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6WDQLVODY�-HåHN�
0DVDU\NRYD�XQLYHU]LWD�Y�%UQ ��)DNXOWD�VRFLiOQtFK�VWXGLt��NDWHGUD�

SV\FKRORJLH�
�

9H�Y WãLQ �SXEOLNDFt��D �MLå�MVRX�WR�þOiQN\�þL�PRQRJUDILH��NWHUp�VH�]DREtUDMt�
NOLPDWHP� ãNRO\� MDNR� WDNRYêP� VH� RG� DXWRU � QD� SRþiWNX� WH[WX� REY\NOH�
GR]YtGiPH�� åH� RKOHGQ � REVDKX� SRMPX� ãNROQt� NOLPD� QHSDQXMH� PH]L�
RGERUQtN\� S tOLã� VKRGD� �QDS �� 6DFNQH\�� ������ $QGHUVRQ�� ������ )UHLEHUJ��
6WHLQ���������7HQWR� MHY� MH�Y�SUXGNpP�NRQWUDVWX� V�SUDFHPL��NWHUp�SRXåtYDMt�
SRMHP�ãNROQtKR�NOLPD�MDNR�QH]iYLVORX��SUHGLNXMtFt��Y\VY WOXMtFt��PRGHUXMtFt��
PHGLXMtFt�SURP QQRX�YH�VYpP�EiGiQt�Q MDNpKR�VYpKR�WpPDWX��=GH�MH�NOLPD�
REY\NOH� SRX]H� RSHUDFLRQiOQ � Y\PH]HQR� SRXåLWêP� GRWD]QtNHP� D� YROED�
GRWD]QtNX�QHEêYi�S tOLã�NRPHQWRYiQD��

3URþ�WRPX�WDN�MH"�
0RåQi� MH� WR� WtP�� åH� YêUD]� ãNROQt� NOLPD� P åH� ]QDPHQDW� SUDNWLFN\�

FRNROLY� YH� ãNROH�� FR� MH� QHKPRWQp� D� SURVWXSXMH� WR� FHORX� ãNRORX�� 6KRGD�
SDQXMH� VQDG� MHQ� Y�WRP�� åH� MGH� R� Q FR� LQWHUSHUVRQiOQtKR�� R� MDNêVL� DJUHJiW��
GHVWLOiW�� SU P U�� DEVWUDNFL�� GHULYDFL�� SURGXNW� Y]WDK � PH]L� OLGPL�� NWH t�
XWYi HMt�IHQRPpQ�ãNRO\��3 L�ãLURNpP�Y\PH]HQt�ÄOLGt��NWH t�XWYi HMt�IHQRPpQ�
ãNRO\³� MGH� R�PQRKR� OLGt�� Y�PQRKD� IRUPiOQtFK� L�PpQ � IRUPiOQtFK� UROtFK� D�
PH]L� YãHPL� W PLWR� OLGPL� H[LVWXMt� Q MDNp� S tPp� QHER� ]SURVW HGNRYDQp�
YD]E\�Y]WDK\��0iPH�]GH�Q\Qt���GLOHPDWD��NWHUi�VL�NDåGê�S L�VHULy]Qt�SUiFL�
V�NOLPDWHP�ãNRO\�PXVt�SUR�VHEH�Y\ HãLW��
��� .GR�MVRX�OLGp��NWH t�VH�QD�IHQRPpQX�ãNRO\�SRGtOHMt"�
��� -DNê� ]S VRE� DJUHJDFH� MHMLFK� SHUFHSFt�� KRGQRFHQt�� HPRFt� DSRG�� QD]YDW�

NOLPDWHP"�
-H�YHOPL�SUDYG SRGREQp��åH�OLGp�V�U ]QRX�RGERUQRX�HUXGLFt�VL�RGSRYt�

QD� W\WR� RWi]N\� U ]Q �� $� ãNROQt� NOLPD� MH� S HGP WHP� ]iMPX� SHGDJRJ ��
SV\FKRORJ �� VRFLRORJ �� HNRQRP �PDQDåHU ��� DUFKLWHNW �� OpND �� SROLWLN � D�
NRQHFNRQF �L�REFKRGQtN ��7L�YãLFKQL�VH�R�NOLPD�]DMtPDMt��SXEOLNXMt�R�Q P�±�
SRGtOHMt�VH�QD�GLVNXU]X��Y�Q På�QHQt�QLNGR�DSULRUL�GLVNYDOLILNRYiQ��7R�MH�Y�
SRGVWDW � GRE H�� ERKXåHO� GtN\� WRPX� WHQWR� GLVNXU]� QHQt� MHGQRWQê� ±� MH� VWiOH�
MHãW � S tOLã� IUDJPHQWRYiQ�� D� WR� QHMHQ� SRGOH� RERU �� DOH� L� XYQLW � RERU ��
1DS tNODG� )UDVHU� ������� YH� VYpP� VERUQtNX� Y\MDG XMH� S iQt�� DE\� VH� EOtåH�
SURSRMLOR� ]NRXPiQt� NOLPDWX� W tG\� D� NOLPDWX� ãNRO\�� 0i� SUDYGX�� W\WR� GY �
REODVWL�MVRX�]�Q MDNpKR�G YRGX�]QDþQ �RGG OHQp��



� ��

'DOãtP�G YRGHP��SURþ�QHPiPH�NRQVHQVXV��P åH�EêW�L�WR��åH�ãNROVNp�
V\VWpP\�VH�PH]L�MHGQRWOLYêPL�]HP PL�Y�PQRKD�RKOHGHFK�RGOLãXMt��D�WHG\�WR��
FR�VH�Y�MHGQp�]HPL�P åH�]GiW�MDNR�XåLWHþQp�Y\PH]HQt�SRMPX�NOLPD��P åH�
Y�MLQp�]HPL�EêW�QDSURVWR�QHXåLWHþQp��QHER�GRNRQFH�QHVUR]XPLWHOQp��

7DNp� MH� W HED� tFL�� åH� ãNROVWYt� MH� YêVRVWQ � DSOLNRYDQi� REODVW�� NWHUi�
S tOLã� QHS HMH� ]iNODGQtPX� Yê]NXPX�� NWHUê� E\� PRKO� SRVN\WQRXW� SRMP\�
QDWROLN�]iNODGQt��DE\�QD�QLFK�PRKO�EêW�Y\EXGRYiQ�NRQVHQVXV��

.RQHþQ � O]H� VSDW RYDW� SUREOpP� Y�WRP�� åH� MHGQRGXãH� MHãW � QHMVPH� YH�
VYpP�EiGiQt�D�S HPêãOHQt�GRVW�GDOHNR��DE\�E\O�NRQVHQVXV�Y EHF�PRåQê�þL�
XåLWHþQê��
$QDORJLH�V�NRQFHSWXDOL]DFt�RVREQRVWL�

0QRKp� SUREOpP\�� QD� Q å� MVHP� S L� S HPêãOHQt� QDG� PRåQRVWPL�
NRQFHSWXDOL]DFH�NOLPDWX�QDUD]LO��PL�E\O\�SRY GRPp�Då�GR�FKYtOH��NG\�MVHP�
VL�XY GRPLO��åH�MVHP�VH�V�QLPL�MLå�MHGQRX�VHWNDO�Y�SV\FKRORJLL�RVREQRVWL��

'HILQLFH� RVREQRVWL� VWHMQ � MDNR� MH� WRPX� X� NOLPDWX�� NWHUp� VH� ML� VQDåt�
GHILQRYDW� Y�FHOp� MHMt� PQRKRWYiUQRVWL� D� Y�FHOp� ãt t� MHY �� ]�QLFKå� VH� VNOiGi��
MVRX� SUDNWLFN\� YåG\� QD� WDNRYp� ~URYQL� DEVWUDNFH�� åH� WpP � SUR� NDåGp�
SUDNWLFNp� L� EDGDWHOVNp� SRXåLWt� MH� W HED� RG� QLFK� VHVWRXSLW� NH� VSHFLILþW MãtP�
GHILQLFtP�� 3 tNODGHP� VQDK\� R� XUþHQt� ]iNODGQtFK�� XQLYHU]iOQtFK��
RUWRJRQiOQtFK�GLPHQ]t�RVREQRVWL�MH�U\VRYp�SRMHWt�%LJ�)LYH�±�S WL�]iNODGQtFK�
GLPHQ]t� RVREQRVWL�� 7RWR� SRMHWt� MH� ~VS ãQp� Y�WRP�� åH� VH�PX� SRGD LOR� QDMtW�
SU QLN�PH]L� YãHPL� U\VRYêPL� SRMHWtPL� RVREQRVWL�� WHQWR�SU QLN� MH� YãDN� WDN�
ÄPDOê³��åH�MH�VLFH�XQLYHU]iOQt��DOH�SUR�NDåGp�SUDNWLFNp��L�EDGDWHOVNp��SRXåLWt�
WpP � QHSRXåLWHOQê�� 9� HþL� NRUHODFt� WR� ]QDPHQi�� RVREQRVW� Y�WRPWR� SRMHWt�
NRUHOXMH� DOHVSR � QD� MHGQp� ]�S WL� GLPHQ]t� WpP � V�MDNêPLNROL� SURMHY\�
þORY ND��V�PiORþtP�YãDN�NRUHOXMH�GRVW�QD�WR��DE\�VH�QD�MHMtP�]iNODG �GDOR�
MHGQDW�� 7RWpå� KUR]t� L� X� NOLPDWX�� ýtP� REHFQ Mãt� D� XQLYHU]iOQ Mãt� SRMHWt�
Y\WYR tPH��WtP�PpQ �EXGH�SUDNWLFN\�Y\XåLWHOQp��

8�NOLPDWX�SRGREQ �MDNR�X�RVREQRVWL�þDVWR�Y\YVWiYi�RWi]ND��NWHUp�MHY\�
MVRX� MHKR� VORåNDPL�� NWHUp� MHY\� MVRX� MHKR� S tþLQ\� D� NWHUp� MHKR� G VOHGN\��
2YãHP� ]�G\QDPLFNpKR� SRKOHGX� P åH� EêW� WHQWR� ]S VRE� GRWD]RYiQt� ]FHOD�
QHYKRGQê�� 8UþLWê� MHY� �FKRYiQt�� P åH� EêW� ]iURYH � G VOHGNHP� L� S tþLQRX��
]iOHåt�QD�WRP�RGNXG�N�Q PX�GRMGHPH��3RGREQ �MDNR�RVREQRVW�P åH�EêW�SUR�
~þHO\� WHUDSLH� QHMOpSH� SRSViQD� QD� ]iNODG � K\SRWHWLFN\� Y\VRX]HQêFK� ~þHO �
FKRYiQt�XUþLWp�RVRE\��P åH�EêW�NOLPD�SUiY �FKDUDNWHULVWLFNêP�UHNXUHQWQtP�
VOHGHP�XUþLWêFK�SV\FKRVRFLiOQtFK�MHY ��NWHUê�SOQt�XUþLWp�IXQNFH��3 tNODGHP�
G\QDPLFNpKR�SRSLVX�NOLPDWX�ãNRO\�E\�PRKOD�EêW�ÄãNROD�þHNDMtFt�QD�]P QX³�
±� ãNROD�� NWHUi� SRW HEXMH�� DE\� VH� XGiOD� XGiORVW�� NWHURX�YãDN� VDPD� �GOH� VYp�
SHUFHSFH�� QHP åH� VDPD� XU\FKOLW� þL� XVNXWHþQLW�� D� WDN� VH� ÄNRQ]HUYXMH³��
'DOãtP� S tNODGHP� E\�PRKOD� EêW� H[SDQGXMtFt� ãNROD�� VWDUWXMtFt� ãNROD�� ãNROD�
Y�GHIHQ]LY ��þL�ãNROD�WUDXPDWL]RYDQi�S tOLã�PQRKD�]P QDPL����
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32-(7Ë�35267 ('Ë�
-HãW �QHå�VH�EXGX�]DEêYDW�U ]QêPL�NRQFHSWXDOL]DFHPL�NOLPDWX�ãNRO\��

UiG�E\FK�XYHGO�Q NWHUp�REHFQp�SV\FKRORJLFNp�NRQFHSWXDOL]DFH�SURVW HGt�D�
MHKR� YOLYX� QD� þORY ND�� ýLQtP� WDN� SURWR�� åH� Y�UiPFL� OLWHUDWXU\� WêNDMtFt� VH�
ãNROQtKR�NOLPD��VH�WDNWR�REHFQp�WHRULH�REY\NOH�QHY\VN\WXMt��'RPQtYiP�VH��
åH� WR� MH� NH� ãNRG � Y FL�� SURWRåH� DþNROL� MH� QiP� GQHV� GRE H� ]QiPD�
PQRKR~URY RYRVW� D� PQRKRUR]P UQRVW� SURVW HGt�� PQRKRQiVREQi� D�
]S WQRYD]HEQt�SURYi]DQRVW� MHKR�SUYN �� QHFKiYiPH� VH� þDVWR� S L� ]NRXPiQt�
YOLY � SURVW HGt� QD� þORY ND� YpVW� S L� RKUDQLþRYiQt� SURVW HGt� MDNR� S HGP WX�
Yê]NXPX� SUDPiOR� UHOHYDQWQtPL� NULWpULL�� QDS �� WtP�� ÄNGH³� VH� SURVW HGt�
QDFKi]t��.RQNUpWQ �Y WãLQD�Yê]NXP �ãNROQtKR�NOLPD�MDNR�XUþLWpKR�DVSHNWX�
ãNROQtKR�SURVW HGt�VH�]DP XMH�QD�SURVW HGt�YH�ãNROH��D�WR�MDN�SURVW HGt�MDNR�
YêVOHGNX�L�SURVW HGt�MDNR�þLQLWHOH���
%URQIHQEUHQQHU Y�ELRHNRORJLFNê�PRGHO�

8ULH�%URQIHQEUHQQHU�WYR t�VY M�PRGHO�MLå�RG�NRQFH�VHGPGHViWêFK�OHW��
=iNODGQtP� YêFKRGLVNHP� MHKR� ELRHNRORJLFNpKR� PRGHOX� MH� G VOHGQp�
UR]OLãRYiQt�PH]L�SRMP\�SURVW HGt�D�SURFHV��3URFHVHP�MH�]GH�PtQ Q�IXQNþQt�
Y]WDK�PH]L�SURVW HGtP�D�RVRERX��Y�QDãHP�S tSDG �QDS tNODG�GtW WHP��QHER�
XþLWHOHP��%URQIHQEUHQHU Y�PRGHO� MH� YêYRMRY �SV\FKRORJLFNêP�PRGHOHP��
7R�]QDPHQi��åH�RVRERX�VH�YåG\�PtQt�Y\YtMHMtFt�RVRED��WtP�VH�YãDN�QHP\VOt�
SRX]H� G WL�� 9êYRMRYê� DVSHNW� MH� Y�NRQWH[WX� ãNROQtKR� NOLPD� ]YOiãW � X�
GRVS OêFK� þDVWR� RSRPtMHQ�� %LRHNRORJLFNê� PRGHO� O]H� VKUQRXW� GR�
QiVOHGXMtFtFK�GYRX��VORåHQêFK��WYU]HQt��

��� /LGVNê�YêYRM�VH�RGHKUiYi�SURVW HGQLFWYtP�SRVWXSQ �VWiOH�VORåLW MãtFK�
LQWHUDNFt�PH]L�DNWLYQtP��UR]YtMHMtFtP�VH�ELRSV\FKRORJLFNêP�OLGVNêP�
RUJDQLVPHP� D� RVREDPL�� REMHNW\� D� V\PERO\� Y�MHKR� EH]SURVW HGQtP�
RNROt�� $E\� WDWR� LQWHUDNFH� E\OD� ~þLQQi�� PXVt� VH� RGHKUiYDW� SRP UQ �
SUDYLGHOQ � D� E KHP� GHOãtKR� þDVRYpKR� REGREt�� 7DNRYp� S HWUYiYDMtFt�
IRUP\� LQWHUDNFH� V�EH]SURVW HGQtP� RNROtP� QD]êYiP� SUR[LPiOQt�
SURFHV\��

��� )RUPD��VtOD��REVDK�D�VP U�SUR[LPiOQtFK�SURFHV �RYOLY XMtFtFK�YêYRM�
V\VWHPDWLFN\� VSROXRYOLY XMt� YODVWQRVWL�Y\YtMHMtFt� VH� RVRE\��SURVW HGt�
�EH]SURVW HGQtKR� L� Y]GiOHQ MãtFKR��� Y�Q På� VH� W\WR� SURFHV\�
RGHKUiYDMt�� FKDUDNWHU� YêYRMRYêFK� YêVOHGN �� NWHUp� MVRX� S HGP WHP�
QDãHKR�]iMPX��VSROHþHQVNê�NRQWH[W��Y�Q På�VH�FHOê�YêYRMRYê�SURFHV�
RGHKUiYi��D�NRQHþQ �þDV���%URQIHQEUHQQHU��������
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2SHUDFLRQDOL]DþQt� UiPHF� SUR� HPSLULFNp� ]NRXPiQt� W FKWR� LQWHUDNFt�
QD]êYi� %URQIHQEUHQQHU� PRGHOHP� SURFHV�RVRED�NRQWH[W�þDV�� �YL]� REU�� ���
7HQWR�PRGHO�MH�SOQ �UHFLSURþQt��WM��YãHFKQ\�MHKR�SUYN\�PRKRX�EêW�MDN�]GURML�
YOLYX�� WDN� S tMHPFL� YOLYX�� 3UR� QiV� MH� QHMG OHåLW Mãt� UHFLSURFLWD� PH]L�
SUR[LPiOQtP�SURFHVHP�D�RVRERX��3ODWt�YãDN�L�SUR�LQWHUDNFH�PH]L�NRQWH[WHP�
D� SUR[LPiOQtPL� SURFHV\�� 1D� W FKWR� ~URYQtFK� YãDN� MVRX� ]S WQRYD]HEQt�
NDX]iOQt� SURFHV\� PQRKHP� SRPDOHMãt�� D� WHG\� PpQ � S tVWXSQp� QDãHPX�
]NRXPiQt��1DYtF��MH�OL�KODYQtP�S HGP WHP�QDãHKR�]iMPX�GtW ��SDN�PRKRX�
EêW�WDN�SRPDOp��åH�MVRX�E KHP�GRE �VOHGRYiQt�GtW WH�WpP �QHP QQp��-HMLFK�
QHP QQRVW� E KHP� GRE\� RKUDQLþHQp� SU E KHP� Yê]NXPX� P åH� PQRKp��
]YOiãW � þLVW � HPSLULFN\� RULHQWRYDQp� EDGDWHOH� YpVW� N�WRPX�� åH� MH� EXGRX�
SRYDåRYDW� ]D� QHP QQp�� 7R� YãDN� QLMDN� QHLPSOLNXMH� PtUX� MHMLFK�
SRWHQFLiOQtKR� YOLYX�� LQYDULDQFH� SRX]H� NRPSOLNXMH� HPSLULFNp� ]NRXPiQt�
NDX]iOQtKR�SURFHVX����

�
2EU�����%URQIHQEUHQQHU Y�PRGHO�

�

�
�
7HQWR�PRGHO� MH� DQDORJLFNê� REHFQ �PHWRGRORJLFNpPX�PRGHOX�PDWLFH�

SRGPL XMtFtFK�YOLY �6WUDXVVH�D�&RUELQRYp���������9�RERX�W FKWR�PRGHOHFK�
�������������������������������������������

�� 2ULJ�� SURFHVV�SHUVRQ�FRQWH[W�WLPH� PRGHO� �33&7��� ýDV� ]GH� Pi� YHOPL� ãLURNê�
REVDK��YþHWQ �KLVWRULFNp�GRE\��VWDELOLW\�PDNURV\VWpPX�Y�þDVH�DSRG��

�� 7HRUHWLFN\� Yê]QDPQp� ÄLQYDULDQWQt� SURP QQp³� E\FKRP�P OL� EUiW� MDNR� Yê]YX� D�
QLNROL� MH� ]�QDãLFK�PRGHO � RGVWUD RYDW�� 3RGtO� Y\VY WOHQpKR� UR]SW\OX� QHQt� WRWpå� FR� VtOD�
NDX]iOQtKR�YOLYX��E\ �WR�WDN�P åH�]�PQRKD�HPSLULFNêFK�VWXGLt�Y\SDGDW���
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MH� SURVW HGt� �WM�� YãH� PLPR� MHGLQFH�� NRQFLSRYiQR� KLHUDUFKLFN\�� WM�� YOLY\�
Y]GiOHQ MãtFK� ~URYQt� SURVW HGt� MVRX� YåG\� ]SURVW HGNRYiYiQ\�
�PRGLILNRYiQ\�� PHGLRYiQ\�� ILOWURYiQ\�� EXIIHURYiQ\�� DPSOLILNRYiQ\��
~URYQ PL� SURVW HGt�� NWHUp� MVRX� ]NRXPDQpPX� REMHNWX� EOLåãt�� 6WHMQ � WDN� VH�
YQ Mãt� SURMHY\� ]NRXPDQpKR� REMHNWX� �QDS �� FKRYiQt�� GRVWiYDMt� GR�
Y]GiOHQ MãtFK� ~URYQt� SURVW HGt� Y� SRGRE � Q MDN� PRGLILNRYDQp� ~URYQ PL�
EOLåãtPL��9�PDWLFL� SRGPL XMtFtFK�YOLY � RGSRYtGDMt� SUR[LPiOQtP�SURFHV P�
LQWHUDNFH�� 9�WRPWR� REHFQ MãtP� PRGHOX� PRKRX� EêW� ]NRXPDQêPL� REMHNW\�
QHMHQ� RVRE\�� LQVWLWXFH�� DOH� L� MHY\�� 7 PLWR� MHY\� PRKRX� EêW� L� VDPRWQp�
SUR[LPiOQt�SURFHV\����

%XGHPH�OL�DSOLNRYDW� WHQWR�PRGHO�QD�SUREOpP�ãNROQtKR�NOLPD��SDN� MLå�
Y�SUYQtP�NURNX�QDUD]tPH�QD� MLVWp�QHVURYQDORVWL��=DWtPFR�NOLPD� ãNRO\�� WDN�
MDN� MH� SRXåtYiQR� Y�DUJXPHQWHFK� SRVWXOXMtFtFK� MHKR� G OHåLWRVW�� Y]WDK�
V�U ]QêPL�ÄSDUDPHWU\³�åiN �DSRG���MH�Y�WRPWR�PRGHOX�HYLGHQWQ �NRQWH[WHP��
NOLPD�ãNRO\��WDN�MDN�MH�REY\NOH�RSHUDFLRQDOL]RYiQR�YH�VWXGLtFK��NWHUp�PDMt�
W\WR� DUJXPHQW\� þL� Y]WDK\� RY RYDW�� MH� Y�WRPWR� PRGHOX� QD� ~URYQL�
SUR[LPiOQtFK� SURFHV � �Q NG\� GRMPHP� ~þDVWQtN � ]�SU E KX� SUR[LPiOQtFK�
SURFHV ����

7DNp� MH� PRåQp� SRNXVLW� Y\VWDY W� PDWLFL� SRGPL XMtFtFK� YOLY � WDN�� åH�
]NRXPDQêP� REMHNWHP� �Y\YtMHMtFtP� VH� REMHNWHP�� ÄRVRERX³�� E\OR� NOLPD�
ãNRO\�� =GH� E\� Y�SUYQt� QHMEOLåãt� YUVWY � PRKO\� EêW� LQWHUDNFH� �SUR[LPiOQt�
SURFHV\�� PH]L� MHY\�� NWHUp� NOLPD� XVWDYXMt� �QDS �� PH]L� ]S VRE\� YêFKRY\�
Y�URGLQ � D� VW\OHP� YHGHQt� W tG\� QHER� ãNRO\��� 7DNp� E\� YãDN� Y�WpWR� YUVWY �
PRKO\�EêW�PHQWiOQt�UHSUH]HQWDFH��MHMLFKå�ÄDJUHJDFt³�MH�XVWDYRYiQD�HPRþQt�
NRPSRQHQWD�VRFLiOQt��QHER�S HVQ ML�VGtOHQp�PHQWiOQt��UHSUH]HQWDFH�ãNRO\��

=�YêãH� XYHGHQpKR� O]H� YLG W�� åH� NOLPD�� MLå� Y� UiPFL� WRKRWR� MHGLQpKR�
REHFQpKR� PRGHOX� S VREHQt� SURVW HGt� NRQFHSWXDOL]RYDW� PQRKD� U ]QêPL�
]S VRE\��'RPQtYiP�VH�� åH� DE\FKRP�PRKOL� V�NOLPDWHP�~VS ãQ �SUDFRYDW��
QHER� MHM� ~VS ãQ � ]NRXPDW�� MH� W HED� VL� XY GRPLW�� QD� MDNp� ~URYQL� PDWLFH�
SRGPL XMtFtFK�YOLY �EXGHPH�R�NOLPD�XYDåRYDW���
1HGRVWDWN\��GRSO N\�

3UYQt� QHGRVWDWHN� QHER�KOXFKp�PtVWR�%URQIHQEUHQQHURYD�SRMHWt� YLGtP�
YH�Y\PH]HQt�SUR[LPiOQtFK�SURFHV ��3UREOpP�QHQt�DQL� WDN�Y�MHMLFK�VDPRWQp�
GHILQLFL�� DOH� YH� YêOXþQpP� SRVWDYHQt�� NWHUp� SUR[LPiOQtP� SURFHV P�
%URQIHQEUHQQHU� GiYi�� 0DMt�OL� EêW� SUR[LPiOQt� SURFHV\� WR� MHGLQp�� FR�
V\VWHPDWLFN\� RYOLY XMH� YêYRM�� D� MVRX�OL� GHILQRYiQ\� WDN� åH�� PXVt� MtW� R�
�������������������������������������������

��0RKOR�E\�EêW�]DMtPDYp�VH�SRNXVLW�Y\VWDY W�PDWLFL�SRGPL XMtFtFK�YOLY ��NGH�E\�
]NRXPDQêP� REMHNWHP� E\OR� NOLPD� ãNRO\�� =GH� E\� Y�SUYQt� QHMEOLåãt� YUVWY � PRKO\� EêW�
LQWHUDNFH��SUR[LPiOQt�SURFHV\���NWHUp�NOLPD�XVWDYXMt��7DNp�E\�YãDN�Y�WpWR�YUVWY �PRKO\�
EêW� PHQWiOQt� UHSUH]HQWDFH�� MHMLFKå� ÄDJUHJDFt³� MH� XVWDYRYiQD� HPRþQt� NRPSRQHQWD�
VRFLiOQt��QHER�S HVQ ML�VGtOHQp�PHQWiOQt��UHSUH]HQWDFH�ãNRO\���



� ��

GORXKRGRE Mãt� D� RSDNRYDQp� LQWHUDNFH�� SDN� DXWRPDWLFN\� Y\YVWiYi� RWi]ND��
MDN� MH� Y�WRPWR� SRMHWt� Y\VY WORYiQ� YOLY� MHGQRUi]RYêFK� VXEMHNWLYQ �
]iYDåQêFK�XGiORVWt��QDS ��QHKRG�DSRG��"��

'UXKêP� WpPDWHP�� NWHUp� PL� Y�%URQIHQEUHQQHURY � SRMHWt� H[SOLFLWQ �
FK\Et��MH�UR]OLãRYiQt�YQLW QtKR�D�YQ MãtKR�SURVW HGt��6WHMQ �WDN��MDNR�MHGLQHF�
LQWHUDJXMH�V�YQ MãtP�SURVW HGtP��LQWHUDJXMH�L�V�YQLW QtP�SURVW HGtP��QDS ��VH�
]YQLW Q QêPL�DXWRULWDPL�D�MLQêPL�REMHNW\��SUDYLGO\��DSRG����$þNROLY�R�WRP�
%URQIHQEUHQQHU� H[SOLFLWQ � QHStãH�� MVHP� S HVY GþHQ�� åH� L� YQLW Qt� SURVW HGt�
SDW t� GR� WRKRWR�SRMHWt�� -H� MHQ�RWi]NRX� ]GD� MHM� NRQFHSWXDOL]RYDW� MDNR�SUYQt�
SUVWHQHF�NROHP�VW HGRYpKR� WHUþH��NWHUê�R]QDþXMH� MHGLQFH� �WM�� MDNR�QHMEOLåãt�
YUVWYX�SURVW HGt�� NG\� VW HGRYê� WHUþ� ]DKUQXMH� SRX]H� ÄMi³�� QHER� MDNR� MDNpVL�
RGGtO\�þL�SUVWHQFH�XYQLW �VW HGRYpKR�WHUþH��R]QDþXMtFtKR�MHGLQFH��=Gi�VH�PL�
YKRGQ Mãt��Qi]RUQ Mãt��UHDOLVWLþW Mãt��GUXKi�PRåQRVW��SURWRåH�S HFKRG�SUYN �
]�YQ MãtKR�SURVW HGt�MH�YH�YãHFK�VYêFK�IRUPiFK��LQWURMHNFH��LQNRUSRUDFH«��
Q MDNêP�]S VREHP�]SURVW HGNRYiYiQ��PHGLRYiQ��LQVWDQFt�ÄMi³��D �MLå�MVRX�
SRX]H�HOHPHQWiUQ �S LMDW\�MDNR�Y�S tSDG �LQNRUSRUDFH��QHER�Y�PHQãt�þL�Y Wãt�
Pt H�]SUDFRYiQ\�Y�SURFHVX�LQWURMHNFH���

'DOãtP� SUYNHP� WRKRWR� SRMHWt�� NWHUê� S tPR� OiNi� N�SRNXVX� R� MHKR�
Y\YUiFHQt�� MH�SRVWXOiW��åH� MHQ�D�SRX]H�SUR[LPiOQt�SURFHV\�RYOLY XMt�YêYRM��
1HPRKRX�YêVOHGN\�YêYRMH�RYOLY RYDW�L�GLVWiOQt�SURFHV\��WM��QDS ��NRQWH[W�"�
9åG\ � QDS tNODG� :DFKV� �������� NWHUê� UR]YiGt� D� NRQNUHWL]XMH�
%URQIHQEUHQQHU Y� PRGHO�� QDNUHVOLO� GR� VYpKR� PRGHOX� ãLSNX� QD]QDþXMtFt�
S tPê� NDX]iOQt� YOLY� ãNROQtFKR� SURVW HGt� QD� YêVOHGN\� YêYRMH�� 3RGOH� PQH�
%URQIHQEUHQQHU Y� SRVWXOiW� SODWt�� EXGHPH�OL� G VOHGQ � UR]OLãRYDW� PH]L�
YêYRMHP� �GHYHORSPHQW�� D� YêVOHGN\� YêYRMH� �GHYHORSPHQWDO� RXWFRPHV���
9êVOHGN\�YêYRMH�WRWLå�REVDKXMt�GDOHNR�Y Wãt�KRGQRWtFt�VORåNX�D�S LMPHPH�OL�
NRQVWUXNWLYLVWLFNê�SRKOHG�QD�NRJQLFL��SDN� VL�XY GRPtPH�� åH� MHGQR�D� WRWpå�
FKRYiQt��FRE\�YêVOHGHN�YêYRMH��PRKRX�GYD�U ]Qt�OLGp�QHER�GRNRQFH�L�MHGHQ�
D� WHQWêå� þORY N� Y�U ]QêFK� þDVHFK� þL� VLWXDFtFK� YLG W� GLDPHWUiOQ � MLQDN��
9�HOHPHQWiUQt� SRGRE � WR� P åH� PtW� QDS tNODG� WDNRYRX� SRGREX�� åH� XUþLWp�
ÄGREUp³� FKRYiQt�� N�Q PXå� E\OR� GtW � Y\FKRYiQR�� ]P QRX� NRQWH[WX�
�SURVW HGt�� QDS �� QRYê� XþLWHO�� QRYi� ãNROD�� S HVWDQH� EêW� SRYDåRYiQR� ]D�
ÄGREUp³�� /]H� VL� YãDN� S HGVWDYLW� L� VORåLW Mãt� SURFHV\�� Y�QLFKå� NH� ]P Q �
KRGQRFHQt� FKRYiQt� VWDþt� PQRKHP� PHQãt� ]P QD� Y�SURVW HGt�� QHå� ]P QD�
XþLWHOH� þL� ãNRO\�� 9�WRPWR� VP\VOX� O]H� WHG\� tFL�� åH� SURVW HGt� P åH� S tPR�
RYOLY RYDW�SHUFLSRYDQp�YêVOHGN\�YêYRMH�GtW WH���

1D� ]iY U� E\FK� FKW O� MHãW � XYpVW� %URQIHQEUHQQHURYR� Yê]QDPQp�
PHWRGRORJLFNp� WYU]HQt� RKOHGQ � VYpKR� ELRHNRORJLFNpKR� PRGHOX�� Ä>7HQWR�
PRGHO� Y\FKi]t@� ]�XY GRP Qt� VL�� åH� U ]Qp� VORåN\� WRKRWR� HNRORJLFNpKR�
PRGHOX� QHO]H� ]NRXPDW� YãHFKQ\� QDMHGQRX� Y�UiPFL� MHGQp� DQDOê]\�� 0tVWR�
WRKR� MH� W HED� MH� ]NRXPDW� Y�Y�PDOêFK� NRPELQDFtFK�� NWHUp� VH� Y]iMHPQ �
GRSO XMt�³��%URQIHQEUHQQHU��������V������



���

,QWHJURYDQê�SRMPRYê�UiPHF�5XGROID�0RRVH�
0RRV�Y\SUDFRYDO�LQWHJURYDQê�SRMPRYê�UiPHF�SUR�SRFKRSHQt�SURFHVX�

DGDSWDFH��$þNROL�XVLOXMH�SUDNWLFN\�R�WRWpå��FR�%URQIHQEUHQQHU��MHKR�PRGHO�
VH�YêUD]Q �OLãt��'i�VH�V�MLVWêP�]MHGQRGXãHQtP� tFL��åH�0RRV�]DþtQi�WDP��NGH�
%URQIHQEHUQQHU Y� PRGHO� S HVWiYi� EêW� GRVWDWHþQ � H[SOLFLWQt�� 0RRV Y�
PRGHO�� DþNROLY� MH� S HGHYãtP� VRXþiVWt� GLVNXU]X� R� S VREHQt� SURVW HGt� QD�
þORY ND��VH�YH�VYp�REHFQp�SRGRE �S tOLã�QH]DP XMH�QD�VWUXNWXUX�SURVW HGt��
DOH� VStãH� QD� PHFKDQLVPXV� þL� SURFHV�� MtPå� VH� MHGLQHF� V�PRåQêPL� YOLY\�
SURVW HGt�Y\URYQiYi�� -HãW �QHå� MHKR� LQWHJURYDQê�SRMPRYê� UiPHF�þL�PRGHO�
SRStãL�� MH� W HED� XYpVW�� åH� VH� MtP� 0RRV� VQDåt� XYpVW� QD� VSROHþQpKR�
MPHQRYDWHOH�W L�Yê]QDPQi�SURVW HGt���ãNROQt��SUDFRYQt�D�URGLQQp���

0RRV Y��������PRGHO�VH�VNOiGi�]�S WL�EORN ��YL]�REU�����SURSRMHQêFK�
ãLSNDPL��3UYQt�SDQHO�]Qi]RU XMH�SURVW HGt�MDNR�V\VWpP�þL�VRXERU�åLYRWQtFK�
VWUHVRU �D�VRFLiOQtFK�]GURM �Y�U ]QêFK�REODVWHFK�åLYRWD��%ORN���]Qi]RU XMH�
MHGLQFH�±�MHKR�GHPRJUDILFNp�DWULEXW\�D�RVREQt��QRVWQt��IDNWRU\��MHKR�YQLW Qt�
]GURMH� MDNR� VHOI�HVWHHP�� LQWHOHNWRYp�VFKRSQRVWL�� VFKRSQRVW� HãLW� SUREOpP\��
SRW HE\� D� KRGQRWRYp� RULHQWDFH�� 0RGHO� SRVWXOXMH�� åH� ]�LQWHUDNFH� MHGLQFH�
V�SURVW HGtP� Y\YVWiYDMt� åLYRWQt� NUL]H� D� S HFKRGQi� VWiGLD� �EORN� ���� -DN�
SURVW HGt�� WDN�YODVWQRVWL� MHGLQFH�]iURYH �RYOLY XMt�� MDN� MHGLQHF� WXWR�VLWXDFL�
NRJQLWLYQ � Y\KRGQRWt�� MDNRX� FRSLQJRYRX� VWUDWHJLL� ]YROt� �EORN���� D� WtP� L�
PRåQp� YêVOHGN\� �EORN� ���� 9êVOHGN\� VH� ]GH� PtQt� REMHNWLYQt� YêNRQ� L�
VXEMHNWLYQt�SRFLW\�VSRNRMHQRVWL��åLYRWQt�SRKRG\�þL�VHOI�HVWHHP��&HOê�PRGHO�
MH�RERXVP UQê��NH�]S WQp�YD]E �GRFKi]t�QD�YãHFK�~URYQtFK���
2EU�����0RGHO�Y]WDK �PH]L�VRFLiOQtP�SURVW HGtP��RVREQRVWt�D�YêVOHGN\�
�0RRV��������

�
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(NRORJLFNê�PRGHO�/DZWRQD�D�1DKHPRZD�
'DOãtP�SRNXVHP�R�REHFQp�SRMHWt�Y]iMHPQpKR�Y]WDKX�PH]L�MHGLQFHP�D�

SURVW HGt� MH� HNRORJLFNê� PRGHO� �WKH� HFRORJLFDO� PRGHO�� DXWRU � /DZWRQD� D�
1DKHPRZD� �/DZWRQ�� ������� 7HQWR� PRGHO� VH� ]URGLO� YH� ]FHOD� RGOLãQpP�
Yê]NXPQpP� GLVNXU]X� QHå� S HGFKi]HMtFt� SRMHWt�� Pi� V�QLPL� YãDN� PQRKR�
VSROHþQpKR�� -HKR� DXWR L� VH� ]DEêYDMt� SUREOHPDWLNRX� VWi t� D� VY M� PRGHO�
Y\WYR LOL�Y����� OHWHFK�PLQXOpKR�VWROHWt�YH�VQD]H�NRQFHSWXDOL]RYDW�SURVW HGt�
Y�LQVWLWXFtFK� SUR� VHQLRU\�� 9\ãOL� ]�SUDFt� /HZLQD�� 0XUUD\H�� :KLWHKR� D�
+HOVRQD� D�SRGREQ � MDNR�0RRV� VL� VWDQRYLOL� ]D�YêVOHGHN� LQWHUDNFH� MHGLQHF�
SURVW HGt�DGDSWLYQt�FKRYiQt�D�SURåtYiQt��-HGLQFH�Y�PRGHOX�S HGVWDYXMt�MHKR�
VRPDWLFNp� D� SV\FKLFNp� ÄSURVW HGN\³� �FDSDFLWLHV�� ±� I\]LFNp� D� SV\FKLFNp�
]GUDYt��NRJQLWLYQt��VP\VORYp�D�PRWRULFNp�VFKRSQRVWL�D�GRYHGQRVWL«���NWHUp�
MVRX�UHODWLYQ �VWiOp��DOH�]P QLWHOQp��3URVW HGt� MH�SRMtPiQR�SURVW HGQLFWYtP�
QiURN � �WODNX��� NWHUp� QD� MHGLQFH� NODGH�� 1iURN\� SURVW HGt� MVRX� Y�VRXODGX�
V�0XUUD\HP� VRXKUQHP� DOID� QiURN � �H[WHUQtFK�� SR]RURYDWHOQêFK� NULWpULt�� D�
EHWD� QiURN � �QiURN\� VXEMHNWLYQ � YQtPDQp� MHGLQFHP��� $E\� E\OR� DGDSWLYQt�
FKRYiQt�D�SURåtYiQt��Y�XåãtP��SR]LWLYQtP�VP\VOX��PRåQp�PXVt�SRGOH�WRKRWR�
SRMHWt� YêãH� QiURN � SURVW HGt� RGSRYtGDW� YêãL� SURVW HGN � MHGLQFH�� -VRX�OL�
QiURN\� SURVW HGt� Y�QHVRXODGX� V�SURVW HGN\� MHGLQFH�� YêVOHGNHP� MH�
PDODGDSWLYQt� FKRYiQt� þL� SURåtYiQt�� 6SHFLILFNRX� YHU]L� WRKRWR� PRGHOX�
SRXåtYi�&VLNV]HQWPLKDO\L��������S L�Y\PH]HQt�VYpKR�SRMPX�IORZ���

3 YRGQt�SRGRED�PRGHOX�]DKUQRYDO�K\SRWp]X��åH�þtP�PpQ �Pi�MHGLQHF�
PpQ �SURVW HGN ��WtP�Y Wãt�Pi�SURVW HGt��QHER�VStãH�]P Q\�SURVW HGt�YOLY�QD�
MHKR� DGDSWLYQRVW� FKRYiQt� D� SURåtYiQt�� 3R� NULWLFH� �&DUS�� &DUS�� ������� åH�
PRGHO� SODWt� ]HMPpQD� SUR� MHGLQFH� VH� VW HGQtPL� Då� Qt]NêPL� SURVW HGN\�� E\O�
PRGHO�Y�URFH������GRSOQ Q�R�GDOãt�K\SRWp]X��/DZWRQ���������7D�SRVWXOXMH��
åH� OLGp� V�Y\ããtPL� SURVW HGN\� GRNiåt� OpSH� Y\XåtW� PRåQRVWt� þL� ]GURM �
MDNpKRNROL� SURVW HGt� SUR� VYp� SRW HE\�� 3RGREQRX� P\ãOHQNX� SRG� ]FHOD�
RGOLãQêP� Qi]YHP� �&RQFHSWXDO� OHYHO�PDWFKLQJ�PRGHO�� IRUPXORYDO� Y�UiPFL�
YêYRMRY �SV\FKRORJLFNpKR�GLVNXU]X�+XQW� ������� FLW�� GOH�0RRV�� ������� -H�
WRKR�Qi]RUX��åH�þtP�MH�MHGLQHF�]UDOHMãt��WtP�VL�GRNiåH�OpSH�RUJDQL]RYDW�VYp�
SURVW HGt�� D�QDRSDN�PpQ �]UDOt� MHGLQFL�SRW HEXMt� VWDELOL]XMtFt�~þLQN\�GRE H�
VWUXNWXURYDQpKR� SURVW HGt�� 3RGOH� PpKR� Qi]RUX� YãDN� GUXKi� þiVW� +XQWRY\�
K\SRWp]\� SRQ NXG� SRNXOKiYi�� VStãH� E\FK� VRXKODVLO�� NG\E\� E\OD�
IRUPXORYiQD�ÄPpQ �]UDOt�MHGLQFL�PRKRX�SURILWRYDW«³��

/DZWRQ� Hãt� LQWHUDNFL� PH]L� SURVW HGtP� D� MHGLQFH� NRQJUXHQþQtP�
PRGHOHP�� FRå� MH�YODVWQ �YêãH�XYHGHQê�PRGHO�QDUXE\��0tVWR�QiURNXMtFtKR�
SURVW HGt�D�S L]S VREXMtFtFK�MHGLQF �MVRX�Y�WRPWR�PRGHOX�OLGp�W PL��NGR�VL�
Q FR� QiURNXMH� �PDMt� SRW HE\��� D� SURVW HGt� W\WR� SRW HE\� PpQ �� YtFH�� þL�
QDGP UQ � XVSRNRMXMH�� ,� ]GH� MH� YãDN� MDNêVL� SUYHN� DNWLYLW\� SURVW HGt�� 7HQ�
VSRþtYi�Y�Wp�PRåQRVWL��åH�SURVW HGt�P åH�Y�XUþLWp�REODVWL�QDEt]HW�YtFH��QHå�
MH� QXWQp� N�XVSRNRMHQt� SRW HE�� .RQJUXHQFH� MH� VWDY�� NG\� SURVW HGt� GRNiåH�



����

XVSRNRMRYDW� YãHFKQ\� QiURN\�� NWHUp� QD� Q M� MHGLQHF� NODGH�� 1HJDWLYQt�
LQNRQJUXHQFH� �SURVW HGt� QHQDSO XMH� SRW HE\� MHGLQFH��� SR]LWLYQt� LQNRQ�
JUXHQFH��SURVW HGt�QDEt]t�YtFH��QHå�MHGLQHF�SRW HEXMH���REHFQi�LQNRQJUXHQFH�
�MDNiNROL� RGFK\OND� RG� VWDYX� NRQJUXHQFH� VH� SRMt� V�SUREOpP\�� MVRX� VWDY\��
NWHUp� /DZWRQ� Hãt�� 3URWRåH� X� VHQLRU � VH� YêYRMRYp� RWi]N\� GRVWL� OLãt� RG�
YêYRMRYêFK� DVSHNW � G WVWYt�� O]H� FKiSDW�� SURþ� /DZWRQ� QH Hãt� RSWLPiOQt�
~URYH � �LQ�NRQJUXHQFH�� 8� VHQLRU � MLå� DVLPLODFH� QDWROLN� S HYOiGi� QDG�
DNRPRGDFt��åH�MH�MHGQR]QDþQRX�SULRULWRX�S L]S VREHQt�SURVW HGt�DNWXiOQtPX�
VWDYX�SRW HE�OLGt��NWH t�MHM�REêYDMt��8�G Wt�KUDMH�YHONRX�UROL�YêFKRYD��MHMtPå�
SULPiUQtP�YQLW QtP�SURFHVHP� MH� DNRPRGDFH��9åG\� WHG\�Y\YVWiYi�RWi]ND��
QDNROLN� E\� P OR� SURVW HGt� DNWXiOQt� SRW HE\� GtW WH� XVSRNRMRYDW� D� QDNROLN�
IUXVWURYDW��DE\�E\O�YêYRM�RVREQRVWL�GtW WH�RSWLPiOQt��
7D[RQRPLH�SURVW HGt�

-HGQtP� ]�HOHPHQWiUQtFK� ]S VRE �� MDN� NRQFHSWXDOL]RYDW� SURVW HGt� MH�
NODVLILNDFH� ±� UR]G OHQt� DVSHNW �� SURP QQêFK� SURVW HGt� GR� Q MDNêFK�
]iNODGQtFK� NDWHJRULt�� W tG�� 9�NRQWH[WX� RUJDQL]DþQtKR� NOLPDWX� MH� QHMþDVW ML�
FLWRYiQ�7DJLXUL��������QDS ��$QGHUVRQ��������6DFNQH\��������� DGD�DXWRU �
SRYDåXMH�MHKR�NODVLILNDFL�]D�VWDQGDUGQt��

�
7DE�����7DJLXULKR�WD[RQRPLH�SRMP �VRXYLVHMtFtFK�V�NOLPDWHP�ãNRO\��PRGL�
ILNRYDQ �SRGOH�$QGHUVRQRYi�������������
NDWHJRULH� DVSHNW\�SURVW HGt��HQYLURQPHQW��
HNRORJLH��HFRORJ\�� I\]LFNp�D�PDWHULiOQt�DVSHNW\�SURVW HGt��NWHUp�MVRX�Y þL�

DNWpU P�YQ Mãt�
SHUVRQiOQt�]i]HPt��PLOLHX�� SURP QQp��NWHUp�FKDUDNWHUL]XMt�]YOiãWQRVWL�MHGLQF �D�

VNXSLQ�YH�ãNROH�
VRFLiOQt�V\VWpP��VRFLDO�V\VWpP�� SURP QQp�WêNDMtFt�VH�Y]WDK �PH]L�MHGLQFL��Y]WDK\�

PH]L�MHGLQFHP�D�VNXSLQRX��Y]WDK\�PH]L�VNXSLQDPL�
NXOWXUD��FXOWXUH�� SURP QQp�WêNDMtFt�VH�V\VWpP �KRGQRW��S HVY GþHQt��

VP\VOX�X�DNWpU �G Qt�YH�ãNROH��SUDYLGHO�FKRYiQt�DSRG��
�
7DJLXUL� SRYDåXMH� ]D� QHMREHFQ Mãt�� QDG D]HQê� SRMHP� NOLPD� ãNRO\� þL�

DWPRVIpUD� ãNRO\��0H]L� W PLWR� GY PD� SRMP\� S tOLã� QHUR]OLãXMH��'DOãt� þW\ L�
SRMP\� MVRX� SRG D]HQp� D� UHSUH]HQWXMt� GtOþt� DVSHNW\� NOLPDWX� �QHåLYp�
SURVW HGt�� VRXERU� DNWpU �� VRFLiOQt� V\VWpP� ãNRO\� D� NXOWXUD� ãNRO\���
3RGUREQ Mãt�FKDUDNWHULVWLN\�NDåGpKR�]H�þW\ �GtOþtFK�DVSHNW �NOLPDWX�ãNRO\�
VSHFLILNXMH�3URI��0DUHã�YH�VYpP�S tVS YNX�R�GLDJQRVWLFH�NOLPDWX�ãNRO\��
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:DOVK�D�%HW]��������FLW��GOH�5DVPXVVHQ�HW�DO��������YH�VYp�WD[RQRPLL�
VWDQRYLOL� S W� ]iNODGQtFK� DVSHNW � SURVW HGt�� QD� Q å� VH� PXVtPH� ]DP LW��
DE\FKRP�VL�PRKOL�XWYR LW�UHiOQRX�S HGVWDYX�SURVW HGt��NWHUp�FKFHPH�SR]QDW��
��� )\]LFNp�D�SURVWRURYp�DVSHNW\�SURVW HGt��NWHUp�PRKRX�RYOLY RYDW�FKRYiQt�
��� 8VSR iGiQt�Y\EDYHQt�SURVW HGt�
��� 9ODVWQRVWL�SURVW HGt�WDN��MDN�MH�YQtPDMt�MHKR�~þDVWQtFL�
��� %HKDYLRUiOQt�DVSHNW\�VLWXDFt�
��� ,QVWLWXFLRQiOQt�DVSHNW\�SURVW HGt�

�
63(&,),&.È�32-(7Ë�./,0$78�

0RRVRYR�SRMHWt�
7RWR� VSHFLILFNp� SRMHWt� NOLPD� MH� VSHFLILNDFt� D� RSHUDFLRQDOL]DFt�

REHFQpKR�0RRVRYD�LQWHJURYDQpKR�SRMPRYpKR�UiPFH��ýHãWt�þWHQi L�MLå�P OL�
PRåQRVW� VH� V�WtPWR� SRMHWtP� VH]QiPLW�� SURWRåH� SUiY � QD� Q P� MH� SRVWDYHQ�
]DWtP� MHGLQê� X� QiV� VWDQGDUGL]RYDQê� QiVWURM� QD� P HQt� NOLPD� �&(6��� 1D�
]iNODG � VYpKR� SRMPRYpKR� UiPFH� VWDQRYLO� 0RRV� W L� ]iNODGQt� REODVWL�
�GRPpQ\�� Yê]QDPQêFK� DVSHNW � SURVW HGt�� NWHUp� VSROXXWYi HMt� NOLPD�� ����
GRPpQD� Y]WDKRYêFK� DVSHNW �� ����GRPpQD� DVSHNW � RVREQtKR� U VWX� D�
KRGQRWRYpKR�]DP HQt�D�����GRPpQD�DVSHNW �~GUåE\�D�]P Q\�V\VWpPX��

9]WDKRYêPL� DVSHNW\�PtQt�0RRV� REHFQ �PQRåVWYt� D� LQWHQ]LWX� Y]WDK �
PH]L� OLGPL�YH�GDQpP�SURVW HGt�� DOH� WDNp� VSHFLILþW ML� QDNROLN� VL�GRNiåt�EêW�
OLGp�QDY]iMHP�RSRURX��

0H]L�DVSHNW\�RVREQtKR�U VWX�D�KRGQRWRYpKR�]DP HQt�SDW t�W\��NWHUp�VH�
Q MDNêP� ]S VREHP� IRUPXMt� YêNRQRYp� D� KRGQRWRYp� ]DP HQt� MHGLQFH�� -GH�
YODVWQ �R�WR�� MDNp�KRGQRW\�SURVW HGt�Y�MHGLQFL�S VWXMH��D � MLå�]iP UQ �QHER�
QHXY GRPRYDQ ��

$VSHNW\� ~GUåE\� D� ]P Q\� V\VWpPX� MVRX� S HGHYãtP� IRUPiOQt�
FKDUDNWHULVWLN\� SURVW HGt� MDNR� V\VWpPX� ±� VWUXNWXURYDQRVW�� SU KOHGQRVW��
RWHY HQRVW�]P QiP�DSRG��

0RRV�YH�VSROXSUiFL�V�U ]QêPL�DXWRU\��7ULFNHWW��0RRV��%��6���SURPtWO�
W\WR� W L� GRPpQ\� GR� W t� REHFQêFK� SURVW HGt� ±� SURVW HGt� ãNROQt� W tG\��
SUDFRYQtKR� SURVW HGt� D� URGLQQpKR� SURVW HGt� D� Y�NDåGpP� SURVW HGt� VWDQRYLO�
NRQNUpWQt�GLPHQ]H�Y�NDåGp�]�GRPpQ��YL]�7DE�������

0RRV� ViP� VH� Y\MDG XMH� YHOPL� QHNRQ]LVWHQWQ � R� WRP�� þHKR� MVRX� WR�
YODVWQ � GLPHQ]H�� -HGQRX� StãH�� åH� MGH� R� GLPHQ]H� SURVW HGt�� NWHUp� NOLPD�
�Yê]QDPQ ��RYOLY XMt�� D�R�RGVWDYHF�GiOH� MLå�R�QLFK�StãH� MDNR�R�GLPHQ]tFK�
NOLPD�� 9]QLNi� WDN� QHMDVQRVW� RKOHGQ � WRKR�� FR� YODVWQ � P\VOt� WHUPtQHP�
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NOLPD��]YOiãW �NG\å�NOLPD�MDNR�WDNRYp�QLNGH�H[SOLFLWQ �QHGHILQXMH��.ORQtP�
VH� N�WRPX�� åH� MGH� R� GLPHQ]H� SURVW HGt�� NWHUp� XWYi HMt� NOLPD�� NGH� NOLPD� MH�
VStãH� QHå� SRMPHP� MDNêPVL� ]DVW HãXMtFtP� WHUPtQHP�� þL� YHOPL� LPSOLFLWQt� D�
QHRVWURX� S HGVWDYRX�� 3 LVStYi� N�WRPX� L� IDNW�� åH� 0RRV� YROQ � ]DP XMH�
WHUPtQ\�HQYLURQPHQW��FOLPDWH��VHWWLQJV��SRX]H�NG\å�VH�VHWNDMt�Y�MHGQp�Y W ��
MH�] HMPp��åH�NOLPD�MH�QHRVW H�Y\PH]HQRX�SRGPQRåLQRX�SURVW HGt��
�
7DE�����'LPHQ]H�VRFLiOQtKR�NOLPD�YH�ãNROQt�W tG ��SUiFL�D�URGLQ ���0RRV��
������V������
� 'RPpQD�VRFLiOQtKR�NOLPDWX�
'UXK�SURVW HGt� 9]WDKRYi� +RGQRWRYi� 6\VWpPRYi�

ãNROQt�W tGD�
Y]WDKRYi�
DQJDåRYDQRVW�
SRFLW�VRXQiOHåLWRVWL�
SRGSRUD�XþLWHOH�

RULHQWDFH�QD�~NRO�
VRXW åLYRVW�

RUJDQL]DFH�
SU KOHGQRVW�
XþLWHORYR� t]HQt�
LQRYDFH�

SUiFH�
Y]WDKRYi�
DQJDåRYDQRVW�
VRXGUåQRVW�NROHNWLYX�
SRGSRUD�QDG t]HQêFK�

DXWRQRPLH�
RULHQWDFH�QD�~NRO�
SUDFRYQt�WODN�

SU KOHGQRVW�
t]HQt�
LQRYDFH�
I\]LFNp�SRKRGOt�

URGLQD�
VRXGUåQRVW��NRKH]H��
SURMHYRYiQt�HPRFt�
NRQIOLNW\�

QH]iYLVORVW�
YêNRQ�
LQWHOHNWXiOQt�±�NXOWXUQt��
DNWLYQt�±�RGSRþLQNRYê�
PRUiOQt�±�QiERåHQVNê�

RUJDQL]DFH�
t]HQt�

�
9HONêP� NODGHP� 0RRVRYD� SRMHWt� MH�� åH� MVRX� QHMHQ� NRQ]LVWHQWQtP�

]S VREHP� ]SUDFRYiQD� W L� ]iNODGQt� SURVW HGt�� DOH� L� Y]iMHPQp� Y]WDK\� PH]L�
U ]QêPL�SURVW HGtPL��' WL�VH�Xþt�YH�W tG �V�NOLPDWHP��QD�MHKRå�Y\WYi HQt�VH�
SRGtOt�XþLWHO��NWHUê�SUDFXMH�YH�Q MDNpP�SUDFRYQtP�NOLPD��NOLPD�XþLWHOVNpKR�
VERUX��ãNROQt�NOLPD���=iURYH �VL�G WL�GR�ãNRO\�S LQiãHMt�Q FR�]H�VYp�URGLQ\��
Y�Qtå�MH�WDNp�Q MDNp�NOLPD��9ãHFKQD�WDWR�SURVW HGt�MVRX�SRMDWD�MHGQRWQ ��D�MH�
SURWR� VQDGQp� KOHGDW� Y]WDK\� MHGQRWOLYêPL� NOLPDW\�� 6RXKUQ� W FKWR� Y]WDK �
SRVN\WXMH� 0RRV� �������� 7DWR� VQDGQRVW� MH� YãDN� GYRMVHþQi�� 9HGH� OHKFH�
N�YLG Qt�MHGQRGXFKêFK�Y]WDK �PH]L�SUYN\�NOLPD�Y�U ]QêFK�SURVW HGtFK��FRå�
O]H� SUiY � X�0RRVH� SR]RURYDW�� 9]WDK\� PH]L� NOLPD� Y�U ]QêFK� SURVW HGtFK�
SRVWXOXMH� WDN�� MDNRE\� NOLPDWD� PH]L� VHERX� S tPR� LQWHUDJRYDOD�� QHER� E\OD�
SUR[LPiOQtPL� SURFHV\��1DYtF� KOHGi�Y]WDK\� OLQHiUQt� D� GtN\� WRPX� MH� QDOp]i�
VSRXVWX� WULYLiOQtFK�Y]WDK � W\SX�GRE H�Y�MHGQRP�SURVW HGt�±�GRE H�Y�MLQpP�
SURVW HGt�� -HGHQ� S tNODG� ]D� YãHFKQ\�� Ä«OpSH� VWLPXOXMtFt� SURVW HGt� W tG\� D�
URGLQQp� SURVW HGt�� NWHUp� YtFH� SRGSRUXMH� XþHQt�� NDåGp� ]YOiã � SUHGLNXMt�
SR]LWLYQ Mãt� SRVWRMH� N�S tURGRY GQêP� S HGP W � D� Y\ããt� YêVOHGN\�
Y�S tURGRY GQêFK� S HGP WHFK³� �0RRV�� ������ V�� ����� %RKXåHO� SUiY �
ÄSR]QDWN\³� WRKRWR� GUXKX�PRKRX� YpVW� XþLWHOH� N�WRPX�� åH� X� VWXGHQW �� NWH t�
QHPDMt� RSRUX� Y�SURVW HGt�� PRKRX� �UR]XP M� ÄMVRX� RSUiYQ QL³�� RþHNiYDW�
KRUãt�YêVOHGN\��3UiY � WDNRYê�SR]QDWHN�P åH�EêW� WRX�NDSNRX��NWHUi�XYHGH�
GR�SRK\EX�3\JPDOLRQ�HIHNW���
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2WHY HQRVW�ãNRO\�D�]GUDYt�ãNRO\���+R\�D�VSROXSUDFRYQtFL�
+R\� D� MHKR� VSROXSUDFRYQtFL� �UHSUH]HQWDWLYQt� VRXKUQ� +R\�� 7DUWHU��

.RWWNDPS��������Y\FKi]HMt�YH�VYpP�SRMHWt�ãNROQtKR�NOLPD�VStãH�]�PHWDIRU��
QHå�]�WHRULH��

9\SUDFRYDOL�GY �SRGREQi�SRMHWt�ãNROQtKR�NOLPD��NWHUi�YãDN�Y\FKi]HMt�
]H� ]FHOD� RGOLãQêFK� ]GURM � �� PHWDIRU�� 3UYQtP� MH� SRMHWt� RWHY HQpKR�
X]DY HQpKR�RUJDQL]DþQtKR�NOLPD� D� GUXKêP� MH� SRMHWt� ]GUDYpKR�NOLPD��2E �
SRMHWt�MVRX�VL�YãDN�YHOPL�SRGREQi�]S VREHP�DUJXPHQWDFH�D�]DP HQtP�QD�
XþLWHOH�XþLWHOVNê�VERU��

$þNROL�+R\�HW�DO��Y QXMt�]QDþQRX�SR]RUQRVW�Y\PH]HQt�NOLPD��S tOLã�VH�
MLP�WR�QHGD t��.OLPD�RUJDQL]DFH�Y\PH]XMt�MDNR�GRSO NRYê�WHUPtQ�N�WHUPtQX�
NXOWXUD�RUJDQL]DFH��3V\FKRVRFLiOQt�SURVW HGt�RUJDQL]DFH�MH�WHG\�SRGOH�QLFK�
SRSViQR� MHMtP� NOLPDWHP� D� NXOWXURX�� %RKXåHO� GRFKi]HMt� N�SUDSRGLYQp�
GHILQLFL�� åH� ÄNOLPD� MH� ]S VREHP� SHUFHSFH³�� FRå� PL� S LMGH� MDNR� PDWHQt�
SRMP ��6RXKODVLO�E\FK�V�WtP��åH�NOLPD�MH�YêVOHGNHP�SHUFHSFH«�

2E � SRMHWt� MVRX� KURPDGQi�� $XWR L� NOLPD� ÄVXEVWDQWLILNXMt³�� SRGREQ �
MDNR� EêYi� þDVWR� VXEVWDQWLILNRYiQD� RVREQRVW� MHGLQFH��'tN\� WRPX�SRXåtYDMt�
MDNR�]iNODGQt�MHGQRWNX�ãNROX�D�VXEMHNWLYQt�SHUFHSFH�MHGLQF �SRXåtYDMt�MDNR�
LQGLNiWRU\�NOLPDWX��NWHUê�YH�ãNROH�ÄMH³���

'DOãtP� G OHåLWêP� U\VHP� WRKRWR� SRMHWt� MH�� åH� MGH� þLVW � GRWD]QtNRYp�
SRMHWt�� 1HQt� ]GH� WHRULH�� SUR� MHMtå� RSHUDFLRQDOL]DFL� E\� E\OD� SR� G NODGQp�
~YD]H�]YROHQD�GRWD]QtNRYi�PHWRGD��6StãH�QDRSDN��QHMSUYH�E\O\�Y\WYR HQ\�
GRWD]QtN\�D�MHMLFK�SV\FKRPHWULFNRX�DQDOê]RX�SDN�Y]QLNDOD�ÄWHRULH³��
3RMHWt�NOLPD�MDNR�RWHY HQp�X]DY HQp�RVREQRVWL�ãNRO\��

7HQWR� VP U� GLVNXU]X� R� NOLPD� ãNRO\� Y]QLNO� Q NROLNHURX� DVRFLDFt�� 1D�
SRþiWNX� WRKRWR� HW ]FH� E\OR� SRYiOHþQp� ]NRXPiQt� WRKR�� MDNp� U\V\� OLGVNp�
SRYDK\�XPRåQLO\�Y]QLN�WDN�YHONp�WUDJpGLH��MDNRX����VY WRYi�YiOND�E\OD��7R�
Y\~VWLOR� Y�SRMP\� MDNR� ÄDXWRULWi VNi� RVREQRVW³� �$GRUQR�� QHER�
ÄRWHY HQi�X]DY HQi³�P\VO� �5RNHDFK�� ������� 3UiY �5RNHDFKRYêP� SRMHWtP�
VH� QHFKDOL� LQVSLURYDW� +DOSLQ� D� &URIW� ������� D� QD� SV\FKRVRFLiOQt� DVSHNW\�
ãNROQtKR�SURVW HGt�QDKOpGOL� WtPWR�SUL]PDWHP��9êVOHGNHP�E\OR�SRVWXORYiQt�
H[LVWHQFH�RWHY HQpKR�D�X]DY HQpKR�NOLPD�D�RVPL�GLPHQ]t��NWHUp�MH�XVWDYXMt��

&KDUDNWHULVWLN\�NROHNWLYX��XþLWHOVNpKR�VERUX�
��DQJDåRYDQRVW� ±�PtUD�� Y�Qtå� VH�XþLWHOp� HPRþQ �DQJDåXMt� QD�G Qt�YH� ãNROH��

RSDþQêP�SyOHP�MH�HPRþQt�RGVWXS��UH]HUYRYDQRVW�
��]DW åRYiQt� ±� PtUD�� Y�Qtå� VH� XþLWHOp� FtWt� ]DWtåHQL� UXWLQQtPL� ~NRO\� D�

SRYLQQRVWPL��NWHUp�YQtPDMt�MDNR�QHG OHåLWp�
��GXFK� �HVSULW�� ±� HQHUJLH� Y\SOêYDMtFt� ]�SRFLWX� GRE H� SOQ QêFK� ~NRO � D�

XVSRNRMHQt�VRFLiOQtFK�SRW HE�
��Y HORVW� �LQWLPLWD�� ±� YQtPDQi� Y HORVW� D� S iWHOVNRVW� Y]WDK � PH]L� VSROX�

SUDFRYQtN\�
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&KDUDNWHULVWLN\�FKRYiQt� HGLWHOH��YHGHQt��
��UH]HUYRYDQRVW�±�IRUPiOQRVW�D�QHRVREQRVW� HGLWHORYD�FKRYiQt��RGVWXS�
��G UD]�QD�YêNRQ�±�PtUD� VXSHUYL]H��GRKOtåHQt�QD�SOQ Qt�~NRO ��GLUHNWLYQRVW�

t]HQt��QHY\XåtYiQt�]S WQp�YD]E\�RG�XþLWHO �
��FKDULVPD� ±� VFKRSQRVW� HGLWHOH� HQHUJL]RYDW� VYp� XþLWHOH�� MtW� MLP� S tNODGHP��

Y]EXGLW�Y�OLGHFK�QDGãHQt�SUR�VYRX�Y F�
��YVW tFQRVW�±�S iWHOVNRVW��VFKRSQRVW�QDVORXFKDW�D�SRPiKDW��RFH RYDW��XG ODW�

SUR�XþLWHOH�Q FR�QDYtF�
9ãHFKQ\� W\WR� GLPHQ]H� MVRX� VXEMHNWLYQt�� +DOSLQ� D� &URIW� Y\FKi]HMt�

]�WRKR��åH�WR�MDN�VYp�D� HGLWHORYR�FKRYiQt�D�SURåtYiQt�XþLWHOp�YQtPDMt��MH�SUR�
MHMLFK�FKRYiQt�D�SURåtYiQt�G OHåLW Mãt��QHå�MDNp�MHMLFK�D� HGLWHORYR�FKRYiQt�D�
SURåtYiQt� VNXWHþQ � MH�� 6WUXþQ � HþHQR�� tGtPH� VH� VYêP� VXEMHNWLYQtP�
YQtPiQtP��QLNROL�ÄREMHNWLYQt�UHDOLWRX³��

9�NRQWUDVWX� V�WtPWR� YêFKRGLVNHP�� V�QtP� VH� ]WRWRå XML�� MH� YãDN�
KURPDGQRVW� WRKRWR� SRMHWt�� WM�� NOLPD� ãNRO\� MH� GiQR� SU P UHP� �D� Q NG\� L�
VP URGDWQRX� RGFK\ONRX�� SHUFHSFt� YãHFK� XþLWHO � YH� ãNROH� QD� MHGQRWOLYêFK�
GLPHQ]tFK��

�3RMHWt�RWHY HQpKR�X]DY HQpKR�NOLPD�E\OR�NULWL]RYiQR�]D�QHGRVWDWHþQp�
WHRUHWLFNp� ]DNRWYHQt�� QHMDVQp� Y]WDK\� PH]L� GLPHQ]HPL� L� ]D� QHMDVQRVW�
MHGQRWOLYêFK� GLPHQ]t�� 7DNp� PX� E\OD� Y\þtWiQD� DEVHQFH� SRKOHGX� VWXGHQW ��
E\ � MGH� VStãH� R� U\V� SRMHWt� QHå� R� VODELQX�� �VRXKUQ� NULWLN\� YL]� +R\� HW� DO���
������� ,� S HV� WXWR� NULWLNX� VH�+R\RYL� D� MHKR� VSROXSUDFRYQtN P� ]GiOR� WRWR�
YêFKRGLVNR�QRVQp��D�SURWR�VH�UR]KRGOL�WRWR�SRMHWt�S HSUDFRYDW��9êVOHGNHP�
MH�QiVOHGXMtFtFK���GLPHQ]t��

� &KRYiQt�XþLWHO �� NROHJLiOQRVW��Y HORVW��DQJDåRYDQRVW�
� &KRYiQt� HGLWHOH�� SRGSRUD��GLUHNWLYQRVW��]DW åRYiQt�
$þNROL�MH�SR�S HSUDFRYiQt�WRWR�SRMHWt�MHGQRGXããt�D�REVDK�MHGQRWOLYêFK�

GLPHQ]t� OpSH� Y\PH]HQ�� RVWDWQt� FKDUDNWHULVWLN\� ] VWiYDMt�� KURPDGQRVW��
Y]WDK\� PH]L� GLPHQ]HPL� SRMtPiQ\� SRX]H� NRUHODþQ �� ULJLGQ � HPSLULFN\�
SV\FKRPHWULFNê� S tVWXS� �WM�� WYRUED� WHRULH� SRPRFt� IDNWRURYiQt� D�
&URQEDFKRYD�NRHILFLHQWX�DOID���
.OLPD�MDNR�YODVWQRVW�]GUDYp�ãNRO\��

7RWR� SRMHWt� Y\FKi]t� ]�0LOHVRY\� ������� PHWDIRU\� ]GUDYt� ãNRO\� �QHER�
REHFQ �RUJDQL]DFH���=GUDYRX�ãNRORX�]H�]GH�PtQt�WDNRYi�ãNROD��NWHUi�GRNiåH�
GORXKRGRE � SURVSHURYDW��� Ä.DåGi� ãNROD� P åH� EêW� Y�XUþLWpP� RNDPåLNX�
HIHNWLYQt� QHER� QHHIHNWLYQt�� DOH� ]GUDYi� ãNROD� VH� GRNiåH� Y\KQRXW�
S HWUYiYDMtFt� QHHIHNWLYQRVWL³� �+R\� HW� DO��� ������� 0LOHV� Y\JHQHURYDO� ���
�������������������������������������������

��1HQt�WR�WHG\�]GUDYi�ãNROD�Y�WRP�VP\VOX��Y�MDNpP�VH�WRWR�VORYQt�VSRMHQt�SRXåtYi�
QDS tNODG�Y�UR]ViKOpP�SURMHNWX�]GUDYêFK�ãNRO��NGH�QHMGH�R�]GUDYt�ãNRO\�MDNR�RUJDQL]DFH��
DOH�R�]GUDYt�OLGt�YH�ãNROH��
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FKDUDNWHULVWLN��NWHUp�PXVt�ãNROD�VSO RYDW��DE\�E\OD�]GUDYi��9�QiVOHGXMtFtP�
VRXKUQX�W FKWR����FKDUDNWHULVWLN�MH�NDåGi�S LEOtåHQD�0LOHVHP�SRVWXORYDQêP�
LGHiOQtP�SyOHP��

ÒNRORYp�SRW HE\�VRFLiOQtKR�V\VWpPX�
��]DP HQt�QD�FtOH�±�MDVQRVW��VUR]XPLWHOQRVW��]QDORVW�D�YãHREHFQp�S LMHWt�FtO ��

FtOH�MVRX�UHDOLVWLFNp�D�RGSRYtGDMt�SRåDGDYN P�SURVW HGt�
��HIHNWLYLWD� NRPXQLNDFH� ±� QH]NUHVOHQRVW�NRPXQLNDFH�� U\FKOi� LQIRUPRYDQRVW�

R�YQLW QtFK�SUREOpPHFK��YãLFKQL�PDMt�LQIRUPDFH��NWHUp�SRW HEXMt�
��RSWLPiOQt�UR]ORåHQt�PRFL�±�URYQRP UQp�UR]ORåHQt�YOLYX��SRG t]HQt�QD�YãHFK�

VWXSQtFK�FtWt��åH�MLP�QDG t]HQt�QDVORXFKDMt�
3RW HE\�VRXYLVHMtFt�V�~GUåERX�V\VWpPX�

��Y\XåtYiQt� ]GURM � ±� ]DP VWQDQFL� MVRX� Y\XåtYiQL� HIHNWLYQ �� QHMVRX� DQL�
S HWtåHQt��DQL�QHOHONXMt��LQGLYLGXiOQt�SRW HE\�RGSRYtGDMt�SRåDGDYN P�ãNRO\�

��VRXGUåQRVW�±�]DP VWQDQFL�ãNRO\�S LWDKXMH�D�FKW Mt�Y�Qt�] VWDW��Y]iMHPQ �VH�
V�ãNRORX�RYOLY XMt��MVRX�QD�QL�KUGt�

��]DP VWQDQHFNi�PRUiOND�±�FHONRYê�SRFLW�VSRNRMHQRVWL�]DP VWQDQF �
5 VWRYp�D�UR]YRMRYp�SRW HE\�

��QRYiWRUVWYt�±�REMHYXMt�VH�QRYp�SRVWXS\��QRYp�FtOH��SRVWXSQi�GLIHUHQFLDFH�
��DXWRQRPLH� ±� ãNROD� QHQt� Y þL� VYpPX� SURVW HGt� SDVLYQt�� QHQt� ]iYLVOi� QD�

YQ MãtFK�LPSXO]HFK�
��DGDSWDFH�±�ãNROD�MH�VFKRSQD�VH�]P QLW��DE\�VH�S L]S VRELOD�RNROQRVWHP�D�

DE\�PRKOD�U VW�D�Y\YtMHW�VH�
��HIHNWLYLWD� HãHQt� SUREOpP � ±� SUREOpP\� MVRX� HãHQ\� V�PLQLPiOQt� HQHUJLt��

]S VRE\� HãHQt�SUREOpP �MVRX�SRVLORYiQ\�
7RWR� SRMHWt� RSHUDFLRQDOL]RYDOL� GRWD]QtNHP� 2UJDQL]DWLRQDO� KHDOWK� GH�

VFULSWLRQ� TXHVWLRQQDLUH� .LPSVWRQ� D� 6RQQDEHQG� �������� 3URWRåH� SV\FKR�
PHWULFNp�YODVWQRVWL�WRKRWR�GRWD]QtNX�E\O\�QHXVSRNRMLYp��UR]KRGOL�VH�+R\�HW�DO��
Y\WYR LW�QRYê�GRWD]QtN��3R�Q NROLND�SRNXVHFK�YãDN�GRVS OL�N�SUR�Q �SRGREQ �
QHXVSRNRMLYpPX�GRWD]QtNX�MDNR�E\O�2+'4��5R]KRGOL�VH�SRGUåHW�VH�PHWDIRU\�
]GUDYt�� DOH� SRRKOpGOL� VH� SR� MLQp� WHRULL�� V�MHMtPå� S LVS QtP� E\� PRKOL� WXWR�
PHWDIRUX�RSHUDFLRQDOL]RYDW��2SRUX�QDOH]OL�Y�SUDFtFK�3DUVRQVH�D� MHKR�NROHJ ��
(W]LRQLKR� D� YH�YêVOHGFtFK� Yê]NXP � HIHNWLYLW\� ãNRO\� �VFKRRO� HIIHFWLYHQHVV���
3RGOH� 3DUVRQVH� HW� DW�� ������� PXVt� YãHFKQ\� VRFLiOQt� V\VWpP\� �Y\� HãLW� þW\ L�
]iNODGQt� SUREOpP\�� ����S L]S VREHQt� VH� SURVW HGt�� ���� VWDQRYHQt� D� LPSOH�
PHQWDFH�FtO ������LQWHJUDFH�D�����Y\WYi HQt�D�XGUåRYiQt�V\VWpPX�KRGQRW��7\WR�
SUREOpP\� VH� Hãt� QD� W HFK� ~URYQtFK�� WHFKQLFNp�� PDQDåHUVNp�� LQVWLWXFLRQiOQt��
1DNRQHF�]YROLOL�QiVOHGXMtFtFK���GLPHQ]t��+R\�HW�DO��������V�������

' UD]�QD�DNDGHPLFNê�YêNRQ� WHFKQLFNi�~URYH � FtOH�
0RUiOND� WHFKQLFNi�~URYH � LQWHJUDFH��KRGQRW\�
6RXGUåQRVW� WHFKQLFNi�~URYH � LQWHJUDFH��KRGQRW\�
9OLY� HGLWHOH� PDQDåHUVNi�~URYH � LQWHJUDFH��KRGQRW\�
9VW tFQRVW� HGLWHOH� PDQDåHUVNi�~URYH � LQWHJUDFH��KRGQRW\�
'LUHNWLYQRVW� HGLWHOH� PDQDåHUVNi�~URYH � FtOH�
0DWHULiOQt�SRGSRUD� PDQDåHUVNi�~URYH � DGDSWDFH�
,QVWLWXFLRQiOQt�LQWHJULWD� LQVWLWXFLRQiOQt� DGDSWDFH�



����

3UR�]MLã RYiQt�W FKWR�GLPHQ]t�Y\WYR LOL�GRWD]QtN�2UJDQL]DWLRQDO�KHDOWK�
LQYHQWRU\��$þ�Y\FKi]t�]�MLQêFK�]GURM ��GRVWDOL�X� WRKR�SRMHWt�DXWR L� WDPWpå��
MDNR�NG\å�Y\ãOL�]�PHWDIRU\�NOLPD�MDNR�RVREQRVW�ãNRO\��
0RGHO�QiURN �YV��UR]KRGRYDFt�YROQRVW��GHPDQG�±�FRQWURO��

7HQWR� PRGHO� SRFKi]t� ]�REODVWL� RUJDQL]DþQtKR� ]GUDYt�� WM�� Y]QLNDO�
Y�NRQWH[WX�� Y�Q På� YêFKR]t� ]iYLVORX� SURP QQRX� MH� ]GUDYt� MHGLQFH��
5R]ãt tPH�OL� UR]VDK� SRMPX� ]GUDYt� L� QD� GXãHYQt� ]GUDYt� þL� MHãW � GiOH� QD�
]GUDYê� þL� RSWLPiOQt� YêYRM�� O]H� WHQWR�PRGHO� FKiSDW� L� MDNR�PRGHO� ãNROQtKR�
NOLPDWX��0RGHO� VH� VNOiGi� ]H� GYRX� GLPHQ]t� ±� GLPHQ]H� QiURN � SURVW HGt� D�
GLPHQ]H�NRQWURO\��1iURN\�SURVW HGt�VH�PtQt�YãHFKQ\�YtFH�þL�PpQ �VWUHVXMtFt�
DVSHNW\� SURVW HGt�� SRåDGDYN\� SURVW HGt�� .RQWURORX� VH�PtQt�PtUD�� Y�Qtå� VH�
P åH�MHGLQHF�UR]KRGRYDW�R�U ]QêFK�DVSHNWHFK�VYp�SUiFH��1D�]iNODG �W FKWR�
GYRX� GLPHQ]t� E\O\� SRVWXORYiQ\� �� W\S\� SUDFRYQtKR� SURVW HGt� ±� QiURþQp�
�Y\VRNp� QiURN\�� Qt]Ni� UR]KRGRYDFt� YROQRVW��� DNWLYQt� �Y\VRNp� QiURN\��
Y\VRNi� UR]KRGRYDFt� YROQRVW��� QHQiURþQp� �Qt]Np� QiURN\�� Y\VRNi�
UR]KRGRYDFt�YROQRVW��D�SDVLYQt��Qt]Np�QiURN\��Qt]Ni�UR]KRGRYDFt�YROQRVW���
7HQWR�PRGHO� VH� þDVW ML� SRXåtYi� N�SRVX]RYiQt�SRURYQiYiQt� U ]QêFK� GUXK �
]DP VWQiQt��RYãHP�Y tP��åH�MHM�O]H�V�XåLWNHP�DSOLNRYDW�L�QD�U ]Qp�LQVWDQFH�
WpKRå�SRYROiQt�±�QDS ��QD�XþLWHOH�Y�U ]QêFK�ãNROiFK��.ULWLFNp�SRMHGQiQt�R�
PQRKD�DVSHNWHFK�WRKRWR�PRGHOX�SRGiYDMt�QDS tNODG�0XQWDQHU�D�2¶&DPSR�
��������
'\QDPLFNi�SRMHWt�

'\QDPLFNêPL�SRMHWtPL�PiP�QD�P\VOL�WDNRYi�SRMHWt��MHMLFKå�SULPiUQtP�
FtOHP� MH� RGKDOLW� ]iNODGQt� NRQNUpWQt� DVSHNW\� �VtO\�� PRWLY\�� S HVY GþHQt��
SRVWRMH�� SUREOpP\�� Yê]QDPQp� XGiORVWL�� ãNROQtKR�SURVW HGt�� NWHUp� RYOLY XMt�
FKRYiQt� D� SURåtYiQt�� WM�� MDNpVL� ]iNODGQt� S tþLQ\�� NWHUp� Yê]QDPQ � IRUPXMt�
SV\FKRVRFLiOQt� SURVW HGt� ãNRO\�� 3RGREQ � MDNR� X� RVREQRVWL�� ÄQRUPiOQt³�
NOLPD� Y]QLNi� WHKG\�� NG\å� MH� Y�SURVW HGt� D� KLVWRULL� ãNRO\� YHONp� PQRåVWYt�
WDNRYêFKWR� IRUPXMtFtFK� DVSHNW � D� åiGQê� ]�QLFK� QHPi� ]iVDGQt� S HYDKX��
1DRSDN��S HYDåXMH�OL� YHOPL�YêUD]Q � MHGHQ�þL�GYD� IRUPXMtFt� DVSHNW\� �QDS ��
QHY\MDVQ Qt� NRPSHWHQFt�� QHGRVWDWHN� YOLYX��� SDN� P åH� EêW� SV\FKRVRFLiOQt�
SURVW HGt�XWYi HQp�S HGHYãtP�W PLWR�DVSHNW\�YHOPL�VSHFLILFNp��2GKDORYiQt�
WDNRYêFKWR�IRUPXMtFtFK�DVSHNW �MH�YHOPL�REWtåQp�D�QHREHMGH�VH�EH]�]QDþQp�
LQWHUDNFH� V�OLGPL� YH� NRQNUpWQt� ãNROH�� Y\YLQXWp� VFKRSQRVWL� K\SRWp]RYDW��
WYR LW�� NULWLFN\�P\VOHW� D� Y�QHSRVOHGQt� DG � VFKRSQRVW� DNFHSWRYDW�PRåQRVW�
QHS tWRPQRVWL�YêUD]QêFK�IRUPXMtFtFK�DVSHNW ��7DNp�Y\åDGXMH�DNWLYQt�~þDVW�
ãNRO\����

'\QDPLFNp� W\SRORJLH� VH� QHRPH]XMt� QD� S HGHP� GDQp� DVSHNW\�� þL�
GLPHQ]H�NRQVWLWXXMtFt�NOLPD�ãNRO\��6QDåt�VH�XFKRSLW�ãNROX�YH�YêYRML��GtYDW�
VH� QD� QL� MDNR� QD� REMHNW� Y�XUþLWpP� ERG � MHMt� ÄåLYRWQt³� GUiK\�� =GH� Y]QLNi�



� ���

RWi]ND��]GD�ãNROD�VNXWHþQ �Pi�Q MDNRX�åLYRWQt�GUiKX��QHER�]GD� MH�åLYRWQt�
GUiKD�ãNRO\�GRVWDWHþQ �Ä]YOQ Qi³��DE\�E\OR�VP\VOXSOQp�VH�Mt�]DEêYDW��3RGOH�
PQH� ãNROD� MDNRXVL� åLYRWQt� GUiKX� Pi�� QHER � QHP OD� E\� ML� MHGLQ � WHKG\��
NG\E\� E\OD� ãNROVNi� SROLWLND� QHP QQi� QHER� MHQ�PtUQ � SURP QQi�� ]iURYH �
E\O� XþLWHOVNê� VERU� ]QDþQ � KHWHURJHQQt� �]HMPpQD� Y NRY ��� ]iURYH � E\OR�
YHGHQt� ãNRO\� SUDYLGHOQ � Y\P RYiQR� Y�UHODWLYQ � NUiWNêFK� LQWHUYDOHFK� D�
]iURYH �E\�H[LVWRYDOD�Y�SRP UQ �VWDELOQtP�VSROHþHQVNpP�SURVW HGt��-HQ�S L�
VSOQ Qt�YãHFK� W FKWR�SRGPtQHN�E\�E\OD� ÄåLYRWQt³� GUiKD� WDN� URYQi��SORFKi�
«� LQYDULDQWQt�� åH� E\�R�Qt� QHVWiOR� ]D� WR� XYDåRYDW��0iORNWHUi�� MHVWOL� Y EHF�
Q MDNp�ãNROD�YãDN�W\WR�SRGPtQN\�VSO XMH��9]KOHGHP�N�Q\Qt����OHW�VWDUpPX�
S HYUDWX��E\FKRP�X�QiV�QHP OL�QDUD]LW�QD�ãNROX��NWHUi�QHPi�QD�VYp�åLYRWQt�
GUi]H�S LQHMPHQãtP�PDORX�YOQNX��Y\MPD�ãNRO�]FHOD�QRYêFK���

=DWtP�MVHP�VH�QHVHWNDO�V�åiGQêP�G\QDPLFNêP�SRMHWtP�NOLPDWX�ãNRO\��
SRX]H� V�Qi]QDN\�� -HGQtP� MH� ND]XLVWLND� -HURPH� )UHLEHUJD� �����D�� R� MHGQp�
ãNROQt� MtGHOQ �� SUR� Qtå� XþLWHOp� L� VWXGHQWL� ãNRO\� SRXåtYDOL� S tGRPHN�
ÄSHNHOQi³�� 6WXGHQWL� VH� Y�MtGHOQ � SUDOL�� KiGDOL�� XþLWHOp� E\OL� SRGUiåG Qt��
QHE\OR�GQH��NG\�E\�VH�QHPXVHO� HãLW�Q MDNê�Ni]H VNê�SUREOpP�VRXYLVHMtFt�
V�MtGHOQRX�� )UHLEHUJ� E\O� SR]YiQ�� DE\� VH� SRGtYDO�� MHVWOL� E\� VH� V�WtP� QHGDOR�
Q FR�G ODW��3 L�QiYãW Y �VL�YãLPQXO��åH�Y�MtGHOQ �SDQXMH�REURYVNê�KOXN��QD�
NWHUpP� VH� YãDN� VWXGHQWL� SRGtOHMt� MHQ� þiVWHþQ � ±� KUiO� WDP� ãNROQt� UR]KODV��
]�NXFK\Q � VH� R]êYDO� NRYRYê� ORPR]�� XþLWHOp� NRPDQGRYDOL� åiN\� QD� GiONX�
N LþHQtP«� $E\� VH� PH]L� VHERX� OLGp� Y�MtGHOQ � GRPOXYLOL�� PXVHOL� QD� VHEH�
N LþHW��)UHLEHUJ�VL�WHG\�VWDQRYLO�K\SRWp]X��åH�WHQWR�KOXN�E\�PRKO�EêW�RQRX�
IRUPXMtFt�S tþLQRX��1DYUKO�YHGHQt�ãNRO\��DE\�RGVWUDQLOR�]�MtGHOQ\�FR�QHMYtFH�
]GURM �KOXNX��.G\å�VH�WDN�VWDOR��SUREOpP\�Y�MtGHOQ �VH�YêUD]Q �VQtåLO\���

-LQêP�S tNODGHP�G\QDPLFNpKR�YêFKRGLVND�SUR�]NRXPiQt�NOLPDWX� MH��
Ä«G WL� V�U ]QêPL� YODVWQRVWPL� Y\YROiYDMt� YH� VYpP� SURVW HGt� U ]Qp� UHDNFH�
�UHDNWLYQt�NRYDULDQFH��D�Y\KOHGiYDMt�YH�VYpP�SURVW HGt�U ]Qp�ÃQLN\µ��DNWLYQt�
NRYDULDQFH�³� �)ULHGPDQ��:DFKV�� ������ [LY��� 7R�� GR� MDNp� PtU\� XPRå XMH�
ãNROD� U ]QêP� G WHP� ~VS ãQ � Y\KOHGiYDW� U ]Qp� QLN\�� P åH� EêW� XUþXMtFtP�
U\VHP�NOLPDWX��-HVWOLåH�XUþLWê�W\S��VNXSLQD��VWXGHQW �FKURQLFN\�QHQDOp]i�YH�
ãNROH�VYRX�QLNX��P åH�QD�WR�UHDJRYDW�]S VREHP��NWHUê�YHOPL�RYOLYQt�NOLPD�
ãNRO\�� QDS tNODG� FKURQLFNêP� Y\þHUSiYiQtP� ]GURM � ãNRO\� XUþHQêFK� SUR�
HãHQt�SUREOpP ��
&D0D3H��

7HQWR�S tVWXS�NODGH�G UD]�QD�RUJDQL]DþQt�VWUiQNX�IXQJRYiQt�ãNRO\�D�QD�
YêFKRYQ �Y]G OiYDFt� NRQFHSFL� SUiFH� ãNRO\�� %êYi� R]QDþRYiQ� SRGOH�
]DþiWHþQtFK�StVPHQ�DXWRUVNêFK�S tMPHQt�]NUDWNRX�&D0D3H��/��&DOXZpRYi��
�������������������������������������������

��=D�VRXKUQ�WRKRWR�SRMHWt�G NXML�3URI��0DUHãRYL��VWHMQ �MDNR�QtåH�XYHGHQRX�SDViå�R�
6DFNQH\KR�SRMHWt���



����

(��0DU[� D�0�� 3HWUL���'HWDLOQ � MH� SRSViQ�Y� S HKOHGRYp� VWXGLL�$�� )XUPDQD�
��������]�Qtå�þHUSiPH��

� 6RFLiOQt�NOLPD�ãNRO\�MH�RYOLY RYiQR�MHGQDN�RUJDQL]DFt�FKRGX�ãNRO\��
0 åHPH�VL�RUJDQL]DFL�S HGVWDYLW�MDNR�NRQWLQXXP��QD�MHKRå�MHGQRP�SyOX�MH�
MHGQRGXFKRVW� VWUXNWXU\�� QD� RSDþQpP� SyOX� LQWHJURYDQRVW� VWUXNWXU\� D� NGHVL�
XSURVW HG�GLIHUHQFRYDQRVW�VWUXNWXU\��9H�ãNROH�V� MHGQRGXFKRX�VWUXNWXURX�VL�
NDåGê�XþLWHO�YãHFKQR�]DMLã XMH�ViP��Y\XþXMH�VY M�S HGP W�� Hãt�YêFKRYQ �
Y]G OiYDFt� SUREOpP\� åiN �� 6H� VORåLWRVWt� ãNRO\� P åH� GRMtW� N� GLIHUHQFLDFL�
þLQQRVWt��P åH� VH� Y\þOHQLW� SRUDGHQVNi� þLQQRVW� �YêFKRYQê� SRUDGFH�� ãNROQt�
SV\FKRORJ��ãNROQt�VSHFLiOQt�SHGDJRJ���P åH�VH�UR]þOHQLW�SUiFH�åiN ��þiVW�VH�
RGHKUiYi� YH� ãNROH�� þiVW� PLQR� ãNROX� IRUPRX� SURMHNW �� SUD[t�� S L� QLFKå�
SRPiKDMt� GDOãt� RGERUQtFL��� P åH� VH� UR]þOHQLW� SUiFH� XþLWHO � �S HGP WRYp�
NDELQHW\���7R�Y\åDGXMH�PQRKHP�QiURþQ Mãt�NRRUGLQDFL��1iU VW�GLIHUHQFLDFH�
Pi� RYãHP� VYp� PH]H� D� SR� MHMLFK� S HNURþHQt� VH� VWiYi� RUJDQL]RYiQt� FKRGX�
ãNRO\� QH]YOiGDWHOQêP�� 3DN� E\� P OD� QDVWRXSLW� LQWHJUDFH�� XþLWHO� ]DþOHQt�
SRUDGHQVNp� DNWLYLW\� GR� REVDKX� Y\XþRYiQt�� SRUDGFL� ]DþQRX� YVWXSRYDW� GR�
Y\XþRYDFtFK� KRGLQ� D� SRPiKDMt� åiN P�� NWH t� SRW HEXMt� LQGLYLGXiOQt� SpþL��
UR]EtKi�VH�WêPRYp�Y\XþRYiQt�DSRG��

� 6RFLiOQt�NOLPD�ãNRO\�MH�RYOLY RYiQR�L�GUXKRX�GLPHQ]t��Mtå�MH�]S VRE�t]HQt�� 1D� MHGQRP� SyOX� MH� PHFKDQLVWLFNê� W\S� LQVWLWXFH�� V� E\URNUDWLFN\�
KLHUDUFKL]RYDQêP� t]HQtP�� QD� GUXKpP� SyOX� MH� RUJDQLFNê� W\S� LQVWLWXFH�
]G UD] XMtFt� G Y UX� Y� OLGL�� %\URNUDWLFNp� t]HQt� NODGH� G UD]� QD� S HVQp�
GHILQRYiQt� ~NRO � D� SRVWXS �� MHMLFK� SOQ Qt� VH� NRQWUROXMH� VKRUD� GRO �� 3 L�
FK\EiFK�Y�NRPXQLNDFL�QHER�S L�GRVORYQpP�SOQ Qt�S tND] �Y]QLNDMt�]QiPp�
S tSDG\�QHIXQNþQRVWL� V\VWpPX��RGPtWiQt�RVREQt�RGSRY GQRVWL�� OKRVWHMQRVWL�
NH� ]OHSãRYiQt� NYDOLW\� SUiFH�� 2UJDQLFNê� W\S� t]HQt� DNFHQWXMH� RVREQt�
RGSRY GQRVW� OLGt�� SURVWRU� SUR� LQLFLDWLYX�� QXWQRVW� Y]iMHPQp� NRPXQLNDFH�
PH]L�YãHPL�~URYQ PL�SUDFRYQtN ��NROHJLiOQt�NRPXQLNDFH���QHE\URNUDWLFNp�
]S VRE\�NRQWURO\��

� 6SRMHQtP�W FKWR�GYRX�GLPHQ]t�Y]QLNi�PRGHORYê�SURVWRU��Y�Q På�VH�
PRKRX� SRK\ERYDW� ãNRO\� V� U ]QêPL� SDUDPHWU\� RERX� GLPHQ]t�� 9êVWXSHP�
EXGRX� åiFL� U ]QêFK� NYDOLW�� $XWR L� PRGHOX� XYDåXMt� R� S WL� UR]GtOQêFK�
SRMHWtFK�åiN ��
��� åiFL� MDNR� S tMHPFL� NRJQLWLYQtFK� SR]QDWN �� X� QLFKå� VH� KRGQRWt� YêNRQ� D�

YãLFKQL�PXVt�SRVWXSRYDW�VWHMQ �
��� åiFL� MDNR� S tMHPFL� NRJQLWLYQtFK� SR]QDWN �� NWH t� PRKRX� SRVWXSRYDW�

RGOLãQ � SRGOH� VYêFK� LQGLYLGXiOQtFK� VFKRSQRVWt� �YQLW Qt� þL� YQ Mãt�
GLIHUHQFLDFH��

��� åiFL� MDNR� S tMHPFL� QHMHQ� NRJQLWLYQtFK� SR]QDWN �� DOH� Wpå� SUDNWLFNêFK�
GRYHGQRVWt�

��� åiFL�MDNR�NOLHQWL�ãNRO\��R�Q Må�MH�YãHVWUDQQ �SHþRYiQR�
��� åiFL�MDNR�VSROXSUDFRYQtFL�ãNRO\�D�XþLWHO ��
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(NOHNWLFLVPXV�
3DXOD� -RUGH�%ORRP� ������� VH� ]DEêYi� RUJDQL]DþQtP� NOLPDWHP�

Y�LQVWLWXFtFK�SHþXMtFtFK�R�G WL��7HUPtQ�NOLPD�XåtYi�MDNR�]DVW HãXMtFt�WHUPtQ�
SUR� U ]Qp� DVSHNW\� SURVW HGt� RUJDQL]DFH�� YþHWQ � I\]LFNêFK�� NWHUp� RYOLY XMt�
MDN� SOQ Qt� FtO � RUJDQL]DFH�� WDN� VSRNRMHQRVW� ]DP VWQDQF �� -GH� R� H[WUpPQ �
HNOHNWLFNp� D� QHNRQFHSþQt� ÄSRMHWt³�� NWHUp� DPDOJDPXMH� ��� DVSHNW �
SUDFRYQtKR�SURVW HGt�±�NROHJLDOLWX��SURIHVLRQiOQt�U VW��SRGSRUD�QDG t]HQêFK��
MDVQRVW� SUDYLGHO�� V\VWpP� RGP RYiQt�� UR]KRGRYiQt�� VKRGD� RKOHGQ � FtO ��
SOQ Qt�~NRO ��I\]LFNp�SURVW HGt��QRYiWRUVWYt���

' YRGHP�� SURþ� XYiGtP� WDNWR� HNOHNWLFNê� S tVWXS� YH� VWDWL�� NWHUi� VH�
]DEêYi� U ]QêPL� ]S VRE\� NRQFHSWXDOL]DFH� NOLPDWX�� QHQt� SRX]H� WULYLiOQt�
S L]QiQt��åH�HNOHNWLFLVPXV�MH�WDNp�]S VREHP�SRMtPiQt��-VRX�RNDPåLN\�~KO\�
SRKOHGX��NG\�VH�GRPQtYiP��åH�WHUPtQ�NOLPD�RSUDYGX�MH�SRX]H�]DVW HãXMtFt�
WHUPtQ��MDNêVL�MHGQRVORYQê�HNYLYDOHQW�VRXVORYt�ÄSV\FKRVRFLiOQt�SURVW HGt�³�

3RQ NXG� MLQê� S tVWXS� QDEt]t� 6DFNQH\� �������� 7HQ� UR]OLãXMH� GY �
]iNODGQt�SRGRE\�NOLPDWX�ãNRO\�����YêFKRYQ �Y]G OiYDFt�þL�HGXNDþQt�NOLPD�
�DFDGHPLF� FOLPDWH��� ��� VRFLiOQt� NOLPD� ãNRO\�� .DåGRX� ]�W FKWR� SRGRE� SDN�
MHPQ ML� þOHQt�� MDN� XND]XMH� REU�� ��� 9�WRPWR� VFKpPDWX� YêVORYQ � QHILJXUXMH�
SRMHP�NXOWXUD�ãNRO\��6DFNQH\�KR�YãDN�SRYDåXMH�]D�SRMHP�Y\ããt�~URYQ ��]D�
QDG D]HQê�SRMPX�NOLPD�ãNRO\��

'DOãt�S tNODGHP�HNOHNWLFNpKR�SRMHWt�NOLPDWX�ãNRO\�]�SRKOHGX�XþLWHO �MH�
SUiFH�DXWRUHN�&RQOH\�D�0XQFH\���������
2EU�����3RGRE\� SR]LWLYQtKR� ãNROQtKR� NOLPDWX� �PRGLILNRYDQ � SRGOH�
6DFNQH\H�����������

�



����

(IHNWLYLWD�ãNRO\��VFKRRO�HIIHFWLYHQHVV��
7HQWR�PRKXWQê�Yê]NXPQê�VP U� �VRXKUQ�QDS ��5H\QROGV�HW�DO���������

NULWLND�QDS ��$OH[DQGHU�������� VH� VQDåt� ]MLVWLW�� FR�RGOLãXMH�GREUp� ãNRO\�RG�
ãSDWQêFK��'REURX�ãNRORX�VH�PtQt�ãNROD�HIHNWLYQt��WM��ãNROD��NWHUi�GRE H�SOQt�
YãHFKQ\� VYp� FtOH��� 9ê]NXPQRX� MHGQRWNRX� MH� YêKUDGQ � ãNROD�� 7HQWR�
Yê]NXPQê� VP U� ]DþtQDO� V� REMHNWLYQtPL�IDNWRU\� MDNR� YHOLNRVW� ãNRO\��
XPtVW Qt� ãNRO\� �YHQNRY�P VWR��� VRFLRHNRQRPLFNê� VWDWXV� åiN � DSRG��
=iNODGQtP� PRGHOHP� SUR� SRMtPiQt� Y]WDK � PH]L� HIHNWLYLWRX� ãNRO\� D�
Y\VY WOXMtFtPL� IDNWRU\� MH� UHJUHVQt� DQDOê]D�� .�SUROtQiQt� PH]L� ãNROQtP�
NOLPDWHP� D� HIHNWLYLWRX� ]DþDOR� GRFKi]HW� ]H� GYRX� G YRG �� ���� REMHNWLYQt�
IDNWRU\� QHY\VY WORYDO\� XSRNRMLY � UR]GtO\� PH]L� ãNRODPL�� D� WDN� E\OR� W HED�
KOHGDW�GDOãt�IDNWRU\��QDS tNODG�Y]WDK\�YH�ãNROH�QHER�VW\O\� t]HQt������UR]VDK�
FtO �� NWHUp� Pi� ãNROD� SOQLW�� VH� SRVWXSQ � UR]URVWO� RG� þLVW � YêNRQRYêFK�
N�SRVWRMRYêP�� KRGQRWRYêP�� þL� HPRþQtP�� WDN� VH� ÄNOLPDWLFNp³� DVSHNW\�
GRVWDO\�QD�RE �VWUDQ\�UHJUHVQtFK�PRGHO �±�QH]iYLVORX�L�]iYLVORX��

7HQWR�VP U�Pi�PQRKR�S t]QLYF �L�YiãQLYêFK�RGS UF �D�GHEDW\�R�Q P�
VH� RGHKUiYDMt� L� QD� SROLWLFNp� S G �� =�SRKOHGX� NOLPDWX� ãNRO\� YãDN� WHQWR�
Yê]NXPQê� SURXG� QHS LQiãt� PQRKR� QRYpKR�� ]HMPpQD� NY OL� PHWRGRORJLFNp�
KRPRJHQLW ��Då�ULJLGLW ��D�RPH]HQtPL�V�Qt�VSRMHQêPL���
3HUFHSþQt�SRMHWt�

0QRKR� SRMHWt� NOLPDWX�� ]�QLFKå� Q NWHUi� ]GH� XYiGtP�� SRYDåXMt� ]D�
YêFKR]t� IHQRPpQ� SUR� XFKRSHQt� NOLPDWX� SHUFHSFL� ãNRO\� ]~þDVWQ QêPL��
=iNODGQt�P\ãOHQNRYê� SRVWXS� MH�� åH� REMHNWLYQt� DVSHNW\� ãNROQtKR� SURVW HGt�
MVRX� ]~þDVWQ QêPL� MHGLQFL� Q MDNêP� ]S VREHP� YQtPiQ\�� 6�SURFHVHP� D�
YêVOHGNHP� SHUFHSFH� MVRX� SDN� VSRMHQD� Q MDNi� KRGQRFHQt�� LQWHUSUHWDFH��
HPRFH�L�SR]RURYDWHOQp�FKRYiQt��$å�SRWXG�YFHONX�SDQXMH�VKRGD���

9HONp� UR]GtO\� YãDN� ]S VREXMt� YHONp� UR]GtO\� Y�WRP�� MDN� MH� SRMtPiQD�
ÄSHUFHSFH³�� .RJQLWLYQt� SV\FKRORJLH� MH� REODVW�� NWHUi� VH� E KHP� PLQXOpKR�
VWROHWp� SUXGFH� Y\YtMHOD�� RYãHP� MHQ� PiORNG\� MH� Y�NRQNUpWQtFK� SRMHWtFK�
NOLPDWX�H[SOLFLWQ �VG ORYiQR��]�MDNpKR�SRMHWt�SHUFHSFH�DXWRU�Y\FKi]HO���

3 tNODGHP�SRMHWt��NGH�MH�NRQFHSFH�SHUFHSFH�H[SOLFLWQtP�YêFKRGLVNHP�
SRMHWt� NOLPDWX�� MVRX� -DPHV�� -DPHV�� $VKH� ������� FLW�� GOH� 6FKPLWW� HW� DO���
�������NWH t�NRQFHSWXDOL]RYDOL�NOLPD�MDNR�SHUFHSþQt�þRþNX��VFKpPD���VNU]H�
Qtå� MHGLQHF� YQtPi� D� LQWHUSUHWXMH� YãHFKQ\� SRGQ W\�� NWHUp� VRXYLVHMt� V�
RUJDQL]DFt��3RGOH�%UXQVZLNRYD�REHFQpKR�þRþNRYpKR�PRGHOX�SHUFHSFH�MVRX�
�������������������������������������������

�� 1D� ~URYQL� RSHUDFLRQDOL]DFH� YãDN� SODWt� VStãH� H[SOLFLWQ Mãt� Y]WDK� QHMHIHNWLYQ Mãt�
ãNROD�MH�ãNROD��NWHUi�SOQt�YãHFKQ\�VYp�FtOH�QHMOpSH��7R�QHQt�WRWpå��9�WRPWR�SRMHWt��NGH�MH�
]iNODGQtP� HPSLULFNêP� QiVWURMHP� OLQHiUQt� PRGHORYiQt�� MH� QD� ~URYQL� SURP QQêFK�
]SUDYLGOD�RSWLPXP�WRWpå�FR�PD[LPXP���
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UR]GtO\�PH]L� OLGPL�D� MHMLFK�SHUFHSFHPL�D� LQWHUSUHWDFHPL�]S VRERYiQ\� WtP��
åH�NDåGê�VL�]�HOHPHQWiUQtFK�YQtPDWHOQêFK�DVSHNW �REMHNWX��FXHV��QiSRY GL��
Y\EtUi�MHQ�Q NWHUp�D�W P�S LNOiGi�U ]QRX�G OHåLWRVW��7R�YãH�SUREtKi�]�Y Wãt�
þiVWL� QHY GRP �� =�WRKRWR� SRKOHGX� O]H� MHGQRWOLYp� GLPHQ]H� GRWD]QtN �
SRYDåRYDW� ]D� QiSRY GL� D� QHO]H� DXWRPDWLFN\� S HGSRNOiGDW�� åH� YãLFKQL�
UHVSRQGHQWL� MVRX� VWHMQ � ]UXþQt� Y�SRVX]RYiQt� YãHFK� GLPHQ]t�� 6QDGQR� VH�
VWDQH��åH�Q NWHUp�GLPHQ]H�PRKRX�EêW�SUR�Q NWHUp�MHGLQFH�]FHOD�LUHOHYDQWQt�
þL�QH]QiPp���

-Lå� FLWRYDQt� 7D\ORU�� )UDVHU� D� )LVKHU� �)UDVHU�� ������ Y\FKi]HMt�
]�NRQVWUXNWLYLVPX��NWHUê�O]H�SRYDåRYDW�]D�]REHFQ Qt�þRþNRYpKR�PRGHOX��

=iVDGQt�UR]GtO\�Y�SRKOHGX�QD�NOLPD�O]H�VSDW RYDW�PH]L�SRMHWtPL��NWHUi�
]RKOHG XMt��QHER�GRNRQFH�]G UD] XMt�SURFHV�SHUFHSFH��D�SRMHWtPL��NWHUp�]D�
WHUPtQHP�ÄSHUFHSFH³�YLGt�SRX]H�MHMt�YêVOHGHN��1 NWH t�DXWR L��QDS ��+R\�HW�
DO��� ������ SRXåtYDMt� WHUPtQ� ÄSHUFHSFH³� GRNRQFH� SURPLVFXH� V�WHUPtQHP�
ÄKRGQRFHQt³�� 7DNRYp� ]MHGQRGXãRYiQt� MH� YãDN� W HED� UH]ROXWQ � RGPtWQRXW��
1DRSDN�� KOXEãt� VRQGD� GR� SURFHVX� SHUFHSFH� ãNRO\� D� PHQWiOQtFK�
UHSUH]HQWDFt�PRGHO � ãNRO\� E\� E\OD� YHOPL� FHQQi�� SURWRåH� SHUFHSFH� MH�
Y�LQWHQFtFK� %URQIHQEUHQQHURYD� PRGHOX� MHGQtP� ]�QHMG OHåLW MãtFK�
SUR[LPiOQtFK�SURFHV ��]� MHGQp�SHUVSHNWLY\��QHER�LQWHJUiOQt�VRXþiVWt�WpP �
YãHFK�SUR[LPiOQtFK�SURFHV ��]�MLQp�SHUVSHNWLY\���
.OLPD�YKRGQp�N«�

9êUD]QêP� U\VHP� GLVNXU]X� R� NOLPDWX� MH� WR�� åH�PQRKR� SRXåLWt� WRKRWR�
WHUPtQX� þL�SRMPX�SR]LWLYQt�NOLPD� MH� VStãH� YH�Yê]QDPX�NOLPD�GREUp�N�«��
S LþHPå� VH� V�WtPWR� WHUPtQHP� ]DFKi]t�� MDNRE\� VH� MtP� PtQLOR� NOLPD� MDNR�
REHFQê�IHQRPpQ�EH]�KRGQRWtFtFK�NRQRWDFt��7R��N�þHPX�Pi�EêW�NOLPD�GREUp�
MH�þDVWR�] HMPp�SRX]H�]�NRQWH[WX�SUiFH�D�QHQt�S tOLã�] HMPp��MHVWOL�VL�MH�DXWRU�
Y GRP�VYpKR�Yê]QDPRYpKR�RPH]HQt�WHUPtQX�NOLPD���

$QDVWDVL� ������� FLW�� GOH�5DVPXVVHQ� HW� DO�� ������ ]D� WRWpå� NULWL]XMH� YH�
VYp�WHVWRYDFt�S tUXþFH�]S VRE�SRXåtYiQt�SURP QQp�VRFLRHNRQRPLFNê�VWDWXV�
�6(6�� MDNR� MHGLQpKR� VRXKUQQpKR� XND]DWHOH� NYDOLW\� SURVW HGt�� Y� Q På�
]NRXPDQi� RVRED� Y\U VWDOD�� 3tãH�� åH� RSWLPiOQt� SURVW HGt� SUR� UR]YRM� QDS ��
DNDGHPLFNêFK� GRYHGQRVWt� VH�P åH� YêUD]Q � OLãLW� RG� SURVW HGt� RSWLPiOQtKR�
SUR�UR]YRM�VRFLiOQtFK�GRYHGQRVWt��'RPQtYiP�VH��åH�WRWpå�SODWt�L�SUR�NOLPD�
þL�NXOWXUX�ãNRO\���

1HMþDVW ML� MH� NOLPD� Y]WDKRYiQR� N�U ]QêP� DNDGHPLFNêP� þL�
EHKDYLRULiOQtP�NULWpULtP�åiND�QHER�N�YêVN\WX�U ]QêFK�QHJDWLYQtFK�MHY �YH�
ãNROH��ãLNDQD��]iãNROiFWYt«���$þNROL�PQRKR�SRMHWt�NOLPDWX�VH�]DP XMH�QD�
NOLPD� XþLWHOVNpKR� VERUX�� NRQHþQêP� ~þHOHP� VQDåHQt� MH� ]OHSãHQt� YêãH�
XYHGHQêFK� NULWpULt��9]WDK�PH]L� NOLPDWHP� D� WDNWR� GHILQRYDQêPL� NULWpULL� MH�
YãDN�SRP UQ �VORåLWê��SURWRåH�PH]L�NOLPDWHP�D�NRQNUpWQtP�FKRYiQtP�VWRMt�
YåG\�þORY N��D�SRGOH�PpKR�Qi]RUX�MHM�QHO]H�DSUR[LPRYDW�OLQHiUQ �UHJUHVQtP�



����

Y]WDKHP� �NRUHODFt��� 7DWR� SRMHWt�Yê]NXP\� Y WãLQRX� SRMtPDMt� þORY ND� MDNR�
NODVLFNê�EHKDYLRULVWLFNê�ÄEODFN�ER[³��1D�MHGQp�VWUDQ �MVRX�MHKR�SHUFHSFH��Y�
UROL�VWLPXOX��D�QD�GUXKp�VWUDQ �MH�Q MDNp�FKRYiQt��'QHV�MLå�YãDN�WRKR�YtPH�R�
IXQJRYiQt�SV\FKLN\� WROLN��åH�SRXåtYiQt�þHUQp�VN t N\�QHQt�XGUåLWHOQp��E\ �
MHMt� RWHY HQt� YHãNHUi� SRMHWt� YHOPL� NRPSOLNXMH��'RPQtYiP� VH�SURWR�� åH� E\�
E\OR� GREUp� VH� ]DP LW� S HGHYãtP� QD� Y]WDK� NOLPD� ±� LQWHUSHUVRQiOQt�
SURP QQp��SURWRåH�R�Y]WDKX� LQWHUSHUVRQiOQt�SURP QQp�±�FKRYiQt�� MLå� WRKR�
YtPH�GRFHOD�KRGQ ��VDPR] HMP �]GDOHND�QH�WROLN��NROLN�E\FKRP�VL�S iOL���
.OLPD�D�LQWHUSHUVRQiOQt�SURP QQp�
.OLPD�GREUp�SUR�XWYi HQt�D�XFKRYiYiQt�LGHQWLW\�

6WHHOHRYR��������FLW��GOH�5DVPXVVHQ�HW�DO���������SRMHWt�GREUpKR�NOLPD�
MH� ÄLGHQWLWQ � EH]SHþQp³� NOLPD�� WM�� NOLPD� NWHUp� XPRå XMH� UR]YtMHW� VH� YãHP�
MHGLQF P� EH]� RKOHGX� QD� WR�� MDNp� MH� MHMLFK� LGHQWLWD�� 7RWR� Y\PH]HQt� MH�
ãLURNêP� ]REHFQ QtP� HãHQt� SUREOpPX� PHQãLQ� YH� ãNROiFK�� 0HQãLQRYi�
LGHQWLWD�QHPXVt� QHQt� WRWLå� Yi]iQD�SRX]H�QD�S tVOXãQtN\� HWQLFNêFK�PHQãLQ��
DOH�SUDNWLFN\�QD�YãHFKQ\�MHGLQFH��MHMLFKå�LGHQWLWD�MH�VLOQ �Yi]iQD�QD�þOHQVWYt�
Y� Q MDNp� VRFLiOQt� VNXSLQ � D� MHMLFKå� YQtPiQt� UHDOLW\� MH� Yê]QDPQ � V\FHQR�
UR]OLãRYiQtP�PH]L�ÄP\³�D�ÄRQL³��7DNRYRX�VRFLiOQt�VNXSLQRX�P åH�EêW�L�WDN�
PDOi�VNXSLQD�MDNR�MH�URGLQD��
.OLPD�XVSRNRMXMtFt�YêYRMRYp�SRW HE\�

5RHVHU� D� NRO�� ������� Y�QiYD]QRVWL� QD� SRMHWt� (FFOHVH� HW� DO�� �������
]NRXPDOL�GR�MDNp�PtU\�NOLPD�ãNRO\�ÄRGSRYtGi³�W HP�]iNODGQtP�LPSOLFLWQtP�
SRW HEiP� UDQQêFK� DGROHVFHQW �� NRPSHWHQFL�� DXWRQRPLL� D� Y\WYi HQt�
NYDOLWQtFK�Y]WDK �V�RVWDWQtPL��
.OLPD�NRQVWUXNWLYLVWLFNp�

-DNp� NOLPD� RGSRYtGi� NRQVWUXNWLYLVWLFNp� HSLVWHPRORJLL"� -DNp� NOLPD�
XPRå XMH� åiN P� Y\WYi HW� VL� YODVWQt� PHQWiOQt� UHSUH]HQWDFH� PtVWR� MHMLFK�
S HMtPiQt� RG� XþLWHOH"� 3RGOH� DXWRU � GRWD]QtNX� &RQVWUXFWLYLVW� OHDUQLQJ�
HQYLURQPHQW� VXUYH\� DXWRU �7D\ORUD�� )UDVHUD� D� )LVKHUD� �)UDVHU�� ������ MVRX�
G OHåLWp� QiVOHGXMtFt� GLPHQ]H�� RVREQt� UHOHYDQFH�� Y\MHGQiYiQt� VH� VWXGHQW\��
QHMLVWRWD��SRGtO�QD� t]HQt�W tG\�D�NULWLþQRVW��
.OLPD�SRGSRUXMtFt�]P QX�

0XVtP�� tFL��åH�SUiY �WRWR�SRMHWt�NOLPDWX�S YRGQ �Y]EXGLOR�P M�]iMHP�
R�NOLPD��2Wi]ND�]GH�]Qt��-DNp�YODVWQRVWL�Y�SV\FKRVRFLiOQtP�SURVW HGt�ãNRO\�
XVQDG XMt�XVNXWHþ RYiQt�]P Q�YH�ãNROH"�3 tNODGHP�SRNXVX�R�WDNRYp�SRMHWt�
QD�~URYQL�YHGHQt�ãNRO\�MH�ÄSULQFLSDO�FKDQJH�IDFLOLWDWRU�VW\OH³��+DOO��*HRUJH��
������� 6FKRSQRVW� HGLWHOH� XVQDG RYDW� SURFHV� ]P Q\� YH� ãNROH� Pi� SRGOH�
DXWRU � QiVOHGXMtFt� GLPHQ]H�� S iWHOVNRVW�� NRPSHWHQFH�� G Y UD� Y�GUXKp��
DGPLQLVWUDWLYQt� HIHNWLYLWD�� ]DP HQt� QD� NDåGRGHQQt� SURYR]�� ]DP HQt� QD�
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YL]H�� 3UREOpPHP� MH� ]GH� REWtåQRVW� YDOLGL]DFH� WDNRYêFK� SRMHWt��
([SHULPHQWiOQt�S tVWXS�MH��HWLFN\��QHPRåQê�D�NRUHODþQt�Y\åDGXMH�REURYVNp�
Y]RUN\��-H�WR�VWHMQp�MDNR�V�Yê]NXPHP�SV\FKRWHUDSLH����
1HWUDGLþQt�SRMHWt�0XPIRUGRYR�

3UR� DNWXiOQt� JHQH]L� HPRFt� IRUPXORYDOL� QH]iYLVOH� QD� VRE � -DPHV� D�
/DQJH� WHRULL�� åH� HPRFH� VH� QHSURMHYXMt� VYêPL� I\]LRORJLFNêPL�NRUHOiW\�� DOH�
åH� MH� WR� YODVWQ � ~SOQ � QDRSDN�� åH� I\]LRORJLFNp� SRFKRG\� VH� SURMHYXMt�
SURåtYiQtP�� NWHUpPX� tNiPH� HPRFH�� /HZLV� 0XPIRUG� ������� FLW�� GOH�
5DVPXVVHQ�HW�DO��������VH�SRNXVLO�R�Q FR�SRGREQpKR��3RGOH�Q M�E\�VH�QDãH�
XYDåRYiQt�QHP OR�XEtUDW�VP UHP��MDN��SR]LWLYQt�þL�QHJDWLYQt��NOLPD�S VREt�
QD� MHGLQFH�� DOH� S HVQ � QDRSDN�� 3RGOH� Q M� OLGp� V�SR]LWLYQtPL� OLGVNêPL� D�
VRFLiOQtPL� YODVWQRVWL� MVRX� WtP�� FR� Y\WYi t� SR]LWLYQt� NOLPD�� $� SRNXG� SR�
SR]LWLYQtP�NOLPD�WRXåtPH��P OL�E\FKRP�VH�YH�VYpP�EiGiQt�]DP LW�QD�WR��
MDN� W FKWR�SR]LWLYQtFK�YODVWQRVWt�X� OLGt�GRViKQRXW��9H� VY WOH� YãHKR�� FR� MLå�
]GH� E\OR� QDSViQR�� MH� ] HMPp�� åH� WRWR� MH� YHOPL� RPH]HQp� SRMHWt� NOLPD� D� åH�
IHQRPpQ�NOLPD�PXVtPH�YQtPDW�NDX]iOQ �RERXVP UQ ��WM��NOLPD�]S VREXMtFt�
L� ]S VRERYDQp�� QHER� VStãH� VORåLW � ]S WQRYD]HEQt�� 3 HVWR� E\FK� ]GH� UiG�
]PtQLO� MHGQR� ]iVDGQt� SR]LWLYXP� WRKRWR� MHGQRVP UQpKR� SRKOHGX� QD� NOLPD��
MDNR� MHYX� ]S VRERYDQpKR� D� QLNROL� S VREtFtKR�� 3 L� WRPWR� SRKOHGX� QD� Y F�
MVRX�S VREtFtP�DJHQV�OLGp��MHGQRWOLYFL�D�QLNROL�V\VWpP\��NRPXQLNDFH�þL�MLQp�
NRQVWUXNW\�� =�WRKRWR� SRKOHGX� PDMt� OLGp� WDNRYp� NOLPD�� MDNp� VL� ]DVORXåt�� D�
FKW Mt�OL�KR�PtW�MLQp��PXVt�VH�R�WR�XVLORYDW�S HGHYãtP�RQL�VDPL��3UiY �WHQWR�
SUYHN�YODVWQt�DNWLYLW\�MHGQRWOLYFH�VDPR] HMP �VSRMHQp�VH�]RGSRY GQRVWt�VH�
þDVWR� Y\WUiFt� ]H� VORåLWêFK� V\VWpPRYêFK� SRMHWt� NOLPD�� MDNNROL� MVRX� WDWR�
VORåLWi� HãHQt� Y GHFN\� VSUiYQ Mãt�� 3UR� MDNpNROL� SRNXV\� R� ]P QX� NOLPD�
N�OHSãtPX�YãDN�MH�SRFLW�YODVWQt�DJHQFH��VHOI�HIILFDF\��S HVY GþHQt��åH�Mi�MDNR�
MHGLQHF�PRKX�QD�NOLPD�Q FR� ]P QLW� ]iNODGQtP�S HGSRNODGHP� WRKR�� åH� VH�
SUR� WR� WDNp� VNXWHþQ � SRNXVtP� Q FR� XG ODW�� 'QHV� MLå� WUDGLþQt� DQDO\WLNRYR�
SVXGRGLDJQRVWLFNp� NRQVWDWRYiQt�� åH� ãSDWQp� NOLPD�� MH� G VOHGNHP�
Y�RUJDQL]DFL� Yi]QH� NRPXQLNDFH� PH]L� RGG OHQtPL� D� G VOHGNHP� WRKR� QHQt�
Y�RUJDQL]DFL� GREUp� NOLPD�� MH� W\SLFNêP� S tNODGHP� PRåQi� Y GHFN\�
VSUiYQpKR� SRSLVX� VLWXDFH�� NWHUê� YãDN� LPSOLNXMH� VStãH�� 1DMPHPH� Q NRKR��
NGR�QiP�Y\ODGt�NRPXQLNDþQt�NDQiO\��Y\SUDFXMH� MDNêVL� WKRXJKW�IORZ��MDNR�
DQDORJLH� FDVK�IORZ�� D� P\� VH� WtP� SDN� EXGHPH� tGLW�� -LQêPL� VORY\�� P\�
SUDFRYQtFL� SRþNiPH�� Då� Q NGR� ]P Qt� WHQ� ãSDWQê� V\VWpP�� MHKRå� MH� ãSDWQp�
NOLPD�SURGXNWHP��D�P\�VH�SDN�GR�RSUDYHQpKR�V\VWpPX�]DSRMtPH��9 tP��åH�
Y�PQRKD�ãNROiFK�P åH�EêW�KODYQtP�G YRGHP�QHS tMHPQpKR�NOLPD�VDPRWQê�
SRFLW�� åH� KR� QHPRKX� QLMDN� RYOLYQLW�� VWHMQ � MDNR� VSRXVWX� GDOãtFK� Y Ft� YH�
ãNROH�� -HGQtP� ]�DQJOLFNêFK� REWtåQ � S HORåLWHOQêFK� WHUPtQ �� NWHUp� SRSLVXMt�
�������������������������������������������

��9�SUD[L�VStãH�QDS ��Y\VRNi�IOXNWXDFH��Qt]Ni�YêNRQQRVW�DSRG��
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WHQWR� SRFLW� YODVWQt� ÄPRFL³� MH� HPSRZHUPHQW�� 3RNRXãHOL� VH� MHM� ]MLã RYDW�
QDS tNODG�6KRUWRYi�D�5LQHKDUW��ýiS��0DUHã���������

�
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=�YêãH� XYHGHQpKR� MH� ] HMPp�� åH� SRNXV� R� DGLWLYQt� V\QWp]X� E\� Y\~VWLO�
Y�SRMHWt� NOLPDWX�� NG\� E\� NOLPD� E\OR� SUDNWLFN\� WRWRåQp� V�SV\FKRVRFLiOQtP�
SURVW HGtP� ãNRO\�� -HGLQê� UR]GtO� VH� ]Gi� EêW� Y�WRP�� åH� SRXåLWt� WHUPtQX�
ÄSV\FKRVRFLiOQt� SURVW HGt� ãNRO\³� LPSOLNXMH� VStãH� H[LVWHQFL� Q MDN�
VWUXNWXURYDQpKR��REMHNWLYQ �H[LVWXMtFtKR�SURVW HGt��QH]iYLVOpKR�QD�WRP��NGR�
MHM� YQtPi�� NG\� GRNRQDOê� SR]RURYDWHO� Y\EDYHQê� SRW HEQêPL� QiVWURML� MHM�
GRNiåH�SUDYGLY ��ÄREMHNWLYQ ³�SRSVDW��&R�LPSOLNXMH�WHUPtQ�ÄNOLPD³�MLå�QHQt�
V�RKOHGHP� QD� YêãH� XYHGHQi� SRMHWt� WDN� MHGQR]QDþQp�� IDNWHP� YãDN� MH�� åH�
Y�VRXYLVORVWL�V�NOLPDWHP�VH�þDVWR�KRYR t�R�VXEMHNWLYLW �D�NRQVWUXNWLYLVPX���

9�WpWR� SRGRE � QHO]H� NOLPD� ]NRXPDW�� SURWRåH� MGH� R� WHUPtQ� SRGREQp�
~URYQ � VORåLWRVWL� MDNR� QDS tNODG� VSROHþQRVW� þL� RVREQRVW�� =�SRKOHGX�
Yê]NXPX� L� DSOLNDFH� MGH� VStãH� R� ]DVW HãXMtFt� SRMHP� R]QDþXMtFt� DQL� QH� WDN�
XUþLWê� VORåLWê� MHY� MDNR� VStãH� XUþLWRX�PQRåLQX� MHY ��� tFL�� åH� �WDNWR� ãLURFH�
GHILQRYDQp��NOLPD�ãNRO\�RYOLY XMH�FKRYiQt�þL�SURåtYiQt� OLGt�YH�ãNROH��VLFH�
QHQt�Y�SUDYpP�VORYD�VP\VOX� WDXWRORJLt��DOH�VYêP�SR]QiYDFtP�S tQRVHP�VH�
WDXWRORJLL�EOtåt���

3UR�Yê]NXP�L�SUDNWLFNp�SRXåLWt�MH�YåG\�QXWQp�VL�]�WpWR�PQRåLQ\�Y\EUDW�
W\� MHY\��NWHUp� MVRX�SUR� HãHQt�GDQpKR�SUREOpPX�UHOHYDQWQt��6WHMQ �WDN� MDNR�
SODWt�� åH� QHH[LVWXMH� ãNROQt� SURVW HGt�NOLPD�� NWHUp� E\� E\OR� RSWLPiOQt� SUR�
UR]YRM� YãHFK� DVSHNW � åiND� L� XþLWHOH�� SODWt� L� WR�� åH� �]DWtP�� QHH[LVWXMH�
XQLYHU]iOQt��REHFQp�SRMHWt�NOLPDWX��NWHUp�E\�E\OR�YKRGQp�SUR� HãHQt�YãHFK�
SUREOpP �� 3RGREQ � VH� Y\MDG XMt� )UHLEHUJ� D� 6WHLQ� �������� SRGOH� QLFKå� MH�
Y�SRGVWDW � GRE H�� åH� Y�REODVWL� ãNROQtKR� NOLPDWX� QHE\OR� GRVDåHQR�
YãHREHFQpKR� NRQVHQVX�� SURWRåH� V�Y WãtP� PQRåVWYtP� S tVWXS � VH� ]Y\ãXMH�
PRåQRVW�YROE\�SUR�SUDNWLFNp�SRXåLWt��

9�WRPWR�VP\VOX�MH�WDNp�YHGHQD�QiVOHGXMtFt�V\QWp]D��-DNNROL�E\FK�VL�WR�
S iO�� QHMGH� R� LQWHJUDFL�� -H� WR� VStãH� QiYRG� ÄMDN� VL� Y\WYR LW� VYp� HNOHNWLFNp�
�������������������������������������������

��'RPQtYiP�VH��åH�6RORPRQ Y�WHUPtQ�ÄNRPSR]LWQt�SURP QQi³�MH�Y�WRPWR�S tSDG �
]FHOD� QHYKRGQê�� SURWRåH� LPSOLNXMH�� åH� NOLPD�P åH� EêW� SURP QQRX�� 3RGOH�PQH� NOLPD�
QLNG\� QHP åH� EêW� MHGQRX� SURP QQRX�� 6QDK\� R� SRSViQt� NOLPDWX� MHGLQRX� SURP QQRX�
SRGOH�PQH�QHPRKRX� VNRQþLW� MLQDN�QHå�QHFKYDOQ � ]QiPi�SURP QQi�ÄVRFLRHNRQRPLFNê�
VWDWXW³��

�� 6WHMQ �� MDNR� NG\å� HNQHPH�� åH� ]D� FKRYiQt� MHGLQFH� P åH� VSROHþQRVW� þL� MHKR�
RVREQRVW��
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SRMHWt� ãNROQtKR� NOLPDWX³�� QHER� SRNXV� R� Y\PH]HQt�� ]�þHKR� YãHKR� O]H� �D� MH�
W HED��S L�Y\WYi HQt�VYpKR�SRMHWt�NOLPDWX�Y\EtUDW���

3UR� Y\PH]HQt� WHUPtQX� NOLPD� MH� QXWQp� MH� QXWQp� VL� ]YROLW� VWUXNWXUX�
NOLPDWX�D�WXWR�]DVDGLW�GR�Q MDNpKR�IXQNþQtKR�UiPFH��

�
6WUXNWXUQt�UiPHF��
6WUXNWXUD�SRMHWt�NOLPDWX�VH�VNOiGi�]H�W t�REHFQêFK�REODVWt�RWi]HN�
���-DNi�MH�MHGQRWND�]NRXPiQt"�
� D��QD�NRKR�NOLPD�S VREt���MHGQRWOLYHF��±�W tGD�±�ãNROD�±��ãNROVNê�

V\VWpP���VSHFLILFNp�SRGVNXSLQ\�±�NDELQHW\��NOLN\��SDUW\«�
� E��þt�SRKOHG�QiV�]DMtPi��åiFL��XþLWHOp��YHGHQt�ãNRO\��]DP VWQDQFL��

URGLþH��þOHQRYp�NRPXQLW\«�
D���E��KURPDGQê�S tVWXS�±�KOHGiQt�KRPRJHQQtFK�VNXSLQ��

���-DNp�MVRX�NRQVWLWXXMtFt�MHY\"�
NRJQLWLYQt�±�PHQWiOQt�UHSUH]HQWDFH��NRJQLWLYQt�SHUFHSþQt�VFKpPDWD��

S HVY GþHQt�
HPRþQt�±�HPRFH�VRXYLVHMtFt�VH�ãNRORX�
EHKDYLRUiOQt�±�]S VRE\�FKRYiQt�YH�ãNROH��NRPXQLNDFH�
Y]WDKRYp�±�]S VRE\�Y]WDKRYiQt�VH�N�GUXKêP�OLGHP�QHER�REMHNW P�

YH�ãNROH�
ýDVWR�VH�SRXåtYDMt�MHY\�NRQVWUXNW\�NRPELQXMtFt�YtFH�REODVWt��
SRVWRMH��KRGQRFHQt��VSRNRMHQRVW��KRGQRW\��ZHOO�EHLQJ�

���-DN�]RKOHGQLW�]P Q\�Y�þDVH"�
D��NOLPD�±�DNWXiOQt�DWPRVIpUD�
E��YDULDELOLWD�NOLPDWX�Y�þDVH�

)XQNþQt�UiPHF�
���-H�NOLPD�FtOHP�VDPR�R�VRE �QHER�MH�SURVW HGNHP�GRVDåHQt�FtO "�
���)RUPXORYiQt�Y]WDK �PH]L�NRQVWLWXXMtFtPL�MHY\�

�
3UREOpP�MHGQRWN\�]NRXPiQt�

9\PH]HQt� RNUXKX� OLGt�� NWH t� MVRX� VXEMHNW\� NOLPDWX�� L� OLGt�� MHMLFKå�
SRKOHG�QD�NOLPD�QiV�]DMtPi��P åH�PtW�SRGREX�SURVWp�YROE\��]GD�QiV�]DMtPi�
NOLPD� ãNRO\� W tG\� DSRG�� ]�SRKOHGX� åiN �� XþLWHOH� �� YHGHQt�� URGLþ �� DSRG��
7DWR� YROED� QHPXVt� EêW� Då� WDN� VQDGQi�� -DNPLOH� VH� YãDN� UR]KRGQHPH� SUR�
MDNRXNROL� MHGQRWNX� ]DKUQXMtFt� YtFH� MHGLQF �� SDN�PXVtPH� ]DþtW� XYDåRYDW� R�
WRP��MDNêP�]S VREHP�QDOp]W�PH]L�LQGLYLGXiOQtPL�YêSRY PL�MHGLQF �WR��MH�
MLP� VSROHþQp��0XVtPH� VL� ]iURYH � ]G YRGQLW�� SURþ� VH� GRPQtYiPH�� åH� ]GH�



����

RSUDYGX� H[LVWXMH� VP\VOXSOQê� SU QLN�� NWHUê� E\FKRP� PRKOL� QD]êYDW�
NOLPDWHP��5R]GDW�YH�ãNROH�GRWD]QtN\�D�RGSRY GL�UHVSRQGHQW �]SU P URYDW�
Y�åiGQpP� S tSDG � WDNRYêP� ]G YRGQ QtP� QHQt�� 1DS tNODG� :HLFN� �������
SRSVDO� ãNROX� MDNR� V\VWpP� YROQ � SURSRMHQêFK� MHGQRWHN�� 3 HG�
Ä]S P URYiYiQtP³�E\�WHG\�P OR�EêW�YKRGQp�RY LW�VL��QDNROLN�VH�ãNROD�MHYt�
EêW�KRPRJHQQtP�V\VWpPHP��

=YROtPH�OL� VL� ]D� NRQVWLWXXMtFt� MHY� NOLPDWX� QDS tNODG� PHQWiOQt�
UHSUH]HQWDFL� ãNRO\� �FRå� MH�YHOPL� HOHPHQWiUQt��� SDN� WDWR�RWi]ND� VWRMt� WDNWR��
1D� MDNp� ~URYQL� �REHFQRVWL��P åHPH� KOHGDW� ÄVSROHþQpKR� MPHQRYDWHOH³� �WM��
WR�� FR� MH� YãHP� VSROHþQp�� PHQWiOQt� UHSUH]HQWDFH� ãNRO\� �þL� MLQp� ]YROHQp�
MHGQRWN\�]NRXPiQt�"�

6RXþDVQê� VWDY� SV\FKRORJLFNêFK� SR]QDWN � QiV� QXWt� S HGSRNOiGDW�� åH�
PHQWiOQt� UHSUH]HQWDFH� �SURVW HGt�� ãNRO\� X� GYRX� U ]QêFK� MHGLQF � EXGRX�
U ]Qp�QHMHQ�VYêP�REVDKHP��DOH�WDNp�VYRX�VWUXNWXURX��8�GYRX�OLGt��NWH t�MVRX�
YH�ãNROH�QD�U ]QêFK�SRVWHFK��QDS ��åiND�D�XþLWHO���MH�WR�WpP �VDPR] HMPp��
DOH�VWHMQ �VDPR] HMPê�E\�WHQWR�S HGSRNODG�P O�EêW�X�NWHUêFKNROL�GYRX�OLGt�
YH�ãNROH��9H]P PH�VL�QDS tNODG�åiND��NWHUê�Pi�VLOQp�PLPRãNROQt�]i]HPt�D�
MH� Y\FKRYiYiQ� N�WRPX�� åH� YH� ãNROH� VH� SRX]H� S LSUDYXMH� QD� VYRX� EXGRXFt�
NDULpUX��D�åiND��SUR�Q KRå�MH�ãNROD�SULPiUQtP�VRFLiOQtP�SURVW HGtP��Y�Q På�
VH�UHDOL]XMH��1HER�VL�GHMPH�GR�NRQWUDVWX�VYRERGQpKR�XþLWHOH�ÄV�SRVOiQtP³�D�
åHQDWpKR� XþLWHOH� HãtFtKR� SUREOpP�� MDN� XåLYLW� URGLQX�� -HMLFK� SHUFHSþQt�
VFKpPDWD� EXGRX� RGOLãQi�� YêVOHGQp� PHQWiOQt� UHSUH]HQWDFH� EXGRX� RGOLãQp��
RYãHP�MHMLFK�KRGQRFHQt��VSRNRMHQRVW��RGSRY �QD�NRQNUpWQt�GRWD]QtNRYRX�
RWi]NX��SRX]H�PRKRX�EêW�RGOLãQi���

-DNpKR� VSROHþQpKR� MPHQRYDWHOH� WHG\� YODVWQ � KOHGDW"� 6SROHþQpKR�
MPHQRYDWHOH� QD� ~URYQL� VWUXNWXU\� PHQWiOQt� UHSUH]HQWDFH�� QHER� QD� ~URYQL�
KRGQRFHQt"�

$� MDNi� MH� SUDYG SRGREQRVW�� åH� Q MDNpKR� VSROHþQpKR� MPHQRYDWHOH�
QDOH]QHPH"�2GKOpGQHPH�OL�R�QDãLFK�GLDJQRVWLFNêFK�VFKRSQRVWt��QDãH�ãDQFH�
QD�RGKDOHQt�VSROHþQpKR�MPHQRYDWHOH�]Y\ãXMt�GY �REHFQp�VNXWHþQRVWL��

��� KRPRJHQLWD� ]NRXPDQp� MHGQRWN\� ±� þtP� MH� QiPL� ]YROHQi� MHGQRWND�
]NRXPiQt�YH�VYp�NRQNUpWQt�LQVWDQFL�KRPRJHQQ Mãt��WtP�MH�Y Wãt�SU QLN�PH]L�
PHQWiOQtPL�UHSUH]HQWDFHPL�þL�KRGQRFHQtPL�MHGQRWOLYF ��

��� H[WUpPQRVW� SUYN �DVSHNW � SURVW HGt� ±� þtP� H[WUpPQ Mãt� SUYN\� VH�
Y�SURVW HGt� Y\VN\WXMt�� WtP� VStãH� EXGRX� PHQWiOQt� UHSUH]HQWDFH� MHGLQF �
REVDKRYDW� ÄUHIOH[L³� W FKWR� SUYN �� D� WtP� VH� ]Y\ãXMH� SUDYG SRGREQRVW�
QDOH]HQt�VSROHþQpKR�MPHQRYDWHOH��

7\Wpå�VNXWHþQRVWL�S HYUiFHQp�D�S HYHGHQp�GR�Ä HþL�GRWD]QtN ³��
���ýtP� MH� ]NRXPDQi� MHGQRWND� KHWHURJHQQ Mãt�� WtP� YtFH� ~KO � SRKOHGX�

� SRORåHN�� GLPHQ]t�� PXVt� GRWD]QtN� REVDKRYDW�� DE\� P OL� YãLFKQL� DOHVSR �
S LEOLåQ �VWHMQRX�PRåQRVW�Y\MiG LW�VH��
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���ýtP�YtFH�MH�SURVW HGt�SURVWR�H[WUpPQtFK�SUYN ��WtP�YtFH�MH�YQtPiQt�
RYOLY RYiQR� LQGLYLGXiOQtPL� FKDUDNWHULVWLNDPL� MHGLQF � D� MH� SURWR� QXWQp�
SRþtWDW�VH�YãHPL�PRåQRVWPL��7tP�VH�RS W�GRWD]QtN�SURGOXåXMH��QHER�VH�WtP�
]DEUD XMH�MHKR�RSHUDWLYQtPX�]NUDFRYiQt��

=�YêãH� XYHGHQêFK� G YRG � VH� P åHPH� UR]KRGQRXW� KOHGDW� PH]L�
UHVSRQGHQW\� KRPRJHQQt� VNXSLQ\� W FK�� MHMLFKå� PHQWiOQt� UHSUH]HQWDFH��
KRGQRFHQt«�MVRX�VL�SRGREQp��9êVOHGNHP�PRKRX�EêW�ÄVNXSLQRYi³�NOLPDWD��
7DNRYp� VNXSLQ\� VH� P åHPH� SRNRXãHW� VWDQRYLW� ]�WHRULH�� QD� ]iNODG �
]iNODGQtKR� VH]QiPHQt� VH� VH� ãNRORX�� QHER� W HED� Då� S L� ]SUDFRYiYiQt� GDW��
QLNG\� E\FKRP� YãDN� QD� WXWR� PRåQRVW� QHP OL� ]DSRPtQDW�� 3 tNODGHP�
WDNRYêFK� VNXSLQ� PRKRX� EêW� XþLWHOp� VHVNXSHQt� NROHP� XUþLWpKR� NDELQHWX��
NOLN\�Y�XþLWHOVNpP�VERUX��SDUW\�åiN �QDS tþ� ãNRORX��G WL� ]�XUþLWp�PLQRULW\��
JHQGHURYp� VNXSLQ\�� LQWHJURYDQp� G WL�� 1D� ~URYQL� ãNROVWYt� SDN� PRKRX�
WDNRYêPL�VNXSLQDPL� HGLWHOp�ãNRO��YêFKRYQt�SRUDGFL�DSRG��
3UREOpP�NRQVWLWXXMtFtFK�MHY �þL�LQGLNiWRU �NOLPDWX�

1HMþDVW ML�MH�NOLPD�GHILQRYiQR�VGtOHQêPL�SHUFHSFHPL�U ]QêFK�SUYN �þL�
MHY � Y�SURVW HGt� ãNRO\�� 1 NG\� QHQt� ]FHOD� ] HMPp� FR� VH� P\VOt� SRMPHP�
ÄSHUFHSFH³�� MHVWOL� ]S VRE\� YQtPiQt� �QDS �� SHUFHSþQt� VFKpPDWD��� YêVOHGN\�
YQtPiQt� �QDS �� PHQWiOQt� UHSUH]HQWDFH�� QHER� W HED� KRGQRFHQt� �WD� Y EHF�
QHMþDVW ML�����.URP �S HYiåQ �NRJQLWLYQtFK�]S VRE � UHIOH[H�SUYN � þL� MHY �
Y�SURVW HGt�ãNRO\�E\FKRP�VH�MLVW �P OL�]DMtPDW�L�R�DIHNWLYQt�HPRþQt�UHIOH[H�
þL� UHDNFH�� (PRFH� MVRX� MLVW � ]DVWRXSHQ\� Y�KRGQRFHQt�� DYãDN� SRX]H�
LPSOLFLWQ ���

3 HNYDSLY � PiOR� SR]RUQRVWL� VH� Y QXMH� EHKDYLRUiOQtP�
UHIOH[tP�UHDNFtP��FKRYiQt��NRPXQLNDFH��SURGXNW\�þLQQRVWL«����

ýDVWR�VH�POXYt�R�SRVWRMtFK��NWHUp�Y�VRE �GOH�WHRULH�VSRMXMt�NRJQLWLYQt��
DIHNWLYQt� L� EHKDYLRUiOQt� DVSHNW\�� 3RGREQ � L� KRGQRW\� �FtOH�� D� S HVY GþHQt�
PRKRX�EêW�S HGP WHP�QDãHKR�]iMPX�Y�VRXYLVORVWL�V�NOLPDWHP��

0RKRX� QiV� ]DMtPDW� WDNp� DVSHNW\� ãNRO\� ±� SUDYLGOD�� QD t]HQt�� XVWiOHQp�
]S VRE\� NRPXQLNDFH�� HãHQt� SUREOpP � D� GDOãt� DVSHNW\�� NWHUp� VH� VSROX� VH�
VGtOHQêPL�FtO\�D�KRGQRWDPL�þDVWR�R]QDþXMt�MDNR�RUJDQL]DþQt�NXOWXUD��

-VRX� ]GH� GYD� SUREOpP\�� NWHUp� NRPSOLNXMt� YROEX� MHY �� ]�QLFKå� REUD]�
NOLPDWX� FKFHPH� VHVWDYLW�� ���� ]S WQRYD]HEQRVW� V\VWpP � D� ���� PH]H�
LQWURVSHNFH��

���� 9]KOHGHP� NH� ]S WQRYD]HEQRVWL� ãNRO\� MDNR� V\VWpPX� MH� YHOPL�
REWtåQp� UR]KRGQRXW� VH� �D� ]G YRGQLW� WRWR� UR]KRGQXWt��� NWHUp� DVSHNW\�
�������������������������������������������

���$QR��WHUPtQHP�SHUFHSFH�Y�GRWD]QtNRYêFK�SRMHWtFK��+R\��0RRV��)UDVHU�D�GDOãt��
VH� PtQt� KRGQRFHQt�� QHER� VH� DOHVSR � LPSOLFLWQ � S HGSRNOiGi� L]RPRUILH� þL� DOHVSR �
KRPRPRUILH�PH]L�SHUFHSFt�D�KRGQRFHQtP��1HGRPQtYiP�VH��åH�RSUiYQ Q ���



����

SRYDåRYDW�]D� MHY\��NWHUp�NOLPD�NRQVWLWXXMt�� MHY\��NWHUp�NOLPD�]S VREXMH��D�
MHY\��NWHUp�SRYDåXMHPH�]D�MHKR�LQGLNiWRU\��9�WRPWR�UR]KRGQXWt�QiP�P åH�
SRPRFL�� NG\å� VL� XY GRPtPH�� SURþ�� NOLPD� ]NRXPiPH�� 0RåQp� MH� Wpå�
V\VWpPRYp�SRMHWt�� NWHUp� WRWR�PH]L� ]iYLVOêPL�D�QH]iYLVOêPL� ÄSURP QQêPL³�
QHUR]OLãXMH��

���� -H� W HED� SRþtWDW� V�WtP�� åH� Y WãLQX� MHY �� NWHUp� VL� ]YROtPH� MDNR�
VWUXNWXUQt� SUYN\� NOLPDWX�� EXGHPH� PXVHW� MHGQRX� ]MLã RYDW� þL� P LW��
3 HYDåXMtFt� PHWRGRX� ]MLã RYiQt� W FK� DVSHNW � NOLPDWX�� NWHUp� QHMVRX�
REMHNWLYQ �SR]RURYDWHOQp�� MH� LQVWURVSHNFH��D � MLå�Y�SRGRE �GRWD]QtNX�QHER�
VWUXNWXURYDQpKR� UR]KRYRUX�� 9�WDNRYêFK� S tSDGHFK� MH� YåG\� QXWQp� SHþOLY �
]YiåLW�� ]GD� MVRX� S HGSRNOiGDQt� UHVSRQGHQWL� VFKRSQL� Wp�PtU\� LQVWURVSHNFH��
DE\� E\OL� VFKRSQL� QD� RWi]N\� NYDOLILNRYDQ � RGSRY G W�� 6�WtP� VRXYLVt� WDNp�
~YDKD�� GR� MDNp� PtU\� VL� GDQê� UHVSRQGHQW� SRåDGRYDQê� DVSHNW� XY GRPXMH��
3RPLQHPH�OL� WXWR� ~YDKX�� VQDGQR� VH� P åH� VWiW�� åH� UHVSRQGHQWL� EXGRX�
RGSRYtGDW� QiKRGQ �� VFKHPDWLFN\�� QHEXGRX� ÄFKiSDW³� VP\VO� Q NWHUêFK�
RWi]HN��
3UREOpP\�V�þDVHP�

3URFHV\��MLPLå�MH�NOLPD�NRQVWLWXRYiQR��SUREtKDMt�Y�þDVH�D�L�VDPR�NOLPD��
D �MLå�VL�MHM�Y\PH]tPH�MDNNROL��VH�WDNp�Y�þDVH�P Qt��3UREOpP�VWDELOLW\�W FKWR�
SURFHV �VH�REY\NOH� Hãt�WtP��åH�VH�UHVSRQGHQWL�SRåiGDMt��DE\�VYp�KRGQRFHQt�
]REHFQLOL�]D�GHOãt�þDVRYp�REGREt��=GH�MH�YãDN�YåG\�QD�PtVW �~YDKD��GR�MDNp�
PtU\� MH� UHVSRQGHQW� WDNRYpKR�VKUQXWt�VYêFK�YMHP �]D�GHOãt�þDVRYp�REGREt��
1DS tNODG�Q PHþWt�DXWR L��6HGOPHLHU��%HWVFK��������YH�VYpP�VERUQtNX� Hãt�
SUREOpP� RGKDGRYiQt� IUHNYHQFH� YêVN\WX� XUþLWêFK� XGiORVWt� Y�PLQXORVWL� D�
REHFQêFK� NYDQWLILNiWRU � �-DN� þDVWR� Yiã� XþLWHO� G Oi� WR� D� WR"� QLNG\� Q NG\�
þDVWR���1HQt�WR�WDN�MHGQRGXFKp��MDN�VH�QD�SUYQt�SRKOHG�]Gi��1 NWHUp�GUXK\�
YêSRY Gt�O]H�MHQ�]W åt�RSURVWLW�RG�YOLYX�DNWXiOQtFK�XGiORVWt��HPRFt�DSRG��1D�
GUXKRX� VWUDQX�� MDNiNROL� KRGQRFHQt� MVRX� YåG\� GORXKRGRE MãtKR� Ui]X�� 1D�
~URYQL� NYDQWLWDWLYQtFK� SURP QQêFK� VH� WR� SURMHYXMH� QDS tNODG� YHOPL�
]NUHVOHQêPL� NRUHODþQtPL� NRHILFLHQW\�� ]�QLFKå� YHOPL� FLWOLY � Y\FKi]t�
IDNWRURYi� DQDOê]D�� 7tPWR� ]S VREHP� P åHPH� GRMt� N�YHOPL� ]NUHVOHQp�
S HGVWDY �R�VWUXNWX H�NOLPDWX��

1HEXGHPH�OL�WUYDW�QD�VWDELOLW �NOLPDWX�QHER�MHY ��NWHUp�MHM�NRQVWLWXXMt��
RWHYtUi�VH�S HG�QiPL�PRåQRVW�GDOãtKR�~KOX�SRKOHGX�QD�W\WR�MHY\�±�QD�MHMLFK�
YDULDELOLWX�Y�þDVH��3UR�XUþLWRX�ãNROX�P åH�EêW�WtP�QHMYêUD]Q MãtP�DVSHNWHP�
SV\FKRVRFLiOQtKR� SURVW HGt� YHONi� YDULDELOLWD� QHER� QDRSDN� QHP QQRVW�� /]H�
WDNp�S HGSRNOiGDW�Q MDNRX�SHULRGLFLWX��
)XQNþQt�UiPHF�

3R�YãHFK� W FK�VORåLWêFK�UR]KRGQXWtFK�RKOHGQ �VWUXNWXU\�NOLPDWX�YãDN�
MHãW �QHPiPH�Y\KUiQR��E\ �PQRKR�SRMHWt�NOLPDWX�X�VWUXNWXU\�NRQþt��$E\�VH�



� ���

GDOR�V�NOLPDWHP�VP\VOXSOQ �SUDFRYDW��MH�SRW HED��DE\�E\OR�]DVD]HQR�WDNp�GR�
MDNpKRVL� IXQNþQtKR� UiPFH��0XVtPH�PtW� S HGVWDYX�QHMHQ�R� ÄSURP QQêFK³��
NWHUp� NOLPD� XVWDYXMt�� DOH� WDNp� R� SURFHVHFK�� þL� PHFKDQLVPHFK�� NWHUp� W\WR�
SURP QQp�QDY]iMHP�VSRMXMt��7tP�UR]KRGQ �QHPiP�QD�P\VOL�NRUHODFH��NWHUp�
MVRX� QHMþDVW MãtP� ]S VREHP� GiYiQt� MHGQRWOLYêFK� SUYN � NOLPDWX� GR�
VRXYLVORVWL�� .RUHODFH� QiP� WRKR� R� SRGVWDW � Y]WDKX� PH]L� GY PD� MHY\� tNi�
SUDPiOR�� =GH� MH� RSUDYGX� W HED� VH� RS tW� R� WHRULL�� QDS tNODG� R�
%URQIHQUHQQHURYX� QHER� 0RRVRYX�� -HGLQ � WHKG\�� NG\å� EXGHPH� VFKRSQL�
DOHVSR � K\SRWHWL]RYDW� W\WR� PHFKDQLVP\�� P åHPH� SRPêãOHW� QD� WR�� åH�
E\FKRP� PRKOL� NOLPD� ~þHOQ � P QLW�� -LQDN� EXGHPH� RGNi]iQL� QD� PHWRGX�
SRNXV�RP\O��

3 L�IRUPXORYiQt�IXQNþQtKR�UiPFH�SRP åH��NG\å�VL�XY GRPtPH��]GD�MH�
SUR�QiV�NOLPD�FtOHP�VDPR�R�VRE ��QHER�MH�SURVW HGNHP�GRVDåHQt�Q MDNêFK�
GDOãtFK� FtO �� QDS �� OHSãtFK� DNDGHPLFNêFK� YêVOHGN � QHER� OHSãtKR� FKRYiQt�
åiN ��

=È9 5�
-H� ] HMPp�� åH� QDUD]tPH�OL� Y�RGERUQpP� WH[WX� QD� WHUPtQ� NOLPD��

QHP åHPH�VL�EêW�EH]�GDOãtKR�XS HVQ Qt�MLVWL��FR�VH�MtP�S HVQ �PtQt��0 åH�MtW�
WpP �R�OLERYROQ �GHILQRYDQRX�PQRåLQX�DVSHNW �ãNROQtKR�SURVW HGt��9�WpWR�
VLWXDFL� P åHPH� UHDJRYDW� GY PD� ]S VRE\�� 0 åHPH� ]DþtW� Y\YtMHW� ~VLOt�
N�XåãtPX��S HVQ ML�GHILQRYDQpPX�SRMPX�NOLPD�ãNRO\��0 åHPH�VH�DOH� WDNp�
WRPXWR� VWDYX� S L]S VRELW� D� SRXåtYDW� NOLPD� MDNR� ]DVW HãXMtFt� WHUPtQ� SUR�
ãLURNRX� NDWHJRULL� þL� PQRåLQX� XUþLWêFK� FKDUDNWHULVWLN� þL� SURP QQêFK�
SURVW HGt� ãNRO\��$þNROL� HPRFLRQiOQ �GiYiP�S HGQRVW� VStãH� WRPX�SUYQtPX�
]S VREX� D� E\O� E\FK� UiG�� NG\E\FKRP�P OL� NOLPD� Y\PH]HQR� WDN� GRE H�� åH�
E\FKRP�MLå�QHPXVHOL�Y QRYDW�EDGDWHOVNê�þDV� MHKR�Y\PH]RYiQt�� UDFLRQiOQ �
VH� GRPQtYiP�� åH� WR� QHQt� PRåQp�� 3V\FKRVRFLiOQt� SURVW HGt� ÄREVDKXMH³�
QHNRQHþQp� PQRåVWYt� MHY �SURP QQêFK� QD� PQRKD� U ]QêFK� ~URYQtFK�
REHFQRVWL��1HP åHPH�MH�YãHFKQ\�Y\MPHQRYDW��XG ODW�MDNêVL�FKHFNOLVW�D�WHQ�
SDN�DSOLNRYDW��0 åHPH��DOH�P\VOtP��åH�E\FKRP�QHP OL��VH�RPH]LW�SRX]H�QD�
REMHNWLYQ �SR]RURYDWHOQp�MHY\��&R�YãDN�P åHPH�� MH�Y\WYR LW�UiPHF��SRGOH�
Q KRå� E\� E\OR� PRåQp� NRQFHSWXDOL]RYDW� NOLPD� SUR� NRQNUpWQt� EDGDWHOVNp�
~þHO\��NOLPD�UHOHYDQWQt�SUR�XUþLWp�MHY\�±�DE\�VH�OLGp�YH�ãNROH�FtWLOL�OpSH��DE\�
GRVDKRYDOL�OHSãtFK�YêVOHGN ��DE\�VH�ãNROD�GRNi]DOD�S L]S VRERYDW�]P QiP�
YH� VYpP� RNROt�� QHER� DE\� VL� GRNi]DOD� XGUåHW� VYRX� LQWHJULWX� SRG� WODNHP�
YQ MãtFK�SRGPtQHN«��

3RNXVLO� MVHP�VH�Y�WRPWR�S tVS YNX�S HGVWDYLW�VWDYHEQt�NDPHQ\��QLFKå�
O]H�SRMHWt�NOLPDWX�EXGRYDW��D�VKUQRXW�MH�GR�MDNpKRVL�SOiQX��SRGOH�Q KRå�E\�
E\OR� PRåQp� SRVWXSRYDW�� $QL� YêþHW� VWDYHEQtFK� NDPHQ � DQL� SRGREX� SOiQX�
QHO]H�SRYDåRYDW�]D�GHILQLWLYQt��VStãH�]D� LQVSLUDWLYQt��1HSRYDåXML�]D�~þHOQp�
VH� VQDåLW� R� WDNRYp� SRMHWt� NOLPDWX�� NWHUp� E\� ]DKUQRYDOR� YHãNHUp� DVSHNW\�
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SV\FKRVRFLiOQtKR�SURVW HGt�ãNRO\��SURWRåH�WDNRYp�SRMHWt�QHEXGH�SRXåLWHOQ �
RSHUDFLRQDOL]RYDWHOQp��1DRSDN�� þtP�PpQ �SUYN �PRGHO�Pi�� WtP� VQDGQ Mãt�
MH�XYDåRYDW�R�QLFK�G\QDPLFN\��]S WQRYD]HEQ ��.RQNUpWQt�PRGHO�QHPXVt�DQL�
PtW� QXWQ � Y\ HãHQ\� YãHFKQ\� ]GH� XYHGHQp� SUREOpP\�� 9 WãLQD� ]�QLFK� MH�
HãLWHOQi� SRX]H� NRPSURPLVHP�� V�S LKOpGQXWtP� N�SUDNWLFNêP�� HWLFNêP� D�
GDOãtP� RPH]HQtP�� 3RYDåXML� YãDN� ]D� QDSURVWR� QH]E\WQp�� DE\� VH� EDGDWHO�
Y�NDåGpP� S tSDG � QDG� W PLWR� SUREOpP\� ]DP\VOHO�]DPêãOHO�� XY GRPLO� VL��
MDNp�PDMt�WHRUHWLFNp�D�SUDNWLFNp�LPSOLNDFH�D�QLNG\�QD�WR�QH]DSRPtQDO��7DNp�
SRYDåXML�]D�QH]E\WQp��DE\�NDåGê�EDGDWHO�QHSRXåtYDO�SRX]H� MHGQR�Y\EUDQp�
SRMHWt� NOLPDWX�� DOH� DE\� SRXåtYDO� Q NROLN� SRMHWt� QD� U ]QêFK�� SRNXG�PRåQR�
QDYD]XMtFtFK��~URYQtFK�REHFQRVWL����

���
/LWHUDWXUD�
$OH[DQGHU�� 5�� �������� &XOWXUH� DQG� SHGDJRJ\�� ,QWHUQDWLRQDO� FRPSDULVRQV� LQ� SULPDU\�

HGXFDWLRQ��0DOGHQ��%ODFNZHOO���
$QDVWDVL��$����������3V\FKRORJLFDO�WHVWLQJ���WK�HG����1HZ�<RUN��0DFPLOODQ��
$QGHUVRQ��&��6����������7KH�VHDUFK�IRU�VFKRRO�FOLPDWH��$�UHYLHZ�RI�UHVHDUFK��5HYLHZ�RI�

(GXFDWLRQDO�UHVHDUFK����������±������
%URQIHQEUHQQHU�� 8�� �������� (QYLURQPHQWV� LQ� GHYHORSPHQWDO� SHUVSHFWLYH�� 7KHRUHWLFDO�

DQG� RSHUDWLRQDO� PRGHOV�� ,Q� 6�� )ULHGPDQ�� 7�� :DFKV�� �(GV���� 0HDVXULQJ�
HQYLURQPHQW�DFFURVV�WKH�OLIHVSDQ��(PHUJLQJ�PHWKRGV�DQG�FRQFHSWV��:DVKLQJWRQ��
$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ��

&VLNV]HQWPLKDO\L��0�� ��������2�ãW VWt�D�VP\VOX�åLYRWD��0 åHPH�RYOiGDW�VYp�SURåLWN\�D�
RYOLY RYDW�MHMLFK�NYDOLWX"�3UDKD��/LGRYp�QRYLQ\��

ýiS��-���0DUHã��-����������3V\FKRORJLH�SUR�XþLWHOH��3UDKD��3RUWiO��
(FFOHV��-��6���0LGJOH\��&���:LJILHOG��$���%XFKDQDQ��&��0���5HXPDQ��'���)ODQDJDQ��&���

0DF� ,YHU�� '�� �������� 'HYHORSPHQW� GXULQJ� DGROHVFHQFH�� 7KH� LPSDFW� RI� VWDJH�
HQYLURQPHQW� ILW� RQ� DGROHVFHQWV¶� H[SHULHQFHV� LQ� VFKRRO� DQG� IDPLOLHV��$PHULFDQ�
3V\FKRORJLVW��U������V����������

)UDVHU��%��-���������8VLQJ�OHDUQLQJ�HQYLURQPHQW�DVVHVVPHQWV�WR�LPSURYH�FODVVURRP�DQG�
VFKRRO�FOLPDWHV�� ,Q�+��-��)UHLEHUJ��(G���6FKRRO�FOLPDWH��0HDVXULQJ�� LPSURYLQJ��
DQG�VXVWDLQLQJ�KHDOWK\�OHDUQLQJ�HQYLURQPHQWV��/RQGRQ��)DOPHU�3UHVV��

)UHLEHUJ��+��-�������D���7KUHH�FUHDWLYH�ZD\V�WR�PHDVXUH�VFKRRO�FOLPDWH��,Q�+��-��)UHLEHUJ�
�(G��� 6FKRRO� FOLPDWH�� 0HDVXULQJ�� LPSURYLQJ�� DQG� VXVWDLQLQJ� KHDOWK\� OHDUQLQJ�
HQYLURQPHQWV��/RQGRQ��)DOPHU�3UHVV��

)UHLEHUJ�� +�� -��� 6WHLQ�� 7�� $�� �������� 0HDVXULQJ�� LPSURYLQJ�� DQG� VXVWDLQLQJ� KHDOWK\�
OHDUQLQJ� HQYLURQPHQWV�� ,Q� +�� -�� )UHLEHUJ� �(G��� 6FKRRO� FOLPDWH�� 0HDVXULQJ��
LPSURYLQJ�� DQG� VXVWDLQLQJ� KHDOWK\� OHDUQLQJ� HQYLURQPHQWV�� /RQGRQ�� )DOPHU�
3UHVV��

)ULHGPDQ�� 6�� /��� :DFKV�� 7�� '�� �(GV��� �������0HDVXULQJ� HQYLURQPHQW� DFURVV� WKH� OLIH�
VSDQ�� (PHUJLQJ� PHWKRGV� DQG� FRQFHSWV�� :DVKLQJWRQ�� $PHULFDQ� 3V\FKRORJLFDO�
$VVRFDWLRQ��

)XUPDQ�� $��� 9\XåLWLH� RUJDQL]DþQêFK� D� YêFKRYQR�Y]GHOiYDFtFK� PRGHORY� SUL� ULDGHQt�
]PHQ�Y�ãNROiFK��3HGDJRJLND����������������������,661������������

+DOSLQ�� $�� :��� &URIW�� '�� �������� 7KH� RUJDQLVDWLRQDO� FOLPDWH� RI� VFKRROV�� &KLFDJR��
0LGZHVW�$GPLQLVWUDWLRQ�&HQWHU�RI�WKH�8QLYHUVLW\�RI�&KLFDJR��
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+R\��:�� .��� 7DUWHU�� &�� -��� .RWWNDPS�� 5�� %�� ��������2SHQ� VFKRROV� �� KHDOWK\� VFKRROV��
0HDVXULQJ�RUJDQLVDWLRQDO�FOLPDWH��/RQGRQ��6DJH��

-DPHV��/��5���-DPHV��/��$���$VKH��'��.����������7KH�PHDQLQJ�RI�RUJDQL]DWLRQV��7KH�UROH�
RI� FRJQLWLRQ� DQG� YDOXHV�� ,Q� %�� 6FKQHLGHU� �(G���� 2UJDQL]DWLRQDO� FOLPDWH� DQG�
FXOWXUH��6DQ�)UDQFLVFR��-RVVH\�%DVV��

-RUGH�%ORRP��3���������2UJDQL]DWLRQDO�FOLPDWH�LQ�FKLOG�FDUH�VHWWLQJV��,Q�%��-��)UDVHU��+��
-�� :DOEHUJ� �(GV��� (GXFDWLRQDO� HQYLURQPHQWV�� (YDOXDWLRQ�� DQWHFHGHQWV� DQG�
FRQVHTXHQFHV��2[IRUG��3HUJDPRQ�3UHVV��

.LPSVWRQ�� 5�� '��� 6RQQDEHQG�� /�� &�� �������� 3XEOLF� VFKRROV�� 7KH� LQWHUUHODWLRQVKLSV�
EHWZHHQ� RUJDQL]DWLRQDO� KHDOWK� DQG� LQQRYDWLYHQHVV� DQG� EHWZHHQ� RUJDQL]DWLRQDO�
KHDOWK�DQG�VWDII�FKDUDFWHULVWLFV��8UEDQ�(GXFDWLRQ�������������

/DZWRQ�� 0�� 3�� �������� 7KH� HOGHUO\� LQ� FRQWH[W�� 3HUVSHFWLYHV� IURP� HQYLURQPHQWDO�
SV\FKRORJ\�DQG�JHURQWRORJ\��(QYLURQPHQW�DQG�EHKDYLRU����������±������

/DZWRQ��0�� 3�� �������� (QYLURQPHQWDO� WD[RQRP\�� *HQHUDOL]DWLRQV� IURP� UHVHDUFK�ZLWK�
ROGHU�DGXOWV��,Q�)ULHGPDQ��6���:DFKV��7��(GV����0HDVXULQJ�HQYLURQPHQW�DFFURVV�
WKH� OLIHVSDQ�� (PHUJLQJ� PHWKRGV� DQG� FRQFHSWV�� :DVKLQJWRQ�� $PHULFDQ�
3V\FKRORJLFDO�$VVRFLDWLRQ��

0LOHV�� 0�� %�� �������� (GXFDWLRQ� DQG� LQQRYDWLRQ�� 7KH� RUJDQL]DWLRQ� LQ� FRQWH[W�� ,Q� 9��
5LFKDUGVRQ�.RHKOHU� �(G���(GXFDWRU¶V� KDQGERRN�� $� UHVHDUFK� SHUVSHFWLYH�� 1HZ�
<RUN��/RQJPDQ��

0RRV��5��+�� ��������&RQQHFWLRQV�EHWZHHQ� VFKRRO��ZRUN�� DQG� IDPLO\� VHWWLQJV�� ,Q�%�� -��
)UDVHU��+��-��:DOEHUJ��(GV���(GXFDWLRQDO�HQYLURQPHQWV��(YDOXDWLRQ��DQWHFHGHQWV�
DQG�FRQVHTXHQFHV��2[IRUG��3HUJDPRQ�3UHVV��

0XQWDQHU��&���2¶&DPSR��3����������$�FULWLFDO�DSSUDLVDO�RI�WKH�GHPDQG�FRQWURO�PRGHO�RI�
WKH� SV\FKRVRFLDO� ZRUN� HQYLURQPHQW�� (SLVWHPRORJLFDO�� VRFLDO�� EHKDYLRUDO� DQG�
FODVV�FRQVLGHUDWLRQV��6RFLDO�6FLHQFH�DQG�0HGLFLQH����������������������

5DVPXVVHQ��+��1���1HXIHOG��-��(���%RXZNDPS��-��&���(GZDUGV��/��0���,WR��$���0DJ\DU�
0RH�� -�� /��� 5\GHU�� -�� $��� /RSH]�� 6�� -�� �������� (QYLURQPHQWDO� DVVHVVPHQW��
([DPLQLQJ�LQIOXHQFHV�RQ�RSWLPDO�KXPDQ�IXQFWLRQLQJ��,Q�/RSH]��6��-���6\QGHU��&��
5��� 3RVLWLYH� SV\FKRORJLFDO� DVVHVVPHQW�� $� KDQGERRN� RI� PRGHOV� DQG� PHDVXUHV��
:DVKLQJWRQ��'&��$PHULFDQ�SV\FKRORJLFDO�DVVRFLDWLRQ��

5H\QROGV�� '��� &UHHPHUV�� %�� 3�� 0��� 1HVVHOURGW�� 3�� 6��� 6FKDIIHU�� (�� &��� 6WULQJILHOG�� 6��
7HGGOLH�� &�� �������� $GYDQFHV� LQ� VFKRRO� HIIHFWLYHQHVV� UHVHDUFK� DQG� SUDFWLFH��
2[IRUG��3HUJDPRQ��

5RHVHU�� 5�� :��� (FFOHV�� -�� 6��� 6DPHURII�� $�� -�� �������� 6FKRRO� DV� D� FRQWH[W� RI� HDUO\�
DGROHVFHQWV¶� DFDGHPLF� DQG� VRFLDO�HPRWLRQDO� GHYHORSPHQW�� $� VXPPDU\� RI�
UHVHDUFK�ILQGLQJV��7KH�(OHPHQWDU\�6FKRRO�-RXUQDO��U�������þ�����

5RNHDFK��0����������7KH�RSHQ�DQG�FORVHG�PLQG��1HZ�<RUN��%DVLF�%RRNV��
6DFNQH\�� /�� �������� (QKDQFLQJ� 6FKRRO� /HDUQLQJ� &OLPDWH�� 7KHRU\�� 5HVHDUFK� DQG�

3UDFWLFH��6DVNDWFKHZDQ��6DVNDWFKHZDQ�6FKRRO�7UXVWHHV�$VVRFLDWLRQ��5HSRUW�1R��
���������V��

6HGOPHLHU�� 3�� %HWVFK�� 7�� �(GV��� ������� (WF��� )UHTXHQF\� SURFHVVLQJ� DQG� FRJQLWLRQ��
2[IRUG�8QLYHUVLW\�3UHVV��

6FKPLWW�� 1��� 6DFFR�� -�� 0��� 5DPH\�� 6��� 5DPH\�� &��� &KDQ�� '�� �������� 3DUHQWDO�
HPSOR\PHQW�� VFKRRO� FOLPDWH�� DQG� FKLOGUHQ¶V� DFDGHPLF� DQG� VRFLDO� GHYHORSPHQW��
-RXUQDO�RI�$SSOLHG�3V\FKRORJ\������������������

6WHHOH��&����������7KH�LPSRUWDQFH�RI�SRVLWLYH�VHOI�LPDJH�DQG�JURXS�LPDJH��3 tVS YHN�QD�
3RVLWLYH�SV\FKRORJ\�6XPPLW�������:DVKLQJWRQ��'&��

:HLFN��.����������(GXFDWLRQDO�RUJDQL]DWLRQV�DV�ORRVHO\�FRXSOHG�V\VWHPV��$GPLQLVWUDWLYH�
6FLHQFH�4XDUWHUO\������������


