUYR]LWD��]H�VY�GRPt
��0<6/��9éý,7.<
��0<6/��9<ýË7È��ViP�VRE�

5XEULN\��
0HUF��FHONHP���

$�SRFLW��NWHUê�MH�VSRMHQ�VH�VHEHRGVX]XMtFtP�SRVWRMHP�
��0<6/��%/8'<��SHNOR��WUSt�PXND�]��DQLå�E\�GRNi]DO�Y\VY�WOLW

3DFLHQW��~VS�ãQ��OpþHQê�0HUFXULHP��SRSVDO�VYp�SRFLW\�RSXãW�Qt�D�L]RODFH
W�PLWR�VORY\��Ä.�PêP�QHMKRUãtP�QRþQtP�P$UiP�SDW�t�VHQ��åH�MVHP�Y�SHNOH�
QDSURVWR� RSXãW�Qê� D� ]DYUåHQê�� D� QDEOt]NX� QHQt� QLNGR�� NGR� E\�PL� SRPRKO�³
-HKR�QHMKOXEãt�VWUDFK�E\O�VWUDFK�]H�ãtOHQVWYt��%iO�VH��åH�KR�SRSDGQH�]X�LYRVW��D
SDN� NDåGpKR� XPOiWt� N� VPUWL��ÒOHYX� QDFKi]HO� Y� SRVOHFKX� KXGE\��9�SU$E�KX
OpþE\�VH�SDWRORJLH�SRVXQXOD�]�SV\FKLFNp�QD�I\]LFNRX�~URYH���REMHYLO�VH�X�Q�M
RGSRUQê�]iSDFK�]�~VW�D� VNYUQLWê�� ãSLQDYê� MD]\N��0�O� MVHP�Q�NROLN�SDFLHQW$
0HUFXULXV��NWH�t�Y\SRYtGDOL�R�SRFLWHFK�RSXãW�QRVWL��=QiPi�UXEULND�Ä%OXG\�
QHS�tWHO�� NDåGê� MH³�� QiP� SRP$åH� SRUR]XP�W�� åH� MHGLQêP� EH]SHþQêP
~WRþLãW�P�MH�EêW�ViP�

8å�MVHP�XYHGO��åH�WpPD�0HUFXULX�VRXYLVt�V�MHGLQHþQêPL�YODVWQRVWPL�UWXWL�
MH�WR�WHNXWê�NRY��V�WHQGHQFt�N�WYRUE��VORXþHQLQ��=�W�FKWR� ]QDN$�O]H�VQDGQR
Y\YRGLW� SRMP\� MDNR� QHVWDELOLWD�� SURP�QOLYRVW�� QHNUy]D� D� UR]NODG� �NRQHþQi
S�HP�QD�åLYRWD�YH�VPUW���3DFLHQWL�0HUFXULXV��DE\�RYOiGOL�VYRX�SRK\EOLYRVW�
QHMLVWRWX��~WRN�D�UR]NODG��VL�PRKRX�Y\S�VWRYDW�SUHFL]QRVW�D�SHGDQWVWYt��WtP
QDSO�XMt� VYRX� SUYR�DGRX� SRW�HEX� VWDELOLW\�� -H� WR� MHMLFK� VWUDWHJLH� S�HåLWt�
3�tNODGHP� MH� IDQDWLFNi� SR]RUQRVW� N� GHWDLO$P�� NWHUi� VH� P$åH� SURMHYLW� MHQ� Y
MHGQRP� DVSHNWX�� QDS�tNODG� Y� þLVWRWQRVWL� D� K\JLHQ��� QHER� Y� SHUIHNFLRQLVPX
Y�REOpNiQt��$OH�P$åH�MtW�R�H[WUpPQt�VY� GRPLWRVW�Y�PDOLþNRVWHFK�Y�MDNpPNROL
RKOHGX�

0HUFXULXV�SRW�HEXMH�VWDELOL]RYDW�VYRML�IRUPX��9�WRP�VSRþtYi�MHKR�QHS�i�
WHOVNê� KRPHRSDWLFNê� Y]WDK� Y$þL� OpNX�6LOLFHD�� 6LOLFHD� MH� S�tNODGHP� PQRKD
DVSHNW$�IRUP\��D�SDWRORJLH��QD�NWHURX�VH�S�HGHSLVXMH��MH�ÄQHGRVWDWHN�SHYQRV�
WL³���D�WR�SODWt�L�SUR�RVWDWQt�SUYN\�WpWR�VNXSLQ\�SHULRGLFNp�WDEXON\��ýW\�YD]Qê
XKOtN�� VWUXNWXUiOQt� SUYHN� åLYp� KPRW\�� -HKR� IRUPRX� MH� GLDPDQW�� QHMWYUGãt
PLQHUiO��MHGHQ�]�NU\VWDO$��NWHUp�YHOLFH�~þLQQ��UR]NOiGDMt�VY�WOR�QD�MHGQRWOLYp
HOHPHQW\��QD�W�S\WLYp�VSHNWUXP�GXKRYêFK�EDUHY��.�HPtN��OiWND��QD�NWHURX�VH
]D]QDPHQiYi� HOHNWURQLFNi� SRGRED� SRþtWDþRYp��HþL�� -HKR� NU\VWDO� MH� VUGFHP
HOHNWURQLFNêFK�KRGLQ�RGSRþtWiYDMtFtFK�XEtKDMtFt�þDV�QD� ]iS�VWt�L�QD�QRþQtFK
VWROFtFK� PLOLRQ$� OLGt�� 9H� IRUP�� R[LGX� N�HPLþLWpKR� MH� ]DVWRXSHQ� YH� Y�WãLQ�
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KRUQLQ� ]HPVNp� N$U\�� NWHUêP� GRGiYi� WYUGRVW� D� RGROQRVW��*HUPDQLXP�� SUYQt
SRORYRGLþ�D�HOHNWURQLFNê�þLS��SRþiWHþQt�]NRXãND�OpNX��NWHURX�SURYiG�O�-HUH�
P\� 6KHUU�� SURNi]DOD� RFKURPXMtFt� G\VOH[LL� D� ~QDYX� �� SDWRORJLL� EH]WYDURVWL�
&tQ��QHMNU\VWDOLþW�Mãt� ]�NXMQêFK�NRY$��NWHUê�VSROX�V�P�Gt�WYR�t�QHNRURGXMtFt
EURQ]�D�NWHUê�GRGiYi�VWUXQQêP�QiVWURM$P�MDVQê� ]YXN��9�SDWRORJLL�VH�XYiGt
MDNR�OpN�SUR�Y\þHUSiQt�D�VODERVW�]YOiãW��Y�KUXGL��FHQWUiOQt�W�OHVQp�GXWLQ��REVD�
KXMtFt�VUGFH�D�SOtFH��9�DOFK\PLL�Pi�VSRMLWRVW�V�SODQHWRX� -XSLWHU��V\PEROHP
GREURþLQQRVWL��KRMQRVWL�D�VFKRSQRVWL�WUDQVFHQGHQFH�PDOpKR�HJD�GR�REUD]$�D
IRUHP�GXFKRYQt�]NXãHQRVWL��$�QDNRQHF�RORYR���3OXPEXP��VRXYLVHMtFt�V�P\WR�
ORJLFNRX�D�DVWURORJLFNRX�SRVWDYRX�6DWXUQD��]DVWiQFH�IRUHP�D�QHS�tWHOH�UR]OH�
WX��3OXPEXP��D�WR�MH�Yê]QDþQp��VWRMt�QD�S�HFKRGX�N�UDGLRDNWLYQtP�SUYN$P�
0i� QHMY\ããt� KXVWRWX� ]H� YãHFK� NRY$�� MH� WR� QHYRGLþ�� SRKOFXMH� YOQ�Qt�� WHSOR�
]YXN\� L� þiVWLFH� Y]QLNDMtFt� UDGLRDNWLYQtP� UR]SDGHP� �WR� QiP� S�LSRPtQi�� åH
6DWXUQ� SRåtUi� VYp� G�WL�� DE\� ]DEUiQLO� QDUXãHQt� VWDUpKR� SR�iGNX� D� VRFLiOQtFK
IRUHP��� 9� WR[LFNêFK� NRQFHQWUDFtFK� VQLåXMH� YRGLYRVW� QHUY$�� FRå� YHGH� N
SDUDOê]iP�D�VYDORYêP�DWURILtP�� 7�HV��FKDUDNWHULVWLFNê�SUR�SDWRORJLFNê�VWDY
3OXPEXP�� MH� WpP��� VKRGQê� V� W�HVHP� X� OpNX�0HUFXULXV��$� 3OXPEXP
L�0HUFXULXV�MVRX�KODYQtPL�OpN\�X�3DUNLQVRQRY\�FKRURE\�

3DFLHQWL��NWH�t�SRW�HEXMt�0HUFXULXV�VROXELOLV��G�tYH�QHå�SDWRORJLH�SRVWRXSt
N�SDUDOê]iP��PRKRX�PtW�SRFLW��åH�MH�Q�FR�åHQH�GR�FKYDWQp�þLQQRVWL�� ýDVWR
XYiG�Mt��åH�VH�FtWt�QHMåLY�Mãt�WHKG\��NG\å�VH�P$åH�SOQ��SURMHYLW�MHMLFK�UWX"RYLWi
MLVNUD�� YH� FKYtOL�� NG\� PRKRX� S�HGYpVW� Q�MDNRX� VFKRSQRVW�� S�L� U\FKORVWQtFK
]iYRGHFK�� VRXW�åLYêFK� VSRUWHFK�� Y� GHEDW�� QHER� GLVNXVL�� 8å� MVHP� XYHGO�� åH
XUþLWt�SROLWLFL�E\�E\OL�SRW�HERYDOL�0HUFXULXV��-LVW��MH�YKRGQp��DE\�VH�POXYþt
VSROHþQRVWL�FKRSLOL�SR]LWLYQtFK�NYDOLW��MHMLFKå�S�tNODGHP�MH�+HUPHV��ERåVNê
SRVHO�D�Ä]KPRWQLOL³�MH��E$K�0HUNXU�E\O�SDWURQHP�REFKRGQtN$���SUR�Q��MH�GDU
Yê�HþQRVWL�YHOPL�G$OHåLWê��D�OpN�0HUFXULXV�Pi�YêUD]QRX�DILQLWX�N�KUGOX���-DNR
SRVORYp�ERK$�PRKRX�EêW�WDNRYt�SROLWLFL�GREURGLQtP�SUR�OLGVWYR��DOH��tNi�VH�
åH� ÄPRF� NRUXPSXMH� �YêVWLåQp� SUR�0HUFXULXV�� D� DEVROXWQt� PRF� NRUXPSXMH
DEVROXWQ�³��9 ��LW��åH�MVHP�%$K��MH�YUFKROHP�DURJDQFH�

9� þDVRSLVH�5HODWLQJ�QDSVDOD� /L]� *UHHQH�� åH� ÄUWX"� MH� SRVOHP� 6OXQFH�� D
]DWtPFR�6OXQFH�MH�V\PEROHP�SRGVWDW\��UWX"�MH�V\PEROHP�W�FK� IXQNFt��NWHUp
QiP�XPRå�XMt�SR]QDW�SRGVWDWX�³�5HYROXFLRQi��PXVt�PtW�MDVQRX�YL]L��DE\�VH
PX� SRGD�LOR� XVNXWHþQLW� QRYê� ]DþiWHN� �U\V� PHUNXURYVNpKR� YOLYX� ]QiPê� ]
DVWURORJLH���.G\å�MVRX�SURVW�HGN\�QiVLOQp��MDN�WR�Y�UHYROXFL�EêYi���WYUGt�VH��åH
Ä~þHO�VY�Wt�SURVW�HGN\³��SDN�SURVW�HGN\�PXVt�VORXåLW�QRYpPX�NRQFL��]iNODGQt�
SRGVWDWQp�ÄSUDYG�³�

0HUFXULXV��QHMY�Wãt�DQWLV\ILOLWLFNê�OpN��GRNRQDOH�RGSRYtGi�Ii]L�SOiQRYiQt
D� ERMRYp� Ii]L� YiOHþQpKR� NRQIOLNWX� �DOH� QHPXVt� EêW� YKRGQê� SUR� G$VOHGN\
YiOHþQpKR�SXVWRãHQt��NGH�MH�Y�SRS�HGt�DNXWQt�VWUDFK��7DP�EêYDMt�þDVW�ML�LQGL�
NRYiQ\� OpN\� MDNR� MH� 6WUDPRQLXP�QHER�2SLXP���$VWURORJRYp� UR]H]QiYDMt� Y
SU$E�KX� QHS�iWHOVNêFK� VUiåHN� L� PRWLY\� PDUVRYVNp�� XUDQRYVNp� D� SOXWRQVNp�
5DGLRDNWLYQt� SUYN\� GDOHNR� S�HGVWLKXMt� UWX"� QD� VWXSQLFL� WR[LFLW\�� 8UDQLXP
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PHWDOOLFXP�D�3OXWRQLXP��NWHUp�QHVRX�MPpQR�SR�YQ�MãtFK�SODQHWiFK��PXVt�EêW
MHãW�� Y\]NRXãHQ\�� DOH� EH]SRFK\E\� SRQHVRX� Q�NWHUp� ]H� VSROHþQêFK� ]QDN$
W�åNêFK�NRY$��3UDYG�SRGREQ�� VH�XSODWQt�Y� OpþE�� UDNRYLQ\��-H�SR]RUXKRGQp�
åH�0HUNXU� MH�SODQHWD� OHåtFt�QHMEOtåH�N� UDGLRDNWLYQtPX�6OXQFL�� -HKR�]iNODGQt
IXQNFH� VSRþtYi�Y�S�HQRVX� VOXQHþQt�YLWiOQt� VtO\�� ]YOiãW� � MHMt�PHQWiOQt� VORåN\�
7D�P$åH� VDPD� VHEH�Y\MiG� LW� YH� ]GUDYp�SRGRE� � MDNRåWR�YL]H�SOQp� LQVSLUDFH�
QHER�QDRSDN�EXGH�GHVWUXNWLYQt��D�EXGH�Y\MDG�RYDW�SURWLVSROHþHQVNê�]iP� U�

1DNRQHF�VWUXþQp�VKUQXWt��SDFLHQW��NWHUê�RGSRYtGi�OpNX�0HUFXULXV��VH�XåtUi
]HYQLW� �� WDN� MDNR� PUWYROD� VWUDYXMH� VHEH� VDPD� RG� KQLMtFtFK� YQLW�QRVWt� YHQ� N
SHULIHULL�� MH� WR� SURYLQLOê� ]ORþLQHF�� MH� WR� SRMtGDþ� YêNDO$�� SOQê� ]QHFKXFHQt� D
QHQiYLVWL� ViP� N� VRE� �� WHQ�� NGR� MH� Y� SHNOH�� NGR� MH� RENORSHQ� QHS�iWHOL�� NGR
ERMXMH�QHER�XWtNi��NGR�MH�XYHGHQ�Y����UXEULNiFK�]KRUãHQt�D�QHER���SRNXG�MH
NRPSHQ]RYiQ�D�IXQNþQt���OSt�QD�GRJPDWHFK�D�SHYQpP��iGX��QDYUKO�E\FK��DE\
E\O�0HUFXULXV�S� LGiQ�GR� UXEULN\�0RQRPDQLD���1D�YãHFKQR�Y�S�tURG�� VH�Gi
QDKOtåHW�]H�GYRX�VWUDQ��9�S�tSDG��0HUFXULX�MVRX�W\WR�GYD�DVSHNW\�V\PEROL]R�
YDQp�EtORX�D�þHUQRX��KDGHP�RYtMHMtFtP�0HUNXURYR�åH]OR��K$O��NWHUi�MH�]QDNHP
OpND�VNpKR� VWDYX�� 3RUWUpW� OpNX� 0HUFXULXV��RGYR]HQê� ]� WR[LNRORJLFNêFK
]NRXãHN�D�SURYLQJ$��MH�SRUWUpW�SDWRORJLFNp��RGYUiFHQp�WYi�H�SRVOD�ERK$��7HQ
MH� DOH� WDNp� QRVLWHOHP� þLVWpKR� VY�WOD� SUDYG\� D� åLYRWD� �� åLYRWQtKR� SULQFLSX�
6WHMQ�� MDNR�P$åH� UWX"� SRGOHKQRXW� UR]NODGX��P$åH� VH� WDNp�SRY]QpVW�� SR]YH�
GDMtFH�GXFKD�KXPDQLW\�]H�ãStQ\�N�þLVWRW���7R�YãHFKQR�P$åH�GtN\�VYp�SRYD]H�
MHMtPå�]iNODGHP�MH�NDSDOQê�VWDY�D�RFKRWD�NH�VOXþRYiQt���GtN\�VFKRSQRVWL�YVWX�
SRYDW� GR� RSDþQ�� SRODUL]RYDQêFK� NYDOLW�� D� WDN� ]tVNiYDW� ]NXãHQRVWL� ]� RERX
SRODULW�� $� SURWR� OLGp� 0HUFXULXV�PRKRX� VWRXSDW� Y]K$UX�� PRKRX� S�HKUiYDW
åLYRW�SRVOD�ERK$�D�EêW�YHONêPL�NRPXQLNiWRU\�SULQFLS$�åLYRWD�D�VPUWL��=�SUD[H
MH�]QiPp��åH�PHUNXURYVNp�RVREQRVWL�PRKRX�EêW�SOQp�S�HN\SXMtFtKR�åLYRWQtKR
HQWX]LDVPX�� SOQp� WRXK\� Y\WYi�HW� KOXERNp� D� G$Y�UQp� Y]WDK\� V� OLGPL� D� FHORX
VSROHþQRVWt�� ýDVWR� VL� SRQHFKiYDMt� G�WVNp� NYDOLW\�� +HUPHV� MH� Y\REUD]RYiQ
MDNR�PODGê�PXå�V�N�tGO\�QD�SDWiFK��]DWtPFR�RVWDWQt�ERKRYp�VH�PDOXMt�VWDUãt�D
PRXG�HMãt�� 9� .HQWRY�� 5HSHUWRULX�MH�0HUFXULXV�MHGLQêP� OpNHP� Y� UXEULFH
3�HGþDVQi�]UDORVW��=�PHUNXURYVNêFK�OLGt��REGD�HQêFK�]GUDYêP�MiGUHP��Y\]D�
�XMH�Q�FR��FR�S�LSRPtQi�RN�tGOHQp�ERåVWYR��SRVOD��QDYD]XMtFtKR�WpP���RNDP�
åLW�� Y]WDK\�� S�HGþDVQ�� Y\]UiOpKR�� GUDYpKR�� V� PHGRY�� VODGNRX��Hþt�� 7DNRYt
OLGp�YHOPL�GRE�H�UHDJXMt�QD�MDNpNROL�SRGQ�W\��0DMt�VWiOH�ÄY\VXQXWp�DQWpQ\³�
ýDVWR�MVRX�YH�VYp�URGLQ��QHER�YH�VSROHþQRVWL�SRYDåRYiQL�]D�EDYLþH��KHUFH�D
SHUIRUPiWRU\�� YHOPL� REUDWQ�� GRNiåRX� ]DP�VWQDW� VSRXVWX� OLGt�� 7\WR� DVSHNW\
RVREQRVWL�0HUFXULXV�MVRX� YHOLFH� GRE�H� SDWUQp� X� G�Wt� �DOH� L� G�WL� PRKRX� åtW
åLYRWHP�QD�ÄRGYUiFHQp�VWUDQ�³��D�]YOiãW��Y�REGREt�DGROHVFHQFH��

0LVKD�1RUODQG��56+RP��)6+RP�MH��HGLWHOHP�+RPHRSDWLFNp�ãNRO\��Pi�SUD[L
Y�'HYRQX�
3�HGQiãHO�Y�WRPWR�D�Y�PLQXOpP�URFH�Wpå�Y�3UD]H�D�Y�%UQ��
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3� tSDG�0HUFXULD�
'LDQH�*RRGZLQ
3�HY]DWR�]�þDVRSLVX�7KH�+RPRHRSDWK���S�HORåLOD�08'U��,��-HEDYi
äHQD��QDUR]HQi����������
3RYROiQt���SROLWLFNi�DNWLYLVWND
��NRQVXOWDFH�����������
��G� WL���V\Q���OHW��GFHUD����OHW
6RXþDVQp�SUREOpP\���WUYDOi�VLQXVLWLV��DVWPD

$QDPQp]D����Ä1DURGLOD�MVHP�VH�QRUPiOQ� ��0RMH�PDWND�E\OD�DWOHWND��9���WL
P� VtFtFK�MVHP�P� OD�SRWtåH�V�PDQGOHPL�D�P� OD�MVHP�PRQRQXNOHy]X�FHOê�URN�
'R��WL�OHW�MVHP�FK\WLOD�NDåGRX�G� WVNRX�QHPRF��9]SRPtQiP�VL��åH�MVHP�P� OD
EROHVWL�Y�NUNX�D�]D�OHYêP�XFKHP��]Y� WãHQp�X]OLQ\��9åG\FN\�MVHP�VH�]KRUãLOD�
NG\å�MVHP�E\OD�XKRQ� Qi��1D�VW�HGQt�ãNROH�MVHP�VL�SRGYUWOD�NROHQR��]QLþLOD�VL
FKUXSDYNX�D�]ORPLOD�NRVWUþ�³

'êFKiQt� ��Ä.G\å�MVHP�E\OD�W�KRWQi�V�&DWKHULQH��Y\YLQXOD�VH�X�PQH�GêFKDYLþ�
QRVW� D� WD� E\OD� GLDJQRVWLNRYiQD� MDNR� DVWPD�� 9]QLNOR� WR� SR� LQIHNFL� �� ]iQ�WX
SU$GXãHN���3R�&DWKHULQH�MVHP�MHãW���[�SRWUDWLOD��SDN�MVHP�VH�YUiWLOD�GR�6NRWV�
ND�D�ERMRYDOD�VWiOH�V�QDFKOD]HQtP��NDãOHP�D�UêPDPL��7�åNR�VH�GUåtP�Y�WHPSX
D�PiP�YHONê�VWUDFK�]�Y\þHUSiQt��9åG\FN\�]E�OiP��QHER�]HåORXWQX�D�PXVtP
MtW� GR� SRVWHOH�� 9\þHUSiQt� P$åH� WUYDW� L� FHOp� P�VtFH�� 'R� OLVWRSDGX� MVHP
RE\þHMQ�� Y� SR�iGNX��3RNXG�S�HåLMX� OLVWRSDG��SRGD�t� VH�PL�S�HåtW� GR�E�H]QD
QHER� GXEQD��9åG\FN\� MH�PL� OtS� V� )LQOD\HP�QD� ]iSDGQtP�SRE�Håt�� WDP�PQH
DVWPD�QHGUåt��.Y$OL�DVWPDWX�MVHP�PXVHOD�S�HVWDW�E�KDW�L�GiONRYp�WUDW���3R�iG
PL� WHþRX� KOHQ\� ]� QRVX� D� WDN� QHP$åX� ]StYDW�� 5iGD� ]StYiP�� 3RSUYp�PQH� WR
FK\WOR�Y�/RQGêQ���NG\å�PQH�SRSUYp�*HRUJH� UR]ORELO��&tWLOD� MVHP�NQHGOtN�Y
NUNX�D�MDNR�E\�PQ��Q�NGR�GUåHO��.�LþHO�QD�PQH�Ä3URþ�QHMGHã�D�QHSRY�Vtã�VH
"³

0�OD� MVHP� )LQOD\H� Y� URFH� ������ 3R� MHKR� GUXKêFK� QDUR]HQLQiFK� MVHP
]QRYX�RW� KRWQ� OD��1HGRNi]DOD�MVHP�VH�V�WtP�Y\URYQDW�D�SRWUDWLOD�MVHP��0� OD
MVHP�FHORX�URGLQX��PRKOD�MVHP�VH�V�WtP�Y\URYQDW��7DN\�MVHP�P� OD�EUDGDYLFH
QD�JHQLWiOX��W\�MVHP�VL�QHFKDOD�RGVWUDQLW�]PUD]HQtP�D�WDN\�PRU�PpKR�åLYRWD�
VWiOH�VH�YUDFHMtFt�DIW\�³
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$OHUJLH� �� Ä-VHP� DOHUJLFNi� QD� POpþQp� YêUREN\�� KRY� ]t� D� NRþN\�� $� Y� WãLQX
MLQêFK� E� åQêFK� Y� Ft��'RVWDQX� VHQQRX� UêPX� D� NG\å� MtP� VêU��PiP� SRFLW�� åH
PiP�Y�QRVH�Q$å��0RMH�DOHUJLH�MVRX�þtP�GiO�SUXGãt��3RSUYp�MVHP�P� OD�DOHUJLF�
NRX�UHDNFL�YH���WL� OHWHFK��SUiY� �SR�SXEHUW� ��S� L�SODYHFNp�VRXW� åL�MVHP�P� OD
UHDNFL�QD�FKORU�³
0\VO���Ä1DãH�URGLQD���WR�MH�VWiOp�ERMLãW� ��5RGLþH�VSROX�QHY\FKi]HOL��.G\å�PL
E\O\� �� URN\�� XY� GRPLOD� MVHP� VL�� åH� PQH� RWHF� QHPi� UiG�� %\O� YHONê� W\UDQ
D�PLORYDO�MHQ�PRX�PODGãt�VHVWUX��-VPH�YHONi�URGLQD��PRMH�GY� �PODGãt�VHVWU\
MVRX�PL� EOt]Np�� DOH� W\� VWDUãt� D�P$M� EUDWU� QH��0RMH� QHMVWDUãt� VHVWUD� VH�PQRX
QHPOXYt��0DPLQND�PL�E\OD�EOt]Ni�GR���WL�OHW��.G\å�PL�E\OR����OHW��YãHFKQR
VH�]KRUãLOR��0RMH�PDWND�FKW� OD��DE\FK�RGVRXGLOD�RWFH��DOH�SDN�VH�RED�RGH�PQH
RGYUiWLOL��'R� ��WL� OHW�PQH� RWHF� þDVWR� ELO� D� G� ODO�PL� RSUDYGX� SUREOpP\�� E\O
KUR]Qê��QHGRNi]DOD� MVHP�VH� VRXVW�HGLW��Y\URYQDW� VH� V� WtP��S�HVWDOD� MVHP�PtW
Y\]QDPHQiQt��3RNXVLOD�MVHP�VH�SRPRFL�PDWFH��GLDJQRVWLNRYDOL�Mt�VFKL]RIUHQLL�
DOH�P\VOtP�� åH� WR�E\OD� VStãH�PDQLRGHSUHVLYLWD��0$M� RWHF�E\O� YHOPL�QDGDQê�
7H� �VH�QiP�GD� t�GRE�H��DOH�EH]�MHKR�SRPRFL�E\FK�VH�]�WRKR�QHGRVWDOD��1DNR�
QHF� MVHP� VH� YGDOD�� DE\FK� VH� GRVWDOD� ]� GRPX�� DOH� NG\å� MVHP�RSXVWLOD� VYpKR
SUYQtKR�PDQåHOD�� QH]QDO� VH� NH�PQ� �� 3�HVWR� MVHP� SR�iG� Y� G� OD�� åH� E\�PQH
RWHF� NRQWDNWRYDO�� 5RGLþH� VH� UR]HãOL�� NG\å�PL� E\OR� ��� OHW�� KODYQ� � SURWR�� åH
PDWND� E\OD� DONRKROLþND�� 7HQNUiW� VH� Pi� GUXKi� VHVWUD� REUiWLOD� SURWL� PQ�
D� URGLþ$P�� 9� G� OD� MVHP�� åH� MVHP� VH� QHP� OD� YGiYDW�� %\OD� MVHP� QH]UDOi� D
QHMLVWi��0\VOHOD�MVHP�VL��åH�GRNiåX�Y\WYR� LW�URGLQX��NWHURX�MVHP�SRW�HERYDOD
MDNR� SRGSRUX��1HRSXVWLOD� MVHP�PDQåHOVWYt� KQHG�� DOH� Då� SR� ��WL�P� VtFtFK� D
YUiWLOD�MVHP�VH�GR�6NRWVND�MDNR�PDWND�VDPRåLYLWHOND��9UiWLOD�MVHP�VH�N�XþHQt
YH�ãNROH�D�SDN�MVHP�VH�]QRYX�YGDOD��2W� KRWQ� OD�MVHP�D�þHNDOD�)LQOD\H��3RURG
E\O� OHKNê��DOH�)LQOD\�Y$EHF�QHVSDO��0$M�Y]WDK� V�5REHUWHP�VH�]P� QLO� ]� UiMH
Y� SHNOR�� )LQOD\� QHVSDO� D� 5REHUW� VH� PL� RGFL]LO�� =DþDOD� MVHP� VH� ]DEêYDW
NDPSDQt�SURWL�ýHUQRE\OX��&KW� OD�MVHP�]P� QLW�VYp�SURVW�HGt��1HGRNi]DOD�MVHP
åtW�QD�]HPL�EH]�WRKR��DE\FK�VH�SRNXVLOD�Y� FL�]P� QLW��2G���WL�OHW�MVHP�WUS� OD
GHSUHVHPL��6�QLNêP�MVHP�R� WRP�QHPOXYLOD��0$M�PDQåHO�Y�/RQGêQ� � WR�SURWL
PQ� �SRXåLO��DE\�PL�Y]DO�&DWKHULQH�³
*HQHUiOLH���Ä-VHP�]LPRP� LYi�D�KRGQ� �VH�W�HVX��SRW�HEXML�PtW�Y�SRVWHOL�WHUPR�
IRU��.G\å�VStP��WHSORWD�VH�PL�]Yêãt�D�]SRWtP�VH��0iP�~]NRVWQp�VQ\��åH�NG\å
XVQX��VSDGQX�GR�þHUQp�GtU\�³
=DåtYiQt���Ä0iP�åDOXGHN�QD�YRG��D�SR�iG�PXVtP�FKRGLW�QD�]iFKRG��9H�VW�H�
YHFK� � PiP� SRFLW� Y\ãNUDEiQt�� .G\å� PiP� QDS�Wt�� PiP� SR�iG� SO\QDWRVW
D�SRW�HEXMX�MtW�QD�]iFKRG�³�$YHUVH�N�PDVX��S�L�PHQVWUXDFL�WRXåt�SR�þRNROiG��
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0HQVHV��� Ä2G� SRWUDWX� KRGQ�� QHSUDYLGHOQp�� 0iP� PHQVWUXDFL� SR� W�HFK
WêGQHFK��DOH�QLNG\�QHYtP�S�HVQ��NG\��1D� ]HYQt�VWUDQ��G�ORK\�PiP�P\RP\
D�RG�SDVX�GRO$�GRNiåX�RWpFL�MDNR�EDORQ�³

=HSWDOD�MVHP�VH��FR�VL�SDPDWXMH�PH]L�����D�����URNHP��Ä1D�]iNODGQt�ãNROH
YH� ��W�tG��MVHP�E\OD�Y�Wp�KRUãt�S$OFH�W�tG\� ��3DPDWXMX�VH��MDN�PL�RWHF��tNDO�
SURþ�QHMVL�Y�Wp�SUYQt��0�OD�MVHP�SUREOpP\�V�DULWPHWLNRX�D�RWHF�E\O�S�HVY�G�
þHQê��åH�MVHP�KORXSi��%\OD�MVHP�GREUi�YH�YãHP��NURP��DULWPHWLN\��0XVHOD
MVHP�]iYRGLW��SODYDW��QHS�HPêãOHOD�MVHP�R�WRP��DOH�PXVHOD�MVHP�EêW�QHMOHSãt�
MDNR�PRMH�PDWND��NWHUi�E\OD�PH]LQiURGQ��X]QiYDQi�DWOHWND��1HPiWH�PRF�QD
YêE�U��PXVtWH�VH�FKRYDW�N�OLGHP�KH]N\��âOD�MVHP�GR�SROLWLN\��SURWRåH�WR�E\OR
SRW�HED��PiP�KUR]Qê�VP\VO�SUR�SRYLQQRVW��7H��PiP�YtF�VHEHY�GRPt��GRQX�
WLOD� MVHP� VH� S�HNRQDW� VNRUR� NDåGRX� S�HNiåNX�� .G\E\FK� MHQRP� Y�G�OD�� FR
YODVWQ��FKFL��5iGD�E\FK�Y�G�OD��MHVWOL�GRNiåX�Y]tW�Q�MDNp�]DP�VWQiQt�D�XVS�W
Y�Q�P��.G\å�MVHP�QD�VHYHUX��]Gi�VH�PL�YãHFKQR�MHGQRGXããt��NG\å�VH�WRXOiP
SR�NRSFtFK��&KW�OD�E\FK�MHW�YHQ�D�SUR]NRXPDW�VY�W��0$M�VP\VO�SUR�SRYLQQRVW
P�� GUåt� Y� (GLQEXUJKX� �� YH� 9LJLOX�� &HOê� åLYRW� MVHP� E\OD� UR]XPQi�� +RGQê
KRON\�VH�QH]DSOHWRX�V�WDNRYêPD��MDNR�MVRX�YH�9LJLOX��&KW�OD�E\FK�PtW�Q�NR�
KR��NGR�VH�GR�PQH�YiãQLY��]DPLOXMH��1HQiYLGtP�VYRX�EH]FtOQRVW��.G\å�MVHP
QD� GQ��� FtWtP� VH� Y� SDVWL� �� Y� WRP� QHNRQHþQpP� NUXKX� EH]� ~QLNX�� 5RGLQD�PL
RSUDYGX�XG�ODOD�]H�åLYRWD�]PDWHN��8å�YtP��FR�PQH�G�Oi�WDN�]UDQLWHOQRX��0RMH
QHMVWDUãt�GFHUD��R�NWHUp�QHFKFL�POXYLW��0XVHOL�MVPH�ML�SRVODW�SU\þ�GR�/RQGêQD
�� SURWRåH� VNRUR� ]QLþLOD� QDãL� URGLQX�� %\OD� WR� WDNRYi� ~OHYD�� NG\å� RGHãOD�
1DYãW�YRYDOD�MVHP�*ODVJRZVNRX�KRPHRSDWLFNRX�ãNROX�Q�NROLN�OHW��%\OD�MVHP
Y\ãHW�HQD� D�S�HGHSVDOL�PL�1DWUXP�PXULDWLFXP��0�D� ,JQDWLD��0�� WDN\�0LON
����&DW�+DLU��NRþLþt�VUVW�����D���OHW�MVHP�XåtYDOD�0L[HG�3ROOHQ��VPtãHQê�S\O�
����7R�E\OR�Xå�YtF� MDN�S�HG� W�HPL� URN\��7H��Xå�PiP�]DVH�XFSDQê�QRV��DOH
MHãW��S�HG���WL�GQ\�WR�E\OR�YêERUQp��0�OD�MVHP�åDOXGHþQt�SRWtåH�D�]DþDO\�PL
P�VtþN\��DVSR��W\�E\O\��WHQWRNUiW�SUDYLGHOQp��7H��VH�FtWtP��åH�MVHP�VWDELOL]R�
YDQi��%\OR�PL�W�åNR�D�DQL�)LQOD\RYL�VH�QHGD�LOR�GRE�H��7H��Xå�VH�QD�PLQXORVW
GtYiP�MLQDN��&tWtP�VH�Y\URYQDQi�D�]DþtQiP�SUiY��XåtYDW�åLYRWD���1HMOHSãt�MH�
åH�VH�PL�]OHSãLOR�DVWPD�D�]DþDOD�MVHP�]DVH�]StYDW��0XVtP�QD��WRP�SUDFRYDW�
DOH�Mi�MVHP�Y\WUYDOi��0iP�Y�VRE��MLVWRWX��åH�MVHP�VH�Xå�RGUD]LOD�³
$QDOê]D���9LGtPH�]GH�S�tSDG�VH�VSRXVWRX�FKURQLFNêFK�I\]LFNêFK�SRWtåt�EH]
Q�MDNpKR� RSUDYGX� XUþLWpKR� FKDUDNWHULVWLFNpKR� V\PSWRPX� D� GiOH� åLYRWQt
S�tE�K���3WiPH�VH��SURþ�VH�SDWRORJLH�X�WpWR�åHQ\�Y\YLQXOD�SUiY��WDNWR�D�FR�Y
MHMtP�S�tE�KX�QiV�S�LYHGH�N�Q�þHPX� ORJLFNpPX�D� WtP� L� N� OpNX�� -H� MDVQp�� åH
E\OD�QHPRFQi�RG�~WOpKR�Y�NX��3RWtåH�V�PDQGOHPL�RG���WL�P�VtF$�D�DQDPQp]D

��



EROHVWL�Y�NUNX��0RQRQXNOHy]D��-H�]�HMPi�VODERVW�Y�GêFKDFtP�D�O\PIDWLFNpP
V\VWpPX��-DN�Y\U$VWDOD��FKURQLFNi�LQIHNFH��SRVWRXSLOD��GR�SOLF�D�GR�UR]PQR�
åRYDFtKR� V\VWpPX� ��P\RP\�� DIW\�� EUDGDYLFH��$VWPD� VH� Y\YLQXOR�� NG\å� E\OD
W� KRWQi�D�SR�OpWHFK�S� LãO\�L�J\QHNRORJLFNp�SRWtåH�

7H� �VH�SRGtYHMPH�QD�PHQWiOQt�REUD]��-HMt�URGLQD�MH�ERMLãW� �D�SRVWDYLOL� ML
GRSURVW�HG�NRQIOLNWX�MDNR�VRXGFH��D�NG\å�UR]KRGOD��KRGLOL�ML�S�HV�SDOXEX��-HMt
RWHF�MH�W\UDQ�D�WêUDO�ML�I\]LFN\�L�SV\FKLFN\���-HMt�PDWND�E\OD�PH]LQiURGQt�DWOHW�
ND� D� DONRKROLþND�� -H� VNXWHþQRVWt�� åH� SR� FHOê� VY$M� åLYRW� QHGRNi]DOD� QDSOQLW
RþHNiYiQt�VYp�URGLQ\��1HE\OD�PH]L�SUYQtPL�YH�W� tG� ��QHE\OD�KRGQi��2QD�VDPD
Yt��åH�G� Oi�� �FR�P$åH��DE\�QHVHOKDOD�~SOQ� ��DOH�NG\å� MH�V� URGLþL�� MH�VH�VYêP
åLYRWHP�QHVSRNRMHQi��9�PDQåHOVWYt� D� V� G� WPL� MH� QHã"DVWQi�� 6Y� W� YH� NWHUpP
åLMH��MH�RSUDYGX�ULVNDQWQt�PtVWR��-VRX�]GH�SUREOpP\�VH�åLYRWQtP�SURVW�HGtP�
SROLWLFNp�KUR]E\�D�RQD�VH�DNWLYQ� �VQDåt�WR�]P� QLW��&KFH�VH�WRXODW�SR�NRSFtFK�
REMHYRYDW�VY� W��7H� �Mt�YDGt��åH�QHPi�åiGQê�FtO�

9�S� tSDGHFK��MDNR�MH�WHQWR��PXVtPH�Y]tW�Y�~YDKX�QHMHQ�]MHYQp�RQHPRFQ� Qt
QD� I\]LFNp� ~URYQL�� DOH� L� FKDUDNWHULVWLFNRX� WRWDOLWX� D� WR�� MDN� MH� Y\MiG�HQD� QD
PHQWiOQt�D�I\]LFNp�~URYQL��9\YROLOD�MVHP�W\WR�GY� �UXEULN\�
���0\VO��1HVSRNRMHQi��QHXVSRNRMHQi�VH�YãtP�
���0\VO��7RXODW�VH��Pi�WRXKX�

&tWLOD� MVHP�� åH� QHMOpSH� Y\VY�WOXMt� MHMt� QHVSRNRMHQRVW� VH� åLYRWHP�� -HMt
PDQåHOVWYt�E\OD�QHã"DVWQi�D�GFHUD�MH�SUR�QL�]NODPiQtP��6\Q�QHQt�PRF�]GUDYê�
8UþLW�� MDNR�GtW��SRVWUiGDOD�OiVNX�URGLþ$�D�VRXUR]HQF$��1D]êYi�VH�SROLWLFNRX
DNWLYLVWNRX� D� WR� Y\FKi]t� ]� MHMt� QHVSRNRMHQRVWL� V� åLYRWHP� D� SURVW�HGtP�� YH
NWHUpP�åLMH���1HP$åH�VL�Y\EtUDW��PXVt�W\KOH�Y�FL�G�ODW��D�NG\å�MH�G�Oi��SRWOD�
þXMH�VYRX�WRXKX�WRXODW�VH�SR�NRSFtFK�D�REMHYRYDW�VY�W��&tWt��åH�QLNG\�QHQDãOD
WR��FR�E\�FKW�OD�G�ODW��'�Oi�MHQ�WR��FR�VH�RG�Qt�þHNi��QHVQiãt��åH�MH�EH]�FtOH�D
MHQRP� X]DY�HQi� Y� RþHNiYiQt�� 7\WR� GY�� VDPRWQp� UXEULN\� QiV� S�LYHGRX� N
0HUFXULX��)\]LFNp�UXEULN\�WHQWR�YêE�U�MDVQ��SRWYU]XMt��.G\E\FKRP�UHSHUWRUL�
]RYDOL� S�tVQ�� SRGOH� I\]LFNêFK� V\PSWRP$�� YLGtPH� VLOQRX� VSRMLWRVW� V�7KXMRX�
$OH�NG\å�MGHPH�KORXE�ML��V\ILOLWLFNp�PLDVPD�]HVLOXMH��0RKOL�E\FKRP�WDNp�XåtW
UXEULNX� Ä7RXKD� XQLNQRXW³�� FRå� MH� VSRMHQtP� PH]L� QHVSRNRMHQê� D� WRXOiQt�
9ãHFKQ\�QiVOHGXMtFt�UXEULN\�REVDKXMt�0HUFXULXV�
��0\VO��6Q\��SDGiQt�
��0\VO��&K\E\��G�Oi��Y�SRþtWiQt�
��*HQHUiOLH��5RþQt�REGREt��]LPD�]KRUãXMH�
��2EOLþHM��=P� QD�EDUY\��åOXWi�

��



0HUFXULXV�Y�S� tURG� � QiP�XND]XMH� VYp� OpþHEQp�YODVWQRVWL��7HQWR�NRY�Pi
~]Np�UR]S� Wt�PH]L�WHSORWRX��PUD]X�D�YDUX��9H�VURYQiQt�V�MLQêPL�NRY\�VH�SRK\�
EXMH�QD�YHOPL�~]NpP�SiVX�H[LVWHQFH��-HQ�Y�WpWR�~]Np�REODVWL�VH�0HUFXULXV�FtWt
SRKRGOQ� �� ([WUpPQt� FLWOLYRVW� MDN� N� KRUNX�� WDN� FKODGX� MH� MHQ� MHGQtP� ]H
]S$VRE$��NWHUêP�WR�GiYi�QDMHYR��2EHFQ� �MVRX�Y�WRPWR�OpNX�MHãW� �MLQp�V\PSWR�
P\��NWHUp�WR�Y\MDG�XMt���9�WRPWR�S� tSDG� ��WHQ�~]Nê�SURVWRU��YH�NWHUpP�SDFLHQW�
ND� P$åH� IXQJRYDW�� MH� G� GLFWYtP� ]� G� WVWYt�� NWHUp� VH� RGUiåt� Då� GR� VRXþDVQp
SDWRORJLH�
���-HMt�DOHUJLH�MVRX�SUXGãt��FRå�]XåXMH�SURVWRU��YH�NWHUpP�VH�FtWt�SRKRGOQ� �
���-H�SRVWDYHQD�PH]L�VYp�URGLþH��QD�ERMLãW� �VYp�URGLQ\�
���0XVt�EêW�YH�YãHP�QHMOHSãt��Y�DULWPHWLFH��YH�VSRUWX�
���6Y$M�åLYRW�WUiYt�PH]L�UR]XPQRVWt�D�WtP��åH�MH�KRGQi��7R�VH�RG�Qt�RþHNiYi�
ýtP�YtFH�VH�]XåXMH�SURVWRU��YH�NWHUpP�GRNiåH�IXQJRYDW��WtP�YtFH�Y� Ft�]�Q� KR
Y\SDGiYi��D"�Xå�MVRX�WR�VWXSQ� �WHSOD�D�FKODGX��SR]LFH�Y�SRVWHOL��QHER�WR��FR�MH
VSUiYQp�� .G\å� åLMH� Y� WDNRYpP� ~]NpP� SiVPX�� QHQt� XGLYXMtFt�� åH� MHMt� KODYQt
UXEULND�MH��1HVSRNRMHQê�VH�YãtP��&KFH�XWpFL��DE\��VH�GRVWDOD�SU\þ�]�WRKRWR
~]NpKR�SUXKX��DOH�SHYQ� �ML�GUåt�WR��FR�VH�RG�Qt�RþHNiYi��5WX"�Pi�YHOPL�VLOQp
SRYUFKRYp�QDS� Wt�D�YHONRX�YQ� Mãt�VtOX��NWHUi�ML�GUåt��SRKURPDG� ��� tNi�Ä0iP
YtF�VHEHG$Y� U\��GRVWDOD�MVHP�VH�S�HV�Y� WãLQX�S�HNiåHN�³�$OH�QH�S�HV�YãHFKQ\�
VWiOH�MHãW��SRW�HEXMH�OpN��NWHUê�E\�ML�GRVWDO�]�WRKRWR�~]NpKR�SUXKX���tNi�Ä0i
URGLQD� MH� ERMLãW�³�� 7R� MH� DVSHNWHP�0HUFXULD�� åH� VWiOH� KOHGi� ELWYX�� 8� WpWR
SDFLHQWN\� VH� QDEt]t� VSRXVWD� ELWHY�� MHMt� URGLQD�� åLYRWQt� SURVW�HGt�� SROLWLFNi
VLWXDFH��0iPH�Q�NROLN�VNXSLQ�UXEULN��NWHUp�Y\MDG�XMt�YQ�Mãt�D�YQLW�Qt�ELWHYQt
SROH�
9Q�Mãt�ELWHYQt�SROH��&KFH�ERMRYDW��%OXG��åH�MH�RENORSHQD�QHS�iWHOL��%OXG��åH
NDåGê�MH�QHS�tWHO��=DEtW��WRXKD�SR��+iGDYê��'LVSR]LFH�N�RGSRURYiQt�
9QLW�Qt�ELWHYQt�SROH��6HEHYUDåHGQp�~P\VO\��Ò]NRVW��3�HMH�VL�VPUW��6HEHYUD�
åHGQp� P\ãOHQN\�� &KFH� VSiFKDW� VHEHYUDåGX�� NG\å� YLGt� Q$å�� 2EYL�XMH� VH�
1HVSRNRMHQê�ViP�VH�VHERX�

3�HGHSViQt��0HUFXULXV�/0���

���������
Ä2G�Wp�GRE\��FR�MVHP�YiV�YLG�OD�QDSRVOHG\��WR�E\OD�FLWRYi�ERX�H��1HNRQW�

URORYDQ��MVHP�SODNDOD�D�]DþDO�VH�PL�þLVWLW�KUXGQtN��&K\WOD�MVHP�VH�V�5REHUWHP
D�R�WêGHQ�SR]G�ML�VH�WR�YUiWLOR��DOH�Xå�Y�WRP�QHE\OD�WD�EROHVW�D�VHY�HQt��6WDOR
VH�WR��NG\å�MVHP�E\OD�QD�EH]SHþQpP�PtVW���QD�SUi]GQLQRYp�FKDOXS���QD�1RYê

��



URN�D� Mi� MVHP�VH� VYLQXOD�GR�NOXEtþND�� MDNR�NG\å� MVHP�E\OD�GtW���&tWLOD� MVHP
QDG�VHERX�Q�FR�þHUQpKR�D�WR�E\O�P$M�RWHF��MDN�PQH�ELO��QHGRNi]DOD�MVHP�]DGU�
åHW� VO]\�� MHQ� MVHP� SODNDOD� D� SODNDOD�� &tWLOD� MVHP�� MDNR� E\� ]�PpKR� W�OD� E\OD
Y\KiQ�QD� Q�MDNi� REURYVNi� þHUQi� Y�F�� -DNR� ]QRYX]UR]HQt�� 7H�� FKFL� RSXVWLW
PDQåHOD��]$VWiYDOD�MVHP�V�QtP�SUR�MHGLQê�G$YRG��VWUDFK�]�QHMLVWRW\��DOH�WH��Xå
YtP��åH�WR�VDPD�]YOiGQX�OtS��3�HVWDOD�MVHP�VH�VQDåLW�EêW�GREURX�PDQåHONRX�
0iP� �NUiW� YtFH� HQHUJLH� QHå� S�HGWtP�� 'XWLQ\� PiP� þLVWp� D� KODVLYN\� WDN\�
.RQHþQ��PiP�PHQVHV�]D����GQt��QRUPiOQ��D�EH]�RWpNiQt�³
3�HGHSViQt��0HUFXULXV�/0���

���������
Ä3RWRP�� FR� MVHP� YiV� QDSRVOHG\� YLG�OD�� PL� XP�HOD� WHWD� D� FtWLOD� MVHP� VH

VWUDãQ��DVL���WêGHQ��$VWPD�MH�SU\þ��PiP�SUDYLGHOQRX�PHQVWUXDFL��åiGQp�åDOX�
GHþQt� SUREOpP\�� åDGQi� QDFKOD]HQt� Y� ]LP� �� 6� 5REHUWHP� MVPH� VH� UR]HãOL
D�SRSUYp�VH�FtWtP�GRE�H��NG\å�åLMX�VDPD�³

3�HGHSViQt�� 0HUFXULXV� /0� �� D� QiVOHGQ� � /0� �� V� WUYDOêP� REHFQêP
]OHSãRYiQtP�

6RXKUQ
.G\å� XNiSQHPH� UWX"�� UR]SUVNQH� VH� GR� NDSLþHN�� -H� WR� åLYi� W�NDYi� OiWND�

NWHUi� VH� RGUD]t� D� MH� S�LSUDYHQi� N� YDUX�� RGSD�RYiQt�� MH� YHOPL� UHDNWLYQt�� DOH
QHVOXþXMH�VH��.G\å�VH�VHWNi�V�MLQêPL�NRY\��QHGRMGH�NH�]P�Q��FKHPLFNp��DOH
I\]LNiOQt��6QDGQR�VH�SURWL�VYp�Y$OL�VOXþXMH��2EY\NOH��NG\å�VL�Y\WYi�tWH�Y]WDK�
MH� WR�Y�GRPp�UR]KRGQXWt�� DOH�0HUFXULXV�YNORX]QH�GR�Y]WDKX��1HQt� WR�~SOQi
FKHPLFNi� ]P�QD��9LGtPH�� MDN� VH� WR�RGUiåt� Y�SDFLHQWþLQêFK�Y]WD]tFK� V� URGL�
QRX��PDQåHO\�D�GFHURX��9ãHFKQR�VH�WR�RW�iVi��SDN�QHVQDGQR�VSRMt��DE\�VH�WR
]QRYX� UR]SRMLOR�� 7R� QiV� S�LYiGt� ]S�W� N� S�tSDGX�� 3�HþW�WH� VL� YêVOHGHN�
9é6/('(.�/e.8�-(��ä(�1$â/$�8632.2-(1Ë�
'LDQH�*RRGZLQ�SUDNWLNXMH�Y�(GLQEXUJKX�

��



0DOp�OpN\��VQDKD�XQLNQRXW
)UDQFLV�7UHXKHU]�0$��0&+��56+RP���)6+RP��SUDNWLNXMtFt�Y�1RUWK�/RQGRQ
�3XEOLNRYiQR�Y�þDVRSLVH�7KH�+RPHRSDWK�1R����������VWU�����������
3�HORåLOD�08'U��(YD�$GDPRYVNi

-H�Y�NDåGpP�PDOpP� OpNX�SRO\FKUHVW�� NWHUê� VH� VQDåt� XQLNQRXW"�$VL� VH� WR
GR]YtPH�MHQ�WHKG\��NG\å�SURYHGHPH�OHSãt�WHVWRYiQt�OpNX��QHER�NG\å�EXGHPH
]NRXPDW�Y\OpþHQp� V\PSWRP\�6QDG� MVRX� OpN\�� NWHUp�YåG\�EXGRX�PtW� RPH]H�
QRX�VIpUX�~þLQNX��3RGtYiPH�OL�VH�QD�Qi]Y\�QHSRY�GRPêFK�OpN$�Y�UXEULNiFK�
SRP$åH�QiP�WR�LGHQWLILNRYDW�MH�D�RGKDOLW�MHMLFK�VIpUX�~þLQNX�

3UR� S�HGSLV� PDOêFK� OpN$� PRKRX� EêW� þHWQp� G$YRG\�� NWHUp� VH� Y]iMHPQ�
QHY\OXþXMt�DOH�GRSO�XMt�
��� ([LVWHQFH� MHGQRKR� YHOPL� GRE�H� Y\MiG�HQpKR� LQWHQ]LYQtKR� V\PSWRPX
SDFLHQWD��SUR�NWHUê�QDFKi]tPH�DQDORJLL�Y�SRGREQpP�YHOPL�GRE�H�Y\MiG�HQpP
LQWHQ]LYQtP�V\PSWRPX�OpNX�
���([LVWHQFH�GYRX�Då�W�t�GRE�H�Y\MiG�HQêFK�V\PSWRP$�VSROHþQ���NWHUp�PRKRX
EêW�QDOH]HQ\�MHGLQ��X�PDOpKR�OpNX�
���9�S�tSDG��NRPELQDFH�PLQHUiOQtFK�VROt�QHPi�SDFLHQW� �D� OpN�� MHQ�S�t]QDN\
RERX� SRO\FKUHVW$�� DOH� Pi� WDNp� V\PSWRP\�� NWHUp� RGSRYtGDMt� W�P� ]YOiãWQtP�
HYHQWXiOQ��MHGLQHþQêP�S�t]QDN$P�ÄNRPELQRYDQpKR³�OpNX�
��� 3RWp�� FR� SRO\FKUHVW� Y\NRQDO� VYRX� SUiFL��P$åH� ]$VWDW� SiU� S�t]QDN$�� NWHUp
QH]PL]HO\��D�NWHUp�RGSRYtGDMt�PDOpPX�OpNX�
���/pN�DQDORJLFNê�SRO\FKUHVWX�� NWHUê�Pi�S$YRG�Y� MLQp�REODVWL� S�tURG\�D�Pi
VY$M�YODVWQt�~þLQHN��DOH�XUþLWêP�]S$VREHP�VH�SRGREi�VYpPX�SURW�MãNX�]�MLQp
REODVWL�
��� /iWND� LGHQWLFNi� �VStãH� QHå� SRGREQi��� NWHUi� V� YHONRX� SUDYG�SRGREQRVWt
RGSRYtGi�MHGQRPX�QHER�YtFH�G$YRG$P�XYHGHQêP�VKRUD��D�NWHUi�VH�REMHYt�Y
HWLRORJLL�S�tSDGX�

�
([LVWXMH�þiVWHþQ��RSRGVWDWQ�Qê�S�HGVXGHN�SURWL�ÄSRXKp³�LVRSDWLL��S�HGSL�

VX�OpNX��Y\UREHQpKR�]�OiWN\�LGHQWLFNp�V�HWLRORJLt�S�tSDGX��+DKQHPDQQ�R�WRP
SVDO�VH�VSHFLILFNêP�SRXND]HP�QD�QR]RG\��2UJDQRQ�����HGLFH��������-i�MVHP
REY\NOH�QR]RG\�WtPWR�]S$VREHP�QHSRXåtYDO�

2EY\NOH�S�HGHSLVXML�GRE�H�]QiPp�SRO\FKUHVW\��NWHUp�PRKRX�QDYRGLW�GORX�
KRGREp� SR]LWLYQt� ]P�Q\� X� SDFLHQWD�� Y� Q�NROLND� GRE�H� Y\EUDQêFK� Y\VRNêFK
SRWHQFtFK��SRGDQêFK�YH�YHONêFK� LQWHUYDOHFK��=$VWiYiP�DOH�RWHY�HQê� L� MLQêP
SRVWXS$P�D�]MLã"XML�� åH� MVRX�S�tSDG\��NG\�XVS�MHPH� MHGLQ�� LGHQWLFNRX�VXEV�
WDQFt��0\VOtP� VL� RYãHP�� åH� MH� WR� Y]iFQp�� D� QHFKFL� SURSDJRYDW� WXWR�PHWRGX

��



S�HGHSLVRYiQt��&KFL�MHQ�QD�QL�SRXNi]DW� � MDNR�QD�Q�FR��FR�MVHP�S�tOHåLWRVWQ�
SRXåLO�V�GREUêPL���L�NG\å�OLPLWRYDQêPL�YêVOHGN\�

��
3� tSDG����

5HOD[RYDO� MVHP� QD� SOiåL� �HFNpKR� RVWURYD�� 7X� MHGQD� åHQD� Y\VWRXSLOD� ]
PR�H� D� ]NRODERYDOD�� WYi�t� GR� StVNX��=DYRODOL�P�� D� Mi� MVHP� Mt� GDO�$UQLFX�� D
S�LWRP� MVHP� SR]RURYDO� VNYUQLWRX� Y\UiåNX� QD� MHMtFK� KêåGtFK�� .G\å� S�tãOD� N
VRE���Y\VY�WOLOD��åH�VL�VHGOD�QD�Y�Wãt�PQRåVWYt�PHG~]��$�WDN� MVHP�Mt�GDO� � � � �
0HGXVD� ��� &�� NWHURX� MVHP� QiKRGRX� P�O� Y� EUDãQ��� 'R]Y�G�O� MVHP� VH�� åH
WUDGLþQtP� �HFNêP� OpNHP� Y� WDNRYêFKWR� S�tSDGHFK� MH� YWtUDW� GR� SRVWLåHQpKR
PtVWD� þHUVWYRX� PRþ�7DWR� EH]G�þQi� KRPHRSDWLH� Pi� FR� GR� þLQ�Qt� V� RWUDYRX
N\VHOLQRX�PRþRYRX��3RGREQê�OpN�]�MLQp�REODVWL�S�tURG\�MH�VDPR]�HMP��8UWLFD
XUHQV�

+OHGDO�MVHP�Y�%RHULFNRYL�D�&ODUNRYL�D�UHSHUWRUL]DFH�RGKDOLOD�QHMHQRP��åH
S�t]QDN\� 0HGXVD� VH� SRGREDMt� S�t]QDN$P� � 8UWLFD� XUHQV�� DOH� MVRX� WDP� WDNp
SRGREQRVWL�S�L�ODNWDFL�
2ED�OpN\�VH�Y\VN\WXMt�Y�W�FKWR�UXEULNiFK�

8UW��X� 0HGXV�
6WXSH��Yê]QDPQRVWL�FHONHP � �
3RþHW�UXEULN � �
+UX����POpNR���FK\Et � �
+UX����POpNR���PL]t � �
+UX����POpNR���]PQRåHQp��S�tOLã�SURIX]Qt � �
+UX����POpNR���X�QHW�KRWQêFK�åHQ � �
8UWLFD�XUHQV�VH�Y\VN\WXMH�WDNp�Y�W�FKWR�UXEULNiFK�
+UX����POpNR���PHQVHV���SRWODþHQp �
+UX����POpNR���SRWODþHQp �
+UX����POpNR���RGVWDYHQt �
0�O��E\FK�DVL�GRGDW��åH�SDFLHQWND�VH�U\FKOH�]RWDYLOD�

3�tSDG���

3�LQHVOL�PL�NRMHQFH��KROþLþNX��NWHUi�]YUDFHOD�SR�NDåGpP�NRMHQt��1H]YUD�
FHOD�YãHFKQR�D�QHE\OR�WR�]YUDFHQt�REORXNHP��DOH�E\OR�WR�YtF�QHå�RQR�SRXKp

��



XEOLQNiYiQt��D�E\OR�WR�SR�NDåGpP�MtGOH��%\O�WR�S�tSDG�SRSLVRYDQê�Y�NQLKiFK
MDNR� MHGQRVWUDQQê�� QHE\OR� WDP� QLF� DEQRUPiOQtKR�� D� QHE\OR� WDP� QLF� MLQpKR�
SRGOH�þHKR�E\�E\OR�PRåQR�S�HGHSVDW��QHRGKDOLO�MVHP�åiGQRX�MLQRX�]YOiãWQRVW�
%\O\�WDP�XUþLWp�]QiPN\��3XOVDWLOO\��DOH�QHE\OR�MLFK�GRVW�

3RNXVLO�MVHP�VH�GiO�REMDVQLW�RNROQRVWL�QDUR]HQt�GtW�WH�D�SWDO�MVHP�VH��MHVWOL
E\O\� SRGiYiQ\� Q�MDNp� OpN\�� 2GSRY��� ]Q�OD�Ä-HQ� ULFLQRYê� ROHM� N� LQGXNFL
SRURGX�³�2�WRPKOH�VH�SUYH�QH]PL�RYDOL��SURWRåH�WR�E\OR�SRYDåRYiQR�QD�ÄS�L�
UR]HQp³��3RGOH�%RHULFNHKR�MH�5LFLQXV�FRPPXQLV�SRYDåRYiQ� ]D�SURMtPDGOR�
NWHUp�]S$VREXMH�SRGUiåG�Qt�åDOXGNX��7R�Pi�]S$VRELW�SRK\E�VW�HY�D�WtP�Y\YR�
ODW�SRURG��1DYtF�]Y\ãXMH�PQRåVWYt�POpND�X�NRMtFtFK�åHQ��%RHULFNH���

1 �NROLN�GiYHN�5LFLQXV�FRPPXQLV��&�]DVWDYLOR�]YUDFHQt�GtW�WH�

3� tSDG���
3�LãOD�NH�PQ��åHQD�VW�HGQtKR�Y�NX�VH�VY�GLYRX�GUiåGLYRX�XUWLNDULt�NROHP

NUNX�D�QD�KRUQt�SDUWLL�KUXGQtNX��3URKODãRYDOD��åH�MH� ]GUDYi��DOH�åH�VL�S�HMH
]KXEQRXW��D�WDN�]DþDOD�GUåHW�GRVW�VORåLWRX�GLHWX�QD�UDGX�VSHFLDOLVW\�QD�YêåLYX�
%UDOD� Q�MDNp� YLWDPLQ\�� PLQHUiO\� D� YêåLYRYp� GRSO�N\�� 0\VOtP�� åH� MHMLFK
KODYQtP�HIHNWHP�E\OR�RGOHKþHQt�MHMt�SHQ�åHQN\�

1HE\O\�]GH�åiGQp�S�t]QDN\�SRWYU]XMtFt��8UWLFD�QHER�$SLV��8YDåRYDO�MVHP
R�/HGXP�QHER�6XOSKXU��D�E\O�MVHP�WDN�WURFKX�]WUDFHQ�

3WDO� MVHP�VH�]QRYD�QD� MHMt�GLHWX�D�]MLVWLO� MVHP��åH�XåtYi�NDåGê�GHQ� OQ�Qê
ROHM�� =� PêFK� ãNROQtFK� OHW� MVHP� VL� SDPDWRYDO�� åH� VH� OQ�Qê� ROHM� SRXåtYi� N
QDSRXãW�Qt�NULNHWRYêFK�SiOHN��3RGtYDO� MVHP�VH�GR�UHSHUWRULD��D� WDP�WR�E\OR�
8UWLFDULD��/LQXP�XVLWDWLVVLPXP��%RHULFN$Y�GRGDWHN��

/LQXP�XVLWDWLVVLPXP��/HQ�REHFQê�
$SOLNDFH� OQ�Qp� SODFN\� ]S$VREXMH� X� FLWOLYêFK� MHGLQF$� W�åNp� UHVSLUDþQt

SRUXFK\�� MDNR� MH� DVWKPD�� NRS�LYND� D� SRG�� 9� W�FKWR� S�tSDGHFK� ]S$VREXMH� �
LQWHQ]LYQt�LULWDFL��%\OR�]MLãW�QR���åH�REVDKXMH�PDOp�PQRåVWYt�N\VHOLQ\�K\GUR�
N\DQDWp��NWHUi�]�HMP��MH�S�tþLQRX�WpWR�LQWHQ]LW\�UHDNFt���0i�VYp�PtVWR�Y�OpþE�
DVWKPDWX��VHQQp�UêP\�D�NRS�LYN\�

2EMHGQDO�MVHP�WHQWR�OpN�Y�SRWHQFL��&��SRGDO�MHM�D�RG�Wp�GRE\�MVHP�KR�Xå
QLNG\�QHSRW�HERYDO��=Gi�VH��åH�Y\NRQDO�VYRX�SUiFL�
3�tSDG���

7RWR�E\O�NRPSOLNRYDQê�S�tSDG�PODGp�åHQ\��W�LFiWQLFH��NWHUi�NH�PQ��S�LãOD
QD� GRSRUXþHQt� SUDNWLFNpKR� OpND�H�� SUR� UHFLGLYXMtFt� DNXWQt� EROHVWL� KODY\
D� UHFLGLYXMtFt� KRUHþN\� QH]QiPpKR� S$YRGX�� 0�OD� WDNp� ]�HWHOQRX� H[RIWDOPLL

��



D�VSRXVWX�QHSRSVDWHOQêFK�VWUDFK$�D�SRFLW$��NWHUp�E\FKRP�PRKOL�QD]YDW�EOXG\�
1HEXGX�]GH�SRSLVRYDW�FHOê�WHQ�S�tSDG�

-HMt�HQGRNULQQt�SUREOpP\�E\O\�GRE�H�SURãHW�HQ\��DOH�]GiOR�VH�QHMLVWp��MHVWOL
MHMt�ãWtWQi�åOi]D�MH�K\SRIXQNþQt�QHER�K\SHUIXQNþQt��=GiOR�VH��åH�VH�RED�W\WR
VWDY\�X�Qt�VW�tGDMt��0� OD�WDNp�SRUXFK\�PHWDEROL]PX�YiSQtNX�D�DQHPLL�

8å�S�HGWtP�E\OD�NY$OL�VYêP�EROHVWHP�KODY\�X�KRPHRSDWD�Y�MLQp�]HPL��EH]
YêVOHGNX�9\ãOR�QDMHYR��åH�Mt�E\O�NDåGê�P� VtF�Y�URFH�QD� ]iNODG� �DVWURORJLH
S�HGHSLVRYiQ�MLQê�SRO\FKUHVW�YH�Y\VRNp�SRWHQFL��0� O�MVHP�NRSLH�SR]QiPHN�R
WpWR�OpþE� ��%\OR�PL�MDVQp��åH�MH�WR�S�tSDG�KRPHRSDWLFNp�LDWURJHQH]H�

'DOãt�Y� F�E\OD��åH�SDFLHQWND�H[SHULPHQWRYDOD�V�SV\FKRWURSQtPL�GURJDPL�
]HMPpQD� V� PHVNDOLQHP�� 1DVORXFKDO� MVHP� Mt� SR� GY� � NRQ]XOWDFH�� QHå� MVHP� Mt
S�HGHSVDO� � $QKDORQLXP� OHZLQLL� MDNR� DVSR� � þiVWHþQRX� HWLRORJLL�� 9êVOHGNHP
E\OR�SV\FKLFNp�]KRUãHQt�MHMtFK�EOXG$��SR�NWHUpP�QiVOHGRYDOR�SURþLãW� Qt�MHMtKR
VWDYX��WDNåH�XUþLWp�S�t]QDN\�VH�GRVWDO\�GR�SRS�HGt��� tNDOD��åH�MHMt�P\VO�MH�Q\Qt
MDVQ� Mãt�

1LFPpQ� �H[RIWDOPXV�WUYDO�L�QDGiOH��E\OD�YHOPL�KXEHQi��KRGQ� �MHGOD��DOH
QHE\OR�Mt�WHSOR��� tNDO�MVHP�VL��åH�QHSRW�HEXMH�,RGXP�MDNR�WDNRYp�DOH�VQDG�OpN
V�MRGHP�MDNR�VORåNRX��3WDO�MVHP�VH�Mt�VDPR]�HMP� �QD�MtGOR�D�Y\ãOR�QDMHYR��åH
MH� ]GH� ]YOiãWQt� QRYi� LQGLNDFH�� -HGOD� WX� iND� ]� NRQ]HUY\�� þDVWR� MDNR� MHGLQê
FKRG�MtGOD��Q� NG\�L�YtF�QHå�MHGQX�NRQ]HUYX�QDMHGQRX�

)HUU�L�1DW�P� ,RG� $XU�L� )HUU� 1DW�V�

6WXSH� � � � � � � �
Yê]QDPQRVWL�
FHONHP�

3RþHW�UXEULN� � � � � ������

=HYQt�KUGOR � � � � � �
��VWUXPD
��H[RIWDOPLFNi

*HQHUiOLH � � � � � �
��SRWUDYD�D�QiSRMH�
��U\E\�
��FKX"�QD���VODQp

)HUUXP�LRGDWXP����&�Mt�YãHVWUDQQ��SRPRKOR��Då�QD�EROHVWL�KODY\��NWHUp
VH�SR]G�ML�]QRYD�REMHYLO\��=tVNDOD�L�YtFH�HQHUJLH��S�LE\OD�QD�Yi]H�D�]OHSãLO�VH
MHMt�NUHYQt�REUD]��]WUDWLO�VH�H[RIWDOPXV�D�HQGRNULQQt�QHURYQRYiKD��3R]G�ML�Mt
S�HGHSVDQp�.DOLXP�FDUERQLFXP�SRPRKOR�RG�EROHVWt�KODY\�

��



3�tSDG���
3�LãHO�]D�PQRX�PXå�VH�]DVWDUDORX�KUERODWRX�D�KQLVDYRX�DNQp��VH�åOXWêPL

VHNUHW\� D� PQRKD� E�åQêPL� S�t]QDN\�� YþHWQ�� S�t]QDN$� Q�NWHUêFK� ]QiPêFK
SRO\FKUHVW$��9�PQRKD�RKOHGHFK�WR�E\O�QHY\KUDQ�Qê��RE\þHMQê�PXå��V�E�åQêP
~�HGQLFNêP� ]DP�VWQiQtP� YH� YH�HMQêFK� VOXåEiFK�� QHXY\NOê� KRYR�LW� ViP
R� VRE��� =DVH� MHGHQ� MHGQRVWUDQQê� S�tSDG�� -DN� P$åX� WRKOH� SRXåtW"� .HQW� Pi
UXEULN\�ÄDYHU]H�N�]RGSRYtGiQt�RWi]HN³�D�³�LQGLVSR]LFH�KRYR�LW³�

Ä-DN�E\VWH�VH�SRSVDO"³� ]HSWDO�MVHP�VH�KR��Ä-i�MVHP�WDNRYHM�XERKHM�Y$O³�
RGSRY� G� O�N�PpPX�GRE�H�VNUêYDQpPX�~GLYX�

&DOFDUHD� VXOSKXULFD� MH� OpN� WDN� GRE�H� ]QiPê� VYêPL� åOXWêPL� VHNUHW\
D� ]YOiãW� � IXUXQNO\� D� DNQp�� åH� MVHP� MHM� Y\KOHGDO� YH� 3KDWDNRYL�� D� WDP� MDNR
]i]UDNHP�VWiOR�

6W� åXMH�VL��åH�GUX]t�MHKR�FHQX�QHFKiSRX�
6HGt�D�PHGLWXMH�R�VYpP�LPDJLQiUQtP�QHãW� VWt�
+OHGiQt�Y�UHSHUWRULX�RGKDOLOR�QiVOHGXMtFt�

&DOF��V�
0\VO���]DKORXEDQê���S�HGVWDYXMH�VL�QHãW�VWt �������
0\VO���RGSRYtGDW���DYHU]H �������
0\VO���EOXG\���QHãW�VWt���QHXW�ãLWHOQê�SUR�VP\ãOHQp �������
0\VO���VPXWHN��PDORP\VOQRVW��VNOtþHQRVW��GHSUHVH��PHODQFKROLH���KR�Ni�������
0\VO���KRYR�LW���LQGLVSRQRYiQ��S�HMH�VL�POþHW��POþHQOLYê �������

&DOFDUHD� VXOSKXULFD�Y\þLVWLOD� DNQp� ]i]UDþQ��� D�SRGOH� MHKR�åHQ\� �SURWRåH
MHKR�Xå�MVHP�RG�Wp�GRE\�QHYLG�O��]DWR�ML�YtGiP�SUDYLGHOQ���PX�]YHGOD�QiODGX
��RYãHP�Y\�E\VWH� WDN\�P�OL�KQHG� OHSãt�QiODGX��NG\E\�9DãH�VWDUi� WUXGRYLWRVW
]PL]HOD��
3� tSDG���

3�LãOD�]D�PQRX�åHQD�V�SXVWXOiUQtP�HN]pPHP�QD�SUVRX��%\OR� WR�RSUDYGX
RãNOLYp��V�þHWQêPL�VWUXS\�D�PHGRYêP�VHNUHWHP��-H�9iP�MLVW��MDVQp��åH�OpNHP
E\O�*UDSKLWHV��+RGLO�VH�L�QD�MHMt�SRYDKX��D�YãHFKQ\�MHMt�HPRþQt�SUREOpP\�SR
Q�P�]PL]HO\��3R�SUYQt�GiYFH�VH�ãNUiEDOD�~SOQ��YãXGH��D�SDN�HUXSFH�VHVWRXSL�
OD�QD�E�LFKR��D�SR�Q�NROLND�PiOR�GiYNiFK�E�KHP�URNX�QDNRQHF�GRSXWRYDOD�QD
UXFH�D�QRK\��1�NROLN�WêGQ$�SRWp��FR�VH�]GiOR��åH�S�tSDG�MH�X]DY�HQ��S�LãOD�]D
PQRX� ]QRYD� V� SUDVNOLQDPL� QD� EUDGDYNiFK�� D� � *UDSKLWHV�Xå� QHP� O� Y$EHF
åiGQê� ~þLQHN�� (PRþQt� SUREOpP\� VH� Xå� QHYUDFHO\�� 3�HGHSVDO� MVHP� &DVWRU
HTXXV�� UXGLPHQWiUQt�QHKHW�SDOFH�NRQ� ��=Gi�VH��åH�PH]L� WtPWR� W\SHP�WNiQ� �D

��



WNiQt� EUDGDYN\�PXVt� EêW� Q� MDNp� ]YOiãWQt� VSRMHQt�� -DN� MLQDN� E\FKRP� VL� MHKR
~þLQHN�]GH�PRKOL�Y\VY� WOLW"�-H�WR�RS� W�S� tNODG�PHGLFtQ\�]NXãHQRVWt�
3� tSDG���

3� LãHO� ]D� PQRX� W� LFHWLOHWê� PXå� V� GORXKRGRERX� FKURQLFNRX� KHSDWLWLGRX�
V�UHNXUHQWQt�K\SHUELOLUXELQHPLt��GRE�H�GRNXPHQWRYDQRX�ODERUDWRUQtPL��WHVW\�
1HP\VOHO�VL��åH�E\�VH�V�WtP�GDOR�Q� FR�G� ODW��DOH�GRSRUXþLO�KR�SUDNWLFNê�OpND� �
SURWRåH� VH� REiYDO� MHKR� UHFLGLYXMtFtFK� EURQFKLWLG� V� KHPRSWê]RX� D� FKW� O� VH
Y\KQRXW�DQWLELRWLN$P��9\ãHW�HQtP� MVHP�]MLVWLO� ]Y� WãHQi� MiWUD�� WYUGi�� V�ERGD�
YRX�EROHVWt��NWHUi�VH�UR]ãL�RYDOD�GR�]DG��6WROLFH�P� OD�EDUYX�MtOX�D�MHKR�MiWUD
E\OD� ]Y� WãHQi� D� WYUGi� ]YOiãW� � XSURVW�HG� E� LFKD�� FRå� VY� GþLOR� SUR� SRVWLåHQt
OHYp�VWUDQ\�MDWHU��%\O�XQDYHQ�SR�MtGOH�D�RGSROHGQH�

&DUG��P��������&KHO���������+\GU�
6WXSH� �Yê]QDPQRVWL�FHONHP ������������������������������������
3RþHW�UXEULN� ������������������������������������
*HQHUiOLH���~QDYD���RGSROHGQH �������������������������������������
*HQHUiOLH���~QDYD���MtGOR��SR �������������������������������������
%� LFKR���]Y� WãHQt���MiWUD���OHYê�ODORN �������������������������������������
%� LFKR���WYUGRVW���MiWUD���OHYê�ODORN �������������������������������������
%� LFKR���]iQ� W���MiWUD���FKURQLFN\ ��������������������������������������
%� LFKR���MiWUD�D�MHMLFK�REODVW� ������������������������������������������
SRWtåH���V�SOLFQtPL�S� t]QDN\ ���
6WROLFH���MtORYLW� �]EDUYHQi �������������������������������������
([SHNWRUDFH���NUYDYi��SOLYiQt�NUYH �������������������������������������
.$åH���G\VNRORUDFH���åOXWi� ��������������������������������������
åORXWHQND��LNWHUXV
.$åH���G\VNRORUDFH���åOXWi� �������������������������������������
�åORXWHQND��LNWHUXV
��V�SOLFQtPL�S� t]QDN\

��



0RKO�MVHP�VDPR]�HMP� �GRFHOD�GRE�H�S�HGHSVDW�&KHOLGRQLXP��DOH�E\O�]GH
QDYtF�S�t]QDN�NDãOH�D�]MHYQi�SOLFQt�VODERVW��-HQ�SHþOLYi�UHSHUWRUL]DFH�RGKDOLOD
&DUGXXV� PDULDQXV�� OpN�� NWHUê� MH� ]QiP� ]� %XUQHWWRYêFK� VSLV$�� 8å� MVHP� VH
]PtQLO�MLQGH�D�S�L�MLQp�S�tOHåLWRVWL��åH�%XUQHWWD�P$åHPH�SRFKRSLW�MHQ�þWHQtP
&ODUND��NWHUê�]DSVDO�%XUQHWWRY\�SURVORY\�

7HQWR� OpN� MVHP� S�HGHSVDO� Y� Qt]Np� SRWHQFL�� DOH� Y$EHF� QH~þLQNRYDO�� %\O
MVHP�QDWROLN�S�HVY�GþHQ��åH�MH�WR�WHQ�VSUiYQê�OpN��åH�MVHP�SDN� ]DþDO�GiYDW
MHKR� PDWH�VNRX� WLQNWXUX� D� IXQJRYDOR� WR� YêERUQ��� 2� SiU� P�VtF$� SR]G�ML
SDFLHQW� GRE�H� UHDJRYDO� QD�6XOSKXU� D� �7XEHUFXOLQXP�� S�HGHSVDQp� ]� MLQêFK
G$YRG$��D�PXVHO�VH�þDV�RG�þDVX�YUiWLW�NH��&DUGXXV�PDULDQXV��DOH�FHONRY��VH
PX�GD�t�PQRKHP�OpSH�

3� tSDG���
1RYê� VWXGHQW�� SUDNWLNXMtFt� SRG� VXSHUYL]t��PL�S�HGYHGO�PDOp�EDWROH��'tW�

P�OR� LPSHWLJR�� LQIHNþQt� D� UHFLGLYXMtFt�� NWHUp� QHUHDJRYDOR� QD� ]MHYQ�� GRE�H
LQGLNRYDQp�GiYN\�5KXV�WR[�D�$QWLPRQLXP�FUXGXP�

'R�Wp�GRE\�E\OR�FHONHP�]GUDYp��NRQVWLWXþQ� �&DOFDUHD��QD�NWHURX�Y�PLQX�
ORVWL�GRE�H�UHDJRYDOR��DOH�NWHUi�QHP� OD�åiGQê�YOLY�Q\Qt��&KW� O�MVHP�YLG� W�GtW�
L� V�PDWNRX��SURWRåH� MVHP�QHPRKO�SRNUDþRYDW� MHQ�SRGOH�]i]QDP$� VWXGHQWD�R
S� tSDGX�

'tW� � E\OR� S� NQp� Då� QD� PDVWQRX� ]iQ� WOLYRX� Y\UiåNX�� ]HMPpQD� QD� S�HG�
ORNWt�%\OR� WR� VNXWHþQ� � � KRPHRSDWLFNp� GtW� �� QLNG\� QHE\OR� RþNRYDQp�� 3R
]HYUXEQpP� GRWD]RYiQt� Y\ãOR� QDMHYR�� åH� PDWND� E\OD� GtW� WHP� DUPiGQtKR
G$VWRMQtND�� NWHUê� VORXåLO� Y� GR]QtYDMtFtP� LPSHULX�� %\OD� þDVWR� RþNRYDQi�� WDN
MDN�URGLQD�FHVWRYDOD�SR�]HP� NRXOL��7R�E\OR�NOtþRYêP�IDNWHP�

/pN�� Y\UREHQê� ]�NR� VNpKR�PDVWQpKR�SRWX�� MH�SRSLVRYiQ�&ODUNHP� WDNWR�
,PSHWLJR�� SRNUêYDMtFt� ]iW\OHN� KODY\�� ãt� tFt� VH� S�HV� ]iGD� QD� KêåG� �� ,PSHWLJR
QDG�H[WHQ]RU\�S�HGORNWt��âNRGOLYê�~þLQHN�RþNRYiQt�

5S���0DODQGULQXP����&�

��



)DUPDFHXWp�� tNDMt�
+RPHRSDWLH�MH�K� tãQi�
0JU��-L�t�ýHKRYVNê

+RPHRSDWLH� MLå� E\OD� QDSDGQXWD� ]iVWXSFL� IDUPDFHXWLFNpKR� SRGQLNiQt
PQRKRNUiW�� -HMLFK� DUJXPHQW\� �QDS��� SODFHER� HIHNW�� GRE�H� ]QiPH�� =�HMP�
YãDN� QHGRNi]DOL� YH�HMQRVW� RG� KRPHRSDWLFNp� OpþE\� RGUDGLW�� D� WDN� WR� Q\Qt
]NXVLOL�SRQ�NXG�MLQDN��MDNVL�]�RSDþQp�VWUDQ\��'RNWRU�IDUPDFLH�9ODGLPtU�%tED
D�PDJLVWU�IDUPDFLH�$OHã�)UDQF�VSROX�ÄV�NROHNWLYHP�VSROXSUDFRYQtN$³�XYH�HM�
QLOL�UR]ViKORX�VWD"�Y�QiERåHQVNpP�þDVRSLVH�ä,927�9Ë5<���������-PHQXMH�VH
3R]QiPN\� N� RNXOWQtPX� SR]DGt� KRPHRSDWLH�� &HOê� þOiQHN� QD� � þW\�HFK
VWUDQiFK� IRUPiWX�$��GRND]XMH�� åH�KRPHRSDWLH�QHSRFKi]t�RG�ERKD�� DOH�E\OD
+DKQHPDQQRYL�YQXNQXWD�VDWDQHP��Ä3RGOH�VY�GHFWYt�%LEOH�QHPRKO�PtW��+DK�
QHPDQQ�� V� SUDYêP� %RKHP�� +RVSRGLQHP�� åiGQê� Y]WDK�� 1DRSDN�� E\O�OL
Y�NRQWDNWX�V�ÄGXFKRYQHP³��MDN�R�WRP�VY�Gþt�RQ�ViP�L�MHKR�åiFL��PXVHO�WR�GOH
%LEOH�EêW�ÄE$K�WRKRWR�VY�WD³���VDWDQ���NGR�PX�W\WR�SULQFLS\�]MHYLO�³�

ÒYDK\� WRKRWR� W\SX� MVRX�GRORåHQ\� �FLWDFHPL�]�NQLK�.HQWD��+DKQHPDQQD�
'HWKOHIVHQD��5RVLYDORYp��5êFH�� D� Wpå�NQtåN\�Pp� ��9tF�QHå� OpþED��&LWDFHPL�
Y\WUåHQêPL�]�NRQWH[WX��SRFKRSLWHOQ���1LFPpQ��GRW\þQt�DXWR�L�VH�QHPXVt�FtWLW
QLMDN�SRãNR]HQL��=iURYH��V�QLPL�D�V�KRPHRSDWLt�E\O\�]DWUDFHQ\�YãHFKQ\�JQRV�
WLFNp� ILOR]RILFNp� VP�U\�� KQXWt� 1HZ� $JH�� SV\FKRDQDOê]D�� YãHFKQ\� FHORVWQt
RERU\� OpþE\�� 1D� PLORVW� � E\OR� Y]DWR� MHQ� E\OLQNi�VWYt�� NWHUp� IDUPDFHXWLFNp
YêURE�� ]�HMP�� QHMPpQ�� NRQNXUXMH� �� RYãHP� MHQ� SRWXG�� ³���QHQtOL� VSRMHQR� V
Q�MDNêPL� IRUPDPL�RNXOWLVPX� �QDS��� S�L� GLDJQRVWLFH� þL� V� U$]QêPL� ÄQDGS�LUR�
]HQêPL³�]S$VRE\�YêE�UX�URVWOLQ����³�

ýOiQHN�PRKX�NDåGpPX�KRPHRSDWRYL�Y�HOH�GRSRUXþLW��3URWRåH�VH�YãDN�NH
PQ��GRVWDO�MHQ�Y�[HUR[RYp�NRSLL��QHPRKX�XYpVW��NGH�þDVRSLV�Y\FKi]t��DQL�NGR
KR�Y\GiYi��3RMHGQiQt�]DMtPDY��HYRNXMH�RGY�Nê�NRQIOLNW�PH]L�KRPHRSDWLt�D
YêUREFL�DORSDWLFNêFK�OpN$��9]SRPH�PH�MHQ�QD�+DKQHPDQQ$Y�VSRU�V�OLSVNêPL
OpNiUQtN\�Y�SUYQt�SRORYLQ��PLQXOpKR� VWROHWt��$QL� WL� KR�YãDN�QHQD]YDOL� VSRO�
þHQFHP�VDWDQD���]�HMP��Xå��WHQNUiW�WR�E\OR�QHPRGHUQt���

6RXþDVQt� OpNiUQtFL� VL� XþLQLOL� ]� -HåtãH� .ULVWD� MDNpKRVL� DJHQWD� V\PSWRPD�
WLFNp�OpþE\��-HMLFK�]PDWHQRVW�MGH�WDN�GDOHNR��åH�VYp�WH]H�GRNOiGDMt��WtPWR�FLWi�
WHP�]�%LEOH��Ä3RGOH�WRKR�SR]QiWH�'XFKD�%RåtKR��.DåGp�YQXNQXWt��NWHUp�YHGH
N� Y\]QiQt�� åH� -Håtã� .ULVWXV� S�LãHO� Y� W�OH�� MH� ]� %RKD�� NDåGp� YQXNQXWt�� NWHUp
QHYHGH� N� Y\]QiQt� -HåtãH�� ]� %RKD� QHQt�³� � 6P\VO� WRKRWR� FLWiWX� YH� Y]WDKX� N
KRPHRSDWLL� MH� RSUDYGX� ]iKDGQê�� $� QDYtF� �� E\OD� VQDG� KRPHRSDWLH� Q�NRPX
ÄYQXNQXWD³�� QHER� VWRMt� QD� H[SHULPHQWX� D� SUD[L"� $WG�� -H� ]GH� HYRNRYiQD
DWPRVIpUD�SRQXUpKR� VW�HGRY�NX�� WDNåH� VL� þORY�N�Y�GXFKX�S�HGVWDYt�� MDN�SDQ

��



PDJLVWU� IDUPDFLH� ]DSDOXMH� KUDQLFL� QHMHQ� KRPHRSDWLL�� DOH� GHYDGHViWL
SURFHQW$P� OLGVWYD� D� MHKR� þLQQRVWt�� QHEROL� S�tVOXãQtN$P� MLQêFK� UHOLJLy]QtFK
VP�U$��DOH�WDNp�I\]LN$P��FKHPLN$P�����D�NRQHF�NRQF$� L�IDUPDFHXW$P���QHER
E\OD�VQDG�IDUPDFLH�VHVOiQD�VKRUD��DE\�YHGOD�N�ÄY\]QiQt�.ULVWD³"�2EiYiP�VH
VLOQ���åH�YQXNQXWt�DXWRU$�þOiQNX�SRFKi]t�Ä]�WRKRWR�VY�WD³��6WDþt�FLWRYDW�

Ä=iY�UHP�E\FKRP�UiGL�MHãW��SRXNi]DOL�QD�WR��MDN�E\�VH�PRKO��GOH�QDãHKR
Qi]RUX��]DFKRYDW�N�HV"DQ��NWHUê�KRPHRSDWLND�XåtYDO��QHER�MH�GRNRQFH�SRGi�
YDO�GUXKêP�� D�NWHUê�SRWp� VKOHGDO�� åH�KRPHRSDWLH� MH�PHWRGRX�SURWLELEOLFNRX
D�K�tãQRX��-VPH�S�HVY�GþHQL��åH�KRPHRSDWLH�MH�K�tFKHP��D�SURWR�VL�P\VOtPH�
åH��HãHQt�MH�]GH�SRGREQp��MDNR�X�MLQêFK�IRUHP�K�tFKX��K�tFK�Y\]QDW�D�RSXVWLW�
=QDPHQi� WR� ]�tFL� VH� MLå� QDGiOH� SOQ�� D� V� YHãNHURX� G$VOHGQRVWt� MDNêFKNROLY
IRUHP� KRPHRSDWLH�� D"� VH� MHGQi� R� MHMt� SURYiG�Qt� SRGOH� MDNpKRNROLY� VP�UX
QHER�ãNRO\�³

6RXþiVWt� SRNiQt� E\�PRKO� EêW� L� QiNXS� DQWLELRWLN� Y� OpNiUQ�� SDQD� GRNWRUD
%tE\�

.G\E\FK�E\O�Y�N$åL�DXWRU$�]PtQ�QpKR�þOiQNX��VLOQ��E\FK�VH�REiYDO��åH�Xå
]D�SRXKp�MHKR�VHSViQt�VNRQþtP�Y�SHNOH�

��



1DãH�ND]XLVWLN\

0HUFXULXV�QHER�6LOLFHD�"
08'U��+DQD�+HQGU\FKRYi

0Xå����OHW�
+ODYQt�SUREOpP���PXOWLIRUPQt�HU\WpP�YH�VOL]QLFL�~VW�
3RGOH�SDFLHQWD�Y�REGREt�]KRUãHQt�WR�Y\SDGi�MDNR�VY�GLYê�þHUYHQê�SXStQHN�VH
VY�WOêP�RNUDMHP��SDN�VH�]Y�Wãt��RWHY�H�D�VWDQH�VH�]�Q�M�EROHVWLYê�Y�tGHN�
3RNXG�VH�PDQLIHVWXMH�YH�VOL]QLFL�~VW��Pi�SRWtåH�V�SRO\NiQtP��POXYHQtP�D�S�L
MtGOH�
'iOH� EêYDMt� SRVWLåHQ\� RþQt� VSRMLYN\� �� SURMHYXMH� VH� ]DUXGQXWtP� Rþt� D
KQLVDYêP�åOXWêP�GUiåGLYêP�YêWRNHP�]�Rþt�
'DOãt�REODVW�SRVWLåHQt���K�EHW�UXNRX
%HUH�3UHGQLVRQ����PJ�GHQQ���9�~VWHFK�]DþDOR�YH���OHWHFK�
1RVt�EUêOH�2'6�������'�VI�
'DOãt�]GUDYRWQt�SRWtåH�QHPi�
$QDPQHVD�
��SRURG�QRUPiOQt�
��SR�QDUR]HQt�HSLOHSWLFNp�]iFKYDW\��9\WDKRYDOL�PX�]�KODY\�NUHY�
��GJ��NHIDORKHPDWRP��(SLOHSWLFNp�]iFKYDW\�P�O�GR���OHW�
'iOH�þDVWR�KQLVDYp�DQJtQ\�FFD��[�GR�URND�GR����OHW��SDN�SURYHGHQD�WRQVLOOHN�
WRPLH��SDN�DQJtQ\�S�HVWDO\��DOH�P�O�ãHOHVW�QD�VUGFL��OpND�L�PX��HNOL��åH�WR�MH�Y
G$VOHGNX�DQJtQ��

0RGDOLW\�
��VStã�]LPRP� LYê��KODYQ� �SR�UiQX�QHå�VH�SUREHUH�
��SR�UiQX�EH]�HQHUJLH��RåtYi�N�YHþHUX�
��SRW��S� L�QiPD]H�
2VREQRVW���G� WVWYt�E\OR�GREUp�
6SROHþHQVNê� MH��DOH�QHQt�Y$Gþt� W\S��9$þL� OLGHP�MH�S� tPê��3RVOHGQt�P� VtF�VH
PX�]GiOR��[�R�YUDåGiFK�PDOêFK�G� Wt��E\OD�WR�]�HMP� �UHDNFH�QD�KRUURU��NWHUê
YLG� O�Y�79�
6WUDFK\���YêãN\��Y�G� WVWYt�WP\�D�VWUDãLGHO�
5R]ERU��
�SRXåLWR�.HQWRYR�5HSHUWRULXP�
+UGOR��=iQ� W��0DQGOH��UHNXUHQWQt��YUDWQê���VWU����

��



6WUDFK��YêãN\��]��VWU�����
.HIDOKHPDWRP����
.RQYXO]H�HSLOHSWLFNp�����
9\ãO\���OpN\���0HUFXULXV��D�6LOLFHD�
3RGiQ�0HUFXULXV�&+����NRQFHP�OHGQD����
.RQWUROD�]D���WêGQ\���QHVWDOR�VH�QLF��EH]�HIHNWX�
3URWR�US��6LOLFHD�&+������MHGQRUi]RYRX�GiYNX�
3DFLHQW�VH�GRVWDYLO�NH�NRQWUROH�Y�þHUYQX�����'iYNX�6LO�VL�EUDO��[�]D�P�VtF��3R
XåLWt�6LOLFH\�FtWLO�����GQ\�~VWXS�S�t]QDN$��SDN�VH�VWDY�~VWQt�VOL]QLFH�YUiWLO�GR
S$YRGQtKR�VWDYX��6WiOH�EHUH�3UHGQLVRQ����PJ�GHQQ��
'RSRUXþHQR�Y\VDGLW�3UHGQLVRQ�D�SRGiQD�GiYND�6LOLFH\�&+�����
1D�NRQWUROX�S�LãHO�]DþiWNHP��tMQD�����3R�GiYFH�6LO��&+�����SRWtåH�XVWRXSLO\�
2GYiåLO� VH�Y\VDGLW�3UHGQLVRQ� ��Q\Qt� MH�P�VtF�EH]�3UHGQLVRQX�D�QHPi� WpP��
SRWtåH�
'RPOXYLOL�MVPH�VH��åH�]DWtP�QHEXGHPH�GiYDW�GDOãt�GiYNX�D�EXGHPH�þHNDW�

$UVHQLFXP�DOEXP
08'U��+DQD�3RNRUQi

7RWR�MH�S�tSDG��NWHUê�VL�S�LSRPtQiP�Y�RNDPåLFtFK��NG\�SRFK\EXML�QHMHQ�R
VYêFK�VFKRSQRVWHFK��DOH�L�R�KRPHRSDWLL�

3UYQt�DQDPQp]X�V�SDFLHQWNRX�MVHP�G� ODOD�MHãW� �Y�GRE� ��NG\�MVHP�R�NRQVWL�
WXþQt�KRPHRSDWLL��SR�þHUVWY� �XNRQþHQpP�NXU]X�5KRGRQX��QHP� OD�DQL�SRQ� Wt�
7DNp�P$M�SUYQt�OpþHEQê�SRVWXS�E\O�]FHOD�Y�GXFKX�MHMLFK�OpþHEQêFK�QiYRG$�
3DFLHQWND�MH�PDPLQNRX�Pp�]QiPp��NWHUi�PQH�Y�Wp�GRE� �SLOQ� �QDYãW� YRYDOD�D
SR� NiY� � QLNG\� QH]DSRPQ� OD� SRSURVLW� PQH�� þL� PpKR� PDQåHOD�� R� UHFHSW� QD
$OQDJRQ��0LURQDO�þL�SRGREQ� �SUR�VYRX�PDPLQNX�WUStFt�VLOQRX�PLJUpQRX�

3UYQt� QiYãW� YD� VH� RGHKUiOD� X� SDFLHQWN\� Y� GRNRQDOH� XNOL]HQpP� E\W� �
3DFLHQWND�MH�MHPQi����OHWi�SDQt��NWHUi�GEi�QD�VYp�REOHþHQt��EOHGi�Y�REOLþHML
V�OHKFH�HGHPDWRVQtP�]GX�HQtP�SRG�RþLPD�

3�HORP�URNX�������
��KODYQt�REWtå� ��EROHVW�KODY\��MHQ�Y�QRFL��SRFLW�³åH�PL��HåRX�KODYX�D�RþL

OH]RX�]�G$ON$³��QHMþDVW� ML�PH]L�����UDQQt
]OHSãHQR�VWXGHQêP�D�NOLGHP
1HYtP�DQL��SURþ�]D�WtPWR�SUYQtP�VG� OHQtP�PiP�SR]QiPNX�ÄDE\FK�YãHFK�

QR�VWLKOD��DE\�YãH�E\OR�DNRUiW³��
$QDPQp]D�SRNUDþXMH�
�� VO]t� Mt� WDNp� RNR� ��VLQ��� SR� FKYLOFH� WODþt� D� SDN� EROt� L� GRWHN�� ]OHSãHQR

VWXGHQêP�]iEDOHP�D�SURFKi]NRX��3�HG�þW\�PL�URN\�P� OD�SRFLW�WODNX�QD�KUXGL
V�NRåQtPL�SURMHY\���SXSHQFH���SR]G� ML�VH��� �S�LSRMLO�L�NDãHO��]GX�HQt�VOL]QLFH

��



QRVX��/pþLOD�VH�QD�DOHUJRORJLL��NGH�]MLãW� QD�DOHUJLH�QD�E�t]X��XåtYDOD�DQWLKLVWD�
PLQLND�D�YDNFtQ\��Q\Qt�VH�WHQWR�VWDY�RS� W�YUDFtYi�QDYtF�VH�VY� G� QtP�SDWUD�D
FKUDSRWHP�

��S�L�GHOãtP�VWRML�VH�REMHYXMt�EROHVWL�]DG��NWHUp�Y\VW�HOXMt�GR�N\þOt�
��RG�G� WVWYt�Pi�SRWtåH�V�QDGêPiQtP�� ]YOiãW� �SR�FLEXOL��=OHSãHQt�QDVWiYi

SRNXG�VL�QD�E�LFKR�OHKQH��þL�KR�VWODþt�UXNDPD��þDVWR�VL�PXVt�UR]HSQRXW�SiVHN
SR�MtGOH���QHVQiãt�WRWLå�QLF��FR�Mt�VYtUi�

��WUSt�VLOQRX�]iFSRX��QHMGH�QD�VWROLFL�L�����GQ$��SRNXG�QHMt�FHOR]UQQê�FKOpE
D�QHSLMH�YH�YHONpP�PQRåVWYt�E\OLQQp�þDMH�

��PtYi�SRFLW�QHGRY\SUi]GQ� Qt�NRQHþQtNX��S�tSDGQ� �L�EROHVW�NRQHþQtNX�SUR
KHPRURLG\�

��PtYi�RWRN\�QRKRX��SRNXG�GORXKR�VHGt�
��S�HG����URN\�VH�Mt�REMHYLOD�QD�UXNRX�GHSLJPHQWDFH�N$åH�
��MtGOR�VL�S�LVROXMH��UiGD�SLNDQWQt�MtGOD��FLEXOH�ML�]KRUãXMH�
��SLMH�KRGQ� ��]YOiãW� �E\OLQQp�þDMH�
��SRWt�VH�PiOR��MH�Mt�VStãH�]LPD��Pi�UiGD�OpWR�D�WHSOR��VSt�YãDN�Y�FKODGQp

PtVWQRVWL�
��QHUDGD�UROiN\��DQL�W� VQp�REOHþHQt�Y�SDVH�
��PRG�LQ\�VH�Mt�G� ODMt�YHOPL�þDVWR�
��VSiQHN���QHP$åH�XVQRXW�SR�GUDVWLFNêFK�ILOPHFK�Y�WHOHYL]L��QRK\�Y\VWUNX�

MH�]�SRVWHOH�

3V\FKLND�
��MH�VSROHþHQVNi��Pi�UiGD�KRGQ� �OLGt�NROHP�VHEH��Dþ�Yt�� åH�ML�SDN�EXGH

EROHW�KODYD�
��EêYi�YHOPL�QHUYy]Qt��SRNXG�Pi�VWUDFK�R�GFHUX��þL�V\QD��NWH�t�VH�QHYUDFt

YþDV�GRP$�
�� S�HG� QiYãW� YRX� MH� QHUYy]Qt�� DE\� YãH� VWLKOD� GRNRQDOH� S�LSUDYLW�� QLF

QHFK\E� OR�D�YãHKR�E\OR�GRVW�
��PtYi�VWUDFK��åH�MH�YiåQ� �QHPRFQi�
��MH�XUiåOLYi��SRNXG�ML�Q� NGR�XUD]t��S�HVWDQH�V�QtP�L�POXYLW�S�tSDGQ� �Y� F

S�HMGH��DOH�QLNG\�WR�QH]DSRPHQH�
��OLWXMH�VH��þDVWR�SOiþH�YH�VSLåtUQ� ��DE\�ML�PDQåHO�QHYLG� O�

2UGLQRYDOD� MVHP�1DWUXP�PXULDWLFXP�&+� ��� NDåGRX� QHG� OL� D� &LQDEDULV
&+���S� L��REWtåtFK��1� MDNRX�GREX�NDPDUiGND�RPH]LOD�QiYãW� Y\�QDãt�URGLQ\�
DOH�SR�XUþLWp�GRE� �S� LFKi]HOD�RS� W� V�SURVERX�R�$OQDJRQ�Ä+RPHRSDWLND�VLFH
Q� NG\�SRPRKRX��DOH�QHQt�WR�MLVWp��OH]H�WR�GR�SHQ� ]�VWiOH�NXSRYDW�WXE\��QDYtF
EH]�MLVWpKR�HIHNWX��$OQDJRQ�]DEHUH�MLVW� �³

9�Wp�GRE� �MVHP�MLå�SRFKRSLOD��åH�WXG\�FHVWD�QHYHGH�D�VQDåLOD�VH�QDMtW�SUR
QL� MHGHQ� OpN� SRGDQê� Y� MHGHQ� þDV�� NWHUê� E\� SRNU\O� YãH�� =tVNDOD� MVHP� GDOãt
DQDPQHVWLFNp�~GDMH�

��



)\]LFNp�S� t]QDN\�VH�QLMDN�QH]P� QLO\��MHQ�GRGDOD��åH�EROHVWL�NORXE$�D�SiWH�
�H�MVRX�PRåQi�MDNRE\�SiOLYp�D�]OHSãHQp�WHSOHP��þDVW� ML�MH�FKUDSRW��5iQD�MVRX
QHMKRUãt��0H]L� MHGQRX�D�S$O� GUXKRX�Y�QRFL� FKRGt�QD�:&��6WiOH� MH�SODþWLYi�
VWDURVWOLYi��DE\�GRVWiOD�SHUIHNWQ��VYêP�~NRO$P��VWDURVWOLYi�L�R�URGLQX��6LOQ�
VH�ERMt�RKQ����Y�G�WVWYt�E\OD�S�tWRPQD��MDN�MLP�Y\KR�HOD�SLOD��%RMt�VH�L�ERX�N\�
ýDVWR� SOiþH� �Y� WpWR� FKYtOL� SOiþH� S�L� RGHEtUiQt� DQDPQp]\��� Y\SUiYt� R� VYêFK
ÄP$UiFK³�� WR� MH� SRWtåtFK� V� UHVWLWXRYDQêP�PDMHWNHP� �� MH� YtFH� VSROXPDMLWHO$�
NDåGê�Pi�MLQê�Qi]RU�QD�Y�F�D�SHQt]H�QD�RSUDYX�QHMVRX��YãLFKQL�VH�Q\Qt�þDVWR
VFKi]HMt� X� Qt� D� RQD�Pi� WDN� VWDURVWL� QHMHQ� FR� V�PDMHWNHP�� DOH� L� V� S�tSUDYRX
RþHNiYDQp�QiYãW�Y\���8YDåRYDOD�L�R�VHEHYUDåG����QHP�OD�VtOX�VNRþLW�SRG�YODN
Y�PHWUX��&KYLONX� MVHP�XYDåRYDOD�R�3KRVSKRUX��DOH�SDN� MVHP�VL�Y]SRPQ�OD�
MDN�MHMt�GFHUD�Y\SUiY�OD��åH�PiPD�UiQR�YVWiYi�R�ãHVWp�D�VWtUi�NDUWiþHP�NREHU�
FH��DE\�E\O\�GRNRQDOH�þLVWp��DOH�DE\�QHY]EXGLOD�VRXVHG\����

��VWDURVWL��DE\�YãH�E\OR�SHUIHNWQt
��SiOLYp�EROHVWL�NORXE$�]OHSãHQp�WHSOHP�
��EROHVW�KODY\�]OHSãHQi�FKODGHP�
��QRþQt�EX]HQt�RNROR���KRG��
'RVWDOD� $UVHQLFXP� &+� ���� /pN\� GiYiP� SDFLHQW$P� GRP$� � V� WtP�� åH� Y

MHGHQ�GHQ�PDMt�Y\FXFDW���JUDQXOt�UR]G�OHQ��YH���GiYNiFK��8SR]RU�XML�WDNp�QD
PRåQRVW� ]KRUãHQt�SR�SRGiQt�OpNX��=�WRKRWR�G$YRGX�SDFLHQWND�DVL� ��P�VtFH
þHNDOD��Då�VNXWHþQ��QDVWDQH�WD�SUDYi�FKYtOH�D�DQL�S�tSDGQp�]KRUãHQt�QHQDUXãt��
MHMt�SRYLQQRVWL��2G�Wp�GRE\�MVHP�X�SDF��$UV�DOE��YLG�OD��DVL��[�VWHMQRX�VLWXDFL�
NG\� þHNi� QD� YKRGQRX� FKYtOL�� DE\� VL� Y]DOD� OpN��� 3�HG� QHFHOêPL� W�HPL� URN\
XVRXGLOD�GRW\þQi��åH�MH�YKRGQi�GRED�]NXVLW�QRYê�OpN��5iQR�VL�Y]DOD���JUDQXOH
D�NUiWFH�SR�Wp�Mt�]DþDOD�VLOQ��EROHW�KODYD��9�SROHGQH�VL�Y]DOD�GDOãt�GiYNX�D�N
YHþHUX� PL� WHOHIRQRYDO� MHMt� PDQåHO�� åH� ML� VWUDãQ�� EROt� KODYD�� ]YUDFt� NUHY
D�Y\SDGi�KUR]Q���-HOD�MVHP�VH�QD�QL�SRGtYDW��6NXWHþQ��Y\SDGDOD��åH�PLJUHQD
MH�WHQWRNUiW�YHOPL�VLOQi��DOH�]YUDFHOD�MHQ�YHOPL�WPDYp�åDOXGHþQt�ã"iY\��-LQDN
MVHP� QHVKOHGDOD� QLF� YiåQpKR�� =� WRKRWR� VWDYX� VH� Y]SDPDWRYDOD� DVL� E�KHP
�� GQ$� D� SRFtWLOD� YHONRX� ~OHYX�� 1HMHQ� åH� QHP�OD� E�KHP� W�FKWR� GQ$� VYRX
]iFSX�� DþNROLY� Y$EHF� QHMHGOD�� QDYtF� VH� SV\FKLFN\� XYROQLOD� D� U$]Qp� Y�FL� Mt
S�HVWDO\�WUiSLW��2G�Wp�GRE\�Y\PL]HO\�EROHVWL�KODY\��QHER�E\O\�YHOPL�VODEp��-HMt
GFHUD�VL�OLERYDOD��åH�PiPD�OpSH�VQiãt�QHSR�iGHN��NWHUê�XG�ODMt�MHMt�G�WL��NG\å
MH�PDPLQND�KOtGi��7HQWR�VWDY�]OHSãHQt�WUYDO�DVL���P�VtFH��E�KHP�NWHUêFK�VH
REMHYLOR�]KRUãHQt�EROHVWt�NORXE$��-HGQRKR�GQH�VH�SDFLHQWND�UR]KRGOD�SRWODþLW
WHQWR�SRYUFKRYê�SURMHY�DQDOJHWLNHP��&HONHP�DVL��[�XåLOD�$OQDJRQ��.UiWFH�QD
WR�MVHP�ML�SRWNDOD�D�YHOPL�WRKR�OLWRYDOD��SURWRåH�RG�Wp�GRE\�MVRX�EROHVWL�KODY\
VWiOH�VLFH�R�KRGQ��VODEãt�QHå�G�tYH��DOH�Xå�ÄWR�QHQt�RQR³��GOH�MHMtFK�VORY��3URWR
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0RåQi�E\�VH�KRGLOR�S�LSVDW�SRXþHQt�
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0HUF����S�tSDG�SRþtWDþRYp�UHSHUWRUL]DFH
0JU��-L�t�ýHKRYVNê
0Xå�����OHW��SRYROiQtP�OpND� ��3RWtåH�V��Hþt��NRNWi��MHGLQp�VORYR�Q� NG\�]DEHUH
PQRKR� YWH� LQ�� REWtåQi� DUWLNXODFH�� QHVUR]XPLWHOQp� ]YXN\�� FHONRY� � VORYQt
NRPXQLNDFH� QHVPtUQ� � ]WtåHQD�� 6WDY� WUYi� RG� �� OHW� Y� NX�� =OHSãHQt� YH� VWUHVX�
.G\å� POXYt� VH� ]Yt�DW\� QHER� V� G� WPL�� MH� WR� OHSãt�� ÒQDYD� ]KRUãXMH�� 'REUê
]GUDY��VWDY���åiGQp�DNXW��QHPRFL��9HþHU�VH�SRWt��PRPHQWiOQ� �QDFKOD]HQ��3RWt
VH�Y�SRVWHOL��3$VREt�PODG� �D�]GDWQ� �
$QDPQp]D�
9H� �� ��WL� OHWHFK� ]iQ�W�PR]N�� EODQ� � �MDNR� ]DþiWHN� SRWtåt� V� �Hþt��� &FD� Y� S�WL
OHWHFK�VSiOD��&FD�Y�S�WL�OHWHFK�]iQ�W�VW���XFKD����OHW���RSHUDFH�VOHSpKR�VW�HYD�
1�NROLNUiW�Y�G�WVWYt�DQJtQD
3V\FKLND�
6DPRWD� QHYDGt�� 5iG� MH� YH� VSROHþQRVWL� GORXKR� ]QiPêFK� OLGt�� $ONRKRO� SLMH
R�YtNHQGX��Q�NG\�VH�L�KRGQ��QDSLMH��'RVW�þDVWR�XSDGi�GR�UR]SDN$��DOH�QHEêYi
QHUYy]Qt��5iG�QRVt�VWDUãt�REQRãHQp�Y�FL��QRYp�QHUDG�NXSXMH�
-tGOR�
5iG�VODGNp��PRXþQp��EDQiQ\��WXþQp�PDVR��PiVOR��NUpP\�� 1HVQiãt��SDSULN\�
UDMþDWD��ãSHQiW��+ODG�PtYi�Y�������SR�QiYUDWX�]�SUiFH�

5iG� VH� NRXSH�� 2SDORYiQt� QHQt� S�tMHPQp�� ]LPX� VQiãt� GRE�H�� Y� PtVWQRVWL� MH
UDGãL�Y�WULNX��Q� NG\� VH� Y]EXGt� ]SRFHQê� ]� KRUND��'RVW� þDVWR� åt]H��� FKX"� QD
VWXGHQp�QiSRMH��WHSOp�QHSLMH��.RX�t����FLJDUHW�GHQQ��
3RFLW�WODNX�SRG�YtþN\��3UDVNi�Y�NORXEHFK�
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3RWp�NROtVDYp�]OHSãRYiQt�D�RS� W�]KRUãRYiQt��]P� Q\�MVRX�YãDN�MHQ�PDOp�
&HONRY� �VH�FtWt�OpSH�QHå�G� tY�
3RWtå�MH�KOXERNR�XORåHQD��WUYi�S�HYiåQRX�Y� WãLQX�åLYRWD�
'iOH�VOHGRYDW��åiGQê�GDOãt�OpN�
.RQWUROD����������
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3URYHGHQD�SRþtWDþRYi�UHSHUWRUL]DFH�
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'U��+��&��$OOHQ
+RPHRSDWLFNi�PDWHULD�PHGLFD
NOtþRYêFK�V\PSWRP$

1RYê�V\VWpP�D�QRYp�OpN\
7DWR�VY�WRY��]QiPi�0DWHULD�PHGLND�XYiGt�X�NDåGpKR�OpNX�W\�QHMFKDUDNWHULV�
WLþW� Mãt��NOtþRYp��V\PSWRP\��NWHUp�MHM�YêUD]Q� �RGOLãXMt�RG�RVWDWQtFK�D�YHGRX�Y
SUD[L� QHMEH]SHþQ� ML� NH� VSUiYQpPX�� ]HMPpQD� NRQVWLWXþQtPX�� S�HGHSViQt�
%êYi� VRXþiVWt� SRþtWDþRYêFK� SURJUDP$� SUR� VYRX� VWUXþQRVW� D� YêVWLåQRVW�
3RVN\WXMH�REVDåQê�SRSLV�PQRKD�³PRGHUQ� MãtFK³�OpN$��NWHUp�GRVXG�QHPiPH
Y� åiGQp� ]� PDWHULt� PHGLN� Y\GDQêFK� Y� þHãWLQ� �� 3DW�t� PH]L� Q� � /DF� )HOLQXP
�NRþLþt�POpNR���WDN�S� NQ� �X�QiV�S�HGQiãHQp�'U��'\YLt�&KDEURX��/DF�9DFFL�
QXP��NUDYVNp�POpNR��� (OHFWULFLWDV��DWPRVIpULFNi�HOHNW�LQD���0DJQHWLF�SROXV
$UWLFXV�D�$XVWUDOLV��DWG�
3R]RUXKRGQi�MH�VHNFH�QRVRG��1DS� �SRSLV\�9DFFLQLQD�7K\URLGLQX�D�&KROHVWH�
ULQX� MVRX� SRGVWDWQ� � REVDåQ� Mãt� QHå� Y� %RHULFNRYL�� � � � 9KRGQê�� QH�OL� QXWQê�
GRSOQ� N� N� MLå� H[LVWXMtFtP�0DWHULtP� PHGLNiP�� -HVWOLåH� MVWH� VYpKR� SDFLHQWD
QHSR]QDOL�Y�S�HGFKR]tFK�PDWHULtFK��SR]QiWH�KR�Y�WpWR��
.QLKD� MH� XUþHQD� YêOXþQ� � SUR� RGERUQtN\�� D� SURWR� EXGH� SRþHW� YêWLVN$� OLPL�
WRYiQ�SRþWHP�REMHGQiYHN��3R]GQt�REMHGQiYN\�EXGH�PRåQp�XVSRNRMLW�QHMG� t�
YH�]D�Q� NROLN�OHW��S� L�HYHQWXiOQtP�GRWLVNX�
'U��(OL]DEHWK�+XEEDUG�:ULJKWHRYi�GRSRUXþXMH�WXWR�NQLKX�NDåGpPX�KRPHR�
SDWRYL��D�WR�KQHG�]D�.HQWHP�D�1DVKHP�
9\MGH�Y�SUYQt�SRORYLQ� �URNX�����2EMHGQiYN\�QD�GREtUNX�O]H�]DVODW�QD�DGUHVX
QDNODGDWHOVWYt�$/7(51$7,9$��
3HYQi�YD]ED������VWU��&HQD�����.þ�
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:LOOLDP�D�2VFDU�%RHULFNH
+RPHRSDWLFNi�0DWHULD�0HGLFD�V�5HSHUWRULHP
.QLKD� GYRX� DPHULFNêFK� OpND�$� MH� MHGQRX� ]H� VY� WRY� � QHMXåtYDQ� MãtFK� � Y
VRXþDVQp� KRPHRSDWLFNp� SUD[L�� 1D� VNODG� � MH� MLå� MHQ� Q� NROLN� NXV$�� 3RVOHGQt
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5HSHUWRULXP�KRPHRSDWLFNp�PDWHULH�PHGLN\
���� SOQ��RSUDYHQp��Y\GiQt�þHVNpKR���S�HNODGX��V�QRYêPL�RGND]\�Y�UXEULNiFK�
1HSRVWUDGDWHOQi�D�]iNODGQt�SRP$FND�SUR�NODVLFNRX�KRPHRSDWLFNRX�GLDJQy]X�
7HQWR� S�HNODG� E\O� SURY�� HQ� SUD[t� GYRX� WLVtF� QDãLFK� KRPHRSDW$� D� NODGQ�
RKRGQRFHQ�]DKUDQLþQtPL�OHNWRU\�
3UD[H� þHVNêFK� KRPHRSDW$� V� NQLKRX�� NRQ]XOWDFH� V� DQJOLFNêPL� OHNWRU\� MDNRå
L� SR]QDWN\� ]H� ãNROHQt� � D� S� tSUDYD� SRþtWDþRYpKR� SURJUDPX�.(17� XPRåQLO\
YQHVHQt� ]QDþQpKR� SRþWX� ~SUDY� D� RSUDY� GR� þHVNpKR� S�HNODGX� WpWR� NQLK\�
5HSHUWRULXP�Y\MGH�Y�SUYQtP�SROROHWt������&HQD������.þ�
/]H�RþHNiYDW��åH�MDNêNROLY�MLQê�S� tSDGQê�QRYê�S� HNODG�EXGH�RS� W�REVDKRYDW
FK\E\��MDNR�WRPX�E\OR�L�Y�S� HNODGHFK�5HSHUWRULD�GR�MLQêFK�MD]\N$��Q� PþLQ\�
IUDQFRX]ãWLQ\��
3� tNODG� WDNRYpKR�ÄQRYpKR�S� HNODGX³��XYH� HMQ� Qê�Y� MHGQRP�KRPHRSDWLFNpP
EXOOHWLQX��REVDKRYDO����� �FK\E�
1iã�S �HNODG�MH��RY��HQê�Y�SUD[L�D�RSUDYHQê�SUD[t��'HMWH�S�HGQRVW�MLVWRW��
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Proè na Západì neexistují homeopaté bez
repertorizaèního poèítaèového programu,

s výjimkou tìch, kteøí míchají léky?

1D�WR�MH�GRFHOD�MHGQRGXFKi�RGSRY�� ��
3RþtWDþRYi�UHSHUWRUL]DFH�VWDQGDUGQ� ��]Y\ãXMH

S�HVQRVW�S�HGHSViQt

KENT�
pro Windows

9tFH�QHå��������V\PSWRP$�V�LQGLNDFHPL�YtFH�QHå�����OpN$�
0DWHULiO��5HSHUWRULD�RG�'U��-�7��.HQWD��6LOQ��XSUDYHQê�D�SOQ��RSUDYHQê

S�HNODG�GR�þHãWLQ\�
0QRKR�QHMU$]Q�MãtFK�IXQNFt�XVQDG�XMtFtFK�Y\KOHGiQt�V\PSWRP$�
D�]S�HV�XMtFtFK�VWDQRYHQt�OpN$��SOQ��VURYQDWHOQêFK�V�PRåQRVWPL

]DKUDQLþQtFK�SURJUDP$��
3�HKOHGQi�HYLGHQFH��MHGQRGXFKp�RYOiGiQt��VQDGQR�SRFKRSLWHOQp

NDåGpPX�
5\FKOHMãt�Y\KOHGiQt�YKRGQpKR�KRPHRSDWLFNpKR�OpNX�

3URGXNW�QDNODGDWHOVWYt�$OWHUQDWLYD�D�VRIZDURYp�ILUP\�0HGLVRIW
,QWHUQDWLRQDO��&HQD�NRPSOHWQtKR�SURJUDPX��������.þ���9HOLNRVW

SURJUDPX
FFD����0%��&HQD�GHPRYHU]H�����.þ�
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