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OLHI�MXVWLILFDWLRQ��LQWHUQDOLVP�DQG�H[WHUQDOLVP��,W�DLPV�WR�VKRZ�WKDW�LQWHUQDOLVP�DV�ZHOO�DV�
H[WHUQDOLVP��ZKHQ�FRQIURQWHG�ZLWK�WKH�SUREOHP�RI�SKLORVRSKLFDO�VNHSWLFLVP�� IDFH�YDUL�
RXV�NLQGV�RI�SUREOHPV��ZKLFK�OHDG�WR�LPSODXVLELOLW\�RI�WKHLU�UHVSHFWLYH�DFFRXQWV�RI�MXVWL�
ILFDWLRQ��7KH�DXWKRU�IRFXVHV�HVSHFLDOO\�RQ�WKH�H[WHUQDOLVW�DSSURDFK�ZKLFK�ZDV�LQYHQWHG�
DV�D�GLUHFW�UHVSRQVH�WR�WKH�WKUHDW�RI�VNHSWLFLVP��7KH�FHQWUDO�SDUW�RI�WKH�DUWLFOH�FRQWDLQV��
D�EULHI�DQDO\VLV�RI�PDLQ�DWWULEXWHV�RI�H[WHUQDOLVP��DQG�VXEVHTXHQWO\� LWV�FULWLFLVP�ZKLFK�
DLPV�WR�VKRZ�WKDW�WKH�FULWHULD�RI�MXVWLILFDWLRQ�SURSRVHG�E\�H[WHUQDOLVWV�GR�QRW�DFFRPSOLVK�
WKH�EDVLF� IXQFWLRQ�RI�GLVWLQJXLVKLQJ�EHWZHHQ� MXVWLILHG� DQG�XQMXVWLILHG�EHOLHIV��7KH�DX�
WKRU�DUJXHV�WKDW�WKH�GLVFXVVHG�GHILFLHQFLHV�RI�H[WHUQDOLVP�UHVXOW�IURP�LWV�HOHPHQWDU\�UD�
WLRQDOH��ZKLFK� LPSOLHV� WKDW� WKH\� DUH� LQFXUDEOH�� DQG� WKHUHIRUH� WKH� H[WHUQDOLVW� FULWHULD�RI�
MXVWLILFDWLRQ�LQHYLWDEO\�IDLO���

.(<:25'6:�(SLVWHPRORJ\׿��H[WHUQDOLVP׿��LQWHUQDOLVP׿��MXVWLILFDWLRQ׿��VNHSWLFLVP���

� =Q£PD� WULSDUWLWQ£� GHILQ¯FLD� YHGHQLD� KRYRU¯�� ŀH� YHGHQLH� MH� SUHVYHGÏHQLH��
NWRU«� MH� SUDYGLY«� D�]£URYHĊ� ]G¶YRGQHQ«� �SR]UL� QDSU�� $\HU� ������ ��������
3RGPLHQN\�SUHVYHGÏHQLD�D�SUDYGLYRVWL�V¼�WULYL£OQH׿��QLH�MH�PRŀQ«�YHGLHħ�WR��
R�ÏRP� QLH� VPH� SUHVYHGÏHQ¯�� DOHER� WR�� ÏR� QLH� MH� SUDYGD� �׿ SUHWR� WLHWR� GYH�
SRGPLHQN\�Y�GHILQ¯FLL�YHGHQLD�RE\ÏDMQH�QLH�V¼�SUHGPHWRP�Y£ŀQHMģ¯FK�HSLV�
WHPRORJLFN¿FK�GLVNXVL¯�� ,QDN� MH� WR�SUL�SRGPLHQNH�]G¶YRGQHQLD��)LOR]RIL� VD�
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]KRGXM¼�� ŀH� W£WR� SRGPLHQND� P£� VO¼ŀLħ� QD� Y\O¼ÏHQLH� Q£KRGQH� SUDYGLY¿FK�
SUHVYHGÏHQ¯��SUHVYHGÏHQ¯��NX�NWRU¿P�VPH�GRVSHOL�QHVSU£YQ\P�VS¶VRERP��DOH�
QDSULHN�WRPX�Q£KRGRX�Y\MDGUXM¼�SUDYGX���1R�SUL�RW£]NH��Y�ÏRP�]G¶YRGQHQLH�
VSRÏ¯YD�D�DN«�V¼�MHKR�NULW«UL£��VD�Q£]RU\�ILOR]RIRY�PDUNDQWQH�UR]FK£G]DM¼���
� 3UHGPHWRP�P¶MKR�SU¯VSHYNX�MH�NULWLFN«�DQDO\]RYDQLH�GYRFK�]£NODGQ¿FK�
SU¯VWXSRY�N�SRGPLHQNH�]G¶YRGQHQLD�SUHVYHGÏHQ¯��NWRU¿PL�V¼�LQWHUQDOLVWLFN¿�
D�H[WHUQDOLVWLFN¿�SU¯VWXS��&LHĀRP�P¶MKR�SU¯VSHYNX�MH�XN£]Dħ��ŀH�Y�NRQIURQ�
W£FLL� V�SUREO«PRP� VNHSWLFL]PX� LQWHUQDOL]PXV� DM� H[WHUQDOL]PXV� XSDGDM¼� GR�
SULQFLSL£OQ\FK�� W�� M��GRGDWRÏQ¿PL� WHRUHWLFN¿PL�¼SUDYDPL�QHRGVWU£QLWHĀQ¿FK�
SUREO«PRY�� NWRU¿FK� G¶VOHGNRP� MH� QHSODX]LELOQRVħ� MHGQ«KR� L�GUXK«KR� SU¯�
VWXSX�SUL�RSLVRYDQ¯�]G¶YRGQHQLD��ĢSHFLILFN\�VD�SUL�WRP�]DPHULDP�QD�NULWLNX�
H[WHUQDOLVWLFN«KR�SU¯VWXSX��NWRU«KR�SURSRQHQWL�KR�SUH]HQWXM¼�DNR�RULJLQ£O�
QH�D�Y¿QLPRÏQH�¼ÏLQQ«�ULHģHQLH�HSLVWHPRORJLFN¿FK�RW£]RN���

� 1DMVN¶U�S£U�SR]Q£PRN�R�]G¶YRGQHQ¯��9�SULURG]HQRP�MD]\NX�VD�SUHGSR�
NODG£��ŀH�DN�MH�QLHÏR�GREUH�]G¶YRGQHQ«��WDN�H[LVWXM¼�QHMDN«�GRVWDWRÏQH�SUH�
VYHGÏLY«�G¶YRG\�Y�SURVSHFK�GDQHM�YHFL��=G¶YRGQHQLH��WHGD�V¼YLV¯�V�G¶YRGPL��
=G¶YRGQHQ«�SUHVYHGÏHQLH�MH�WDN«�SUHVYHGÏHQLH��NWRU«�MH�SRGORŀHQ«�QHMDN¿PL�
YKRGQ¿PL�G¶YRGPL��$NR�G¶YRG�P¶ŀH�VO¼ŀLħ�ÏRNRĀYHN��ÏR�؊SRGRSLHUD؈�QDģH�
SUHVYHGÏHQLD�� ÏRNRĀYHN�� ÏR� VPH� VFKRSQ¯� D�RFKRWQ¯� FK£SDħ� DNR� HYLGHQFLX��
Y�SURVSHFK�REKDMRYDQHM� YHFL��$NR�G¶YRG�P¶ŀH� VO¼ŀLħ� LQ«�SUHVYHGÏHQLH�� OR�
JLFN¿�DUJXPHQW��MHGQRGXFK«�]P\VORY«�YQHP\��LQIRUP£FLH�RG�LQ¿FK�ĀXG¯�DWÑ��
1D� ]£NODGH�SRYHGDQ«KR�P¶ŀHPH� IRUPXORYDħ�GHILQ¯FLX�� ŀH�G¶YRG� MH� ÏRNRĀ�
YHN�� QD� ]£NODGH� ÏRKR� VXEMHNW�

� %HŀQ«�QHILOR]RILFN«�LQWX¯FLH��DOH�DM�WUDGLÏQ£��]�NDUWH]LDQL]PX�Y\FK£G]DM¼�
FD��HSLVWHPROµJLD�REVDKXM¼�SUHGSRNODG��ŀH�]G¶YRGQHQLH�SUHVYHGÏHQ¯�MH�QLHÏR�

� ]DVW£YD� SUHVYHGÏHQLH�� ŀH� WR� D�WR� VD� P£� WDN�
D�WDN��D�QD�ÏR�VD�VXEMHNW�P¶ŀH�RGYRODħ�DNR�QD�HYLGHQFLX�Y�SURVSHFK�VYRMKR�
SUHVYHGÏHQLD���

������������������������������������������������������
��� 7HUPLQRORJLFN£�SR]Q£PND��=G¶YRGQHQLH�MH�G¶YRG�DOHER�V¼ERU�G¶YRGRY��NWRU«�KRYR�
ULD� Y�SURVSHFK� GDQ«KR� SUHVYHGÏHQLD��=G¶YRGĊRYDQLH� MH� SURFHV�� NWRU¿P�SUHVYHGÏHQLH� QD�
GRE¼GD�]G¶YRGQHQLH��1DSRNRQ��]G¶YRGQHQ«�SUHVYHGÏHQLH�MH�SUHVYHGÏHQLH��NWRU«�Xŀ�QDGR�
EXGOR�]G¶YRGQHQLH���
��� 3UH�MHGQRGXFKRVħ�EXGHP�Y�ÑDOģRP�SUHGSRNODGDħ��ŀH�QHH[LVWXMH�VWULNWQ¿�HSLVWHPLFN¿�
UR]GLHO�PHG]L�؊G¶YRGRP؈�D�؊HYLGHQFLRX؈��%XGHP�SUHGSRNODGDħ��ŀH�؊E\ħ�G¶YRGRP�Y�SUR�
VSHFK� SUHVYHGÏHQLD؈� D� ؊E\ħ� HYLGHQFLRX� Y� SURVSHFK� SUHVYHGÏHQLD؈� V¼� �]KUXED�� WRWRŀQ«�
HSLVWHPLFN«�YODVWQRVWL��
��� 9�V¼ODGH�V�HSLVWHPRORJLFNRX�WUDG¯FLRX�EXGHP�Y¿UD]RP�؊VXEMHNW؈�R]QDÏRYDħ�QRVLWHĀD�
SUHVYHGÏHQ¯�UHVS��YHGHQLD���
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VXEMHNW¯YQH�� UHODWLYL]RYDQ«� Y]KĀDGRP�QD� NRQNU«WQ\� VXEMHNW��.DŀG¿� VXEMHNW�
P£�VYRMH�YODVWQ«�G¶YRG\��NWRU«�SRGSRUXM¼�MHKR�SUHVYHGÏHQLD�D�SUH�NWRU«�LFK�
]DVW£YD��1LH�MH�Y\O¼ÏHQ«��ŀH�G¶YRG\�MHGQ«KR�VXEMHNWX�VL�P¶ŀH�RVYRMLħ�GUXK¿�
VXEMHNW׿��QDNRQLHF��Y�WRP�MH�SRGVWDWD�SUHVYLHGÏDQLD�D�SUHVDG]RYDQLD�Q£]RURY�
�¿�DOH�YŀG\�V¼�WR�NRQNU«WQH�G¶YRG\�NRQNU«WQHKR�VXEMHNWX��NWRU׿ LFK�SUHG�
NODG£��SRXŀ¯YD��RGYRO£YD�VD�QD�QH�D�SRG���
� 7DN«WR�XYDŀRYDQLH�Q£V�SULY£G]D�N�LQ«PX��Y�WUDGLÏQHM�HSLVWHPROµJLL�EHŀQH�
REVLDKQXW«PX� SUHGSRNODGX�� SRGĀD� NWRU«KR� G¶YRG\�� ]�NWRU¿FK� SR]RVW£YD�
]G¶YRGQHQLH��V¼�QLHÏ¯P��N�ÏRPX�P£�VXEMHNW�LQWHOHNWX£OQ\�SU¯VWXS�]�KĀDGLVND�
VYRMHM� NRJQLW¯YQHM� SHUVSHNW¯Y\��� 3RGĀD� WRKWR� FK£SDQLD� SODW¯�� ŀH� HYLGHQFLD��
NWRU£�QLH�MH�SUH�GDQ¿�VXEMHNW�SU¯VWXSQ£��QHP¶ŀH�]G¶YRGĊRYDħ�SUHVYHGÏHQLD�
GDQ«KR�VXEMHNWX��9ÑDND�WRPX��ŀH�WHQWR�SU¯VWXS�N�]G¶YRGQHQLX�FK£SH�G¶YR�
G\�DNR�QLHÏR�LQWHUQ«�Y]KĀDGRP�QD�VXEMHNW��SUHVQHMģLH�DNR�QLHÏR��ÏR�MH�YŀG\�
�DVSRĊ�SRWHQFL£OQH��REVDKRP�P\VOH�VXEMHNWX��RE\ÏDMQH�VD�R]QDÏXMH�DNR�in-

WHUQDOL]PXV���,QWHUQDOLVWLFN«�WHµULH�]G¶YRGQHQLD�SUHVYHGÏHQ¯�V¼�WHµULH��NWRU«�
REVDKXM¼�SRŀLDGDYNX�RER]Q£PHQRVWL�VXEMHNWX�V�SRGPLHQNDPL�]G¶YRGQHQLD��
MHGQRGXFKģLH�SRYHGDQ«��V¼�WR�WHµULH��NWRU«�SUH�]G¶YRGQHQLH��D�QHSULDPR�DM�
SUH�YHGHQLH��Y\ŀDGXM¼��DE\�VXEMHNWX�EROL�]Q£PH�G¶YRG\�Y�SURVSHFK�MHKR�SUH�
VYHGÏHQ¯��DNR�DM�VS¶VRE��DN¿P�WLHWR�G¶YRG\�SRGSRUXM¼�GDQ«�SUHVYHGÏHQLD��
� ([LVWXM¼� NULWLFN«� KODV\�� VSRFK\EĊXM¼FH� SODX]LELOQRVħ� LQWHUQDOLVWLFN«KR�
SU¯VWXSX�N�]G¶YRGQHQLX�QD� ]£NODGH� MHKR� �¼GDMQHM�� QHVFKRSQRVWL� SRUDGLħ� VL�
V�SUREO«PRP� VNHSWLFL]PX��3UREO«P�VNHSWLFL]PX�VSRÏ¯YD�Y�H[LVWHQFLL�ģSHFLILF�
N¿FK�ILOR]RILFN¿FK�DUJXPHQWRY��NWRU«�VPHUXM¼�N�WRPX��ŀH�DQL�QDMOHSģLH�VXE�
MHNW¯YQH� ]G¶YRGQHQLH� SUHVYHGÏHQ¯� REMHNW¯YQH� QH]DUXÏXMH� DN¿NRĀYHN� UHOH�
YDQWQ¿� V¼YLV� SUHVYHGÏHQ¯� V�SUDYGRX�� 6NHSWLFN£� DUJXPHQW£FLD� VD� RSLHUD�
R�PRŀQRVħ�W]Y��VNHSWLFN¿FK�VFHQ£URY��W��M��K\SRWHWLFN¿FK�VLWX£FL¯��Y�NWRU¿FK�
V¼�VXEMHNW\�]£VRERYDQ«�QHSUDYGLY¿PL�YQHPDPL�D�SUHVYHGÏHQLDPL�SRFK£G]D�

��

������������������������������������������������������
��� .RJQLW¯YQD� SHUVSHNW¯YD� VXEMHNWX� MH� V¼ERU� YģHWN¿FK� HSLVWHPLFN¿FK� LQIRUP£FL¯� �W�� M��
SUHVYHGÏHQ¯��YQHPRY��DUJXPHQWRY�DWÑ����NWRU¿PL�VXEMHNW�DNWX£OQH�GLVSRQXMH��DOHER�NWR�
U¿PL�MH�VFKRSQ¿�SRWHQFL£OQH�GLVSRQRYDħ׿��W��M��]¯VNDħ�LFK�QDSU��SRPRFRX�RGYRGHQLD��LQ�
WURVSHNFLH��UR]SDP¦WDQLD�VD�D�SRG��]�WRKR��Ï¯P�GLVSRQXMH�DNWX£OQH���
��� 2]QDÏHQLH� LQWHUQDOL]PXV� SUH� WUDGLÏQ¿� VS¶VRE� XYDŀRYDQLD� R�]G¶YRGQHQ¯� VD� ]DXŀ¯YDOR�
VS¦WQH� Dŀ� Y�NRQIURQW£FLL� V� QRYģ¯P�� QHWUDGLÏQ¿P� SU¯VWXSRP� N�]G¶YRGQHQLX�� QD]¿YDQ¿P�
H[WHUQDOL]PXV���
��� 1LH�MH�QHY\KQXWQ«�RG�NDŀG«KR�VXEMHNWX�Y\ŀDGRYDħ�SRGUREQ¼�]QDORVħ�HSLVWHPLFN¿FK�
Y]ħDKRY�D�SURFHVRY��SRVWDÏXM¼FL�P¶ŀH�E\ħ�DM�XUÏLW¿�ODLFN¿�VWXSHĊ�RER]Q£PHQRVWL�V�SRG�
PLHQNDPL�]G¶YRGQHQLD׿��QDSU��Y�SRGREH�VFKRSQRVWL�RGSRYHGDħ�QD�RW£]NX��2GNLDĀ��UHVS��
DNR�YLHģ�WR��ÏR�WYUG¯ģ��ŀH�YLHģ"�
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M¼FLPL�]�P\OQ«KR�]GURMD��$VL�QDM]Q£PHMģ¯PL�VNHSWLFN¿PL�VFHQ£UPL�V¼�'HV�
FDUWRY�VFHQ£U�RSLVXM¼FL�]O«KR�G«PRQD�V�QDGSULURG]HQRX�PRFRX�QDG�QDģLPL�
P\VĀDPL��'HVFDUWHV��������������DOHER�3XWQDPRY�VFHQ£U�RSLVXM¼FL�PRFQ«�
KR� YHGFD� RYO£GDM¼FHKR�QDģH�PR]J\� SRPRFRX� UR]YLQXWHM� WHFKQROµJLH� �3XW�
QDP�������������8YHGHQ«�VFHQ£UH�Y\NUHVĀXM¼�VS¶VRE\��DN¿PL�P¶ŀX�Y]QLNDħ�
QDģH� YQHP\� D�SUHVYHGÏHQLD� Y�UR]SRUH� V�EHŀQH� SUHGSRNODGDQ¿PL� VS¶VREPL�
SR]Q£YDQLD��'¶OHŀLWRX�RNROQRVħRX� MH� WR�� ŀH�KRFL�Y\WY£UDQLH�YQHPRY�D�SUH�
VYHGÏHQ¯�Y�U£PFL�VNHSWLFN¿FK�VFHQ£URY�MH�XPHO«��WLHWR�YQHP\�D�SUHVYHGÏHQLD�
V¼�QD�QHUR]R]QDQLH�RG�SUDY¿FK�YQHPRY�D�SUHVYHGÏHQ¯��6NHSWLFN«�VFHQ£UH�V¼�
SURJUDPRYR�؊GL]DMQRYDQ«؈�WDN��DE\�VD�]�KĀDGLVND�VXEMHNWX�QHGDOR�UR]R]QDħ��
ÏL�LGH�R�SUDY¿�DOHER�P\OQ¿�SRGQHW���6NHSWLFL]PXV�DNR�ILOR]RILFN¿�SRVWRM�YģDN�
QHWYUG¯��ŀH�VNHSWLFN¿�VFHQ£U�MH�DNWX£OQH�SUDYGLY¿׿��QD�WR�E\�QHPDO�GREU«�G¶�
YRG\׿��DOH�SUHVDG]XMH�VODEģLH�WYUGHQLH��ŀH�QHGRN£ŀHPH�Y\O¼ÏLħ��ŀH�VNHSWLFN¿�
VFHQ£U� MH� SUDYGLY¿��9�G¶VOHGNX� WRKR� SUL� NWRURPNRĀYHN� QDģRP�SUHVYHGÏHQ¯�
QHP£PH� HSLVWHPLFN¼� LVWRWX�� ŀH� neSRFK£G]D� ]R� VNHSWLFN«KR� ]GURMD�� NY¶OL�
ÏRPX�QHP¶ŀHPH� OHJLW¯PQH� WYUGLħ�� ŀH� MH� SUDYGLY«�� D�WHGD�� ŀH� WYRU¯� YHGHQLH��
6NHSWLFL]PXV� YHGLH� N� ]£YHUX�� ŀH� P£PH� RYHĀD� PHQHM� YHGHQLD�� DNR� EHŀQH�
SUHGSRNODG£PH׿��DN�Y¶EHF�QHMDN«�YHGHQLH�P£PH��

������������������������������������������������������
��� 3UL�SRNXVH�RYHULħ�SUDYRVħ�SRGQHWRY�QHSRP¶ŀH�DQL�ŀLDGQH�GRGDWRÏQ«�VN¼PDQLH�DOHER�
KĀDGDQLH�HYLGHQFLH��SUHWRŀH�DN¿NRĀYHN�GRGDWRÏQ¿�WHVW�P¶ŀH�E\ħ�WLHŀ�؊GLHORP؈�]O«KR�G«�
PRQD��UHVS��PRFQ«KR�YHGFD���
��� 6NHSWLFL� WUDGLÏQH� VSRFK\EĊXM¼� YHGHQLH� R�YRQNDMģRP� VYHWH�� PLQXORVWL�� EXG¼FQRVWL�
D�LQ¿FK�P\VOLDFK��1DRSDN��UR]XPRY«�DOHER�LQWURVSHNW¯YQH�YHGHQLH�VSRFK\EQLOL�OHQ�Y¿QL�
PRÏQH���

��
� 6NHSWLFL]PXV�SUHGVWDYXMH�SUH� LQWHUQDOL]PXV�Y£ŀQX�KUR]EX�Y]KĀDGRP�QD�
WR��ŀH�Y�U£PFL�LQWHUQDOL]PX�MH�]G¶YRGQHQLH�SUHVYHGÏHQ¯�YLD]DQ«�QD�NRQNU«W�
Q\�VXEMHNW�D�MHKR�NRJQLW¯YQX�SHUVSHNW¯YX��6XEMHNW�]R�VYRMHM�RVREQHM�NRJQL�
W¯YQHM�SHUVSHNW¯Y\�SULQFLSL£OQH�QHGRN£ŀH�Y\O¼ÏLħ�PRŀQRVħ�VNHSWLFN«KR�NOD�
PX� SUL� NWRURPNRĀYHN� ]R� VYRMLFK� SUHVYHGÏHQ¯� �׿ SULSRP¯QDP�� ŀH� VNHSWLFN«�
VFHQ£UH�V¼�؊GL]DMQRYHQ«؈�SU£YH�WDN��DE\�WR�VXEMHNW�QHPRKRO�GRN£]Dħ��3UHWR�
DN�FK£SHPH�]G¶YRGQHQLH�LQWHUQDOLVWLFN\��WDN�NY¶OL�QHY\O¼ÏLWHĀQRVWL�VNHSWLF�
N¿FK�VFHQ£URY�SODW¯�� ŀH�DQL�QDMOHSģLH�PRŀQ«�VXEMHNW¯YQH�G¶YRG\�GRVWDWRÏQH�
QH]DUXÏXM¼�VSU£YQRVħ�QDģLFK�SUHVYHGÏHQ¯��3UHVYHGÏHQLD�V¯FH�P¶ŀX�E\ħ�VXE�
MHNW¯YQH�]G¶YRGQHQ«��DOH�WR�ORJLFN\�D�GRNRQFD�DQL�SUDYGHSRGREQRVWQH�QH]D�
UXÏXMH�� ŀH� V¼� REMHNW¯YQH� SUDYGLY«�� D�WHGD�� ŀH� WYRULD� YHGHQLH�� ,QWHUQDOLVWLFN«�
FK£SDQLH�]G¶YRGQHQLD�MH�WHGD�NULWL]RYDQ«�QDMP¦�]D�WR��ŀH�QHGRN£ŀH�UHOHYDQW�
QH�SULVSLHħ�N�LGHQWLILNRYDQLX�SUDY«KR��QHQ£KRGQ«KR�YHGHQLD���
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� 2G�NRQFD����� URNRY����� VWRURÏLD� VD� ]DÏDOL�REMDYRYDħ�Q£]RU\��NWRU¿P�QD�
WUDGLÏQRP�LQWHUQDOLVWLFNRP�SU¯VWXSH�Y£ŀQH�SUHN£ŀDOD�VODE£�SUHYLD]DQRVħ�]G¶�
YRGQHQLD�SUHVYHGÏHQ¯�V�LFK�SUDYGLYRVħRX��=DÏDOL�SUHVDG]RYDħ�¼YDKX��ŀH�DN�E\�
]G¶YRGQHQLH�QHEROR�FHONRP�RVREQRX��VXEMHNW¯YQRX�YHFRX��DOH�XYLHGOR�E\�VD�
GR�XŀģLHKR�V¼YLVX�V�SUDYGLYRVħRX�SUHVYHGÏHQLD�� WDN�E\�VD�HOLPLQRYDOD�PRŀ�
QRVħ�PDħ�SUHVYHGÏHQLD��NWRU«�V¯FH� IRUP£OQH�VSüĊDM¼�SRGPLHQN\�]G¶YRGQH�
QLD��DOH�V¼�REMHNW¯YQH�QHVSU£YQH��=G¶YRGQHQLH�E\�WDN�GRN£]DOR�¼ÏLQQH�SOQLħ�
¼ORKX� LQGLN£WRUD� SUL� VHOHNWRYDQ¯� VSU£YQ\FK� SUHVYHGÏHQ¯�� 3ULHNRSQ¯NRP�
D�QDMY¿]QDPQHMģ¯P� ]£VWDQFRP� WRKWR� W\SX� XYDŀRYDQLD� MH� $OYLQ� *ROGPDQ�
���������������
� 1D]QDÏHQ¿�SU¯VWXS�UDGLN£OQH�]PHQLO�GRYWHG\�]DXŀ¯YDQ«�FK£SDQLH�]G¶YRG�
QHQLD��=DWLDĀ�ÏR�WUDGLÏQ¿�LQWHUQDOL]PXV�]G¶UD]ĊXMH�SRGPLHQNX�DQJDŀRYDQRV�
WL�VXEMHNWX��SUL�]G¶YRGĊRYDQ¯�SUHVYHGÏHQ¯��VSRP¯QDQ¿�QRYģ¯�SU¯VWXS�KRYRU¯��
ŀH� SUHVYHGÏHQLH� MH� ]G¶YRGQHQ«�� NHÑ� VSüĊD� XUÏLW«� REMHNW¯YQH� SRGPLHQN\��
+ODYQ£�]PHQD�RSURWL�LQWHUQDOL]PX�VSRÏ¯YD�Y�WRP��ŀH�SRGPLHQN\�]G¶YRGQH�
QLD� QHPXVLD� E\ħ� QHY\KQXWQH� SU¯VWXSQ«� ]�KĀDGLVND� NRJQLW¯YQHM� SHUVSHNW¯Y\�
VXEMHNWX��)DNWRU\�SUDYGLYRVWL�D�REMHNW¯YQHM�VSU£YQRVWL��R�NWRU«�QRYģ¯�SU¯VWXS�
RSLHUD�SRGPLHQNX�]G¶YRGQHQLD�SUHVYHGÏHQ¯��V¼�Y]KĀDGRP�QD�VXEMHNW�H[WHU�
Q«���

������������������������������������������������������
��� $QJDŀRYDQRVħ�VXEMHNWX�SUL�]G¶YRGĊRYDQ¯�VD�G£�FK£SDħ�GYRMDNR��EXÑ�DNR�؊WHFKQLFN£؈�
DQJDŀRYDQRVħ��W��M��WDN��ŀH�VXEMHNW�MH�QRVLWHĀRP�D�GUŀLWHĀRP�G¶YRGRY��DOHER�DNR�؊PRU£O�
QD؈�DQJDŀRYDQRVħ�� W�� M�� DNR�¼VLOLH� VXEMHNWX�Y\K¿EDħ�VD�QH]G¶YRGQHQ¿P��UHVS��SRFK\EQH�
]G¶YRGQHQ¿P�SUHVYHGÏHQLDP���
���� 8YHGHQ«� IDNWRU\� V¼� H[WHUQ«� Y�WRP� ]P\VOH�� ŀH� V¼� QH]£YLVO«� RG� SUHVYHGÏHQ¯�� Q£]RURY�
D�SRVWRMRY�VXEMHNWX���

�$N�]G¶YRGQHQLH�]£YLV¯�RG�H[WHUQ¿FK��Y]KĀDGRP�QD�VXEMHNW�QLH� LQWHU�
Q¿FK�IDNWRURY��WDN�SU¯VWXSQRVħ�VDP«KR�]G¶YRGQHQLD�QLH� MH�]�KĀDGLVND�VXE�
MHNWX� VDPR]UHMP£��1DMP¦� NY¶OL� W¿PWR� FKDUDNWHULVWLN£P� VD� SUH� WHQWR� QRY¿�
SU¯VWXS�N�]G¶YRGQHQLX�]DYLHGOR�SRPHQRYDQLH�H[WHUQDOL]PXV���
� ([WHUQDOLVWLFN«�WHµULH�]G¶YRGQHQLD�SUHVYHGÏHQ¯�VD�Y\]QDÏXM¼�GYRPL�KODY�
Q¿PL�ÏUWDPL���

� ��� 3RGPLHQN\�]G¶YRGQHQLD�V¼�VWDQRYHQ«�WDN��ŀH�LFK�VSOQHQLH�]DEH]SHÏX�
MH��ŀH�]G¶YRGQHQ«�SUHVYHGÏHQLH�P£�WHQGHQFLX�E\ħ�SUDYGLY«��

� ��� 2G� VXEMHNWX� VD� QHY\ŀDGXM¼� ŀLDGQH� ģSHFL£OQH� YHGRPRVWL� R� SRGPLHQ�
NDFK�]G¶YRGQHQLD�DOHER�R�]G¶YRGĊRYDF¯FK�Y]ħDKRFK���
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� ([WHUQDOLVWL� SUHGSRNODGDM¼�� ŀH� QD� WR�� DE\� VPH�PRKOL� PDħ� ]G¶YRGQHQ«�
SUHVYHGÏHQLD�� QHPXV¯PH� E\ħ� ģSHFLDOLVWDPL� QD� RW£]N\� NRJQLW¯YQ\FK�PHFKD�
QL]PRY��1HPXV¯PH�PDħ� ŀLDGQH� ģSHFL£OQH�SUHVYHGÏHQLD�R�IXQJRYDQ¯�NRJQL�
W¯YQ\FK� SURFHVRY��

� 1DM]Q£PHMģ¯P� SU¯NODGRP� H[WHUQDOLVWLFNHM� WHµULH� ]G¶YRGQHQLD� MH� UHOLDEL�
OL]PXV��5HOLDELOL]PXV�SUDFXMH�V�SRMPRP�VSRĀDKOLYRVWL�X�NRJQLW¯YQ\FK�SURFH�
VRY�� 3UHVYHGÏHQLH� FK£SH� DNR� ]G¶YRGQHQ«�� DN� MH� SURGXNWRP� VSRĀDKOLY«KR�
NRJQLW¯YQHKR�SURFHVX��ÏLŀH�SURFHVX��NWRU¿�P£�WHQGHQFLX�SURGXNRYDħ�SUDYGL�
Y«�SUHVYHGÏHQLD��R�UHOLDELOL]PH�EOLŀģLH�SR]UL�QDSU��*ROGPDQ�������

� �׿ QD� ]G¶YRGQHQLH� SUHVYHGÏHQLD� VWDÏ¯� WR�� DE\� SURFHV\��
Y�NWRU¿FK�P£�]G¶YRGĊRYDQ«�SUHVYHGÏHQLH�S¶YRG��IDNWLFN\�IXQJRYDOL�VSU£YQH��
7R�MH�Y�U£PFL�H[WHUQDOL]PX�NĀ¼ÏRY¿�ERG��1D�]G¶YRGQHQLH�SUHVYHGÏHQLD�QLH�
MH� UR]KRGXM¼FD� VXEMHNW¯YQD� VFKRSQRVħ� XY£G]Dħ� SRGSRUQ«� G¶YRG\� �DNR� SUL�
LQWHUQDOL]PH���DOH�REMHNW¯YQD�VSU£YQRVħ�VS¶VREX��DN¿P�SUHVYHGÏHQLH�Y]QLNOR�
D�DN¿P�V¼YLV¯�V�W¿P��ÏRKR�VD�W¿ND���

���$WUDN�
W¯YQRX� ÏUWRX� UHOLDELOLVWLFN«KR� SU¯VWXSX� MH� WR�� ŀH� SRVN\WXMH� MHGQRGXFK¿� Q£�
VWURM� QD� LGHQWLILNRYDQLH� VSU£YQ\FK� SUHVYHGÏHQ¯�� $N� MH� NRJQLW¯YQ\� SURFHV��
Y�NWRURP�P£� S¶YRG� VN¼PDQ«� SUHVYHGÏHQLH� VXEMHNWX�� VSRĀDKOLY¿�� WDN� GDQ«�
SUHVYHGÏHQLH�P¶ŀHPH�R]QDÏLħ�DNR�]G¶YRGQHQ«��W��M��SUDYGHSRGREQH�SUDYGL�
Y«���

� 3UHÏR� H[WHUQDOLVWLFN«� NULW«UL£� ]G¶YRGQHQLD� SULQFLSL£OQH� ]O\K£YDM¼"� 3UL�
RGSRYHGL�QD�FHQWU£OQX�RW£]NX�]�Q£]YX�WHMWR�VWDWH�FKFHP�REKDMRYDħ�Q£]RU��ŀH�
XSODWQHQLH� H[WHUQDOLVWLFN¿FK� NULW«UL¯� D�SRGPLHQRN� ]G¶YRGQHQLD� YHGLH�
N�VNHSWLFN«PX�]£YHUX��ŀH�SUL�ŀLDGQRP�SUHVYHGÏHQ¯�QLH�MH�PRŀQ«�XUÏLħ��ÏL�MH�
]G¶YRGQHQ«�DOHER�QH]G¶YRGQHQ«��.HÑŀH�]G¶YRGQHQLH� MH� MHGQRX�]�SRGPLH�
QRN�YHGHQLD� Y�U£PFL� WULSDUWLWQHM�GHILQ¯FLH� YHGHQLD�� WDN� ]�WRKR�Y\SO¿YD�ÑDOģ¯�
]£YHU��SRGĀD�NWRU«KR�SUL�ŀLDGQRP�SUHVYHGÏHQ¯�QLH�MH�PRŀQ«�XUÏLħ��ÏL�MH�YH�

��ÐDOģLH�SRGUREQRVWL�NRQNU«WQ\FK�H[WHUQDOLVWLFN¿FK�WHµUL¯�]G¶YRGQHQLD�
QLH�V¼�SUH�FLHĀ�WRKWR�SU¯VSHYNX�G¶OHŀLW«����

������������������������������������������������������
���� .RJQLW¯YQH� SURFHV\� V¼� YģHWN\�PHQW£OQH� SURFHV\�� NWRU«� YHG¼� N�Y]QLNX� SUHVYHGÏHQ¯��
QDSU��]P\VORY£�SHUFHSFLD��UR]SDP¦W£YDQLH�VD��XVXG]RYDQLH�D�ÑDOģLH���
���� 5HOLDELOL]PXV� VD�PHG]L� H[WHUQDOLVWLFN\� ]DPHUDQ¿PL� HSLVWHPROµJPL� UR]ģ¯ULO� QDWRĀNR��
ŀH� Y� V¼ÏDVQRVWL� SUH� YLDFHU¿FK� VSO¿YD� VR� VDP¿P�H[WHUQDOL]PRP�� �$QL� MD� VD� Y�WRPWR�SU¯�
VSHYNX�WRPXWR�MDYX�FHONRP�QHY\KQHP����
���� 5HOLDELOLVWLFN\�]G¶YRGQHQ«�SUHVYHGÏHQLH�QLH�MH�DXWRPDWLFN\�SUDYGLY¿P�SUHVYHGÏHQ¯P��
6SRĀDKOLY¿�NRJQLW¯YQ\�SURFHV�]DUXÏXMH� LED�WRĀNR��ŀH�SUHVYHGÏHQLD��NWRU«�V¼� MHKR�Y¿VOHG�
NRP��PDM¼� WHQGHQFLX� E\ħ� SUDYGLY«��7R�QHY\OXÏXMH� RMHGLQHO«� SU¯SDG\�QHSUDYGLY¿FK�SUH�
VYHGÏHQ¯�� =�KĀDGLVND� VXEMHNWX� MH� WR� YģDN� GRVWDWRÏQ¿� LQGLN£WRU� VSU£YQRVWL� SUHVYHGÏHQ¯�
�QHRP\OQ«�NULW«ULXP�E\�VD�]UHMPH�KĀDGDOR�YHĀPL�ħDŀNR����
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GHQ¯P� DOHER� QLH� MH� YHGHQ¯P�� $N� WHµULD� ]G¶YRGQHQLD� YHGLH� N�VWDYX�� ŀH� SUL�
DNRPNRĀYHN�SUHVYHGÏHQ¯�VD�]G¶YRGQHQLH�Y¶EHF�QHG£�LGHQWLILNRYDħ��P¶ŀHPH�
WR�QD]YDħ� MHM� ]O\KDQ¯P��&KFHP�XN£]Dħ�� ŀH� WRWR�]O\KDQLH� MH�SULQFLSL£OQH�� WR�
]QDPHQ£��ŀH�VD�PX�QHG£�Y\KQ¼ħ�¼SUDYRX�Y\EUDQ¿FK�ERGRY�WHµULH��DOH�Y\SO¿�
YD�]R�VDPHM�SRGVWDW\�H[WHUQDOL]PX���
� 3ULP£UQ\�]GURM�SUREO«PRY�VSRÏ¯YD�Y�Xŀ�VSRPHQXWHM�H[WHUQDOLVWLFNHM�W«]H��
SRGĀD�NWRUHM�QD�WR��DE\�PDO�VXEMHNW�]G¶YRGQHQ«�SUHVYHGÏHQLH��QHPXV¯�PDħ�
ŀLDGQH�ģSHFLILFN«�YHGRPRVWL�R�IXQJRYDQ¯�VYRMLFK�NRJQLW¯YQ\FK�SURFHVRY׿��QD�
]G¶YRGQHQLH�¼GDMQH�VWDÏ¯��DE\�GRWNQXW«�SURFHV\�IDNWLFN\�IXQJRYDOL�VSU£YQH��
7£WR�SUREOHPDWLFNRVħ�VD�XN£ŀH��DN�VL�SRORŀ¯PH�RW£]NX��DN¿P�VS¶VRERP�MH�
Y�H[WHUQDOLVWLFN¿FK�SRGPLHQNDFK�PRŀQ«�XUÏLħ��ÏL�MH�ĀXERYRĀQ«�SUHVYHGÏHQLH�
]G¶YRGQHQ«�DOHER�QH]G¶YRGQHQ«���

� 6�WRXWR�PRŀQRVħRX�VD�YģDN� VS£MD�Y£ŀQD�ħDŀNRVħ��3UHGVWDYPH�VL�� DNR�E\�
QD]QDÏHQ«� VN¼PDQLH� ]G¶YRGQHQLD� Y\]HUDOR� SUDNWLFN\�� 0DMPH� VXEMHNW� ;��
X�NWRU«KR�P£PH�]£XMHP�SUHVN¼PDħ�VSU£YQRVħ�QLHNWRU«KR�]�MHKR�SUHVYHGÏH�
Q¯��QDSU¯NODG�SUHWR��OHER�RG�QHKR�]£YLV¯�G¶OHŀLW«�UR]KRGQXWLH��2VORY¯PH�SUH�
WR�ģSHFL£OQHKR�YHGFD�<��DE\�SUHYHULO�VSRĀDKOLYRVħ�NRJQLW¯YQHKR�SURFHVX�X�;��
NWRU¿� YLHGRO� N�VN¼PDQ«PX�SUHVYHGÏHQLX��'HWDLO\� YHGFRYHM� SU£FH�QHFKDMPH�
ERNRP��GDMPH�WRPX��ŀH�YHGHF�<�YR�Y¿VOHGNX�Y\KO£VL��ŀH�VN¼PDQ«�SUHVYHG�
ÏHQLH�VXEMHNWX�;�MH�]G¶YRGQHQ«��7HQWR�SRVWXS�YģDN�REVDKXMH�SUREO«P��9H�
GHF� <� MH� WRWLŀ� WLHŀ� VDPRVWDWQ¿P� SR]Q£YDM¼FLP� VXEMHNWRP�� NWRU¿� SRXŀ¯YD�

�9�V¼ODGH�V�SUHGSRNODGRP��]�NWRU«KR�Y\�
FK£G]D� H[WHUQDOL]PXV�� VXEMHNW� QHPXV¯� E\ħ� VFKRSQ¿� LGHQWLILNRYDħ� RGSRYHÑ�
QD�W¼WR�RW£]NX��3UL�VN¼PDQ¯�]G¶YRGQHQLD�SUHVYHGÏHQ¯��D�RGYRGHQH�DM�YHGH�
QLD��MH�YģDN�G¶OHŀLW«�PDħ�QHMDN¿�VS¶VRE��DOJRULWPXV��XPRŀĊXM¼FL�]¯VNDħ�LQ�
IRUP£FLX� R�]G¶YRGQHQ¯� DOHER� QH]G¶YRGQHQ¯� SUHVYHGÏHQ¯�� 9�WHMWR� V¼YLVORVWL�
H[WHUQDOL]PXV� SRQ¼ND� PRŀQRVħ�� DE\� VSRĀDKOLYRVħ� NRJQLW¯YQ\FK� SURFHVRY�
VXEMHNWX��RG�NWRU¿FK�]£YLV¯� ]G¶YRGQHQLH� MHKR�SUHVYHGÏHQ¯��SUHVN¼PDOL�ģSH�
FL£OQL�YHGFL��NWRU¯�P¶ŀX�Y\KRGQRWLħ�NRUHO£FLH�SUHVYHGÏHQ¯�VXEMHNWX�V�UHDOL�
WRX� D�SRVN\WQ¼ħ� RGSRYHÑ�� ([WHUQDOL]PXV� WRWLŀ� SUHGSRNODG£�� ŀH� WR�� NWRU«�
SURFHV\�V¼�IDNWLFN\�VSRĀDKOLY«��MH�FHONRP�NRQWLQJHQWQ«��.RPSHWHQFLH�Y�RE�
ODVWL�VN¼PDQLD�D�UR]KRGRYDQLD�R�HSLVWHPLFN¿FK�SURFHVRFK�SUHWR�SUHV¼YD�]�IL�
OR]RIRY�QD�ģSHFL£OQ\FK�YHGFRY׿��ILOR]RIL�SUDFXM¼FL�؊]�NUHVOD؈�WRWLŀ�QHEROL�Y\�
ģNROHQ¯� Y�GLVFLSO¯QDFK�� NWRU«� H[WHUQDOLVWL� SRYDŀXM¼� ]D� UR]KRGXM¼FH� QD� WLHWR�
¼ÏHO\��DNR�V¼�QDSU��QHXURI\]LROµJLD�DOHER�SV\FKROµJLD��YLDF�N�WHMWR�W«PH�SR�
]UL�)XPHUWRQ������������������

������������������������������������������������������
���� ([WHUQDOLVWLFN«� SRGPLHQN\�EXGHP�GHPRQģWURYDħ�QD� SU¯NODGH� UHOLDELOL]PX�� SUHGSR�
NODG£P��ŀH�P¶M�SRVWXS�P¶ŀH�E\ħ�LQģWUXNW¯YQ\�DM�SUH�LQ«�H[WHUQDOLVWLFN«�WHµULH���
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VYRMH� YODVWQ«� NRJQLW¯YQH� SURFHV\� SUL� WYRUEH� VYRMLFK� YODVWQ¿FK� SUHVYHGÏHQ¯��
$N�P£�E\ħ�YHGHF�<�G¶YHU\KRGQ¿�SUL�SRVXG]RYDQ¯�SUHVYHGÏHQ¯�VXEMHNWX�;��
WDN�PXV¯�E\ħ�MDVQ«��ŀH�WYRUED�SU¯VOXģQ¿FK�SUHVYHGÏHQ¯�X�<�SUHELHKD�VSU£YQH��
1D� WDN«WR� ]LVWHQLH�� ÏL� VL�<�XWY£UD� ]G¶YRGQHQ«�SUHVYHGÏHQLD�� DNR�Xŀ� YLHPH��
H[WHUQDOL]PXV�XPRŀĊXMH�RVORYLħ�ÑDOģLHKR� ģSHFL£OQHKR�YHGFD��=��NWRU¿�SUH�
VN¼PD�NRJQLW¯YQH�SURFHV\�D�SUHVYHGÏHQLD�X�YHGFD�<��7¿P�VD�YģDN�=�GRVWDQH�
GR�URYQDNHM�SR]¯FLH�DNR�SUHGW¿P�<��Y�NWRUHM�EXGH�SRWUHEQ«�PDħ�LQIRUP£FLX��
SRGĀD�NWRUHM�SU¯VOXģQ«�SUHVYHGÏHQLD�YHGFD�=��W¿NDM¼FH�VD�YHGFD�<��VL�=�XWYR�
ULO�IDNWLFN\�VSU£YQH��'R�WHMWR�SR]¯FLH�VD�]£URYHĊ�DXWRPDWLFN\�GRVWDQH�NDŀG¿�
ÑDOģ¯� RYHUXM¼FL� Y¿VNXPQ¯N� QD� NDŀGHM� ÑDOģHM� ¼URYQL�� 9]QLN£� WDN� QHNRQHÏQ¿�
UHJUHV�� NWRU«KR� G¶VOHGNRP� MH� WR�� ŀH� QLNWR� QHP£� G¶YHU\KRGQ«� YHGRPRVWL�
R�]G¶YRGQHQ¯�NRKRNRĀYHN�SUHVYHGÏHQ¯� ��KRFL�QLH׿ MH� Y\O¼ÏHQ«�� ŀH� VN¼PDQ«�
SUHVYHGÏHQLD�P¶ŀX�E\ħ�؊IDNWLFN\؈�]G¶YRGQHQ«���
� ([WHUQDOL]PRP� SRQ¼NDQ¿� SRNXV� VN¼PDħ� ]G¶YRGQHQLH� SUHVYHGÏHQ¯�
]�KĀDGLVND�WUHWHM�RVRE\�WHGD�YHGLH�N�SUDNWLFNHM�QHUHDOL]RYDWHĀQRVWL�DOJRULWPX��
NWRU¿P�E\�EROR�PRŀQ«�]¯VNDħ�LQIRUP£FLX��ÏL�V¼�ĀXERYRĀQ«�SUHVYHGÏHQLD�ĀX�
ERYRĀQ«KR� VXEMHNWX� ]G¶YRGQHQ«� DOHER� QH]G¶YRGQHQ«���

1D�]G¶YRGQHQLH� VSRĀDKOLYRVWL�SHUFHSFLH�QHPRŀQR�SRXŀLħ�SHUFHSFLX��1D�
]G¶YRGQHQLH� VSRĀDKOLYRVWL�SDP¦WL�QHPRŀQR�SRXŀLħ�SDP¦ħ��1D� ]G¶YRG�

�8YHGHQ¿� SUREO«P�
EXGHP�QD]¿YDħ�SUREO«P�WUHWHM�RVRE\���

� 1LHNWRU¯�]£VWDQFRYLD�H[WHUQDOL]PX�QD]QDÏXM¼�FHVWX��DNR�VD�Y\KQ¼ħ�RS¯VD�
Q«PX� UHJUHVX�� NWRU£� VSRÏ¯YD� Y�PRŀQRVWL� RYHULħ� VSRĀDKOLYRVħ� VYRMLFK� YODVW�
Q¿FK�NRJQLW¯YQ\FK�SURFHVRY�]�KĀDGLVND�VDP«KR�VXEMHNWX���YDKD��NWRU£�RWY£�
UD�W¼WR�PRŀQRVħ��MH�SULEOLŀQH�QDVOHGRYQ£��$N�MH�H[WHUQDOL]PXV�SUDYGLY¿�D�DN�
MH� VN¼PDQ¿� NRJQLW¯YQ\� SURFHV� VSRĀDKOLY¿�� WDN� MH� PRŀQ«� V�Y\XŀLW¯P� WRKWR�
SURFHVX�SR]RURYDħ�UHOHYDQWQ«�IDNW\�D�LFK�NRUHO£FLH�V�XWY£UDQ¿PL�SUHVYHGÏH�
QLDPL��7DN¿PWR�VS¶VRERP�MH�PRŀQ«�RYHULħ�VSRĀDKOLYRVħ�NRJQLW¯YQ\FK�SUR�
FHVRY�DM�EH]�SUREOHPDWLFN«KR�]DSRMHQLD�LQ¿FK�VXEMHNWRY��EOLŀģLH�R�WHMWR�¼YD�
KH�SR]UL�QDSU��)XPHUWRQ�����������������
� 7UDGLÏQH�]P¿ģĀDM¼FL�HSLVWHPROµJ�YģDN�QD�WRPWR�PLHVWH�VSR]RUQLH�DOHER��
DNR�KRYRU¯�5��)XPHUWRQ��SULDP�]DÏQH�]¼ULħ��

������������������������������������������������������
���� 3ULGUXŀHQ¿P�SUREO«PRP� MH� EOXGQ¿� HSLVWHPLFN¿� NUXK�� NWRU¿� E\� Y]QLNRO�� NHE\� ģSH�
FL£OQ\� YHGHF� RYHURYDO� VSRĀDKOLYRVħ� SHUFHSFLH� QHMDN«KR� VXEMHNWX�� 9¿VOHGN\� RYHUHQLD� E\�
GDQ¿�VXEMHNW�YQ¯PDO�]UDNRP��VOXFKRP�D�SRG���WHGD�W¿P��ÏR�E\�HģWH�OHQ�PDOR�E\ħ�RYHUHQ«��
6£P�NRJQLW¯YQ\�SURFHV��NWRU«KR�VSRĀDKOLYRVħ�E\�VD�SU£YH�PDOD�]LVWLħ��E\�SRXŀ¯YDO�QD�]¯V�
NDQLH�LQIRUP£FLH��ŀH�MH�VSRĀDKOLY¿���



 E X T E R N A L I S T I C K É  K R I T É R I Á  Z D Ô V O D N E N I A � ���

�

QHQLH�VSRĀDKOLYRVWL�LQGXNFLH�QHPRŀQR�SRXŀLħ�LQGXNFLX��7DN«WR�SRNXV\�
R�RGSRYHÑ�QD�VNHSWLNRYX�Y¿]YX�REVDKXM¼�GR�RÏ¯�ELM¼FX��VNXWRÏQH�WU£SQX�
NUXKRYRVħ���)XPHUWRQ������������

1LH�MH�WR�QHSRGREQ«�VLWX£FLL��Y�NWRUHM�E\�FKFHO�DVWUROµJ�G¶ND]��ŀH�DVWUROµJLD�
MH�VSRĀDKOLY£��Y\Ï¯WDħ�]�KYLH]G��DOHER�VLWX£FLL��NHG\�E\�ÏORYHN�V£P�VHEH�Y\G£�
YDO�¼UDGQ«�SRWYUGHQLD��
� ([WHUQDOLVWL�VD�SURWL�Y¿ÏLWNH�NUXKRYRVWL�EU£QLD��ŀH�NULWLFL�QHVSU£YQH�FK£SX�
VSRPHQXW¼� NUXKRYRVħ� D�Y\YRG]XM¼� ]�QHM� QH]DP¿ģĀDQ«� G¶VOHGN\�� -�� *UHFR�
SULS¼ģħD��ŀH�DN�E\�VXEMHNW�SUL�RYHURYDQ¯�VSRĀDKOLYRVWL�NRJQLW¯YQHKR�SURFHVX�
YRSUHG�SUHGSRNODGDO�DNR�SUHPLVX��ŀH� MHKR�SURFHV� MH�VSRĀDKOLY¿�� WDN�V�XUÏL�
WRVħRX�E\�LģOR�R�QHSULMDWHĀQ«�NUXKRY«�XVXG]RYDQLH��1R�REUDWRP�SRGRW¿ND��
ŀH� H[WHUQDOLVWL� QLÏ� WDN«�QHURELD��2�NRJQLW¯YQ\FK�SURFHVRFK�QLÏ� YRSUHG�QH�
SUHGSRNODGDM¼��OHQ�XPRŀĊXM¼��DE\�LFK�VXEMHNW�SRXŀ¯YDO�SUL�GRVDKRYDQ¯�NRJ�
QLW¯YQ\FK� FLHĀRY��9\FK£G]DM¼� WRWLŀ� ]�WRKR�� ŀH�SUL�RGSRYHGDQ¯�QD� DN«NRĀYHN�
RW£]N\�� YU£WDQH� RW£]RN� R�SR]QDQ¯�� QHP£PH� LQ¼�PRŀQRVħ�� DNR� Y\Xŀ¯YDħ� WLH�
VS¶VRE\�P\VOHQLD�D�SR]Q£YDQLD��NWRU«�Q£P�EROL�GDQ«�GR�YLHQND��EOLŀģLH�SR]UL�
*UHFR� ������ ����������([WHUQDOLVWL� VD� QD]G£YDM¼�� ŀH� NUXKRYRVħ� REVLDKQXW£�
Y�LFK�¼YDK£FK�QLH�MH�]KXEQ£��MH�Y�V¼ODGH�VR�VS¶VRERP��DNR�SUDFXMHPH�V�LQ�
IRUP£FLDPL� Y�EHŀQRP� ŀLYRWH� D�MH� SRGVWDWQH� OHSģ¯P� ULHģHQ¯P�QHŀ� YģHREHFQ¿�
VNHSWLFL]PXV���
� 1DSULHN�WRPX��ŀH�H[WHUQDOLVWLFN£�DUJXPHQW£FLD�QLH�MH�FHONRP�QH]DXM¯PD�
Y£��]G£�VD��ŀH�SUHGORŀHQ¿�Q£YUK��SRGĀD�NWRU«KR�VXEMHNW�P¶ŀH�V£P�RYHURYDħ�
VSRĀDKOLYRVħ�VYRMLFK�NRJQLW¯YQ\FK�SURFHVRY��MH�SUHGVD�OHQ�QHHIHNW¯YQ\��؊6D�
PRRYHURYDQLH؈�WRWLŀ�QLH�MH�VXEMHNWX�Q£SRPRFQ«�SUL�UR]OLģRYDQ¯�VSRĀDKOLY¿FK�
D�QHVSRĀDKOLY¿FK�SURFHVRY��3UHGVWDYPH�VL��ŀH�XUÏLW¿�NRJQLW¯YQ\�SURFHV��NWRU¿�
MH� IDNWLFN\� QHVSRĀDKOLY¿�� E\� ]�KĀDGLVND� VXEMHNWX� V£P� VHED� RKRGQRWLO� DNR�
VSRĀDKOLY¿׿��PRKOR� E\� VD� WR� VWDħ� SU£YH� SUHWR�� ŀH� MH� IDNWLFN\�QHVSRĀDKOLY¿��
9�H[WHUQDOLVWLFN¿FK� O¯QL£FK� XYDŀRYDQLD� E\� VPH� WDNWR� ؊RYHUHQ¿؈� SURFHV�PDOL�
X]QDħ�DNR�VSRĀDKOLY¿��ÏR�MH�YģDN�]MDYQH�QHSULMDWHĀQ«��([WHUQDOLVWLFN¿�؊VDPR�
RYHURYDF¯؈�Q£YUK� WHGD�QHYHGLH�N�SRŀDGRYDQ«PX�FLHĀX��NWRU¿P� MH� UR]O¯ģHQLH�

�

������������������������������������������������������
���� 9\PHQRYDQ«� FKDUDNWHULVWLN\� FK£SX� H[WHUQDOLVWL� DNR� SUHGQRVWL� VYRMHM� WHµULH� YÑDND�
ģSHFLILFNHM� PHWRGROµJLL�� V�NWRURX� SULVWXSXM¼� N�VN¼PDQLX� SR]QDQLD�� +ODYQ¿P� ]UHWHĀRP�
LFK�SU¯VWXSX�MH�Y\KQXWLH�VD�VNHSWLFN¿P�SUYNRP��V�NWRU¿PL�SHUPDQHQWQH�]£SDV¯� LQWHUQD�
OL]PXV�� 'REU£� WHµULD� P£� SRGĀD� H[WHUQDOLVWRY� VSüĊDħ� WUL� ]£NODGQ«� NULW«UL£�� ��� 0£� E\ħ�
Y�V¼ODGH�V�QDģLPL�SUHGWHRUHWLFN¿PL�LQWX¯FLDPL�RKĀDGRP�YHGHQLD�����P£�E\ħ�LP¼QQD�YRÏL�
VNHSWLFL]PX��SUHWRŀH�DQL�QDģH�LQWX¯FLH�QLH�V¼�VNHSWLFN«������P£�E\ħ�SV\FKRORJLFN\�SODX]L�
ELOQ£��EOLŀģLH�SR]UL�*UHFR����������������
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]G¶YRGQHQ¿FK�D�QH]G¶YRGQHQ¿FK�SUHVYHGÏHQ¯��7HQWR�SUREO«P�EXGHP�R]QD�
ÏRYDħ�DNR�SUREO«P�SUYHM�RVRE\���
� ÐDOģ¯P�SUREO«PRY¿P�ERGRP�H[WHUQDOL]PX��QD�NWRU¿�FKFHP�XSR]RUQLħ��
MH�NRQGLFLRQ£OQ\�WYDU�QLHNWRU¿FK�NĀ¼ÏRY¿FK�IRUPXO£FL¯��9U£ħPH�VD�QDSU¯NODG�
N�H[WHUQDOLVWLFNHM� ¼YDKH� R�PRŀQRVWL� ؊VDPRRYHURYDQLD؈� VSRĀDKOLYRVWL� NRJQL�
W¯YQ\FK�SURFHVRY� ]R� VWUDQ\� VXEMHNWX� VDP«KR��$N� MH� H[WHUQDOL]PXV�SUDYGLY¿�
D�DN�MH�VN¼PDQ¿�NRJQLW¯YQ\�SURFHV�VSRĀDKOLY¿��WDN�MH�PRŀQ«�V�Y\XŀLW¯P�WRK�
WR�SURFHVX�SR]RURYDħ�UHOHYDQWQ«�IDNW\�D�LFK�NRUHO£FLH�V�XWY£UDQ¿PL�SUHVYHG�
ÏHQLDPL�� =DLVWH�� DN� V¼� IDNWLFN\� VSOQHQ«� SRGPLHQN\�� ŀH� H[WHUQDOL]PXV� MH�
SUDYGLY¿� D�ŀH� GDQ¿� NRJQLW¯YQ\� SURFHV� MH� VSRĀDKOLY¿�� WDN� VXEMHNW� SRPRFRX�
QHKR� VDP«KR� VNXWRÏQH� P¶ŀH� VSU£YQH� RYHULħ� VSRĀDKOLYRVħ� WRKWR� SURFHVX��
2ÏLYLGQ¿P�SUREO«PRP�YģDN�MH�WR��ŀH�DN�VD�VXEMHNW�S¿WD�QD�VSRĀDKOLYRVħ�QLH�
NWRU«KR�VYRMKR�NRJQLW¯YQHKR�SURFHVX��WDN�SULURG]HQH�QHGRN£ŀH�YRSUHG�SR�
YHGDħ��ÏL�MH�VSOQHQ£�SRGPLHQND��ŀH�WHQWR�SURFHV�MH�IDNWLFN\�VSRĀDKOLY¿��1D�
SRNRQ��SU£YH�QHYHGRPRVħ�VXEMHNWX�Y�WHMWR�YHFL�MH�]UHMP¿P�G¶YRGRP��SUHÏR�
VD�QD�ĊX�S¿WD��9]QLN£�WX�SULPLW¯YQ\�NUXK��1D�WR��DE\�VXEMHNW�GRN£]DO�RGSR�
YHGDħ�QD�RW£]NX��ÏL�MH�XUÏLW¿�MHKR�NRJQLW¯YQ\�SURFHV�VSRĀDKOLY¿��PXVHO�E\�Xŀ�
YRSUHG� SR]QDħ� RGSRYHÑ� QD� W¼WR� RW£]NX��.RQGLFLRQ£OQD� IRUPXO£FLD� Y�WYDUH�
؊DN׿�� WDN؈� WHGD� YRQNRQFRP�QHGRN£ŀH�SRP¶Fħ�SUL� LGHQWLILNRYDQ¯� VSRĀDKOL�
Y¿FK�SURFHVRY�]�KĀDGLVND�VXEMHNWX��7£WR�ħDŀNRVħ�MH�V¼ÏDVħRX�SUREO«PX�SU�
YHM�RVRE\���

� 3UHJQDQWQ«�]KUQXWLH�SUREO«PRY¿FK�ERGRY�H[WHUQDOL]PX�SRQ¼ND�%��6WUR�
XG�� 8SR]RUĊXMH�� ŀH� SODX]LELOQ£� WHµULD� ]G¶YRGQHQLD�� UHVS�� YHGHQLD� PXV¯� E\ħ�
YģHREHFQ£��ÏLDVWNRY«�Y\VYHWOHQLD��Y]ħDKXM¼FH�VD�OHQ�QD�Y\EUDQ«�VXEMHNW\�DOHER�
Y\EUDQ«�RNROQRVWL��QLH�V¼�W¿P��N�ÏRPX�VD�Y�HSLVWHPROµJLL�SRN¼ģDPH�GRVSLHħ�
�6WURXG�����������������+ODYQ¿P�SUREO«PRP�H[WHUQDOLVWLFN¿FK�NRQFHSFL¯�MH�
WR��ŀH�WHQWR�FLHĀ�SULQFLSL£OQH�QHGRN£ŀX�GRVLDKQXħ��2SLVXM¼�V¯FH�]G¶YRGQHQLH�
D�YHGHQLH�X�LQ¿FK�ĀXG¯��DOH�QHY\ŀDGXM¼��D�SUHWR�DQL�QHSRVN\WXM¼�G¶YRG\��DNR�
VPH�YLGHOL�SUL�SUREO«PH�WUHWHM�RVRE\�D�SUREO«PH�SUYHM�RVRE\��Y�SURVSHFK�SUH�
VYHGÏHQ¯�]�KĀDGLVND�SUYHM�RVRE\��9�NRQHÏQRP�G¶VOHGNX�WR�YHGLH�N�QHSU¯MHP�
Q«PX� ]£YHUX�� ŀH� VDP¯� WHRUHWLFL� H[WHUQDOL]PX�� NWRU¯� VD� QD� WHµULH� SR]HUDM¼�
]�KĀDGLVND� SUYHM� RVRE\�� QHPDM¼� Y\KRYXM¼FH� G¶YRG\� QD� DNFHSWRYDQLH� VYRMLFK�
YODVWQ¿FK�WHµUL¯��1R�W¿P�H[WHUQDOL]PXV�]O\K£YD�YR�VYRMRP�HSLVWHPRORJLFNRP�
SRVODQ¯�� SUHWRŀH� RVYRMHQ¯P� VL� H[WHUQDOLVWLFN«KR� SU¯VWXSX� ؊QHEXGHPH� EOLŀģLH�
N�SRFKRSHQLX��DNR�MH�PRŀQ«�QDģH�YODVWQ«�YHGHQLH؈��6WURXG��������������
� 3URSRQHQWRYL�H[WHUQDOL]PX�QLÏ�QHEU£QL�Y� WRP��DE\�]UHNRQģWUXRYDO� VXE�
MHNW¯YQH�G¶YRG\��NWRU«�P£�Y�SURVSHFK�VYRMHM�WHµULH��=D�SUHGSRNODGX��ŀH�H[�
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WHUQDOL]PXV�MH�SUDYGLY¿�D�ŀH�SU¯VOXģQ«�NRJQLW¯YQH�SURFHV\��NWRU¿FK�SRPRFRX�
H[WHUQDOLVWD�UHNRQģWUXXMH�VYRMH�G¶YRG\��SUDFXM¼�VSRĀDKOLYR��WR�EXGH�SULMDWHĀ�
Q«� Y\VYHWOHQLH��/HQŀH� WRWR� H[WHUQDOLVWRYR� VXEMHNW¯YQH� ؊Y\VYHWOHQLH؈�QHY\OX�
ÏXMH�PRŀQRVħ��ŀH�VD�IDNWLFN\�P¿OL�D�MHKR�SURFHV\�SUDFXM¼�QHVSRĀDKOLYR��2S¦ħ�
WHGD�Y]QLN£�SULPLW¯YQ\�NUXK��1D�WR�� DE\� VXEMHNW�PRKRO�Y�H[WHUQDOLVWLFN¿FK�
O¯QL£FK� XYDŀRYDQLD� G¶YHU\KRGQH� ]G¶YRGQLħ�� ŀH� H[WHUQDOL]PXV� MH� SUDYGLY¿��
PXVHO� E\� Xŀ� YRSUHG� YHGLHħ�� ŀH� H[WHUQDOL]PXV� MH� SUDYGLY¿���

������������������������������������������������������
���� 6WURXG�SRURYQ£YD�NUXKRY«�XVXG]RYDQLH� H[WHUQDOLVWRY� VR� ]Q£PRX�NUXKRYRX�¼YDKRX��
NWRU¼�Q£MGHPH�X�'HVFDUWD��%RK�JDUDQWXMH��ŀH�QDģH�SR]Q£YDFLH�VFKRSQRVWL�Q£V�QH]DY£G]D�
M¼��D�WHGD�NHÑ�LFK�VSU£YQH�SRXŀLMHPH��P¶ŀHPH�SRPRFRX�QLFK�SRGDħ�G¶ND]�%RŀHM�H[LV�
WHQFLH��EOLŀģLH�SR]UL�6WURXG������������������

� 6WURXG� SUHWR�
X]DWY£UD��ŀH�H[WHUQDOLVWL�QHUR]XPHM¼�VYRMPX�YODVWQ«PX�YHGHQLX��YU£WDQH�YHGHQLD�
R�H[WHUQDOL]PH���ÏR�QD]QDÏXMH�� ŀH�H[WHUQDOL]PXV� MH� WHRUHWLFNRX�VOHSRX�XOLÏ�
NRX��6WURXG�¼VWDPL�ILNW¯YQHKR�H[WHUQDOLVWX�KRYRU¯���

1HYLHP�� ÏL� UR]XPLHP� ĀXGVN«PX� YHGHQLX� DOHER� QLH�� $N� MH� WR�� ÏRPX�
YHU¯P��SUDYGLY«�D�PRMH�SUHVYHGÏHQLD�R�WRP�Y]QLNDM¼�VS¶VRERP��NWRU¿�MH�
SRGĀD� PRMHM� WHµULH� VSU£YQ\�� WDN� YLHP�� DNR� QDVW£YD� ĀXGVN«� YHGHQLH��
D�Y�WRPWR�]P\VOH�PX�UR]XPLHP��$N�YģDN�PRMH�SUHVYHGÏHQLD�QLH�V¼�SUDY�
GLY«� DOHER� QLH� V¼� XWY£UDQ«� VSU£YQ\P� VS¶VRERP�� WDN� YHGHQLX� QHUR]X�
PLHP��.ODGLHP�VL�RW£]NX��NWRU«�]�WRKR�SODW¯��.ODGLHP�VL�RW£]NX��ÏL� UR�
]XPLHP�ĀXGVN«PX�YHGHQLX�DOHER�QLH���6WURXG������������

� .Y¶OL�SUREO«PRP��NWRU«�VRP�SRPHQRYDO�DNR�SUREO«P����RVRE\�D�SURE�
O«P����RVRE\�SODW¯��ŀH�Y�U£PFL�H[WHUQDOL]PX�SULQFLSL£OQH�QLH�MH�PRŀQ«�G¶YH�
U\KRGQH� LGHQWLILNRYDħ� ]G¶YRGQHQLH� DN¿FKNRĀYHN�SUHVYHGÏHQ¯��1LHNWRU¯� DX�
WRUL�DUJXPHQWXM¼��ŀH�DN�MH�QHPRŀQ«�YKRGQ¿P�VS¶VRERP�SUHXN£]Dħ��ŀH�QLH�
NWRU«�SUHVYHGÏHQLH�MH�]G¶YRGQHQ«��WDN�PX�SDWU¯�VWDWXV�QH]G¶YRGQHQ«KR�SUH�
VYHGÏHQLD� �SR]UL� QDSU��0F*UHZ� ��0F*UHZ׿ ������ ��� D� QDVO���� 7¯WR� DXWRUL�
SRXŀ¯YDM¼�QD�RS¯VDQLH� VWDYX��NX�NWRU«PX�Q£V�SULY£G]D� H[WHUQDOL]PXV�� Y¿UD]�
HSLVWHPLFN£�DQDUFKLD��&KDUDNWHUL]XM¼�MX�DNR�VWDY��Y�NWRURP��QD�¼URYQL�WHµULH��
؊Y�SULQF¯SH� QHH[LVWXMH� ŀLDGQ\� VS¶VRE�� DNR� MDVQH� RGO¯ģLħ� SUDY«� HSLVWHPLFN«�
SULQF¯S\�RG�DEVXUGQ¿FK�HSLVWHPLFN¿FK�SULQF¯SRY��D�WHGD�ŀLDGQ\�VS¶VRE��DNR�
MDVQH�RGO¯ģLħ�SUHVYHGÏHQLD��NWRU«�PDM¼�SR]LW¯YQ\�HSLVWHPLFN¿�VWDWXV��RG�W¿FK��
NWRU«�KR�QHPDM¼؈��0F*UHZ�0׿�F*UHZ������������2S¯VDQ¼�SULQFLSL£OQX�QH�
VFKRSQRVħ� H[WHUQDOL]PX� ]�KĀDGLVND� VXEMHNWX� GLIHUHQFRYDħ� VSU£YQH� D� QH�
VSU£YQH�SUHVYHGÏHQLD�SRYDŀXMHP�]D�KODYQ¿�G¶YRG�MHKR�WHRUHWLFN«KR�]O\KDQLD���
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� $N� VD� YU£WLPH�N�¼YRGX� WRKWR� ÏO£QNX��P¶ŀHPH� VL�SULSRPHQ¼ħ�� ŀH�SRG�
PLHQND�]G¶YRGQHQLD�SUHVYHGÏHQ¯��NWRU¼�REVDKXMH�WULSDUWLWQ£�GHILQ¯FLD�YHGH�
QLD��VO¼ŀL�SULP£UQH�QD�Y\O¼ÏHQLH�Q£KRGQH�SUDYGLY¿FK�SUHVYHGÏHQ¯�D�Y�ģLUģRP�
]P\VOH�P£�SULVSLHYDħ�N�VHOHNFLL�VSU£YQ\FK��SRGORŀHQ¿FK��N�SUDYGH�VPHUXM¼�
FLFK�SUHVYHGÏHQ¯��3RN¼VLO�VRP�VD�XN£]Dħ׿��]D�SUHGSRNODGX��ŀH�QHH[LVWXMH�WUH�
WLD� FHVWD� RNUHP� LQWHUQDOL]PX� D�H[WHUQDOL]PX��

� =£YHURP� ÏO£QNX� MH� NRQģWDWRYDQLH�� ŀH� DN� VD� SRN¼ģDPH�QD� SUREOHPDWLNX�
]G¶YRGQHQLD�SUHVYHGÏHQ¯�QDKOLDGDħ�SURVWUHGQ¯FWYRP�GLFKRWµPLH�LQWHUQDOL]�
PXV׿��H[WHUQDOL]PXV��WDN�Y¿VOHGNRP�MH�WR��ŀH�QHH[LVWXMH�ŀLDGQD�G¶YHU\KRGQ£�
SHUVSHNW¯YD��]�NWRUHM�E\�PRKRO�NWRNRĀYHN�SRVXG]RYDħ�NRKRNRĀYHN�SUHVYHG�
ÏHQLD�� YU£WDQH� YODVWQ¿FK� SUHVYHGÏHQ¯� VXEMHNWX�� 7¿P� QLH� MH� Y\O¼ÏHQ«�� ŀH�
PRŀQR�P£PH�PQRŀVWYR� ؊IDNWLFN\؈� VSU£YQH�XWYRUHQ¿FK�SUHVYHGÏHQ¯׿�� LEDŀH�
N¿P� VPH� ؊RGVWULKQXW¯؈� RG�PRŀQRVWL� LGHQWLILNRYDħ�� ÏL� LFK� VNXWRÏQH�P£PH�
D�NWRU«�V¼�WR��W£WR�LQIRUP£FLD�Q£P�QLMDNR�QHSRP¶ŀH�SUL�HSLVWHPRORJLFNRP�
¼VLO¯� SRUR]XPLHħ� ]G¶YRGQHQLX� D�YHGHQLX�� =�SHUWUDNWRYDQ¿FK� WHRUHWLFN¿FK�
SRNXVRY� XFKRSLħ� D�YKRGQH� RS¯VDħ� SUREOHPDWLNX� ]G¶YRGQHQLD� QLH� MH� WHGD�
PRŀQ«�DQL�MHGHQ�KRGQRWLħ�DNR�¼VSHģQ¿׿��R�ÏRP�QDSRNRQ�VYHGÏ¯�DM�IDNW��ŀH�
ŀLDGQ\�]�W¿FKWR�SRNXVRY�VD�GRSRVLDĀ�QHGRÏNDO�YģHREHFQHM�DNFHSW£FLH�

� �׿ ŀH� DQL� MHGHQ� ]�XYHGHQ¿FK�
SU¯VWXSRY� N�]G¶YRGQHQLX� QHGRN£ŀH� VSOQLħ� ¼ORKX�� NWRU£� VD� RG� ]G¶YRGQHQLD�
Y\ŀDGXMH�� ,QWHUQDOL]PXV� RVW£YD� EH]UDGQ¿� ]RÏL�YRÏL� VNHSWLFN¿P� K\SRW«]DP��
SUHWRŀH�]R�VXEMHNW¯YQHM�NRJQLW¯YQHM�SHUVSHNW¯Y\�QHP£PH�Q£VWURMH��DNR�RYHULħ�
SUDYRVħ�]G¶YRGĊXM¼FLFK�IDNWRURY��([WHUQDOL]PXV�SULFK£G]D�VR�VĀXEQRX�P\ģ�
OLHQNRX�� ŀH� ]G¶YRGQHQLH� E\�PDOR� SULDPRÏLDUHMģLH� ]DEH]SHÏRYDħ� REMHNW¯YQX�
VSU£YQRVħ�SUHVYHGÏHQ¯��DOH�Q£YUK\�QD�UHDOL]£FLX�WHMWR�P\ģOLHQN\�V¼�]�SUDNWLF�
N«KR� KĀDGLVND� QHUHDOL]RYDWHĀQ«�� ([WHUQDOL]PXV� Y�NRQHÏQRP� G¶VOHGNX� WUS¯�
SRGREQ¿P� QHGRVWDWNRP� DNR� LQWHUQDOL]PXV�� 1HSRVN\WXMH� GRVWDWRÏQ«� SUR�
VWULHGN\�QD�WR��DE\�VPH�GRN£]DOL�V�LVWRWRX�LGHQWLILNRYDħ��ÏL�V¼�QDģH�SUHVYHG�
ÏHQLD��Y�ģLURNRP�]P\VOH��VSU£YQH�DOHER�QLH��$NR�VRP�XN£]DO�� LGH�R�SULQFL�
SL£OQX�� QHRGVWU£QLWHĀQ¼� FK\EX�� NWRU£� Y\SO¿YD� ]�YODVWQHM� SRYDK\� H[WHUQDOL]�
PX��

��

������������������������������������������������������
���� ([LVWXM¼�K\EULGQ«�WHµULH��NWRU«�VS£MDM¼�Y\EUDQ«�LQWHUQDOLVWLFN«�SUYN\�V�Y\EUDQ¿PL�H[�
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ILHOG�3XEOLVKHUV���
*2/'0$1��$����������:KDW�,V�-XVWLILHG�%HOLHI"�,Q��3DSSDV��*���HG����-XVWLILFDWLRQ�DQG�

.QRZOHGJH� 'RUGUHFKW��'��5HLGHO���������
*2/'0$1��$����������(SLVWHPRORJ\�DQG�&RJQLWLRQ��&DPEULGJH��0$���+DUYDUG�8QLYHUVL�

W\�3UHVV���
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3UHVV���
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&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV���������
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