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GZklhysbc� dZlZeh]� ij_^klZ\ey_l� dhee_dpbx� ]_jf_lbdh�nbehkhnkdbo� dgb]�
ih^Zj_gguo� ;b[ebhl_d_� BghkljZgghc� Ebl_jZlmju� \� ����� ]h^m� ]�ghf� Chhklhf
JblfZghf�� hkgh\Zl_e_f� b� \eZ^_evp_f� ;b[ebhl_db� =_jf_lbq_kdhc� Nbehkhnbb� \
:fkl_j^Zf_��hlf_lb\r_c�\�ijhrehf�]h^m�k\h_����e_lb_�

AZ� klhev� dhjhldbc� i_jbh^� Zfkl_j^ZfkdZy� [b[ebhl_dZ� kmf_eZ� klZlv
djmig_crbf� \� ?\jhi_� qZklguf� kh[jZgb_f� j_^qZcrbo� dgb]� b� � fZgmkdjbilh\� ih
]_jf_lbd_�b�fbklbpbafm��Zeobfbb� b� jha_gdj_cp_jkl\m��QZklv� wlbo� khdjh\bs�[ueZ
ij_^klZ\e_gZ� \� ����� ]h^m� gZ� ijhr_^r_c� k� [hevrbf� mki_ohf� \�Fhkd\_� b� KZgdl�
I_l_j[mj]_�\uklZ\d_�³����e_l�]ghklbpbafZ�\�?\jhi_´�

Kfuke� b� p_ev� kms_kl\h\Zgby� q_eh\_dZ� b� q_eh\_q_kl\Z�� lZcgZ� ;ulby�
\hafh`ghklv� p_ehklgh]h� ihagZgby� ijbjh^u� b� aZdhgh\� fbjha^Zgby� �� \hl� l_
nmg^Zf_glZevgu_� \hijhku�� gZ� dhlhju_� iulZebkv� ^Zlv� hl\_lu� jZaebqgu_
wahl_jbq_kdb_� mq_gby� k� ^j_\g_crbo� \j_f_g�� Dhee_dpby� <=;BE� bf__l� \� k\h_f
khklZ\_� ba^Zgby�� kihkh[gu_� ^Zlv� h[tykg_gb_� kmsghklb� [hevrbgkl\Z� fbjh\uo
j_eb]bhaguo� ljZ^bpbc� b� ihdZaZlv� bklhjbq_kdbc� ijhp_kk� bo� jZa\blby�� Dgb]b� gZ
Zg]ebckdhf�� njZgpmakdhf� b� g_f_pdhf� yaudZo� jZkkdZau\Zxl� h� jZa\blbb
wahl_jbq_kdbo�mq_gbc�>j_\g_]h�<hklhdZ��?]bilZ��Zglbqgh]h�fbjZ�^hojbklbZgkdhc�b
jZgg__�ojbklbZgkdhc� wiho�� h� nbehkhnkdh�j_eb]bhaguo� wahl_jbq_kdbo
ij_^klZ\e_gbyo�?\jhiu�Kj_^gbo�\_dh\��wihob�<hajh`^_gby��;9,,,��;,;�b�;;�\_dh\�

OjbklbZgkdZy� DZ[[ZeZ� b� mq_gb_� AZjZlmklju�� Fhbk_c� b� Hjn_c�� b^_Zeu
K\ylh]h� =jZZey�� �nbehkhnby� ijbjh^u� IZjZp_evkZ� b� Ze_dkZg^jbckdbc� ]_jf_lbaf
klZgh\ylky�h[t_dlhf�ijbklZevgh]h�bamq_gby�b�hibkZgby�fukebl_eyfb�;9,���;9,,�\\�
<�wlh�\j_fy�ijhbkoh^bl�hl^_e_gb_�wahl_jbdb�hl�hnbpbZevghc�l_heh]bb��ihy\eyxlky
ijhba\_^_gby�Ydh[Z�;_f_��fZgbn_klu�jha_gdj_cp_jh\��\ebygb_�dhlhjuo�^hklb]eh
k\h_c� \_jrbgu� \� ;9,,,� \_d_� � \� ^_yl_evghklb� fZkhgkdbo� eh`�� <� gZqZe_� wihob
J_g_kkZgkZ� \hagbdeZ� b� \� ^Zevg_cr_f� mki_rgh� jZa\b\ZeZkv� l_g^_gpby� d
h[t_^bg_gbx� ]j_dh�eZlbgkdbo� j_eb]bhagh�nbehkhnkdbo� l_q_gbc� �klhbpbaf�
]ghklbpbaf�� ]_jf_lbaf�� g_hibnZ]hj_ckl\h� � b� g_hieZlhgbaf�� k� wahl_jbq_kdbfb
nhjfZfb� ojbklbZgkl\Z�� bm^ZbafZ�� bkeZfZ�� k� ^j_\g__]bi_lkdhc� fm^jhklvx�
Dhee_dpby� <=;BE� ij_^hklZ\ey_l� \hafh`ghklv� � m\b^_lv� wlhl� ijhp_kk� �� rbjhdh]h
l_hkhnkdh]h� hkfuke_gby� fbjh\hc� wahl_jbdb� �� gZb[he__� ihegh�� ijhqblZlv� kZfu_
agZqbl_evgu_� ijhba\_^_gby� \� wlhc� h[eZklb�� A^_kv� qblZl_ev� kfh`_l� hldjulv� ^ey
k_[y� fgh]h� gh\h]h� dZd� \� h[eZklb� bklhjbq_kdbo� bkke_^h\Zgbc�� lZd� b� \� h[eZklb
wahl_jbq_kdh]h� nbehkhnkdh]h� b� fbklbdh�j_eb]bhagh]h� ZgZebaZ� lhc� beb� bghc
ljZ^bpbb�

K�fbjh\hc�wahl_jbq_kdhc� ljZ^bpb_c�Jhkkbx� k\yau\Z_l�^ebl_evgZy�bklhjby
lZcguo� fZkhgkdbo� h[s_kl\� ;9,,,�;,;� \\��� bklhjby� i_j_\h^h\� gZ� jmkkdbc� yaud
deZkkbq_kdbo� ijhba\_^_gbc� ih� ]_jf_lbq_kdhc� nbehkhnbb�� fbklbd_�� l_hkhnbb� b
Zeobfbb��Ihqlb�\k_� agZqbl_evgu_�ijhba\_^_gby�_\jhi_ckdhc�fbklbdb�b� l_hkhnbb
Gh\h]h�\j_f_gb�[ueb�ba\_klgu�\�Jhkkbb�

<� ;9,,,�;,;�\_dZo�\�klhebpZo��\�jmkkdhc�ijh\bgpbb��\�^\hjygkdbo� mkZ^v[Zo� k
[hevrbf�bkdmkkl\hf�i_j_\h^ylky�b�fgh]hdjZlgh�i_j_ibku\Zxlky�hl�jmdb�^j_\gb_�
kj_^g_\_dh\u_� b� [he__� iha^gb_� ljm^u� �� Debf_glZ� :e_dkZg^jbckdh]h�� >bhgbkby
:j_hiZ]blZ�� =_jf_kZ� Ljbkf_]bklZ�� Ydh[Z� ;_f_�� IZjZp_evkZ�� JZcfmg^Z� Exeeby�
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Jh[_jlZ� NeZ^^Z�� GbdheZy� NeZf_ey�� Bh]ZggZ�Njb^jboZ�Rlbeebg]Z�Xg]Z�� LhfZkZ
;jhfe_y�� Emb�Deh^Z� ^_�K_g�FZjl_gZ��WffZgmbeZ�K\_^_g[hj]Z� � b� � fgh]bo� ^jm]bo
fukebl_e_c�

Km^v[u�fgh]bo�ba\_klguo�ex^_c�\�Jhkkbb�gZ�ijhly`_gbb�wlbo�klhe_lbc�[ueb
k\yaZgu� k� _\jhi_ckdbf� ]_jf_lbafhf�� A^_kv� b� kh[bjZl_eb� [b[ebhl_d� b�fZkhgkdbo
Zjob\h\�� kh^_j`Z\rboky� \� ]em[hdhc� lZcg_�� b� ^_yl_eb� hl_q_kl\_gghc� dmevlmju�
hklZ\b\rb_� iZfylv� h� k\hbo� ^moh\guo� bkdZgbyo� \� ebl_jZlmjguo�� fmaudZevguo�
`b\hibkguo� b� Zjobl_dlmjguo� ijhba\_^_gbyo�� I_j_\h^q_kdZy�� ba^Zl_evkdZy� b
ijhk\_lbl_evkdZy� ^_yl_evghklv� B�Lmj]_g_\Z�� G�Gh\bdh\Z�� K�=ZfZe_b�� B�EhimobgZ�
dgya_c�Ljm[_pdbo��ebl_jZlmjgh_�l\hjq_kl\h�=�>_j`Z\bgZ�b�:�ImrdbgZ��E�Lheklh]h�b
F�<hehrbgZ�� :�;ehdZ�� :�;_eh]h� b� G�=mfbe_\Z�� nbehkhnkdh_� gZke_^b_
<e�Kheh\v_\Z��G�;_j^y_\Z��K�;me]Zdh\Z�b�I�Nehj_gkdh]h�\h�fgh]hf�h\_ygu�b^_yfb
b�gZkljh_gbyfb�kibjblmZebklbq_kdhc�ljZ^bpbb�

Ih^Zj_ggZy� <k_jhkkbckdhc� =hkm^Zjkl\_gghc� ;b[ebhl_d_� BghkljZgghc
Ebl_jZlmju�b�jZaf_s_ggZy�\�Hl^_e_�j_eb]bhaghc�ebl_jZlmju�dhee_dpby�]_jf_lbdh�
nbehkhnkdbo� dgb]�� ij_^klZ\ey_l� kh[hc� rbjhdh_� ih� l_fZlbd_� b� bklhjbq_kdhfm
ho\Zlm� kh[jZgb_� _\jhi_ckdhc� wahl_jbdb�� ba^Zgghc� \� O,;�;;� \_dZo� �qZklh� wlh
\hkijhba\_^_gb_�[he__�jZggbo�ba^Zgbc���Dhee_dpby�<=;BE�ij_^hklZ\ey_l�jmkkdhfm
qblZl_ex�hlebqgmx�\hafh`ghklv�]em[`_�ihagZdhfblvky�k�bklhdZfb��fgh]hh[jZab_f
b�bklhjbq_kdbf�jZa\blb_f�wahl_jbq_kdhc�ljZ^bpbb�

GZklhysbc�dZlZeh]�ij_^klZ\ey_l�\k_�kh^_j`Zsb_ky�\�dhee_dpbb�ba^Zgby�
I_j\Zy�qZklv�dZlZeh]Z�khklhbl�ba�Zgghlbjh\Zggh]h�hibkZgby�dgb]��\oh^ysbo�\

khklZ\�dhee_dpbb��Dgb]b�jZkiheh`_gu�ih�ZenZ\blm�Z\lhjh\�b�gZa\Zgbc�
<lhjZy�qZklv�ij_^klZ\ey_l�kh[hc�l_fZlbq_kdbc�mdZaZl_ev��dhlhjuc�ihfh`_l

qblZl_ex�hjb_glbjh\Zlvky�\�bklhjbdh�l_fZlbq_kdhf�k\h_h[jZabb�dhee_dpbb��A^_kv
gZreb�hljZ`_gb_�lhevdh�l_�jZa^_eu�wahl_jbq_kdh]h�agZgby��dhlhju_�ij_^klZ\e_gu
\�g_c�[he__�beb�f_g__�agZqbl_evgh�

Hkgh\gufb� jZa^_eZfb� l_fZlbq_kdhc� qZklb� dZlZeh]Z� klZeb�� ]ghklbpbaf�
ojbklbZgkdbc� fbklbpbaf�� ]_jf_lbq_kdZy�nbehkhnby� ;9,,�;;� \_dh\�� dZ[[ZebklbdZ�
dgb]b� h� ljZ^bpbb�K\ylh]h� =jZZey�� Zeobfby�� Zkljheh]by�� gmf_jheh]by� b� g_dhlhju_
^jm]b_� hddmevlgu_� gZmdb�� bklhjby� jZaebqguo� wahl_jbq_kdbo� h[s_kl\� b� ^\b`_gbc�
j_eb]bh\_^_gb_�b�ebl_jZlmjZ�mgb\_jkZevgh]h�oZjZdl_jZ�

Gm`gh� mq_klv� [hevrh_� jZaghh[jZab_� b� aZimlZgghklv� kms_kl\mxsbo� \� fbj_
deZkkbnbdZpbc� lZdhc� keh`ghc� h[eZklb� agZgby� dZd� wahl_jbdZ�� qlh� iha\hebeh
khklZ\bl_eyf� dZlZeh]Z� jmdh\h^kl\h\Zlvky� � khh[jZ`_gbyfb� gZebqby� \� dhee_dpbb
lh]h�beb�bgh]h�jZa^_eZ�nbehkhnkdhc�fukeb�

Fu�gZ^__fky�� qlh� agZdhfkl\h� k� dZlZeh]hf� dhee_dpbb�� ojZgys_cky�\�P_glj_
j_eb]bhaghc�ebl_jZlmju�<=;BE��ihfh`_l�qblZl_ex�gZclb�g_h[oh^bfu_�bklhqgbdb
]ghklbq_kdhc�� wahl_jbq_kdhc� fukeb� ijhreh]h�� dhff_glZjbb� b� [b[ebh]jZnbx�
ihagZdhfbl�k�fZehba\_klgufb�kljZgbpZfb�bklhjbb�lZcguo�h[s_kl\��wahl_jbq_kdbo
mq_gbc�� kms_kl\h\Z\rbo� b� kms_kl\mxsbo� \� ?\jhi_�� ^Zkl� \hafh`ghklv� ]em[`_
ihgylv�b�ijhqm\kl\h\Zlv�wlm��bgl_j_kg_crmx�h[eZklv�nbehkhnbb�
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$FNHUPDQQ� 7�*HKHLPH� :LVVHQVFKDIWHQ�$QWLTXDULDWVNDWDORJH� ���±��� XQG� ����
������������0�QFKHQ��$FNHUPDQQ�������������6�

<�dZlZeh]_�L_h^hjZ�:dd_jfZgZ�ij_^klZ\e_gu�ba^Zgby�;9,�;;�\_dh\� �ih�nbehkhnbb�
j_eb]bh\_^_gbx�� fZ]g_lbafm�� f_^bpbg_�� fbklbd_�� dZ[[Zebklbd_� b� Zeobfbb�� ih� bklhjbb
hddmevlguo�nbehkhnkdbo�l_q_gbc�b�h[s_kl\��<�dhgp_�dgb]b�bf__lky�mdZaZl_ev��dhlhjuc
ihfh`_l�gZclb�gm`gh_�ba^Zgb_�

$OYDUH]�2��7KH�FHOHVWLDO�EULGHV��7KH�YLVLRQV�RI�WKH�HDVWHUQ�SDUDGLVH�LQILOWUDWH�WKH
PHGLWHUUDQHDQ� DIWHUOLIH�� $� VWXG\� LQ�P\WKRORJ\� DQG� DUFKDHRORJ\� �� ,QWURG�� E\�0�� 'HOFRXUW�
3UHI��E\�-��YDQ�GHU�0DUFN���6WRFNEULGJH��5HLFKQHU���������;;,,,������S���LOO�

Beexkljbjh\Zggh_� ba^Zgb_� [hevrh]h� nhjfZlZ�� Dgb]Z� ihdZau\Z_l� ]em[hdb_� k\yab�
kms_kl\mxsb_�� ih� fg_gbx� Z\lhjZ�� f_`^m� ^j_\gbfb� bg^bckdbfb� l_dklZfb� b� wljmkdh�
jhfZgkdbf�bah[jZabl_evguf�bkdmkkl\hf��bf__lky� �fgh]h�iZjZee_e_c�f_`^m�bg^mbklkdhc�
^j_\g_�_]bi_lkdhc��^j_\g_�]j_q_kdhc�fbnheh]byfb��jZgg_[m^^bckdhc�ljZ^bpb_c�b�Zglbqghc
dmevlmjhc�Kj_^ba_fghfhjvy��Bkke_^h\Zgb_�hkgh\Zgh�gZ�Zjo_heh]bq_kdbo�fZl_jbZeZo�

$QGUHDH�-�9��&K\PLVFKH�+RFK]HLW�&KULVWLDQL�5RVHQNUHXW]�$QQR������ ��(LQJHO�
XQG�KUVJ�� YRQ�)��0DDFN���%HUOLQ��%DUVGRUI�� ������� /,9�� ����� ���6��� ,OO��� ��%O�� 7DI��� )URQW�
3RUWU����*HKHLPH�:LVVHQVFKDIWHQ��%G�����

=eZ\gh_�ijhba\_^_gb_�Bh]ZggZ�<Ze_glbgZ�:g^j_w� �������������ihkem`b\r__�hkgh\hc
^ey� h[t_^bg_gby� \� h[s_kl\h� jha_gdj_cp_jh\� fbklbq_kdb� gZkljh_gguo� ex^_c�
ihke_^h\Zl_e_c� Zeobfbq_kdh]h� imlb� ^moh\gh]h� \hkoh`^_gby�� H^bg� ba� \Z`g_crbo
i_j\hbklhqgbdh\�� ih\_kl\mxsbo� h� OjbklbZg_� Jha_gdj_cp_�� dhlhjuc� klhbl� m� bklhdh\
bklhjbq_kdh]h�jha_gdj_cp_jkl\Z�

7KH�$SRFU\SKD�DQG�SVHXGHSLJUDSKD�RI�WKH��2OG��7HVWDPHQW��,Q���YRO���,Q�HQJOLVK
ZLWK� LQWURG�� D�� FULWLFDO� D�� H[SODQDWRU\� QRWHV� WR� WKH� VHYHUDO� ERRNV� HG�� LQ� FRQMXQFWLRQ� ZLWK
PDQ\�VFKRODUV�E\��5�+�&KDUOHV���2[IRUG��&ODUHQGRQ�3UHVV������������

9RO����$SRFU\SKD����������;,,������S�
9RO����3VHXGHSLJUDSKD����������;,9������S����J_ijbgl��ba^��������

J_ijbglgh_� \hkijhba\_^_gb_� ba^Zgby� ����� ]h^Z�� H^bg� ba� kZfuo� iheguo� k\h^h\
[b[e_ckdhc�Zihdjbnbdb�Ij_^klZ\e_gZ�\_lohaZ\_lgZy�g_dZghgbq_kdZy�ebl_jZlmjZ�����]��^h
g�w������ ]�� g�w�� Lhedh\Zgby�� l_dklheh]bq_kdb_� bkke_^h\Zgby� b� jZaghh[jZaguc� kijZ\hqguc
ZiiZjZl�^_eZxl�wlh�ba^Zgb_�mgbdZevguf�

$UFKDULRQ�� 9RQ� ZDKUHU� $OFKHPLH�� � 'LH� %HUHLWXQJ� � GHV� � 6WHLQV� GHU�:HLVHQ� LP
,QQHQ�X�$XVVHQ�LQ�7KHRULH�X�3UD[LV��0LW�GHP�7HVWDPHQW�GHU�%UXGHUVFKDIW�GHV�*ROG��XQG
5RVHQNUHX]HV���)UHLEXUJ�L�%U���%DXHU�������������6���,OO�

H^gh� ba� ]eZ\guo� ijhba\_^_gbc� wahl_jbq_kdhc� fukeb�� klZ\r__� ijh]jZffguf� ^ey
deZkkbq_kdbo�jha_gdj_cp_jh\��Nbehkhnkdh_�hkfuke_gb_�aZdhgh\�fbjha^Zgby�b�q_eh\_q_kdh]h
[ulby� hj]Zgbqgh� khq_lZ_lky� a^_kv� k� ijZdlbq_kdhc� \hafh`ghklvx� Zeobfbq_kdh]h
ij_h[jZ`_gby� ijbjh^u� b� q_eh\_dZ�� dhlhjh_� ijhih\_^h\Zeb� jha_gdj_cp_ju� ;9,�;9,,� \_dh\�
Beexkljbjh\Zggh_�ba^Zgb_�[hevrh]h�nhjfZlZ�

$UHV�-��G
��(QF\FORSpGLH�GH�O
pVRWpULVPH��(Q���W��&ROO��GLU��SDU�0�+RN\���3DULV�

eG��GX�MRXU������������



�

7����0\WKRORJLHV��������������S�
7����5HOLJLRQV�QRQ�FKUpWLHQQHV������������S��LOO�
7����/HV�DYDWDUV�GX�FKULVWLDQLVPH������������S��LOO�
7����$X�GHOj�GX�FKULVWLDQLVPH��������������S���LOO�

<� dhee_dpbb� ij_^klZ\e_gh� ��lhfZ� ba� ���l�� �� �� Zgbfbaf� b�lhl_fbaf�� j_eb]bhaguc
n_fbgbaf�� fbnheh]by� ^hdhemf[h\hc� :f_jbdb�� fbnheh]by� ]_jfZgp_\�� d_evlh\�� rmf_jh\�
\Z\behgyg� b� ^j_\gbo� ]j_dh\�� L�� �� �� wahl_jbq_kdh_� kh^_j`Zgb_� ]eZ\guo�fbjh\uo� j_eb]bc� k
^j_\g_crbo� \j_f_g�� L�� �� �� ij_^klZ\e_gby� _kk__\� b� bm^__\� ih� jmdhibkyf� F_jl\h]h� fhjy�
kbghilbq_kdb_� ?\Zg]_eby�� Ojbklhk� b� ?]h� Zihklheu�� jZgg__� ojbklbZgkl\h�� ^jmb^baf� b
ojbklbZgkl\h��L������wahl_jbaf�\�bklhjbb�ojbklbZgkl\Z�b�bklhjbb�hddmevlguo�h[s_kl\�b
^\b`_gbc��bf__lky�[b[ebh]jZnby�b�]ehkkZjbc�

$UQDOGR� GD� 9LOODQRYD� >9LODQRYD� $�� GH@�� &KHPLVFKH� � 6FKULIWHQ�
$UQDOGL�GH�9LOOD�1RYD���6WRFNKROP��:HQGHOKROP�� ������� ����6��� LOO�� ��NZdkbfbe�
ba^���)UDQFNIXUW��+DPEXUJ��:ROII�������

DeZkkbq_kdh_� ijhba\_^_gb_� ih� ]_jf_lbq_kdhc� nbehkhnbb� b� Zeobfbb�� Dgb]Z
ij_^klZ\ey_l�kh[hc�nZdkbfbevgh_�\hkijhba\_^_gb_�ba^Zgby�dhgpZ�;9,,�\_dZ�

$VKODJ�<��$Q�(QWUDQFH�WR�WKH�=RKDU���&RPS��DQG�HG��E\�3K��6�%HUJ���-HUXVDOHP�
7KH�UHVHDUFK�FHQWUH�RI�.DEEDODK����������;������S�

Ba^Zgb_�ij_^gZagZq_gh�l_f��dlh�gZqbgZ_l�agZdhfblvky�k�bm^_ckdbf�fbklbpbafhf��k
dgb]hc�Ah]Zj��h^gbf�ba�]eZ\guo�dZ[[Zebklbq_kdbo�bklhqgbdh\�

$WZRRG�0�$�� �$�VXJJHVWLYH� LQTXLU\� LQWR� WKH�KHUPHWLF�P\VWHU\�ZLWK�D�GLVVHUWDWLRQ
RQ� WKH� 0RUH� &HOHEUDWHG� RI� WKH� $OFKHPLFDO� 3KLORVRSKHUV� EHLQJ� DQ� DWWHPSW� WRZDUGV� WKH
UHFRYHU\� RI� WKH� � DQFLHQW� H[SHULPHQW� RI� QDWXUH��� $� QHZ� HG��� :LWK� DQ� LQWURG�� E\
:�/�:LOPVKXUVW���%HOIDVW��7DLW��/RQGRQ��:DWNLQV�������������;;<������S���LOO���IURQW��SRUWU�

Fwjb� Wgg� Wl\m^� ihk\ylbeZ� k\hc� ljm^� bamq_gbx� ijhbkoh`^_gby� b� kmsghklb
nbehkhnkdh]h� ]_jf_lbafZ�� ]_jf_lbq_kdh]h� bkdmkkl\Z� b� Zeobfbb� dZd� ijhp_kkZ
ljZgkfmlZpbb�ijbjh^u�b�q_eh\_dZ�

Ij_^bkeh\b_�agZdhfbl�k�`bagvx�b�^moh\ghc�w\hexpb_c�Z\lhjZ�b�p_eh]h�djm]Z�[ebadbo
_c�ih�^mom�ex^_c��qlh�bf__l�ijyfh_�hlghr_gb_�d�bklhjbb�wahl_jbq_kdbo�mq_gbc��dhgp_ipbc
b�dgb`guo�kh[jZgbc�wahl_jbdb�\�:g]ebb�dhgpZ�;9,,,�;,;�\_dh\�

>$XEHU�&K��$�@�+LVWRLUH�HW�WKpRULH�GX�V\PEROLVPH�UHOLJLHX[��$YDQW�HW�GHSXLV�OH
&KULVWLDQLVPH��(Q���W���3DU�$EEp�&KDUOHV�$XJ��$XEHU�����0LODQR��$UFKH���������LbjZ`����
wda��Ghf_j�����

<� gZklhys_f� bkke_^h\Zgbb� j_eb]bhagZy� kbf\hebdZ� jZkkfZljb\Z_lky� dZd
fbklbq_kdb_�agZgby�b�ihgylby��\hr_^rb_��g_hlt_fe_fhc�qZklvx�\�ieZklbq_kdb_�bkdmkkl\Z�
Hkh[_ggh_� agZq_gb_� bf__l� h[tykg_gb_� kbf\hebq_kdbo� ihgylbc�� aZi_qZle_gguo� \� e_]_g^Zo�
fhgmf_glZevghf� ah^q_kl\_� b� ^_dhjZlb\gh�ijbdeZ^ghf� bkdmkkl\_� � jZgg_�ojbklbZgkdhc
wihob���Kj_^gbo�\_dh\�b�J_g_kkZgkZ�

7KH�%DKLU� LOOXPLQDWLRQ��$WWULEXWHG� WR�5DEEL�1HKXQLD�EHQ�KD�.DQD��PDVWHU�RI� WKH
ILUVW�FHQWXU\�HVRWHULF�VFKRRO���7UDQVO���LQWURG���FRPPHQW��E\�$�.DSODQ���<RUN�%HDFK��:HLVHU�
�����������S���LOO�

H^gZ� ba� ]eZ\guo� b� gZb[he__� ^j_\gbo� dgb]� DZ[[Zeu�� \� dhlhjhc� jZkkdZau\Z_lky� h
f_^blZlb\guo� ijZdlbdZo� � bm^_ckdbo� fbklbdh\� �dZd� ijZ\beh�� \� dZ[[Zebklbq_kdhc
ebl_jZlmj_� gZ� b\jbl_� b� Zg]ebckdhf� yaud_� hkgh\gh_� \gbfZgb_� h[jZsZ_lky� gZ
l_hj_lbq_kdb_�Zki_dlu�mq_gby��



�

%DUUHWW�)��7KH�0DJXV��RU�&HOHVWLDO�LQWHOOLJHQFHU��,Q���YRO�����:LWK��D��QHZ��,QWURG�
E\�7��GC$��6PLWK���6HFDXFXV��1�-���&LWDGHO���������� 9RO�����;,;�����S��� LOO��WDE���� O�LOO��9RO�
�������S���LOO��WDE������O�LOO���J_ijbgl��ba^���/RQGRQ��/DFNLQJWRQ�������

<�wlhc�dgb]_�Zkljheh]by��Zeobfby��hddmevlgZy�f_^bpbgZ��fZ]by�Zfme_lh\�b�dZfg_c
jZkkfZljb\Zxlky� ih^� m]ehf� aj_gby� nbehkhnkdbo� ij_^klZ\e_gbc� ;9,,,� \_dZ�� dh]^Z
hkfuke_gb_�lZbgkl\_gguo�kbe�ijbjh^u�b�q_eh\_dZ�gZoh^behkv�\�ijyfhc�k\yab�k�fbklbq_kdbf
b�kbf\hebq_kdbf�bo�ihgbfZgb_f�

%DVLOH�9DOHQWLQ�� �/H�FKDU� � WULRPSKDO� �GH� � � OCDQWLPRLQH� � �� � ,QWURG�� �HW� �QRWLFHV
ELEOLRJU�� � GH� � � 6�� 0DWWRQ��� 3DULV�� 5HW]�� ������ ����� S��� LOO��� �%LEO�� KHUPHWLFD�� $OFKLPLH�
$VWURORJLH��0DJLH��6HU��$OFKLPLH���&ROO��GLU��SDU�5��$OOHDX��9RO��;;��

=eZ\gh_�ijhba\_^_gb_�ba\_klgh]h�kj_^g_\_dh\h]h�ZeobfbdZ��[_g_^bdlbgkdh]h�fhgZoZ�
f_^bdZ� b� nbehkhnZ� <Zkbeby� <Ze_glbgZ� �j�����"��� qv_� ebl_jZlmjgh_� gZke_^b_� klZeh
hkh[_ggh� ihimeyjgh� \� ?\jhi_� \� ;9,,� \_d_�� � JZaebqgu_� lhqdb� aj_gby� gZ� � ^Zlu� `bagb�
bklhqgbdb� b� oZjZdl_j� l\hjq_kl\Z� wlh]h� ³fm^j_cr_]h� ba� Zeobfbdh\´� �ih� hij_^_e_gbx
NmedZg_eeb��ij_^klZ\e_gu�\�h[rbjghf�b�gZkus_gghf�nZdlZfb�ij_^bkeh\bb�

Dgb]Z�beexkljbjh\ZgZ�]jZ\xjZfb�;9,�;9,,�\_dh\�

%DXU�)�&��'LH�FKULVWOLFKH�*QRVLV�RGHU�'LH�FKULVWOLFKH�5HOLJLRQVSKLORVRSKLH�LQ��LKUHU
JHVFKLFKWOLFKHQ��(QWZLFNOXQJ���'DUPVWDGW��:LVVHQVFKDIWOLFKH�%XFKJHVHOOVFKDIW���������;;�
����6�����J_ijbgl��ba^���7�ELQJHQ��2VLDQGHU�������

J_ijbglgh_�\hkijhba\_^_gb_�fhgh]jZnbb��\�dhlhjhc�ih^jh[gh�hk\_sZ_lky�bklhjby
jZgg_ojbklbZgkdh]h� ]ghklbpbafZ��k�ZgZebahf�bklhdh\�b�kmsghklb�wlh]h�y\e_gby�fbjh\hc
j_eb]bhagh�nbehkhnkdhc�fukeb��<�dhgp_�dgb]b�_klv�g_[hevrhc�keh\Zjv�bf_g�b�l_jfbgh\�

%DXU� )�&�� 'DV� 0DQLFKlLVFKH� 5HOLJLRQVV\VWHP�� 1DFK� GHQ� 4XHOOHQ� QHX
XQWHUVXFKW�XQG�HQWZLNHOW���+LOGHVKHLP��1HZ�<RUN��2OPV���������;,�� ����6�� ��J_ijbgl�
ba^���7�ELQJHQ��2VLDQGHU�������

<k_klhjhggbc� ZgZeba� j_eb]bb� fZgbo__\�� <� dgb]_� khojZg_g� ]hlbq_kdbc� rjbnl�
bf__lky��keh\Zjv�l_jfbgh\�

%DXUQMRSHO�-��(LQH�:LHQHU�)UHLPDXUHUKDQGVFKULIW�DXV�GHP����-DKUKXGHUW�,Q��
%G��� +UVJ�� XQG� WUDQVNULELHUW� YRQ� )�*RWWVFKDON��*UD]�$NDGHPLVFKH� 'UXFN�X�9HUODJDQVWDOW�
������� �%LEO�� � PDVRQLFD�� 'RNXPHQW� XQG� 7H[WH� ]XU� )UHLPDXUHUHL���� LbjZ`� ���� wda�
Ghf_j�����

%G��,����*UXQGOLQLHQ�HLQHV�HLIULJ�DUEHLWHQGHQ�)UHLPDXUHU�LQ�'UHLPDO�
��'UHL����NZdkbfbe��ba^��jmdhibkb�

%G��,����7UDQVNULSWLRQ���;9,,,������6���,OO�
:\lhjhf� jmdhibkb� ;9,,,� \_dZ� y\ey_lky� ij_^klZ\bl_ev� Z\kljbckdh]h� fZkhgkl\Z

Cha_n� ;Zmjgchi_ev�� ?]h� ljm^� y\beky� blh]hf� fgh]he_lgbo� jZafure_gbc� h[� b^_Zevghf
mkljhckl\_� Eh`b�� l_f� [he__� qlh� <_gZ� \� �����o� ]h^Zo� [ueZ� p_gljhf� ^ey� fgh]bo
ijh\bgpbZevguo� khxah\�� <b^bfh�� jmdhibkv�� dhlhjZy� [ueZ� aZdhgq_gZ� \� ����� ]h^m�
ij_^gZagZqZeZkv� ^ey� \gh\v� ihklmib\rbo� [jZlv_\� b� ojZgbeZkv� \� [b[ebhl_d_�Eh`b��:\lhj
^Z_l� ih^jh[gh_� hibkZgb_�fZkhgkdbo� jblmZeh\� b� kbf\hebdb�� Z�lZd`_� ]h\hjbl� h� ihiuld_
ijb^Zlv�Eh`_�³M\_gqZggZy�gZ^_`^Z´�klZlmk�:dZ^_fbb��lZd�dZd�hgZ�h[t_^bgyeZ�hdheh����
^_yl_e_c�gZmdb��ebl_jZlmju�b�bkdmkkl\�

I_j\uc� lhf� \� p\_l_� \hkijhba\h^bl� jmdhibkv� b� m^Zqgh� i_j_^Z_l� m^b\bl_evgu_�
bkiheg_ggu_� k� [hevrbf� qm\kl\hf� jbkmgdb�� <lhjhc� lhf� ij_^klZ\ey_l� kh[hc� i_qZlguc
\ZjbZgl�l_dklZ� b� gZ^ibk_c� d� beexkljZpbyf�� dhlhju_� ijhgmf_jh\Zgu� � b� � ^Zgu� \� dhgp_
dgb]b�



�

%D\OH\�+���7KH�ORVW�ODQJXDJH�RI�V\PEROLVP���$Q�LQTXLU\�LQWR�WKH�RULJLQ�RI�FHUWDLQ
OHWWHUV���ZRUGV��QDPHV��IDLU\�WDOHV��IRONORUH�DQG�P\WKRORJLHV��,Q���YRO���/RQGRQ��:LOOLDPV�	
1RUJDWH�������

Beexkljbjh\Zggh_� ba^Zgb_� ihk\ys_gh� bamq_gbx� ijhbkoh`^_gby� b� kmsghklb
kbf\hebq_kdbo� h[jZah\� ^j_\gbo� b� iha^g_crbo� pb\bebaZpbc� :njbdb�� ;eb`g_]h� <hklhdZ�
?\jhiu�b�F_dkbdb�

%HDXVREUH� ,�� +LVWRLUH� FULWLTXH� GH� 0DQLFKpH� HW� GX� PDQLFKpLVPH�� (Q� �� W��
/HLS]LJ�=HQWUDODQWLTXDULDW� GHU� ''5�� ������� J_ijbgl�� ba^��� � $PVWHUGDP�� %HUQDUG�
�����

=h\hjy�h[�bklhjbb�fZgbo__\�b�bo�mq_gbb��Z\lhj�mqblu\Z_l�jZaebqgu_�nbehkhnkdb_�b
j_eb]bhagu_� k\yab�fZgbo__\� k� hdjm`Z\rbf� bo�fbjhf�� mdZau\Z_l� jZaebqgu_� bklhqgbdb� bo
agZgbc�� <� dgb]_� ijhke_`b\Zxlky� _]bi_lkdb_�� ZjZ[kdb_�� kbjbckdb_�� bg^bckdb_� b� ]j_dh�
eZlbgkdb_�dhjgb�fZgbo_ckl\Z��Ijhba\_^_gb_�gZibkZgh�ijhkluf�b�`b\uf�yaudhf�

%HMRWWHV� /�� /H� /LYUH� 6DFUp� G¶+HUPqV� 7ULVPpJLVWH� HW� VHV� WUHQWH�VL[� KHUEHV
PDJLTXHV���1RXY��pG����$XJP��DYHF�XQ�DYDQW�SURSRV�HW�XQH�SRVWI��GH�&K��-DFT��/HV�WUHQWH�
VL[� LOO��VRQW�G
$��)UDQFH���3DULV��eG��GHV� WURLV�PRQGHV�������������S��� LOO���LbjZ`������
Ghf_j�����

AZ^Z\rbkv� \hijhkhf�� ihq_fm� kbf\hebdZ� jZkl_gbc� b]jZ_l� lZdmx� [hevrmx� jhev� \
wahl_jbq_kdbo� agZgbyo� ^j_\gbo�� Z\lhj� dgb]b�� Z\lhjbl_lguc� mq_guc� �[hlZgbd�� f_^bd� b
nZjfZp_\l��� hl\_qZ_l� gZ� g_]h� \� k\_l_� ]_jf_lbq_kdbo� agZgbc� k\h_]h� \j_f_gb�
Beexkljbjh\Zggh_�ba^Zgb_�

%HOLQ�-��$��/HV�DYHQWXUHV�GX�SKLORVRSKH�LQFRQQX�HQ�OD�UHFKHUFKH�HW�OCLQYHQWLRQ
GH�OD�SLHUUH�SKLORVRSKDOH��6XLYLHV�GH�OC$SRORJLH�GX�JUDQG�RHXYUH���,QWURG�HW�QRWHV�ELEOLRJU�
GH�6�0DWWRQ����3DULV��5HW]�������������S���LOO����%LEO��+HUPHWLFD��$OFKLPLH��$VWURORJLH��0DJLH�
6HU��$OFKLPLH���&ROO��GLU��SDU�5��$OOHDX��9RO��;9,,��

<� wlhc� dgb]_� fu� gZc^_f� g_kdhevdh� Zeobfbq_kdbo� ljZdlZlh\� ;9,,� \_dZ� h^gh]h� ba
gZb[he__� Z\lhjbl_lguo� Z\lhjh\� @ZgZ�:ev[_jlZ� ;_e_gZ�� <� ij_^bkeh\bb� _klv� \k_
g_h[oh^bfu_�k\_^_gby�h�`bagb��fbjh\haaj_gbb�b�`bagb�>hfZ�;_e_gZ��ik_\^hgbf�Z\lhjZ���Z
lZd`_� g_[hevrb_� � bklhjbdh�[bh]jZnbq_kdb_� wkk_� h� ^jm]bo� ba\_klguo� ZeobfbdZo� wlh]h
\j_f_gb�� L_dklu� khijh\h`^Zxlky� klZjbggufb� ]jZ\xjZfb�� beexkljbjmxsbfb
Zeobfbq_dmx�ljZgkfmlZpbx�q_eh\_dZ�ih^�\ebygb_f�k\_leuo�kbe��dhlhjuf�hg�hldju\Z_lky�

%HUJ�3K��.DEEDODK�IRU�WKH�/D\PDQ��$�JXLGH�WR�FRVPLF�FRQVFLRXVQHVV��,Q���YRO���
-HUXVDOHP�� 1HZ� <RUN�� 7KH� � UHVHDUFK� FHQWUH� RI� .DEEDODK�� � ������� �$Q� RSHQLQJ� WR� WKH
SRUWDOV�RI�MHZLVK��P\VWLFLVP��

:\lhj���h^bg�ba�kZfuo�ba\_klguo�bkke_^h\Zl_e_c�bm^_ckdh]h�fbklbpbafZ��Bklhjby�b
kmsghklv�dZ[[Zebklbdb�^hklmigh�hldju\Zxlky�gZ�kljZgbpZo�dgb]b�^ey�ex[hagZl_evgh]h
qblZl_ey�� dhlhjuc� ebrv� gZqbgZ_lky� agZdhfblvky� k� DZ[[Zehc�� A^_kv� ihdZaZgu� f_klh
dZ[[Zebklbq_kdbo� agZgbc� \� bklhjbb� _\jhi_ckdhc� wahl_jbdb�� k\yav� dZ[[Zebklbdb� k
hddmevlgufb� gZmdZfb�� hkgh\gu_� __� bklhqgbdb�� ibkZgby� b� kbf\heu�� <� ba^Zgbb� bf_xlky
keh\Zjv�l_jfbgh\��ijbeh`_gby�b�djZldb_�[bh]jZnbb�fgh]bo� dZ[[Zebklh\� kj_^g_\_dh\vy�b
wihob�J_g_kkZgkZ�

%HUJ�3K��3RZHU�RI�DOHSK�EHWK��,Q���YRO���-HUXVDOHP��1HZ�<RUN���5HVHDUFK�FHQWUH
RI�.DEEDODK�SUHVV�������

DZ[[ZebklbdZ���`b\Zy�wahl_jbq_kdZy�ljZ^bpby��Bkke_^h\Zgb_�k\ys_ggh]h�ZenZ\blZ
ijb\h^bl�kh\j_f_ggh]h�Z\lhjZ�d�\k_h[t_fexs_fm�hkhagZgbx�dhkfbq_kdbo�aZdhgh\�L\hj_gby
b�aZ^Zq��q_eh\_dZ�\�wlhf�fbj_�



��

<� dhgp_� dgb]b� bf_xlky� � ]ehkkZjbc�� ijbf_qZgby�� � mdZaZl_eb� b� � ijbeh`_gb_� \� \b^_
h[tykg_gby�dZ[[Zebklbq_kdbo�agZdh\�

%LEOLRWKHFD�HVRWHULFD��&DWDORJXH�DQQRWp�HW� LOOXVWUp� �GH������RXYUDJHV�DQFLHQV
HW� PRGHUQHV� TXL� WUDLWHQW� GHV� VFLHQFHV� RFFXOWHV�� �$OFKLPLH�� DVWURORJLH�� FDUWRPDQFLH�
FKLURPDQFLH�� GpPRQRORJLH� ����� FRPPH� DXVVL� GHV� VRFLpWp� VHFUqWHV�� �)UDQF�PDoRQQHULH�
URVH�FURL[��WHPSOLHUV��FRPSDJQRQQDJH��LOOXPLQpV��KpUpVLHV��HWF�����%UXHLO�HQ�9H[LQ��(G��GX
9H[LQ�)UDQoDLV�������������S���LOO���IURQW����J_ijbgl��ba^���3DULV��'RUERQ�DLQp���>����
@�

Beexkljbjh\ZggZy� Zgghlbjh\ZggZy� [b[ebh]jZnby�� ij_^klZ\eyxsZy� kh[hc� dZlZeh]
[hevrhc�[b[ebhl_db�ih�wahl_jbd_��L_fZlbdZ�ba^Zgbc�\ug_k_gZ�gZ�lblmevguc�ebkl��Dgb]b�b
jmdhibkb�^Zgu�\�ZenZ\blghf�ihjy^d_��[_a�\gmlj_gg_]h�jZa^_e_gby�ih�l_fZf�

%LHGHUPDQQ�+��+DQGOH[LNRQ�GHU�PDJLVFKHQ�.�QVWH�YRQ�GHU�6SlWDQWLNH�ELV�]XP
���� -DKUKXQGHUW�� ,Q� �� %G��� ��YHUEHVVHUWH� XQG� ZHVHQWOLFK� YHUPHKUWH� $XIODJH��� *UD]�
$NDGHPLVFKH�'UXFN�X�9HUODJVDQVWDOW�������

%G�����$�.�������6���,OO�
�������� %G�����/�=�����������6���,OO���NZdkbfbe_�jmdhibkb��k��������

KijZ\hqgbd�ih�hddmevlguf� gZmdZf�� j_eb]bhaguf�l_q_gbyf��`bagb� b�^_yl_evghklb
fbklbdh\�b�nbehkhnh\��DZ`^Zy�klZlvy��khijh\h`^Z_lky�h[ahjhf�ebl_jZlmju�

%ODYDWVNDMD�(�3���&ROOHFWHG�ZULWLQJV�������7KH�VHFUHW�GRFWULQH��,Q���YRO��
$G\DU��7KH�WKHRVRSKLFDO�SXEO��KRXVH�������

9RO�����$QWKURSRJHQHVLV���;;������S���LOO�
9RO�����*HQHUDO�LQGH[�DQG�ELEOLRJUDSK\���9,,������S�

<� dhee_dpbb� _klv� ^\Z� lhfZ� ba� lj_o�� ]^_� him[ebdh\ZgZ� ³LZcgZy� ^hdljbgZ´
?�;eZ\Zlkdhc�� Ba^Zgb_� beexkljbjh\Zggh_�� bf__l� g_h[oh^bfuc� kijZ\hqguc� ZiiZjZl�
ijbeh`_gby� b� dhff_glZjbb�� <_kv� lj_lbc� lhf� aZgbfZ_l� lsZl_evgh� khklZ\e_gguc
mdZaZl_ev� l_jfbgh\�� bkihevam_fuo� \� wlhf� khqbg_gbb�� Z� lZd`_� [hevrZy� [b[ebh]jZnby�
dhlhjZy�fh`_l�ijheblv�k\_l�gZ�bklhqgbdb�b^_c�;eZ\Zlkdhc�

%RFN� *�� 7KRPDV� &DPSDQHOOD�� 3ROLWLVFKHV� ,QWHUHVVH� XQG� SKLORVRSKLVFKH
6SHNXODWLRQ��� 7�ELQJHQ�� 1LHPH\HU�� ������� 9�� ���� 6��� �%LEO�� GHV� 'HXWVFKHQ� KLVWRULVFKHQ
,QVWLWXWV�LQ�5RP��%G������

GZmqgh_� ba^Zgb_� kh� \k_f� g_h[oh^bfuf� kijZ\hqguf� ZiiZjZlhf� ih^jh[gh
jZkkdZau\Z_l� h� `bagb� b� ljm^Zo� LhffZah� DZfiZg_eeu� ������������� b^_b� dhlhjh]h
jZkkfZljb\Zxlky� \� nbehkhnkdh�j_eb]bhaghc� i_jki_dlb\_�� Rbjhdbc� bklhjbq_kdbc
dhgl_dkl� iha\hey_l� Z\lhjm� ij_^klZ\blv� bklhdb� fbjh\haaj_gby� DZfiZg_eeu�� Z� lZd`_
ihdZaZlv�_]h�\ebygb_�gZ�jZa\blb_�fbklbq_kdhc�b�khpbZevghc�fukeb�?\jhiu�

%RKPH�-�� 6lPPWOLFKH�:HUNH� LQ� VLHEHQ� %lQGHQ�� ,Q� �� %G�� �+HUDXVJHJHEHQ� YRQ
.�:�6FKLHEOHU���/HLS]LJ��%DUWK���������J_ijbgl��ba^���/HLS]LJ�%DUWK������������

%G�����'HU�:HJ�]X�&KULVWR���9,,,������6�
%G�����0RUJHQURWKH�LP�$XIJDQJ�������6�
%G�����'LH�GUHL��3ULQFLSLHQ�J|WWOLFKHQ�:HVHQV�������6�
%G�����9RP�GUHLIDFKHQ�/HEHQ�GHV�0HQVFKHQ��9RQ�GHU�*HEXUW�XQG

%H]HLFKQXQJ�DOOHU�:HVHQ��9RQ�GHU�*QDGHQPDKO���9,������6���,OO�
%G�����0\VWHULXP�PDJQXP������9,,,������6���,OO�
%G�����3V\FKRORJLD���YHUD���;9,������6���,OO�
%G�����/LEUL�DSRORJHWLFL���9,,,������6�
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<� ba^Zgbb� ij_^klZ\e_gu� ]eZ\gu_� ijhba\_^_gby� \_ebdh]h� g_f_pdh]h� fbklbdZ� Ydh[Z
;_f_��������������ihkem`b\rb_�hkgh\hc�^ey�[mjgh]h�jZa\blby�_\jhi_ckdhc�wahl_jbdb�\�;9,,�
;9,,,�\_dZo�

%RUVW�$���'LH�.DWKDUHU���6WXWWJDUW�� �+LHUVHPDQQ�� �������;,�� ����6��� �6FKULIWHQ
GHU�0RQXPHQWD��*HUPDQLDH��KLVWRULFD���'HXWVFKHV�,QVW�� I�U�(UIRUVFKXQJ�GHV�0LWWHODOWHUV�
����

Nmg^Zf_glZevguc�ljm^�ih�bklhjbb�^\b`_gby�dZlZjh\��Bklhjby�a^_kv�khq_lZ_lky�k
nbehkhnkdh�j_eb]bhaguf� ZgZebahf� bo� mq_gby�� <� dgb]_� _klv� bf_gghc� mdZaZl_ev�
[b[ebh]jZnby�b�[hevrh_�dhebq_kl\h�ihkljZgbqguo�dhff_glZjb_\�b�mlhqg_gbc�

%XQJXV�3�� >%RQJR�3�@�1XPHURUXP�0\VWHULD� �� � +UVJ�� XQG� HLQJHO�� YRQ�8�� (UQVW�±
+LOGHVKHLP�� =�ULFK�� 1HZ� <RUN�� 2OPV�� �����±� � ���� ����� ����� ���� ���� S��� ,OO��� SRUWU�� �
J_ijbgl��ba^���%HUJDPR��&RPLQ�9HQWXUD�������

Nbehkhnkdb_�b�ihwlbq_kdb_�ljZdlZlu�gZ� eZlbgkdhf�yaud_�ba\_klgh]h�fukebl_ey
wihob�<ukhdh]h�<hajh`^_gby�Iv_ljh�;hg]h��ihe�;9,� \���������:\lhj� ij_^bkeh\by�Mevjbo
Wjgkl�\\h^bl�qblZl_ey�\�djm]�_]h�nbehkhnkdbo�b�gZmqguo�bgl_j_kh\��bklhqgbdhf�dhlhjuo
kem`beb�^j_\g_]j_q_kdZy�nbehkhnby�b�fZl_fZlbdZ��g_hieZlhgbaf��bm^_ckdbc�fbklbpbaf�
_]bi_lkdbc�b�jZgg_ojbklbZgkdbc�]ghklbpbaf�

%XRQDLXWL�(��:LHGHUJHEXUW��8QVWHUEOLFKNHLW�XQG�$XIHUVWHKXQJ�LP
8UFKULVWHQWXP���=�ULFK��5KHLQ�9HUODJ�����������������6�

WlZ� g_[hevrZy� dgb`dZ� [_a� mdZaZgby� lbjZ`Z� gZ� ^_r_\hc� [mfZ]_� [_a� i_j_ie_lZ
\ureZ� \�Pxjbo_� \� ����� ]h^m� b� ghkbl� i_qZlv� \h_ggh]h� \j_f_gb��HgZ� ij_^klZ\ey_l� kh[hc
g_[hevrhc� hq_jd� ih� bklhjbb� wahl_jbdb��Wlh� ijhba\_^_gb_� jZkdju\Z_l� ij__fkl\_gghklv
f_`^m� fbkl_jbyfb�� nbehkhnkdbfb� kbkl_fZfb�� om^h`_kl\_gghc� ebl_jZlmjhc� >j_\g_c
=j_pbb�b�jZgg_ojbklbZgkdhc�fbklbdhc�b�]ghklbq_kdbfb�rdheZfb�,�,,�\_dh\�

&DLOOHW�$���0DQXHO�ELEOLRJUDSKLTXH�GHV�VFLHQFHV��SV\FKLTXHV�RX�RFFXOWHV��(Q��
W��� � �1LHXZNRRS�� �'H� �*UDDI�� � �������J_ijbgl��ba^��� � � 3DULV��'RUERQ�� ������LbjZ`
����wda�

7����$�'���;/9,,������S�
7����(�/�������S�
7����0�=�������S�

Wgpbdehi_^bq_kdh_�ba^Zgb_��]^_�kh[jZgZ�ebl_jZlmjZ�ih�jZaebqguf�nhjfZf�fZ]bb��ih
Zkljheh]bb�� dZ[[Zebklbd_�� fZkhgkl\m� b� ]_jf_lbafm�� ;b[ebh]jZnbq_kdb_� hibkZgby
khijh\h`^Zxlky�klZlvyfb�h[�Z\lhjZo�b�bo�l\hjq_kl\_�

&DPSEHOO�-��7KH�0DVNV�RI�*RG��,Q���YRO���1HZ�<RUN��3HQJXLQ�ERRNV�������
�����

9RO�����3ULPLWLYH�P\WKRORJ\����������;,,,������S���LOO�
9RO�����2ULHQWDO�P\WKRORJ\����������;������S���LOO�
9RO�����2FFLGHQWDO�P\WKRORJ\��������������S���LOO�
9RO�����&UHDWLYH�P\WKRORJ\����������;9,,������S���LOO�

Ljm^�>`ha_nZ�D_fi[_eeZ�ihk\ys_g�ijh[e_fZf�fbnheh]bq_kdh]h� khagZgby� AZiZ^Z� b
<hklhdZ��@b\uf� yaudhf� Z\lhj� ]h\hjbl� h[� hkh[_gghklyo�fbnZ� \� jZagu_� wihob� m� jZaguo
gZjh^h\� �?]bi_l��Bg^by�� DblZc�� Yihgby�� =j_pby��BjZg��P_gljZevgZy� ?\jhiZ� b� ^j��� b� h[
hljZ`_gbb�ihgylbc�h[�mgb\_jkZevghf�gZqZe_�\k_e_gghc��aZi_qZle_gghf�\�fbnheh]bq_kdbo
h[jZaZo��DZ`^uc�lhf�bf__l�fgh]hqbke_ggu_�kkuedb�gZ�bklhqgbdb�b�mdZaZl_ev�l_jfbgh\�b
bf_g�
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&DPSEHOO� -�� 7KH� P\WKLF� LPDJH� �� $VVLVWHG� E\� 0�-�$EDGLH��� 3ULQFHWRQ� �1�-���
3ULQFHWRQ�8QLY��3UHVV���������>;9@������S�������LOO�����PDSV�

Ij_djZkgh�ba^ZggZy�beexkljbjh\ZggZy�dgb]Z��\�dhlhjhc�fbnheh]by�jZaguo�dmevlmj
jZkkfZljb\Z_lky�k�lhqdb�aj_gby�__�wahl_jbq_kdh]h�kh^_j`Zgby��IZjZee_eb�f_`^m�^j_\gbf
bah[jZabl_evguf�bkdmkkl\hf��Zjobl_dlmjhc�b�kh\j_f_ggufb�ijhba\_^_gbyfb�`b\hibkb�b
]jZnbdb�iha\heyxl�m\b^_lv�fbn�dZd�g_bkkydZ_fuc�bklhqgbd�fbklbq_kdh]h�hiulZ��<�dgb]_
bf_xlky�ijbf_qZgby��mdZaZl_ev�b�i_j_q_gv�beexkljZpbc�

&DVH�3�)�� � 7KH� WUXH� DQG� LQYLVLEOH� 5RVLFUXFLDQ�2UGHU�� � $Q� LQWHUSUHWDWLRQ� RI� WKH
URVLFUXFLDQ� DOOHJRU\� DQG� DQ� H[SODQDWLRQ� RI� WKH� WHQ� URVLFUXFLDQ� JUDGHV��� <RUN� %HDFK�
:HLVHU���������>�@������S���LOO���IURQW�

<� wlhc� jZ[hl_� mq_gb_� jha_gdj_cp_jh\� jZkkfZljb\Z_lky� k� lhqdb� aj_gby� _]h
ijhbkoh`^_gby�� \ebygby� gZ� jZa\blb_� _\jhi_ckdhc� wahl_jbq_kdhc� ljZ^bpbb�� � Z� lZd`_� \
bklhjbdh�j_eb]bhaghf�dhgl_dkl_��Hkh[_ggh�\gbfZl_e_g�Z\lhj�d�kh^_j`Zgbx��agZq_gbx�b
kbf\hebd_�dZ`^hc�kl_i_gb�ihk\ys_gby�qe_gh\�Hj^_gZ��Ba^Zgb_�beexkljbjh\Zggh_�

&KDFRUQDF�3��eOLSKDV�/pYL� UpQRYDWHXU�GH� O¶RFFXOWLVPH�HQ�)UDQFH� ������������ �
3UpV��SDU�3DXO�5HGRQQHO�3UpI��GH�9��e��0LFKHOHW���3DULV��/LEU��JpQ��GHV�VFLHQFHV�RFFXOWHV�
&KDFRUQDF�IUpUHV���������;9,,,������S���LOO��>��@�I��LOO���IURQW��SRUWU�

Fhgh]jZnby� jZkkdZau\Z_l� h� `bagb�� fukeyo� b� dgb]Zo� WebnZkZ� E_\b� ������������
ba\_klgh]h� wahl_jbq_kdh]h�ibkZl_ey�ijhreh]h� \_dZ�� jZkdju\r_]h�fgh]b_�lZcgu� dZ[[Zeu�
]_jf_lbq_kdbo�gZmd�b�bklhjbb�fbjh\uo�j_eb]bc��Fgh]b_� \_ebdb_� ex^b� ijhreh]h� \_dZ�lZd
beb� bgZq_� [ueb� k\yaZgu� k� wlbf� q_eh\_dhf�� GZ� kljZgbpZo� dgb]b� h`b\Z_l� bklhjby
iheblbq_kdZy��ebl_jZlmjgZy�b�ebqgZy��a^_kv�fgh]h�nhlh]jZnbc�b�ibk_f�

&KDLJQHW��$��(G��+LVWRLUH�GH�OD�SV\FKRORJLH�GHV�JUHFV��(Q���W���%UX[HOOHV�
&XOWXUH�HW�FLYLOLVDWLRQ���������J_ijbgl��ba^���3DULV������������

�����7����+LVWRLUH�GH�OD�SV\FKRORJLH�GHV�JUHFV�DYDQW�HW�DSUpV�$ULVWRWH��;;,,�����S�
�����7����/D�SV\FKRORJLH�GHV�VWRLFLHQV��GHV�pSLFXULHQV�HW�GHV�VFHSWLTXHV�������S�
�����7���/D�SV\FKRORJLH�GH�OD�1RXYHOOH�$FDGHPLH�HW�GHV�pFROHV�pFOHFWLTXHV������S�
�����7���/D�SV\FKRORJLH�GH�O¶pFROH�G¶$OH[DQGULH��/LY���3V\FKRORJLH�GH3ORWLQ������S�
�����7����>,GHP@��/LY�����3V\FKRORJLH�GHV�VXFFHVVHXUV�GH�3ORWLQ���9,,,������S�
Nmg^Zf_glZevgh_�bkke_^h\Zgb_��]^_�jZkkfZljb\Zxlky�nbehkhnkdb_�rdheu�>j_\g_c

=j_pbb�k�lhqdb�aj_gby�l_o�ikboheh]bq_kdbo�dhgp_ipbc��dhlhju_�hgb�kh^_j`Zeb��Hkh[_ggh
fgh]h�f_klZ�a^_kv�m^_e_gh�g_hieZlhgbdZf�

&KDUERQQHDX�/DVVD\� /��(WXGHV� GH� V\PEROLTXH� FKUpWLHQQH�� �,FRQRJUDSKLH� HW
V\PEROLTXH�GX�&RHXU�GH�-pVXV���(Q���YRO���3DULV��*XWHQEHUJ�5HSULQW������������

9RO����7H[WHV�SXEOLpV�GDQV�5HJQDELW������������������S���LOO�
9RO�����7H[WHV�SXEOLpV�GDQV�³/H�5D\RQQHPHQW�LQWHOOHFWXHO´������������������

S���LOO�
L_fZ� kj_^g_\_dh\hc� b� [he__� iha^g_c�� ;9,�;9,,� \_dh\�� ojbklbZgkdhc� kbf\hebdb

jZkdju\Z_lky� gZ� � [h]Zl_cr_f� nZdlbq_kdhf� fZl_jbZe_�� njZ]f_glu� � Zjobl_dlmjguo
iZfylgbdh\�� fhg_lu�� f_^Zevhgu�� ihkm^Z�� dgb`gu_� fbgbZlxju�� i_qZlb�� mdjZr_gby� b
ij_^f_lu�p_jdh\ghc�ml\Zjb�jZaguo�kljZg�?\jhiu�

&KDUERQQHDX�/DVVD\�/��/H�%HVWLDLUH�GX�&KULVW��/D�P\VWpULHXVH�HPEOpPDWLTXH
GH�-pVXV�&KULVW���0LOOH�FHQW�FLQTXDQWH�VHSW�ILJXUHV�JUDYpHV�VXU�ERLV�SDU�O¶DXWHXU���%UXJHV�
'HVFOpH��GH�%URXZHU�������������S���LOO���LbjZ`�����wda��Ghf_j�����
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Ih^Zjhqgh_�ba^Zgb_�[hevrh]h�nhjfZlZ�ij_^klZ\ey_l�kh[hc�bkke_^h\Zgb_�gZ�lm�`_
l_fm��qlh�b�ij_^u^msbc�^\molhfgbd��H]jhfgh_�dhebq_kl\h�beexkljZpbc�dhff_g�lbjm_lky
\�g_[hevrbo��l_dklZo��Dgb]Z�bf__l�wgpbdehi_^bq_kdbc�oZjZdl_j�b�m^h[gZ�\�ihevah\Zgbb�

8Q� FKHPLQ� SRXU� QRWUH� WHPSV�� /D� 5RVH�&URL[� G¶2U��� �H� pG�� UHY�� �� +DDUOHP�
5RVHNUXLV�SHUV������������S�

&KULVW�� 3ODWR�� +HUPHV� 7ULVPHJLVWXV�� 7KH� GDZQ� RI� SULQWLQJ�� &DWDORJXH� RI� WKH
LQFXQDEXOD�LQ�WKH�%LEOLRWKHFD�3KLORVRSKLFD�+HUPHWLFD��,Q����SW���&DWDORJXHG�E\�0��/��)RUG�
,QWURG��E\�-�5�5LWPDQ��)�$�-DQVVHQ��0�/�)RUG���$PVWHUGDP��3HOLNDDQ�������������S������
O��LOO�

Ij_djZkgh�beexkljbjh\Zgguc�dZlZeh]��]^_�ij_^klZ\e_gu�j_^qZcrb_�klZjhi_qZlgu_
ijhba\_^_gby��ojZgysb_ky�\�Zfkl_j^Zfkdhc�;b[ebhl_d_�C�JblfZgZ�

&LUORW� -�(�� $� 'LFWLRQDU\� RI� 6\PEROV� �� 7UDQV�� IURP� WKH� 6SDQLVK� E\� -�6DJH�
)RUHZ�� E\� +�� 5HDG��� �� HG��� /RQGRQ�� 1HZ� <RUN�� 5RXWOHGJH�� ������� /9�� ��� S��� LOO�� �
J_ijbgl��ba^�

<� keh\Zj_� jZkdjulu� agZq_gby� hkgh\guo� kbf\heh\� wahl_jbq_kdbo� mq_gbc� aZiZ^gh]h
hddmevlbafZ� b� l_o� \hklhqguo� j_eb]bhagh�nbehkhnkdbo� kbkl_f�� � dhlhju_� h[h]Zlbeb
aZiZ^gu_� hddmevlgu_� agZgby�� ;hevrh_� f_klh� aZgbfZxl� klZlvb� h� ^j_\g_]j_q_kdhc� b
_]bi_lkdhc� fbnheh]bb�� dhlhjZy� ihkem`beZ� hkgh\hc� ^ey� jZa\blby� _\jhi_ckdh]h
]ghklbpbafZ�� Keh\Zjv� bf__l� jZa\_jgmlh_� ij_^bkeh\b_�� fgh]hqbke_ggu_� beexkljZpbb�
]ehkkZjbc�b�[b[ebh]jZnbx�

&OXOHH� 1�+�� -RKQ� 'HH¶V� QDWXUDO� SKLORVRSK\�� %HWZHHQ� VFLHQFH� DQG� UHOLJLRQ��
/RQGRQ��1HZ�<RUN��5RXWOHGJH���������;,9������S���>��@�O��LOO���IURQW��SRUWU�

Bamq_gbx� nbehkhnkdh]h� gZke_^by� h^gh]h� ba� ba\_klguo� hddmevlbklh\� b
gZlmjnbehkhnh\�wihob�J_g_kkZgkZ�ihk\ys_gZ�wlZ�dgb]Z��<�g_c�gZreb�hljZ`_gb_� \a]ey^u
>`hgZ�>b��gZ�ijbjh^m�b�fZ]bx��Zeobfbx�b�fZl_fZlbdm��l_heh]bx�b�nbehkhnbx�

&O\PHU� 5�6�� 7KH� 5RVLFUXFLDQ� )UDWHUQLW\� LQ� $PHULFD�� $XWKHQWLF� DQG� VSXULRXV
RUJDQL]DWLRQV��,Q���YRO���%HYHUO\�+DOO��4XDNHUWRZQ��7KH�URVLFUXFLDQ�IRXQGDWLRQ�������

9RO�����>��@������S���LOO���IURQW�
%RRN�,��7KH�%URWKHUKRRG�RI�WKH�5RV\�&URVV�
%RRN�,,��7KH�0LOLWLD���'RRU�LQWR�WKH�7HPSOH�
%RRN�,,,��$�&KDOOHQJH�DQG�WKH�$QVZHU�
%RRN�,9��5RVLFUXFLDQ�1DPHV���([FOXVLYH�5LJKW�WR�8VH�
%RRN�9����$Q�([SRVp�RI�WKH�,PSHUDWRU�RI�$PRUF�
%RRN�9,�5DQGROSK�DQG�WKH�6XSUHPH�*UDQG�'RPH�LQ�)UDQFH���

���)LUVW�$PHULFDQ�*UDQG�0DVWHU�RI�WKH�5RVLFUXFLDQV�
9RO���������S���LOO�

%RRN�9,,��$Q�$QVZHU�WR�/HZLV¶�:KLWH�%RRN�³'´�DQG�D�7KRURXJK
([SRVp�RI�+LV�)UDXGXOHQW�6FKHPH�DQG�)DPLO\�5DFNHW�

Ba^Zgb_�� \� dhlhjhf� kh[jZgh� fgh`_kl\h� ^hdmf_glh\�� ihk\ys_gh� bklhjbb
jha_gdj_cp_jkdh]h�^\b`_gby� \�KR:� \�i_j\u_� �ljb�^_kylbe_lby�OO� \_dZ� b� ij_^klZ\ey_l
kh[hc�[h]Zluc�fZl_jbZe�^ey�bkke_^h\Zl_ey��Fh`gh�m\b^_lv��qlh�ijh[e_fu�l_hj_lbq_kdb_
�bklhjby� \hklhqguo�j_eb]bc��jZa\blb_� ojbklbZgkdhc�^hdljbgu�� dZ[[ZebklbdZ��Zeobfby�b
l�^��� ]em[hdh� bamqZxlky�� hk\_sZxlky� \� fgh]hqbke_gguo� im[ebdZpbyo�� Bklhjby� Hj^_gZ� \
;9,,�;,;�\\��lZd`_�gZreZ�a^_kv�k\h_�hljZ`_gb_�



��

&RGH[�5RVDH�&UXFLV��$�UDUH�DQG�FXULRXV�PDQXVFULSW�RI�URVLFUXFLDQ� LQWHUHVW���1RZ
SXEOLVKHG� IRU� WKH� ILUVW� WLPH� LQ� LWV� RULJLQDO� IRUP� �� ,QWURG�� DQG� FRPPHQW�� E\� 0�� +DOO��� /RV
$QJHOHV�� 7KH� SKLORVRSKHUV� SUHVV�� ������� ���� S��� LOO��� �� O�� LOO�� �� Wda�� k� \eZ^_evq�
aZibkvx�

WlZ� dgb]Z� [hevrh]h� nhjfZlZ�� k� fgh`_kl\hf� aZf_qZl_evguo� beexkljZpbc�
agZdhfbl� qblZl_ey� k� bklhdZfb� jha_gdj_cp_jkl\Z�� Fgh]hieZgh\h_� ij_^bkeh\b_� b
dhff_glZjbb�Fwgeb�OheeZ�ih\_kl\mxl�h�ihy\e_gbb�b�bklhjbb�jZa\blby�Hj^_gZ��<h�\lhjhc
qZklb� dgb]b� \hkijhba\_^_gu� keh`gu_� kbf\hebq_kdb_� bah[jZ`_gby� k� h[tykg_gbyfb� gZ
g_f_pdhf�yaud_�k�iZjZee_evguf�Zg]ebckdbf�i_j_\h^hf�

&RHQGHUV�YDQ�+HOSHQ�%��/¶HVFDOLHU�GHV�VDJHV��7KUpVRU��GH�OD�SKLORVRSKLH�GHV
DQFLHQV��2�� O¶RQ�FRQGXLW� OH� OHFWHXU�SDU�GHJUH]�j� OD�FRQQRLVVDQFH�GH� WRXV� OHV�PHWDX[�	
PLQHUDX[�� HW� GH� OD� PDQLqUH� GH� OHV� WUDYDLOOHU� HW� GH� V¶HQ� VHUYLU�� SRXU� DUULYHU� HQ� ILQ� j� OD
SHUIHFWLRQ�GX�*UDQG�2HXYUH��(Q�IRUPH�GH�GLDORJXHV��(Q���W���0LODQR��$UFKq����������%LEO�
DOFKHPLFD�����NZdkbfbe��ba^���&RORJQH��&KH]�&ODXGH�/H�-HXQH�������

7�����)DFVLPLOH�������S�
7�����3ODQFKHV���>��@�I��SO�

:eobfbq_kdbc�ljZdlZl�dhgpZ� ;9,,� \_dZ�^Z_l�ij_^klZ\e_gb_�h�gZlmjnb�ehkhnkdhf
ihgbfZgbb� aZdhgh\� ijbjh^u�� fbjha^Zgby� b� q_eh\_dZ�� GZ� _]h� kljZgbpZo� ijhp_kku
ij_h[jZah\Zgby� f_lZeeh\� b� fbg_jZeh\�� ihbkd� Nbehkhnkdh]h� DZfgy� bf_xl� ZgZeh]bx� k
^moh\guf� \hkoh`^_gb_f� q_eh\_dZ�� NjZ]f_glu� ba� ijhba\_^_gbc� IZjZp_evkZ�� <Zkbeby
<Ze_glbgZ�� JZcfmg^Z� Emeeby� b� ^jm]bo� wahl_jbq_kdbo� ibkZl_e_c� q_j_^mxlky� k� `b\ufb
^bZeh]Zfb��dhlhju_�gZ]ey^gh�beexkljbjmxl�dZ`^mx�fukev�ljZdlZlZ�

&RUQHLOOH�$JULSSD�+�� /D� SKLORVRSKLH� RFFXOWH� RX� /D�PDJLH�� 'LYLVpH� HQ� WURLV
OLYUH�HW�DXJP��G
XQ�TXDWULqPH��DSRFU\SKH�DWWULEXp�j� O
$XWHXU��(Q���YRO���7UDG��DWWULEXpH�j
$�/HYDVVHXU��5HY��� �FRUU�� �HW� FRPSO��SDU�)�*DERULDX��$YHF� �$SRORJLH�SRXU�1�&�$JULSSD� �
3DU� *�1DXGp��� 3DULV�� /LEUDLULH� � JpQpUDOH� � GHV� VFLHQFHV� RFFXOWHV�� �����������
�%LEO�&KDFRUQDF��/HV�FODVVLTXHV�GH�O
RFFXOWH��

GZb[he__�ba\_klguc�ljm^�ih�hddmevlbafm�bklhjbh]jZnZ�njZgpmakdh]h�bfi_jZlhjZ
DZjeZ�9��[ue�aZdhgq_g� �\������]h^m��=_gjbo�Dhjg_ebk�:]jbiiZ�G_ll_k]_cfkdbc������������
jZkdju\Z_l� �fZ]bq_kdb_� �hkgh\u� �fbkl_jbc��k\yau\Zxsbo�q_eh\_dZ�k�L\hjphf�b�ijbjh^hc�
dZkZ_lky� ijh[e_fu� ^h[jZ� b� aeZ�� ij_^gZagZq_gby� q_eh\_dZ� b� imlb� _]h� w\hexpbb�� <
ijhba\_^_gbb� gZreb� hljZ`_gb_� fZ]bq_kdb_� aZdhgu� DZ[[Zeu�� Zkljheh]bb�� gmf_jheh]bb�
Ba^Zgb_� ijbgZ^e_`bl� d� qbkem� gZb[he__� bgl_j_kguo� � im[ebdZpbc� ih� _\jhi_ckdhfm
]_jf_lbafm�;9,,,�\_dZ��

/H� &RVPRSROLWH� RX� 1RXYHOOH� OXPLqUH� FK\PLTXH�� ,�� 7UDLWp� GX� 0HUFXUH�� ,,�� 'X
6RXIUH�� ,,,��'X�YUDL�6HO� GHV� SKLORVRSKH�� 7H[WH� GH� O¶pGLWLRQ� IUDQoDLVH� GH� ����� �� ,QWURG�� HW
QRWHV�SDU�%��5RJHU���3DULV��5HW]�������������S���LOO����%LEO��KHUPHWLFD��$OFKLPLH��$VWURORJLH�
0DJLH��6HU��$OFKLPLH�&ROO��GLULJpH�SDU�5�$OOHDX��9RO��;9,��

:eobfbq_kdb_� ljZdlZlu� Zghgbfgh]h� Z\lhjZ� ;9,,� \_dZ�� \� dhlhjuo� F_jdmjbc�
:eobfbd�b�Ijbjh^Z�h[tykgyxl�qblZl_ex�khklZ\eyxsb_�fZl_jbZevgh]h�b�lhgdh]h�fbjh\�
\aZbfh^_ckl\b_� ijbjh^guo� klbobc� b� q_eh\_dZ�� :ee_]hjbq_kdbc� yaud� i_jkhgZ`_c
jZaghh[jZa_g��klbohl\hj_gby��ibkvfZ�b�^jZfZlbq_kdb_�^bZeh]b� �khq_lZxlky�k�k_jv_aguf
nbehkhnkdbf� Z\lhjkdbf� l_dklhf�<� dgb]_� bf_xlky� ij_^bkeh\b_�� [b[ebh]jZnby� b
beexkljZpbb�

&UDVVHOODPH�0��$���/D�OXPLqUH�VRUWDQW�SDU�VRL�PrPH�GHV�WpQqEUHV��3RqPH�VXU
OD�FRPSRVLWLRQ�GH�OD�3LHUUH�GHV�3KLORVRSKHV���7UDGXLW�GH�O¶LWDOLHQ�SDU�%��GH�/DQVDF��,QWURG�



��

HW� QRWHV� GH� %�5RJHU�� &RPPHQW�� GH� %�� GH� /DQVDF��3DULV�� 'HQRzO����������S��� LOO��� �%LEO�
KHUPHWLFD���$OFKLPLH��$VWURORJLH��0DJLH��6HU��$OFKLPLH�&ROO��GLULJpH�SDU�5��$OOHDX��9RO��9,��

Wlh� ba^Zgb_� k\b^_l_evkl\m_l� h�lhc� [hevrhc� jheb�� dhlhjmx� b]jZeZ� Zeobfbq_kdZy
ebl_jZlmjZ�Iha^g_]h�<hajh`^_gby� \� � ijZdlbd_�njZgd�fZkhgh\� ;9,,,� \_dZ�� L_dkl� ihwfu�
him[ebdh\Zgguc�p_ebdhf�ihke_�ih^jh[gh]h�ij_^bkeh\by��ih\lhjy_lky�aZl_f�ih�kljhnZf�k
ihke_^mxsbfb� dhff_glZjbyfb� dZ`^h]h� hlju\dZ�� DZ`^mx� qZklv� khijh\h`^Zxl
klZjbggu_�]jZ\xju��Dgb]Z�aZdZgqb\Z_lky�[b[ebh]jZnbq_kdbf�mdZaZl_e_f�

&UHX]HU� *�)�� 6\PEROLN� XQG� 0\WKRORJLH� GHU� DOWHQ� 9|ONHU�� EHVRQGHUV� GHU
*ULHFKHQ�� ,Q� �� 7��� +LOGHVKHLP�� 1HZ� <RUN�� 2OPV�� ������ �� �9RONVNXQGOLFKH� 4XHOOHQ�
1HXGUXFNH�HXURSDLVFKHU�7H[WH�XQG�8QWHUVXFKXQJHQ��9���+UVJ��YRQ�+�%DXVLQJHU����7������
J_ijbgl��ba^���/HLS]LJ��'DUPVWDGW��/HVNH������������

7��������;9,������6�����>��@�%O��,OO���>�@�%O��.�
7������������6���>��@�%O��,OO�
7������������6���>��@�%O��,OO���>�@�%O��7DI�
7������������6���>��@�%O��,OO�
7��������0RQH�)�-��*HVFKLFKWH�GHV�+HLGHQWKXPV�LP�Q|UGOLFKHQ�(XURSD��7�����

;;,9������6���>�@�%O��7DI�
7��������>,GHP@��7�����;9,������6���>�@�%O��,OO�
7�������J_ijbglgh_�ba^Zgb_��/HLS]LJ��'DUPVWDGW��/HVNH������������

J_ijbglgh_� \hkijhba\_^_gb_� wgpbdehi_^bq_kdh]h� ba^Zgby�� dhlhjh_� jZkdju\Z_l
kh^_j`Zgb_� b� kbf\hebdm� fgh`_kl\Z� yauq_kdbo�� wahl_jbq_kdbo� dmevlh\� ijhreuo� wiho� b
jZaguo� gZjh^h\�� � Kkuedb� gZ� bklhqgbdb�� mdZaZl_eb�� ]_h]jZnbq_kdb_� dZjlu�� ^bZ]jZffu� b
beexkljZpbb�ihfh]ml�jZah[jZlvky�\�wlhf�keh`ghf�fZl_jbZe_�

&URZOH\� $�� 7KH� ERRN� RI� 7KRWK�� $� VKRUW� HVVD\� RQ� WKH� 7DURW� RI� WKH� HJ\SWLDQV
EHLQJ�7KH�(TXLQR[�YRO�� ,,,�1R��9�E\�0DVWHU�7KHULRQ� >SVHXG�@� ��$UWLVW�([HFXWDQW�)�+DUULV��
<RUN�%HDFK��6DPXHO�:HLVHU���������;,,������S���LOO���>�@�O��LOO���IURQW�

:\lhj��ij_^klZ\e_gguc� �\�dhee_dpbb�fgh]hlhfguf�ba^Zgb_f� �kf��7KH�(TXLQR[��� \
gZklhys_f� bkke_^h\Zgbb� h[tykgy_l� ijhbkoh`^_gb_� agZf_gblhc� dheh^u� dZjl� LZjh
_]bi_lkdbfb�dhjgyfb��ohly�jZagu_�bklhjbdb�hlghkyl�__�ihy\e_gb_�eb[h�d�;,9�;9,�\_dZf�
eb[h�d�^j_\g_bg^bckdbf�bklhqgbdZf��Z�lh�b�d�dhgpm�;,;���gZqZem�OO�\_dZ��Djhmeb�^Z_l�k\hx
bgl_jij_lZpbx� dZ`^hfm� bah[jZ`_gbx�� qZklh� kkueZykv� gZ� l_hjbx� hlghkbl_evghklb
Wcgrl_cgZ��<�dgb]_�bf_xlky�[b[ebh]jZnby�b�beexkljZpbb�

'RQGHOLQJHU�(��'HU�2EHOLVN��(LQ�6WHLQPDO��lJ\SWLVFKHU�:HOWDQVFKDXXQJ���*UD]�
$FDG��'UXFN�X��9HUODJDQVWDOW�������������6���,OO������%O��,OO�

Bkke_^h\Zgb_� ihk\ys_gh� kbf\hebd_� ^j_\g__]bi_lkdh]h� bkdmkkl\Z�� aZi_qZle_gghc� \
Zjobl_dlmj_� ibjZfb^� b� gZkl_gguo� l_dklZo�� Ijh\h^blky� ZgZeh]by� k� Zjobl_dlmjghc
kbf\hebdhc�^j_\gbo�iZfylgbdh\�Bg^bb��:njbdb��?\jhiu��;eb`g_]h�<hklhdZ� <� dgb]_
bf_xlky� ojhgheh]bq_kdZy� lZ[ebpZ�� ]_h]jZnbq_kdZy� dZjlZ� b� mdZaZl_eb�� Ba^Zgb_
beexkljbjh\Zgh�jbkmgdZfb��b�nhlh]jZnbyfb�

'RX]HWHPSV�� � /H� P\VWqUH� GH� OD� &URL[� GH� -pVXV�&KULVW�� HW� GH� VHV� PHPEUHV��
0LODQR�� $UFKq�� ������� ;;9,�� ���� S��� LOO��� �&ROO�� 6HEDVWLDQL��NZdkbfbe�� ba^��� /RQGRQ�
(GLQEXUJK��:LOOLDPV�	�1RUJDWH���������LbjZ`������wda��Ghf_j�����

Wlh� ijhba\_^_gb_� y\ey_lky� � ijbf_jhf� ebl_jZlmju�� ihemqb\r_c� rbjhdh_
jZkijhkljZg_gb_�\� �;9,,,�\_d_��dh]^Z�Z\lhj�\�\b^_�g_dhc�f_^blZpbb� �beb� �jZafure_gby�gZ
ojbklbZgkdh�fbklbq_kdmx�l_fm�baeZ]Z_l�k\h_�fbjhhsms_gb_��Klbohl\hj_gby�gZ� eZlugb
q_j_^mxlky�k�ijhahc�gZ�njZgpmakdhf�yaud_�



��

'URXOHUV� (�� 'LFWLRQQDLUH� GHV� DWWULEXWV�� DOOpJRULHV� HPEOqPHV� HW� V\PEROHV��
7XUQKRXW��%HOJ����%UHSROV��>����@���9,,,������S���LOO������I��LOO����,FRQRORJLH��

Keh\Zjv�� \� dhlhjhf� kh[jZgu� hibkZgby� fgh]bo� kbf\heh\�� k\yaZgguo� k
fbnheh]bq_kdbfb� b� j_eb]bhagufb� ihgylbyfb�� kh[ulbyfb� b� i_jkhgZ`Zfb�� Ba^Zgb_
beexkljbjh\Zgh� klZjbggufb� ]jZ\xjZfb�� kibkhd� dhlhjuo� ^Zg� \� dhgp_� dgb]b�� a^_kv� `_
bf__lky�[b[ebh]jZnby�

'XSXLV�&K�)��2ULJLQH�GH� WRXV� OHV� FXOWHV�RX�5HOLJLRQ�XQLYHUVHOOH���eG��QRXYHOOH�
(Q����W����5HY������SDU�����5��3��$XJXLV���3DULV��5RVLHU������������

L_fZlbq_kdbc� ho\Zl� wlh]h� ba^Zgby� hq_gv�rbjhd��Hgh� jZkkdZau\Z_l� h� �fbklbd_� b
kbf\hebd_� fbjh\uo� j_eb]bc� b� dmevlh\�� Bgl_jij_lZpby� fZl_jbZeZ� ghkbl� hli_qZlhd
wahl_jbq_kdbo�l_hjbc��k\hckl\_gguo�i_j\hc�iheh\bg_�ijhreh]h�\_dZ��<�dZ`^hf�lhf_�_klv
ih^jh[gu_�ijbf_qZgby�

'XYHHQ�'�,��%LEOLRWKHFD�DOFKHPLFD�HW�FKHPLFD��$Q�DQQRW�� FDWDORJXH�RI�SULQWHG
ERRNV�RQ�DOFKHP\��FKHPLVWU\�DQG�FRJQDWH�VXEMHFWV����8WUHFKW��+(6�SXEO����������>�@������
>�@�����S������O��LOO���J_ijbgl��ba^���/RQGRQ��:HLO�������

<� dgb]_� lZd`_�� .UDXV� +�3�� 7KH� 'XYHHQ� FROOHFWLRQ� RI� DOFKHP\� 	� FKHPLVWU\�
&DWDORJXH������3DUW�,�,,�

:gghlbjh\Zgguc� dZlZeh]� wahl_jbq_kdhc� ebl_jZlmju� ;9,� �� ;;� \_dh\�� dhlhjuc
k^_eZg�gZ�hkgh\_�ebqghc�[b[ebhl_db�Z\lhjZ��DZd�d�deZkkbq_kdhfm�h[jZapm�lZdh]h�kh[jZgby
dgb]�b�bo�[b[ebh]jZnbq_kdhfm�hibkZgbx��Z\lhj�hlkueZ_l�qblZl_ey�d�dZlZeh]m�N_j]xkhgZ�
dhlhjuc�lZd`_�_klv�\�dhee_dpbb�<=;BE��)HUJXVRQ�-��%LEOLRWKHFD�FKHPLFD�

(GLJKRIIHU�5��5RVH�&URL[�HW�VRFLpWp�LGpDOH�VHORQ�-RKDQQ�9DOHQWLQ�$QGUHDH��(Q
��W����3UpI���GH�$�)DLYUH���3DULV��$UPD�$UWLV������������

Nmg^Zf_glZevgh_�bkke_^h\Zgb_�h�`bagb��fbjh\haaj_gbb�b�^_yl_evghklb�<Ze_glbgZ
:g^j_w�� ij_^iheZ]Z_fh]h� Z\lhjZ� fZgbn_klZ� jha_gdj_cp_jh\� b� hkgh\hiheZ]Zxsbo� b^_c
wlh]h�j_eb]bhagh�nbehkhnkdh]h�[jZlkl\Z�

Khqbg_gb_�h[�:g^j_w�^_eblky�gZ�^\_�[hevrb_�qZklb��I_j\Zy�gZau\Z_lky� ³Klh� e_l
kimkly´� b� hk\_sZ_l� djblbdm�Bh]Zgghf�<Ze_glbghf�:g^j_w� kh\j_f_ggh]h� _fm� h[s_kl\Z�
exl_jZgkdhc� p_jd\b� b� kbkl_fu� h[jZah\Zgby�� � <lhjZy�� ³@b\u_� dZfgb´�� � kh^_j`bl� _]h
ihablb\guc�\a]ey^�gZ�\hafh`ghklb�ij_h[jZ`_gby�dZd�q_eh\_dZ��lZd�b�\k_]h�fbjZ��I_j\uc
lhf�ij_^klZ\ey_l�kh[hc�kZf�ljm^��\lhjhc���ijbf_qZgby�d�g_fm��[b[ebh]jZnbx��ijbeh`_gby
b�beexkljZpbb�

7KH�(TXLQR[�7KH�RIILFLDO�RUJDQ�RI�WKH�$�$��5HYLHZ�RI�VFLHQWLILF�LOOXPLQLVP��9RO����
,Q����LVVXHV���$�&URZOH\��>3XEO��E\�,�5HJDUGLH@���1HZ�<RUN��:HLVHU�������

9RO�����$Q����1����0DUFK��������>�@������>�@������S����O��LOO���IURQW�
9RO�����$Q����1����6HSW���������>�@�����S���LOO�����O��LOO���IURQW�
9RO�����$Q����1����0DUFK��������>�@���������S���LOO�����O��LOO���IURQW�
9RO�����$Q����1����6HSW���������>�@������9,,,������S���LOO�����O��LOO���IURQW�
9RO�����$Q����1����0DUFK�����������������S�����O��LOO���IURQW�
9RO�����$Q����1����6HSW���������>�@�������9,������S���IURQW�
9RO�����$Q����1����0DUFK�������(G�E\�0��G¶(VWH�6WXUJHV��6XE�HG��

��������9��%�1HXEXUJ���>�@������S������O��LOO������O��IDFV�
9RO�����$Q����1����6HSW��������(G�E\�6RURU�9LUDNDP�>SVHXG�@��6XE�HG���

��������)UD�/DPSDGD�7UDGDP�>SVHXG�@���;/�������;9,������S��
IURQW�

9RO�����$Q����1����0DUFK�������(G�E\�6RURU�9LUDNDP�>SVHXG�@��6XE�HG���
��������)UD�/DPSDGD�7UDGDP�>SVHXG�@���;;9������S���IURQW�



��

9RO�����$Q����1�����6HSW��������(G�E\�6RURU�9LUDNDP�>SVHXG�@��6XE�HG���
��������)UD�/DPSDGD�7UDGDP�>SVHXG�@���;;;,;�������;9������S��

LOO�
G_kfhljy� gZ�lh�� qlh� ijhba\_^_gby�� khklZ\eyxsb_� wlhl�fgh]hlhfgbd�� ih^ibkZgu

jZagufb�bf_gZfb��aZ�j_^dbf�bkdexq_gb_f��hgb�[ueb�kha^Zgu�h^gbf�q_eh\_dhf����:ebkl_jhf
Djhmeb� ������������� Q_j_a� hkh[_ggh_� wfhpbhgZevgh�^moh\gh_� ijhgbdgh\_gb_� \� j_eb]bhagh�
bklhjbq_kdb_� ijh[e_fu� Z\lhj� iulZ_lky� ^Zlv� hl\_l� gZ� fgh]b_� \hijhku�� \� nhjf_
fbklbq_kdbo�hldjh\_gbc�b�g_[hevrbo�ebl_jZlmjgh�om^h`_kl\_gguo�khqbg_gbc�hg�]h\hjbl
h[�wahl_jbq_kdhc��klhjhg_�dmevlmju�

(UDQRV�-DKUEXFK��,Q����%G��� +UVJ�� YRQ�2�)U|EH�.DSWH\Q�� �� =�ULFK��5KHLQ�
9HUO���/HLGHQ��%ULOO�������������������L_dklu��^hdeZ^h\��gZ��g_f���njZgp��b
Zg]e��ya�

%G�����������<RJD�XQG�0HGLWDWLRQ�LP�2VWHQ�XQG�LP�:HVWHQ��������
%G�����������2VWZHVWOLFKH�6\PEROLN�XQG�6HHOHQI�KUXQJ��������
%G�����������:HVW|VWOLFKH�6HHOHQI�KUXQJ��������
%G�����������*HVWDOWXQJ�GHU�(UO|VXQJVLGHH�LQ�2VW�XQG�:HVW�
%G�����������*HVWDOWXQJ�GHU�(UO|VXQJVLGHH�LQ�2VW�XQG�:HVW��������
%G�����������9RUWUlJH��EHU�*HVWDOW�XQG�.XOW�GHU�³*URVVHQ�0XWWHU´��������
%G�����������9RUWUlJH��EHU�GLH�6\PEROLN�GHU�:LHGHUJHEXUW�LQ�GHU�
������������������������UHOLJL|VHQ��9RUVWHOOXQJ�GHU�=HLWHQ�XQG�9|ONHU��������
%G����������������9RUWUlJH�JHKDOWHQ�DXI�GHQ�7DJXQJHQ�LQ�$VFRQD�LP�

������������$XJXVW������XQG�LP�$XJXVW�������������
%G�����������'DV�KHUPHWLVFKH�3ULQ]LS�LQ�0\WKRORJLH��*QRVLV�XQG�

������������$OFKHPLH��������
%G������������$OWH�6RQQHQNXOWH�XQG�GLH�/LFKWV\PEROLN�LQ�GHU�*QRVLV�XQG�

LP�)U�KHQ�&KULVWHQWXP��������
%G������������'LH�0\VWHULHQ��������
%G������6WXGLHQ�]XP�3UREOHP�GHV�$UFKHW\SLVFKHQ��)HVWJDEH�I�U�&�*��

���-XQJ��]XP�VLHE]LJVWHQ�*HEXUWVWDJ�����-XOL�������������
%G������������'HU�*HLVW���������
%G������������'HU�*HLVW�XQG�1DWXU��������
%G������������'HU�0HQVFK��(UVWH�)ROJH���������
%G������������'HU�0HQVFK��=ZHLWH�)ROJH���������
%G������������'HU�0HQVFK�XQG�GLH�P\WKLVFKH�:HOW��������
%G������$XV�GHU�:HOW�GHU�8UELOGHU��6RQGHUEDQG�I�U�&�*�-XQJ�]XP����WHQ�

���*HEXUWVWDJ�����-XOL�������������
%G������������0HQVFK�XQG�5LWXV��������
%G������������0HQVFK�XQG��=HLW��������
%G������������0HQVFK�XQG�(QHUJLH��������
%G������������0HQVFK�XQG�(UGH��������
%G������������0HQVFK�XQG�:DQGOXQJ��������
%G������������'HU�0HQVFK�XQG�GLH�6\PSDWKLH�DOOHU�'LQJH��������
%G������������'HU�0HQVFK�XQG�GDV�6FKRSIHULVFKH��������
%G������������0HQVFK�XQG�6LQQ��������
%G������������0HQVFK�XQG�)ULHGHQ��������
%G������������'LH�(UQHXHUXQJ�GHV�0HQVFKHQ��������
%G������������0HQVFK�XQG�*HVWDOWXQJ��������
%G������������'HU�0HQVFK�LP�6SDQQXQJVIHOG�GHU�2UGQXQJHQ��������
%G������������'HU�0HQVFK��)�KUHU�XQG�*HI�KUWHU�LP�:HUN�������
%G������������9RP�6LQQ�GHU�8WRSLH��������



��

%G������������'DV�PHQVFKOLFKH�'UDPD�LQ�GHU�:HOW�GHU�,GHHQ��������
%G������������)RUP�DOV�$XIJDEH�GHV�*HLVWHV��������
%G������������6FK|SIXQJ�XQG�*HVWDOWXQJ��������
%G������������3RODULWlW�GHV�/HEHQV��������
%G������������7UDGLWLRQ�XQG�*HJHQZDUW��������
%G������������6LQQ�XQG�:DQGOXQJHQ�GHV�0HQVFKHQELOGHV��������
%G������������0DQ�DQG�VSHHFK��0HQVFK�XQG�:RUW��/¶KRPPH�HW�OH�
���YHUEH��������
9RO������������7KH�VWDJHV�RI�OLIH�LQ�FUHDWLYH�SURFHVV��'LH�/HEHQVDOWHU�LP�

���VFK|SIHULVFKHQ�3UR]HVV��/HV�PRPHQWV�FUpDWHXUV�GDQV�OHV�VDLVRQV�
GH�OD�YLH��������������6�

9RO������������7KH�UHDOPV�RI�FRORXU��'LH�:HOW�GHU�)DUEHQ��/H�PRQG�GHV�
����FRXOHXUV��������

9RO������������&RUUHVSRQGHQFHV�LQ�PDQ�DQG�ZRUOG��'LH�:HOW�GHU�
����(QWVSUHFKXQJHQ��/H�PRQGH�GHV�FRUUHVSRQGDQFHV��������

9RO������������1RUPV�LQ�D�FKDQJLQJ�ZRUOG��1RUPHQ�LP�:DQGHO�GHU�=HLW��
���$YHQLU�HW�GHYHQLU�GHV�QRUPHV��������

>hdeZ^u��ijhqblZggu_�gZ�_`_]h^guo�dhgn_j_gpbyo��]^_�kh[bjZxlky�mq_gu_�jZaguo
kljZg�� ihk\ys_gu� jZaebqguf� ijh[e_fZf� bklhjbb� wahl_jbafZ�� ]ghklbq_kdbo� j_eb]bhaguo
kbkl_f�b�fgh]bf�^jm]bf�dmevlmjheh]bq_kdbf�\hijhkZf�

(URIIQHWH�*HKHLPQLVVH�GHV�6WHLQV�GHU�:HLVHQ�RGHU�6FKDW]NDPPHU�GHU
$OFK\PLH��(LQO��.�5�+�)ULFN���*UD]��$NDG��'UXFN�X�9HUO���$QVW����������;;;9,��>��@������6��
,OO���)URQW��3RUWU����)RQWHV�DUWLV�FK\PLFDH�������J_ijbgl��ba^���+DPEXUJ��/LHEH]HLW�XQG
)HOJLQHU�������

J_ijbglgh_� ba^Zgb_� Zeobfbq_kdbo� ljZdlZlh\� ;9,�;9,,� \_dh\�� him[ebdh\Zgguo� \
gZqZe_�;9,,,�\_dZ�\�=Zf[mj]_��Ij_^bkeh\b_�DZjeZ�NjbdZ�^Z_l�ij_^klZ\e_gb_�h�dZ`^hf�ba
ljZdlZlh\�b�h[�bo�Z\lhjZo�

Ba^Zgb_�bf__l�[hevrmx�p_gghklv�^ey�bklhjbh]jZnbb�jha_gdj_cp_jkdh]h�^\b`_gby�

7KH�HWKLRSLF�ERRN�RI�(QRFK�� ,Q��� YRO� ��$�QHZ�HG�� LQ� WKH� OLJKW� RI� WKH�DUDPDLF
'HDG� 6HD� IUDJPHQWV� E\� 0�$�.QLEE� FRQVXOWDWLRQ� ZLWK� (�8OOHQGRUII��� 2[IRUG�� &ODUHQGRQ
SUHVV�������

9RO�����7H[W�DQG�DSSDUDWXV���;9,������S�
9RO�����,QWURGXFWLRQ��WUDQVODWLRQ�DQG�FRPPHQWDU\���>�@������S�

:ihdjbnbq_kdb_� � \_lohaZ\_lgu_�l_dklu�Dgb]b�?ghoZ��<� i_j\hf�lhf_� iZjZee_evgh
^Zgu�nhlhdhibb� �jmdhibkb�b�wnbhikdbc�l_dkl�k� ]j_q_kdbfb�khhl\_lkl\byfb��<h�\lhjhf
lhf_� �� Zg]ebckdbc� i_j_\h^� Dgb]b� ?ghoZ�� Z� lZd`_� l_dklheh]bq_kdbc� b� bklhjbdh�
nbehkhnkdbc��ZgZeba��k^_eZgguc�\�k\_l_�jmdhibk_c�F_jl\h]h�fhjy�

,EQ� (]UD� $�� /H� OLYUH� GHV� IRQGHPHQWV� DVWURORJLTXHV�� 3UpFpGp� GH� /H
FRPPHQFHPHQW��GH� OD�VDSLHQFH�GHV�VLJQHV���3UpI��GH�*�9DMGD�� ,QWURG��� WUDG��HW�QRWHV�GH
-�+DOEURQQ���3DULV��5HW]�������������S��� LOO����%LEO��+HUPHWLFD��$OFKLPLH��$VWURORJLH��0DJLH�
6HU��$VWURORJLH��&ROO��GLULJpH��SDU��5�$OOHDX���9RO��;;,;��

>\Z�ljZdlZlZ� ih� Zkljheh]bb�B[g�Waju�:\jZZfZ� [_g�F_cjZ� ������������ y\eyxlky
ijbf_jhf� bm^_ckdhc� hddmevlghc�ljZ^bpbb�� <� k\h_� \j_fy� Z\lhj� b� _]h� ijhba\_^_gby� [ueb
hq_gv� ba\_klgu� \� BkiZgbb� b� ihevah\Zebkv� lZf� [hevrhc� ihimeyjghklvx�� Im[ebdZpbx
beexkljbjmxl�j_^db_�kj_^g_\_dh\u_�jbkmgdb��ojZgysb_ky� \�Mgb\_jkbl_lkdhc�[b[ebhl_d_
B_jmkZebfZ�� <� dgb]_� bf__lky� ij_^bkeh\b_� b� ]ehkkZjbc�� dhlhjuc� ^Z_l� iZjZee_evgh_
h[tykg_gb_�l_jfbgh\�gZ�g_kdhevdbo��yaudZo�



��

)DEUH�G¶2OLYHW�� � +LVWRLUH� SKLORVRSKLTXH� GX� JHQUH� KXPDLQ�� RX� /¶KRPPH
FRQVLGpUp�VRXV�VHV�UDSSRUWV�UHOLJLHX[�HW�SROLWLTXHV�GDQV�O¶�pWDW�VRFLDO��j�WRXWHV�OHV�pSRTXHV
HW� FKH]� OHV� GLIIpUHQWV� SHXSOHV� GH� OD� WHUUH�� (Q� �� W��� /DXVDQQH�� /¶ÆJH� G¶KRPPH�� >����� @��
�'HOSKLFD��

F_lZnbabq_kdbc�\a]ey^�gZ�bklhjbx�e_`bl�\�hkgh\_�dgb]b�ba\_klgh]h�njZgpmakdh]h
bkke_^h\Zl_ey�i_j\hc�iheh\bgu�;,;�\_dZ��H[s_kl\_ggh_�jZa\blb_�khihklZ\ey_lky� a^_kv�k
w\hexpb_c� � j_eb]bhaguo� mq_gbc�� :\lhj� kjZ\gb\Z_l� g_dhlhju_� fhgZjobq_kdb_� j_`bfu� k
iZgl_hgZfb� [h]h\� \� j_eb]byo� <hklhdZ� b� AZiZ^Z�� qlh� ^Z_l� \hafh`ghklv� \a]eygmlv� � gZ
bklhjbx��k��lhqdb��aj_gby��[h`_kl\_ggh]h��AZfukeZ�

)DEUH�G¶2OLYHW���/D�ODQJXH�KpEUDwTXH�UHVWLWXpH���/DXVDQQH��(G��/¶ÆJH
G¶KRPPH���������;/9,,,�����������������>�@�S�

<� dgb]_� lZd`_�� )DF� �� VLPLOH� GX� PDQXVFULW� GH� )DEUH�G¶2OLYHW� LQWLWXOp
7KpRGR[LH�XQLYHUVHOOH�������>��@�S�

<� ZenZ\bl_� b� ]jZffZlbq_kdbo� nhjfZo� b\jblZ� Z\lhj� mkfZljb\Z_l� ]em[hdbc
wahl_jbq_kdbc� kfuke� b� ihq_jdb\Z_l� agZq_gb_� ^j_\g__\j_ckdh]h� yaudZ� ^ey� jZa\blby� \k_c
aZiZ^ghc� dmevlmju�� :gZeba�l_dklh\� ;b[ebb� b� yaudZ�� gZ� dhlhjhf� hgZ� gZibkZgZ�� kem`bl
ih^l\_j`^_gb_f�wlhc�fukeb�

<� ba^Zgbb� fh`gh� gZclb� fgh]hqbke_ggu_� lZ[ebpu� b� ihkljZgbqgu_
l_dklheh]bq_kdb_�ijbf_qZgby�

)DEULFLXV� -�� � � $OFKHP\�� 7KH� PHGLHYDO� DOFKHPLVWV� DQG� WKHLU� UR\DO� DUW��
&RSHQKDJHQ��5RVHQNLOGH�	�%DJJHU��������������S���LOO���IURQW�

Ih^Zjhqgh_� ba^Zgb_� [hevrh]h� nhjfZlZ� k� gmf_jh\Zggufb� beexkljZpbyfb�
Kj_^g_\_dh\Zy� Zeobfby� ij_^klZ\e_gZ� \� \b^_� ihykgbl_evguo� l_dklh\� d� klZjbgguf
Zeobfbq_kdbf�]jZ\xjZf��fbgbZlxjZf�b�jbkmgdZf�

<�dgb]_�bf_xlky�[b[ebh]jZnby�ih�kj_^g_\_dh\hc�b�[he__�iha^g_c�Zeobfbb��Z�lZd`_
ijbf_qZgby�

)DLYUH� $��� =LPPHUPDQQ� 5�&K�� (SRFKHQ� GHU� 1DWXUP\VWLN�� +HUPHWLVFKH
7UDGLWLRQ�LP�ZLVVHQVFKDIWOLFKHQ�)RUWVFKULWW� �*UDQGV�PRPHQWV�GH�OD�P\VWLTXH�GH�OD�QDWXUH
 � 0\VWLFDO� DSSURDFKHV� WR� QDWXUH�� 8QWHU� 0LWDUE�� ]DKOUHLFKHU� )DFKJHOHKUWHU� GHV� ,Q�XQG
$XVODQGHV���%HUOLQ��6FKPLGW�������������6�

Kh\f_klguc� ljm^� ki_pbZebklh\� ba� =_jfZgbb�� NjZgpbb�� :g]ebb��R\_pbb� b� KR:�
K[hjgbd� � � h[t_^bg_g� h^ghc� l_fhc� �� wlh� bklhjby� aZjh`^_gby�� jZa\blby� b� miZ^dZ
gZlmjnbehkhnkdbo�b^_c�gZ�ijhly`_gbb�g_kdhevdbo�klhe_lbc��gZ�ijbf_j_� ebl_jZlmjgh]h
gZke_^by�fgh]bo�fukebl_e_c��IZjZp_evkZ��;_f_��IZkdZey��GvxlhgZ��K\_^_g[hj]Z�b��^jm]bo�

<k_�klZlvb�ijb\_^_gu�gZ�yaud_�hjb]bgZeZ��<�dhgp_�dgb]b�_klv�bf_gghc�mdZaZl_ev�

)HUJXVRQ�-��%LEOLRWKHFD�FKHPLFD��$�FDWDORJXH�RI�WKH�DOFKHPLFDO��FKHPLFDO��DQG
SKDUPDFHXWLFDO�ERRNV� LQ�WKH�FROOHFWLRQ�RI� WKH� ODWH�-�<RXQJ�RI�.HOO\�DQG�'XUULV�� ,Q���YRO�� �
(G��DQG�LQWURG��E\�-�)HUJXVRQ���*ODVJRZ��0DFOHKRVH�������

GZklhys__� ba^Zgb_� ij_^klZ\ey_l� kh[hc� dZlZeh]� dgb`ghc� dhee_dpbb�� a^_kv
ij_^klZ\e_gZ�[b[ebhl_dZ�ba\_klgh]h�Zg]ebckdh]h�obfbdZ�b�[b[ebhnbeZ�>`hgZ�Xg]Z�������
������� <� [b[ebhl_d_� Xg]Z� [ueb� dgb]b� ih� obfbb�� ijZdlbq_kdhc� f_^bpbg_�� ba\_klgu_
Zeobfbq_kdb_� ijhba\_^_gby� wihob�J_g_kkZgkZ�� ]_jf_lbq_kdZy� ebl_jZlmjZ��<� i_j\hf�lhf_
ihf_s_gZ� h[t_fgZy� \\h^gZy� klZlvy� >`hgZ� N_j]xkhgZ�� jZkkdZau\ZxsZy� h� `bagb� b
^_yl_evghklb�Xg]Z�� h� _]h� dhee_dpbb� b� bklhjbb� Zeobfbq_kdhc� b� gZmqghc� dgb]b� ;9,�;9,,,
\_dh\�

)HVWXJLHUH�$��-��/D�UpYpODWLRQ�G¶+HUPqV�7ULVPpJLVWH��(Q���W���3DULV��6RF��G¶pG�
/HV�EHOOHV�OHWWUHV����������&ROO��G¶pWXGHV��DQFLHQQHV��eWXGHV�ELEOLTXHV��



��

7�����/¶DVWURORJLH��HW��OHV��VFLHQFHV��RFFXOWHV���$YHF��XQ��DSS���VXU�
O¶KHUPpWLVPH�DUDEH�SDU�/�0DVVLJQRQ���;,9������S���IURQW�

7�����/H�'LHX�FRVPLTXH���;9,,������S���IURQW�
7�����/HV�GRFWULQHV�GH�O¶kPH��6XLYL�GH�-DPEOLTXH�³7UDLWp�GH�O¶kPH´���7UDG��
HW�FRPPHQW��SDU�$��-��)HVWXJLqUH��'H�O¶DQLPDWLRQ�GH�O¶HPEU\RQ�SDU�
3RUSK\UH���;,9������S���IURQW�
7�����/H�'LHX�LQFRQQX�HW�OD�*QRVH���;,�������>�@�S���IURQW�

L����b����\�h^ghf�i_j_ie_l_�

JZkkfZljb\Zy� bklhdb� ]_jf_lbafZ�� Z\lhj� dZkZ_lky� ijhbkoh`^_gby� ojbklbZgkdhc
wahl_jbdb� ba� _]bi_lkdh]h� b� jZgg_ojbklbZgkdh]h� ]ghklbpbafZ�� ]j_dh�jbfkdhc� nbehkhnbb
�IeZlhg�� :jbklhl_ev�� klhbdb� b� l�^���� ih^jh[gh� jZkkfZljb\Z_l� Zihdjbnbq_kdmx
ebl_jZlmjm� Kh^_j`Zgb_� wlh]h� ljm^Z� g_� h]jZgbqb\Z_lky� l_dklheh]bq_kdbf� bkke_^h�
\Zgb_f� bklhqgbdh\�� gh� bah[bem_l� fgh]hqbke_ggufb� nbehkhnkdbfb� b� bklhjbq_kdbfb
iZjZee_eyfb�

)LJXLHU�/��/¶DOFKLPLH�HW�OHV�DOFKLPLVWHV���$Y��SURS��HW�QRWHV�GH�5�$OOHDX����3DULV�
'HQRsO�������� ���� S��� LOO��� �%LEO�� +HUPHWLFD�� $OFKLPLH�� $VWURORJLH�� 0DJLH�� � 6HU�� $OFKLPLH�
&ROO��GLULJpH��SDU��5�$OOHDX���9RO��,,��

Bklhjbh]jZnbq_kdbc� ljm^� ih� ]_jf_lbq_kdhc� nbehkhnbb�� Him[ebdh\Zggu_� gZ
kljZgbpZo� dgb]b�l_dklu� ijheb\Zxl� k\_l� gZ�fgh]b_� Zki_dlu� wahl_jbdb�Kj_^gbo� \_dh\� b
wihob� <hajh`^_gby�� <� ba^Zgbb� bkihevah\Zgu� fZl_jbZeu� qZklguo� b� fma_cguo� dhee_dpbc
=_jfZgbb�b�:\kljbb��Bf__lky�[b[ebh]jZnby�

)ODPHO�1��/H� OLYUH�GHV� ILJXUHV�KLpURJO\SKLTXHV��/H�VRPPDLUH�SKLORVRSKLTXH��/H
GpVLU� GpVLUp� �� 3UpF�� G¶XQ� DY��SURS�� GH� 5�� $OOHDX� HW� G¶XQH� pWXGH� KLVW�� VXU� 1�)ODPHO� SDU
(�&DQVHOLHW���7H[WHV�UHYXV�VXU�OHV�pGLWLRQV�DQFLHQQHV�HW�VXLYLV�G¶XQ�JORVVDLUH�HW�GH�QRWHV
ELEOLRJUDSKLTXHV� SDU� 0�3UpDXG��� 3DULV�� 'HQRsO�� ������� ���� S��� LOO��� �%LEO�� +HUPHWLFD�
$OFKLPLH��$VWURORJLH��0DJLH���6HU��$OFKLPLH���&ROO��GLULJpH��SDU��5�$OOHDX���9RO��,��

<� dgb]_� him[ebdh\Zgu� Zeobfbq_kdb_� ijhba\_^_gby�� ij_^klZ\eyxsb_� kj_^g_\_dh\mx
aZiZ^gmx� ljZ^bpbx�� Hgb� beexkljbjmxl� h[jZa� `bagb� b� oZjZdl_j� nbehkhnkdbo
jZafure_gbc� q_eh\_dZ� lh]h� \j_f_gb�� ihk\ylb\r_]h� k\hx� `bagv� ihbkdm� kfukeZ� `bagb�
Keh\Zjv�b�[b[ebh]jZnby�ihf_s_gu�\�dhgp_�dgb]b�

)RUORQJ�-�*�5��5LYHUV�RI�OLIH�RU�6RXUFHV�DQG�VWUHDPV�RI�WKH�IDLWKV�RI�PDQ�LQ�DOO
ODQGV��6KRZLQJ� WKH� HYROXWLRQ� RI� IDLWKV� IURP� WKH� UXGHVW� V\PEROLVPV� WR� WKH� ODWHVW� VSLULWXDO
GHYHORSPHQWV��,Q���YRO�����FKDUW����/RQGRQ��4XDULWFK�������

9RO�����;/,������S���LOO�����O��LOO�
9RO�����9,������S���LOO�����O��LOO�����O��FK�����O��DSS�
&KDUW��$�VWXGHQW¶V�V\QFKURQRORJLFDO�FKDUW�RI�WKH�UHOLJLRQV�RI�WKH��ZRUOG��

([SODQDWRU\�QRWH�WR�FKDUW�RI�ULYHUV�RI�OLIH�
Bklhjby�fbjh\uo�j_eb]bc�ijhbeexkljbjh\ZgZ�[h]Zluf�nZdlbq_kdbf�fZl_jbZehf�

QblZl_ev�m\b^bl��dZd�kd\hav�\j_fy�b�ijhkljZgkl\h�ijhoh^yl�h[sb_�^ey�jZaguo�j_eb]bc�b
dmevlh\�kbf\heu��h[jZau�b�ihgylby��ijbh[j_lZy� \�dZ`^hf�dhgdj_lghf�kemqZ_�hkh[_ggu_
q_jlu��KjZ\gbl_evguc�ZgZeba�jblmZevguo� �dZe_g^Zj_c�k[eb`Z_l�fgh]b_�g_kh\f_klbfu_�
gZ� i_j\uc� \a]ey^�� j_eb]bhagu_� kbkl_fu�� Ba^Zgb_� ihjZ`Z_l� ]em[bghc� ZgZebaZ� kmsghklb
j_eb]bhaguo�mq_gbc�b�oh^Z�bklhjbq_kdbo�kh[ulbc��Ijbeh`_gb_�\�\b^_�^bZ]jZffu�jZaf_jhf
���o���kf�h[jZagh�ij_^klZ\ey_l�bklhdb�b�jZa\blb_�j_eb]bc�

)RXFDUW�3�)�� /HV� P\VWqUHV� G¶eOHXVLV��� 1HZ� <RUN�� $UQR� SUHVV�� ������� ���� S��
�&ROO��$QFLHQW�UHOLJLRQ�DQG�P\WKRORJ\���$GYLVRU\�HG��:�5�&RQQRU��$VV��HG��5�(�$�3DOPHU��
��J_ijbgl��ba^���3DULV��3LFDUG�������



��

<�fhgh]jZnbb�jZkkdZau\Z_lky�h[�We_\kbgkdbo�fbkl_jbyo��bf_\rbo�[hevrh_�agZq_gb_
^ey�^j_\g_]j_q_kdhc�j_eb]bb�b�fbnheh]bb��<�dgb]_�ihdZaZgZ�\aZbfhk\yav�]j_q_kdbo�fbkl_jbc
b�^jm]bo�^j_\gbo�j_eb]bc�\�bo�\ebygbb�gZ�jZaebqgu_�Zki_dlu�`bagb�Zglbqgh]h�h[s_kl\Z�

� )UD]HU�-�*��7KH� EHOLHI� LQ� LPPRUWDOLW\� DQG� WKH� ZRUVKLS� RI� WKH� GHDG�� ,Q� �� YRO��
/RQGRQ��'DZVRQV����������J_ijbgl��ba^���&DPEULGJH��7ULQLW\�FROOHJH�������

9RO�����7KH�EHOLHI�DPRQJ�WKH�DERULJLQHV�RI�$XVWUDOLD��WKH�7RUUHV�6WUDLWV�
�,VODQGV��1HZ�*XLQHD�DQG�0HODQHVLD���;9,������S�

9RO�����7KH�EHOLHI�DPRQJ�WKH�3RO\QHVLDQV���,;������S�
9RO�����7KH�EHOLHI�DPRQJ�WKH�0LFURQHVLDQV���,;������S�

<� wlhf� ljm^_� ij_^klZ\e_gZ� w\hexpby� j_eb]bhaguo� \haaj_gbc� g_dhlhjuo
i_j\h[ulguo�gZjh^h\��jZkdju\Z_lky�ijh[e_fZ�[_kkf_jlby�b�dmevlZ�mf_jrbo�\�\_jh\Zgbyo
Z[hjb]_gh\� Ihebg_abb�� F_eZg_abb�� Fbdjhg_abb�� :\kljZebb�� Z� lZd`_� i_j\h[ulgh]h
gZk_e_gby� BkeZg^bb�� :\lhj� jZkkfZljb\Z_l� jblmZeu�� bkdmkkl\h�� ohayckl\_ggmx
^_yl_evghklv�b�\gmljbiheblbq_kdmx�`bagv�wlbo�gZjh^h\�

<� ba^Zgbb� bf_xlky� ihkljZgbqgu_� kghkdb�� ]^_� \� iheghf� h[t_f_� ij_^klZ\e_gu
[b[ebh]jZnby�b�ijbf_qZgby�

)UD]HU�-�*��7KH�*ROGHQ�ERXJK��$�VWXG\�LQ�PDJLF�DQG�UHOLJLRQ��,Q���SW����UG�HG���
/RQGRQ��%DVLQJVWRNH��7KH�0DFPLOODQ�SUHVV�������

3W�����7KH�PDJLF�DUW�DQG�WKH�HYROXWLRQ�RI�NLQJV��9RO������;;;,,������S�
3W�����>,GHP@��9RO������;,������S�
3W�����7DERR�DQG�WKH�SHULOV�RI�WKH�VRXO���;9������S�
3W�����7KH�G\LQJ�JRG���;,,������S�
3W�����$GRQLV��$WWLV��2VLULV��6WXGLHV�LQ�WKH�KLVWRU\�RI�RULHQWDO�UHOLJLRQ��9RO��

����;9������S�
3W�����>,GHP@��9RO������;������S�
3W�����6SLULWV�RI�WKH�FRUQ�DQG�RI�WKH�ZLOG��9RO������;9,,������S�
3W�����>,GHP@��9RO������;,,������S�
3W�����7KH�VFDSHJRDW���;,9������S�
3W�����%DOGHU�WKH�EHDXWLIXO��7KH�ILUH�IHVWLYDOV�RI�(XURSH�DQG�WKH�GRFWULQH�RI�

WKH�H[WHUQDO�VRXO��9RO������;;������S�
3W�����>,GHP@��9RO������;,������S�
3W�����%LEOLRJUDSK\�DQG�JHQHUDO�LQGH[���9,������S�
3W�����$IWHUPDWK��$�VXSSOHPHQW�WR�WKH�*ROGHQ�ERXJK���;;������S�

Nmg^Zf_glZevguc� ljm^�� lj_lv_� ba^Zgb_� dhlhjh]h� bf__lky� \� dhee_dpbb�
ij_^klZ\ey_l� kh[hc� � baeh`_gb_� bklhjbb� fbjh\h]h� hddmevlbafZ�� wahl_jbq_kdbo� mq_gbc� b
bklhjbb� j_eb]bc� \� p_ehf��RbjhlZ� \j_f_ggh]h� b� ]_h]jZnbq_kdh]h� ho\ZlZ�� dhebq_kl\h� b
jZaghh[jZab_�bklhqgbdh\�^_eZxl�wlm�jZ[hlm�mgbdZevghc�

<�l_dkl_��^Zgu��kkuedb�gZ�bklhqgbdb�b�Z\lhjkdb_�ij_^bkeh\by�

)UD]HU�-�*��7KH�PDJLFDO�RULJLQ�RI�NLQJV���/RQGRQ��'DZVRQV����������;,������S���
J_ijbgl��&DPEULGJH��7ULQLW\�FROOHJH�������

Wlhl� ljm^� ihk\ys_g� ihbkdm� wahl_jbq_kdh]h� kfukeZ� \ukr_c� k\_lkdhc� \eZklb�
ij_^klZ\e_gghc� m� jZaguo� gZjh^h\�� dZd� ijZ\beh�� � i_jkhgZfb� dhjhey� b� dhjhe_\u� �beb� bo
wd\b\Ze_glhf���IZjZee_eb�f_`^m� ]hkm^Zjkl\_gghc� b� j_eb]bhaghc� b_jZjobyfb� \� jZaebqguo
kljZgZo�AZiZ^Z�b�<hklhdZ�\��gZqZevguc�i_jbh^�bo�bklhjbb��Z�aZl_f�b�\�[he__�iha^gb_�\_dZ�
ijb\h^yl�Z\lhjZ�d�bgl_j_kg_crbf�\u\h^Zf�hlghkbl_evgh�g_ajbfh]h�ijbkmlkl\by�\�`bagb
q_eh\_q_kl\Z��[h`_kl\_ggh]h�gZqZeZ�

<� dhgp_� dgb]b� _klv� mdZaZl_ev�l_jfbgh\� b� bf_g�� Z� [b[ebh]jZnbx� fh`gh� gZclb� \
ihkljZgbqguo�kghkdZo�



��

)ULFN� .�5�+�� 'LH� (UOHXFKWHWHQ�� *QRVWLVFK�WKHRVRSKLVFKH� XQG� DOFKHPLVWLVFK�
URVHQ�NUHX]HULVFKH�*HKHLPJHVHOOVFKDIWHQ�ELV�]XP�(QGH�GHV����-DKUKXQGHUWV��(LQ�%HLWUDJ
]XU�*HLVWHVJHVFKLFKWH�GHU�1HX]HLW���*UD]��$NDG��'UXFN�X�9HUO���$QVW����������;,������6��
,OO���7DE�����%O��7DE�

Bklhjbdh�nbehkhnkdbc� ljm^� h^gh]h� ba� ba\_klguo� ki_pbZebklh\� ih� aZiZ^ghc
wahl_jbd_� ihk\ys_g� w\hexpbb�nbehkhnkdh]h� ]_jf_lbafZ� b� bklhjbb�lZcguo� hj]ZgbaZpbc
?\jhiu� ;9,�;,;� \_dh\� �jha_gdj_cp_jh\�� lZfieb_jh\�� beexfbgZlh\� b� ^j���� fbjh\haaj_gb_
dhlhjuo� ihdZaZgh� k�lhqdb� aj_gby� jZa\blby� ]ghklbpbafZ� b� g_hieZlhgbafZ� wihob� jZgg_]h
ojbklbZgkl\Z�� >hklhbgkl\hf� dgb]b� y\ey_lky� ih^jh[gh_� bah[jZ`_gb_� jblmZevghc
^_yl_evghklb�wlbo�wahl_jbq_kdbo�khh[s_kl\�

)ULFN� .�5�+�� /LFKW� XQG� )LQVWHUQLV�� *QRVWLVFK�WKHRVRSKLVFKH� XQG
IUHLPDXUHULVFK�RNNXOWH�*HKHLPJHVHOOVFKDIWHQ�ELV�DQ�GLH�:HQGH�]XP����-DKUKXQGHUW��,Q��
7���*UD]��$NDG��'UXFN�X�9HUO���$QVW����������������'LH�(UOOHXFKWHWHQ���,�������

7�����8UVSU�QJH�XQG�$QIlQJH����������,;������6���,OO�
7�����*HVFKLFKWH�LKUHU�/HKUHQ��5LWXDOH�XQG�2UJDQLVDWLRQHQ����������;,,�����

6�
GZmqgh_�ba^Zgb_�[hevrh]h�nhjfZlZ��\�dhlhjhf�hljZ`_gu�ij_^klZ\e_gby�h�^j_\g_c

fbnheh]bb��j_eb]byo�ijhreh]h�b�gZklhys_]h��Hkh[h_�f_klh�a^_kv�aZgbfZ_l�l_fZ�bklhjbb
ojbklbZgkl\Z��bgd\babpbb��J_nhjfZpbb��lZcguo�h[s_kl\�;9�;;�\_dh\��kms_kl\h\Z\rbo�gZ
l_jjblhjbb�?\jhiu��LZd��\_kv�\lhjhc�lhf�ihk\ys_g�]ghklbq_kdbf�[jZlkl\Zf�ihke_^g_]h
\j_f_gb��bo�kbf\hebd_��nbehkhnkdbf�ljZ^bpbyf��wahl_jbq_kdhc�ijZdlbd_�

<� ba^Zgbb� bf_xlky� klZlvb� h� ^_yl_eyo� p_jd\b� b� wahl_jbq_kdbo� h[s_kl\�
[b[ebh]jZnby� \� dhgp_� dZ`^hc� ]eZ\u�� <� i_j\hf� lhf_� �� � aZf_qZl_evgu_� q_jgh�[_eu_
beexkljZpbb�

)XOFDQHOOL�� /HV� GHPHXUHV� SKLORVRSKDOHV� HW� OH� V\PEROLVPH� KHUPpWLTXH� GDQV
VHV�UDSSRUWV�DYHF�O¶DUW�VDFUp�HW�O¶pVRWpULVPH�GX�JUDQG�RHXYUH��(Q���W���$YHF�WURLV�SUpI��GH
(�� &DQVHOLHW�� 'HVVLQV� GH� -�&KDPSDJQH� HW� SKRWRJUDSKLHV� QRXYHOOHV��� ��H� HG�� DXJP�� �
>3DULV@��3DXYHUW�������

Dgb]Z� y\ey_lky� eh]bq_kdbf� ijh^he`_gb_f� ³Fbkl_jbb� kh[hjh\´�� <� i_j\hf� lhf_
jZkkfZljb\Zxlky� h[sb_� \hijhku� bklhjbb� Kj_^gbo� \_dh\� b� wihob� J_g_kkZgkZ�� bklhjby
wahl_jbq_kdhc� fukeb�� dZ[[Zebklbdb�� f_^bpbgu� b� Zeobfbb�� g_dhlhju_� kj_^g_\_dh\u_
e_]_g^u�� <lhjhc� lhf� ihk\ys_g� bklhjbb� njZgpmakdbo� aZfdh\� b� bo� h[blZl_eyf�� qvb
wahl_jbq_kdb_�bgl_j_ku�ijb\_eb�d�jZkp\_lm��lZcgh]h�agZgby�\�?\jhi_�

Ba^Zgb_�beexkljbjh\Zgh�b�bf__l�mdZaZl_eb�

)XOFDQHOOL�� )XOFDQHOOL��0DVWHU� DOFKHPLVW�� /H�PLVWqUH� GHV� FDWKpGUDOHV�� (VRWHULF
LQWHUSUHWDWLRQ� RI� WKH� KHUPHWLF� V\PEROV� RI� WKH� JUHDW� ZRUN�� 7UDQVO�� IURP� WKH� IUHQFK� E\�0�
6ZRUGHU��:LWK�SUHI��E\�(�&DQVHOLHW��3UHI�� WR�WKH�DPHULFDQ�HG��E\�5��(�7KRPSVRQ�� ,QWURG�
E\�:�/DQJ���$OEXTXHUTXH��%URWKHUKRRG�RI�OLIH�������������S���LOO������O��LOO���IURQW�

:\lhj� ihfh]Z_l� m\b^_lv�� qlh� gZmdZ�� bkdmkkl\h� b� nbehkhnby�� kh_^bgb\rbkv� \
l\hjq_kl\_� fZkl_jZ�� ihjh`^Zxl� \_ebdb_� ijhba\_^_gby� ah^q_kl\Z�� qlh� Zjobl_dlmjZ
kihkh[gZ�hljZ`Zlv�]Zjfhgbx�b�aZdhgu�>moh\gh]h�fbjZ��Ba^Zgb_�beexkljbjh\Zggh_�

)XOFDQHOOL�� /H� P\VWqUH� GHV� FDWKpGUDOHV� HW� O¶LQWHUSUpWDWLRQ� pVRWpULTXH� GHV
V\PEROHV� KHUPpWLTXHV� GX� JUDQG� RHXYUH�� $YHF� �� SUpI�� GH� (�&DQVHOLHW�� ��� LOO�� SKRWRJU�
QRXYHOOHV��OD�SOXSDUW�GH�3�-DKDQ�HW�XQ�IURQW��GH�-�&KDPSDJQH����H�pG���DXJP��>3DULV��"�@�
3DXYHUW�������������S������I��LOO���IURQW�



��

Wahl_jbq_kdZy� bgl_jij_lZpby� ]hlbq_kdhc� kbf\hebdb� Kh[hjZ� IZjb`kdhc
;h]hfZl_jb��:\lhj�h[jZsZ_lky�b��d�[he__�^j_\gbf�iZfylgbdZf�Zjobl_dlmju��_]bi_lkdbf
ibjZfb^Zf��]j_q_kdbf�ojZfZf��jhfZgkdbf�dZlZdhf[Zf�b�\baZglbckdbf�[ZabebdZf�

*DGDO�$��$XI�GHP�:HJ�]XP�+HLOLJHQ�*UDO��'LH�DOWHQ�0\VWHULHQ�GHU�.DWKDUHU����H
�EHUDUE��$XVJ���+DDUOHP��5R]HNUXLV�SHUV���������;������6���=HLFKQ�����%O��,OO�

Kh\j_f_gguc� bkke_^h\Zl_ev� �:glmZg� =Z^Ze� jZkkfZljb\Z_l� ijhreh_�� gZklhys__� b
[m^ms__� q_eh\_dZ� b� q_eh\_q_kl\Z� q_j_a� ijbafm� ]_jf_lbq_kdh]h� mq_gby� b� ZgZebabjm_l
wahl_jbq_kdmx�ljZ^bpbx��e_`Zsmx�\�hkgh\_�fbjh\haaj_gby�jha_gdj_cp_jh\�

*DGDO�$��'DV�'UXLGHQWXP����+DDUOHP��5R]HNUXLV�SHUV�����������6���=HLFKQ�
J_eb]by� ^j_\gbo� ^jmb^h\� ihdZaZgZ� k� lhqdb� aj_gby� __� fbkl_jbZevgh]h� b

kbf\hebq_kdh]h�kh^_j`Zgby�

*DGDO�$��/H�'UXLGLVPH���+DDUOHP���5R]HNUXLV�SHUV������������S���,OO�
Lh�`_��gZ�njZgpmakdhf�yaud_�

*DGDO�$��'DV�(UEH�GHU�.DWKDUHU��+DDUOHP��5R]HNUXLV�SHUV���������>�@�����6�
K\h_h[jZab_f� dgb]b� :glmZgZ� =Z^ZeZ� y\ey_lky� lh�� qlh� ]ghklbq_kdb_� j_eb]bhagu_

\haaj_gby� ijhreh]h� jZkdju\Zxlky� i_j_^� qblZl_e_f� dZd� g_qlh�`b\h_� b� kh\j_f_ggh_�� � g_
mljZlb\r__� k\hx� k\yav� k� gZklhysbf��Bf_ggh� k� wlbo� ihabpbc� ihdZaZgu� fbjh\haaj_gb_� b
j_eb]bhagZy�ijZdlbdZ��dZlZjh\�

*DGDO�$��'H�O
KpULWDJH�GHV�FDWKDUHV��+DDUOHP��5R]HNUXLV�SHUV�����������S���,OO�
Lh�`_��gZ�njZgpmakdhf�yaud_�

*DGDO� $�� 0RQWUpDOS�GH�6RV�� 'H� EHUJ� GHU� NRQLQJHQ� GH� *UDDOEXUFKW��� +DDUOHP�
5R]HNUXLV�SHUV������������]���LOO�

Dgb]Z� gZ� ]heeZg^kdhf� yaud_� jZkkdZau\Z_l� bklhjbx� dZlZjh\�� lZfieb_jh\� b
jha_gdj_cp_jh\�\�k\yab�k�bklhjb_c�K\ylh]h�=jZZey��?klv�beexkljZpbb�b�[b[ebh]jZnby�

*DGDO�$��6XU�OH�FKHPLQ�GX�6DLQW�*UDDO��/HV�DQFLHQV�P\VWqUHV�FDWKDUHV����H�pG��
+DDUOHP���5R]HNUXLV�SHUV���������;������S�����I��LOO�

:\lhj� ]h\hjbl� h� [jZlkl\_� dZlZjh\� dZd�`b\hf� ijbf_j_� ]ghklbq_kdhc� ljZ^bpbb�
dhlhjZy�ijh^he`Z_lky�\�^moh\ghc�ijZdlbd_�kh\j_f_gguo�jha_gdj_cp_jh\�

*LOEHUW�5�$��7KH�*ROGHQ�'DZQ�FRPSDQLRQ��$�JXLGH� WR� WKH�KLVWRU\�� VWUXFWXUH�
DQG� ZRUNLQJV� RI� WKH� +HUPHWLF� 2UGHU� RI� WKH� *ROGHQ� 'DZQ� �� &RPS�� DQG� LQWURG�� E\
5�$�*LOEHUW���:HOOLQJERURXJK��7KH�$TXDULDQ�SUHVV���������;,������S�

GZ� kljZgbpZo� wlhc� dgb]b� ij_^klZ\e_gZ� bklhjby� h^gh]h� ba� wahl_jbq_kdbo� hj^_gh\�
kms_kl\h\Z\r_]h� \� :g]ebb�� =_jfZgbb� b� NjZgpbb� \� � dhgp_� ;,;�gZqZe_� OO� \_dZ�
DZ[[Zebklbq_kdb_�ljZ^bpbb��nbehkhnby�b�ijZdlbdZ�lZfieb_jh\��jha_gdj_cp_jh\�b�fZkhgh\
gZreb� k\h_� hljZ`_gb_� \�`bagb� Hj^_gZ� Ahehlhc� AZjb�� <� dgb]_� fh`gh� gZclb� hibkZgb_
jblmZeh\� b� oZjZdl_jbklbdm� b_jZjobq_kdbo� ]jZ^mkh\�� Z� lZd`_� kibkdb� qe_gh\� Hj^_gZ�
mdZaZl_eb��[b[ebh]jZnbx�b�[bh]jZnbq_kdb_�kijZ\db�

*LOEHUW�5�$��7KH�*ROGHQ�'DZQ��7ZLOLJKW�RI�WKH�0DJLFLDQV���:HOOLQJERURXJK�
7KH�$TXDULDQ�SUHVV�������������S�

Dgb]Z�� ^hihegy_l� ij_^u^msmx�� A^_kv� \b^gh�� dZdbf� h[jZahf� \� kh\j_f_gghf
wahl_jbq_kdhf�Hj^_g_� kh_^bgbebkv� \h_^bgh� \_l\b� fgh]bo� mq_gbc� b� hddmevlguo� ijZdlbd�
Ba^Zgb_�kh^_j`bl�bkq_jiu\Zxsbc�kijZ\hqguc�ZiiZjZl�



��

*LQ]D��'HU�6FKDW]�RGHU�'DV�JURVVH�%XFK�GHU�0DQGlHU���hEHUV��XQG�HUNOlUW�YRQ
0��/LG]EDUVNL���1HXGU��GHU�$XIO�� YRQ��������*|WWLQJHQ��9DQGHQKRHFN�	�5XSUHFKW�� ������
;9,,������6����4XHOOHQ�GHU�5HOLJLRQVJHVFKLFKWH��%G������*UXSSH����

K\ys_ggZy�dgb]Z�fZg^__\��^j_\g_c�j_eb]bhaghc�]ghklbq_kdhc�k_dlu��ijhbkoh`^_gb_
dhlhjhc�hlghkyl�d�,�,,�\_dZf�gh\hc�wju�

J_eb]bh\_^q_kdbc� b� ebg]\bklbq_kdbc� ZgZeba�l_dklh\� ihfh]ml� ihgylv� k\yav� mq_gby
fZg^__\� k� [b[e_ckdbfb� b� oZe^_ckdbfb� yauq_kdbfb� j_eb]bhagufb� \haaj_gbyfb�� <� ba^Zgbb
bf_xlky�keh\Zjv���mdZaZl_ev��ih^jh[gu_�ihkljZgbqgu_�ijbf_qZgby�

*LYU\�*��/H�PXVpH�GHV�VRUFLHUV��PDJHV�HW�DOFKLPLVWHV���3DULV��/LEUDLULH�GH
)UDQFH���������>�@������S���LOO�����I��LOO���IURQW�

WlZ� dgb]Z� iha\hey_l� \a]eygmlv� gZ� jZa\blb_� hddmevlguo� gZmd� �objhfZglbb�
Zkljheh]bb�� Zeobfbb�� nbabh]ghfbdb� b� ^j��� \� bklhjbq_kdhc� i_jki_dlb\_�� <� ba^Zgbb
bkihevah\Zgh� [he__� ���� beexkljZpbc�� kj_^b� dhlhjuo� \klj_qZxlky� jZ[hlu� J_f[jZg^lZ�
;hkoZ�� >xj_jZ�� =hcb�� EmdZkZ� DjZgZoZ� KlZjr_]h� b� fgh]bo� ^jm]bo� om^h`gbdh\� ;,9�;9,,
\_dh\��;hevrh_�f_klh�gZ�kljZgbpZo�dgb]b� aZgbfZxl�klZjbggu_�bah[jZ`_gby�� \� dhlhjuo
aZi_qZle_gu�kj_^g_\_dh\u_�ij_^klZ\e_gby��h�jblmZeZo�q_jghc�fZ]bb�

*UXQGPDQQ� +�� 5HOLJL|VH� %HZHJXQJHQ� LP� 0LWWHODOWHU� 8QWHUVXFKXQJHQ� �EHU� GLH
JHVFKLFKWOLFKHQ� =XVDPPHQKlQJH� ]ZLVFKHQ� GHU� .HW]HUHL�� GHQ� %HWWHORUGHQ� XQG� GHU
UHOLJL|VHQ� )UDXHQEHZHJXQJ� LP� ���� XQG� ���-DKUKXQGHUW� XQG� �EHU� GLH� JHVFKLFKWOLFKHQ
*UXQGODJHQ�GHU�GHXWVFKHQ�0\VWLN��$QKDQJ��1HXH�%HLWUlJH�]XU�*HVFKLFKWH�GHU� UHOLJL|VHQ
%HZHJXQGHQ� LP� 0LWWHODOWHU��� ���� XQYHUlQG�� $XIO��� +LOGHVKHLP�� =�ULFK�� 1HZ� <RUN�� 2OPV�
�������9,������6����J_ijbgl��ba^���%HUOLQ�������

Bklhjbq_kdh_�khqbg_gb_��ho\Zlu\Zxs__�\k_�Zki_dlu�^moh\ghc�`bagb�=_jfZgbb�;,,�
;,,,� \_dh\�� A^_kv� gZreb� hljZ`_gb_� lZdb_� j_eb]bhagu_� n_ghf_gu�� dZd� fhgZr_kdb_
kj_^g_\_dh\u_�hj^_gu��_j_kb��k_dlu��KhpbZevgZy�klhjhgZ�j_eb]bhaguo�^\b`_gbc��gZijbf_j�
mqZklb_�`_gsbg� \� bklhjbq_kdbo� kh[ulbyo�� ihdZaZgZ� gZ�nhg_� ]em[bgguo� hkgh\� g_f_pdhc
fbklbdb��Dgb]m�aZ\_jrZxl�ijbf_qZgby��bf_gghc�mdZaZl_ev�b�[bh]jZnbq_kdbc�keh\Zjv�

*UXQVN\�+��-DFRE�%RHKPH������$XIO���6WXWWJDUW��)URPPDQQ�+RO]ERRJ��������
�����>�@�6���)LJ���)URQW��3RUWU����)URPPDQQV�.ODVVLNHU�GHU�3KLORVRSKLH��;;;,9��

<�fhgh]jZnbb� jZkkdZa� h�`bagb�Y�;_f_� b^_l� iZjZee_evgh� k� � baeh`_gb_f� hkgh\guo
ijbgpbih\�fbjh\haaj_gby� b� kfukeZ� _]h�ljm^h\��FZl_jbZe� dgb]b� ihkljh_g� k� mq_lhf�lh]h
]em[hdh]h�\ebygby��dhlhjh_�hdZaZe�;_f_�gZ�jZa\blb_�deZkkbq_kdhc�g_f_pdhc�nbehkhnbb��gZ
bklhjbx�_\jhi_ckdhc�wahl_jbdb��<�dhgp_�dgb]b�fh`gh�gZclb�mdZaZl_eb��[b[ebh]jZnbx�b
ijbeh`_gby�

*XDLWD�6��GH��(VVDLV� GH� VFLHQFHV�PDXGLWHV�� ,Q� �� YRO� � �� 3UpI�� GH� �0�%DUUqV��
3DULV��'XUYLOOH������������

7������$X��VHXLO��GX�P\VWqUH�����H�pG���FRUU���������S���ILJ�����ILJ��LOO�
7�����/H�VHUSHQW�GH�OD�JHQqVH��/LYUH����/H�WHPSOH�GH�VDWDQ��������������S���

LOO������I��LOO���IURQW�
7�����>,GHP@��/LYUH����/D�FOHI�GH�OD�PDJLH�QRLUH��������������S���LOO�����I��LOO���

IURQW�
<� wlhf� nmg^Zf_glZevghf� ljm^_� ih� bklhjbb� hddmevlbafZ� fh`gh� m\b^_lv�� dZd

wahl_jbq_kdb_� bklbgu� h� K\_l_� b� >h[j_� ijhjZklZxl� ba� l_fghc� fZkku� q_eh\_q_kdbo
aZ[em`^_gbc�b�keZ[hkl_c��GZ�kljZgbpZo�ba^Zgby���bklhjby�b�jZkkm`^_gby�h�]_jf_lbq_kdhc
ebl_jZlmj_�� nbehkhnkdb_� j_fbgbkp_gpbb�� [bh]jZnbq_kdb_� ih\_kl\h\Zgby�� ZgZeba
bah[jZabl_evgh]h� fZl_jbZeZ� � b� kj_^g_\_dh\uo� e_]_g^�� IhiuldZ� gZclb� bklhqgbdb



��

wahl_jbq_kdbo� agZgbc� � ijb\h^bl� Z\lhjZ� d� ]em[hdbf� h[h[s_gbyf� h� imlyo� jZa\blby
kh\j_f_gghc�pb\bebaZpbb�

MdZaZl_eb�� fgh]hqbke_ggu_� jbkmgdb� b� hq_gv� ih^jh[gh_� baeh`_gb_� kh^_j`Zgby
dZ`^hc�]eZ\u�iha\hey_l�e_]dh�hjb_glbjh\Zlvky�\�wlhf�keh`ghf�fZl_jbZe_�

*XDLWD� 6�� GH�� :LUWK� 2�� (VVDLV� GH� VFLHQFHV� PDXGLWHV�� /H� VHUSHQW� GH� OD
JHQqVH�� 7URLVLqPH� VHSWDLQH�� /LYUH� ��� /H� SUREOqPH� GX� PDO�� $Y��SURS�� HW� SRVWI�� GH
0�/HSDJH���3DULV��eG��GX�³6\PEROLVPH´���������;;,,,�������>�@�S���LOO���IURQW����LbjZ`����
wda��Ghf_j�����

>hihegbl_evguc� lhf� d� ij_^u^ms_fm� ba^Zgbx� y\ey_lky� ihiuldhc� jZkkfhlj_lv
ijh[e_fm�fbjh\h]h�aeZ��qlh�[ueh�hkh[_ggh�ZdlmZevgh�^ey�ba^Zl_e_c�wlhc�dgb]b�kjZam�ihke_
<lhjhc�fbjh\hc�\hcgu�

*XHQRQ� 5�� 6\PEROHV� GH� OD� VFLHQFH� VDFUpH�� /H� V\PEROLVPH� WUDGLWLRQQHO� HW
TXHOTXHV�XQHV�GH�VHV�DSSOLFDWLRQV�JpQpUDOHV���>3DULV@��*DOOLPDUG�������������S���LOO����&ROO�
7UDGLWLRQ��

<�wlhf�k[hjgbd_�ij_^klZ\e_gu�klZlvb��gZibkZggu_�J_g_�=_ghghf�\�jZagu_�]h^u�_]h
`bagb�� A^_kv� jZkkfZljb\Zxlky� kbf\he� b� kbf\hebaf� � dZd� \ujZ`_gb_� ]em[bgghc� hkgh\u
fbjZ�� aZdexqZxs_c� \� k_[_� kZdjZevguc� kfuke� �� b� � dZd� nbehkhnkdh_� ihgylb_�� b� dZd
ikboheh]bq_kdbc�n_ghf_g��Ih�fg_gbx�Z\lhjZ��oZjZdl_j�kbf\heZ�gZdeZ^u\Z_l�g_ba]eZ^bfuc
hli_qZlhd��gZ�jZa\blb_�lhc�beb�bghc�dmevlmju�

Kbf\hebq_kdb_� ojbklbZgkdb_� b� g_ojbklbZgkdb_� h[jZau� �ju[Z�� ^j_\h� `bagb�
eZ[bjbgl�� b_jh]ebnu� b� ZenZ\blu�� jZaebqgu_� ]_hf_ljbq_kdb_� nb]mju�� agZdb� ah^bZdZ�
ij_^klZ\e_gu�\�\b^_�keh\_kguo�hibkZgbc�b�jbkmgdh\�

+DOHYL�=¶HY�EHQ�6KLPRQ��.DEEDODK� DQG�SV\FKRORJ\���<RUN�%HDFK��:HLVHU�
�����������S���LOO�

<� dgb]_� h^gh]h� ba� kZfuo� ba\_klguo� dZ[[Zebklh\� kh\j_f_gghklb�Mhjj_gZ�D_glhgZ
�gZklhys__� bfy� Z\lhjZ�� ih^gbfZ_lky� l_fZ� ikboheh]bq_kdbo� Zki_dlh\� bm^_ckdh]h
fbklbpbafZ��<k_� klhjhgu� ikbobq_kdh]h� b� ^moh\gh]h�� \hkijbylby� b� ^_ckl\by�� ebqghklb� b
h[s_kl\Z�� iZfylb� b� kgh\� jZkkfZljb\Zxlky� \� k\_l_� wlhc� ^j_\g_cr_c� wahl_jbq_kdhc
ljZ^bpbb�

� +DOHYL�=¶HY�EHQ�6KLPRQ�6FKRRO�RI�.DEEDODK��<RUN�%HDFK��:HLVHU��������
����S�

<� wlhc� dgb]_� jZkdju\Z_lky� kh^_j`Zgb_� dZ[[Zebklbqkdh]h� mq_gby� b� ]h\hjblky� h
jZkijhkljZg_gbb� _]h� \� fbj_�� A^_kv� ihdZaZgh�� qlh� wahl_jbq_kdh_� ijhkljZgkl\h� ieZg_lu
iha\hey_l�k\yaZlv�q_eh\_q_kl\h�k�[h`_kl\_ggufb�kbeZfb�

+DOHYL� =¶HY� EHQ� 6KLPRQ�� 7UHH� RI� OLIH�� $Q� LQWURG�� WR� WKH� .DEEDODK��� <RUN
%HDFK��:HLVHU�������������S���LOO�

JZkkdZau\Zy� h[� bklhjbb� dZ[[Zebklbdb�� Z\lhj� hkh[_ggh_� \gbfZgb_� m^_ey_l
gZqZevghfm�� � kj_^g_\_dh\hfm� b� kh\j_f_gghfm� i_jbh^Zf� __� jZa\blby��>j_\g__�fbklbq_kdh_
mq_gb_�jZkdju\Z_lky�k�lhqdb�aj_gby�_]h�l_hjbb�b�ijZdlbdb�

+DOO�0�3��0DQ��*UDQG�VLPERO�RI�WKH�P\VWHULHV��(VVD\V�LQ�RFFXOW�DQDWRP\���/RV
$QJHOHV��7KH�SKLORVRSKLFDO�UHVHDUFK�VRF��������������S���LOO�

<�wlhf�ljm^_�Fwgeb�IZef_jZ�OheeZ�fu�gZc^_f�nbehkhnkdb_�hkgh\u�b�hddmevlgu_
lZcgu�� k\yaZggu_� k� ihgbfZgb_f� lZdh]h� m^b\bl_evgh]h� n_ghf_gZ� ijbjh^u�� dZd� q_eh\_d�
Kbf\heu��h[hagZqZxsb_�hj]Zgu�q_eh\_q_kdh]h�l_eZ��\uy\eyxl�hkh[_gghklb�lZcguo�agZgbc



��

l_o�beb�bguo�gZjh^h\�\�jZaebqgu_�bklhjbq_kdb_�wihob��<�dhgp_�dgb]b�ihf_s_gu�mdZaZl_ev�b
kibkhd�ijhba\_^_gbc�Z\lhjZ�

+DOO�0�3��7KH�VHFUHW�WHDFKLQJV�RI�DOO�DJHV��$Q�HQF\FORSHGLF�RXWOLQH�RI�PDVRQLF�
KHUPHWLF��TDEEDOLVWLF�DQG�URVLFUXFLDQ�V\PEROLFDO�SKLORVRSK\��%HLQJ�DQ�LQWHUS��RI�WKH�VHFUHW
WHDFKLQJV�FRQFHDOHG�ZLWK�LQ�WKH�ULWXDOV��DOOHJRULHV�DQG�P\VWHULHV�RI�DOO�DJHV����%\�0�3�+DOO�
>'HV�� E\� -�+�1DVK�� 7KH� LOO�� LQ� FRORU� E\� -�� $�.QDSS@��� /RV� $QJHOHV�� 7KH� SKLORVRSKLFDO
UHVHDUFK� VRF��� ������� >�@�� &&;/9� S��� LOO��� ��� O�� LOO��� IURQW�� SRUWU���NZdkbfbe��ba^��� 6DQ
)UDQFLVFR��&URFNHU�������

Ih^Zjhqgh_� ba^Zgb_� [hevrh]h�nhjfZlZ�� ij_djZkgh� beexkljbjh\Zggh_� p\_lgufb� b
q_jgh�[_eufb� jbkmgdZfb�� ^bZ]jZffZfb� b� ]jZ\xjZfb�� Wgpbdehi_^by� ohjhrh� ba\_klgZ
jmkkdhfm� qblZl_ex�� lZd� dZd� m`_� g_h^ghdjZlgh� \uoh^beZ� \� k\_l� \� ihke_^gb_� ]h^u� \
jZaebqguo�ba^Zl_evkl\Zo��<�__�khklZ\_�fh`gh�gZclb�k\_^_gby�ih�kZfuf�jZaguf�Zki_dlZf
wahl_jbq_kdbo� agZgbc�� Bklhjby� ]ghklbq_kdbo� [jZlkl\� b� kh^_j`Zgb_� kbf\heh\�
ijZdlbq_kdZy�^_yl_evghklv�hddmevlguo�fZkl_jh\�b�nbehkhnkdZy�hkgh\Z�bo�agZgbc��\ebygb_
wahl_jbdb� gZ� jZa\blb_� fbjh\hc� dmevlmju� �`b\hibkb�� ebl_jZlmju�� b� fgh]h_� ^jm]h_
jZkdjulh�gZ�kljZgbpZo�wlhc�dgb]b�

+DVHQFOHYHU�5��'LH�*UXQG]�JH�GHU�HVRWHULVFKHQ�+DUPRQLN�GHV�$OWHUWKXPV�� ,P
$QVFKOXVVH�DQ�GLH�6FKULIW�GHV�)UHLKHUQ�$��YRQ�7KLPXV���EHU�GLH�KDUPRQLNDOH�6\PEROLN�GHV
$OWHUWKXPV���.|OQ��'X�0RQW�6FKDXEHUJ���������,9�����6���7DE�

Ijbie_l_gZ� d� dgb]H�� 7KLPXV� $�� YRQ�� 'LH� KDUPRQLNDOH� 6\PEROLN� GHV
$OWHUWKXPV���.|OQ��'X�0RQW�6FKDXEHUJ�������������

:\lhj� jZkkfZljb\Z_l� wahl_jbq_kdmx� l_hjbx� ]Zjfhgbb� qbk_e�� hkgh\Zggmx� gZ
nbehkhnkdh�j_eb]bhaghf�mq_gbb�IbnZ]hjZ��GZ�kljZgbpZo�dgb]b�fh`gh�gZclb�fmaudZevgu_
b� fZl_fZlbq_kdb_� iZjZee_eb�� ZgZeba� ^j_\g_]j_q_kdhc� nbehkhnbb� b� h[sb_� iheh`_gby
wahl_jbq_kdbo�agZgbc�

+HLQ]�0RKU�*���6RPPHU�9��'LH�5RVH��(QWIDOWXQJ�HLQHV�6\PEROV���0�QFKHQ�
'LHGHULFKV�������������6���OOO�����%O��OOO�

Bkke_^h\Zgb_�dZkZ_lky�lZdhc�l_fu��dZd�kbf\hebq_kdZy�fgh]hagZqghklv�jhau��:\lhj
jZkkfZljb\Z_l� ijbf_ju� ba�`b\hibkb�� ]jZnbdb�� Zjobl_dlmju�� dgb`ghc� � beexkljZpbb��<
dhgp_�dgb]b�bf_xlky�kibkhd�beexkljZpbc�b�mdZaZl_ev�

+HUPDQQV� 0�� 6FKDPDQHQ� �� 3VHXGRVFKDPDQHQ�� (UO|VHU� XQG� +HLOEULQJHU�� (LQH
YHUJOHLFKHQGH�6WXGLH�UHOLJL|VHU�8USKlQRPHQH��,Q���7���:LHVEDGHQ��6WHLQHU�������

7�����6FKDPDQHQ���;;,,������6�
7�����3VHXGRVKFDPDQHQ���,;������6�
7�����(UO|VHU�XQG�+HLOEULQJHU�GHU�7LEHWHU���,;������6�

WlZ�k_jv_agZy�gZmqgZy�jZ[hlZ�iha\hey_l�hdmgmlvky�\�bklhdb�jZaebqguo�\hklhqguo
j_eb]bc��RZfZgbaf��fZ]baf��agZoZjkl\h�b�^jm]b_�\b^u�hddmevlguo�ijZdlbd�Bg^bb��BjZgZ�
Fhg]hebb��Lb[_lZ��<hklhqgh]h�b�K_\_jgh]h�DblZy��Ydmlbb��<hklhqghc�Kb[bjb��IZfbjZ�b
=bg^mdmrZ�ihdZaZgu�a^_kv�\�bo�hkh[_gghklyo�b�h[sbo�aZdhghf_jghklyo��Ijh\_^_gZ�q_jlZ�
iha\heyxsZy�m\b^_lv�i_j_oh^�hl�ijbfblb\guo�j_eb]bhaguo�\haaj_gbc�b�jblmZeh\� �d�[he__
jZa\bluf�

Lj_lbc�lhf�aZ\_jrZxl�[b[ebh]jZnby�b�mdZaZl_ev�

+HUPHV� 7ULVPHJLVWXV�� 7KH� � 'LYLQH� � 3\PDQGHU� RI� +HUPHV� 0HUFXULXV
7ULVPHJLVWXV� �� 7UDQVO�� IURP� WKH� DUDELF� E\� GU�� (YHUDUG�� :LWK� LQWURG�� 	� SUHOLP�� HVVD\� E\
+�-HQQLQJV���6DQ�'LHJR��:L]DUGV�ERRNVKHOI�� ������� >�@��;,9�� >�@�� ����� >�@� S��� LOO��� �6HFUHW
GRFWULQH�5HIHUHQFH�VHU������NZdkbfbe��ba^���/RQGRQ��:KLWK�������



��

<� gZqZe_� dgb]b� gZoh^blky� kibkhd� ba^Zgbc� ³;h`_kl\_ggh]h� IbfZg^jZ´�\� jmkkdhf
yaud_�\klj_qZxlky�b�lZdb_�\ZjbZglu�wlh]h�keh\Z���IhcfZg^j��b��IwfZg^j����\ur_^rbo�aZ
i_jbh^� �;9�;,;�\_dh\��<�ij_^bkeh\bb�jZkkdZau\Z_lky�h�_]bi_lkdhf�ijhbkoh`^_gbb�h[jZaZ
=_jf_kZ��h�\ebygbb��dhlhjh_�hg�hdZaZe�gZ�jZa\blb_�]ghklbq_kdhc�nbehkhnbb�b�hddmevlguo
gZmd��gZ�ijZdlbdm�wahl_jbq_kdbo�h[s_kl\��AZ\_jrZ_l�dgb]m�mdZaZl_ev�

+HUPHWLFD��7KH��$QFLHQW� �*UHHN��DQG��/DWLQ�:ULWLQJV�ZKLFK�FRQWDLQ�UHOLJLRXV�RU
SKLORVRSKLF� WHDFKLQJV�DVFULEHG� WR�+HUPHV�7ULVPHJLVWXV�� ,Q��� YRO�� ��(G��ZLWK�HQJO�� WUDQVO�
DQG�QRWHV�E\�:�6FRWW���2[IRUG��&ODUHQGRQ�SUHVV��8QLYHUVLW\�SUHVV������������

9RO�����,QWURGXFWLRQ��7H[WH�DQG�WUDQVODWLRQ��������������S���IURQW�
9RO�����1RWHV�RQ�WKH�&RUSXV�+HUPHWLFXP��������������S�
9RO�����1RWHV�RQ�WKH�ODWLQ�$VFOHSLXV�DQG�WKH�KHUPHWLF�H[FHUSWV�RI�

6WREDHXV��������������S�
9RO�����7HVWLPRQLD���:LWK�LQWURG��DGGHQGD�DQG�LQGLFHV�E\�$�6�)HUJXVRQ���

�������;/,;������S�
H^gh� ba� emqrbo� ZdZ^_fbq_kdbo� ba^Zgbc� ³=_jf_lbq_kdh]h� dhjimkZ´�� � Ba^Zl_ev

gZf_j_ggh�hl[jhkbe�ijbibku\Z_fu_�=_jf_km�Zkljheh]bq_kdb_��fZ]bq_kdb_�b�Zeobfbq_kdb_
ijhba\_^_gby��him[ebdh\Z\�ebrv�nbehkhnkdh�j_eb]bhagu_�l_dklu�

=j_q_kdb_� bklhqgbdb� ^Zgu� k� iZjZee_evguf� Zg]ebckdbf� i_j_\h^hf�� ih^jh[g_crbfb
gZmqgufb�dhff_glZjbyfb�b�l_dklheh]bq_kdbfb�ijbf_qZgbyfb��<�dhgp_�q_l\_jlh]h�lhfZ
ihf_s_gu�[b[ebh]jZnby��b��mdZaZl_eb�

+HUPHWLVFKHV�$�%�&�� GHUHU� lFKWHQ� 9HLVHQ� DOWHU� XQG� QHXHU� =HLWHQ� YRP� 6WHLQ
GHU�:HLVHQ��$XVJHJHEHQ�YRQ�HLQHP�*RWW� ��XQG�0HQVFKHQ� �� IUHXQGH�� ,Q��� W��� ��H�$XIO�� �
%HUOLQ��%DUVGRUI��������� �*HKHLPH�:LVVHQVFKDIWHQ��%G���������NZdkbfbe��ba^���%HUOLQ�
5LQJPDFKHU�������������

NZdkbfbevgh_� ba^Zgb_� ]_jf_lbq_kdbo� l_dklh\� b� dhff_glZjb_\� d� gbf�� QblZl_ev
m\b^bl�� qlh� bklhdhf� _\jhi_ckdh]h� hddmevlbafZ� �fZ]bb�� Zeobfbb�� [ueZ� wahl_jbq_kdZy
nbehkhnby�

+HVWHDX� GH� 1X\VHPHQW� � &�� /HV� YLVLRQV� KHUPpWLTXHV� HW� DXWUHV� SRqPHV
DOFKLPLTXHV��6XLYLV�GHV�7UDLFWH]�GX�YUD\�VHO�VHFUHW�GHV�SKLORVRSKHV�HW�GH�O¶HVSULW�JpQpUDO
GX� PRQGH�� 7H[WH� DQQRWp� HW� SUpV�� SDU� 6�0DWWRQ��� 3DULV�� 5HW]�� ������� ���� S��� LOO��� �%LEO�
+HUPHWLFD��$OFKLPLH��$VWURORJLH��0DJLH���6HU��$OFKLPLH���&ROO��GLULJpH��SDU��5��$OOHDX���9RO�
;,,��

DZd� b� ^jm]b_� dgb]b� wlhc� k_jbb�� � ihk\ys_gghc� om^h`_kl\_ggh�nbehkhnkdhfm
hkfuke_gbx� Zeobfbq_kdbo� Zee_]hjbc� wihob� J_g_kkZgkZ�� wlh� ba^Zgb_� ij_^klZ\ey_l� kh[hc
im[ebdZpbx� ^hklZlhqgh� ba\_klguo� \� hij_^_e_gguo� djm]Zo� NjZgpbb� ;9,�;9,,� \_dh\
ijhba\_^_gbc�� �A^_kv�ihf_s_gu�dZd�ihwlbq_kdb_��lZd�b�ijhaZbq_kdb_�ljZdlZlu�� ]jZ\xju
;9,,�\_dZ��<�dgb]_�bf_xlky�ij_^bkeh\b_��]ehkkZjbc�b�[b[ebh]jZnby�

+LJJLQV�*��$QDFDO\SVLV��$Q�DWWHPSW�WR�GUDZ�DVLGH�WKH�YHLO�RI�WKH�6DLWLF�,VLV��RU�$Q
LQTXLU\�LQWR�WKH�RULJLQ�RI�ODQJXDJHV��QDWLRQV�DQG�UHOLJLRQV��,Q���YRO���1HZ�<RUN��8QLYHUVLW\
ERRNV���������LbjZ`������wda��Ghf_j�����

9RO�����;;;,������S�
9RO�����3RVWIDFH��7KH�OLIH�DQG�ZRUN�RI�*�+LJJLQV��%\�/�6KRSDUG�������������;�

����S���LOO�����O��LOO���SRUWU�
Wlhl� ljm^� h^gh]h� ba� ba\_klg_crbo� Zg]ebckdbo� bklhjbdh\� j_eb]bb� b� Zjo_heh]h\

i_j\hc� iheh\bgu� ;,;� \_dZ� =h^njb^Z� Ob]]bgkZ� jZkdju\Z_l� \aZbfhk\yav� f_`^m� j_eb]byfb
^j_\gbo� ZjZ[h\� b� i_jkh\�� _\j__\� b� bg^mkh\�� _]bilyg� b� d_evlh\�� Zkkbjbcp_\� b� Zjfyg�� <
ijhbkoh`^_gbb� [jZofZgbafZ�� ahjhZkljbafZ�� bm^ZbafZ�� fmkmevfZgkl\Z� b� ojbklbZgkl\Z



��

Z\lhj� \b^bl�h[sb_�dhjgb�b�jZaebqby��hljZab\rb_ky� \�gZpbhgZevghf� k\h_h[jZabb�lhc�beb
bghc�pb\bebaZpbb��A^_kv�bkihevah\Zgh�[hevrh_�dhebq_kl\h�iZfylgbdh\�j_eb]bhaghc�fukeb�b
Zjo_heh]bq_kdbo�fZl_jbZeh\�

+LJJLQV�*��7KH�&HOWLF�'UXLGV��)DFV�UHSULQW�RI�WKH�RULJLQDO������HG���,QWURG��SUHI�
E\�0�3�+DOO���/RV�$QJHOHV��7KH�SKLORVRSKLFDO� UHVHDUFK�VRF���������� >��@��;,9��;&9,�����
S���LOO�������O��LOO�

H^gh�ba�kZfuo�agZqbl_evguo�ijhba\_^_gbc�=�Ob]]bgkZ�hkgh\Zgh�gZ�bamq_gbb�khdjh\bs
;jblZgkdh]h�fma_y�b�fhgmf_glZevguo�Zjo_heh]bq_kdbo�iZfylgbdh\�^hojbklbZgkdhc�:g]ebb�
BjeZg^bb�� =_jfZgbb�� AgZqbl_evgh_� f_klh� \� dgb]_� aZgbfZ_l� khihklZ\e_gb_� ^jmb^bafZ� k
j_eb]byfb�^j_\gbo�_]bilyg��bg^mkh\��bm^__\�b�]j_dh\�

Ba^Zgb_�kh^_j`bl�nZdkbfbevgh_�\hkijhba\_^_gb_�i_j\hgZqZevguo�beexkljZpbc�

+LOGHJDUG�YRQ�%LQJHQ��:LVVH�GLH�:HJH��6FLYLDV���1DFK�GHP�2ULJLQDOWH[W�GHV
LOOXPLQLHUWHQ� 5XSHUWVEHUJHU� .RGH[� GHU� :LHVEDGHQHU� /DQGHVELEOLRWKHN� LQV� 'HXWVFKH
�EHUWUDJHQ�XQG�EHDUEHLWHW� � YRQ� �0�%|FNHOHU��6DO]EXUJ�0�OOHU�9HUODJ�����������6��� ���7�
,OO�

Ij_djZkgh� \uiheg_ggh_� ba^Zgb_�l\hj_gbc� g_f_pdhc� dZlhebq_kdhc� k\ylhc� ;,,� \_dZ
Obev^_]Zj^u�nhg�;bg]_g�� \b^_gby� dhlhjhc� [ueb� \hiehs_gu� \� jbkmgdZo��Wlh� ba^Zgb_�l_f
[he__� p_ggh�� qlh� ³Dh^_dk� Obev^_]Zj^bk´�� jmdhibkv� k� hjb]bgZevgufb� fbgbZlxjZfb�� [ue
ml_jyg�\�]h^u�<lhjhc�fbjh\hc�\hcgu�

+LOJHQIHOG�$��'LH�.HW]HUJHVFKLFKWH�GHV�8UFKULVWHQWXPV��8UNXQGOLFK�GDUJHVW���
+LOGHVKHLP��2OPV����������;,,������6�

Nmg^Zf_glZevguc� nbehkhnkdbc� ljm^� hk\_sZ_l� bklhjbx� ]ghklbq_kdbo
jZgg_ojbklbZgkdbo� mq_gbc��Ba^Zgb_� kh^_j`bl� [hevrh_� dhebq_kl\h� ]j_q_kdbo� l_dklh\� b
h[rbjguc�kijZ\hqguc�ZiiZjZl�

+LWFKFRFN�(�$�� $OFKHP\� � DQG� WKH� $OFKHPLVWV�� ,QWURG�� SUHI�� E\� 0�3�+DOO��� /RV
$QJHOHV�� 7KH� SKLORVRSKLFDO� UHVHDUFK� VRF��� ������� ���� S��� IURQW�� SRUWU�� �� � NZdkbfbe�
ba^���%RVWRQ��&URVE\�>HW�DO�@�������

J_ijbglgh_� \hkijhba\_^_gb_� klZjh]h� Zf_jbdZgkdh]h� ba^Zgby� agZdhfbl� k
nbehkhnkdbfb��ikboheh]bq_kdbfb�b�j_eb]bhagufb�Zki_dlZfb�Zeobfbb��:\lhj�dgb]b��]_g_jZe
WlZg� :ee_g� Obqdhd� [ue� ojbklbZgkdbf� fbklbdhf�� agZlhdhf� wahl_jbq_kdbo� mq_gbc�
[b[ebhnbehf� b� ebqguf� ^jm]hf� ij_ab^_glZ� EbgdhevgZ�� Ihke_� kf_jlb� ObqdhdZ� qZklv� _]h
mgbdZevghc� [b[ebhl_db� \hreZ� \� khklZ\� nhg^Z� ;b[ebhl_db� Dhg]j_kkZ� KR:�� I_j\Zy
im[ebdZpby�dgb]b� ³:eobfby�b�Zeobfbdb´�[ueZ�Zghgbfghc�b�kjZam�klZeZ�hq_gv�ba\_klghc�\
wlhc�h[eZklb�wahl_jbdb�

G_[hevrh_� ij_^bkeh\b_� Fwgeb� OheeZ� agZdhfbl� qblZl_ey� k� Z\lhjhf� b� ^_ehf� _]h
`bagb�

+RHIHU�)��+LVWRLUH� GH� OD� FKLPLH�� (Q� �� W��� �H� pG��� UHY�� HW� DXJP�� �� 3DULV�� 'LGRW�
�������������Wda��k�wdkeb[j�

Ba^Zgb_� wgpbdehi_^bq_kdh_�� I_j\uc� lhf� \h� \k_o� ^_lZeyo� jZkdju\Z_l� bklhjbx
obfbq_kdbo� b� Zeobfbq_kdbo� agZgbc� >j_\g_]h� <hklhdZ�� ^hojbklbZgkdhc� b� ojbklbZgkdhc
?\jhiu�� hl^_evgu_� ]eZ\u� ihk\ys_gu� ijbjh^guf� \_s_kl\Zf� b� nZjfZdheh]bb� jZaguo
dmevlmj� ijhreh]h�� <lhjhc� lhf� gZkus_g� i_jkhgZebyfb�� Ba^Zgb_� bf__l� ijbeh`_gby� b
mdZaZl_ev�

+RVVEDFK� :�� -RKDQQ� 9DOHQWLQ� $QGUHl� XQG� VHLQ� =HLWDOWHU��� /HLS]LJ�
=HQWUDODQWLTXDULDW�GHU�''5���������;9������6� ��NZdkbfbe��ba^���%HUOLQ��5HLPHU�������



��

J_ijbgl� k� ba^Zgby�� gZi_qZlZggh]h� ]hlbq_kdbf� rjbnlhf�� agZdhfbl� qblZl_ey� k
bklhdZfb�mq_gby�jha_gdj_cp_jh\�;9,,�\_dZ��k�l_dklZfb�deZkkbq_kdbo�jha_gdj_cp_jh\�

+RZH�(��7KH�0DJLFLDQV��RI�WKH�*ROGHQ�'DZQ��$�GRFXPHQWDU\�KLVWRU\�RI�D�0DJLFDO
2UGHU������������:LWK�D�IRUHZ��E\�*�<RUNH����<RUN�%HDFK��:HLVHU���������;;9,,������S��
LOO�����O��LOO�

WlZ� dgb]Z� ihk\ys_gZ� bklhjbb� \hagbdgh\_gby� b� ij_djZs_gby� ^_yl_evghklb�Hj^_gZ
Ahehlhc� AZjb�� kms_kl\h\Z\r_]h� \� ?\jhi_� k� ����� ih� ����� ]h^u�� A^_kv� kh[jZgu
^hdmf_glZevgu_� k\b^_l_evkl\Z� h� _]h� kljmdlmj_�� ^_yl_eyo��l_hj_lbq_kdbo� ihklmeZlZo� b
hddmevlghc� ijZdlbd_�� LZcguc� yaud�� lZcgh_� ibkvfh�� p_j_fhgbZevgu_� ijZ\beZ�� aZ^Zqb
Hj^_gZ�b�bo�\hiehs_gb_���\k_�wlh�ihdZaZgh�gZ�kljZgbpZo�ba^Zgby��Hgh�bf__l�beexkljZpbb�
ijbeh`_gby�b�mdZaZl_ev�

+XIIPDQ�:�+�� �5REHUW� �)OXGG�DQG� WKH�(QG�RI� WKH�5HQDLVVDQFH�� �/RQGRQ��1HZ
<RUN��5RXWOHGJH���������;,,������S�������,��LOO���IURQW��SRUWU�

Dgb]Z�jZkkdZau\Z_l�h�`bagb�b�l\hjq_kl\_�Jh[_jlZ�NeZ^^Z� �������������h^gh]h�ba
gZb[he__� Z\lhjbl_lguo� fukebl_e_c�]_jf_lbdh\� Iha^g_]h� J_g_kkZgkZ�� W\hexpby� _]h
\a]ey^h\� ihdZaZgZ� gZ� nhg_� bklhjbb� ?ebaZ\_lbgkdhc� :g]ebb�� gZ� nhg_� klhedgh\_gbc
jZaebqguo� b^_c� b�l_hjbc��<� ijhba\_^_gbyo�NeZ^^Z� Z\lhj� gZoh^bl� hkgh\Zgb_� ^ey� ZgZebaZ
ojbklbZgkdh]h�g_hieZlhgbafZ�b��\�p_ehf��wahl_jbdb�lh]h�\j_f_gb��Ba^Zgb_�\dexqZ_l�\�k_[y
[b[ebh]jZnbx��ijbeh`_gby�b�mdZaZl_ev�

7KH�+XQJ�6RFLHW\��RU� WKH�6RFLHW\�RI�+HDYHQ�DQG�(DUWK�� ,Q���YRO���%\�-�6�0�:DUG
DQG�:�*�6WLUOLQJ���/RQGRQ��7KH�%DVNHUYLOOH�3UHVV������������

Ba^Zgb_� jZkdju\Z_l� bgl_j_kg_crmx� kljZgbpm� bklhjbb� Zg]ebckdh]h� fZkhgkl\Z
gZqZeZ�\_dZ�b�k\b^_l_evkl\m_l�h�lhf�h]jhfghf�\gbfZgbb��dhlhjh_�m^_eyeb�fZkhgu�^j_\gbf
\hklhqguf�mq_gbyf�b�fbkl_jbyf��<� kbem� ebqgh]h�ij_^ihql_gby�� khklZ\bl_eb� dgb]b�� kZfb
[m^mqb� qe_gZfb� fZkhgkdh]h� [jZlkl\Z�� ihk\ylbeb� k\hx� `bagv� ijbh[j_l_gbx� agZgbc� h
^j_\gbo�jblmZeZo�\�^Zhkkdbo�b�[m^^bckdbo�dblZckdbo�hj^_gZo�

Ba^Zgb_� [h]Zlh� beexkljbjh\Zgh� dblZckdbfb�� _]bi_lkdbfb� b� klZjbggufb
ojbklbZgkdbfb� bah[jZ`_gbyfb� �hlqZklb�� fZl_jbZeZfb� ;jblZgkdh]h� Fma_y�� b
kh\j_f_ggufb� jbkmgdZfb�� ko_fZfb�� Z� lZd`_� nhlh]jZnbyfb� \hklhqguo� fhgZkluj_c� b
ij_^f_lh\�bkdmkkl\Z��GZ�kljZgbpZo�ba^Zgby�fh`gh�gZclb� \_kv�g_h[oh^bfuc�kijZ\hqguc
ZiiZjZl�

-RKDQQ� 9DOHQWLQ� $QGUHDH�� ����� �� ������ 'LH� 0DQLIHVWH� GHU
5RVHQNUHX]HUEUXGHUVFKDIW�� .DWDORJ� HLQHU� $XVVWHOOXQJ� LQ� GHU� %LEOLRWKHFD� 3KLORVRSKLFD
+HUPHWLFD�� ����$XIO�� �� �$PVWHUGDP��%LEOLRWKHFD�3KLORVRSKLFD�+HUPHWLFD�������� ������6�� �
,OO����3RUWU�

DZlZeh]�;b[ebhl_db� =_jf_lbq_kdhc�Nbehkhnbb� ^_fhgkljbjm_l� [h]Zlh_� kh[jZgb_
j_^qZcrbo� jmdhibk_c� b� klZjbgguo� dgb]� h� Bh]Zgg_� <Ze_glbg_� :g^j_w� b� bklhjbb
deZkkbq_kdbo� jha_gdj_cp_jh\�� Wlb� khdjh\bsZ� ba� nhg^h\� ;b[ebhl_db� wdkihgbjh\Zebkv� \
:fkl_j^Zf_�\� ����� ]h^m�gZ�\uklZ\d_��ihk\ys_gghc� � ����e_lbx�kh�^gy�jh`^_gby� \_ebdh]h
g_f_pdh]h�fbklbdZ��DZ`^h_�ba^Zgb_�\�dZlZeh]_�khijh\h`^Z_lky�ih^jh[guf�hibkZgb_f�b
klZlv_c�ih�bklhjbb�ij_^f_lZ�b�kZfh]h�ba^Zgby�

-RXLQ� (��� 'HVFUHX[� 9�� %LEOLRJUDSKLH� RFFXOWLVWH� HW� PDoRQQLTXH�� 5pSHUWRLUH
G¶RXYUDJHV�LPSULPpV�HW�PDQXVFULWV�UHODWLIV�j�OD�IUDQF�PDoRQQHULH��OHV�VRFLpWpV�VHFUqWHV��OD
PDJLH�� HWF�� �� 7���� -XVTX¶j� � O¶DQQpH������� 3XEO�� G¶DSUqV� OHV� ILFKHV� UHFXHLOOLHV�� GHV� QRWHV
KLVW�� HW� ELEOLRJU�� SDU� $�3HHWHUV�%DHUWVRHQ�� �� 3DULV�� 5HY�� LQWHUQ�� GHV� VRF�� VHFUqWHV�� (PLO�
3DXO��������������S�



��

>_ehf�`bagb�fZkhgZ�b�^hdlhjZ�ijZ\Z�:^hevnZ�I_l_jkZ�;_jlkh_gZ�klZeh�kh[bjZgb_
b�ojZg_gb_�mgbdZevghc�[b[ebhl_db�fZkhgkdhc�b�hddmevlghc�ebl_jZlmju��Z�lZd`_�kha^Zgb_
dZlZeh]Z� wlh]h� kh[jZgby�� dhlhjh_� \kdhj_� ih� qZklyf� [ueh� jZkijh^Zgh� k� ZmdpbhgZ�� <k_]h
Z\lhjhf�gZibkZgh�k_fv�lhfh\��dhlhju_�klZeb�agZqbl_evguf�y\e_gb_f�\�kj_^_�[_ev]bckdh]h
fZkhgkl\Z� \lhjhc� iheh\bgu� ijhreh]h� \_dZ�� I_j\uc� lhf� wlh]h� ljm^Z�� ]^_� gZoh^ylky
gZb[he__� klZju_� ba^Zgby�� bf__lky� \� dhee_dpbb� <=;BE�� <k_� dgb]b�� ij_^klZ\e_ggu_� \
dZlZeh]_�� bf_xl� g_h[oh^bfu_� bklhjbq_kdb_� klZlvb�� djZldb_� ZgghlZpbb� b
[b[ebh]jZnbq_kdb_�kijZ\db�

.DEEDOH� HW� SKLORVRSKLH� KHUPpWLTXH�� ([SRVLWLRQ� j� O¶RFFDVLRQ� GX� )HVWLYDO
LQWHUQDWLRQDO�GH�O¶pVRWpULVPH��&DUFDVVRQQH�������QRY��������5pG��GX�FDWDORJXH�)�6HFUHW��
$PVWHUGDP��%LEOLRWKHFD�3KLORVRSKLFD�KHUPHWLFD�������������S���LOO�

DZlZeh]� agZdhfbl� k� dZ[[Zebklbq_kdhc� ebl_jZlmjhc� \� kh[jZgbb� ;b[ebhl_db
]_jf_lbq_kdhc�nbehkhnbb�� ij_^klZ\e_gghc� gZ� \uklZ\d_� \� DZjdZkkhg_� �wlhl� klZjbgguc
njZgpmakdbc�]hjh^�ihfgbl�_s_�ojbklbZgkdh�bm^_ckdbo�fbklbdh\�O,,�\_dZ��

Nhg^u�Zfkl_j^Zfkdhc�[b[ebhl_db�� dZd� wlh� \b^gh�ba� dZlZeh]Z�� � kh^_j`Zl�fgh]b_
khdjh\bsZ�dZ[[Zebklbq_kdh]h�agZgby�b�bkdmkkl\Z��<�hibkZgbyo�ij_^klZ\e_gguo�\�dZlZeh]_
dgb]� fh`gh� gZclb� bklhjbq_kdb_� b� bklhjbdh�nbehkhnkdb_� k\_^_gby�� k\yau\Zxsb_
dZ[[Zebklbdm�k�_^bguf�ijhp_kkhf�\hagbdgh\_gbyv�b�jZa\blby�_\jhi_ckdh]h�]_jf_lbafZ�

.DSODQ� 6�5�� 7KH� (QF\FORSHGLD� RI� 7DURW�� ,Q� �� YRO�� �1HZ� <RUN�� 8�6�*DPHV
V\VWHPV��������������

Beexkljbjh\Zggh_� wgpbdehi_^bq_kdh_� ba^Zgb_� [hevrh]h� nhjfZlZ�� ]^_� fh`gh
ihemqblv�bkq_jiu\Zxsmx�bgnhjfZpbx�h[�bklhjbb��kmsghklb�b�kh^_j`Zgbb�bah[jZ`_gbc
LZjh��DZ`^uc�lhf�bf__l�h[rbjguc�kijZ\hqguc�ZiiZjZl�

.DWVFK� )�� 'LH� (QWVWHKXQJ� XQG� GHU� ZDKUH� (QG]ZHFN� GHU� )UHLPDXUHUHL�� $XI
*UXQG�GHU�2ULJLQ���%HUOLQ��6�0LWWOHU���������;,������6�

Nmg^Zf_glZevgh_� bklhjbh]jZnbq_kdh_� khqbg_gb_�� ]^_� Z\lhj� ^Z_l� ih^jh[g_cr__
baeh`_gb_� bklhjbb� jha_gdj_cp_jh\� gZ� ijhly`_gbb� ;9,,� \_dZ�� ZgZeba� ebl_jZlmjguo� b
nbehkhnkdbo�bklhqgbdh\��dhlhju_�ihkem`beb�l_hj_lbq_kdhc�hkgh\hc�^ey�kha^Zgby� �wlh]h
j_eb]bhagh�nbehkhnkdh]h�wahl_jbq_kdh]h�hj^_gZ��Z�lZd`_�gZoh^bl� ]em[bggu_�^moh\gu_�b
nZdlbq_kdb_� k\yab� f_`^m� deZkkbq_kdbfb� jha_gdj_cp_jZfb� b�njZgd�fZkhgZfb� ;9,,,� \_dZ�
Ba^Zgb_�bf__l�ij_^bkeh\b_��]^_�fh`gh�ihemqblv�k\_^_gby�h[�Z\lhj_�b�mdZaZl_eb�

.KXQUDWK��+��$PSKLWKpkWUH�GH� O¶pWHUQHOOH�VDSLHQFH��7H[WH�FRPSOHW� WUDG��SRXU� OD
SUHPLqUH� IRLV�GX� ODWLQ�HQ� IUDQoDLV���3DULV��%LEO��&KDFRUQDF�������������S������ I��SO��� �%LEO�
URVLFUXFLHQQH���H�VpU���1�������3_ijbgl�bee��k�ba^���+DQDX�������

Wahl_jbq_kdbc� l_dkl�� gZibkZgguc� ba\_klguf� \� ;9,� \_d_� l_hkhnhf�� fbklbdhf� b
^hdlhjhf� f_^bpbgu� =_gjbohf� DmgjZlhf� ba� E_cipb]Z�� k� hjb]bgZevgufb� ]jZ\xjZfb�
dhlhju_� [ueb� kha^Zgu� ih^� g_ihkj_^kl\_gguf� jmdh\h^kl\hf� Z\lhjZ� agZf_gblufb
fZkl_jZfb� lh]h� \j_f_gb�� Ba\_klgh�� qlh� bfi_jZlhj� Jm^hevn� ,,� ki_pbZevguf� mdZahf
ih^l\_j^be� Z\lhjkdh_� ijZ\h�DmgjZlZ� b� jZaj_rbe� i_qZlZlv� wlh� ijhba\_^_gb_� \� �lhqghf
khhl\_lkl\bb�k�jmdhibkvx�m`_�\�������]h^m��gh�i_j\h_�ba^Zgb_�ihy\behkv�ebrv�\������]h^m�

.LHVHZHWWHU� &�� *HVFKLFKWH� GHV� 1HXHUHQ� 2FFXOWLVPXV�
*HKHLPZLVVHQVFKDIWOLFKH� 6\VWHPH� YRQ� $JULSSD� YRQ� 1HWWHVKH\P� ELV� ]X� &�� GX� 3UHO��
/HLS]LJ��)ULHGULFK��>����@���;,9������6���,OO�

Bklhjbq_kdbc�nbehkhnkdbc�ljm^��]^_�jZkkfZljb\Zxlky�hkh[_gghklb�fbjh\haaj_gby
fgh]bo�ba\_klguo�fukebl_e_c�]_jf_lbdh\�ijhreh]h��LZdb_�nb]mju��dZd�Dhjg_eebc�:]jbiiZ�



��

IZjZp_evk�� >`hj^Zgh� ;jmgh�� LhffZah� DZfiZg_eeZ�� Ydh[� ;_f_�� WffZgmbe� K\_^_g[hj]�
Jh[_jl�NeZ^^�b�fgh]b_�^jm]b_�hq_jq_gu�Z\lhjhf�gZ�nhg_�h[s_]h�jZa\blby�nbehkhnkdec
fukeb�AZiZ^Z��>ZgZ�oZjZdl_jbklbdZ�hkgh\guo�jZ[hl�dZ`^h]h�nbehkhnZ�

.LUFKZHJHU�$�-��'LH�JROGHQH�.HWWH�+RPHUV����2ULJLQDOJHWUHXH�)DNVLPLOH�$XVJ��
6WRFNKROP��:HQGHOKROP���������;������6���,OO���NZdkbfbe��ba^���)UDQFNIXUW��/HLS]LJ�
%RKPH�������

Ba^Zgb_� [hevrh]h� nhjfZlZ� ij_^klZ\ey_l� kh[hc� nZdkbfbevgh_� \hkijhba\_^_gb_
dgb]b� ³$XUHD� &DWHQD� +RPHUL´��<� ij_^bkeh\bb� baeh`_gu� \� h[sbo� q_jlZo� h[klhyl_evkl\Z
`bagb� Z\lhjZ� wlh]h� ]_jf_lbq_kdh]h� khqbg_gby� b� hq_gv� ih^jh[gh� �� bklhjby� � im[ebdZpbc
dgb]b��Kh^_j`Zgb_�³&DWHQD´�[h]Zlh_��g_hieZlhgbaf�b�ibnZ]hj_ckl\h��gZlmjnbehkhnby�b
fbklbdZ��Zeobfby�b�ebl_jZlmjgu_�ZgZeh]bb�

.OHXNHU� -�)�� 0DJLNRQ�� 'DV� JHKHLPH� 6\VWHP� GHU� 0DUWLQLVWHQ��� >1HX
+HUDXVJDEH� GHV� 7H[WHV� ³0DJLNRQ´� ������@��� 6FKZDU]HQEXUJ� �6FKZHL]��� $QVDWD�9HUO��
�������>�@������6����%LEOLRWKHFD�+HUPHWLFD�����LbjZ`������wda��Ghf_j�����

:\lhj� ihk\ylbe� k\hx� jZ[hlm� kbkl_fZlbq_kdhfm� baeh`_gbx� mq_gby�fZjlbgbklh\�
Y\eyykv� h^gbf� ba� wahl_jbq_kdbo� l_q_gbc� ?\jhiu�� fZjlbgbaf� [_j_l� k\h_� gZqZeh� \
ljZ^bpbyo� g_hieZlhgbafZ�� ojbklbZgkdhc� dZ[[Zebklbdb�� \� ^moh\ghc� ijZdlbd_
jha_gdj_cp_jh\� b� beexfbgZlh\�� Wlhl� gZmqguc� ljm^� fh`_l� kem`blv� kijZ\hqguf
ihkh[b_f�ih�bklhjbh]jZnbb�b�kh^_j`Zgbx�mq_gby�E�D��K_g�FZjl_gZ�������������

.ORVVRZVNL� GH� 5ROD� 6�� 7KH� JROGHQ� JDPH�� $OFKHPLFDO� HQJUDYLQJ� RI� WKH
VHYHQWHHQWK�FHQWXU\���1HZ�<RUN��%UD]LOOHU�������������S���LOO���IURQW�

Ba^Zgb_� [hevrh]h� nhjfZlZ�� \uiheg_ggh_� gZ� \ukhdhf� iheb]jZnbq_kdhf� mjh\g_�
:\lhjhf� ijhdhff_glbjh\Zgu� kZfu_� ba\_klgu_� \� ;9,,� \_d_� ]jZ\xju� k� Zeobfbq_kdbf
kh^_j`Zgb_f�� ^Zgu� [bh]jZnbq_kdb_� b� [b[ebh]jZnbq_kdb_� kijZ\db� h� ibkZl_eyo� b
om^h`gbdZo���Z\lhjZo�l_dklh\�b�]jZ\xj��GZebqb_�bkq_jiu\Zxs_c�bgnhjfZpbb�h�ij_^f_l_
^_eZ_l�wlh�ba^Zgb_�kijZ\hqguf�

�<� dgb]_� him[ebdh\Zgu� fZl_jbZeu� h� dgb]_�� .KXQUDWK� � +�� ³$PSKLWKpkWUH� GH
O¶pWHUQHOOH�VDSLHQFH´��kf��\ur_��

'DV�.ORVWHU�� �:HOWOLFK� XQG� JHLVWOLFK��� 0HLVW� DXV� GHU� DOWHUQ� GHXWVFKHQ� 9RONV��
:XQGHU���&XULRVVWDWHQ���XQG�YRU]XJVZHLVH�NRPLVFKHQ�/LWHUDWXU���=XU�.XOWXU�� �XQG
6LWWHQJHVFKLFKWH�LQ�:RUW�XQG�%LOG���,Q����%G����+UVJ��YRQ�-��6FKHLEOH���6WXWWJDUW��6FKHLEOH�
/HLS]LJ��7KRPDV��������������%G�������/HLS]LJ��([SHGLWLRQ�GHV�.ORVWHUV�

%G�����9RONVSUHGLJHU��0RUDOLVWHQ�XQG�IURPPHU�8QVLQQ�%UDQGW����������;9,��
�����>�@�6�����%O�,OO���3RUWU�

%G�����'RFWRU�-RKDQQ�)DXVW����������;�������6���,OO������%O�,OO���3RUWU�
%G�����&KULVWRSK�:DJQHU��)DXVWV�)DPXOXV��'RQ�-XDQ�7HQRULR�YRQ�6HYLOOD��

'LH�6FKZDU]NXQVWOHU�YHUVFKLHGHQHU�1DWLRQHQ������������9,��������>�@�
6���,OO������%O�,OO���3RUWU�

%G�����'HU�7KHXHUGDQN�����������>�@������6���,OO������%O�,OO�
%G�����6KHLEOH�-���'LH�6DJH�YRP�)DXVW�ELV�]XP�(UVFKHLQLQ�GHV�HUVWHQ����

�������>�@��;,9�������6���,OO������%O�,OO�
%G�����6KHLEOH�-��'LH�JXWH�DOWH�=HLW��%G������������;9,��������>��@�6��,OO������

%O�,OO�
%G�����.RUN�6��'HU�)HVWNDOHQGHU�����������/;��������>�@�6������%O�,OO�
%G�����)LVFKDUW�-��*HVFKLFKWNOLWWHUXQJ�����������>�@��������>�@�6���,OO�
%G�����.RUN�6��0\WKRORJLH�GHU�9RONVVDJHQ�XQG�9RONVPlUFKHQ����������;9,��

������>��@�6���MdZa��k�����������



��

%G������)LVFKDUW�-��)ORKKDW]��:HLEHUWUDW]��(KH]XFKWE�FKOHLQ����������9,��
������>�@�6���,OO�����%O�,OO���3RUWU�

%G������'LH�*HVFKLFKWH�YRP�)DXVW�LQ�5HLPHQ��'LH�GHXWVFKHQ�9RONVE�FKHU�
YRQ�)DXVW�XQG�:DJQHU������������9,��>��@��������>��@�6�

������������� %G������.RUQ�6��'LH�6LWWHQ�XQG�*HEUlXFKH�GHU�'HXWVFKHQ�XQG�LKUHU�
1DFKEDUYRONHU������������9,,,��������>��@�6��MdZa��k�����������

Kh[jZgb_�kj_^g_\_dh\uo��e_]_g^��gjZ\hmqbl_evguo��fbklbq_kdbo�bklhjbc�b�kdZahd��\
hkgh\ghf��g_f_pdbo���beexkljbjh\Zggh_�klZjbggufb�]jZ\xjZfb�

P_gljZevgh_�f_klh� \� ba^Zgbb� � aZgbfZxl� jZaebqgu_� \ZjbZglu� e_]_g^u� h� ^hdlhj_
NZmkl_�

.QLJKW�*����$��KLVWRU\�RI�ZKLWH�PDJLF����1HZ�<RUN��:HLVHU��������� >�@������S��
ILJ������O��LOO�

<� dgb]_� jZkkfZljb\Zxlky�nbehkhnkdb_�� ikboheh]bq_kdb_� b� ijZdlbq_kdb_� Zki_dlu
fZ]bb� dZd� bklhjbq_kdh]h� n_ghf_gZ�� <� k\hbo� jZafure_gbyo� Z\lhj� hibjZ_lky� gZ
l_hj_lbq_kdb_� ihklmeZlu� KZfxwey� L_cehjZ� Dhejb^`Z�� � <� dgb]_� _klv� mdZaZl_eb�
[b[ebh]jZnby�b�aZf_qZl_evgu_�beexkljZpbb�

.QLJKW�*����$��3UDFWLFDO��*XLGH��WR��4DEEDOLVWLF��6\PEROLVP��,Q���YRO���/RQGRQ�
.DKQ�	�$YHULOO�������

9RO�����2Q�WKH�VSKHUHV�RI�WKH�WUHH�RI�OLIH���>�@������S���IURQW�
9RO�����2Q�WKH�SDWKV�DQG�WKH�7DURW���>�@��9,,������S���LOO���IURQW�

=eZ\gh_� ijhba\_^_gb_� ba\_klgh]h� bkke_^h\Zl_ey� \� h[eZklb� dZ[[Zebklbdb� b�LZjh��<
ba^Zgbb�bf_xlky�beexkljZpbb��lZ[ebpu�b�mdZaZl_ev�

.RSS�+��'LH�$OFKHPLH� LQ�lOWHUHU�=HLW�� (LQ�%HLWUDJ� ]XU�&XOWXUJHVFKLFKWH�� ,Q� ��7��
+HLGHOEHUJ��:LQWHU¶V�8QLYHUVLWlWV�EXFKK��������

7�����'LH�$OFKHPLH�ELV�]XP�OHW]WHQ�9LHUWHO�GHV����-DKUKXQGHUWV���;9,,������
7�����'LH�$OFKHPLH�YRP�OHW]WHQ�9LHUWHO�GHV����-DKUKXQGHUWV�DQ���9,������6�

<�jZkdjulbb��kmsghklb�lZdh]h�keh`gh]h�y\e_gby���dZd�Zeobfby���Z\lhj�hibjZ_lky�gZ
jZggxx�Zihdjbnbdm��ijhba\_^_gby�kj_^g_\_dh\uo�ojbklbZgkdbo�fbklbdh\�� �]_jf_lbq_kdmx
nbehkhnbx�;9,,�;9,,,�\_dh\�

DZ`^Zy�qZklv�l_dklZ�khijh\h`^Z_lky�jZa\_jgmlufb�ijbf_qZgbyfb�

.RSWLVFK�JQRVWLVFKH� 6FKULIWHQ��� %HUOLQ�� $NDGHPLH�9HUO��� ������� �'LH
JULHFKLVFKHQ�FKULVWOLFKHQ�6FKULIWVWHOOHU�GHU�HUVWHQ�-DKUKXQGHUWH����������

%G�� ��� 'LH� 3LVWLV� 6RSKLD�� 'LH� EHLGHQ� %�FKHU� GHV� -H��� 8QEHNDQQWHV
DOWJQRVWLVFKHV�:HUN��+UVJ�� YRQ�&�6FKPLGW���%HDUEHLWHW� LP�$XIWUDJH�GHU� NRPLVVLRQ���� YRQ
:�7LOO�����$XIO�����������;;;9,������6�

G_f_pdh_� ZdZ^_fbq_kdh_� ba^Zgb_�� \� dhlhjhf� him[ebdh\Zgu� deZkkbq_kdb_
]ghklbq_kdb_�l_dklu�b�^Zgu�bo�l_dklheh]bq_kdZy�h[jZ[hldZ�b�ZgZeba��MdZaZgu�bklhqgbdb
im[ebdZpbc� b� gZmqgh]h� bo� hkfuke_gby�� � bf_xlky� mdZaZl_ev� bf_g� b� ]j_q_kdbc� keh\Zjv� k
h[tykg_gb_f�agZq_gbc�keh\�ih�l_dklm��Z�lZd`_�mdZaZl_ev�kkuehd�gZ�[b[e_ckdb_�dgb]b�

/DDGH�:��0XVLN�GHU�*|WWHU��*HLVWHU�XQG�0HQVFKHQ��'LH�0XVLN�LQ�GHUP\WKLVFKHQ�
IDEXOLHUHQGHQ� XQG� KLVWRULVFKHQ� hEHUOLHIHUXQJ� GHU� 9|ONHU� $IULNDV�� 1RUGDVLHQV�� $PHULNDV
XQG� 2]HDQLHQV��� %DGHQ�%DGHQ�� .RHUQHU�� ������� ���� 6��� ,OO��� )URQW��� �6DPPO�
PXVLNZLVVHQVFKDIWOLFKHU�$EK���%G������

Wlh�gZmqgh_�ba^Zgb_�y\ey_lky����f�lhfhf�ba�[hevrhc�k_jbb��ihk\ys_gghc�bamq_gbx
fmaudb���fbjZ����A^_kv���hk\_s_gu���k���lhqdb���aj_gby���bklhjbb���aZdhgh\��fmaudb�b�kbf\hebdb



��

fbnheh]bq_kdb_�fmaudZevgu_� h[jZau� ^j_\gbo� gZjh^h\�:njbdb�� :abb�� :f_jbdb� b�Hd_Zgbb�
Dgb]Z�beexkljbjh\ZgZ�b�bf__l�g_h[oh^bfuc�kijZ\hqguc�ZiiZjZl�

/DPEVSULQFN��7UDLWp�GH� OD�3LHUUH�SKLORVRSKDOH��6XLYL�GH�/H�3LORWH�GH� O¶RQGH�YLYH
GH�0DWKXULQ�(\TXHP�GX�0DUWLQHDX� ��7UDG��HW�QRWHV�ELEOLRJUDSKLTXHV�GH�%�5RJHU���3DULV�
'HQRzO�� �����������S��� LOO��� �%LEO��+HUPHWLFD��$OFKLPLH��$VWURORJLH��0DJLH�� �6HU��$OFKLPLH�
&ROO��GLULJpH��SDU��5�$OOHDX���9RO��9,,,��

DZd�b�\�^jm]bo�ba^Zgbyo�k_jbb��\�wlhc�dgb]_�him[ebdh\Zgu�Zeobfbq_kdb_�ijhba\_^_gby
Iha^g_]h� J_g_kkZgkZ� k� hjb]bgZevgufb� beexkljZpbyfb�� ^Zgu� oZjZdl_jbklbdb� l_dklh\� \
g_[hevrhf� ij_^bkeh\bb� b� [b[ebh]jZnbq_kdb_� aZf_qZgby�� I_j\uc� ljZdlZl� gZ� eZlugb� b
g_f_pdhf� yaud_� ihy\beky� \h� NjZgdnmjl_� \� ����� ]h^m� b� klZe� gZb[he__� agZqbl_evguf
ijhba\_^_gb_f�Z\lhjZ��<lhjhc����ihqlb�g_ba\_klguc�\�k\h_�\j_fy��gh�g_�f_g__�\Z`guc�^ey
ihgbfZgby�\_qghc�l_fu�Zeobfbq_kdh]h�>_eZgby�

/DQRH�9LOO_QH� *�� /H� OLYUH� GHV� V\PEROHV�� 'LFWLRQQDLUH� GH� V\PEROLTXH� HW� GH
P\WKRORJLH��,Q���W���3DULV��%RVVDUG��/LEUDLULH�JpQpUDOH������������

>7���@��/HWWUH�%��������������S�
>7���@��/HWWUH�&��������������S�
>7���@��&KH�&R��������������S�
>7���@��&R�&\��������������S�

<� wlhf� wgpbdehi_^bq_kdhf� ba^Zgbb� fh`gh� gZclb� k\_^_gby� h� fbnheh]bq_kdbo
i_jkhgZ`Zo��h�jZaebqguo�f_lZeeZo��jZkl_gbyo��`b\hlguo�b�ijhqbo�kms_kl\Zo�b�bo�ijh��
y\e_gbyo�� h[� bo� p\_lh\uo� agZq_gbyo�� dhlhju_� mihfbgZxlky� \� \hklhqghc� b� aZiZ^ghc
fbnheh]bb��Hkh[_ggh�ih^jh[gh�a^_kv�hk\_s_gu�kbf\heu��\klj_qZxsb_ky�\�^j_\g_]j_q_kdbo
fbnZo�b�kj_^g_\_dh\uo�e_]_g^Zo��<�dhgp_�lhfh\�ihf_s_gu�mdZaZl_eb�

/DQRH�9LOOHQH� *�� /H� OLYUH� GHV� V\PEROHV�� eWXGHV� GH� V\PEROLTXH� HW� GH
P\WKRORJLH�FRPSDUpHV��,Q���W�����H�pG���UHY��HW�FRUULJpH����3DULV��/LEUDLULH�JpQpUDOH�������
������LbjZ`������wda�

7����������������S�
� 7�����3W�����6\PEROLTXH�GH�OD�&XLVVH��GH�OD�7rWH��GH�O¶2LH�HW�GX�&\JQH���

�����������S�
7�����3W�����6\PEROLTXH�GX�9R\DJH�G¶8O\VVH��������������S�

Ijh^he`_gb_� ba^Zgby� /DQRH�9LOOHQH� *�� /H� OLYUH� GHV� V\PEROHV�� Kf�
ij_^u^msmx�ZgghlZpbx�

/HYL�(��/D�FOHI�GHV�JUDQGV�P\VWqUHV��6XLYDQW�+pQRFK��$EUDKDP��+HUPqV
7ULVPpJLVWH��HW�6DORPRQ���3DULV��/RQGUHV��1HZ�<RUN��%DLOOLqUH���������,9������S������I��LOO�
IURQW�

:gZeba�ijbjh^u�j_eb]bhaguo�fbkl_jbc��bo�kbf\hebq_kdh_�kh^_j`Zgb_�b�\ha^_ckl\b_
gZ� q_eh\_dZ� i_j_^Zgu� k� m^b\bl_evguf� [e_kdhf�� k� lhqghklvx� b� hkljhmfb_f�� ijbkmsbf
wlhfm�agZf_gblhfm�ibkZl_ex�

;hevrh_�\gbfZgb_�Z\lhj�m^_ey_l�lZdbf�Zki_dlZf�wahl_jbdb��dZd�gmf_jheh]by��[_eZy
fZ]by��ZjdZgheh]by�b�g_dhlhjuf�^jm]bf�

/HYL� (�� +LVWRLUH� GH� OD� PDJLH�� $YHF� XQH� H[SRVLWLRQ� FODLUH� HW� SUpFLVH� GH� VHV
SURFpGpV��GH�VHV�ULWHV�HW�GH�VHV�P\VWqUHV��,OO���IURQW��SDU�(��3RFKHW����3DULV��/RQGUHV��1HZ
<RUN��%DLOOLqUH���������;9,������S������I��LOO��IURQW�

H^bg� ba� lj_o� nmg^Zf_glZevguo� ljm^h\� WebnZkZ� E_\b� ihk\ys_g� \k_klhjhgg_fm
hk\_s_gbx�ijhbkoh`^_gby��fgh]hh[jZaby�ijhy\e_gbc�b� \gmlj_gg_c� kmsghklb� kbf\hebdb� b
jblmZeh\�]eZ\guo�fbjh\uo�j_eb]bc�ijhreh]h�



��

� Ih^jh[gh�jZkdju\Z_lky�fZ]bq_kdh_�kh^_j`Zgb_� �jblmZeh\�b�fbkl_jbc�\� �bm^Zbaf_�
ahjhZkljbaf_�� bg^mbaf_�� fbnheh]bb� b� j_eb]bb� >j_\g_c� =j_pbb�� ]_jf_lbaf_� >j_\g_]h
?]bilZ�� Hl^_evgh� jZkkfZljb\Zxlky� ibnZ]hj_ckl\h�� jZggbc� ojbklbZgkdbc� ]ghklbpbaf�
dZ[[ZebklbdZ��wahl_jbq_kdh_�gZqZeh�\�l\hjq_kl\_�=hf_jZ�b�>Zgl_�

;hevrZy� qZklv� dgb]b� ihk\ys_gZ� hddmevlguf� gZmdZf� b� nbehkhnkdbf� l_q_gbyf
AZiZ^ghc�?\jhiu�;9,�;9,,,�\_dh\��Z�lZd`_��g_dhlhjuf�agZf_gbluf�ex^yf�wlh]h�\j_f_gb�

/LG]EDUVNL�0��'DV�-RKDQQHVEXFK�GHU�0DQGlHU�� ,Q���7���*LHVVHQ��7|SHOPDQQ�
�����

>7���@��(LQOHLWXQJ��hEHUVHW]XQJ��.RPPHQWDU���;;;,,������6�
>7���@��7H[W�������6�

FZg^_ckdZy� Dgb]Z� BhZggZ� y\ey_lky� h^ghc� ba� k\ys_gguo� dgb]� wlh]h� ^j_\g_]h
]ghklbq_kdh]h� mq_gby� �,� �� ,,� \\���� �&f��� *LQ]m�� 'HU� 6FKDW]� RGHU� 'DV� JURVVH� %XFK� GHU

0DQGlHU����H[Z�lhfZ�\�h^ghf�i_j_ie_l_��<�i_j\hf�lhf_�ihf_s_gZ�bklhjby�ijhbkoh`^_gby
b�bamq_gby�ibkZgbc�fZg^__\��\h�\lhjhf���him[ebdh\Zg�l_dkl�Dgb]b�BhZggZ��<�dhgp_�i_j\h]h
lhfZ�bf_xlky�g_h[oh^bfu_�keh\Zjb�b�mdZaZl_eb�

/LPRMRQ� GH� 6DLQW�'LGLHU�� /H� WULRPSKH� +HUPpWLTXH�� ,QWURG�� HW� QRWHV� G¶� (�
&DQVHOLHW�� �2XYUDJH� SUpFpGp� � GX�0XWXV� OLEHU� �� $YHF� XQH� K\SRW\SRVH� GH�0DJRSKRQ� >3�
'XMRLV@���3DULV��'HQRsO�������������S���LOO�����I��IDFV����%LEO��KHUPHWLFD��$OFKLPLH��$VWURORJLH�
0DJLH���6HU��$OFKLPLH��&ROOHFWLRQ�GLULJpH�SDU�5��$OOHDX��9RO��,;��

I_j_\h^� k� eZlbgkdh]h� gZ� njZgpmakdbc� yaud� g_kdhevdbo� Zeobfbq_kdbo� ljZdlZlh\
h^gh]h�ba�Z\lhjbl_lguo�ibkZl_e_c�]_jf_lbdh\�;9,,�\_dZ�Ebfh`hgZ�^_�K_g�>b^v_� ������
������� <� dhgp_� dgb]b� �� nZdkbfbevgZy� dhiby� eZlbgkdh]h� l_dklZ� h^gh]h� ba� ljZdlZlh\�
Ba^Zgb_�beexkljbjh\Zgh�hjb]bgZevgufb�]jZ\xjZfb��bf__l�[hevrh_�ij_^bkeh\b_�

/LQGH�$��$QWRLQHWWH�%RXULJQRQ��'DV�/LFKW�GHU�:HOW���0LW�ELOGOLFKHQ�5HSURGXFWL�
RQHQ���/HLGHQ��%ULOO�������������6���,OO�

Dgb]Z�ih\_kl\m_l�h�`bagb�b�^_yl_evghklb�ba\_klghc�neZfZg^kdhc�ibkZl_evgbpu�
fbklbdZ� ;9,,� \_dZ� :glmZg_llu� ;mjbgvhg�� W\hexpby� __� \a]ey^h\�� ba^Zgb_� ��� lhfh\
khqbg_gbc��km^v[Z� ]jmiiu�ihke_^h\Zl_e_c�\�RhleZg^bb� ��y\eyxlky�l_fhc�^ey�ih^jh[gh]h
jZkkdZaZ��<�dhgp_�ba^Zgby�ihf_s_gZ�[b[ebh]jZnby�

/LSSPDQQ�(��(QWVWHKXQJ�XQG�$XVEUHLWXQJ�GHU�$OFKHPLH��0LW�HLQHP�$QKDQJH�
=XU�lOWHUHQ�*HVFKLFKWH�GHU�0HWDOOH���+LOGHVKHLP��1HZ�<RUN��2OPV���������;9,������6���
J_ijbgl��ba^���%HUOLQ��6SULQJHU�������

<� wlhf� bklhjbh]jZnbq_kdhf� ljm^_� baeh`_gu� wahl_jbq_kdb_� agZgby� AZiZ^Z� b
<hklhdZ� gZ� ijhly`_gbb� klhe_lbc� bo� jZa\blby�� GZjy^m� k� jZaebqgufb� hddmevlgufb
gZmdZfb� \� wlhf� bkke_^h\Zgbb� kZfh_� ih^jh[gh_� hk\_s_gb_� ihemqbeZ� Zeobfby�� agZq_gb_� b
jZa\blb_� dhlhjhc� ihdZaZgh� gZ� ijbf_j_� fgh]bo� dmevlmjguo� ljZ^bpbc� ijhreh]h�
JZah[jZlvky� \� h[rbjghf� fZl_jbZe_� wlhc� dgb]b� � fh`gh� k� ihfhsvx� [b[ebh]jZnbb�
ijb\_^_gghc�\�ihkljZgbqguo�kghkdZo��b�ih^jh[gh]h�kijZ\hqgh]h�ZiiZjZlZ�

7KH�/LYLQJ��5RV\FURVV����$XJ��������������$XJ����������������+DUOHP���5R]HNUXLV
SHUV������������S����LOO�

NhlhfZl_jbZeu� b� l_dklu�� ihf_s_ggu_� \� dgb]_�� � jZkkdZau\Zxl� h[� bklhjbb
kha^Zgby�F_`^mgZjh^ghc�Rdheu�Ahehlh]h�Jha_gdj_cpZ��/HFWRULXP�5RVLFUXFLDQXP���dhlhjhc
d�fhf_glm�\uoh^Z�ba^Zgby�\�k\_l�bkihegbehkv� ���e_l��AZjh^b\rbkv� \�Gb^_jeZg^Zo� \� ����
]h^m��RdheZ�ihemqbeZ�jZkijhkljZg_gb_�\�[hevrbgkl\_�kljZg�?\jhiu��Z�lZd`_�\�KR:��gZ



��

X`gh�:f_jbdZgkdhf�b�:njbdZgkdhf� dhglbg_glZo��<� dgb]_� jZkdju\Zxlky� hkgh\u� mq_gby
Rdheu�b�[bh]jZnbb�__�hkgh\Zl_e_c�

Lh�`_�gZ�g_f_pdhf�b�njZgpmakdhf��yaudZo�

/OXOO�5���/XOOXV��5D\PXQGXV��6HOHFWHG�ZRUNV�RI�5DPRQ�/OXOO��,Q���YRO���
(G��DQG�WUDQVO��E\�$�%RQQHU����3ULQFHWRQ��1�-����3ULQFHWRQ�XQLY��SUHVV�������

Ba[jZggu_� khqbg_gby� h^gh]h� ba� kZfuo� ba\_klguo� nbehkhnh\�fbklbdh\
kj_^g_\_dh\vy�� <a]ey^u�� ^_yl_evghklv� b� ibkvf_ggh_�l\hjq_kl\h� JZcfmg^Z� Emeeby� ������
������[ueb�ihk\ys_gu�jZpbhgZevguf�Zj]mf_glZf�\�ihevam�ojbklbZgkl\Z��h[eZ^Zeb�]em[bghc
b�g_hljZabfhc�bkdj_gghklvx��hgb�hdZaZeb�\ebygb_�gZ�fgh]bo�ojbklbZgkdbo�fbkkbhg_jh\�b
fukebl_e_c�

<� ba^Zgbb� _klv� klZlvb� h� `bagb� Emeeby�� dZjlZ� Kj_^ba_fghfhjkdhc� Zd\Zlhjbb�
beexkljbjmxsZy�]_h]jZnbx�_]h�fbkkbhg_jkdhc�^_yl_evghklb��[b[ebh]jZnby�ijhba\_^_gbc
JZcfmg^Z�Emeeby��<lhjhc�lhf�kh^_j`bl�g_h[oh^bfuc�kijZ\hqguc�ZiiZjZl�

/XUNHU�0��/H[LNRQ�GHU�*|WWHU�XQG�6\PEROH�GHU�DOWHQ�bJ\SWHU��+DQGEXFK�GHU
P\VWLVFKHQ��XQG��PDJLVFKHQ��:HOW��bJ\SWHQV����%HUQ���0�QFKHQ���:LHQ���6FKHU]��������
����6���,OO�

Dmevlmjheh]bq_kdbc�b�j_eb]bh\_^q_kdbc�ZgZeba�hkgh\guo�^j_\g__]bi_lkdbo�kbf\heh\
hkgh\Zg� gZ� bamq_gbb� [hevrh]h� qbkeZ� ibkvf_gguo� iZfylgbdh\� b� njZ]f_glh\
fhgmf_glZevgh]h�bkdmkkl\Z�

Keh\Zjv� bf__l� fgh`_kl\h� jbkmgdh\�� nhlh]jZnbc� b� q_jl_`_c�� g_kdhevdh
\kihfh]Zl_evguo�mdZaZl_e_c�b�[b[ebh]jZnbx�

0DFGRQDOG�0��$��7KH� 6HFUHW� RI� 6HFUHWV�� 7KH� XQZULWWHQ� P\VWHULHV� RI� HVRWHULF
4DEEDODK����1HZ�-HUVH\��*LOOHWWH���������;,,�����S���LOO����+HSWDQJOH�ERRNV��

Dgb]Z�^Z_l�ij_^klZ\e_gb_�h�p_evghklb�b�\aZbfhk\yab�\k_o�qZkl_c�dZ[[Zebklbq_kdh]h
agZgby��bf__l�beexkljZpbb�b�ijbeh`_gby�

/D�PDJLH�DUDEH�WUDGLWLRQQHOOH��,EQ�.KDOG�Q��/D�PDJLH�HW�OD�VFLHQFH�GHV�WDOLVPDQV�
$O�.LQGL��'HV�UD\RQV�RX�WKpRULH�GHV�DUWV�PDJLTXHV�� ,EQ�:DKVKv\D��/D�FRQQDLVVDQFH�GHV
DOSKDEHWV�RFFXOWHV�GpYRLOpH��3LFDWUL[��0DGMULWL�3����/H�EXW�GHV�VDJHV�GDQV�OD�PDJLH�,QWURG�
HW�QRWHV�ELEOLRJU��GH�6�0DWWRQ���3DULV��5HW]�������������S��� LOO����%LEO��+HUPHWLFD��$OFKLPLH�
$VWURORJLH��0DJLH���6HU��0DJLH���&ROO��GLULJpH��SDU��5��$OOHDX���9RO��;9,,,��

Ba^Zgb_� ^Z_l� \hafh`ghklv� ihagZdhfblvky� k� fZ]bq_kdbfb� agZgbyfb� <hklhdZ� gZ
ijbf_j_�iZfylgbdh\� �kj_^g_\_dh\hc�ZjZ[kdhc�ebl_jZlmju��dhlhju_�\�hkgh\ghf�dZkZxlky
ZenZ\blZ��<kx�dgb]m�b�dZ`^mx�__�qZklv�ij_^\Zjyxl�\\h^gu_�klZlvb�K��FZllhgZ�

0DLHU�0���/DZV�RI�WKH�)UDWHUQLW\�RI�WKH�5RVLH�&URVVH��7KHPLV�DXUHD���)DFVLPLOH
UHSU�� RI� WKH� RULJ�� HQJO�� HG�� RI� ������ ,QWURG�� SUHI�� E\� 0�� 3�+DOO��� /RV� $QJHOHV�� 7KH
SKLORVRSKLFDO� UHVHDUFK� VRF��� ������� >��@�� ���� S��� IURQW�� SRUWU�� �� NZdkbfbe�� ba^��

/RQGRQ��%URRNH�������
FboZwev� FZc_j� ������������ �� g_f_pdbc� nbehkhn�� fbklbd�� Zeobfbd� b� \jZq�� hq_gv

ba\_klgZy�nb]mjZ� \� fbklbq_kdb� gZkljh_gguo� djm]Zo� ?\jhiu� ;9,,� \_dZ��FZc_jZ� kqblZeb
h^gbf� ba� kZfuo� \_ebdbo� Z^_ilh\� ;jZlkl\Z� jha_gdj_cp_jh\�lh]h� \j_f_gb��NZdkbfbevgh_
\hkijhba\_^_gb_��_]h�Ziheh]_lbq_kdh]h�khqbg_gby�k�i_j\h]h�Zg]ebckdh]h�ba^Zgby������]h^Z�

0DLHU�0��6\PEROD�DXUHDH�PHQVDH�GXRGHFLP�QDWLRQXP��(LQO��YRQ�.��5�+�)ULFN��
*UD]��$NDG��'UXFN�X�9HUO���$QVW����������;;9,,��>��@�������>��@�S��� LOO���NZdkbfbe��ba^��
)UDQFRIXUWL��$�+XPPLXV�������



��

�FZc_j� kha^Z\Ze� k\hb�ljZdlZlu��hkgh\u\Zykv�gZ� mq_gbyo� _]bi_lkdh]h� ]_jf_lbafZ�
ZjZ[kdhc� f_^bpbgu� �:\bp_ggZ��� kj_^g_\_dh\uo� _\jhi_ckdbo� fbklbdh\� �:ev[_jl� <_ebdbc�
NhfZ�:d\bgkdbc��JZcfmg^�Emeebc��Jh^`_j�;wdhg�b�^j����?]h�ijhba\_^_gby��gZibkZggu_� gZ
eZlugb�� hdZaZeb� hij_^_e_ggh_� \ebygb_� gZ� fbjh\haaj_gb_� jZggbo� jha_gdj_cp_jh\�
_\jhi_ckdmx�f_lZnbabq_kdmx�fukev�;9,,�;9,,,�\_dh\�

NZdkbfbevgh_� ba^Zgb_�� khojZgb\r__� aZf_qZl_evgu_� beexkljZpbb� b� hnhjfe_gb_
gZqZeZ� ;9,,� \_dZ�� bf__l� ij_^bkeh\b_� DZjeZ� NjbdZ� b� _]h� `_� ihykgbl_evguc� l_dkl� d
bdhgh]jZnbq_kdhfm�agZq_gbx�kbf\hebq_kdbo�bah[jZ`_gbc�

0DQJHW�-�-��%LEOLRWKHFD�FKHPLFD�FXULRVD��,Q���YRO���%RORJQD��)RUQL�������������
NZdkbfbe��ba^���*HQHYDH��&KRXHW�������

<�wlhf�fhgmf_glZevghf�[b[ebh]jZnbq_kdhf�ljm^_��gZibkZgghf�gZ�eZlbgkdhf�yaud_�
ij_^klZ\e_gu� dgb]b� ih� Zeobfbb� b� f_^bpbg_�� ba\_klgu_� \� ;9,,� \_d_�� Ba^Zgb_� kh^_j`bl
wgpbdehi_^bq_kdh_�baeh`_gb_�]_jf_lbq_kdbo�agZgbc�\�^mo_�lh]h�\j_f_gb�

0DQLOLXV� 0DUFXV�� /HV� DVWURORJLTXHV� RX� /D� 6FLHQFH� 6DFUpH� GX� FLHO�� ,OOXVWUp
G¶XQH�VXLWH�FRPSOqWH�GHV�JUDYXUHV�GX�³/LYUH�GHV�IDEOHV�DVWURQRPLTXHV´�GH�&��-�+\JLQXV�
VHORQ�O¶pG��GH�������,QWURG��HW�QRWHV�GH�5�$OOHDX��7UDG��HW�FRPPHQW��G¶$��*�3LQJUp���3DULV�
'HQRsO�� ������� ���� S��� LOO��� IURQW��� �%LEO�� KHUPHWLFD�� $OFKLPLH�� $VWURORJLH�� 0DJLH�� 6HU�
$VWURORJLH���&ROO��GLULJpH�SDU�5�$OOHDX��9RO��,9��

DeZkkbq_kdbc� ljZdlZl� ih� Zkljheh]bb� FZjdmkZ� FZgbebmkZ� ������������� qe_gZ
Dhjhe_\kdhc�:dZ^_fbb�gZmd��ijhn_kkhjZ�l_heh]bb��<�dgb]_�fgh]h�aZf_qZl_evguo�]jZ\xj�;9,
\_dZ��ij_^bkeh\b_��dhlhjh_�agZdhfbl�g_�lhevdh�k�^_yl_evghklvx�b�fbjh\haaj_gb_f�Z\lhjZ�
gh� b� k� p_euf� djm]hf� ijh[e_f�� dhlhju_� [ueb� \� p_glj_� \gbfZgby� � mq_guo� b� nbehkhnh\
NjZgpbb�;9,,,�\_dZ�

0DXU\� $�� � /D� PDJLH� � HW� � O¶DVWURORJLH��� 3DULV�� 'HQRsO�� ���������� S��� �%LEO�
+HUPHWLFD��$OFKLPLH��$VWURORJLH��0DJLH���6HU��0DJLH��&ROO��GLULJpH��SDU��5�$OOHDX���9RO��,,,��

Fhgh]jZnby� ba\_klgh]h� ikboheh]Z� ijhreh]h� \_dZ�� \i_j\u_� m\b^_\rZy� k\_l� \� ����
]h^m��kh^_j`bl�fZl_jbZe�ih�Zkljheh]bb�b�fZ]bb�^j_\gbo�gZjh^h\��dmevlmj_�Kj_^gbo�\_dh\�b
wihob� J_g_kkZgkZ�� A^_kv� fh`gh� gZclb� hibkZgb_� h[uqZ_\�� \_jh\Zgbc� b� jblmZeh\� ^j_\gbo
oZe^__\�� i_jkh\� b� _]bilyg�� ]j_dh\� b� jbfeyg�� fZl_jbZeu� ih� kj_^g_\_dh\hc� ^_fhgheh]bb� b
dhe^h\kl\m�

0HDG�*�5�6���7KH��&RPSOHWH�(FKRHV�IURP�WKH�*QRVLV��7KH�*QRVLV�RI�WKH�PLQG�
7KH�K\PQV�RI�+HUPHV��7KH�YLVLRQ�RI�DULGDHXV��7KH�P\VWHULHV�RI�0LWKUD��$�PLWKUDLF�ULWXDO�
7KH�K\PQ�RI�WKH�UREH�RI�JORU\�7KH�K\PQ�RI�-HVXV��7KH�JQRVWLF�FUXFLIL[LRQ��7KH�FKDOGHDQ
RUDFOHV� � � ,�	� ,,��7KH�ZHGGLQJ�VRQJ�RI�ZLVGRP��(G��E\�6�5RQDQ��� >/RQGRQ� �"@��&KWKRQLRV
ERRNV�������������S����NZdkbfbe��ba^���/RQGRQ��%HQDUHV������������

Dgb]Z��krblZy�\jmqgmx�b�ba^ZggZy�hq_gv�fZe_gvdbf�lbjZ`hf��agZdhfbl�k�h^gbf�ba
lj_o� ijhba\_^_gbc� >`hj^`Z� Jh[_jlZ� Klhm� Fb^Z� ������������� ba\_klgh]h� Zg]ebckdh]h
mq_gh]h� b� fbklbdZ�� Yauq_kdb_� b� ojbklbZgkdb_� jblmZevgu_� ]ghklbq_kdb_� ]bfgu
khihklZ\eyxlky�b�ZgZebabjmxlky�k�lhqdb�aj_gby�bo�koh^kl\Z�b�jZaebqbc�

0HDG� *�5�6�� � 7KULFH�*UHDWHVW� +HUPHV�� 6WXGLHV� LQ� KHOOHQLVWLF� WKHRVRSK\� DQG
JQRVLV��%HLQJ�D� WUDQVO�� RI� WKH� H[WDQW� VHUPRQV�DQG� IUDJPHQWV� RI� WKH� WULVPHJLVWLF� OLW���ZLWK
SUROHJRPHQD�� FRPPHQW�� DQG� QRWHV�� ,Q� �� YRO��� /RQGRQ�� � %HQDUHV�� 7KH� 7KHRVRSKLFDO
3XEOLVKLQJ�6RF��������

9RO�����3UROHJRPHQD���;9������S�
9RO�����6HUPRQV���;,������S�
9RO�����([FHUSWV�DQG�IUDJPHQWV���;,,������S�



��

I_j\uc�lhf� ij_^klZ\ey_l� bklhqgbdb� ]_jf_lbafZ� �_]bi_lkdmx� b� ^j_\g_]j_q_kdmx
ebl_jZlmjm���\lhjhc�lhf�kh^_j`bl�l_dklu�=_jf_lbq_kdh]h�DhjimkZ��Z�lj_lbc���l_dklu�
g_�\hr_^rb_�ih�l_f�beb�bguf�ijbqbgZf�\�Dhjimk��Ba^Zgb_�aZ\_jrZ_l�mdZaZl_ev�

0HHV� *�+�� 7KH� UHYHODWLRQ� LQ� WKH� ZLOGHUQHVV�� $Q� H[SRVLWLRQ� RI� WUDGLWLRQDO
SV\FKRORJ\��,Q���YRO���'HYHQWHU��.OXZHU������������

9RO�����7KH�ERRN�RI�VLJQV���6XSSOHPHQW����������>��@������S�����S�����O�GLDJU�
9RO�����7KH�ERRN�RI�EDWWOHV���6XSSOHPHQW����������>��@������S���>�@�O��GLDJU�
9RO�����7KH�ERRN�RI�VWDUV���6XSSOHPHQW����������>��@������S���>�@�S�����O�GLDJU�

<�fhgh]jZnbb�ih^gbfZ_lky�l_fZ�j_eb]bhaghc�kbf\hebdb��Fgh]hqbke_ggu_�iZjZee_eb
f_`^m� ihgylbyfb� b� jblmZevgufb� bah[jZ`_gbyfb� j_eb]bc� Bg^bb�� ;eb`g_]h� <hklhdZ�
?]bilZ�� >j_\g_c� =j_pbb� ijb\h^yl� Z\lhjZ� d� ihgbfZgbx� _^bgkl\Z� � wlh]h� g_h[tylgh]h
ihlhdZ� ^moh\ghc� bklhjbb� q_eh\_q_kl\Z�� L_dkl� jZa^_e_g� gZ� g_[hevrb_� qZklb�� gZa\Zgby
dhlhjuo� \ug_k_gu� \� h]eZ\e_gb_�� Ihke_^gbc� lhf� bf__l� ijbeh`_gb_� \� \b^_
nhlh]jZnbq_kdbo�beexkljZpbc�b�^bZ]jZff�

0HLVVQHU� :�:�� &K\PLD� SHUHQQLV�� (LQH� JDQ]KHLWOLFKH� %HWUDFKWXQJ
QDWXUSKLORVRSKLVFKHQ� � 3UlJXQJ� � GHV� VWHWLJVWlQGLJHQ� .UHLVODXIHV� HLQHU� ³LPPHUZlKGLJHQ
&KHPLH´����%LHOHIHOG��'HXWVFKHU�+HLPDW���9HUO����������;9,�������6�����%O��,OO�

JZa\blb_�obfbb�k�lhqdb� aj_gby� __�ijhbkoh`^_gby�ba�^j_\g_]j_q_kdhc�nbehkhnbb�b
\hklhqguo�ij_^klZ\e_gbc�^j_\ghklb�ihdZaZgh�\�wlhf�gZmqghf�ba^Zgbb�\�\b^_�ijhkljZgguo
pblZl� ba� :\_klu� b� _]bi_lkdbo� iZibjmkh\�� >_fhdjblZ�� :jbklhl_ey�� =_]_ey��IZjZp_evkZ�
:\bp_ggu��Nj_gkbkZ�;wdhgZ�b�l�^��Wahl_jbq_kdbc�kfuke�obfbb�dZd�gZmdb�h�ij_h[jZah\Zgbb
\_s_kl\Z��h�__�k\yab�k�[bheh]b_c��nbabdhc��f_^bpbghc��nbehkhnb_c��ikboheh]b_c�b�Zeobfb_c
jZkdju\Z_lky� gZ� ijbf_j_� h]jhfgh]h� dhebq_kl\Z� ibkvf_gguo� bklhqgbdh\�
[b[ebh]jZnbq_kdbo�kijZ\hd�b�\�h[h[sZxsbo�njZ]f_glZo�

Dgb]Z� bf__l� bf_gghc�� l_jfbgheh]bq_kdbc� b� [b[ebh]jZnbq_kdbc� mdZaZl_eb� b
beexkljZpbb�

0HQDUG�-��(��/¶�eYDQJLOH�VHORQ�7KRPDV���/HLGHQ��%ULOO���������;������S��� �1DJ
+DPPDGL�VWXGLHV��(G��E\�0�.UDXVH�>HW�DO�@�����

K_jby�dgb]��ih�bamq_gbx�_]bi_lkdbo�jmdhibk_c��h[gZjm`_gguo�\�GZ]�OZffZ^b�\�����
]h^m�� � ij_^klZ\e_gZ� \� dhee_dpbb� ^\mfy� ba^Zgbyfb�� Bo� kljmdlmjZ� h^bgZdh\Z�� l_dklu
iZfylgbdh\�him[ebdh\Zgu�\h�njZgpmakdhf�i_j_\h^_�

Ih^jh[gh_� baeh`_gb_� bklhjbb� jmdhibk_c�GZ]�OZffZ^b�� h[ahj�l_dklheh]bq_kdbo� b
bklhqgbdh\_^q_kdbo� bkke_^h\Zgbc� wlbo� ^hdmf_glh\� ij_^\Zjyxl� im[ebdZpbx� l_dklZ
?\Zg]_eby� hl� Nhfu�� <ke_^� aZ� ?\Zg]_eb_f� ke_^m_l� kZfZy� [hevrZy� qZklv� dgb]b�
ij_^klZ\eyxsZy� kh[hc� dhff_glZjbc� d� dZ`^hc� ihabpbb� l_dklZ�� ;b[ebh]jZnby� \hijhkZ�
l_jfbgheh]bq_kdbc� keh\Zjv� b� kibkhd� bklhqgbdh\� ih� K\ys_gghfm� IbkZgbx� aZ\_jrZxl
ba^Zgb_�

0HQDUG� -��(�� /¶� eYDQJLOH� GH� YHULWp��� /HLGHQ�� %ULOO�� ������� ;�� ���� S��� �1DJ
+DPPDGL�VWXGLHV��eG��E\�0�.UDXVH�>HW�DO�@�����

:gZeh]bqgh_�bkke_^h\Zgb_�?\Zg]_eby�Bklbgu��kf��ij_^u^msmx�ZgghlZpbx��

0HUNHOEDFK�5��0LWKUDV���.|QLJVWHLQ��+DLQ���������;9,������6���,OO�
<� fhgh]jZnbb� jZkkfZljb\Z_lky� � ^j_\gbc� bg^h�bjZgkdbc� [h]�FbljZ� \� j_eb]bhagh�

bklhjbq_kdhc� i_jki_dlb\_��GZ� [h]Zlhf� Zjo_heh]bq_kdhf�� ebl_jZlmjghf� b� kbf\hebq_kdhf
fZl_jbZe_�Z\lhj�^_eZ_l�ihiuldm�ij_^klZ\blv�fbkl_jbZevgmx�b�fbjh\haaj_gq_kdmx�kmlv
fbljZbafZ�� gZr_^r_]h� k\h_� ijh^he`_gb_� \� ahjhZkljbaf_� b� ]j_dh�jbfkdbo� j_eb]bhaguo



��

ij_^klZ\e_gbyo�� ijhke_`b\Z_l� ojhgheh]bx� b� ]_h]jZnbx� jZkijhkljZg_gby� wlh]h
]ghklbq_kdh]h�mq_gby�

0H\ULQN�*��7KH�&ORFNPDNHU���+DDUOHP��5R]HNUXLV�SHUV������������6�

0LHUV�+�(��/H[LNRQ�GHV�*HKHLPZLVVHQV���)UHLEXUJ�,��%U���%DXHU��������3RSSHQ
	�2UWPDQQ����;,,,������6���,OO�

Keh\Zjv�gZkqblu\Z_l�lukyqb�klZl_c�ih�bklhjbb�fbjh\hc�wahl_jbdb��hddmevlguo
gZmd��i_jkhgZebyf��QblZl_ev�gZc^_l�a^_kv�h[tykg_gby�fgh`_kl\Z�lZcguo�kbf\heh\�
ijbgZ^e_`Zsbo�jZaebqguf�mq_gbyf�b�j_eb]byf�

0LWKUDLF� VWXGLHV�� 3URFHHGLQJV� RI� WKH� )LUVW� ,QWHUQDWLRQDO� &RQJUHVV� RI� 0LWKUDLF
6WXGLHV�� ,Q� �� YRO��� (G�� E\� -�5�+LQQHOOV��� 0DQFKHVWHU�� 8QLY�� SUHVV�� 5RZPDQ�	� /LWWOHILHOG�
�����

FZl_jbZeu� <lhjh]h� f_`^mgZjh^gh]h� dhg]j_kkZ� ih� bamq_gbx� fbljZbafZ� \
FZgq_kl_j_�� ]^_� ij_^klZ\e_gu� ^hdeZ^u� ih� jZaebqguf� \hijhkZf� ijhbkoh`^_gby� b
bklhjbq_kdbf� k\yayf� wlhc� ^j_\g_cr_c� j_eb]bb� k� ^jm]bfb� nbehkhnkdh�j_eb]bhagufb
mq_gbyfb� ijhreh]h�� >\molhfgbd� bf__l� \kihfh]Zl_evgu_� mdZaZl_eb� b� [h]Zluc
beexkljZlb\guc�fZl_jbZe�

0RDNOH\�*��7KH�7DURW�FDUGV�SDLQWLQJ�E\�%RQLIDFLR�%HPER�IRU�WKH�9LVFRQWL�6IRU]D
IDPLO\��$Q�LFRQRJUDSKLF�DQG�KLVWRULFDO�VWXG\���1HZ�<RUN��3XEOLF�OLEU��������������S���LOO�

Km^v[Z�^\mo�dheh^�dZjl��gZoh^ysboky� \�Gvx�Chjd_� \�fma__�F_ljhihebl_g�� k\yaZgZ
dZd� k� bklhjb_c� jh^Z�<bkdhglb�KnhjpZ��lZd� b� k� jZa\blb_f� bdhgh]jZnbb�lZjh� \�BlZebb�
I_j\Zy�qZklv�fhgh]jZnbb���bklhjbq_kdZy��\lhjZy�ihk\ys_gZ�ZgZebam�kh^_j`Zgby�dZ`^h]h
bah[jZ`_gby��Ba^Zgb_�beexkljbjh\Zggh_�

0RQWJRPHU\� -�:��&URVV� DQG� FUXFLEOH�� -RKDQQ� 9DOHQWLQ� $QGUHDH� �����������
SKRHQL[�RI�WKH�WKHRORJLDQV��,Q���YRO���7KH�+DJXH��1LMKRII����������$UFKLYHV�,QWHUQDWLRQDOHV
G¶KLVWRLUH�GHV�LGpHV� �,QWHUQDWLRQDO�DUFKLYHV�RI�WKH�+LVWRU\�RI�LGHDV������

9RO�����$QGUHDH¶V��OLIH��ZRUG�YLHZ��DQG�UHODWLRQV�ZLWK�URVLFUXFLDQLVP�DQG�
DOFKHP\���;9,,,������S������O��LOO�

9RO�����7KH�&K\PLVFKH�+RFK]HLW�ZLWK�QRWHV�DQG�FRPPHQWDU\���;����������
S���IDFV�

>hdlhj�>`hg�Mhj\bd�Fhgl]hf_jb� ��Zf_jbdZgkdbc�mq_guc��ba\_klguc�ki_pbZebkl�\
h[eZklb�bklhjbb�nbehkhnkdhc�fukeb�?\jhiu�b�KR:��<�i_j\hf�lhf_�baeh`_gu�[bh]jZnbb
b�j_eb]bhagh�nbehkhnkdZy�dhgp_ipby�Bh]ZggZ�<Ze_glbgZ�:g^j_w��Z�lZd`_� �khihklZ\e_gb_
wlhc� dhgp_ipbb� k� j_nhjfZlhjkdhc� l_heh]b_c� ;9,,� \_dZ�� A^_kv� `_� ihdZaZgZ� k\yav
exl_jZgkl\Z� ;9,,� \_dZ� k� gZmdhc� b� bkdmkkl\hf� lh]h� \j_f_gb�� <lhjhc� lhf� ihk\ys_g
bklhjbb� ba^Zgbc� \� =_jfZgbb� b� :g]ebb� ³Obfbq_kdhc� K\Z^v[u� OjbklbZgZ� Jha_gdj_cpZ´�
A^_kv�`_�ihf_s_gZ�dhiby�Zg]ebckdh]h�\ZjbZglZ�³Obfbq_kdhc�K\Z^v[u´������]h^Z��Ba^Zgb_
bf__l�dhff_glZjbb��kijZ\hqguc�ZiiZjZl�b�beexkljZpbb�

0RULQ�-��%��5HPDUTXHV�DVWURORJLTXHV��&RPPHQW�� GX�&HQWLORTXH�GH�3WROpPpH
RX�/D�VHFRQGH�SDUWLH�GH�O¶8UDQLH�GH�0HVVLUH�1��GH�%RXUGLQ��PDUTXLV�GH�9LOOHQQHV���3DULV�
5HW]������������S���LOO����%LEO��+HUPHWLFD��$OFKLPLH��$VWURORJLH��0DJLH��6HU��$VWURORJLH���&ROO�
GLULJpH��SDU��5�$OOHDX���9RO��;9��

:kljheh]bq_kdbc� ljZdlZl� @ZgZ�;ZlbklZ� Fhj_gZ� ������������� ZkljhghfZ�
fZl_fZlbdZ� b�^hdlhjZ�f_^bpbgu�� h^gh]h� ba� ba\_klg_crbo� Zkljheh]h\� k\h_]h� \j_f_gb��<
k\_l_�Zkljheh]bq_kdbo�agZgbc�Fhj_g�hl\_qZ_l�gZ�nmg^Zf_glZevgu_�\hijhku�[ulby�

<�dgb]_�bkihevah\Zgu�j_^db_�]jZ\xju�ba�dhee_dpbb�IZjb`kdhc�H[k_j\Zlhjbb�



��

0XVDHXP� +HUPHWLFXP� UHIRUPDWXP� HW� DPSOLILFDWXP�� ,QWURG�� .�� 5�+�)ULFN��� *UD]�
$NDG�� 'UXFN�X�9HUO��� $QVW��� ������� ;/,,,�� >��@�� ���� S��� LOO��� �� I�� LOO�� ��NZdkbfbe��ba^��
)UDQFNIXUW��+HUPDQQ�D�6DQGH�������

Dgb]Z� \� p_ehf�� b� hkh[_ggh� ij_^bkeh\b_�DZjeZ�NjbdZ�� ijheb\Zxl� k\_l� gZ� bklhjbx
jha_gdj_cp_jkdbo� �ba^Zgbc� ;9,,� \_dZ��MgbdZevgu_� ]jZ\xju�b�l_dklu�gZ� eZlbgkdhf� yaud_
^Zxl� ihqm\kl\h\Zlv� k\h_h[jZab_� h^ghc� ba� kZfuo� agZqbl_evguo� \� ?\jhi_� klZjbgguo
dhee_dpbc�Zeobfbq_kdbo�ljZdlZlh\�

7KH�1DJ�+DPPDGL� OLEUDU\� LQ�(QJOLVK� �� �7UDQV��DQG� LQWURG��E\�-�0�5RELQVRQ����G
FRPSO��UHY��HG��:LWK�DQ�DIWHUZ��E\�5�6PLWK��6DQ�)UDQFLVFR�+DUSHU�	�5RZ��������;,9����
S�

Im[ebdZpby� gZ� Zg]ebckdhf� yaud_� jZgg_�ojbklbZgkdbo� ]ghklbq_kdbo� l_dklh\�
gZc^_gguo� \� ����� ]h^m� \� ?]bil_�� DZ`^uc�l_dkl� ij_^\Zjy_lky� g_[hevrbf� \klmie_gb_f�
Ba^Zgb_�kh^_j`bl��klZlvx��JbqZj^Z�KfblZ�h�kh\j_f_gghf�]ghklbpbaf_�

1DLP\�0�'DV�%XFK�GHV�0LUGDG�(LQ�/HXFKWWXUP�XQG�HLQ�+DIHQ�I�U�MHQH��GLH�VLFK
QDFK�GHU�hEHUZLQGXQJ�VHKQHQ�����EHUDUE�$XIO��+DDUOHP�5RVHNUXLV�SHUV��������;,,,�����6�

:\lhj� dgb]b� y\ey_lky� mq_gbdhf� kh\j_f_gghc� F_`^mgZjh^ghc� rdheu� Ahehlh]h
Jha_gdj_cpZ� �/HFWRULXP� 5RVLFUXFLDQXP��� E_]_g^Z�� dhlhjZy� kem`bl� l_fhc� wlhc� bklhjbb�
[ueZ� mkeurZgZ� bf� \� Eb\Zg_� b� y\beZkv� hkgh\hc� ^ey� fbklbq_kdh]h� jhfZgZ�� y\eyy� ijbf_j
ij__fkl\_gghklb� wahl_jbq_kdhc� ljZ^bpbb�� Dhjgb� e_]_g^u� e_`Zl� \� [b[e_ckdhf
ih\_kl\h\Zgbb�h�Gh_\hf�Dh\q_]_���=_jhc�ih^gbfZ_lky�gZ�\_jrbgm�g_dhc�eb\Zgkdhc�]hju��]^_
ihdhylky�hklZgdb�Dh\q_]Z��\_^hfuc� ]hjyqbf�`_eZgb_f�^moh\gh]h�kh\_jr_gkl\Z���Kx`_l
y\ey_lky� beexkljZpb_c� � b^_b� h�lhf�� qlh� gZjmr_gb_� [h`_kl\_ggh]h� ihjy^dZ� ijb\h^bl� d
ihl_j_� ]Zjfhgbb� \�`bagb�� \�lh� \j_fy� dZd� kihkh[ghklv�hklZ\blv� \k_� ebqgh_�i_j_^� ebphf
<ukr_c�kbeu�^_eZ_l�q_eh\_dZ�^hklhcguf�^moh\gh]h�mq_gbq_kl\Z�

1LFKROV�6��-XQJ�DQG�7DURW��$Q�DUFKHW\SDO�-RXUQH\��:LWK�DQ�LQWURG��E\�/��YDQ�GHU
3RVW���<RUN�%HDFK��:HLVHU���������;9������S���LOO�����O��LOO�

Bkke_^h\Zgb_�KZeeb�Gbdhek� agZdhfbl� k� g_ljZ^bpbhgguf� \a]ey^hf� gZ�lZjh��:\lhj
ijh\h^bl�iZjZee_ev�f_`^m�bah[jZ`_gbyfb�dZjl��fbnheh]bq_kdbfb�h[jZaZfb�b�ijbf_jZfb
]jZnbq_kdh]h�bkdmkkl\Z�k�iheh`_gbyfb�xg]h\hc�ikboheh]bb�

1LFROO� 0�� 3V\FKRORJLFDO� FRPPHQWDULHV� RQ� WKH� WHDFKLQJ� RI� *XUGMLHII� 	
2XVSHQVN\��,Q���YRO���%RVWRQ��/RQGRQ��6KDPEKDOD������������

9RO������������>�@������S���LOO�
9RO������������>�@�����������S���LOO�
9RO������������>�@������������S���LOO�
9RO������������>�@�������������S���LOO�
9RO������������>�@��������������S���LOO�
9RO�����,QGH[�WR�YRO�������&RPS��E\�7KH�*XUGMLHII�VRF��RI�:DVKLQJWRQ�'�&���

�������>�@������S�
:\lhj� wlh]h� ljm^Z�� ba\_klguc� Zg]ebckdbc� ikboheh]�� fgh]h� e_l� h[mqZeky� \

wahl_jbq_kdhc� ]jmii_� =_hj]by� =mj^`b_\Z� �� I_ljZ� Mki_gkdh]h�� Ikboheh]bq_kdbc
dhff_glZjbc�d�mq_gbx�=mj^`b_\Z�klZe�blh]hf�lZdh]h�hiulZ�kZfhihagZgby�

AZdexqbl_evguc�lhf�ij_^klZ\ey_l�kh[hc�l_jfbgheh]bq_kdbc�keh\Zjv�

180(1��,QWHUQDWLRQDO���UHYLHZ��IRU��WKH��KLVWRU\�RI�UHOLJLRQV��,Q����YRO���,VVXHG�E\�WKH
,QWHUQ��DVVRF�� IRU� WKH�KLVWRU\�RI� UHOLJLRQV�� ��/HLGHQ��%ULOO�������������L_dkl�gZ�Zg]e��
njZgp���g_f��b�blZe��ya�



��

DZ`^Zy� dgb]Z�� bf_xsZyky� \� dhee_dpbb�� ij_^klZ\ey_l� kh[hc� k^\h_ggu_� ghf_jZ
`mjgZeZ�� ba^Z\Z_fh]h� \� Gb^_jeZg^Zo� b� ihk\ys_ggh]h� fgh]hqbke_gguf� \hijhkZf
]ghklbpbafZ�� bklhjbb� j_eb]bc�� fbklbpbafZ� b� bklhqgbdh\_^_gby�� A^_kv� fh`gh� gZclb
fZl_jbZeu� h� fbnheh]bb� jZaguo� kljZg� b� gZjh^h\�� h� j_eb]byo� DblZy�� Bg^bb�� ?\jhiu�
:f_jbdb�� Z� lZd`_� klZlvb� h� l_o� beb� bguo� bkke_^h\Zl_eyo�� nbehkhnZo� b� j_eb]bhaguo
^_yl_eyo�

2ULHQWDOLD� FKULVWLDQD� SHULRGLFD�� ([WUDFWD��5RPD�� 3RQW�� ,QVWLWXWXP� 2ULHQWDOLXP
6WXGLRUXP���������

9RO������IDVF����$JXUVN\�0��7KH�RUGHDO�RI�D�MHZLVK�FDWKROLF�EROVKHYLN���,YDQ�
.QL]KQLN�9HWURY����������������������3�����������

<�dhee_dpbb�ij_^klZ\e_g�h^bg�ghf_j�ijh^he`Zxs_]hky�ba^Zgby��dhlhjh_�\uoh^bl�\
<hklhqghf�bgklblml_�\�Jbf_��Ghf_j�p_ebdhf�ihk\ys_g�jmkkdhc�bklhjbb��^jZfZlbq_kdbf
kh[ulbyf� Hdly[jvkdhc� j_\hexpbb�� :\lhjZ� hq_jdZ�� FboZbeZ� :]mjkdh]h�� bgl_j_km_l
p_jdh\gZy� bklhjby� wlh]h� i_jbh^Z�� j_Zdpby� ^_yl_e_c� jmkkdhc� dmevlmju� gZ� ij_^�� b
ihklj_\hexpbhggu_� dZlZdebafu� \� Jhkkbb�� P_gljZevgh_� f_klh� \� hq_jd_� aZgbfZ_l
[bh]jZnby�� \a]ey^u� b� ^_yl_evghklv� nbehkhnZ�ZgZjobklZ� B\ZgZ� K_j]__\bqZ� Dgb`gbdZ�
<_ljh\Z��BajZbey�Khehfhgh\bqZ�;eZgdZ��

3DQVRSKLD�� 8UTXHOOHQ� LQQHUHQ� /HEHQV� ]XP� +HLOH� GHU� :HOW�� (LQ� $UFKLY� LQ
]ZDQJORVHU� )ROJH� �� 1HX� NXQGJHJHEHQ� YRQ� HLQHP� &ROOHJLXP� SDQVRSKLFXP��� 0�QFKHQ�
%DUWK������������%G�

%G�������'LH�3DQVRSKLH�GHU�KHUPHWLVFKHQ�%UXGHUVFKDIW�YRP�5RVHQNUHX]���
�������������6�

$EW�����%G�������0\VWLVFKHU�)HXHUVFKHLQ��'�L��(LQH�HLQIlOWLJH�/HKUH�GHU�
���KHUPHWLVFKHQ�%UXGHUVFKDIW�LP�IL[HQ�2VWHQ��������������6���,OO�

:evfZgZob� k� nbehkhnkdbfb�� Zeobfbq_kdbfb� � b� bklhjbdh�j_eb]bhagufb� l_dklZfb�
dhlhju_� bkihevah\Zebkv�� ih� \k_c� \b^bfhklb�� \� ijZdlbd_� h^ghc� ba� ^moh\guo� rdhe
jha_gdj_cp_jh\����o�]h^h\�gZr_]h�\_dZ�

3DUDFHOVXV�� 7KH� KHUPHWLF� DQG� DOFKHPLFDO� ZULWLQJV� RI� $XUHROXV� 3KLOLSSXV
7KHRSKUDVWXV� %RPEDVW�� ,Q� �� YRO��� (G�� ZLWK� D� ELRJU�� SUHI��� HOXFLGDWRU\� QRWHV�� D� FRSLRXV
KHUPHWLF�YRFDEXODU\��DQG�LQGH[�E\�$�(�:DLWH���/RQGRQ��(OOLRWW�������

9RO�����+HUPHWLF�FKHPLVWU\���;9,������S�
9RO�����+HUPHWLF�PHGLFLQH�DQG�KHUPHWLF�SKLORVRSK\���9,,,������S�

:g]ebckdh_� ba^Zgb_� khqbg_gbc� L_hnjZklZ�IZjZp_evkZ�� \_ebdh]h� g_f_pdh]h� f_^bdZ�
obfbdZ�b�nbehkhnZ�ZeobfbdZ�i_j\hc�iheh\bgu�;9,,�\_dZ��dhlhjh_�ij_^hklZ\ey_l�qblZl_ex
\hafh`ghklv�m\b^_lv��dZdbf�h[jZahf�\�h[ebd_�IZjZp_evkZ�kh_^bgyebkv�mq_guc�ijZ]fZlbd
b�nbehkhn�]_jf_lbd�

3DUDFHOVXV�� 6lPWOLFKH� :HUNH�� ,Q� �� %G��� 1DFK� GHU� ��� ElQGLJHQ� +XVHUVFKHQ
*HVDPWDXVJDEH� ������������ ]XP� HUVWHQPDO� LQ� QHX]HLWOLFKHV� 'HXWVFK� �EHUV�� PLW� (LQO��
%LRJU���/LWHUDWXUDQJDEHQ� �XQG� �HUNOlUHQGHQ�$QPHUNXQJHQ�YHUV��YRQ�%�$VFKQHU���/HLS]LJ�
=HQWUDODQWLTXDULDW� GHU� ''5�� ��������������NZdkbfbe��ba^��� -HQD�� )LVFKHU�� �����
�����

GZklhys__� ba^Zgb_� l_dklh\� IZjZp_evkZ� iha\hey_l� ihagZdhfblvky� k� ljm^Zfb
\_ebdh]h�fukebl_ey��dhlhju_�kha^Z\Zebkv�gZ�dhehjblghf�g_f_pdhf�yaud_��Z�g_�gZ�eZlugb�
dZd� wlh� [ueh� ijbgylh� \� _]h� \j_fy�� Bf__lky� ih^jh[gh_� ij_^bkeh\b_�� [bh]jZnby� b
[b[ebh]jZnby�IZjZp_evkZ��klZlvb�h�_]h�gZmqghf�b�nbehkhnkdhf�l\hjq_kl\_�



��

3HUOHVYDXV�� /H�KDXW� OLYUH� GX�*UDDO�� ,Q� �� YRO��� (G� E\�:�$�1LW]H� DQG�7�$WNLQVRQ
-HQNLQV���1HZ�<RUN��3KDHWRQ�SUHVV�������

9RO����7H[W��YDULDQWV�DQG�JORVVDU\���;,,,������S�����O��LOO���IURQW�
9RO����&RPPHQWDU\�DQG�QRWHV���;,,������S�����O��LOO�

Im[ebdZpby� ba\_klgh]h� jhfZgZ�� Z\lhjkl\h� dhlhjh]h� ijbibku\Zeb� kwjm�I_jkb\Zex�
h^ghfm�ba�ihke_^gbo�jupZj_c�Djm]eh]h�klheZ��Kj_^g_\_dh\Zy�e_]_g^Z�h�fbklbq_kdhc�QZr_�
ba�dhlhjhc�Bbkmk�ibe�gZ�LZcghc�<_q_j_�b� \� dhlhjmx��ih�ij_^Zgbx��Bhkbn�:jbfZn_ckdbc
kh[jZe� djh\v� KiZkbl_ey�� L_dkl� gZ� blZevygkdhf� yaud_�� ij_^bkeh\b_�� dhff_glZjbb� b
ijbf_qZgby�gZ�Zg]ebckdhf�yaud_�

3HWLERQ�$�� /¶DOFKLPLH� P\VWLTXH� DX� VHXLO� GH� O¶qUH� GX� 9HUVHDX�� ([DPLQpH� j� OD
OXPLqUH�GX�7DURW��3UpI��GH�6�%DWIURL��3UROpJRPHQHV�GH�*�%pDWULFH���3DULV��7UpGDQLHO��(G�
GH�OD�0DLVQLH�������������S������I��LOO����&ROO��/HV�V\PEROHV�G¶+HUPqV��

Bkke_^h\Zgb_�agZdhfbl�k�rbjhdbf�djm]hf�ijh[e_f�ih�k_fZglbd_�LZjh��:eobfbq_kdb_
f_lZfhjnhau��aZi_qZle_ggu_�\�:jdZgZo��kem`Zl�hkgh\Zgb_f�^ey�kf_euo�mfhaZdexq_gbc�\
h[eZklb��fbklbdb��Dgb]Z�beexkljbjh\ZgZ���bf__l�lZ[ebpu�\�l_dkl_�b�[b[ebh]jZnbx�

3HWUL�&��GH��%ULHIH���+DDUOHP��5RVHNUXLV�SHUV�������������6���,OO�
DZlZjhaZ� � �^_� � �I_ljb� � �� � � h^bg� � � ba� � � hkgh\Zl_e_c� � � kh\j_f_gghc� � � ]ghklbq_kdhc

F_`^mgZjh^ghc�rdheu�Ahehlh]h�Jha_gdj_cpZ��/HFWRULXP�5RVLFUXFLDQXP�����hj]Zgbah\Zgghc�\
�����]h^m�\�Gb^_jeZg^Zo�

3HWUL�&��GH�����GHFHPEUH��������+DDUOHP��5RVHNUXLV�SHUV������������S�
Ba^Zgb_� \dexqZ_l� k_fv� \uklmie_gbc� Z\lhjZ� gZ� dhgn_j_gpbyo� rdheu� Ahehlh]h

Jha_gdj_cpZ� � �/HFWRULXP� 5RVLFUXFLDQXP�� b� ijbmjhq_gh� d� ���e_lbx� kem`_gby� DZlZjhau� ^_
I_ljb�

Lh�`_�gZ�g_f_pdhf�b�njZgpmakdhf�yaudZo�

3HWUL�&��GH��7KH�*ROGHQ�5RV\FURVV����+DDUOHP��5RVHNUXLV�SHUV�������������S�
H� kbf\hebd_� b� hkgh\guo� ihgylbyo� rdheu� Ahehlh]h� Jha_gdj_cpZ� �/HFWRULXP

5RVLFUXFLDQXP��

Lh�`_�gZ�g_f_pdhf�b�njZgpmakdhf�yaudZo�

3HWUL�&��GH��'DV�OHEHQGH�:RUW���+DDUOHP��5RVHNUXLV�SHUV�������������6�
H[�bklhjbb�wahl_jbq_kdbo�kbf\heh\��h�\hklhqguo�b�aZiZ^guo�dhjgyo�mq_gby

kh\j_f_gghc�rdheu�Ahehlh]h�Jha_gdj_cpZ��/HFWRULXP�5RVLFUXFLDQXP��

3HWUL�&��GH��/D�5RVH�&URL[�G¶2U����H�pG���+DDUOHP��5RVHNUXLV�SHUV������������
S�

Kh\j_f_ggZy� ]ghklbq_kdZy� bgl_jij_lZpby� ljZ^bpbhgguo� ^ey� ojbklbZgkdhc
wahl_jbdb� kbf\heh\� b� ihgylbc�� k_fv� h]g_c�� k\ys_ggh_� ycph�� ojZf�� dj_kl�� fbdjhdhkf�
]ghklbq_kdbc� k\_l� b� l�^�� K� ihabpbc� ^moh\ghc� rdheu� Ahehlh]h� Jha_gdj_cpZ
jZkkfZljb\Zxlky�fgh]b_�dexq_\u_�baj_q_gby�OjbklZ�

3HWUL�&��GH��7KH�6HDO�RI�5HQHZDO���+DDUOHP��5RVHNUXLV�SHUV�������������S�
JZatykg_gb_�g_kdhevdbo�jblmZevguo�l_dklh\�^moh\ghc�rdheu�Ahehlh]h�Jha_gdj_cpZ�

P_ev�Z\lhjZ���ihfhqv�mq_gbdm�Rdheu�ba[_`Zlv�fgh]bo�eh\mr_d�gZ�imlb�d��;h`_kl\_gghc
jh^bg_�

Lh�`_�gZ�njZgpmakdhf�b�g_f_pdhf�yaudZo�

3HWUL�&��GH��6HYHQ�YRLFHV�VSHDN���+DDUOHP��5RV\FURVV�SUHVV�������������S�



��

Dgb]Z�hk\_sZ_l�k\yav�mq_gby�rdheu�Ahehlh]h�Jha_gdj_cpZ��/HFWRULXP�5RVLFUXFLDQXP�

k�]ghklbq_kdbfb���_]bi_lkdhc��dblZckdhc�b�ojbklbZgkdhc����ljZ^bpbyfb�
Lh�`_�gZ�g_f_pdhf�b�njZgpmakdhf�yaudZo�

3HWUL�&��GH��7UDQVILJXUDWLRQ���+DDUOHP��5RVHNUXLV�SHUV������������S�
H[jZsZykv� d� l_dklZf� MiZgbrZ^� b� >Zh� ^_� Pabg�� Z\lhj�� k� ihabpbc� mq_gby� rdheu

Ahehlh]h�Jha_gdj_cpZ��ihdZau\Z_l�ijhp_kk�\hajh`^_gby�[_kkf_jlghc�>mrb�\��q_eh\_d_�
Lh�`_�gZ�g_f_pdhf�yaud_�

3HXFNHUW� :�(��'LH� 5RVHQNUHXW]HU�� =XU� *HVFKLFKWH� HLQHU� 5HIRUPDWLRQ��� -HQD�
'LHGHULFKV���������9,,������6���,OO���>�@�%O��,OO���)URQW�

Fhgh]jZnby�h� deZkkbq_kdbo�jha_gdj_cp_jZo��:\lhj�jZkkdZau\Z_l�h[�bklhqgbdZo� bo
mq_gby� b� h� ijhp_kk_� _]h� jZkijhkljZg_gby��Hkh[_ggh� bgl_j_kguf� y\ey_lky� \hijhk� h� k\yab
jha_gdj_cp_jh\� k� j_nhjfZlhjkdbf� ^\b`_gb_f� \� =_jfZgbb�� Ba^Zgb_� bf__l� mdZaZl_ev�
beexkljZpbb�b�ijbf_qZgby�

3KLODOHWKHV� (�� /¶HQWUpH� RXYHUWH� DX� SDODLV� IHUPp� GX� URL�� 7UDG��� YDULDQWHV� HW
QRWHV� ELEOLRJU�� GH� 0�3UpDXG��� 3DULV�� 'HQRsO�� ������� ����� >�@� S��� �� I�� LOO�� �%LEO�KHUPHWLFD�
$OFKLPLH��$VWURORJLH��0DJLH��6HU��$OFKLPLH�&ROO��GLULJpH�SDU�5�$OOHDX��9RO��9��

LjZdlZl�� him[ebdh\Zgguc� \� wlhc� dgb]_�� y\ey_lky� h^gbf� ba� ]eZ\guo� nbehkhnkdbo
]_jf_lbq_kdbo� khqbg_gbc� k_j_^bgu� ;9,,� \_dZ�� GZjy^m� k� l_hj_lbq_kdhc� qZklvx�� a^_kv
ij_^klZ\e_g� Zeobfbq_kdbc� ijhp_kk� bgbpbZlbq_kdh]h� \ha^_ckl\by� >moZ� gZ� q_eh\_dZ�� Wlh
gh\uc�i_j_\h^�k�eZlbgkdh]h�yaudZ�gZ�njZgpmakdbc��dhlhjuc��ih�k\b^_l_evkl\m�ba^Zl_e_c�
[he__� lhq_g�� q_f� klZjuc� njZgpmakdbc� i_j_\h^�� k^_eZgguc� aZ� ^\Z� klhe_lby� ^h� wlh]h�
Ijbf_qZgby�� [b[ebh]jZnby� b� beexkljZpbb� ihfh]Zxl� emqr_� jZah[jZlvky� \� kh^_j`Zgbb
l_dklZ�

3LFDWUL[�� 'DV� =LHO� GHV�:HLVHQ� YRQ� 3VHXGR�0DJULWL�� 7UDQVO�� LQWR� *HUPDQ� IURP
WKH�$UDELF�E\�+�5LWWHU� DQG�0�3OHVVQHU���1HQGHOQ��.UDXV� UHSULQW�� ������� /;;9,,,�� ����6��
�6WXGLHV� RI� WKH�:DUEXUJ� ,QVW�� �� (G�� E\�*�� %LQJ�� 9RO�� �������J_ijbgl��ba^��� /RQGRQ�
:DUEXUJ�,QVW��8QLY��RI�/RQGRQ�������

:dZ^_fbq_kdh_� ba^Zgb_�� ij_^klZ\eyxs__� kh[hc� g_f_pdbc� i_j_\h^� kj_^g_\_dh\hc
ZjZ[kdhc� jmdhibkb�� \� dhlhjhc� ij_^klZ\e_gu� ZjZ[kdZy� dhkfheh]by�� fZ]by� b� Zkljheh]by�
Bkke_^h\Zl_eb�ih^q_jdb\Zxl�kms_kl\h\Zgb_�k\yab�f_`^m�^j_\g_]j_q_kdhc�f_lZnbabdhc�b
fbjh\haaj_gb_f� Z\lhjZ� ljZdlZlZ�� qlh� ih^l\_j`^Z_l� k\yab�� kms_kl\h\Z\rb_� f_`^m
AZiZ^guf�fbjhf�b�<hklhdhf�\�Kj_^gb_�\_dZ�

KijZ\hqguc� ZiiZjZl� dgb]b� qj_a\uqZcgh� [h]Zl�� ^\Z� ij_^bkeh\by�� [hevrZy� \\h^gZy
qZklv��dhff_glZjbb��ZenZ\blgh�gmf_jheh]bq_kdb_�khhl\_lkl\by�b�[b[ebh]jZnby�

3RWW�&�0�)���)UDQFLV��%DFRQ��DQG��KLV�VHFUHW�VRFLHW\��$Q�$WWHPSW�WR�&ROOHFW�DQG
8QLWH�WKH�/RVW�/LQNV�RI�D�/RQJ�DQG�6WURQJ�&KDLQ���1HZ�<RUN��$06�SUHVV�������������S���LOO�
J_ijbgl��ba^���&KLFDJR��6FKXOWH�������

Fhgh]jZnby� ihk\ys_gZ� nbehkhnkdbf� \a]ey^Zf� NjwgkbkZ� ;wdhgZ� ������������

hdZaZ\r_]h� \ebygb_� gZ� jZa\blb_� aZiZ^ghc� nbehkhnbb� b� wdki_jbf_glZevgh]h� gZmqgh]h
f_lh^Z� bkke_^h\Zgby� gZ� ijhly`_gbb� ;9,,� �� ;9,,,� \_dh\�� IjbklZevgh_� \gbfZgb_� Z\lhjZ
khkj_^hlhq_gh�gZ�b^_yo�;wdhgZ��dhlhju_�ihemqbeb�k\h_�jZa\blb_� \�mq_gbb�jha_gdj_cp_jh\
;9,,�b�njZgdfZkhgh\�;9,,,���;,;�\_dh\���Ba^Zgb_�beexkljbjh\Zggh_�

3ULWFKDUG� $�� $OFKHP\�� $� ELEOLRJUDSK\� RI� HQJOLVK�ODQJXDJH� ZULWLQJV��/RQGRQ�
%RVWRQ��+HQOH\��5RXWOHGJH��7KH�/LEUDU\�$VVRFLDWLRQ���������9,,������S�



��

Ih�k\b^_l_evkl\m�ba^Zl_e_c��wlh�i_j\Zy�\�k\h_f�jh^_�b�]eZ\gZy�gZ�k_]h^gyrgbc�^_gv
[b[ebh]jZnby� ih� Zeobfbq_kdhc� ebl_jZlmj_� gZ� Zg]ebckdhf� yaud_�� I_jbh^� \j_f_gb�� dh]^Z
\uoh^beb�\dexq_ggu_�kx^Z�dgb]b��hq_gv�\_ebd���k�dhgpZ�;9,�\_dZ�ih������]h^��JZaghh[jZagZ
l_fZlbdZ�wlh]h�ba^Zgby��GZ�_]h�kljZgbpZo�gZreb�k\h_�f_klh�Zeobfbq_kdb_�l_dklu�AZiZ^Z
b� <hklhdZ� b� l_� nbehkhnkdb_�� _kl_kl\_ggh�gZmqgu_�� bkdmkkl\h\_^q_kdb_� b� hddmevlgu_
ba^Zgby�� dhlhju_� bf_xl� hlghr_gb_� d� Zeobfbb�� Ij_^bkeh\b_�� \\_^_gb_�� ijbeh`_gby� b
mdZaZl_ev�ihfh]ml�ihevah\Zlvky�[b[ebh]jZnb_c�

3WROHPHH�&��/D�7pWUDELEOH�RX�/HV�TXDWUH�OLYUHV�GHV� MXJHPHQWV�GHV�DVWUHV��6XLYL
GH� /H� FHQWLORJXH� RX� /HV� FHQW� VHQWHQFHV��� 3DULV�� 'HQRsO�� ���������� S��� LOO��� IURQW��� �%LEO�
+HUPHWLFD��$OFKLPLH��$VWURORJLH��0DJLH���6HU��$VWURORJLH���&ROO��GLULJpH��SDU��5�$OOHDX���9RO�
;,��

:e_dkZg^jbckdbc�fZl_fZlbd��]_h]jZn�b�Zkljhghf�DeZ\^bc�Ilhe_f_c��hd������hd����
]��� f_gvr_� ba\_kl_g� dZd� Zkljheh]�� Ihwlhfm� q_luj_� dgb]b�� him[ebdh\Zggu_� \� k_jbb
³;b[ebhl_dZ� ]_jf_lbdZ´�� bgl_j_kgu� dZd� k\b^_l_evkl\h� ^j_\g_c� Zkljheh]bq_kdhc
ljZ^bpbb�� e_`Zs_c� \� hkgh\_� kj_^g_\_dh\h]h� hddmevlbafZ�� Dgb]Z� beexkljbjh\ZgZ
jbkmgdZfb�;mr_��E_de_jdZ��ba�³=j_q_kdhc�Zkljheh]bb´��������

5HDG� -�� 3UHOXGH� WR� FKHPLVWU\�� $Q� RXWOLQH� RI� DOFKHP\�� LWV� OLWHUDWXUH� DQG
UHODWLRQVKLSV���/RQGRQ��%HOO���������;;,9������S���LOO��>��@�O��LOO���IURQW�

=h\hjy� h[� bklhdZo� Zeobfbb�� Z\lhj� hk\_sZ_l� bklhjbx� nbehkhnbb�� _kl_kl\_gguo
gZmd� b� Zkljheh]bb�� Z� lZd`_� jZkkfZljb\Z_l� ki_pbZevgu_� obfbdh�l_ogheh]bq_kdb_
ijh[e_fu�� ;_amkeh\guf� ^hklhbgkl\hf� fhgh]jZnbb� y\ey_lky� gZebqb_� [hevrhc� ]eZ\u�
ihk\ys_gghc� Zeobfbq_kdhc� ebl_jZlmj_�� LZd`_� ij_^klZ\eyxl� bgl_j_k� fgh]hqbke_ggu_
iZjZee_eb�f_`^m�Zeobfb_c�b�fmaudhc��<�ijbeh`_gbb�Z\lhj�^Z_l�nbehkhnkdh�Zeobfbq_kdbc
ZgZeba�fmaudZevgh]h�ijhba\_^_gby��khihklZ\eyy�ghlgu_�kbf\heu�k�obfbq_kdbfb�ijhp_kkZfb
b�nhjfmeZfb�

<� dhgp_�ba^Zgby�bf_xlky� ]ehkkZjbc��ijbf_qZgby��[b[ebh]jZnby�b� mdZaZl_ev��Dgb]Z
beexkljbjh\ZgZ�klZjbggufb�]jZ\xjZfb�

5HJDUGLH� ,�� 'DV� PDJLVFKH� 6\VWHP� GHV� *ROGHQ� 'DZQ�� ,Q� �� %G��� +UVJ�� GHU
GHXWVFKHQ� $XVJ�� +��'�/HXHQEHUJHU�� ,QV� 'HXWVFKH� �EHUWU�� YRQ� 5�3DZORZVNL
X�-�:LFKPDQQ���)UHLEXUJ�LP�%UHLVJDX��%DXHU������������

Fhgh]jZnby� jZkkdZau\Z_l� h� dZ[[Zebklbq_kdbo� b� jha_gdj_cp_jkdbo� ljZ^bpbyo
Hj^_gZ�Ahehlhc� AZjb�� _]h� jblmZeZo� b� bgbpbZpbyo��Ba^Zgb_� beexkljbjh\Zggh_�� kh^_j`bl
[b[ebh]jZnbq_kdb_�kibkdb��ijbf_qZgby�b�mdZaZl_ev�

5LMFNHQERUJK�-���YDQ��&KULVWLDQRSROLV��(UNOlUXQJ�GHU�HUVWHQ�VLHEHQ�.DSLWHO
GHV�:HUNHV�5HLSXEOLFDH�&KULVWLDQRSROLWDQDH�GHVFULSWLR�YRQ�-�9�$QGUHDH�������EHUDUE�
$XVJ���+DDUOHP��5RVHNUXLV�SHUV�������������6���3RUWU�

Yg� � � \Zg� � Jwcd_g[hj]� � �� � � h^bg� � � ba� � � hkgh\Zl_e_c� � � kh\j_f_gghc� � � ]ghklbq_kdhc
F_`^mgZjh^ghc�rdheu�Ahehlh]h�Jha_gdj_cpZ��/HFWRULXP�5RVLFUXFLDQXP�����hj]Zgbah\Zgghc�\
�����]h^m�\�Gb^_jeZg^Zo�

<� wlhc� dgb]_� kh[jZgu�fukeb� h� khqbg_gbb�Bh]ZggZ�<Ze_glbgZ�:g^j_w� ³5HLSXEOLFDH
&KULVWLDQRSROLWDQDH´�� ihy\b\r_fky� \� ����� ]h^m� gZ� eZlbgkdhf� yaud_�� GZibkZggZy� \� ]h^u
<lhjhc�fbjh\hc�\hcgu�dgb]Z�YgZ�\Zg�Jwcd_g[hj]Z�ihkem`beZ�hkgh\hc�^ey�ojZfh\uo�kem`[
mq_gbdh\�^moh\ghc�rdheu�

Lh�`_�gZ�njZgpmakdhf�yaud_�



��

5LMFNHQERUJK� -�� � YDQ�� � 7KH� FRPLQJ� 1HZ�0DQ��� +DDUOHP�� 5RVHNUXLV� SHUV�
������:RUPHUYHHU��$PVWHUGDP��0H\HU����9,,,������S����5HQRYD�OLEU���1����

Nbehkhnkdbc� ljm^�� \� dhlhjhf� baeh`_gZ� lhqdZ� aj_gby� kh\j_f_ggh]h� ]ghklbdZ� gZ
bklhjbx�� j_eb]bx�� ihagZgb_� b� ^moh\gmx� w\hexpbx� q_eh\_dZ��:\lhj� dgb]b� ]h\hjbl� h�lhf�
qlh� gb� h`b^Z_fh_� fgh]bfb� \_jmxsbfb� \lhjh_� ijbr_kl\b_� OjbklZ�� gb� jZagh]h� jh^Z
�mqbl_ey�� g_� ^Z^ml� q_eh\_dm� bkdhfh]h� hk\h[h`^_gby�� \_jgmlvky� \� Hlqbc� >hf� fh`_l
lhevdh�\hajh`^_gguc�fbdjhdhkfhk��h[eZ^Zxsbc�kh\_jr_ggh�gh\hc�ebqghklvx��g_�bf_xs_c
gbq_]h� h[s_]h� k� gZr_c� ^bZe_dlbq_kdhc� ijbjh^hc�� <� dhgp_� dgb]b� �� l_jfbgheh]bq_kdbc
keh\Zjv�b�mdZaZl_ev�

Lh�`_�gZ�g_f_pdhf�b�njZgpmakdhf�yaudZo�

5LMFNHQERUJK� -�� YDQ�'HPDVNLHUXQJ��� ��� �EHUDUE�� $XIO��+DDUOHP�� 5RVHNUXLV
SHUV�������������6�

Kh\j_f_ggZy� ]ghklbq_kdZy� bgl_jij_lZpby� dexq_\uo� ihgylbc�� q_eh\_q_kdb_�l_eh� b
^mrZ�� ebqghklv�b�fZdjhdhkfhk�� ojbklbZgkl\h�b�^jm]b_�j_eb]bb��bklhjby�b�[m^ms__�fbjZ�
Dgb]Z� kh^_j`bl� jZkkdZa� h� kh\j_f_gghf� ]ghklbq_kdhf� [jZlkl\_�� kha^Zgghf� \� wlhf�fbj_
lvfu�b�kf_jlb��qlh[u�ihfhqv�\k_f�bsmsbf�klZlv�gZ�imlv�hk\h[h`^_gby�

Lh�`_�gZ�njZgpmakdhf�b�g_f_pdhf�yaudZo�

5LMFNHQERUJK�-���YDQ��7KH�(JLSWLDQ�$UFK�*QRVLV�DQG� LWV�FDOO� LQ� WKH�HWHUQDO
SUHVHQW�� ,Q���SW���3URFODLPHG�DQG�H[SODLQHG�DJDLQ� IURP� WKH�7DEXOD�6PDUDJGLQD�DQG� WKH
&RUSXV�+HUPHWLFXP�RI�+HUPHV�7ULVPHJLVWXV�E\�-�YDQ�5LMFNHQERUJK��+DDUOHP��5RVHNUXLV
SHUV������������

:\lhj�ZgZebabjm_l�l_dklu��³&RUSXV�+HUPHWLFXP´��=_jf_kZ�Ljbkf_]bklZ�b��³7DEXOD
6PDUDJGLQD´� b� ijboh^bl� d� \u\h^m� h� gZklmie_gbb� aZdexqbl_evghc� nZau� \� bklhjbb
q_eh\_q_kl\Z��dh]^Z��Kugu�;h]Z��hdZau\Zxl�ihfhsv�ex^yf��m`_�g_�\hiehsZykv�gZ�A_fe_�

Lh�`_�gZ�njZgpmakdhf�yaud_�

5LMFNHQERUJK�-���YDQ���(OHPHQWDU\�SKLORVRSK\�RI�WKH��PRGHUQ�5RV\FURVV���H
HG���UHY�����+DDUOHP��5RVHNUXLV�SHUV�������������S�

:\lhj� baeZ]Z_l� hkgh\gu_� iheh`_gby�nbehkhnbb� kh\j_f_gghc� ]ghklbq_kdhc�rdheu
Ahehlh]h� Jha_gdj_cpZ� b� jZkkfZljb\Z_l� k� wahl_jbq_kdbo� ihabpbc� \hijhku� bg\hexpbb� b
w\hexpbb� q_eh\_q_kl\Z�� ih^q_jdb\Z_l� \Z`ghklv� ijhp_kkZ� \hajh`^_gby� q_eh\_dZ� b� _]h
kiZk_gby�

Lh�`_�gZ�g_f_pdhf�yaud_�

5LMFNHQERUJK�-��YDQ��'LH�*HKHLPQLVVH�GHU�%UXGHUVFKDIW�GHV�5RVHQNUHX]HV�
(VRWHULVFKH� $QDO\VH� GHV� JHLVWLJHQ� 7HVWDPHQWV� GHV� 2UGHQV� YRP� 5RVHQNUHX]�� ,Q� �� 7��
+DDUOHP��5RVHNUXLV�SHUV������������

7�����'DV�%HNHQQWQLV�GHU�%UXGHUVFKDIW�GHV�5RVHQNUHX]HV������EHUDUE�
$XIO����������;;,;�����6�

7�����'LH�DOFKLPLVFKH�+RFK]HLW�GHV�&KULVWLDQ�5RVHQNUHX]��&K\PLVFKH�
+RFK]HLW�&KULVWLDQL�5RVHQNUHXW]�$QQR��������7�����������/;;9������
6���,OO���>�@�%O��,OO�

<� k\h_f� ZgZeba_� mq_gby� deZkkbq_kdbo� jha_gdj_cp_jh\� Z\lhj� qZklh� h[jZsZ_lky� d
Zeobfbq_kdbf�kbf\heZf�b�]h\hjbl�h�_]h�bklhdZo��yaudhf�kh\j_f_ggh]h�]ghklbdZ�

5LMFNHQERUJK�-���YDQ��'HL�JORULD�LQWDFWD��7KH�FKULVWLDQ�P\VWHU\�RI�LQLWLDWLRQ�RI
WKH� KRO\� 5RV\FURVV� IRU� WKH� QHZ� HUD��� +DDUOHP�� 5RVHNUXLV� SHUV�� ������ �� ;,,,�� ���� S�� �
�:RUPHUYHHU��$PVWHUGDP��0HLMHU��



��

:\lhj� jZkdju\Z_l� kmlv� ojbklbZgkdbo� fbkl_jbc� ihk\ys_gby�� baeh`_gguo
kbf\hebq_kdbf� yaudhf� \� dgb]Zo� Gh\h]h� AZ\_lZ� b� kms_kl\mxsbo� \� Rdhe_� Ahehlh]h
Jha_gdj_cpZ��Dgb]Z�kha^Z\ZeZkv�\�]h^u�<lhjhc�fbjh\hc�\hcgu�

Lh�`_�gZ�njZgpmakdhf�yaud_�

5LMFNHQERUJK�-��YDQ��7KH�*QRVLV� LQ� SUHVHQW�GD\�PDQLIHVWDWLRQ�� ��+DDUOHP�
5RVHNUXLV�SHUV�������������S�����5HQRYD�OLEU���1����

WlZ�dgb]Z�agZdhfbl�k�\hafh`ghklyfb��dhlhju_�ihy\eyxlky�i_j_^�q_eh\_q_kl\hf�\
_]h�^moh\ghf�\hajh`^_gbb�\�gZrm�wihom��h[�wlZiZo�Imlb��dhlhju_�g_h[oh^bfh�^ey�wlh]h
ijhclb�mq_gbdm�kh\j_f_gghc�]ghklbq_kdhc�Rdheu�

Lh�`_�gZ�njZgpmakdhf�b�g_f_pdhf�yaudZo�

5LMFNHQERUJK�-���YDQ��'HU�.HXOHQPHQVFK��(LQ�$XIUXI�DQ� MXQJH�0HQVFKHQ��
���EHUDUE��$XVJ��+DDUOHP��5RVHNUXLV�SHUV�������������6�

H[jZs_gb_�d�fheh^_`b�k�ij_^hkl_j_`_gb_f�h�ljm^ghklyo�gZ�imlb�^moh\gh]h�jhklZ
b� \hafh`ghklb� bo� ij_h^he_gby� k� ihfhsvx� g_ij_oh^ysbo� p_gghkl_c�� gZdhie_gguo
q_eh\_q_kl\hf�

Lh�`_�gZ�njZgpmakdhf�yaud_�/H�SqUH�0DVVXH�RX�'H�OD�ORL�GH�OD�MXQJOH�j�OD�ORL�GLYLQH�
8Q�DSSHO�D�OD�MHXQHVVH��

5LMFNHQERUJK�-���YDQ��/LJKW�RYHU�7LEHW���+DDUOHP��5RVHNUXLV�SHUV�����������
S�

DjZldZy�bklhjby�eZfZbafZ��h[tykg_gb_�_]h�kmsghklb�b�ijZdlbd��\b[jZpbhggh_
\ha^_ckl\b_�fZglj�dZd�baemq_gb_�[h`_kl\_ggh]h�Mgb\_jkZevgh]h�;jZlkl\Z��

5LMFNHQERUJK�-�YDQ�7KH�/LJKW�RI�WKH�:RUOG��+DDUOHP��5RVHNUXLV�SHUV�������
���S�

Dgb]Z�[ueZ�gZibkZgZ�kjZam�ihke_�<lhjhc�fbjh\hc�\hcgu�b�]h\hjbl�h�\hafh`ghklb
h[gh\e_gby�fbjZ�� h� � \hajh`^_gbb� q_eh\_dZ� \�>mo_��:\lhj� ZgZebabjm_l� aZih\_^b�GZ]hjghc
ijhih\_^b�?\Zg]_eby�hl�FZln_y�k�ihabpbc�kh\j_f_ggh]h�]ghklbdZ�

Lh�`_�gZ�njZgpmakdhf�yaud_�

5LMFNHQERUJK�-��YDQ��7KH�0\VWHU\� RI� WKH� %HDWLWXGHV�� �+DDUOHP�� 5RVHNUXLV
SHUV�������������S�

:\lhj�]h\hjbl�h�_\Zg]_evkdbo�AZih\_^yo�[eZ`_gkl\Z�dZd�h�]ghklbq_kdbo�fbkl_jbyo�
^Z\Zy�dZ`^hc�ba�gbo�k\hx�bgl_jij_lZpbx�

<� dhgp_� dgb]b� bf__lky� keh\Zjv�Lh� `_� gZ� g_f_pdhf� yaud_� �'DV� 0\VWHULXP� GHU
6HOLJSUHLVXQJHQ��

5LMFNHQERUJK�-��YDQ��7KH�0\VWHU\�RI�/LIH�DQG�GHDWK�� ��+DDUOHP��5RVHNUXLV
SHUV������������S�

LZcgm�`bagb�b�kf_jlb�q_eh\_dZ�Z\lhj�jZkdju\Z_l�k�ihabpbc�]ghklbq_kdh]h�mq_gby�h
;h`_kl\_gghf� ihjy^d_�� h� iZ^_gbb� bagZqZevgh]h� Q_eh\_dZ�� h� [h`_kl\_gghf� ieZg_� _]h
kiZk_gby��\�k\yab�k�q_f�h[tykgy_l�bklbggmx�p_ev�b�kfuke�`bagb�kh\j_f_ggh]h�q_eh\_dZ�

Lh�`_�gZ�njZgpmakdhf�b�g_f_pdhf�yaudZo�

5LMFNHQERUJK�-��YDQ��$�1HZ�&DOO��2I� WKH� VHSWXSOH�ZRUOG�EURWKHUKRRG�RI� WKH
JROGHQ�5RV\FURVV�DW�WKH�WXUQLQJ�SRLQW�RI�WKH�WZHQWLHWK�FHQWXU\��SURFODLPHG�RQ�:HGQHVGD\
�UG�DQG�7KXUVGD\��WK�6HSWHPEHU������DW�:LHVEDGHQ����H�HG���+DDUOHP��5RVHNUXLV�SHUV�
���������S�



��

L_dkl�\uklmie_gby�YgZ�\Zg�Jwcd_g[hj]Z�����fZjlZ������]h^Z�gZ�dhgn_j_gpbb�Rdheu
Ahehlh]h� Jha_gdj_cpZ�� KjZ\gb\Zy� k\h_� h[jZs_gb_� k� ³)DPD� )UDWHUQLWDWLV´� deZkkbq_kdbo
jha_gdj_cp_jh\��Z\lhj�]h\hjbl��qlh�fbj�\klmibe�\�gh\uc�i_jbh^��dh]^Z�q_eh\_q_kl\m�[m^ml
^Zgu� gh\u_� \hafh`ghklb� kiZk_gby�� >moh\gZy� rdheZ�� kha^Z\rZy� aZ� \j_fy� k\h_]h
kms_kl\h\Zgby� ojbklhp_gljbqgh_� kbeh\h_� ihe_�� ]hlh\Z� ihfhqv� \k_f� \ha\jZlblvky� \
bagZqZevguc�Hlqbc�>hf�

Lh�`_�gZ�njZgpmakdhf�b�g_f_pdhf�yaudZo�

5LMFNHQERUJK�-���YDQ��7KH�1XFWKHPHURQ�RI�$SROORQLXV�RI�7\DQD����+DDUOHP�
5RVHNUXLV�SHUV�������������S�

JZ[hlZ� ihk\ys_gZ� mq_gbx� hkgh\Zl_ey� g_hibnZ]hj_ckdhc� rdheu� ^j_\g_]j_q_kdhfm
fbklbdm� b�nbehkhnm� :iheehgbx� LbZgkdhfm� ��� \���� qvy� ^_yl_evghklv�� ih� fg_gbx� Z\lhjZ�
[ueZ�hq_gv�\Z`gZ�^ey�jZa\blby�wahl_jbdb�

Lh�`_�gZ�njZgpmakdhf�b�g_f_pdhf�yaudZo�

5LMFNHQERUJK�-��YDQ��7KH�SUREOHP�RI�&DQFHU�DQG�LWV�WKUHHIROG�WUDQVILJXULVWLF
SURFHVV���+DDUOHP��5RVHNUXLV�SHUV������������S�

:gZeba� ikbobq_kdbo� b� nbabq_kdbo� ijh[e_f� kh\j_f_ggh]h� q_eh\_dZ� �gZ� ijbf_j_
aZ[he_\Zgby�jZdhf���Ijbqbgm�djbabkh\�b�g_kqZklbc�\�fbj_�Z\lhj�\b^bl�\�ihl_j_�q_eh\_dhf
k\yab�k�[h`_kl\_gguf�

5LMFNHQERUJK� -�� YDQ�� 7KH� 6HFUHWV� RI� WKH� %URWKHUKRRG� RI� WKH� 5RV\FURVV�
(VRWHULF� DQDO\VLV� RI� WKH� VSLULWXDO� WHVWDPHQW� RI� WKH� RUGHU� RI� WKH� 5RV\FURVV�� ,Q� �� YRO��
+DDUOHP��5RVHNUXLV�SHUV������������

9RO�����7KH�FDOO�RI�WKH�EURWKHUKRRG�RI�WKH�5RV\FURVV��(VRWHULF�DQDO\VLV�RI�
WKH�)DPD�)UDWHUQLWDWLV�5�&����������;/,,������S���LOO�

9RO�����7KH�FRQIHVVLRQ�RI�WKH�EURWKHUKRRG�RI�WKH�5RV\FURVV��(VRWHULF� C
DQDO\VLV�RI�WKH�&RQIHVVLR�)UDWHUQLWDWLV�5�&����������;;;�����S�

Dgb]Z� kh^_j`bl� wahl_jbq_kdbc� ZgZeba� fZgbn_klh\� deZkkbq_kdbo� jha_gdj_cp_jh\
³)DPD� )UDWHUQLWDWLV´� b� ³&RQIHVVLR� )UDWHUQLWDWLV´�dhlhju_� kem`Zl� \Z`g_crbf� bklhqgbdhf
gZrbo�agZgbc�h[�wlhf�]ghklbq_kdhf�[jZlkl\_�

5LMFNHQERUJK�-��YDQ��/HV�6HFUHWV�GH�OD�IUDWHUQLWp�GH�OD�5RVH�&URL[��$QDO\VH
pVRWpULTXH�GX�WHVWDPHQW�VSLULWXHO�GH�O¶RUGUH�GH�OD�5RVH�&URL[��,Q���YRO��9RO���������+DDUOHP�
5RVHNUXLV�SHUV������������

9RO�����/¶DSSHO�GH�OD�IUDWHUQLWp�GH�OD�5RVH�&URL[��$QDO\VH�pVRWpULTXH�GH�OD�
)DPD�)UDWHUQLWDWLV�5RVDH�&UXFLV����������;;;,;������S���LOO�

9RO�����/H�WHPRLJQDJH�GH�OD�IUDWHUQLWp�GH�OD�5RVH�&URL[��$QDO\VH�
pVRWpULTXH�GH�OD�&RQIHVVLR�)UDWHUQLWDWLV�5RVDH�&UXFLV������������S�

9RO�����3W�����/HV�QRFHV�DOFKLPLTXHV�GH�&KULVWLDQ�5RVH�&URL[�����$QDO\VH
pVRWpULTXH�GH�&K\PLVFKH�+RFK]HLW�&ULVWLDQL�5RVHQFUHXW]�DQQR�
�����$�'��������������������S���LOO�

9RO�����3W�����/HV�QRFHV�DOFKLPLTXHV�GH�&KULVWLDQ�5RVH�&URL[�����$QDO\VH�
pVRWpULTXH�GH�&K\PLVFKH�+RFK]HLW�&ULVWLDQL�5RVHQFUHXW]�DQQR�
�����$�'��������������������S���LOO�
9RO�����SW��������bf_xl�h[s__�gZa\Zgb_��/HV�P\VWqUHV�GH�OD�
IUDWHUQLWp�GH�OD�5RVH�&URL[�

I_j\u_�^\Z�lhfZ� y\eyxlky�njZgpmakdbf� \ZjbZglhf� ij_^u^ms_]h� ba^Zgby��Lj_lbc
lhf� \� ^\mo� qZklyo� ij_^klZ\ey_l� kh[hc� wahl_jbq_kdbc� ZgZeba� ³Obfbq_kdhc� k\Z^v[u
OjbklbZgZ�Jha_gdj_cpZ´��kf��ZgghlZpbx�d�dgb]_��$QGUHDH�-�9��&K\PLVFKH�+RFK]HLW�&KULVWLDQL

5RVHQNUHXW]�$QQR����������



��

Lh�`_�gZ�g_f_pdhf�yaud_�

5LMFNHQERUJK�-��YDQ��7KHUH� LV�QR�HPSW\�VSDFH�� ��+DDUOHP��5RVHNUXLV�SHUV�
���������S�

H�\ebygbb�dhkfbq_kdbo�b�a_fguo�wg_j]bc�gZ�q_eh\_dZ�b�imlb�_]h�kiZk_gby�
Lh�`_�gZ�njZgpmakdhf�b�g_f_pdhf�yaudZo�

5LMFNHQERUJK�-�YDQ�7KH�XQLYHUVDO�5HPHG\��+DDUOHP�5RVHNUXLV�SHUV�������
���S�

Dhff_glZjbc� d� g_dhlhjuf� l_dklZf� ?\Zg]_eby� b� ijZdlbq_kdb_� j_dhf_g^Zpbb�
ihe_agu_�� ih� fg_gbx� Z\lhjZ�� mq_gbdm� ^moh\ghc� Rdheu� Ahehlh]h� Jha_gdj_cpZ�
Mgb\_jkZevgh_� e_dZjkl\h� �� wlh� qbkluc� ZkljZevguc� k\_l�� bkoh^ysbc� ba� [h`_kl\_ggh]h
bklhqgbdZ��dhlhjuc�^Z_l� \hafh`ghklv�q_eh\_dm�kh\_jrblv�jZ[hlm�ih�kZfhhk\ys_gbx�b
hkms_kl\blv�ijhp_kk�hk\h[h`^_gby�^mrb�

Lh�`_�gZ�njZgpmakdhf�b�g_f_pdhf�yaudZo�

5LMFNHQERUJK�-��YDQ��3HWUL�&��GH�� 7KH�%URWKHUKRRG� RI� 6KDPEDOOD�� �� �
HG���UHY���+DDUOHP���5RVHNUXLV�SHUV������������S����&RUQHUVWRQH�OLEUDU\����

:\lhj�h[jZsZ_lky�d�bklhjbb�j_eb]bhaguo�mq_gbc�b�]h\hjbl�h[�mihfbgZ_fhc�\�fbnZo
g_^hky]Z_fhc� g_a_fghc� RZf[Ze_�� \� dhlhjhc� \_qgh� ij_[u\Zxl� Mqbl_ey� q_eh\_q_kl\Z
�Mgb\_jkZevgh_�[jZlkl\h���:\lhj� dgb]b� ml\_j`^Z_l��qlh�ihiZklv� \� wlhl� �]hjh^� [h]h\�
fh`gh��h[jZlb\rbkv�d�p_gljm�k\h_]h�fbdjhdhkfhkZ���Jha_�K_j^pZ�

Lh�`_�gZ�g_f_pdhf�b�njZgpmakdhf�yaudZo�

5LMFNHQERUJK�-���YDQ��3HWUL�&��GH��'LH�FKLQHVLVFKH�*QRVLV�
.RPPHQWDUH�]XP�7DR�7KH�.LQJ�YRQ�/DR�7VH���+DDUOHP��5RVHNUXLV�SHUV�������������6��
,OO���)URQW�

Wahl_jbq_kdbc�dhff_glZjbc�d�mq_gbx�\_ebdh]h�dblZckdh]h�fm^j_pZ�b�fbklbdZ�EZh�
Pau��9,�\��^h�g�w����baeh`_ggh]h�bf�\�³>Zh�^_�Pabg´��hkgh\ghf�bklhqgbd_�^ZhkbafZ�

5LMFNHQERUJK�-��YDQ��3HWUL�&��GH��7KH�JUHDW��UHYROXWLRQ����+DDUOHP�
5RVHNUXLV�SHUV�������������S����&RUQHUVWRQH�OLEU���1����

H� \ebygbb� ijbjh^guo� kbe� gZ� nbabq_kdh_� b� ikbobq_kdh_� khklhygb_� q_eh\_dZ�� h
fbkl_jbZevghf� \aZbfh^_ckl\bb� q_eh\_dZ� b� ieZg_lZjguo� kbe�� Ih� fg_gbx� Z\lhjZ�
g_klZ[bevghklv�\h�\k_o�h[eZklyo�`bagb�g_�ebrZ_l�q_eh\_dZ�\hafh`ghklb�\klZlv�gZ�imlv
hk\h[h`^_gby� \� wihom� <h^he_y�� H^gZ� ba� ]eZ\� ij_^klZ\ey_l� kh[hc� dhff_glZjbc� d
]ghklbq_kdhfm��l_dklm�³Ibklbk�Khnby´�

Lh�`_�gZ�njZgpmakdhf�b�g_f_pdhf�yaudZo�

5LMFNHQERUJK�-��YDQ��3HWUL�&��GH��7KH�/LJKW���YHVWXUH�RI� WKH�1HZ�0DQ�
7KH�$SRFDO\SVH�RI�WKH�QHZ�HUD����)LUVW�$TXDULXV�5HQHYDO�FRQI��5HQRYD��%LOWKRYHQ�������
+DDUOHP��5RVHNUXLV�SHUV������������S���LOO�

H� gZklmie_gbb� gh\hc� wju� jZa\blby� q_eh\_q_kl\Z� b� \hajh`^_gbb� q_eh\_dZ� \� wihom
<h^he_y���L_dklu��a\mqZ\rb_�gZ�dhgn_j_gpbb�^moh\ghc�rdheu�Ahehlh]h�Jha_gdj_cpZ�\�����
]h^m�\�Gb^_jeZg^Zo�

Lh�`_�gZ�g_f_pdhf�yaud_�

5LMFNHQERUJK�-��YDQ��3HWUL�&��GH��'DV��QHXH��=HLFKHQ������EHUDUE��$XIO��
+DDUOHP��5RVHNUXLV�SHUV�������������6����(FNVWHLQ�5HLKH��1�9,��



��

Dhff_glZjbc� d� deZkkbq_kdhfm� l_dklm� ³:eobfbq_kdhc� k\Z^v[u� DjbklbZgZ
Jha_gdj_cpZ´�Bh]ZggZ� <Ze_glbgZ� :g^j_w�� :\lhju� ]h\hjyl� h� \hafh`ghklb� ijZdlbq_kdb
bkihevah\Zlv�gZke_^b_�nbehkhnh\�ijhreh]h�^ey�mkljZg_gby�ij_iylkl\bc�gZ�imlb�^moh\gh]h
hk\h[h`^_gby�

Lh�`_�gZ�njZgpmakdhf�yaud_�

5LMFNHQERUJK� -�� YDQ�� 3HWUL� &�� GH�� 5HYHLO��� $SSHO� DX� UHYLUHPHQW� WRWDO�
LVVXH�G¶XQH�SHULRGH�VDQV�LVVXH��+DDUOHP��5RVHNUXLV�SHUV������������S�

L_dklu��a\mqZ\rb_�gZ�dhgn_j_gpbyo�^moh\ghc�rdheu�Ahehlh]h�Jha_gdj_cpZ�\�Z\]mkl_
����� ]h^Z� \�fheh^_`ghf�p_glj_�Gh\_�JhaZ� \�Gb^_jeZg^Zo�� ]^_� kh[bjZebkv� ihke_^h\Zl_eb
rdheu�jZaguo�kljZg�

Lh�`_�gZ�g_f_pdhf�yaud_�

5LMFNHQERUJK�-��YDQ��3HWUL�&��GH��7KH�8QLYHUVDO�*QRVLV���+DDUOHP�
5RVHNUXLV�SHUV�������������S�

Kh\j_f_gguc� \a]ey^�gZ� ]ghklbq_kdh_�mq_gb_��iha\heyxsbc�ihgylv�hkgh\gu_� aZdhgu
^moh\gh]h� jZa\blby� q_eh\_q_kl\Z�<� ^\Z^pZlb� ]eZ\Zo� wlhc� dgb]b� Z\lhju� jZatykgbeb
jZaebqgu_�Zki_dlu�imlb��\_^ms_]h�d�hk\h[h`^_gbx�q_eh\_dZ�

Lh�`_�gZ�njZgpmakdhf�b�g_f_pdhf�yaudZo�

5LMFNHQERUJK� -�� YDQ�� 3HWUL� &�� GH�� 7KH� XQLYHUVDO� 3DWK�� �+DDUOHP�
5RVHNUXLV�SHUV������������S����&RUQHUVWRQH�OLEU���1����

Nbehkhnkdb_� jZkkm`^_gby� h� ikbobq_kdhf� b� ^moh\ghf�� b^_Zevghf� b� fbklbq_kdhf�
kh\_klb� b� fhjZeb� iha\heyxl� Z\lhjZf� ijbclb� d� \u\h^m� h� g_h[oh^bfhklb� jZajmrblv
klZjuc� ojZf� gbar_c� ijbjh^u�� ^bZe_dlbq_kdmx� ebqghklv� b� ihkljhblv� gh\mx� ebqghklv�
A^_kv� ^_lZevgh� hk\_sZ_lky� ijhp_kk� ihkljh_gby� �gh\h]h� ojZfZ��� \� dhlhjuc� fh`_l
\k_eblvky�dhkfbq_kdh_�khagZgb_�

Lh�`_�gZ�njZgpmakdhf�b�g_f_pdhf�yaudZo�

5LMQEHUN�*��YDQ��/H�7DURW��+LVWRLUH�� LFRQRJUDSKLH��HVRWpULVPH���/\RQ��'HUDLQ�
��������������S������I��SO����LbjZ`�����wda��Ghf_j�����

GZ� kljZgbpZo� wlhc� dgb]b� bamq_gb_� bdhgh]jZnbb� LZjh� hkgh\Zgh� gZ� _]bi_lkdbo
b_jh]ebnZo�� jmgbq_kdbo� agZdZo� b� ZenZ\bl_� kZgkdjblZ�� :\lhj� h[jZsZ_lky� b� d� lZdbf
g_ljZ^bpbhgguf� \hijhkZf�� dZd�LZjh� b� Zkljheh]by�� gmf_jheh]by��fZ]by� b� Zeobfby��LZjh� b
ojbklbZgkl\h�� LZjh� b� ;b[eby�� <� dhgp_� dgb]b� ihf_s_gu� beexkljZpbb�� [b[ebh]jZnby� b
ijbeh`_gby�

5RKHLP�*��$QLPLVP��PDJLF��DQG�WKH�GLYLQH�NLQJ���/RQGRQ��5RXWOHGJH�	�.HJDQ
3DXO���������;9,,,������S�

Bkke_^h\Zgb_� ihk\ys_gh� bklhjbb� b� kmsghklb�lZdh]h� fZehbamq_ggh]h� y\e_gby�� dZd
lhl_fbaf�b�Zgbfbaf�^j_\gbo�dmevlmj�:\kljZebb��F_eZg_abb��Ihebg_abb���Bg^hg_abb��Gh\hc
=\bg_b�� :njbdb�� F_dkbdb�� ?]bilZ�� k_fblkdbo� b� _\jhi_ckdbo� ie_f_g�� IhdZaZgh
ijhbkoh`^_gb_�b�jblmZevgh_�bkihevah\Zgb_�hkgh\guo�fZ]bq_kdbo�h[jZah\�b�ij_^f_lh\�

5ROO�(��'LH�:DOGHQVHU��$XIEUXFK� LQ�HLQH�QHXH�=HLW���6WXWWJDUW��0HOOLQJHU��������
����6������%O��,OO�

?keb� \� dgb]_� 6HOJH� .��9�� ³'LH� HUVWHQ� :DOGHQVHU´� �Ff�� gb`_�� ih^jh[gh
hk\_sZ_lky�jZggbc�i_jbh^�bklhjbb�\Zev^_gkh\��lh�\�gZklhys_f�bkke_^h\Zgbb��ihdZaZgu�\k_
__�wlZiu��;hevrh_�\gbfZgb_�Z\lhj�m^_ebe�hlghr_gbx�\Zev^_gkh\� �d�mq_gbx�b�j_eb]bhaghc
ijZdlbd_�dZlZjh\�b�lhfm�\ebygbx��dhlhjh_�\Zev^_gku�hdZaZeb�gZ�ojbklbZgkdbo�fbklbdh\
�NjZgpbkd�:kkbakdbc��B]gZlbc�EhcheZ��



��

Ij_^db� Z\lhjZ� wlhc� fhgh]jZnbb� [ueb� k\yaZgu� k� ^\b`_gb_f� \Zev^_gkh\�
Hij_^_e_ggh_� \ebygb_� gZ� \a]ey^u� b� gZmqgmx� ^_yl_evghklv� Z\lhjZ� hdZaZe� Jm^hevn
RlZcg_j�� �Ba^Zgb_�bf__l� ]ehkkZjbc��bf_gghc�mdZaZl_ev��[b[ebh]jZnbx��ojhgheh]bq_kdmx
lZ[ebpm�b�beexkljZpbb�

5RPDQ� GH� OD� 5RVH�� 7KH� 5RPDQFH� RI� WKH� 5RVH�� ,Q� �� YRO��� %\� :�/RUULV� DQG
-�&ORSLQHO��(QJOLVKHG�DQG�HG��E\�)�6�(OOLV���1HZ�<RUN��$06�SUHVV�������� �� �7KH�7HPSOH
FODVVLFV���J_ijbgl��ba^���/RQGRQ�������

Hjb]bgZe� b� Zg]ebckdbc� i_j_\h^� \u^Zxs_]hky� iZfylgbdZ�njZgpmakdhc� ebl_jZlmju
;,,,� \_dZ�� \� dhlhjhf� \hki_lu� djZkhlZ� b� \_ebqb_�Fbjha^Zgby��Ijhba\_^_gb_� kem`beh� ^ey
kh\j_f_ggbdh\� b� fgh]bo� ihke_^mxsbo� ihdhe_gbc� qblZl_e_c� bklhqgbdhf� lhgdh]h
fbklbq_kdh]h� \^hogh\_gby��<� ij_^bkeh\bb� ]h\hjblky� h� g_jZaju\ghc� k\yab�fbklbq_kdh]h� b
wkl_lbq_kdh]h� \hkijbylby�fbjZ�k�nbehkhnkdbf� _]h�hkfuke_gb_f�b�j_eb]bhaguf�hiulhf�
a^_kv�`_�jZkkdZau\Z_lky�bklhjby�ihy\e_gby�³JhfZgZ�h�Jha_´�

5RTXHEHUW� 0�� /
pSRSpH� FDWKDUH� ����������� /¶LQYDVLRQ� �� /¶LOO�� SKRWRJU�� GH� FHW
RXYUDJH�HVW�GXH�j�&K�6RXOD��7RXORXVH��3ULYDW�������������S�����I��LOO�

Bklhjby� ^\b`_gby� dZlZjh\� ihdZaZgZ� gZ� nhg_� rbjhdhc� bklhjbq_kdhc� iZghjZfu
Kj_^g_\_dh\vy�� iheblbq_kdbo� b� ]hkm^Zjkl\_gguo� kh[ulbc� \gmljb� b� \g_� NjZgpbb�
j_eb]bhaguo�\hcg��p_jdh\ghc�b�dmevlmjghc�`bagb�

Ijhbkoh`^_gb_�mq_gby�dZlZjh\��_]h�k\h_h[jZab_�b�\ebygb_�gZ�^moh\gmx�b�p_jdh\gh�
]hkm^Zjkl\_ggmx�`bagv�NjZgpbb� gZ� ijhly`_gbb� g_[hevrh]h� hlj_adZ� \j_f_gb� baeh`_gu
`b\uf�yaudhf��b��ijhbeexkljbjh\Zgu�fgh]hqbke_ggufb�nhlh]jZnbyfb�

5RVHQWKDO� -�� %LEOLRWKHFD� 0DJLFD� HW� 3QHXPDWLFD�� *HKHLPH� :LVVHQVFKDIWHQ�
6FLHQFHV� RFFXOWHV�� 2FFXOW� VFLHQFHV�� )RONORUH�� .DWDORJH� �������� 0�QFKHQ�� 5RVHQWKDO�
>����@�����������6�

<� dZlZeh]_� hljZ`_gZ� ebl_jZlmjZ� ih� Zeobfbb� b� jha_gdj_cp_jkl\m�� objhfZglbb� b
nbabh]ghfbd_�� Zg]_eheh]bb� b� ^_fhgheh]bb�� fZ]bb� b� f_^bpbg_�� Zkljheh]bb� b� DZ[[Ze_�
lZcguf�h[s_kl\Zf��kljZgguf�n_ghf_gZf�ijbjh^u�b�bklhjbb�h[s_kl\Z�

5XGROSK�.��*QRVLV��7KH�QDWXUH�DQG�KLVWRU\�RI�JQRVWLFLVP���7UDQVO��HG��E\�5�0F
/DFKODQ�:LOVRQ���6DQ�)UDQFLVFR��+DUSHU�	�5RZ���������;,,������S���LOO�

Hkgh\ghc�l_fhc�dgb]b�klZe�l_hj_lbq_kdbc�Zki_dl�jZaebqguo�]ghklbq_kdbo�mq_gbc�
hij_^_e_gb_�\aZbfhk\yab�f_`^m�nbehkhnkdbfb�ihgylbyfb�b�dZl_]hjbyfb��;hevrh_�f_klh�\
bkke_^h\Zgbb�aZgbfZxl�]eZ\u��ihk\ys_ggu_�ba\_klguf�]ghklbdZf�b�fbklbdZf�ijhreh]h�

Dhff_glZjbb��jZa\_jgmlZy�kbkl_fZ�hlkuehd��[b[ebh]jZnby�b�mdZaZl_eb�ihfh]ml�\
ijhp_kk_�jZ[hlu�gZ^�wlhc�]em[hdhc�fhgh]jZnb_c�

5\HXO�-��/D� OpJHQGH�GH�5D\PRQG�/XOOH� OH�GRFWHXU� LOOXPLQp� ��3UHI��SDU�*��%��GH
6XUDQ\��� 3DULV�� 2PQLXP� OLWWpUDLUH�� ������� ���� S��� IURQW�� SRUWU��� �$OFKLPLH� HW� DOFKLPLVWHV� �
3XEO��VRXV�OD�GLUHFWLRQ�GH�-�/DYULWFK��1�,;��

Iv_kZ�\�klboZo��jZkkdZau\ZxsZy�h�`bagb�kj_^g_\_dh\h]h�fbklbdZ�JZcfmg^Z�Emeeby
������������� L_dklm� ijhba\_^_gby� ij_^r_kl\m_l� ij_^bkeh\b_� KmjZgb� h[� ³Zeobfbq_kdhf
hldjh\_gbb´��ijhih\_^b�JZcfmg^Z�Emeeby�

6DEDUWKH]��&RQIHUHQFH�RI� WKH� VSLULWXDO� VFKRRO� RI� WKH� /HFWRULXP�5RVLFUXFLDQXP
�6HSW����������8VVDW�OHV�%DLQV��6�Q�������������S���LOO�

FZl_jbZeu� h^ghc� ba� dhgn_j_gpbc� F_`^mgZjh^ghc� rdheu� Ahehlh]h� Jha_gdj_cpZ
�/HFWRULXP�5RVLFUXFLDQXP���khklhy\r_cky�\�k_gly[j_������]h^Z�



��

6DEDUWKH]��.RQIHUHQ]�GHU�*HLVWHVVFKXOH� �GHV�/HFWRULXPV�5RVLFUXFLDQXP��6HSW�
��������8VVDW�OHV�%DLQV��6�Q�������������S��,OO�

Lh�`_�gZ�g_f_pdhf�yaud_�

6DLQW�*HUPDLQ��FRPWH�GH��/D�WUqV�VDLQWH�7ULQRVRSKLH��eG��LQWpJUDOH�GX�WH[WH�GX
PDQXVFULW� � XQLTXH� GH� /D� ELEO�� GH� 7UR\HV� HW� GHV� YDULDQWHV� GHV� ³$QQDOHV� PDoRQQLTXHV´
���������3UpF��G¶XQH�HQTXrWH�ELEOLRJU��HW�KLVW��SDU�5�$OOHDX���3DULV��'HQRsO�������������S��
LOO���%LEO��KHUPHWLFD��$OFKLPLH��$VWURORJLH��0DJLH�&ROO��GLULJpH�SDU�5�$OOHDX��9RO��9O,��

Im[ebdZpby� jmdhibkb�� dhlhjZy� [ueZ� h[gZjm`_gZ� \� Jbf_� \� n_\jZe_� ����� ]h^Z� b
ijbibku\Z_lky�i_jm�e_]_g^Zjgh]h�]jZnZ�^_�K_g�@_jf_gZ��Ij_^bkeh\b_�agZdhfbl�qblZl_ey
k�aZ]Z^hqghc�km^v[hc�dgb]b��gZc^_gghc�kj_^b�[mfZ]�]jZnZ�DZebhkljh�b�mihfygmlhc��\��oh^_
km^_[gh]h�ijhp_kkZ��Bgd\babpbb�gZ^�wlbf�g_�f_g__�bgl_j_kguf�i_jkhgZ`_f�;9,,,�\_dZ�

KqblZ_lky�� qlh� wlh� _^bgkl\_ggh_� ijhba\_^_gb_� K_g�@_jf_gZ�� \� g_f� baeh`_gu
l_hkhnkdb_�� ]_jf_lbq_kdb_� b� dZ[[Zebklbq_kdb_� _]h� \a]ey^u�� Hgh� fh`_l� [ulv
bkihevah\Zgh�dZd�h^bg�ba�bklhqgbdh\�\�bamq_gbb�fZkhgkl\Z�;9,,,�\�

DZ`^Zy� kljZgbpZ� nZdkbfbevgh]h� \hkijhba\_^_gby� hjb]bgZeZ�� kms_kl\mxs_]h� \
jmdhibkghf�bkiheg_gbb��khijh\h`^Z_lky�iZjZee_evguf�i_qZlguf�l_dklhf�

6DLQW�*HUPDLQ�� FRPWH� GH�� $� SDUDOOHO� IUHQFK� DQG� HQJOLVK� WH[W� RI� WKH�PRVW� KRO\
7ULQRVRSKLD��:LWK� LQWURG��PDWHULDO� DQG�FRPPHQW�� E\�0�+DOO�� ,OO��ZLWK� WKH� ILJXUHV� IURP� WKH
RULJLQDO� PDQXVFULSW� LQ� WKH� ELEOLRWKqTXH� GH� 7UR\HV��� /RV� $QJHOHV�� 7KH� 3KRHQL[� SUHVV�
�����������S���LOO�

:f_jbdZgkdh_�ba^Zgb_�lhc�`_�jmdhibkb�k�iZjZee_evguf�l_dklhf�gZ�njZgpmakdhf�b
Zg]ebckdhf� yaudZo�� k� \de__ggufb� hjb]bgZevgufb� beexkljZpbyfb�� ij_^bkeh\b_f� b
dhff_glZjbyfb�Fwgeb�OheeZ�

6DLQW�0DUWLQ� &��/�� GH�� 2HYUHV� FRPSOpPHQWDLUHV� HW� pWXGHV� VDLQW�
PDUWLQLHQQHV��,Q���VHU���eG��SDU�5�$PDGRX���+LOGHVKHLP��=�ULFK��1HZ�<RUN��2OPV��������
NZdkbfbe��ba^���3DULV��/\RQ����������������H[Z�lhfZ�\�h^ghc�dgb]_�

6HU�����7�����5LMQEHUN�*��0DUWLQHV�GH�3DVTXDOO\�XQ�WKDXPDWXUJH�DX�;9OOO�
VLqFOH�$YHF�XQH�SUHI��SDU�5�$PDGRX�����������S�

6HU�����7�����>,GHP@�������S�����I��LOO�
Ba^Zgb_�ijheb\Z_l�k\_l�gZ�km^v[m�b�fbjh\haaj_gb_�h^gh]h�ba�ba\_klguo�fZkhgkdbo

^_yl_e_c� ;9,,,� \_dZ� Deh^Z�Emb� ^_� K_g�FZjl_gZ� ������������ b� _]h� ihke_^h\Zl_e_c� \h
NjZgpbb�b�=_jfZgbb�

Dgb]Z�� bf_xsZyky� \� dhee_dpbb� <=;BE�� y\ey_lky� ijbf_jhf� p_eh]h� jy^Z� ba^Zgbc�
ihk\ys_gguo� bamq_gbx� fZjlbgbafZ� b�� \� p_ehf�� `bagb� b� ebl_jZlmjgh]h� gZke_^by
njZgpmakdbo� fbklbdh\� ;9,,,� �� gZqZeZ� ;,;� \\�� AgZqbl_evgmx� qZklv� lhfZ� khklZ\eyxl
ih^[hjdZ� ^hdmf_glh\� b� dhff_glZjbc� d� gbf�� Z�lZd`_� [b[ebh]jZnbq_kdbc� h[ahj� gZmqguo
im[ebdZpbc�k�jZa\_jgmlufb�ZgghlZpbyfb��Bf__lky�bf_gghc�mdZaZl_ev�

6DLQW�<YHU� G¶$OYH\GUH�� /¶DUFKpRPqWUH�� &OHI� GH� WRXWHV� OHV� UHOLJLRQV� HW� GH
WRXWHV� OHV�VFLHQFHV�GH� O¶DQWLTXLWp��5pIRUPH�V\QWKpWLTXH�GH� WRXV� OHV�DUWV� FRQWHPSRUDLQV��
�H�pG���3DULV��/D�WRXU�GHV�GUDJRQV�������������S���LOO�����I��LOO�

=_jf_lbq_kdh_� khqbg_gb_�� \� dhlhjhf� Z\lhj� klj_fblky� kh[jZlv� \h_^bgh� b
ij_^klZ\blv� \� p_evghc� dhkfh]hgbq_kdhc� dZjlbg_� j_eb]bhagu_� b� nbehkhnkdb_
ij_^klZ\e_gby� h� fbj_�� Ij_^f_lhf� bkke_^h\Zgby� klZeb� dZ[[ZebklbdZ�� _]bi_lkdZy� b
oZe^_ckdZy� Zkljheh]by�� fZl_fZlbdZ� b� Zjobl_dlmjZ�� Ba^Zgb_� [hevrh]h� nhjfZlZ�
beexkljbjh\Zggh_�



��

6FKLFN�+��'DV�lOWHUH�5RVHQNUHX]HUWXP��(LQ�%HLWUDJ�]XU�(QWVWHKXQJVJHVFKLFKWH
GHU� )UHLPDXUHUHL��� %HUOLQ�� 1RUGODQG�� ������� ���� 6��� �4XHOOHQ� XQG� 'DUVWHOOXQJHQ� ]XU
)UHLPDXUHUIUDJH��%G�����

<� fhgh]jZnbb� ih^jh[gh� baeh`_gu� b^_cgu_�� bklhjbq_kdb_� b� ebl_jZlmjgu_
bklhqgbdb�jha_gdj_cp_jkdh]h�^\b`_gby��_]h�oZjZdl_j�\�jZaguo�kljZgZo�b�jZagu_�wihob��Z
lZd`_�ihdZaZgZ�\hkijbbfqb\hklv�fZkhgh\�d�b^_yf�deZkkbq_kdbo�jha_gdj_cp_jh\��;hevrmx
qZklv� dgb]b� aZgbfZxl� ]eZ\u� h� nbehkhnZo� b� bkke_^h\Zl_eyo�wahl_jbdZo� b� ZgZeba
iheblbq_kdhc� b� b^_cghc� ihe_fbdb� k� p_jdh\gufb� b� ]hkm^Zjkl\_ggufb� hj]ZgbaZpbyfb�
Bf__lky�[b[ebh]jZnby�b�bf_gghc�mdZaZl_ev��

Ba^Zgb_�\ureh�\�k\_l�\�;_jebg_�\������]h^m�b�ghkbl�gZ�k_[_�i_qZlv�wlh]h�kmjh\h]h
\j_f_gb�

6FKOHVLQJHU� 0�� *HVFKLFKWH� GHV� 6\PEROV�� 6\PEROLN� LQ� GHU� 7RQNXQVW�� (LQ
9HUVXFK���+LOGHVKHLP��2OPV���������9,,,����������6�

Dgb]Z� ihk\ys_gZ� ijh[e_f_� kbf\hebq_kdh]h� \� khpbZevguo� gZmdZo�� j_eb]byo� �bg^mbaf�
bm^Zbaf��]j_dh�jhfZgkdb_�dmevlu��ojbklbZgkl\h���ieZklbq_kdbo�bkdmkkl\Zo��ihwabb��fmaud_
<hklhdZ� b� AZiZ^Z�� \� ]_jf_lbq_kdbo� agZgbyo�� <� fhgh]jZnbb� hj]Zgbqgh� khq_lZxlky
dmevlmjheh]bq_kdbc� b� wahl_jbq_kdbc� Zki_dlu�� <ukhdZy� dmevlmjZ� ba^Zgby� h[_ki_qb\Z_l
fZdkbfZevgh_�m^h[kl\h�\�h[jZs_gbb�k�fZl_jbZehf�

6FKPLWW� (�+�� 'LH� *QRVLV�� *UXQGODJHQ� GHU� :HOWDQVFKDXXQJ� HLQHU� HGOHUHQ
.XOWXU��,Q���%G���$DOHQ��6FLHQFLD�������

%G�����'LH�*QRVLV�GHV�$OWHUWXPV��������9,,�6�
1HXGUXFN�GHU�$XVJ���/HLS]LJ�������

%G�����'LH�*QRVLV�GHV�0LWWHODOWHUV�XQG�GHU�1HX]HLW��������9,�6�
1HXGUXFN�GHU�$XVJ���/HLS]LJ�������

Bklhjby� ]ghklbpbafZ�� baeh`_ggZy� \� wlhf� nmg^Zf_glZevghf� ljm^_�� jZkdju\Z_l
kmsghklv� b� wlZiu� bklhjbq_kdh]h� jZa\blby� \k_o� nhjf�� \� dhlhjuo� kms_kl\h\Ze
]ghklbq_kdbc�^mo��Fbnheh]by��j_eb]by�b�nbehkhnby�\�bo�hkgh\guo�ihgylbyo�kem`Zl�l_fhc
^ey�ZgZebaZ�bklhqgbdh\�

I_j\uc� lhf� jZkkdZau\Z_l� h� ^j_\g_f� � ]ghklbpbaf_�� <_jh\Zgby� ^hbklhjbq_kdbo
\j_f_g��_]bi_lkdbc�]ghabk��bg^bckdbc�[jZofZgbq_kdbc�b�[m^^bckdbc��^j_\g_]j_q_kdbc�]ghabk�
jZgg_ojbklbZgkdbc�]ghklbpbaf�gZreb�a^_kv�k\h_�hljZ`_gb_�

<h� \lhjhf� lhf_� fu� gZc^_f� bklhjbx� ]ghklbpbafZ� Kj_^gbo� \_dh\�� J_g_kkZgkZ�
Gh\h]h�\j_f_gb�b�kh\j_f_gghc�wihob��m\b^bf�bf_gZ�\_ebdbo�fbklbdh\�b�nbehkhnh\��

6FKROHP�*��2Q�WKH��.DEEDODK�DQG� LWV�6\PEROLVP���1HZ�<RUN��6FKRFNHQ�%RRNV�
�����������S�

<� fhgh]jZnbb� h^gh]h� ba� ]eZ\guo� bkke_^h\Zl_e_c� bm^_ckdh]h� fbklbpbafZ� =_jrhfZ
Rhe_fZ�����������hljZ`_gu�fgh]b_� _]h� Zki_dlu��fbklbq_kdZy� hkgh\Z� hjlh^hdkZevgh]h
bm^ZbafZ��agZq_gb_�Lhju�\�bm^Zbaf_��dZ[[Zebklbq_kdh_�mq_gb_�

6FKROHP�*��2ULJLQV�RI� WKH�.DEEDODK� ��(G�� E\�5�-�=ZL�:HUEORZVN\�� 7UDQVO�IURP
WKH�JHUP��E\�$�$UNXVK���3ULQFHWRQ��7KH�-HZLVK�SXEOLFDWLRQ�VRF���8QLYHUVLW\�SUHVV��������
;9,������S�

WlZ� jZ[hlZ� ih^gbfZ_l� b� j_rZ_l� ijh[e_fm� ijhbkoh`^_gby� DZ[[Zeu� b� dZkZ_lky
bklhjbb�dZ[[Zebklbq_kdbo�ibkZgbc��;hevrh_�\gbfZgb_�Z\lhj�m^_ey_l�kbf\hebd_��hkgh\guf
^hdljbgZf�DZ[[Zeu� b� � \ebygbx�� dhlhjh_� hgZ� hdZaZeZ� gZ� j_eb]bhagmx�`bagv� b� dmevlmjm
_\jhi_ckdbo�kljZg���<�dhgp_�dgb]b�bf__lky�mdZaZl_ev�



��

6FKROHP�*��6DEEDWDL�6HYL��7KH�0\VWLFDO�0HVVLDK��������������7UDQVO��E\�5�-�=ZL
:HUEORZVN\���3ULQFHWRQ��8QLYHUVLW\�SUHVV���������;;9,,����������S������ O�� LOO��� IURQW��SRUWU��
�%ROOLQJHQ�VHU�������

<�wlhf�nmg^Zf_glZevghf�ljm^_��hk\_sZxlky��ijh[e_fu�bm^_ckdhc�bklhjbh]jZnbb�
bklhjby� bamq_gby� kZ[[ZlbZgbafZ�� b^_y� � f_kkbZgbafZ�� � ^jZfZlbaf� � \aZbfhhlghr_gbc
fbklbq_kdbo�wahl_jbq_kdh]bo�mq_gbc�b�hjlh^hdkZevgh]h�bm^ZbafZ�\�;9,,�\_d_�

6FKRRWPHLMHU� -�� )HUQVHKHQ�� *HIDKU� I�U� GDV� ,QGLYLGXXP�� hEHUV�� DXV� GHP
1LHGHUO�����$XIO���+DDUOHP��5RVHNUXLV�SHUV������������6�

H�g_]Zlb\ghf� \ha^_ckl\bb�l_e_\b^_gby�gZ�q_eh\_dZ�� dhlhjh_� \dexqZ_l� \� k_[y�ljb
hkgh\guo� imgdlZ�� gbadhijh[gh_�� Z� lh� b� ahf[bjmxs__� kh^_j`Zgb_� [hevrbgkl\Z
l_e_\babhgguo� ijh]jZff�� hldexq_gb_� \heb�� \j_^gh_� baemq_gb_��Bf__lky�lZ�`_� dgb]Z� gZ
Zg]ebckdhf�b�njZgpmakdhf�yaudZo�

6FKXOW� $�� 'DQWHV� 'LYLQD� &RPPHGLD� DOV� =HXJQLV� GHU� 7HPSHOULWWHU�(VRWHULN��
%LHWLJKHLP��7XUP�9HUO��������������6�����%O��,OO�

Wlh� ba^Zgb_� y\ey_lky� djZkghj_qb\uf� ijbf_jhf�lh]h� [hevrh]h� \gbfZgby�� dhlhjh_
hddmevlgu_�ibkZl_eb��nbehkhnu���ebl_jZlmjh\_^u��hdZau\Zxl��\_ebdhfm�l\hj_gbx�>Zgl_�
<�wahl_jbq_kdhf�h[tykg_gbb� ]em[bggh]h� kfukeZ�h[jZah\� ³;h`_kl\_gghc�Dhf_^bb´�Z\lhj
Zi_eebjm_l�d�lZdbf�g_h[uqguf�k�ljZ^bpbhgghc�gZmqghc�lhqdb�aj_gby�nZdlhjZf�fbjh\hc
^moh\ghklb�� dZd� mq_gb_� lZfieb_jh\�� � ^j_\g_�weebgkdb_� b� _]bi_lkdb_� fbkl_jbb�� rmf_jh�
\Z\behgkdb_���bm^_ckdb_���rb\Zbklkdb_��ljZ^bpbb��kbf\hebdZ�ieZg_l��bf_g�b�dZfg_c�

Ba^Zgb_�beexkljbjh\Zggh_�

6FKZDOOHU� GH� /XELF]� 5�$�7KH� (J\SWLDQ� 0LUDFOH� �� 7UDQVO�� E\� $�� DQG� *�
9DQGHQ�%URHFN��OOO��E\�/�/DP\���1HZ�<RUN��,QQHU�7UDGLWLRQV�LQWHUQ��������������S���LOO�

Dgb]Z� ba\_klgh]h� _]bilheh]Z� ijbhldju\Z_l� lZcgm� _]bi_lkdbo� ibjZfb^� k� lhqdb
aj_gby� wahl_jbq_kdhc� kbf\hebdb�� ZgZeh]bc�� fZl_fZlbq_kdbo� b� Zkljheh]bq_kdbo
khhl\_lkl\bc��fZ]bq_kdh]h�\ebygby�ibjZfb^�gZ�q_eh\_dZ��<�ijbeh`_gbb�Z\lhj�h[tykgy_l
kh^_j`Zgb_�b�agZq_gb_�dZ`^hc�ba����beexkljZpbc�\��l_dkl_�

6FKZDOOHU�GH�/XELF]�5�$��/H�7HPSOH�GH�O¶+RPPH��$SHW�GX�6XG�j�/RXTVRU�
(Q���W���3DULV��'HUY\�OLYUHV����������&ROO��$UFKLWHFWXUH�HW�V\PEROHV�VDFUHV��

7������������S���LOO�
7�����3ODQFKHV���������S���LOO���&,�I��LOO�
7������������S���LOO�

H[hkgh\Zgb_� ]bihl_au�� dhlhjZy� hkgh\ZgZ� gZ� ZgZeh]bb�� kms_kl\mxs_c� f_`^m
dhgkljmdpb_c��kbf\hebdhc�b�b_jh]ebnbq_kdbfb�agZdZfb�^j_\gbo�_]bi_lkdbo�ojZfh\�b�[he__
iha^gbfb�wahl_jbq_kdbfb�kbf\heZfb�kj_^g_\_dh\h]h�]_jf_lbafZ�

6FKZDOOHU�GH�/XELF]�5�$��7KH�7HPSOH�LQ�0DQ��6DFUHG�$UFKLWHFWXUH�DQG�WKH
3HUIHFW�0DQ���7UDQVO��E\�5��	�'��/DZORU��OOO��E\�/�/DP\��9HUPRQW��,QQHU�7UDGLWLRQV�LQWHUQ��
�����������S���LOO�

:f_jbdZgkdh_�ba^Zgb_�lhc�`_�dgb]b�k�ij_^bkeh\b_f�b�beexkljZpbyfb�

6FKZHQN� 7��'DV� VHQVLEOH� &KDRV�� 6WU|PHQGHV� )RUPHQVFKDIIHQ� LQ� :DVVHU� XQG
/XIW� �� =HLFKQ�� XQG� JUDSKLVFKH� *HVW��� :�5RJJHQNDPS��� ��$XIO��� 6WXWWJDUW�� )UHLHV
*HLVWHVOHEHQ�������������6���,,,������%O��,,,�

K� ihfhsvx� ]_hf_ljbq_kdbo� ijh_dpbc� Z\lhj� jZkkfZljb\Z_l� nhlhkgbfdb� lZdbo
y\e_gbc�ijbjh^u��dZd� \bojb�kf_jqZ��kljmb�^ufZ��l_q_gb_� \h^u��kljh_gb_�jZkl_gbc�b�l_e
`b\hlguo�� kljmdlmjm� bo� ^\b`_gbc�� Dgb]Z� gZkus_gZ� m^b\bl_evgufb� jbkmgdZfb�



��

q_jl_`Zfb� b� nhlh]jZnbyfb�� gZihfbgZxsbfb� ijhba\_^_gby� ZgbfZpbhggh]h� bkdmkkl\Z�
dh]^Z� � bah[jZ`_gb_� � beexkljbjm_l� � baf_g_ggu_� � khklhygby� � khagZgby�� �Jblf�� ijbkmsbc
ijbjh^guf� kljmdlmjZf�� khq_lZgb_� kbff_ljbb� b� Zkkbff_ljbb�� � jblmZevgu_� ^j_\gb_
bah[jZ`_gby� �� \k_� wlh� kem`bl� l_fhc� ^ey� jZafure_gbc� h� aZdhghf_jghklyo� kljh_gby
dhkfhkZ�

6HFUHW�V\PEROV�RI�WKH�5RVLFUXFLDQV��$Q�H[DFW�UHSURGXFWLRQ�RI�WKH�RULJLQDO�EXW�ZLWK
WKH�*HUPDQ� WH[W� DQG� WHUPV� OLWHUDOO\� WUDQVO�� �� 3RSXODU� HG�� �� /RQGRQ��5LGHU��&KLFDJR�� 7KH
$ULHV�SUHVV���������>�@�����S���LOO�

Ij_djZkgh� ba^ZggZy� dgb]Z� [hevrh]h� nhjfZlZ�� ih\_kl\mxsZy� h[� bklhjbb� mq_gby
deZkkbq_kdbo� jha_gdj_cp_jh\�� bo� ^moh\ghc� ijZdlbd_�� � Kbf\heu�� ijbgylu_� \� ebl_jZlmj_
jha_gdj_cp_jh\��jZkkfZljb\Zxlky�k�lhqdb�aj_gby�nbehkhnkdh�j_eb]bhaghc�b�ijZdlbq_kdhc�
Ij_^klZ\e_gZ�ih^jh[gZy�[b[ebh]jZnby�

6HOJH�.��9��'LH�HUVWHQ�:DOGHQVHU��0LW�(G��GHV�/LEHU�DQWLKHUHVLV�GHV�'XUDQGXV
YRQ�2VFD��,Q���%G���%HUOLQ��:DOWHU�GH�*UX\WHU�������

%G�����8QWHUVXFKXQJ�XQG�'DUVWHOOXQJ�������6�
%G�����'HU�/LEHU�DQWLKHUHVLV�GHV�'XUDQGXV�YRQ�2VFD�������6�

Ljm^� ihk\ys_g� jZgg_fm� i_jbh^m� bklhjbb� ^\b`_gby� \Zev^_gkh\�� gZqZ\r_]hky� \� ���o
]h^Zo�;,,�\_dZ�b�jZkijhkljZgb\r_]hky�\�X]h�AZiZ^ghc�?\jhi_�b�=_jfZgbb�\�Kj_^gb_�\_dZ�b�\
wihom� J_nhjfZpbb�� A^_kv� him[ebdh\Zgu� hkgh\gu_� ^hdmf_glu� �FZ^jb^kdbc� b� IZjb`kdbc
dh^_dku��� [bh]jZnbb�� bgl_jij_lbjh\Zgu� bklhjbq_kdb_� nZdlu� b� hljZ`_gZ� ]_h]jZnby
jZkijhkljZg_gby� ^\b`_gby� \Zev^_gkh\�� Wlh� gZmqgh_� ba^Zgb_� hkgZs_gh� ijbf_qZgbyfb� b
g_h[oh^bfuf�kijZ\hqguf�ZiiZjZlhf�

6HSKHU�+D�=RKDU �/H�OLYUH�GH� OD�VSOHQGHXU���'RFWULQH�pVRWpULTXH�GHV� LVUDpOLWHV�
(Q���W����7UDG��SRXU�OD�SUHPLqUH�IRLV�VXU�OH�WH[WH�FKDOGDLTXH�HW�DFFRPSDJQp�GH�QRWHV�SDU�-�
GH� 3DXO\�� 5pLPSUHVV�� ����� SUpFpGpH� G¶XQH� QRXYHOOH� LQWURG�� SDU� $��'�� *UDG��� 3DULV�
0DLVRQQHXYH�HW�/DURVH�������

GZmqgh_�ba^Zgb_�h^gh]h�ba�\Z`g_crbo�dZ[[Zebklbq_kdbo�bklhqgbdh\�gZ�njZgpmakdhf
yaud_� k� bklhjbq_kdbfb�� l_dklheh]bq_kdbfb� b� [b[ebh]jZnbq_kdbfb� ijbf_qZgbyfb�
\\_^_gb_f� b� beexkljZpbyfb�� ij_^klZ\ey_l� hkgh\m� DZ[[Zeu� �� ihy\b\rbcky� \� ;,,,� \_d_
fbklbq_kdbc�dhff_glZjbc�d�Iylbdgb`bx�Fhbk_y�

6NHUVW�+���YRQ�� 'HU� *UDOVWHPSHO� LP� .DXNDVXV�� 8U�&KULVWHQWXP� LQ� $UPHQLHQ
XQG�*HRUJLHQ���6WXWWJDUW��8UDFKDXV�������������6���,OO������%O��,OO�

<k_h[t_fexs__�bkke_^h\Zgb_�ih�bklhjbb�j_eb]bb�b�Zjobl_dlmju��:jf_gbb�b�=jmabb�\
khihklZ\e_gbb� k� kbf\hebdhc� K\ylh]h� =jZZey�� kms_kl\mxs_c� \� jhfZgkdbo� b� ]hlbq_kdbo
kh[hjZo� AZiZ^ghc� ?\jhiu�� Ba^Zgb_� beexkljbjh\Zgh� fgh]hqbke_ggufb� nhlh]jZnbyfb
eZg^rZnlh\�DZ\dZaZ��bah[jZ`_gbyfb�ojZfh\��hjgZf_glh\�

<� ijbeh`_gbb� �� wkk_� h[� bklhjbq_kdhf� b� dmevlmjghf� jZa\blbb�:jf_gbb� b�=jmabb� b
dZ\dZakdbo� fhlb\Zo� \� jmkkdhf� bkdmkkl\_� gZqZeZ� OO� \_dZ�� keh\Zjv�� mdZaZl_eb� b
[b[ebh]jZnbx�

6SHQFH�/��$Q�(QF\FORSHGLD�RI�2FFXOWLVP��$�FRPSHQGLXP�RI�LQIRUP��RQ�WKH�RFFXOW
VFLHQFHV�� RFFXOW� SHUVRQDOLWLHV�� SV\FKLF� VFLHQFH�� PDJLF�� GHPRQRORJ\�� VSLULWLVP� DQG
P\VWLFLVP���1HZ�<RUN��'RGG��0HDG�	�&R���������;,,��,,������S���LOO������I��LOO�

Hq_gv� ihegh_� ih� kh^_j`Zgbx� b� [hevrh_� ih� h[t_fm� ba^Zgb_�� hljZ`Zxs__� mjh\_gv
ihgbfZgby�hddmevlbafZ�b�_]h�kbkl_fZlbaZpbx��ijbkmsb_�gZqZem�OO��\_dZ�



��

6WDQOH\�7�� �3\WKDJRUDV�� �+LV�/LIH�DQG�7HDFKLQJV��%HLQJ�D�SKRW�� IDFV��RI� WKH��
VHFW�RI�WKH������HG��RI�³7KH�+LVWRU\�RI�3KLORVRSK\´�E\�7KRPDV�6WDQOH\��)RU��E\�0�3�+DOO�
,QWURG��HVVD\�E\�+�/�'UDNH����/RV�$QJHOHV��7KH�SKLORVRSKLFDO�UHVHDUFK�VRF����������;������
����S��IDFV���LOO�

LhfZk� Klwgeb� �� Zg]ebckdbc� mq_guc�� gZibkZ\rbc� \� k_j_^bg_� ;9,,� \_dZ� ³Bklhjbx
nbehkhnbb´�� hk\_lb\rmx� ^ey� kh\j_f_ggbdh\� Zglbqgmx�� kj_^g_\_dh\mx� nbehkhnbx� b�
hlqZklb�� nbehkhnbx� J_g_kkZgkZ�� GZklhys__� �ih^Zjhqgh_�� ba^Zgb_� ij_^klZ\ey_l� kh[hc
nZdkbfbevgh_�\hkijhba\_^_gb_�h^ghc�ba�qZkl_c�wlh]h�ljm^Z��dhlhjZy�ihk\ys_gZ�IbnZ]hjm�
Dgb]Z� iha\hey_l� m\b^_lv� b� ijhqm\kl\h\Zlv�lm� ij__fkl\_gghklv� \a]ey^h\� b� gZkljh_gbc�
dhlhjZy�kms_kl\h\ZeZ�f_`^m�lZdbfb�^Ze_dbfb�^jm]�hl�^jm]Z�wihoZfb�

6WHLQ� :�-��:HOWJHVFKLFKWH� LP� /LFKWH� GHV� KHLOLJHQ� *UDO�� 'DV� JURVVH� QHXQWH
-DKUKXQGHUW���:LHQ��$PRQHVWD�9HUO�����������������6������%O��,OO�����%O��7DI���)URQW�

Dgb]Z� ghkbl� hli_qZlhd� Zgljhihkhnkdh]h� ihgbfZgby� bklhjbb� K\ylh]h� =jZZey� b
ij_^klZ\ey_l� kh[hc� ZgZeba� kh^_j`Zgby� ba\_klghc� e_]_g^u� b� ebl_jZlmju� ih� wlhfm
ij_^f_lm�� Hl]hehkdb� e_]_g^u� \� kbf\hebq_kdbo� bah[jZ`_gbyo� _\jhi_ckdbo� ojZfh\�
fbgbZlxjZo�� jbkmgdZo� Kj_^g_\_dh\vy� b� iha^g_crbo� wiho� Z\lhj� k\yau\Z_l� k� bklhjb_c
ojbklbZgkl\Z�\�p_ehf�b�bklhjb_c�wahl_jbq_kdbo�^\b`_gbc�?\jhiu�

Dgb]Z� bf__l� mdZaZl_ev�� keh\Zjv�� ojhgheh]bq_kdmx� lZ[ebpm� b� fgh`_kl\h
beexkljZpbc�

6WLUOLQJ�:��7KH�&DQRQ��$Q�H[SRVLWLRQ�RI�WKH�SDJDQ�P\VWHU\��3HUSHWXDWHG�LQ�WKH
&DEDOD�DV�WKH�UXOH�RI�WKH�DUWV�)RUHZ��E\�-�0LFKHOO��3UHI��E\�5�%�&�*UDKDP���/RQGRQ��/RVW
.QRZOHGJH�RUJ����������;;,,������S�

=_jf_lbdh�nbehkhnkdbc�ljm^�� ]^_� kjZ\gbl_evgh�bklhjbq_kdbc� ZgZeba� yauq_kdbo� b
ojbklbZgkdbo� fbkl_jbc� khq_lZ_lky� k� m]em[e_gguf� bkke_^h\Zgb_f� ijhbkoh`^_gby
g_dhlhjuo�ihgylbc�b�^h]f� dZd�hnbpbZevghc�p_jd\b��lZd� b� ]ghklbq_kdbo� mq_gbc�>j_\g_]h
<hklhdZ�� Hl^_evgu_� qZklb� bkke_^h\Zgby� ihk\ys_gu� DZ[[Ze_�� fZkhgkl\m�� hddmevlguf
gZmdZf��b�^jm]bf�\hijhkZf�

6\PERORQ�� -DKUEXFK� IXU� 6\PEROIRUVFKXQJ�� ,Q� �� %G��� +HUDXVJ�� YRQ� -�6FKZDEH��
%DVHO��6WXWJDUW��%HQQR�6FKZDEH�������

Kh[jZgb_� gZmqguo� klZl_c� ih� jZaebqguf� \hijhkZf� j_eb]bh\_^q_kdhc� l_fZlbdb� b
bklhjbb�wahl_jbq_kdbo�mq_gbc�ijhreh]h�b�gZklhys_]h��Ba^Zgb_�beexkljbjh\Zggh_��bf__l
[b[ebh]jZnbq_kdb_�h[ahju�b�[bh]jZnbq_kdb_�klZlvb�

7DQFNH� -�� 3URPSWXDULXP� DOFKHPLDH�� ,Q� �� %G��� (LQO�� .�5�+�)ULFN��� *UD]�
$NDGHPLVFKH��'UXFN�X��9HUODJDQVWDOW��������� �)RQWHV�DUWLV�FK\PLFDH��������NZdkbfbe�
ba^���/HLS]LJ�������

Bklhjbq_kdbc� hq_jd�� nbehkhnkdh_� wkk_�� [b[ebh]jZnby�� [bh[b[ebh]jZnby�
ij_^klZ\e_ggu_�\�dgb]_��ihfh]Zxl�\hkijbylbx�Zeobfbq_kdh]h�l_dklZ��Z\lhjhf�dhlhjh]h
[ue�^hdlhj�nbehkhnbb�b�f_^bpbgu�E_cipb]kdh]h�mgb\_jkbl_lZ��dhg_p�;9,�gZqZeh�;9,,\\��
BhZobf�LZgd_��Ba^Zgb_�nZdkbfbevgh_��gZ�p\_lghc�[mfZ]_�

7HUHVD�RI�$YLOD��7KH� &RPSOHWH�:RUNV� RI� 6W�� 7HUHVD� RI� -HVXV� �� 7UDQVO�� E\
(�$OOLVRQ�3HHUV��� /RQGRQ�� 6KHHG� DQG�:DUG�� ������� ;/9,,,�� ����� 9,,�;;9,�� ����� 9�;;,,,�
����

@bagv� b� ebl_jZlmjgh_� fbklbq_kdh_� gZke_^b_� K\ylhc� L_j_au� � \h� \k_c� iheghl_
ij_^klZ\e_gu�\�wlhf�ba^Zgbb��Ojhgheh]bq_kdZy�lZ[ebpZ�kh[ulbc�__�`bagb�ij_^r_kl\m_l
ih^jh[ghfm�jZkkdZam�h�j_eb]bhagh�fbklbq_kdbo�gZkljh_gbyo�;9,�\_dZ��h[�bklhjbb�BkiZgbb



��

b� h� kZfhc� k\ylhc�� <� dgb]_� _klv� g_kdhevdh� mdZaZl_e_c�� H^bg� ba� gbo� hljZ`Z_l� e_dkbdm�
oZjZdl_jgmx�^ey�k\�L_j_au��qlh�iha\hey_l�iheg__�hsmlblv�k\h_h[jZab_�__�fbjhhsms_gby�

7KLPXV�$���YRQ��'LH�KDUPRQLNDOH�6\PEROLN�GHV�$OWHUWKXPV�� ,Q���$EWK���.|OQ�
'X�0RQW�6FKDXEHUJ������������

$EWK������������;;,,,������6���,OO���0XV�
$EWK������������9,,������6���0XV������%O��,OO�

Ijbie_l_gZ� dgb]Z�� +DVHQFOHYHU� 5�� 'LH� *UXQG]XJH� GHU� HVRWHULVFKHQ
+DUPRQLN�GHV�$OWHUWKXPV�����.|OQ�������

Wlhl� h[t_fguc� ljm^� ij_^klZ\ey_l� kh[hc� fgh]hklmi_gqZluc� ZgZeba� j_eb]bhagh�
nbehkhnkdh]h� mq_gby�IbnZ]hjZ�� A^_kv� gZreb� f_klh� m^b\bl_evgu_� khhl\_lkl\by� f_`^m
fZl_fZlbq_kdbfb�nhjfmeZfb��ghlgufb� agZdZfb��^j_\gbfb�b� kh\j_f_ggufb�ZenZ\blZfb�
Ijb\_^_gu�keh`gu_�lZ[ebpu��dhlhju_�beexkljbjmxl�b�ih^l\_j`^Zxl�\u\h^u�Z\lhjZ�

7KRUQGLNH�/��$�KLVWRU\�RI�PDJLF�DQG�H[SHULPHQWDO�VFLHQFH��,Q���YRO���1HZ�<RUN�
&ROXPELD�XQLY��SUHVV���������������+LVWRU\�RI�VFLHQFH�VRFLHW\�SXEO����1HZ�VHULHV��,9��

9RO�����'XULQJ�WKH�ILUVW�WKLUWHHQ�FHQW��RI�RXU�HUD����������;/������S�
9RO�����>,GHP@����������9,�������S�
9RO�����)RXUWHHQWK�DQG�ILIWHHQWK�FHQWXULHV����������;;9,������S�
9RO�����>,GHP@����������;9,,,������S�
9RO�����7KH�VL[WHHQWK�FHQWXU\����������;;,,������S�
9RO�����>,GHP@����������;9,,,������S�
9RO�����7KH�VHYHQWHHQWK�FHQWXU\���������;������S�
9RO�����>,GHP@����������9,,,������S�

Ba^Zgb_� ghkbl� wgpbdehi_^bq_kdbc� oZjZdl_j�� GZ� _]h� kljZgbpZo� jZkkdZau\Z_lky� h
ijhp_kk_�aZjh`^_gby�b�jZa\blby�p_eh]h�dhfie_dkZ�gZmd��h[�bklhjbb�wahl_jbq_kdbo�h[s_kl\
b� ^\b`_gbc�� Hl^_evgu_� ]eZ\u� ihk\ys_gu� nbehkhnZf�� nbabdZf�� om^h`gbdZf�� f_^bdZf�
fbklbdZf�� ibkZl_eyf�� ]_h]jZnZf�� [bheh]Zf�� obfbdZf� b� l�^�� A^_kv� fu� \klj_qZ_f� lZdb_
bf_gZ�� dZd�BkZZd�Gvxlhg� b�E_hgZj^h� ^Z� <bgqb�� k\�� Obev^_]Zj^Z�nhg� ;bg]_g� b� JZcfmg^
Emeebc�� KZ\hgZjheZ� b� LhffZah� DZfiZg_eeZ�� Kibkhd� agZf_gbluo� ex^_c�� lZd� beb� bgZq_
k\yaZgguo� kh� klZgh\e_gb_f� b� jZa\blb_f� dmevlmju�� `bagv� b� ^_yl_evghklv� dhlhjuo
ijhl_dZeZ�\�i_jbh^�k�i_j\uo�\_dh\�ojbklbZgkdhc�wju�b�^h�;9,,,�\_dZ��gZkqblu\Z_l�[he__���
����bf_g�

Ba^Zgb_�kh^_j`bl�\_kv�g_h[oh^bfuc�kijZ\hqguc�ZiiZjZl�

7ULVPRVLQ� 6�� 6SOHQGRU� VROLV�� $OFKHPLFDO� WUHDWLVHV� �� ,QFOXGLQJ� ��� DOOHJRULFDO
SLFWXUHV�UHSU��IURP�WKH�RULJLQDO�SDLQWLQJV�LQ�WKH�XQLTXH�PDQXVFULSW�RQ�YHOOXP��GDWHG������
LQ� WKH� %ULWLVK�0XVHXP��:LWK� LQWURG�� ���� DQG� H[SO�� QRWHV� E\� -�.��� /RQGRQ�� .HJDQ� >HW� DO�@�
�����������S���LOO������O��LOO�

:eobfbq_kdbc�ljm^�h^gh]h�ba�]_jf_lbdh\�wihob�J_g_kkZgkZ��ihk\ylb\rbo�k_[y�ihbkdm
nbehkhnkdh]h�dZfgy�b�wahl_jbq_kdh]h�agZgby��<�dgb]_�bf_xlky�aZf_qZl_evgu_�q_jgh�[_eu_
\hkijhba\_^_gby��]jZ\xj�b�jbkmgdh\�gZ�i_j]Zf_gl_���ojZgysboky�\�;jblZgkdhf�fma__�

7ULVPRVLQ�6��/D� WRLVRQ�G¶RU�RX� /D� IOHXU� GHV� WUpVRUV��6SOHQGRU� VROLV�� 7H[WH� GH
O¶pG�� IU�� GH� ����� �� ,QWURG��� WUDG�� LQpG�� GX� WH[WH� DOOHPDQG� GH� ������&RPPHQW�� GHV� LOO�� SDU
%�+XVVRQ�� eWXGH� LFRQRJUDSKLTXH� GX� PDQXVFULW� GH� %HUOLQ� SDU� 5�� $OOHDX��� 3DULV�� 5HW]�
�����������S���LOO���IURQW����%LEO��+HUPHWLFD��$OFKLPLH��$VWURORJLH��0DJLH���6HU��$OFKLPLH��&ROO�
GLULJpH��SDU��5�$OOHDX���9RO��;,9��

>\Z� Zeobfbq_kdbo� khqbg_gby� dhgpZ� ;9,� \_dZ�� him[ebdh\Zggu_� \� wlhf� ba^Zgbb�
ijhbeexkljbjh\Zgu� hjb]bgZevgufb� ]jZ\xjZfb�� <� ij_^bkeh\bb� hk\_s_gu� \hijhku
Z\lhjkl\Z� b� wahl_jbq_kdh]h� kh^_j`Zgby� ljZdlZlh\�� <� dhgp_� dgb]b� bf_xlky



��

bdhgh]jZnbq_kdbc� dhff_glZjbc� b� ijbf_qZgby�� ihk\ys_ggu_� bdhgh]jZnbb� [_jebgkdhc
jmdhibkb�³6SOHQGRU�VROLV´�

9DORLV�1��/HV�FLQT�OLYUHV�RX�/D�FOHI�GX�VHFUHW�GHV�VHFUHWV��3UpFpGp�GH�1LFRODV
*URVSDUP\�� /H� WUpVRU� GHV� WUpVRUV��� 3DULV�� 5HW]�� ������� ���� S��� LOO��� �%LEO�� +HUPHWLFD�
$OFKLPLH��$VWURORJLH��0DJLH���6HU��$OFKLPLH��&ROO��GLULJpH�SDU�5�$OOHDX���9RO��;,,,��

Ih� k\b^_l_evkl\m� fgh]bo� jmdhibk_c� ba� ;b[ebhl_db� :jk_gZeZ� b� GZpbhgZevghc
[b[ebhl_db�NjZgpbb�� khqbg_gby� agZf_gbluo� Zeobfbdh\� ;9� \_dZ� ��G�<ZemZ� b�G�=jhkiZjfb
�]jZnZ� ^_�Ne_j���� [ueb� kha^Zgu� ihke_� lh]h�� dZd� \� ����� ]h^m� bfb� [ueZ� hldjulZ� lZcgZ
Nbehkhnkdh]h� DZfgy�� Bgl_j_kgh�� qlh� ihke_� kf_jlb� G�=jhkiZjfb� [Zrgy� aZfdZ�� ]^_
ijhbkoh^beb� � hiulu�� \�l_q_gb_� g_ijh^he`bl_evgh]h� \j_f_gb� jZajmrbeZkv�� kdju\�lZcgm
Zeobfbdh\�

Dgb]Z� bf__l� ij_^bkeh\b_�� \� dhlhjhf� jZkkdZaZgZ� wlZ� jhfZglbq_kdZy� bklhjby�
[b[ebh]jZnbx��]ehkkZjbc��ijbf_qZgby�b�beexkljZpbb�

9HWWHUOLQJ�+��7KH�LOOXPLQDWH�RI�*|UOLW]�RU�-DNRE�%|KPH¶V��������������OLIH�DQG
SKLORVRSK\���/HLS]LJ��0DUNHUW�	�3HWWHUV���������;�������S���LOO���IURQW�
LbjZ`����wda�

Fhgmf_glZevguc� gZmqguc� ljm^� jZkdju\Z_l� \k_� klhjhgu�`bagb� b� ^_yl_evghklb
\_ebdh]h� g_f_pdh]h� fbklbdZ� Ydh[Z� ;_f_�� <� dgb]_� _klv� ]eZ\u�� ihk\ys_ggu_� j_eb]bhagh�
bklhjbq_kdbf�dhjgyf�mq_gby�;_f_��Z�lZd`_�jZaebqguf�Zki_dlZf�_]h�nbehkhnbb��l_heh]bb�
ikboheh]bb�� Zgljhiheh]bb� b� khpbheh]bb���Wahl_jbq_kdbc� ZgZeba�fbklbdb�;_f_� dZkZ_lky� b
lZdbo�__�khklZ\eyxsbo��dZd�fZ]by��f_^bpbgZ��ebg]\bklbdZ��l\hjq_kl\h�

<� dgb]_� bf__lky� g_kdhevdh� \kihfh]Zl_evguo� mdZaZl_e_c�� beexkljZpbb� b
[b[ebh]jZnby�

9LDWWH�$��/HV�VRXUFHV�RFFXOWHV�GX�5RPDQWLVPH��,OOXPLQLVPH���WKpRVRSKLH
�������������(Q���W���3DULV��/LEU��+RQRUp�&KDPSLRQ����������������%LEO��GH�OD�5HYXH�GH
OLWWpUDWXUH�FRPSDUpH��

7�����/H�3UpURPDQWLVPH��������������S�
7�����/D�JpQpUDWLRQ�GH�O¶(PSLUH�������������S�

Bklhjbdh�dmevlmjheh]bq_kdh_� bkke_^h\Zgb_� _\jhi_ckdh]h� ij_^jhfZglbafZ� b
jhfZglbafZ�� A^_kv� gZa\Zgu� lZdb_� � jZagu_� �ih^qZk� \aZbfhbkdexqZxsb_� ^jm]� ^jm]Z�
bklhqgbdb� jhfZglbafZ�� dZd� fZkhgkl\h� b� beexfbgbaf�� � nbehkhnby� ;_f_� b� K\_^_g[hj]Z�
iZgl_baf� b� fZl_jbZebaf� \� nbehkhnbb�� _kl_kl\_ggu_� gZmdb� b� fbklbpbaf�� l_hkhnby� b
hddmevlgu_�gZmdb�

Bf_gghc� mdZaZl_ev�� [b[ebh]jZnby� b� ijbeh`_gby�� \� dhlhjuo� dhff_glbjm_lky
i_j_ibkdZ� fgh]bo� ba\_klguo� ex^_c� ;9,,,� \_dZ�� ^Zxl� \hafh`ghklv� iheg__� ho\Zlblv
ijh[e_fm�

9XOOLDXG� 3�� /D� .DEEDOH� MXLYH�� +LVWRLUH� HW� GRFWULQH�� �(VVDL� FULWLTXH��� (Q� �� W��
3DULV��1RXUU\�������

I_j\uc� lhf� wlh]h� ljm^Z� ih^jh[gh� jZkkdZau\Z_l� h[� bklhdZo� dZ[[Zebklbdb�
nbehkhnkdhc� b� j_eb]bhaghc� __� hkgh\_�� h[� bklhjbb� jZa\blby� wlh]h� mq_gby� \� jZagu_� wihob
�Kj_^gb_�\_dZ��J_g_kkZgk��� �<h�\lhjhf�lhf_� ]h\hjblky�h�lhf�h]jhfghf�\ebygbb��dhlhjh_
hdZaZeZ� dZ[[ZebklbdZ� gZ� g_dhlhju_� fbklbq_kdb_� mq_gby�� ]ghklbq_kdb_� j_eb]bhagu_
^\b`_gby��b��\a]ey^u��fbklbdh\�ijhreh]h��Ydh[�;_f_��njZgdfZkhgu��

9XOOLDXG� 3�� /HV� URVH�FURL[� O\RQQDLV� DX� ;9,,,� VLqFOH� G¶DSUqV� OHXUV� DUFKLYHV
RULJLQDOHV��3UpFpGp�G¶XQH�LQWURG��VXU�OHV�RULJLQHV�GHV�URVH�FURL[���3DULV��1RXUU\������������
S����%LEO��GHV�LQLWLDWLRQV�PRGHUQHV��9,��



��

GZ�hkgh\_�Zjob\guo�^hdmf_glh\�Z\lhj�jZkkfZljb\Z_l� \aZbfhhlghr_gby�� dhlhju_
keh`bebkv� f_`^m� ij_^klZ\bl_eyfb� jZaguo�lZcguo� h[s_kl\� \� ]�Ebhg_� \� ;9,,,� \_d_�� GZ
kljZgbpZo� dgb]b� jZkkdZaZgu� e_]_g^u� b� kemob�� oh^b\rb_� \� wlbo� h[s_kl\Zo�� ijb\h^ylky
Zjob\gu_�fZl_jbZeu�b�[bh]jZnbq_kdb_�kijZ\db�

:DLWH�$�(��7KH�%URWKHUKRRG�RI�WKH�5RV\�&URVV���%HLQJ�UHFRUGV�RI�WKH�+RXVH�RI
WKH�+RO\�6SLULW� LQ� LWV� LQZDUG�DQG�RXWZDUG� KLVWRU\� E\�$�(�:DLWH�� �/RQGRQ��5LGHU� DQG� VRQ�
�������;;,,,������S���IURQW������O��LOO�

Bklhjby� aZjh`^_gby� b� jZa\blby� ^\b`_gby� jha_gdj_cp_jh\� \� jZaguo� kljZgZo� gZ
ijhly`_gbb� ;9,,�;,;� \_dh\�� ^_yl_evghklv� \b^guo� jha_gdj_cp_jh\�� bo� i_qZlgu_� ljm^u�
\aZbfhhlghr_gby� k� hnbpbZevghc� p_jdh\vx� kem`Zl�l_fhc� wlhc� dgb]b��:\lhj� __� ��:jlmj
W^\Zj^�Mwcl����ba\_klguc�Zg]ebckdbc�bkke_^h\Zl_ev�\�h[eZklb�wahl_jbq_kdhc�nbehkhnbb�b
bklhjbb� Zg]ebckdbo� jha_gdj_cp_jh\��Ijhke_`b\Zxlky� bklhdb�� � bklhjby� \hagbdgh\_gby� b
jZa\blby� mq_gby� jha_gdj_cp_jh\�� jZaebqgu_� _]h� klhjhgu� b� iZjZee_eb� k� fZkhgkdbfb
l_hj_lbq_kdbfb�ihklmeZlZfb�

:DLWH�$�(�� +HUPHWLF� SDSHUV� RI� $�(�:DLWH�� 7KH� XQNQRZQ�ZULWLQJV� RI� D�PRGHUQ
P\VWLF� �� (G�� E\� 5�$�*LOEHUW��� :HOOLQJERURXJK�� 7KH� $TXDULDQ� SUHVV�� ������� ���� S��� LOO��
�5RRWV�RI�WKH�*ROGHQ�'DZQ�VHU��

:�W�Mwcl� jZkkfZljb\Z_l� jZaebqgu_� Zki_dlu� ]_jf_lbq_kdh]h� agZgby�� A^_kv
hk\_sZxlky� lZdb_� l_fu�� dZd� wahl_jbq_kdZy� ebl_jZlmjZ� Kj_^gbo� \_dh\�� Zeobfby� b
dZ[[ZebklbdZ�� kbf\hebdZ� jha_gdj_cp_jh\�� beexfbgZlh\� b� njZgdfZkhgh\�� ^_yl_evghklv
Zg]ebckdbo�fbklbdh\�Jh[_jlZ�NeZ^^Z�b�>`hgZ�>b��<�ij_^bkeh\bb�jZkkdZau\Z_lky�h�`bagb
b�gZmqguo�ljm^Zo�MwclZ�

:DUG� -�6�0�� 7KH� VLJQ� ODQJXDJH� RI� WKH� P\VWHULHV�� ,Q� �� YRO��� &DPEULGJH�� 7KH
%DVNHUYLOOH�SUHVV�������

Yaud�`_klh\�� aZi_qZle_gguc� \�ijhba\_^_gbyo�bkdmkkl\Z��jZkkfZljb\Z_lky� a^_kv� \
dhgl_dkl_� jZaebqguo� j_eb]bhaguo� ljZ^bpbc� b� \� lh�`_� \j_fy� �� k� lhqdb� aj_gby� h[sbo
aZdhgh\� ikboheh]bb�� Ijhba\_^_gby� `b\hibkb�� kdmevilmju�� ^_dhjZlb\gh�ijbdeZ^gh]h
bkdmkkl\Z��njZ]f_glu� Zjobl_dlmju�� dgb`gu_� fbgbZlxju� ijb\_^_gu� \� fgh]hqbke_gguo
beexkljZpbyo�

:HLJHO�9��6lPWOLFKH�6FKULIWHQ���+UVJ��YRQ�:��(�3HXFNHUW�XQG�:�=HOOHU��,Q���/IJ��
6WXWWJDUW�	�%DG�&DQQVWDWW��)URPPDQQ������������

/IJ�����9RP�2UWKRGR[�GHU�:HOW��������������6�
/IJ�����9RQ�GHU�9HUJHEXQJ�GHU�6�QGHQ�RGHU�YRP�6FKO�VVHO�GHU�.LUFKHQ���

�����������6�
/IJ�����=ZHL�Q�W]OLFKH�7UDFWDWH�'HU�HUVWH�YRQ�GHU�%HNHKUXQJ�GHV�0HQVFKHQ��

GHU�DQGHUH�YRQ�$UPXW��GHV�*HLVWHV�RGHU�ZDKUHU�*HODVVHQKHLW���������
.XU]HU�%HULFKW�XQG�$QOHLWXQJ�]XU�'HXWVFKHQ�7KHRORJLH����������������
����6�

/IJ�����'LDORJXV�GH�FKULVWLDQLVPR��������������������6�����%O��,OO�
/IJ�����(LQ�%�FKOHLQ�YRP�ZDKUHQ�VHOLJPDFKHQGHQ�*ODXEHQ��ZLH�$GDP�LQ�
XQV�XQWHUJHKHQ�XQG�VWHUEHQ�P�VVH�XQG�&KULVWXV�GDUJHJHQ�LQ�XQV�

VROOH�DXIHUVWHKHQ�XQG�OHEHQ�������������������6�
/IJ�����+DQGVFKULIWOLFKH�3UHGLJWHQVDPPOXQJ��������������������������6�
/IJ�����>,GHP@����������6����������

Ihegh_� kh[jZgb_� khqbg_gbc� ba\_klgh]h� g_f_pdh]h� ijhl_klZglkdh]h� � l_heh]Z
<Ze_glbgZ� <Zc]_ey� ������������ khklZ\beb� gjZ\hmqbl_evgu_� ijhba\_^_gby�� ijhih\_^b�



��

l_heh]bq_kdb_� ljZdlZlu�� \� dhlhjuo� l_dklu� <_loh]h� b� Gh\h]h� AZ\_lZ� gZreb� kZfh_
rbjhdh_�hkfuke_gb_�

:HLQIXUWHU� .�� 'HU� EUHQQHQGH� %XVFK�� 'HU� HQWVFKOHLHUWH� :HJ� GHU� 0\VWLN�$XV
GHP�7VFKHFK�� �EHUV�� YRQ�0DMRU� (�.REVD� XQG� &�$�6FKPLGW��� ��$XIO��� %LHWLJKHLP�� 5RKP�
������������6���,OO�

Kh\j_f_gguc�ojbklbZgkdbc�fbklbd�DZje�<Zcgnxjl_j������������\�k\h_f�khqbg_gbb
h[t_^bgy_l�ojbklbZgkdmx�^hdljbgm�k�\hklhqghc��bg^mkkdhc��fbklbq_kdhc�ijZdlbdhc��WlZ
dgb]Z� y\ey_lky� ijbf_jhf� ihy\b\r_]hky� \� gZqZe_� OO� \_dZ� ojbklbZgkdh�bg^mbklkdh]h
f_^blZlb\gh]h� kbgl_aZ�� <� lh� `_� \j_fy�� Z\lhj� \uklmiZ_l� a^_kv� b� dZd� bklhjbd
ojbklbZgkdh]h�fbklbpbafZ�

:HLQIXUWHU�.��0\VWLVFKH�)LEHO��(LQ�+DQGEXFK��I�U�GLH�6FK�OHU�GHU�3UDNWLVFKHQ
0\VWLN���%XFK�����������EHUDUE��$XIO���)UHLEXUJ�LP�%UHLVJDX��%DXHU�������������6���,OO�

?s_� h^gh� ijhba\_^_gb_� lh]h� `_� Z\lhjZ� ihk\ys_gh� bklhjbb� ]_jf_lbq_kdhc
nbehkhnbb�b�hddmevlguo�gZmd��Kbf\hebq_kdh_�agZq_gb_�fbkl_jbc�b�]bfgh\�jha_gdj_cp_jh\�
Zeobfbq_kdbo� h[jZah\� b� dZ[[Zebklbq_dbo� agZdh\� jZkkfZljb\Z_lky� \� � wlhc� dgb]_� k�lhqdb
aj_gby�h[s_]h�oh^Z�jZa\blby�fbjh\hc�wahl_jbdb�

:KDW�LV�WUDQVILJXUDWLRQ"����HG���+DDUOHP��5RVHNUXLV�SHUV������������S�

:LHVHU�0��3HWHU�3RLUHW�GHU�9DWHU�GHU� URPDQLVFKHQ�0\VWLN� LQ�'HXWVFKODQG��=XP
8UVSUXQJ� GHU� 5RPDQWLN� LQ� 'HXWVFKODQG���0�QFKHQ��0�OOHU�� ������� ;9�� ���� 6��� �� EO�� ,OO��
)URQW��3RUWU����0\VWLNHU�GHV�$EHQGODQGHV�+UVJ��YRQ�5�)�0HUNHO��

Iv_j�ImZj_� ������������� ba\_klguc�l_heh]�ib_lbkl�� \� fbklbq_kdbo� ijhba\_^_gbyo
hk\_lbe�imlv��khklhysbc�ba�q_luj_o�klmi_g_c��dhlhjuc�ijhoh^bl�^mrZ�gZ�imlb�\�H[bl_ev
ihdhy� b� \_qghklb�� <� fhgh]jZnbb� hlf_q_gh� \ebygb_� gZ� ImZj_� fbklbdb� :glmZg_llu
;mjbgvhg��dgb]Z�h�dhlhjhc�_klv�\�dhee_dpbb�<=;BE� �kf��/LQGH�$� ��$QWRLQHWWH�%RXULJQRQ��
/HLGHQ���������

:LOG� *�� %RJXPLOHQ� XQG� .DWKDUHU� LQ� LKUHU� 6\PEROLN�� �� 7�� ��� 'LH� 6\PEROLN� GHV
.DWKDUHUWXPV� XQG� GDV� 3UREOHP� GHV� KHWHURGR[HQ� 6\PEROV� LP� 5DKPHQ� GHU
DEHQGODQGLVFKHQ�.XOWXUHLQKHLW����:LHVEDGHQ�6WHLQHU��������;9,������6���,OO������%O��,OO�

Bklhjby� ^\mo� kj_^g_\_dh\uo� ]ghklbq_kdbo� [jZlkl\� �� [h]hfbeh\� gZ� ;ZedZgZo� b
dZlZjh\� gZ� x]_� AZiZ^ghc� ?\jhiu�� �� kZfuf� ih^jh[guf� h[jZahf� hk\_s_gZ� gZ� kljZgbpZo
wlh]h� gZmqgh]h� ljm^Z�� A^_kv� kdZaZgh� h� kmsghklb�� w\hexpbb� b� \gmlj_gg_c� k\yab� bo
j_eb]bhaguo�ij_^klZ\e_gbc�b�ijZdlbdb�

<� bkke_^h\Zgbb� bkihevam_lky� [h]Zluc� l_dklheh]bq_kdbc� b� yaudh\hc� fZl_jbZe�
:\lhj� jZkkfZljb\Z_l� gZ^]jh[gu_� bah[jZ`_gby�� gZ� dhlhjuo� fh`gh� \klj_lblv
q_eh\_q_kdb_�nb]mjdb��jZkiylby�b�hjgZf_gl�

Ba^Zgb_� beexkljbjh\Zggh_�� kh^_j`bl� \kihfh]Zl_evgu_� mdZaZl_eb� b
bkq_jiu\Zxsmx�[b[ebh]jZnbx�

:LUWK�2��/H�7DURW�GHV� LPDJLHUV�GX�PR\HQ�DJH���3DULV��/H�V\PEROLVPH��1RXUU\�
�����������S���LOO�����I��WDE������I��LOO�

JZkkdZau\Zy�h�kj_^g_\_dh\uo�dZjlZo�LZjh��Z\lhj�^_eZ_l�h[ahj�\k_o�]jmii�:jdZgh\�b
kbf\heh\� wlh]h� hddmevlgh]h� bkdmkkl\Z�� jZkkfZljb\Z_l� LZjh� \� k\_l_� ]_jf_lbq_kdhc
nbehkhnbb��Zkljheh]bb�b�fbnheh]bb�\�p_ehf�

Ba^Zgb_�beexkljbjh\Zggh_�b�bf__l�mdZaZl_ev�bf_g�b�l_jfbgh\�



��

:ROIUDP� YRQ� (VFKHQEDFK�3DU]LYDO� �� 7H[W�� 1DFKHU]lKOXQJ� YRQ� *�:HEHU�
:RUWHUNOlUXQJHQ� YRQ� :�+RIIPDQQ��� ���� �EHUSUXIWH� XQG� HUJDQ]WH� $XIO��� 'DUPVWDGW�
:LVVHQVFKDIWOLFKH�%XFKJHV���������;�������6�

JupZjkdbc� jhfZg� g_f_pdh]h� ihwlZ�fbgg_abg]_jZ� <hevnjZfZ� nhg� Wr_g[ZoZ� �hd�
�����hd�������³IZjkbnZev´���h^bg�ba�\Z`g_crbo�\ZjbZglh\��agZf_gblhc�e_]_g^u�h�=jZZe_�
<�ba^Zgbb�bf_xlky�ijbf_qZgby�b�\\h^gZy�klZlvy�

:ROIVWLHJ�$��%LEOLRJUDSKLH�GHU�IUHLPDXUHULVFKHQ�/LWHUDWXU��,Q���%G���+LOGHVKHLP�
2OPV�������

%G��,;������6�
%G�����;9,�������6�
%G�����5HJLVWHU�������6�
%G�������(UJlQ]XQJVEDQG���+UVJ��YRQ�%�%H\HU���;9������6�

AZf_qZl_evgZy� ih� iheghl_�� m^h[gZy� \� h[jZs_gbb� [b[ebh]jZnby� fZkhgkdhc
ebl_jZlmju�� FZl_jbZe� jZkiheh`_g� \� kbkl_fZlbq_kdhf� ihjy^d_�� ebl_jZlmjZ� h[s_]h
oZjZdl_jZ�� ebl_jZlmjZ� ih� kljZgZf�� ebl_jZlmjZ� ih� ijh\bgpbyf� b� ]hjh^Zf� =_jfZgbb�
Hl^_evgu_�]eZ\u�ihk\ys_gu�ba\_klguf�^_yl_eyf��ba^Zgbyf�ih�klZlbklbd_��dZlZeh]Zf�b
gZmqguf�fhgh]jZnbyf��Ihke_^gbc�lhf�kh^_j`bl�mdZaZl_ev�\k_o�hibkZgbc�

:URQVNL�+��/¶RHXYUH� SKLORVRSKLTXH�GH�+�:URQVNL��(Q� �� W��7H[WHV� FRPPHQW�� HW
FULWLTXH�SDU�)�:DUUDLQ��3UHI��GH�=��/��=DOHVNL���3DULV��9pJD��������������

7������������;;,9������S���IURQW��SRUWU�
7�����$UFKLWHFWRQLTXH�GH�O¶XQLYHUV��������������S�
7�����(QF\FORSHGLH�GpYHORSSpH�G¶DSUqV�OD�ORL�GH�FUpDWLRQ��������������S�

<� fhgh]jZnbb� ij_^klZ\e_gu� ijhba\_^_gby� ba\_klgh]h� ihevkdh]h� nbehkhnZ�
f_lZnbabdZ�b�fZl_fZlbdZ�@ha_nZ�FZjb�Wg_�<jhgkdh]h��������������<�djm]m�_]h�bgl_j_kh\
hdZaZebkv� lZdb_� l_fu�� dZd� f_lh^heh]by� nbehkhnbb� b� f_lh^heh]by� fZl_fZlbdb�
f_kkbZgbaf��fbnheh]by��bklhjby�

Ba^Zgb_� kh^_j`bl� [bh]jZnbq_kdbc� hq_jd�� [b[ebh]jZnbx�� klZlvx� h� l\hjq_kl\_
<jhgkdh]h�

<DWHV� )�$�� $VWUDHD�� 7KH� LPSHULDO� WKHPH� LQ� WKH� VL[WHHQWK� FHQWXU\��� /RQGRQ�
%RVWRQ��0HOERXUQH��+HQOH\��$UN�SDSHUEDFNV���������;9,������S���ILJ������O��LOO�

Ba\_klguc�bklhjbd��ijhn_kkhj��Ehg^hgkdh]h�mgb\_jkbl_lZ��Nj_gkbk�:f_eby�C_clk
������������hklZ\beZ�[hevrh_�gZmqgh_�gZke_^b_��\�dhlhjhf�hk\_lbeZ�bklhjbx�?\jhiu�;9�
;9,,�\_dh\�k�lhqdb�aj_gby�__�bgl_ee_dlmZevgh]h�b�^moh\gh]h�jZa\blby�

<� wlhc� jZ[hl_� Z\lhj� ^_eZ_l� ihiuldm� ihgylv� kfuke� b� agZq_gb_� ?ebaZ\_lbgkdhc
fhgZjobb�b�wihob�\�p_ehf��ZgZebabjmy�bah[jZ`_gby�dhjhe_\u�k�lhqdb�aj_gby�ijbkmlkl\by�\
dhfihabpbb� __� � ihjlj_lh\� kbf\hebq_kdbo� � b� � Zee_]hjbq_kdbo� bah[jZ`_gbc�� Dgb]Z
beexkljbjh\ZgZ��bf__l�ijbeh`_gby��ojhgheh]bq_kdmx�lZ[ebpm�b�mdZaZl_ev�

<DWHV� )�$�� 7KH� )UHQFK� DFDGHPLHV� RI� WKH� VL[WHHQWK� FHQWXU\� �� )RUHZRUG� E\
-�%�7UDSS���/RQGRQ��1HZ�<RUN��5RXWOHGJH���������;,9������S���IURQW������O��LOO�

Wlhl� ljm^� N�:�C_clk�� \i_j\u_� him[ebdh\Zgguc� \� ����� ]h^m�� � ijbg_k� Z\lhjm
ijbagZgb_�qblZl_e_c�b�rbjhdbc�hldebd�\�ZdZ^_fbq_kdbo�djm]Zo�

NjZgpmakdZy��ZdZ^_fby��;9,�\_dZ�ij_^klZ\eyeZ�kh[hc��k�lhqdb�aj_gby�Z\lhjZ��ijbf_j
]Zjfhgbqgh]h� khq_lZgby� gZmdb�� bkdmkkl\��nbehkhnbb� b� j_eb]bb�� y\eyykv� ^ey� ihke_^mxsbo
ihdhe_gbc�g_dbf�ijhh[jZahf�b^_Zevgh]h�h[s_kl\Z�



��

<DWHV� )�$��*LRUGDQR� %UXQR� HW� OD� WUDGLWLRQ� KHUPpWLTXH� �� 7UDG�� GH� O¶DQJODLV� SDU
0�5ROODQG�� �%LEOLRJU��pWDEOLH�SDU�$�)DLYUH�HW�$��GH�/HVWUDQJH���3DULV��'HUY\�OLYUHV��������
����S���IURQW�����I��LOO����&ROO��³7KpRVRSKLH�FKUpWLHQQH´��

:\lhj� ihdZau\Z_l� g_� lhevdh� bklhjbq_kdmx� b� bgl_ee_dlmZevgmx� kj_^m�� dhlhjZy
hdjm`ZeZ� b� iblZeZ� ^mo� \_ebdh]h� >`hj^Zgh� ;jmgh�� gh� b� ^_eZ_l� ih^jh[guc� wdkdmjk� \
bklhjbx�]_jf_lbq_kdhc�fukeb�b�ijbdeZ^guo�hddmevlguo�gZmd��MdZaZl_ev���beexkljZpbb�b
[b[ebh]jZnby�ihfh]Zxl�hjb_glbjh\Zlvky�\��[hevrhf�fZl_jbZe_�dgb]b�

<DWHV�)�$��5HQDLVVDQFH�DQG�5HIRUP��7KH�LWDOLDQ�FRQWULEXWLRQ��&ROOHFWHG�HVVD\V�
9RO������/RQGRQ��%RVWRQ��0HOERXUQH��+HQOH\��5RXWOHGJH����������;,,������S�����O��LOO�

JZkkdZa� h[� hkgh\guo� wlZiZo�� ^hklb`_gbyo� b� ^_yl_eyo� blZevygkdh]h� <hajh`^_gby
�ibkZl_eyo�� mq_guo�� om^h`gbdZo�� nbehkhnZo�� ijb\h^bl� Z\lhjZ� d� h[h[s_gbyf� h� kfuke_
q_eh\_q_kdh]h� kms_kl\h\Zgby� b� kfuke_� bklhjbb�� :\lhj� ihdZaZeZ� \ebygb_� blZevygkdh]h
<hajh`^_gby� gZ� oh^� bklhjbb� �J_nhjfZpby�� b� jZa\blb_� dmevlmju� AZiZ^ghc� ?\jhiu� ;9,,
\_dZ��ohly�\ebygb_�blZevygkdh]h�bkdmkkl\Z�ijhke_`b\Z_lky�\iehlv�^h�gZqZeZ�;;�\_dZ��

Ba^Zgb_�beexkljbjh\Zggh_��bf_xlky��l_jfbgheh]bq_kdbc�b�bf_gghc�mdZaZl_eb�

<DWHV�)�$��,GHDV�DQG�LGHDOV�LQ�WKH�1RUWK�(XURSHDQ�UHQDLVVDQFH��&ROOHFWHG
HVVD\V��9RO������/RQGRQ��%RVWRQ��0HOERXUQH��+HQOH\��5RXWOHGJH��������;,,������S�����O��LOO�

WlZ� dgb]Z� eh]bq_kdb� ijh^he`Z_l� ij_^u^ms__� bkke_^h\Zgb_�� Ljm^�� ihk\ys_gguc
bklhjbb� gZmdb�� nbehkhnbb� b� bkdmkkl\Z� ?\jhiu� \� wihom� J_g_kkZgkZ�� >\_� i_j\u_� ]eZ\u
ih^jh[gh�ih\_kl\mxl�h�jZa\blbb� dmevlmju�:g]ebb�b�NjZgpbb��GZb[he__� ih^jh[gh� Z\lhj
jZkdju\Z_l�^_yl_evghklv�Nj_gkbkZ�;_dhgZ��>`hgZ�>b��GhkljZ^ZfmkZ��GbdheZy�Dhi_jgbdZ
b�WjZafZ�Jhll_j^Zfkdh]h�

<DWHV� )�$�� � 7KH� 5RVLFUXFLDQ� (QOLJKWHQPHQW��� /RQGRQ�� 1HZ� <RUN�� $UN
SDSHUEDFNV���������;9������S���IURQW���LOO������O��LOO�

Bklhjby�[jZlkl\Z�jha_gdj_cp_jh\�\�;9,,�\_d_�gZreZ�hljZ`_gb_�gZ�kljZgbpZo�wlhc
dgb]b�� Ihke_^h\Zl_evgh� jZkkdZaZgh� h� jha_gdj_cp_jZo� =_jfZgbb�� NjZgpbb�� BlZebb� b
;h]_fbb��P_eu_�]eZ\u�ihk\ys_gu�FZgbn_klZf��nbehkhnkdbf�ihklmeZlZf�� �^_yl_evghklb
N�;wdhgZ��J�NeZ^^Z�

7KH� =RKDU�� ,Q� �� YRO��� ,QWURG�� E\� -�$EHOVRQ��� �� HG��� /RQGRQ�� 1HZ� <RUN�� 7KH
6RQFLQR�SUHVV�������

Fbklbq_kdbc� dhff_glZjbc� d� Iylbdgb`bx� Fhbk_y�� gZibkZgguc� \� ;,,,� \_d_�
:g]ebckdh_� ba^Zgb_� ijhkluf� �gh� g_� mijhs_gguf�� yaudhf� i_j_^Z_l� l_dkl�� dhlhjuc
kms_kl\h\Ze�gZ�^j_\g_ZjZf_ckdhf�b�_\j_ckdhf�yaudZo�b�gZ�ijhly`_gbb�\k_o�ihke_^mxsbo
\_dh\�\^hogh\eye�nbehkhnh\�b�fbklbdh\�gZ�ihagZgb_�[h`_kl\_gghc�ijbjh^u�fbjZ�
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L?F:LBQ?KDBC�MD:A:L?EV

=GHKLBPBAF

'
$U_V�-���(QF\FORSpGLH�GH�O
pVRWpULVPH�
%DXU�)�&��'LH�FKULVWOLFKH�*QRVLV�
7KH�(TXLQR[�

(UDQRV�-DKUEXFK�

)HVWXJLbUH�$��-��/D�UpYpODWLRQ�G¶+HUPqV�7ULVPpJLVWH�
)ULFN�.DUO�5�+��'LH�(UOHXFKWHWHQ�
)ULFN�.DUO�5�+��/LFKW�XQG�)LQVWHUQLV�
*LQ]Z��'HU�6FKDW]�RGHU�'DV�JURVVH�%XFK�GHU�0DQGlHU�
+LOJHQIHOG�$��'LH�.HW]HUJHVFKLFKWH�GHV�8UFKULVWHQWXPV�

.QLEE�0�$��7KH�HWKLRSLF�ERRN�RI�(QRFK�

.QLJKW�*����$��KLVWRU\�RI�ZKLWH�PDJLF�

.RSWLVFK�JQRVWLVFKH�6FKULIWHQ�

/_YL�?OLSKDV��+LVWRLUH�GH�OD�PDJLH�
/LG]EDUVNL�0��'DV�-RKDQQHVEXFK�GHU�0DQGlHU�
0HDG�*�5�6���7KH��&RPSOHWH�(FKRHV�IURP�WKH�*QRVLV�
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0HDG�*�5�6���7KULFH�*UHDWHVW�+HUPHV�

0_QDUG�-��?��/¶�eYDQJLOH�GH�YHULWp�
0QDUG�-��?��/¶�eYDQJLOH�VHORQ�7KRPDV�
0LHUV�+�(��/H[LNRQ�GHV�*HKHLPZLVVHQV�

7KH�1DJ�+DPPDGL�OLEUDU\�LQ�HQJOLVK�

3HUOHVYDXV��3HUFHYDO���/H�KDXW�OLYUH�GX�*UDDO�

5LMFNHQERUJK�-���YDQ��7KH�(JLSWLDQ�$UFK�*QRVLV���

5LMFNHQERUJK�-���YDQ���3HWUL�&�GH��'LH�FKLQHVLVFKH�*QRVLV�

5LMFNHQERUJK�-���YDQ��3HWUL�&�GH��7KH�8QLYHUVDO�*QRVLV�

5XGROSK�.��*QRVLV�

6FKPLWW�(�+��'LH�*QRVLV�

OJBKLB:GKDBC��FBKLBPBAF

'
$U_V�-���(QF\FORSpGLH�GH�O
pVRWpULVPH�
%hKPH�-��6lPPWOLFKH�:HUNH�LQ�VLHEHQ�%lQGHQ�
&KDUERQQHDX�/DVVD\�/��(WXGHV�GH�V\PEROLTXH�FKUpWLHQQH�
&KDUERQQHDX�/DVVD\�/��/D�P\VWpULHXVH�HPEOpPDWLTXH�GH�-pVXV�&KULVW�
&LUORW�-�(��$�'LFWLRQDU\�RI�6\PEROV�

+LOGHJDUG�YRQ�%LQJHQ��:LVVH�GLH�:HJH�

)DLYUH�$���=LPPHUPDQQ�5�&K��(SRFKHQ�GHU�1DWXUP\VWLN�

*UXQGPDQQ�+��5HOLJL|VH�%HZHJXQJHQ���
*UXQVN\�+��-DFRE�%RHKPH�

+HLQ]�0RKU�*���6RPPHU�9��'LH�5RVH�

+DOO�0�3��7KH�VHFUHW�WHDFKLQJV�RI�DOO�DJHV�

/LQGH�$��$QWRLQHWWH�%RXULJQRQ�

/OXOO�5DPRQ��6HOHFWHG�ZRUNV�RI�5DPRQ�/OXOO�

0LHUV�+�(��/H[LNRQ�GHV�*HKHLPZLVVHQV�

5\HXO�-��/D�OpJHQGH�GH�5D\PRQG�/XOOH�OH�GRFWHXU�LOOXPLQp�
6FKLFN�+��'DV�lOWHUH�5RVHQNUHXVHUWXP�
7HUHVD�RI�-HVXV��7KH�&RPSOHWH�:RUNV�

:HLJHO�9��6lPWOLFKH�6FKULIWHQ�
:HLQIXUWHU�.��'HU�EUHQQHQGH�%XVFK�

:HLQIXUWHU�.��0\VWLVFKH�)LEHO�

NBEHKHNKDBC�=?JF?LBAF�GH<H=H�<J?F?GB

$UFKDULRQ��9RQ�ZDKUHU�$OFKHPLH�

'
$U_V�-���(QF\FORSpGLH�GH�O
pVRWpULVPH�
$UQDOGL�GH�9LOOD�1RYD���&KHPLVFKH��6FKULIWHQ�
$WZRRG�0�$���$�VXJJHVWLYH�LQTXLU\�LQWR�WKH�KHUPHWLF���
%DUUHWW�)��7KH�0DJXV��RU�&HOHVWLDO�LQWHOOLJHQFHU�

%_MRWWHV�/��/H�/LYUH�6DFUp�G¶+HUPqV�7ULVPpJLVW���
%RFN�*��7KRPDV�&DPSDQHOOD�

%hKPH�-��6lPPWOLFKH�:HUNH�LQ�VLHEHQ�%lQGHQ�
%XQJXV�3HWUXV���1XPHURUXP�0\VWHULD�

&DLOOHW�$���0DQXHO�ELEOLRJUDSKLTXH�GHV�VFLHQFHV��SV\FKLTXHV�RX�RFFXOWHV�

&KDFRUQDF�3��eOLSKDV�/pYL�UpQRYDWHXU�GH�O¶RFFXOWLVPH�HQ�)UDQFH�
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&KDUERQQHDX�/DVVD\�/��(WXGHV�GH�V\PEROLTXH�FKUpWLHQQH�
&KULVW��3ODWR��+HUPHV�7ULVPHJLVWXV�

&OXOHH�1LFKRODV�+��-RKQ�'HH¶V�QDWXUDO�SKLORVRSK\�

&RUQHLOOH�$JULSSD�+��/D�SKLORVRSKLH�RFFXOWH

&URZOH\�$��7KH�ERRN�RI�7KRWK�

'XSXLV��&�)��2ULJLQH�GH�WRXV�OHV�FXOWHV�RX�5HOLJLRQ�XQLYHUVHOOH�

7KH�(TXLQR[�

(UDQRV�-DKUEXFK�

)DEUH�'¶2OLYHW�:��+LVWRLUH�SKLORVRSKLTXH�GX�JHQUH�KXPDLQ���
)DEUH�'¶2OLYHW�:��/D�ODQJXH�KpEUDwTXH�UHVWLWXpH�
)DLYUH�$���=LPPHUPDQQ�5�&K��(SRFKHQ�GHU�1DWXUP\VWLN�

)HVWXJLbUH�$��-��/D�UpYpODWLRQ�G¶+HUPqV�7ULVPpJLVWH�
)ODPHO��1LFRODV��/H�OLYUH�GHV�ILJXUHV�KLpURJO\SKLTXHV���
)ULFN�.DUO�5�+��'LH�(UOHXFKWHWHQ�

)XOFDQHOOL��/HV�GHPHXUHV�SKLORVRSKDOHV���

)XOFDQHOOL��)XOFDQHOOL��0DVWHU�DOFKHPLVW�

)XOFDQHOOL��/H�P\VWqUH�GHV�FDWKpGUDOHV���
*LOEHUW�5�$��7KH�*ROGHQ�'DZQ�FRPSDQLRQ�

*LOEHUW�5�$��7KH�*ROGHQ�'DZQ�

*LYU\�*��/H�PXVpH�GHV�VRUFLHUV�PDJHV�HW�DOFKLPLVWHV�
*UXQVN\�+��-DFRE�%RHKPH�

*XDLWD�6��(VVDLV�GH�VFLHQFHV�PDXGLWHV�

*XDLWD�6��(VVDLV�GH�VFLHQFHV�PDXGLWHV�

*X_QRQ�5��6\PEROHV�GH�OD�VFLHQFH�VDFUpH�
+DOO�0�3��0DQ��*UDQG�VLPERO�RI�WKH�P\VWHULHV�

+DOO�0�3��7KH�VHFUHW�WHDFKLQJV�RI�DOO�DJHV�

+DVHQFOHYHU�5��'LH�*UXQG]�JH���
+HLQ]�0RKU�*���6RPPHU�9��'LH�5RVH�

+HUPHV�7ULVPHJLVWXV�7KH�'LYLQH��3\PDQGHU�RI�+HUPHV�0HUFXULXV� 7ULVPHJLVWXV�

+HUPHWLFD�

+HUPHWLVFKHV�$�%�&�

+RZH�(��7KH�0DJLFLDQV��RI�WKH�*ROGHQ�'DZQ�

+XIIPDQ�:�+���5REHUW��)OXGG�DQG�WKH�(QG�RI�WKH�5HQDLVVDQFH�

-RXLQ�(���'HVFUHX[�9��%LEOLRJUDSKLH�RFFXOWLVWH�HW��PDoRQQLTXH�
.DEEDOH�HW�SKLORVRSKLH�KHUPpWLTXH�
.LHVHZHWWHU�&��*HVFKLFKWH�GHV�1HXHUHQ�2FFXOWLVPXV�

.LUFKZHJHU�$�-��'LH�JROGHQH�.HWWH�+RPHUV�

.OHXNHU�-�)��0DJLNRQ�

.QLJKW�*����$��3UDFWLFDO��*XLGH��WR��4DEEDOLVWLF��6\PEROLVP�

/_YL�?OLSKDV��/D�FOHI�GHV�JUDQGV�P\VWqUHV�
/_YL�?OLSKDV��+LVWRLUH�GH�OD�PDJLH�
0DQJHW��-�-��%LEOLRWKHFD�FKHPLFD�FXULRVD�

0HDG�*�5�6���7KH��&RPSOHWH�(FKRHV�IURP�WKH�*QRVLV�

0HDG�*�5�6���7KULFH�*UHDWHVW�+HUPHV�

0HHV�*�+��7KH�UHYHODWLRQ�LQ�WKH�ZLOGHUQHVV�

0H\ULQN�*��7KH�&ORFNPDNHU��

0LHUV�+�(��/H[LNRQ�GHV�*HKHLPZLVVHQV�

3DUDFHOVXV��7KH�KHUPHWLF�DQG�DOFKHPLFDO�ZULWLQJV���

3DUDFHOVXV�6lPWOLFKH�:HUNH�
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3LFDWUL[��'DV�=LHO�GHV�:HLVHQ�YRQ�3VHXGR�0DJULWL�

3RWW�&�0�)���)UDQFLV��%DFRQ��DQG��KLV�VHFUHW�VRFLHW\�

5HDG�-��3UHOXGH�WR�FKHPLVWU\�

5LMFNHQERUJK�-���YDQ��7KH�(JLSWLDQ�$UFK�*QRVLV���

5\HXO�-��/D�OpJHQGH�GH�5D\PRQG�/XOOH�OH�GRFWHXU�LOOXPLQp�
6DLQW�*HUPDLQ��FRPWH�GH��$�SDUDOOHO�IUHQFK�DQG�HQJOLVK�WH[W���

6DLQW�*HUPDLQ��FRPWH�GH��/D�WUqV�VDLQWH�WULQRVRSKLH�
6DLQW�0DUWLQ�/�&��2HYUHV�FRPSOpPHQWDLUHV���
6FKLFN�+��'DV�lOWHUH�5RVHQNUHXVHUWXP�
6FKOHVLQJHU�0��*HVFKLFKWH�GHV�6\PEROV�

6FKXOW�$��'DQWHV�'LYLQD�FRPPHGLD�DOV�=HXJQLV�GHU�7HPSHOULWWHU�(VRWHULN�

6SHQFH�/��$Q�(QF\FORSHGLD�RI�2FFXOWLVP�

6WDQOH\�7���3\WKDJRUDV�

6WLUOLQJ�:��7KH�&DQRQ�

6\PERORQ�

7KLPXV�$��YRQ��'LH�KDUPRQLNDOH�6\PEROLN�GHV�$OWHUWKXPV�

9HWWHUOLQJ�+��7KH�LOOXPLQDWH�RI�*|UOLW]�RU�-DNRE�%|KPH¶V�
:DLWH�$�(��+HUPHWLF�SDSHUV�RI�$�(�:DLWH�

:DUG�-�6�0��7KH�VLJQ�ODQJXDJH�RI�WKH�P\VWHULHV�

:HLQIXUWHU�.��'HU�EUHQQHQGH�%XVFK�

:HLQIXUWHU�.��0\VWLVFKH�)LEHO�

:LOG�*��%RJXPLOHQ�XQG�.DWKDUHU�LQ�LKUHU�6\PEROLN�

:URQVNL�+��/¶RHXYUH�SKLORVRSKLTXH�GH�+RHQp�:URQVNL�
<DWHV�)�$��$VWUDHD�

<DWHV�)�$��7KH�)UHQFK�DFDGHPLHV�RI�WKH�VL[WHHQWK�FHQWXU\�

<DWHV�)�$��*LRUGDQR�%UXQR�HW�OD�WUDGLWLRQ�KHUPpWLTXH�
<DWHV�)�$��,GHDV�DQG�LGHDOV�LQ�WKH�1RUWK�(XURSHDQ�UHQDLVVDQFH�

<DWHV�)�$��5HQDLVVDQFH�DQG�5HIRUP�

D:;;:EBKLBD:

$VKODJ�<��$Q�(QWUDQFH�WR�WKH�=RKDU�
7KH�%DKLU�LOOXPLQDWLRQ�
%HUJ�3K��.DEEDODK�IRU�WKH�/D\PDQ�

%HUJ�3K��3RZHU�RI�DOHSK�EHWK�

%XQJXV�3HWUXV���1XPHURUXP�0\VWHULD�

&RUQHLOOH�$JULSSD�+��/D�SKLORVRSKLH�RFFXOWH

)DEUH�'¶2OLYHW�:��/D�ODQJXH�KpEUDwTXH�UHVWLWXpH�
)DLYUH�$���=LPPHUPDQQ�5�&K��(SRFKHQ�GHU�1DWXUP\VWLN�

)ULFN�.DUO�5�+��'LH�(UOHXFKWHWHQ�

*LYU\�*��/H�PXVpH�GHV�VRUFLHUV�PDJHV�HW�DOFKLPLVWHV�
*XDLWD�6��(VVDLV�GH�VFLHQFHV�PDXGLWHV�

+DOHYL�=¶HY�EHQ�6KLPRQ��.DEEDODK�DQG�SV\FKRORJ\�

� +DOHYL�=¶HY�EHQ�6KLPRQ��6FKRRO�RI�.DEEDODK�

+DOHYL�=¶HY�EHQ�6KLPRQ��7UHH�RI�OLIH�

+DOO�0�3��7KH�VHFUHW�WHDFKLQJV�RI�DOO�DJHV�

.DEEDOH�HW�SKLORVRSKLH�KHUPpWLTXH�

.KXQUDWK��+HLQULFK��$PSKLWKpDWUH�GH�O¶pWHUQHOOH�VDSLHQFH�



��

.QLJKW�*����$��3UDFWLFDO��*XLGH��WR��4DEEDOLVWLF��6\PEROLVP�

/_YL�?OLSKDV��/D�FOHI�GHV�JUDQGV�P\VWqUHV�
/_YL�?OLSKDV��+LVWRLUH�GH�OD�PDJLH�
0DFGRQDOG�0��$��7KH�6HFUHW�RI�6HFUHWV�

0LHUV�+�(��/H[LNRQ�GHV�*HKHLPZLVVHQV�

5HJDUGLH�,��'DV�PDJLVFKH�6\VWHP�GHV�*ROGHQ�'DZQ�

5RVHQWKDO�-��%LEOLRWKHFD�0DJLFD�HW�3QHXPDWLFD�

6FKLFN�+��'DV�lOWHUH�5RVHQNUHXVHUWXP�
6FKROHP�*��2Q�WKH��.DEEDODK�DQG�LWV�6\PEROLVP�

6FKROHP�*��2ULJLQV�RI�WKH�.DEEDODK�

6FKROHP�*��6DEEDWDL�6HYL�

6HSKHU�+D�=RKDU�

6SHQFH�/��$Q�(QF\FORSHGLD�RI�2FFXOWLVP�

6WLUOLQJ�:��7KH�&DQRQ�

6\PERORQ�

9XOOLDXG�3��/D�.DEEDOH�MXLYH�

:DLWH�$�(��+HUPHWLF�SDSHUV�RI�$�(�:DLWH�

:HLQIXUWHU�.��0\VWLVFKH�)LEHO�

7KH���=RKDU�

DGB=B�H�K<YLHF�=J::E?

'
$U_V�-���(QF\FORSpGLH�GH�O
pVRWpULVPH�
&KDUERQQHDX�/DVVD\�/��(WXGHV�GH�V\PEROLTXH�FKUpWLHQQH�
*DGDO�$��$XI�GHP�:HJ�]XP�+HLOLJHQ�*UDO�

*DGDO�$��0RQWUpDOS�GH�6RV�
*DGDO�$��6XU�OH�FKHPLQ�GX�6DLQW�*UDDO�

3HUOHVYDXV��3HUFHYDO���/H�KDXW�OLYUH�GX�*UDDO�

6NHUVW�+��YRQ��'HU�*UDOVWHPSHO�LP�.DXNDVXV�

6WHLQ�:�-��:HOWJHVFKLFKWH�LP�/LFKWH�GHV�KHLOLJHQ�*UDO�

:ROIUDP�YRQ�(VFKHQEDFK�3DU]LYDO�

=?JF?LBQ?KDB?�G:MDB
:eobfby��fZ]by��Zkljheh]by��ZjdZgheh]by��gmf_jheh]by

$UQDOGL�GH�9LOOD�1RYD���&KHPLVFKH��6FKULIWHQ�

&RUQHLOOH�$JULSSD�+��/D�SKLORVRSKLH�RFFXOWH

'RUERQ�DLQ_��%LEOLRWKHFD�HVRWHULFD�
(UDQRV�-DKUEXFK�

)HVWXJL_UH�$��-��/D�UpYpODWLRQ�G¶+HUPqV�7ULVPpJLVWH�
)ULFN�.DUO�5�+��'LH�(UOHXFKWHWHQ�

*X_QRQ�5��6\PEROHV�GH�OD�VFLHQFH�VDFUpH�
+DOO�0��0DQ�

-RXLQ�(��HW�'HVFUHX[�9��%LEOLRJUDSKLH�RFFXOWLVWH�HW�PDoRQQLTXH�
+DVHQFOHYHU�5��'LH�*UXQG]�JH�GHU�HVRWHULVFKHQ�+DUPRQLN�GHV�$OWHUWKXPV�
.KXQUDWK��+HLQULFK��$PSKLWKpDWUH�GH�O¶pWHUQHOOH�VDSLHQFH�
.LHVHZHWWHU�&��*HVFKLFKWH�GHV�1HXHUHQ�2FFXOWLVPXV�



��

.QLJKW�*����$��KLVWRU\�RI�ZKLWH�PDJLF�

/_YL�?OLSKDV��+LVWRLUH�GH�OD�PDJLH�
0HHV�*�+��7KH�UHYHODWLRQ�LQ�WKH�ZLOGHUQHVV�

0LHUV�+�(��/H[LNRQ�GHV�*HKHLPZLVVHQV�

-RXLQ�(���'HVFUHX[�9��%LEOLRJUDSKLH�RFFXOWLVWH�HW�PDaRQQLTXH�

3LFDWUL[��'DV�=LHO�GHV�:HLVHQ�YRQ�3VHXGR�0DJULWL�

5HJDUGLH�,��'DV�PDJLVFKH�6\VWHP�GHV�*ROGHQ�'DZQ�

5RVHQWKDO�-��%LEOLRWKHFD�0DJLFD�HW�3QHXPDWLFD�

6DLQW�<YHU�G¶$OYH\GUH��/¶DUFKpRPqWUH�
6FKLFN�+��'DV�lOWHUH�5RVHQNUHXVHUWXP�
6FKOHVLQJHU�0��*HVFKLFKWH�GHV�6\PEROV�

6FKZDOOHU�5�$��GH�/XELF]��7KH�(J\SWLDQ�0LUDFOH�

6FKZDOOHU�5�$��GH�/XELF]��/H�7HPSOH�GH�O¶+RPPH�

6FKZDOOHU�5�$��GH�/XELF]��7KH�7HPSOH�LQ�0DQ�

6FKZHQN�7��'DV�VHQVLEOH�&KDRV�

6SHQFH�/��$Q�(QF\FORSHGLD�RI�2FFXOWLVP�

6WLUOLQJ�:��7KH�&DQRQ�

6\PERORQ�

7KLPXV�$��YRQ��'LH�KDUPRQLNDOH�6\PEROLN�GHV�$OWHUWKXPV�

7KRUQGLNH�/��$�KLVWRU\�RI�PDJLF�DQG�H[SHULPHQWDO�VFLHQFH�

9HWWHUOLQJ�+��7KH�LOOXPLQDWH�RI�*|UOLW]�RU�-DNRE�%|KPH¶V�
:DLWH�$�(��+HUPHWLF�SDSHUV�RI�$�(�:DLWH�

:HLQIXUWHU�.��'HU�EUHQQHQGH�%XVFK�

:HLQIXUWHU�.��0\VWLVFKH�)LEHO�

Zeobfby

$QGUHDH�-�9��&K\PLVFKH�+RFK]HLW�&KULVWLDQL�5RVHQNUHXW]���

$UFKDULRQ��9RQ�ZDKUHU�$OFKHPLH�

$UQDOGL�GH�9LOOD�1RYD���&KHPLVFKH��6FKULIWHQ�

$WZRRG�0�$���$�VXJJHVWLYH�LQTXLU\�LQWR�WKH�KHUPHWLF�P\VWHU\���

%DVLOH�9���/H�FKDU�WULRPSKDO�GH�OCDQWLPRLQH�

%HOLQ�-��$��/HV�DYHQWXUHV�GX�SKLORVRSKH�LQNRQQX�HQ�OD�UHFKHUFKH���

&RHQGHUV�YDQ�+HOSHQ��%��/¶HVFDOLHU�GHV�VDJHV�

/H�&RVPRSROLWH�RX�1RXYHOOH�OXPLbUH�FK\PLTXH�

&UDVVHOODPH�0��$���/D�OXPLqUH�VRUWDQW�SDU�VRL�PrPH�GHV�WpQqEUHV�
'XYHHQ�'�,��%LEOLRWKHFD�DOFKHPLFD�HW�FKHPLFD�

(UhIIQHWH�*HKHLPQLVVH�GHV�6WHLQV�GHU�:HLVHQ���

)DEULFLXV�-��$OFKHP\�

)HUJXVRQ�-��%LEOLRWKHFD�FKHPLFD�

)LJXLHU�/��/¶DOFKLPLH�HW�OHV�DOFKLPLVWHV�

)ODPHO�1��/H�OLYUH�GHV�ILJXUHV�KLpURJO\SKLTXHV�
)ULFN�.DUO�5�+��'LH�(UOHXFKWHWHQ�

)XOFDQHOOL��/HV�GHPHXUHV�SKLORVRSKDOHV���

)XOFDQHOOL��)XOFDQHOOL��0DVWHU�DOFKHPLVW�

)XOFDQHOOL��/H�P\VWqUH�GHV�FDWKpGUDOHV���
*LYU\�*��/H�PXVpH�GHV�VRUFLHUV�PDJHV�HW�DOFKLPLVWHV�
*XDLWD�6��(VVDLV�GH�VFLHQFHV�PDXGLWHV�

*XDLWD�6��(VVDLV�GH�VFLHQFHV�PDXGLWHV�



��

+DOO�0�3��7KH�VHFUHW�WHDFKLQJV�RI�DOO�DJHV�

+HUPHWLVFKHV�$�%�&�

+HVWHDX�GH�1X\VHPHQW�&��/HV�YLVLRQV�KHUPpWLTXHV���
+LWFKFRFN�(�$��$OFKHP\��DQG�WKH�$OFKHPLVWV�

+RHIHU�)��+LVWRLUH�GH�OD�FKLPLH�

.KXQUDWK�+��$PSKLWKpDWUH�GH�O¶pWHUQHOOH�VDSLHQFH�

.ORVVRZVNL�GH�5ROD�6��7KH�JROGHQ�JDPH�

.RSS�+��'LH�$OFKHPLH�LQ�lOWHUHU�=HLW�
/DPEVSULQFN��7UDLWp��GH�OD�3LHUUH�SKLORVRSKDOH�
/_YL�?OLSKDV��+LVWRLUH�GH�OD�PDJLH�
/LPRMRQ�GH�6DLQW�'LGLHU��/H�WULRPSKH�+HUPpWLTXH�
/LSSPDQQ�(��(QWVWHKXQJ�XQG�$XVEUHLWXQJ�GHU�$OFKHPLH�

0DLHU�0��6\PEROD�DXUHDH�PHQVDH�GXRGHFLP�QDWLRQXP�

0DQJHW�-��-��%LEOLRWKHFD�FKHPLFD�FXULRVD�

0HLVVQHU�:�:��&K\PLD�SHUHQQLV�

0RQWJRPHU\�-�:��&URVV�DQG�FUXFLEOH�

0XVDHXP�+HUPHWLFXP�UHIRUPDWXP�HW�DPSOLILFDWXP�

3DUDFHOVXV��7KH�KHUPHWLF�DQG�DOFKHPLFDO�ZULWLQJV���

3HWLERQ�$��/¶DOFKLPLH�P\VWLTXH�DX�VHXLO�GH�O¶qUH�GX�9HUVHDX�
3KLODOHWKHV�(��/¶HQWUpH�RXYHUWH�DX�SDODLV�IHUPp�GX�URL�
3ULWFKDUG�$��$OFKHP\�

5HDG�-��3UHOXGH�WR�FKHPLVWU\�

5HJDUGLH�,��'DV�PDJLVFKH�6\VWHP�GHV�*ROGHQ�'DZQ�

5LMFNHQERUJK�-��YDQ��7KH�6HFUHWV�RI�WKH�%URWKHUKRRG�RI�WKH�5RV\FURVV�

5RPDQ�GH�OD�5RVH�

5RVHQWKDO�-��%LEOLRWKHFD�0DJLFD�HW�3QHXPDWLFD�

6FKLFN�+��'DV�lOWHUH�5RVHQNUHXVHUWXP�
7DQFNH�-��3URPSWXDULXP�DOFKHPLDH�

7ULVPRVLQ�6��6SOHQGRU�VROLV�

7ULVPRVLQ�6��/D�WRLVRQ�G¶RU�RX�/D�IOHXU�GHV�WUpVRUV�
9DORLV�1��/HV�FLQT�OLYUHV���

:DLWH�$�(��+HUPHWLF�SDSHUV�RI�$�(�:DLWH�

:HLQIXUWHU�.��0\VWLVFKH�)LEHO�

fZ]by

%DUUHWW�)��7KH�0DJXV��RU�&HOHVWLDO�LQWHOOLJHQFHU�

%LHGHUPDQQ�+��+DQGOH[LNRQ�GHU�PDJLVFKHQ�.�QVWH���
&RUQHLOOH�$JULSSD�+��/D�SKLORVRSKLH�RFFXOWH

)ULFN�.DUO�5�+��'LH�(UOHXFKWHWHQ�

*LYU\�*��/H�PXVpH�GHV�VRUFLHUV�PDJHV�HW�DOFKLPLVWHV�
*XDLWD�6��(VVDLV�GH�VFLHQFHV�PDXGLWHV�

*XDLWD�6��(VVDLV�GH�VFLHQFHV�PDXGLWHV���



��

.QLJKW�*����$��KLVWRU\�RI�ZKLWH�PDJLF�

/_YL�?OLSKDV��+LVWRLUH�GH�OD�PDJLH�
/D�PDJLH�DUDEH�WUDGLWLRQQHOOH�

0DXU\�$���/D�PDJLH��HW��O¶DVWURORJLH�

5HJDUGLH�,��'DV�PDJLVFKH�6\VWHP�GHV�*ROGHQ�'DZQ�

5LMQEHUN�*��YDQ��/H�7DURW�

5hKHLP�*��$QLPLVP��PDJLF��DQG�WKH�GLYLQH�NLQJ�

5RVHQWKDO�-��%LEOLRWKHFD�0DJLFD�HW�3QHXPDWLFD�

7KRUQGLNH�/��$�KLVWRU\�RI�PDJLF�DQG�H[SHULPHQWDO�VFLHQFH�

Zkljheh]by

&LUORW�-�(��$�'LFWLRQDU\�RI�6\PEROV�

&RUQHLOOH�$JULSSD�+��/D�SKLORVRSKLH�RFFXOWH

,EQ�(]UD�$��/H�OLYUH�GHV�IRQGHPHQWV�DVWURORJLTXHV�

)HVWXJL_UH�$��-��/D�UpYpODWLRQ�G¶+HUPqV�7ULVPpJLVWH�
*LYU\�*��/H�PXVpH�GHV�VRUFLHUV�PDJHV�HW�DOFKLPLVWHV�
0DQLOLXV�0DUFXV��/HV�DVWURORJLTXHV�RX�/D�6FLHQFH�6DFUpH�GX�FLHO�
0DXU\�$���/D�PDJLH��HW��O¶DVWURORJLH�

0RULQ�-��%��5HPDUTXHV�DVWURORJLTXHV�

3WRO_P_H�&��/D�7pWUDELEOH�RX�/HV�TXDWUH�OLYUHV�GHV�MXJHPHQWV�GHV�DVWUHV�
5HDG�-��3UHOXGH�WR�FKHPLVWU\�

5HJDUGLH�,��'DV�PDJLVFKH�6\VWHP�GHV�*ROGHQ�'DZQ�

5LMQEHUN�*��YDQ��/H�7DURW�

5RVHQWKDO�-��%LEOLRWKHFD�0DJLFD�HW�3QHXPDWLFD�

6FKLFN�+��'DV�lOWHUH�5RVHQNUHXVHUWXP�
6FKZDOOHU�5�$��GH�/XELF]��7KH�(J\SWLDQ�0LUDFOH�

6\PERO�RQ�

7KRUQGLNH�/��$�KLVWRU\�RI�PDJLF�DQG�H[SHULPHQWDO�VFLHQFH�

:HLQIXUWHU�.��'HU�EUHQQHQGH�%XVFK�

ZjdZgheh]by

&URZOH\�$��7KH�ERRN�RI�7KRWK�

*LYU\�*��/H�PXVpH�GHV�VRUFLHUV�PDJHV�HW�DOFKLPLVWHV�
*XDLWD�6��(VVDLV�GH�VFLHQFHV�PDXGLWHV��/H�VHUSHQW�GH�OD�JHQqVH�
.DSODQ�6�5��7KH�(QF\FORSHGLD�RI�7DURW�

.QLJKW�*����$��KLVWRU\�RI�ZKLWH�PDJLF�

.QLJKW�*����$��3UDFWLFDO��*XLGH��WR��4DEEDOLVWLF��6\PEROLVP�Kf��lhf���

/_YL�?OLSKDV��+LVWRLUH�GH�OD�PDJLH�
0RDNOH\�*��7KH�7DURW�FDUGV�SDLQWLQJ�E\�%RQLIDFLR�%HPER���
1LFKROV�6��-XQJ�DQG�7DURW�

3HWLERQ�$��/¶DOFKLPLH�P\VWLTXH�DX�VHXLO�GH�O¶qUH�GX�9HUVHDX�
5HJDUGLH�,��'DV�PDJLVFKH�6\VWHP�GHV�*ROGHQ�'DZQ�

5LMQEHUN�*��YDQ��/H�7DURW�

:DLWH�$�(��+HUPHWLF�SDSHUV�RI�$�(�:DLWH�

:LUWK�2��/H�7DURW�GHV�LPDJLHUV�GX�PR\HQ�DJH�

gmf_jheh]by



��

%XQJXV�3HWUXV���1XPHURUXP�0\VWHULD�

&RUQHLOOH�$JULSSD�+��/D�SKLORVRSKLH�RFFXOWH

/_YL�?OLSKDV��/D�FOHI�GHV�JUDQGV�P\VWqUHV�
/_YL�?OLSKDV��+LVWRLUH�GH�OD�PDJLH�
5HJDUGLH�,��'DV�PDJLVFKH�6\VWHP�GHV�*ROGHQ�'DZQ�

5LMQEHUN�*��YDQ��/H�7DURW�

6WLUOLQJ�:��7KH�&DQRQ�

6FKZDOOHU�5�$��GH�/XELF]��7KH�(J\SWLDQ�0LUDFOH�

7KLPXV�$��YRQ��'LH�KDUPRQLNDOH�6\PEROLN�GHV�$OWHUWKXPV�

7KRUQGLNH�/��$�KLVWRU\�RI�PDJLF�DQG�H[SHULPHQWDO�VFLHQFH�

WAHL?JBQ?KDB?�H;S?KL<:
fZgbo_b��g_h�fZgbo_b��dZlZju���lZfieb_ju�

beexfbgZlu��\Zev^_gku��jha_gdj_cp_ju��fZkhgu�
l_hkhnu��7KH�*ROGHQ�'DZQ

'
$U_V�-���(QF\FORSpGLH�GH�O
pVRWpULVPH�
&KDUERQQHDX�/DVVD\�/��(WXGHV�GH�V\PEROLTXH�FKUpWLHQQH�
'RUERQ�DLQ_��%LEOLRWKHFD�HVRWHULFD�
7KH�(TXLQR[�

(UDQRV�-DKUEXFK�

)DLYUH�$���=LPPHUPDQQ�5�&K��(SRFKHQ�GHU�1DWXUP\VWLN�

)ULFN�.DUO�5�+��'LH�(UOHXFKWHWHQ�

)ULFN�.DUO�5�+��/LFKW�XQG�)LQVWHUQLV�

-RXLQ�(���'HVFUHX[�9��%LEOLRJUDSKLH�RFFXOWLVWH�HW�PDoRQQLTXH�
.DWVFK�)��'LH�(QWVWHKXQJ�XQG�GHU�ZDKUH�(QG]ZHFN�GHU�)UHLPDXUHUHL�

.OHXNHU�-�)��0DJLNRQ�

.QLJKW�*����$��KLVWRU\�RI�ZKLWH�PDJLF�

/_YL�?OLSKDV��+LVWRLUH�GH�OD�PDJLH�
0LHUV�+�(��/H[LNRQ�GHV�*HKHLPZLVVHQV�

5LMQEHUN�*��YDQ��/H�7DURW�

5XGROSK�.��*QRVLV�

5XGROSK�.��*QRVLV�

6SHQFH�/��$Q�(QF\FORSHGLD�RI�2FFXOWLVP���1HZ�<RUN�������

9LDWWH�$��/HV�VRXUFHV�RFFXOWHV�GX�5RPDQWLVPH

:HLQIXUWHU�.��'HU�EUHQQHQGH�%XVFK�

:HLQIXUWHU�.��0\VWLVFKH�)LEHO�

:LOG�*��%RJXPLOHQ�XQG�.DWKDUHU�LQ�LKUHU�6\PEROLN�

fZgbo_b

%DXU�)�&��'DV�0DQLFKlLVFKH�5HOLJLRQVV\VWHP�
%HDXVREUH��,��+LVWRLUH�FULWLTXH�GH�0DQLFKpH�HW�GX�PDQLFKHLVPH�



��

)ULFN�.DUO�5�+��/LFKW�XQG�)LQVWHUQLV�

/_YL�?OLSKDV��+LVWRLUH�GH�OD�PDJLH�
5RTXHEHUW�0��/
pSRSpH�FDWKDUH�����������
5XGROSK�.��*QRVLV�

:LOG�*��%RJXPLOHQ�XQG�.DWKDUHU�LQ�LKUHU�6\PEROLN�

dZlZju

'
$U_V�-���(QF\FORSpGLH�GH�O
pVRWpULVPH�
%RUVW�$���'LH�.DWKDUHU�

)ULFN�.DUO�5�+��/LFKW�XQG�)LQVWHUQLV�

*DGDO�$��$XI�GHP�:HJ�]XP�+HLOLJHQ�*UDO�

*DGDO�$��6XU�OH�FKHPLQ�GX�6DLQW�*UDDO�

*DGDO�$��'DV�'UXLGHQWXP�

*DGDO�$��/H�'UXLGLVPH�

*DGDO�$��'DV�(UEH�GHU�.DWKDUHU�

*DGDO�$��'H�O
KpULWDJH�GHV�FDWKDUHV�
*DGDO�$��0RQWUpDOS�GH�6RV�
5RTXHEHUW�0��/
pSRSpH�FDWKDUH�����������
:LOG�*��%RJXPLOHQ�XQG�.DWKDUHU�LQ�LKUHU�6\PEROLN�

lZfieb_ju

&KDUERQQHDX�/DVVD\�/��(WXGHV�GH�V\PEROLTXH�FKUpWLHQQH�
)ULFN�.DUO�5�+��'LH�(UOHXFKWHWHQ�

)ULFN�.DUO�5�+��/LFKW�XQG�)LQVWHUQLV�

*DGDO�$��0RQWUpDOS�GH�6RV�
/_YL�?OLSKDV��+LVWRLUH�GH�OD�PDJLH�
6SHQFH�/��$Q�(QF\FORSHGLD�RI�2FFXOWLVP�

:LOG�*��%RJXPLOHQ�XQG�.DWKDUHU�LQ�LKUHU�6\PEROLN�

beexfbgZlu

)ULFN�.DUO�5�+��'LH�(UOHXFKWHWHQ�

/_YL�?OLSKDV��+LVWRLUH�GH�OD�PDJLH�
9HWWHUOLQJ�+��7KH�LOOXPLQDWH�RI�*|UOLW]�RU�-DNRE�%|KPH¶V�
9LDWWH�$��/HV�VRXUFHV�RFFXOWHV�GX�5RPDQWLVPH�

\Zev^_gku

5ROO�(��'LH�:DOGHQVHU��$XIEUXFK�LQ�HLQH�QHXH�=HLW�

6HOJH�.��9��'LH�HUVWHQ�:DOGHQVHU�

jha_gdj_cp_ju



��

'
$U_V�-���(QF\FORSpGLH�GH�O
pVRWpULVPH�
$QGUHDH�-�9��&K\PLVFKH�+RFK]HLW�&KULVWLDQL�5RVHQNUHXW]���

&DVH�3�)��7KH�WUXH�DQG�LQYLVLEOH�5RVLFUXFLDQ�2UGHU�

8Q�FKHPLQ�SRXU�QRWUH�WHPSV�

&O\PHU�5�6��7KH�5RVLFUXFLDQ�)UDWHUQLW\�LQ�$PHULFD�

&RGH[�5RVDH�&UXFLV�

'RX]HWHPSV���/H�P\VWqUH�GH�OD�&URL[�GH�-pVXV�&KULVW���
(GLJKRIIHU�5��5RVH�&URL[�HW�VRFLpWp�LGpDOH�VHORQ�-RKDQQ�9DOHQWLQ�$QGUHDH�
)DEUH�'¶2OLYHW�:��+LVWRLUH�SKLORVRSKLTXH�GX�JHQUH�KXPDLQ���
)ULFN�.DUO�5�+��'LH�(UOHXFKWHWHQ�

)ULFN�.DUO�5�+��/LFKW�XQG�)LQVWHUQLV�

-RKDQQ�9DOHQWLQ�$QGUHDH�

+DOO�0�3��7KH�VHFUHW�WHDFKLQJV�RI�DOO�DJHV�

+RVVEDFK�:��-RKDQQ�9DOHQWLQ�$QGUHl�XQG�VHLQ�=HLWDOWHU�
-RXLQ�(���'HVFUHX[�9��%LEOLRJUDSKLH�RFFXOWLVWH�HW�PDoRQQLTXH�
.DWVFK�)��'LH�(QWVWHKXQJ�XQG�GHU�ZDKUH�(QG]ZHFN�GHU�)UHLPDXUHUHL�

'DV�OHEHQGH�5RVHQNUHX]�

7KH�/LYLQJ��5RV\FURVV�

0DLHU�0���/DZV�RI�WKH�)UDWHUQLW\�RI�WKH�5RVLH�&URVVH�

0RQWJRPHU\�-�:��&URVV�DQG�FUXFLEOH�

3DQVRSKLD�

/D�5RVH�&URL[�YLYDQWH�

5RVHQWKDO�-��%LEOLRWKHFD�0DJLFD�HW�3QHXPDWLFD

6DEDUWKH]��&RQIHUHQFH�RI�WKH�VSLULWXDO�VFKRRO�RI�WKH�/HFWRULXP�5RVLFUXFLDQXP�

6FKLFN�+��'DV�lOWHUH�5RVHQNUHXVHUWXP�
6FKRRWPHLMHU�-��)HUQVHKHQ�

6FKRRWPHLMHU�-��7HOHYLVLRQ��Lh�`_�gZ�njZgp��ya�

6HFUHW�V\PEROV�RI�WKH�5RVLFUXFLDQV�

9XOOLDXG�3��/HV�URVH�FURL[�O\RQQDLV�DX�;9,,,�VLqFOH���
:DLWH�$�(��7KH�%URWKHUKRRG�RI�WKH�5RV\�FURVV�

:DLWH�$�(��+HUPHWLF�SDSHUV�RI�$�(�:DLWH�

7KH�ZD\�RI�WKH�URV\FURVV�LQ�RXU�WLPHV�

:KDW�LV�WUDQVILJXUDWLRQ"

:LOG�*��%RJXPLOHQ�XQG�.DWKDUHU�LQ�LKUHU�6\PEROLN�

<DWHV�)�$���7KH�5RVLFNXFLDQ�(QOLJKWHQPHQW�

/HFWRULXP�5RVLFUXFLDQXP

3HWUL�&��%ULHIH�

3HWUL�&�����GHFHPEUH�������Lh�`_�gZ�g_f��b�njZgp��ya�

3HWUL�&��7KH�*ROGHQ�5RV\FURVV��Lh�`_�gZ�g_f��b�njZgp��ya�

3HWUL�&��'DV�OHEHQGH�:RUW�

3HWUL�&��7KH�6HDO�RI�5HQHZDO�

3HWUL�&��6HYHQ�YRLFHV�VSHDN��Lh�`_�gZ�g_f��b�njZgp��ya�

3HWUL�&��'DV�6LHJHO�GHU�(UQHXHUXQJ�

3HWUL�&��7UDQVILJXUDWLRQ��Lh�`_�gZ�g_f��ya�

3HWUL�&��5LMFNHQERUJK�-�7KH�%URWKHUKRRG�RI�6KDPEDOOD���Lh�`_�gZ�g_f��b� njZgp��ya�

3HWUL�&����5LMFNHQERUJK�-��/D�JUDQGH�UpYROXWLRQ�
3HWUL�&��5LMFNHQERUJK�-�7KH�/LJKW�YHVWXUH�RI�WKH�1HZ�0DQ�Lh�`_�gZ�g_f�ya��

������������3HWUL�&����5LMFNHQERUJK�-��5HYHLO��Lh�`_�gZ�g_f��ya�



��

3HXFNHUW�:�(��'LH�5RVHQNUHXW]HU�

/H�SURFHVVXV�GH�OD�WUDQVILJXUDWLRQ�

5LMFNHQERUJK�-���YDQ��&KULVWLDQRSROLV��Lh�`_�gZ�njZgp��ya�

5LMFNHQERUJK�-���YDQ���7KH�FRPLQJ�1HZ�0DQ�

5LMFNHQERUJK�-���YDQ��'HPDVNLHUXQJ��Lh�`_�gZ�njZgp��ya�

5LMFNHQERUJK�-���YDQ��7KH�(JLSWLDQ�$UFK�*QRVLV����Lh�`_�gZ�njZgp��ya�

5LMFNHQERUJK�-���YDQ���(OHPHQWDU\�SKLORVRSK\�RI�WKH��PRGHUQ�5RV\FURVV��Lh� `_�gZ

njZgp��ya�

5LMFNHQERUJK�-��YDQ��(V�JLEW�NHLQHQ�OHHUHQ�5DXP�

5LMFNHQERUJK�-���YDQ��'HL�JORULD�LQWDFWD��Lh�`_�gZ�njZgp��ya�

5LMFNHQERUJK�-��YDQ��7KH�*QRVLV�LQ�SUHVHQW�GD\�PDQLIHVWDWLRQ��Lh�`_�gZ� g_f��b

njZgp��ya�

5LMFNHQERUJK�-���YDQ��8Q�KRPPH�QRXYHDX�YLHQW��Lh�`_�gZ�g_f��ya�

5LMFNHQERUJK�-���YDQ��,O�Q¶\�D�SDV�G¶HVSDFH�YLGH�

5LMFNHQERUJK�-���YDQ��'HU�.HXOHQPHQVFK�

5LMFNHQERUJK�-���YDQ��/LJKW�RYHU�7LEHW�

5LMFNHQERUJK�-���YDQ��7KH�/LJKW�RI�WKH�:RUOG��Lh�`_�gZ�njZgp�

5LMFNHQERUJK�-���YDQ��'DV�0\VWHULXP�GHU�6HOLJSUHLVXQJHQ�

5LMFNHQERUJK�-���YDQ��7KH�0\VWHU\�RI�WKH�%HDWLWXGHV��Lh�`_�gZ�njZgp�
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)ULFN�.DUO�5�+��'LH�(UOHXFKWHWHQ�
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7KH�$SRFU\SKD�DQG�SVHXGHSLJUDSKD�RI�WKH��2OG��7HVWDPHQW�

'
$U_V�-���(QF\FORSpGLH�GH�O
pVRWpULVPH�
$XEHU�&K��$��+LVWRLUH�HW�WKHRULH�GX�V\PEROLVPH�UHOLJLHX[�

%D\OH\�+���7KH�ORVW�ODQJXDJH�RI�V\PEROLVP�

&DPSEHOO�-��7KH�0DVNV�RI�*RG�

&DPSEHOO�-��7KH�P\WKLF�LPDJH�

&KDLJQHW��$��(G��+LVWRLUH�GH�OD�SV\FKRORJLH�GHV�JUHFV�
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)RXFDUW�3��/HV�P\VWqUHV�G¶eOHXVLV�
)UD]HU�-�*��7KH�EHOLHI�LQ�LPPRUWDOLW\�DQG�WKH�ZRUVKLS�RI�WKH�GHDG�

)UD]HU�-�*��7KH�*ROGHQ�%RXJK�

)UD]HU�-�*��7KH�PDJLFDO�RULJLQ�RI�NLQJV�

)ULFN�.DUO�5�+��/LFKW�XQG�)LQVWHUQLV�

*DGDO�$��'DV�'UXLGHQWXP�
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