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0 HQt�QHP åH�EêW�OHSãt�QHå�NRQVWUXNW��
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Ò92'�
=iMHP� R� NDWHJRULL�� NWHUi� VH� QD]êYi� NOLPD� ãNRO\�� X� QiV� Y�SRVOHGQtFK�

OHWHFK�Y]U VWi��0DUHã�������D���+DYOtQRYi��������*UHFPDQRYi��������������
VSHFLiOQ � ]DP HQp� NRQIHUHQFH
��� Y�]DKUDQLþt� UR]KRGQ � QHVOiEQH� Xå�
S LQHMPHQãtP���� OHW�� 3 HVWR�QHO]H� tFL�� åH� GQHV� Xå� MGH�R� NDWHJRULL� MDVQRX��
GRE H� ]DNRWYHQRX� WHRUHWLFN\� L� HPSLULFN\�� 1DRSDN�� MVPH� VY GN\� WRKR�� åH�
VLFH�Y�]DKUDQLþt�S LEêYi�HPSLULFNêFK�Yê]NXP ��]NRXPDMtFtFK�NOLPD�ãNRO\�
Y�VRXYLVORVWL� V�HIHNWLYLWRX� YêFKRYQ �Y]G OiYDFt� SUiFH� QHER� Y�VRXYLVORVWL�
V�YêVN\WHP� QHJDWLYQtFK� MHY � PH]L� åiN\� �QiVLOt�� ãLNDQD�� NRQ]XPRYiQt�
RPDPQêFK� D� SV\FKRWURSQtFK� OiWHN��� DOH� EH]� KOXEãtFK� WHRUHWLFNêFK� L�
PHWRGRORJLFNêFK� ~YDK� R� WRP�� FR� MH� WR� YODVWQ � NOLPD� ãNRO\�� $XWR L� þDVWR�
YH]PRX� ÄQ NWHURX³� ]�KRWRYêFK� GLDJQRVWLFNêFK� PHWRG� QHER� VL� Y\WYR t�
PHWRGX�YODVWQt�D�]NRXPDMt�NOLPD�ãNRO\�Y�SRGRE ��Y�Qtå�WR�]YROHQi�PHWRGD�
XPRå XMH��9�]iY UHFK�� NG\� UHIHUXMt� R� ]MLãW QêFK� YêVOHGFtFK�� SDN� REY\NOH�
KRYR t�R�NOLPDWX�ãNRO\�REHFQ ��7R� MH� ��PLPR�MLQp�±� MHGHQ�]�G YRG ��SURþ�
MVRX� VWRYN\� QiOH] � R� NOLPDWX� ãNRO\� REWtåQ � VURYQDWHOQp� D� REWtåQ �
]REHFQLWHOQp��

� 1HE\OR�E\�YKRGQp��DE\FKRP� W\WR�FK\E\�X�QiV�RSDNRYDOL��3UDNWLFNi�
GLDJQRVWLND� L� DXWRGLDJQRVWLND� NOLPDWX� ãNRO\�� MDNRå� L� Y GHFNp� Yê]NXP\�
NOLPDWX� ãNRO\� MVRX�G OHåLWp� D�EXGRX� VH�X� QiV�SURYiG W� þtP�GiO� þDVW ML�� -H�
WHG\� QD� RGERUQtFtFK�� DE\� QDEtGOL� RGERUQp� YH HMQRVWL� NYDOLWQt�PHWRGRORJLL��
-LQDN� SUD[H� ViKQH� SR� ÄQ MDNêFK³� ]DKUDQLþQtFK� PHWRGiFK�� S HORåt� MH� GR�
þHãWLQ\�� QHEXGH� MH� VWDQGDUGL]RYDW� YKOHGHP� N�QDãLP� SRGPtQNiP� D� EXGH�
ÄQ MDN� P LW³� NOLPD� Y�QDãLFK� ãNROiFK� �D � Xå� WUDGLþQtFK� QHER�
H[SHULPHQWXMtFtFK��DOWHUQDWLYQtFK�DWG����9êVOHGN\�EXGRX�Y\GiYiQ\�]D�REUD]�
VNXWHþQpKR�VWDYX�ÄQDãHKR�ãNROVWYt³�D�SRGOH�SRYDK\�]MLãW QêFK�~GDM �EXGRX�
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� 9�OHGQX� ����� ]RUJDQL]RYDOD� ýHVNi� SHGDJRJLFNi� VSROHþQRVW� Y�2ORPRXFL�

FHORVWiWQt�NRQIHUHQFL�V�Qi]YHP�.OLPD�VRXþDVQp�ãNRO\��QD�Qtå�RGH]Q OR����UHIHUiW �
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DXWR L�VWXGLt�EX �DODUPRYDW�YH HMQRVW�DQHER�EXGRX�GRND]RYDW��åH�WR�V�QDãLP�
ãNROVWYtP�QHQt�WDN�]Op«�

'REUDW�VH�NYDOLWQt�PHWRGRORJLH�]NRXPiQt�NOLPDWX�ãNRO\�QHQt�VQDGQp��
QHER � E\OR� VLFH� SXEOLNRYiQR� PQRKR� GtOþtFK� HPSLULFNêFK� VWXGLt�� DOH�
V\QWHWL]XMtFtFK� SUDFt� MH� UHODWLYQ � PiOR�� 3DW t� N�QLP� S HGHYãtP� UR]ViKOi�
S HKOHGRYi� VWXGLH� $QGHUVRQRYp� �������� SUDNWLFN\� ]DP HQê� S HKOHG�
6DFNQH\H���������PRQRJUDILH�)UHLEHUJD�D�VSROXDXWRU ��)UHLEHUJ���������

1DãH� S HKOHGRYi� VWXGLH� VL� NODGH� W\WR� FtOH�� ��� ]PDSRYDW� KLVWRULFNp�
NR HQ\� Yê]NXP � VRFLiOQtKR� NOLPDWX� ãNRO\�� KODYQt� WHRUHWLFNp� S tVWXS\� D�
PRåQp� W\SRORJLH�� ��� SRSVDW� D� DQDO\]RYDW� G OHåLWp� SURP QQp� D� MHMLFK�
LQGLNiWRU\�� ��� GLVNXWRYDW� ]YOiãWQRVWL� YQtPDQpKR� D� UHiOQpKR� NOLPDWX��
SR]LWLYQtKR� D� QHJDWLYQtKR� NOLPDWX�� ��� SRGDW� S HKOHG� NYDQWLWDWLYQtFK�
GLDJQRVWLFNêFK� PHWRG�� ��� SRGDW� S HKOHG� NYDOLWDWLYQtFK� GLDJQRVWLFNêFK�
PHWRG�� ��� GLVNXWRYDW� PHWRGRORJLFNp� DVSHNW\� GLDJQRVWLNRYiQt� ãNROQtKR�
NOLPDWX��

+,6725,&.é�.217(;7�
' tYH��QHå�VH�SRNXVtPH�R�Y\PH]HQt�SRMPX�� MH�XåLWHþQp�S LSRPHQRXW��

RGNXG� VH� WHQWR�SRMHP�Y]DO�� NGH�YãXGH� MVRX� MHKR�]GURMH� D� MDN� VH� ]SRþiWNX�
Y\YtMHO�� %H]� KLVWRULFNpKR� H[NXU]X� MH� REWtåQp� SRFKRSLW� VRXþDVQê� VWDY� D�
REþDVQp� UHPLQLVFHQFH�� =Gi� VH� QiP�� åH� Y�S tSDG � ÄNOLPDWX� ãNRO\³� H[LVWXMt�
MLVWp�SDUDOHO\�V�JHQH]t�D�GDOãtP�YêYRMHP�MLQpKR�]DMtPDYpKR�SRMPX��MtPå�MH�
ÄNYDOLWD� åLYRWD³�� NWHUê� QHPi� MHQ� GLPHQ]L� SRKRGD�ZHOO� EHLQJ� �5DSOH\��
�������1HMYêUD]Q Mãt�SDUDOHOX�E\FKRP�] HMP �QDãOL�Y�MHGQRP�]H�]iNODGQiFK�
SV\FKRORJLFNêFK�SRMP �±�Y�SRMPX�ÄRVREQRVW³��

9êERUQi� S HKOHGRYi� VWXGLH� $QGHUVRQRYp� ]DþtQi� YWLSQêP�
NRQVWDWRYiQtP� KLVWRULFNêFK� VRXYLVORVWt�� Yê]NXP� NOLPDWX� ãNRO\� MH�
QHSRFK\EQ � QHYODVWQtP� GtWNHP� MDN� Yê]NXP � RUJDQL]DþQtKR� NOLPDWX�� WDN�
Yê]NXP � HIHNWLYLW\� SUiFH� ãNRO\�� SR� RERX� Yê]NXPQêFK� SDUDGLJPDWHFK�
]G GLOR� WHRULL�� QiVWURMH� L� PHWRG\� MHMLFK� SRXåLWt�� 1HKOHG � QD� W\WR� URGLQQp�
Y]WDK\�� P åH� EêW� Yê]NXP� ãNROQtKR� NOLPDWX� RGOLãHQ� MDNR� VYpE\WQi� REODVW�
EiGiQt��$QGHUVRQRYi���������������

6DPD� S L� SiWUiQt� SR� KLVWRULFNêFK� NR HQHFK� UR]OLãXMH� W L� SUDPHQ\��
]�QLFKå� Yê]NXP� ãNROQtKR� NOLPDWX� þHUSDO�� D�� SRGQLNDWHOVNê� NRQWH[W�� E��
NRQWH[W�WHUFLiUQtKR�ãNROVWYt��FROOHJHV���F��NRQWH[W�NOLPDWX�ãNROQt�W tG\���

'RPQtYiPH�VH��åH�Yê]NXP\�ãNROQtKR�NOLPDWX�PDMt� W FK�NR HQ �YtFH��
3RNXVLOL�MVPH�VH�MH�]SUDFRYDW�GR�S HKOHGRYp�WDEXON\��WDE�����

�
�
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7DE���3 HGSRNOiGDQp�NR HQ\�Yê]NXP �VRFLiOQtKR�NOLPDWX�ãNRO\�
2]QDþHQt�S tVWXSX� 7HRUHWLFNê�SRKOHG�QD�ãNROX� 7\SLþWt�S HGVWDYLWHOp�

PHWDIRULFNê� ãNROD�MDNR�RUJDQL]DFH�Y\]QDþXMtFt�
VH�VSHFLILFNêPL�NYDOLWDPL�

+DOSLQ��&URIW��������
�
�
�
0LOOHV��������

ãNROQt�HIHNWLYLW\� ãNROD�MDNR�VRFLDOL]DþQt�LQVWLWXFH�
SURGXNXMtFt�åiN\�XUþLWêFK�NYDOLW�

&UHHPHUV���������
6WULQJILHOG��������

HNRQRPLFNê� ãNROD�MDNR�YêUREQt�SRGQLN� $YHUFK��&DUUROO��'RQDOGVRQ�
HW�DO����������

RUJDQL]DþQ �
SV\FKRORJLFNê�

ãNROD�MDNR�IXQJXMtFt�RUJDQL]DFH� $QGHUVRQ���������
$QGHUVRQ��7LVVLHU��������

6RFLRORJLFNê� ãNROD�MDNR�NXOWXUQt�V\VWpP�
VRFLiOQtFK�Y]WDK �

%URRNRYHU��(ULFNVRQ�
��������5HDYLV��������

VRFLiOQ �HNRORJLFNê� ãNROD�MDNR�XFHOHQê�HNRORJLFNê�
V\VWpP�IXQJXMtFt�Y�XUþLWpP�SUR�
VW HGt�

%DUNHU���������0RRV�
�������������

VRFLiOQ �
SV\FKRORJLFNê�

ãNROD�MDNR�VRFLiOQt�LQVWLWXFH�
Y\YROiYDMtFt�VRFLiOQ �SV\�
FKRORJLFNp�D�SHGDJRJLFNR�
SV\FKRORJLFNp�SURFHV\��

DGD�DXWRU �

�
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7DE�����SRNUDþRYiQt�
.OtþRYp�SRMP\� 3RXåtYDQp�PHWRG\� 3R]QiPND�

ÄRVREQRVW³

�MH�X�MHGLQFH�
WRWpå��FR�³NOLPD³�X�RUJD�
QL]DFH�
�Ä]GUDYt³�ãNRO\�MDNR�
RUJDQL]DFH�

UR]KRYRU��GRWD]QtN�
�
�

.OLPD�P åH�EêW��DQDORJLFN\�MDNR�
RVREQRVW��RWHY HQp�QHER�X]DY HQp��
=GUDYi�RUJ��QHMHQ�S HåtYi�YH�VYpP�
SURVW HGt��DOH�DNWLYQ �]YOiGi�QiURþQp�
~NRO\�D�GiOH�VH�UR]YtMt��

SOiQ�þLQQRVWL�ãNRO\��NXULNX�
OXP��NYDOLWD�YêXN\��þDV��S t�
OHåLWRVW��SUDYLGOD��VRFLDOL]DFH�
åiN ��YêNRQ\�åiN ��SRVWRMH�
åiN �

YêNRQRYp�WHVW\��
SRVWRMRYp�GRWD]�
QtN\��LQVSHNþQt�
]SUiY\�

�

YVWXS\��YêVWXS\��ILQDQþQt��
SHUVRQiOQt�D�PDWHULiOQt�
]GURMH��WHFKQRORJLFNp�SR�
VWXS\��Y\QDORåHQp�QiNODG\��
þDV�

HNRQRPLFNp�
PHWRG\��]HMPpQD�
DQDOê]D�GDW�Y\�
ND]RYDQêFK�R�
SURYR]X�ãNRO\�

3 tOLã�VH�QHGLVNXWXMH�R�WRP��NGR�MH�
YODVWQ �Ä]iND]QtNHP³��,QWXLWLYQ �
VH�S HGSRNOiGi��åH�X�PODGãtFK�
åiN �MVRX�MLPL�URGLþH��X�VWDUãtFK�
VWXGHQWL�VDPL���

FtOH�RUJDQL]DFH��RUJDQL]Dþ��
Y]WDK\��]S VRE�NRQWURO\�D�
t]HQt��]S VRE�PRWLYRYiQt��
IRUPiOQt�D�QHIRUPiOQt�VWUXN�
WXU\�

PHWRG\�þHUSDMtFt�]�
SV\FKRORJLH�SUiFH�D�
RUJDQL]DFH��]HMPpQD�
SR]RURYiQt��UR]�
KRYRU\��GRWD]QtN\�

8�WRKRWR�SURXGX�Yê]N��GRFKi]t�
N�S HNUêYiQt�V�Yê]NXP\�RSt�
UDMtFtPL�VH�R�SRMHP�ÄNXOWXUD�
ãNRO\³��3 LWRP�QHMGH�YåG\�R�
SURP\ãOHQp�QDYD]RYiQt��

VRFLiOQt�V\VWpP��VRFLiOQt�
Y]WDK\��PLOLHX��KRGQRW\��
QRUP\��RþHNiYiQt��KRG�
QRFHQt�

VRFLRORJLFNp�
PHWRG\��]HMPpQD�
SR]RURYiQt��
UR]KRYRU\��GR�
WD]QtN\��VRFLRPHWULH�

�

SURVW HGt��VRFLiOQt�Y]WDK\��
XGUåRYiQt�V\VWpPX��

NRPELQDFH�NOL�
QLFNêFK�D�VRFLiOQtFK�
PHWRG�

�

YQtPiQt��SURåtYiQt��
KRGQRFHQt��SRVWRMH��VSROX�
SUiFH��VRXW åHQt��Y\XþRYiQt��
XþHQt��VSRNRMHQRVW�

PHWRG\�VRFLiOQt�
SV\FKRORJLH�D�
SHGDJRJLFNp�
SV\FKRORJLH�

�
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� $XWR L� RYãHP� ]~åLOL� REVDK� WRKRWR� SRMPX� MHQ� QD� MHGQX� MHMt� GLPHQ]L�� QD�

RWHY HQRVW�X]DY HQRVW��P\VOL���
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� 6iP�SRMHP�ÄNOLPD³�ãNRO\�Y]QLNO�MDNR�PHWDIRUD�D�E\O�] HMP �S HEUiQ�
]�PHWHRURORJLH� D� NOLPDWRORJLH�� 7DP� NOLPD� ]QDþt� S HYOiGDMtFt� RY]GXãt�
Y�XUþLWp� REODVWL�� S LþHPå� WHSORWD�� YOKNRVW�� WODN� Y]GXFKX�� PQRåVWYt� VUiåHN��
VP U� D� VtOD� Y WUX� DWG�� VH� SR� GHOãt� þDVRYp� REGREt� SRK\EXMt� Y�S HGHP�
RGKDGQXWHOQpP�UR]PH]t��S tOLã�VH�QHP Qt�D�VSROXXUþXMt�SRGPtQN\�SUR�åLYRW�
OLGt��

0HWDIRULFNê�S tVWXS�OiNi�DXWRU\�GRGQHãND��WDNåH�NG\å�FKW OL�)UHLEHUJ�D�
6WHLQ� S LEOtåLW� þWHQi P� ~VW HGQt� SRMHP� ÄNOLPD³�� ]DþDOL� ~YRGQt� NDSLWROX�
PRQRJUDILH� Y WRX�� ãNROQt� NOLPD� MH� YODVWQ � VUGFHP� D� GXãt� ãNRO\� �)UHLEHUJ��
6WHLQ������������

6�� -HåHN� S L� GLVNXVL� QDG� WtPWR� S HKOHGRYêP� þOiQNX� XSR]RUQLO� QD�
IHQRPHQRORJLFNê� ]iNODG�SRFLW �� NWHUp� Y�OLGHFK�Y]QLNDMt�S L�GHOãtP�SRE\WX�
YH� ãNROH� QHER� S L� RSDNRYDQpP� VW\NX� VH� ãNRORX�� /LGp� VH� VQDåt� Y�W FKWR�
SRFLWHFK� Y\]QDW�� KOHGDMt� SUR� Q � Y\VY WOHQt�� VKUQXMt� GR� XUþLWp� S HGVWDY\��
9 GHþWt� SUDFRYQtFL� VH� DNWpU � Y\SWiYDMt� S HGHYãtP� QD� W\WR� S HGVWDY\��
3 HGP WHP�EiGiQt�VH�SDN�VWiYi�VXEMHNWLYQt�LQWHUSUHWDFH�]PtQ QêFK�SRFLW �
DNWpU\�VDPRWQêPL��QHå�SRFLW\�VDPRWQp��3 HGVWDY\�MVRX�þDVWR�YHUEDOL]RYiQ\�
SRPRFt�PHWDIRU�� MHå� RGND]XMt� QD� MHY\�� NWHUp� X� OLGt� Y\YROiYDMt� DQDORJLFNp�
SRFLW\��SURåLWN\���

0QRåVWYt� S tVWXS � NH� ]NRXPiQt� NOLPDWX� ãNRO\� V�VHERX� S LQHVOR� L�
PQRåVWYt� WHUPtQ �� NWHUp� DXWR L� SRXåtYDMt�� 9�RGERUQp� OLWHUDWX H� MVPH� MLFK�
QDãOL�YtFH�QHå�GYDFHW��WDE����

1HMGH� YãDN� MHQRP� R� WHUPtQ\� VDPRWQp�� ' OHåLWp� MDN�� MDN� MVRX�
XVSR iGiQ\��MDNp�MVRX�MHMLFK�Y]iMHPQp�Y]WDK\��=GH�MH�MHGHQ�]�QHXUDOJLFNêFK�
ERG � Yê]NXP � ãNROQtKR� NOLPDWX�� QHER � þDVWR� QHMGH� R� SURP\ãOHQê� D�
NRKHUHQWQt�V\VWpP�RGERUQêFK�SRMP ��DOH�R�YêþHW�YêUD] ��NWHUp�V�NOLPDWHP�
ãNRO\�ÄQ MDN³�VRXYLVHMt��7\WR�YêUD]\�QHEêYDMt�H[DNWQ �GHILQRYiQ\�D�DXWR L�
MH� SRXåtYDMt� Y�ÄS LEOLåQpP³� Yê]QDPX�� FRå� ]S VREXMH�� åH� WHQWêå� YêUD]� MH�
FKiSiQ�GRVWL�RGOLãQ �D�]DVD]RYiQ�GR�RGOLãQêFK�NRQWH[W �X�U ]QêFK�DXWRU ��
1HQt� tGNêP� MHYHP�� åH� GRNRQFH� Wêå�SRMHP�X� VWHMQpKR� DXWRUD� MH� SRXåtYiQ�
Y�U ]QêFK� Yê]QDPHFK�� 1HMGH� YãDN� MHQ� R� SRYUFKQt� S tVWXS�� NG\� SRXåLWê�
YêUD]� MH� ÄY\PH]HQ³� REVDKHP� ]YROHQpKR� NRQNUpWQtKR� GRWD]QtNX� QHER� R�
QHNRQ]LVWHQWQRVW� Y�SRXåtYiQt� WpKRå� SRMPX�� 'DOãtP� G YRGHP� MH� ]QDþQ �
UR]GtOQp�Y GHFNp�]i]HPt�DXWRU ��UR]GtOQi�Yê]NXPQi�WUDGLFH�GLVFLSOLQ��NWHUp�
MVRX� MHMLFK�GRPpQRX�D� WHG\�UR]GtOQê�GLVNXUV��3RGUREQ Mãt�YêNODG�KODYQtFK�
S tVWXS �MH�XYHGHQ�YH�VSHFLiOQt�NDSLWROH�WRKRWR�VERUQtNX��
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7DE���7HUPtQ\��NWHUp�VH�SRXåtYDMt�Y�VRXYLVORVWL�V�NOLPDWHP�ãNRO\��
7HUPtQ�Y�DQJOLþWLQ � 0RåQê�þHVNê�HNYLYDOHQW� 3R]QiPND�

EHKDYLRUDO�VHWWLQJ� EHKDYLRUiOQt�SURVW HGt��
SRGPtQN\��SURVW HGt�SUR�
FKRYiQt��

0RRV�

FLUFXPVWDQFHV� RNROQRVWL� �
FRQGLWLRQV� SRGPtQN\� �
HFRORJ\� HNRORJLH� 7DJLXUL�
HQYLURQPHQWDO�SUHVVXUHV� HQYLURQPHQWiOQt�WODN\��

SRåDGDYN\�SURVW HGt�
3DFH��6WHUQ�Y�QiYD]QRVWL�QD�
0XUUD\RYX�WHRULL�SRW HE�

HVSULW�GH�FRUSV� MHGQRWQê�GXFK� 3HUU\��������
ILHOG� SROH� �
JHQHUDO�ÄZH�IHHOLQJ³� REHFQê�SRFLW�Y]iMHPQRVWL��

VRXQiOHåLWRVWL�
1ZDQNZR�

JURXS�VXE�FXOWXUH� VNXSLQRYi�VXENXOWXUD� 1ZDQNZR�
LQWHUDFWLYH�OLIH�RI�WKH�
VFKRRO�

LQWHUDNWLYQt�åLYRW�ãNRO\� 1ZDQNZR�
RUJDQL]DWLRQDO�FOLPDWH�RI�
VFKRRO�

RUJDQL]DþQt�NOLPD�ãNRO\� +R\��)HOGPDQ�
SV\FKRVRFLDO�FKDUDFWHULVWLFV�
RI�VFKRRO�

SV\FKRVRFLiOQt�
FKDUDNWHULVWLN\�ãNRO\�

�
VFKRRO�DWPRVSKHUH� DWPRVIpUD�ãNRO\� 3HUU\��������
VFKRRO�ERQGLQJ� �FLWRYp��YD]E\�NH�ãNROH� 0DGGR[��3ULQ]��������
VFKRRO�FOLPDWH� NOLPD�ãNRO\� �
VFKRRO�FXOWXUH� NXOWXUD�ãNRO\� �
VFKRRO�HQYLURQPHQW� SURVW HGt�ãNRO\� �
VFKRRO�HWKRV� pWRV�ãNRO\� 5XWWHU��6HYHUQt�,UVNR�
VFKRRO�OHDUQLQJ�
HQYLURQPHQW�

SURVW HGt�SUR�ãNROQt�XþHQt� �
VFKRRO�OLIH� åLYRW�ãNRO\� �
VFKRRO�PLOLHX� SHUVRQiOQt��GHPRJUDILFNp��

VORåHQt�ãNRO\�
�

VFKRRO�VRFLDO�V\VWHP� VRFLiOQt�V\VWpP�ãNRO\� �
VFKRRO�VSLULW� GXFK�ãNRO\��LGHQWLILNDFH�VH�

ãNRORX�
:\QQH�

VFKRRO�ZRUNLQJ�
HQYLURQPHQW�

SUDFRYQt�SURVW HGt�ãNRO\� -DPHV��-RQHV�
VLWXDWLRQ� VLWXDFH� 0RRV�
VHWWLQJV� SURVW HGt� 0RRV�
�

6SHNWUXP�PRåQêFK�S tVWXS �MH�SRFKRSLLWHOQ �ERKDWp��1DS ��+DYOtQRYi�
������� UR]OLãXMH� W L� ]iNODGQt� SRGRE\� ãNROQtKR� SURVW HGt�� Y FQp� �WM��
SUDFRYQt�� RGSRþLQNRYp�� K\JLHQLFNp��� VRFLiOQt� �NOLPD� ãNRO\�� NOLPD�
XþLWHOVNpKR� VERUX�� NOLPD� W tG\��� RUJDQL]DþQt� �UHåLP� GQH�� ]GUDYi� YêåLYD��
DNWLYQt�SRK\E���
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3XUNH\� �������� 3XUNH\� D�1RYDN�� ������ UR]OLãXMt� S W� SRGRE� ãNROQtKR�SURVW HGt��OLGL��SURVWRU\��SUDYLGOD�FKRYiQt��SHGDJRJLFNp�SURJUDP\��SURFHV\�
�YþHWQ �SRVWRM �D�KRGQRW���

1DãLP� NOtþRYêP� SRMPHP� MH� RYãHP� NOLPD� ãNRO\�� -DN� WRWR� NOLPD�
GHILQRYDW"�
3UDFRYQt�GHILQLFH�NOLPDWX�ãNRO\�

9�WpWR� VWXGLL� EXGHPH� SUHIHURYDW� VRFLiOQ � SV\FKRORJLFNê� D�
SHGDJRJLFNR�SV\FKRORJLFNê� SRKOHG� QD� VRFLiOQt� NOLPD� ãNRO\�� 7HQWR� ~KHO�
SRKOHGX�DNFHQWXMt�GHILQLFH�W\SX��

.OLPD� ãNRO\� MH� UHODWLYQ � VWiOi� NYDOLWD� YQLW QtKR� SURVW HGt� ãNRO\�
Y\]QDþXMtFt� VH� W PLWR� ]QDN\�� D��SURåtYDMt� ML� WL�� NWH t� NH� ãNROH� SDW t� �åiFL��
XþLWHOp��YHGRXFt�SUDFRYQtFL� ãNRO\�� DGPLQLVWUDWLYQt� ]DP VWQDQFL�� SRUDGHQãWt�
SUDFRYQtFL�� ãNROQtFL�� ~GUåEi L��� E�� RYOLY XMH� MHMLFK� FKRYiQt�� F�� P åH� EêW�
SRSViQD�Y�WHUPtQHFK�KRGQRW��QRUHP�D�S HVY GþHQt�R�VRXERUX�FKDUDNWHULVWLN��
NWHUp�Pi�ãNROD�PtW��6DFNQH\�������������

.OLPD� ãNRO\� MH� YQtPDQp� I\]LNiOQt� L� SV\FKRORJLFNp� SURVW HGt� ãNRO\��
YþHWQ �Y]WDK �XYQLW �VNXSLQ�DNWpU �L�PH]L�W PLWR�VNXSLQDPL��YHGHQt�ãNRO\��
XþLWHOp�� åiFL�� URGLþH�� NRPXQLWD�� 7êNi� VH� t]HQt� YêXNRYêFK� L�
PLPRYêXNRYêFK� DNWLYLW�� SRGPtQHN� SUR� DNWLYLWX� YH� ãNROQt� EXGRY � D�
Y�GDOãtFK� ]D t]HQtFK� SDW tFtFK� ãNROH�� .OLPD� ãNRO\� RYOLY XMH� UR]YtMHQt�
ãNROQtFK�L�VSROHþHQVNêFK�KRGQRW�X�åiN �ãNRO\��.HOOH\�HW�DO����������

.OLPD� ãNRO\� MH� VRXERU� DJUHJRYDQêFK� LQGLNiWRU � �REMHNWLYQtFK� L�
VXEMHNWLYQtFK��� NWHUp� Y\MDG XMt� FHONRYê� SRFLW� QHER� GRMHP�� NWHUê� þORY N� R�
GDQp�ãNROH�QDEêYi��(OOLV���������

.OLPD� ãNRO\� MH� UHODWLYQ � VWiOi� NYDOLWD� FHOp� ãNRO\�� NWHURX� ]DåtYDMt� MHMt�
VXEMHNW\�� &KDUDNWHUL]XMH� MHMLFK� NROHNWLYQt� SHUFHSFL� UXWLQQtKR� FKRYiQt��
RYOLY XMH�MHMLFK�SRVWRMH�D�FKRYiQt�YH�ãNROH��+R\��)HOGPDQ�����������+R\��
0LVNHO���������

&KDUDNWHUL]RYDOL� MVPH� NOLPD� ãNRO\� MDNR� XVWiOHQp� SRVWXS\� YQtPiQt��
SURåtYiQt��KRGQRFHQt�D�UHDJRYiQt�YãHFK�DNWpU �ãNRO\�QD�WR��FR�VH�YH�ãNROH�
RGHKUiOR�� SUiY � RGHKUiYi� QHER�Pi� Y�EXGRXFQX� RGHKUiW� �0DUHã�� ����� D���
' UD]� MH� ]GH� NODGHQ� QD� VXEMHNWLYQt� SURåtYiQt�� QD� ]DKUQXWt� YãHFK� MHGLQF ��
NWH t�VH�ãNRORX�S LFKi]HMt�GR�VW\NX�D�QD�SURFHVXiOQRVW��

=�PHWRGRORJLFNpKR�SRKOHGX�RYãHP�] VWiYi�SUREOpPHP�� MDN�N�WRPXWR�
VRXKUQQpPX� SRKOHGX� GRVS W�� 0 åHPH� N�Q PX� GRMtW� S HV� MHGLQFRYR�
ÄXVWiOHQp� YQtPiQt³� �]D� S HGSRNODGX�� åH� WRWR� YQtPi� MH� UHODWLYQ � VWDELOQt��
DQHER� EXGHPH� KOHGDW� VNXSLQ\� RVRE�� MHMLFKå� YQtPiQt� MH� DOHVSR � VYRX�
VWUXNWXURX�S LEOLåQ �VWHMQp��1D]QDþHQi�~YDKD�] HMP �QHSODWt�SUR�FHOp�NOLPD��
QHSODWt�REHFQ ��DOH�PXVtPH�ML�Y]WiKQRXW�QD�MHGQRWOLYp�DVSHNW\�NOLPDWX�ãNRO\�
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D� QD� XUþLWp� VNXSLQ\� RVRE�� NWHUp� NOLPD� ãNRO\� YQtPDMt� ÄS LEOLåQ � VWHMQ ³��
9�GXFKX� 3ROiþNRYD� REUDWX� ]�NQLK\� %\OR� QiV� S W� �� ÄP\� KRãL�� FR� VSROX�
POXYtPH«³���

3RWp�� FR� MVPH� UiPFRY � Y\PH]LOL� VYp� YêFKR]t� SR]LFH�� P åH� S HMtW�
N�KODYQtPX�WpPDWX�S HKOHGRYp�VWXGLH��MtPå�MH�GLDJQRVWLND�NOLPDWX��

',$*1267,.$�./,0$78�â.2/<�
8FKRSLW�NOLPD�ãNRO\�QHQt� VQDGQRX�]iOHåLWRVWt��0QRKRNUiW�]PL RYDQi�

S HKOHGRYi� VWXGLH� $QGHUVRQRYp� XåtYi� SUR� WXWR� þLQQRVW� W L� ]DMtPDYp�
PHWDIRU\�� tNi��åH�NH�]NRXPiQt�NOLPDWX�ãNRO\�O]H�S LVWRXSLW�]H�W t�SR]LF��

=�SRKOHGX�]DVWiQF �SUYQt�SR]LFH�MH�NOLPD�Q FR�MDNR�DOEDWURV��MH�YLG W��
DOH�REW åXMH��9ãLPQHPH� VL�KR��NG\å� ]DþQH�EêW�QHS tMHPQp��.OLPD� MH� WHG\�
PRåQê�� DOH� QHS tOLã� åiGRXFt� REMHNW� VWXGLD�� 3 LQiãt� YtF� NRPSOLNDFt�� QHå�
XåLWNX��

=�SRKOHGX� ]DVWiQF � GUXKpKR� S tVWXSX� MH� NOLPD� Q FR� MDNR� EiMQê�
MHGQRURåHF�� .OLPD� MH� ]GH� åiGRXFtP� REMHNWHP� VWXGLD�� DOH� MH� QHPRåQp� KR�
FK\WLW�� MH�QHSRODSLWHOQê��=D� WtPWR�P\WRORJLFNêP�]Yt HWHP�VH�Q NWH t� ORYFL�
KRQt��MH�YãDN�SUR�Q �MHQ�QDG Mt��VQHP��NWHUê�VH�QHP åH�QLNG\�QDSOQLW��

7 HWt� VNXSLQD� EDGDWHO � YLGt� NOLPD� MDNR� PRåQê� D� VRXþDVQ � åiGRXFt�
REMHNW� VWXGLD�� 3 HVWRåH� VL� XY GRPXMH� REWtåQRVW� VWXGLD� NOLPDWX� ãNRO\��
VRXþDVQ � FKiSH�� åH� KROLVWLFNê� S tVWXS� GRYROXMH� VH� S LEOtåLW� VORåLWp� UHDOLW �
YtFH�� QHå� SDUFLiOQRVW� D� VHSDURYDQRVW� GRVDYDGQtFK� S tVWXS �� 1H~VS FK\�
GRVDYDGQtFK� Yê]NXP � S LSLVXMH� SULPLWLYQtP� PRGHO P�� QHDGHNYiWQtP�
PHWRGLFNêP�SRVWXS P��]NRXPiQtP�S tOLã�PiOD�SURP QQêFK�DQHER�FK\EQ �
]YROHQêFK�SURP QQêFK��'RXIi�� åH�GDOãt� EiGiQt� VH�EXGH�SRGREDW�EiMQpPX�
SWiNX�)pQL[RYL��NWHUê�SRYVWDO�]�SRSHOD�D�RS W�Y]OpWO�Y]K UX��$QGHUVRQRYi��
����������������
ÒURYQ �]NRXPiQt�NOLPDWX�ãNRO\�

3 HVWRåH�VH�Y�RGERUQêFK�GHEDWiFK��Y�þOiQFtFK�L�Y�PRQRJUDILtFK�POXYt�
R�NOLPDWX�ãNRO\��QH�YåG\�DXWR L�SHþOLY �UR]OLãXMt��QD�NWHUp�~URYQL�ãNROVNpKR�
V\VWpPX�VH�SUiY �SRK\EXMt�D�NWHUp�XND]DWHOH�E\O\�Y]DW\�]D�]iNODG�NOLPDWX�
ãNRO\��

9�NDSLWROH�R�P HQt�D�]OHSãRYiQt�ãNROQtKR�NOLPDWX�XYiG Mt�)UHLEHUJ�D�
6WHLQ� ������� ���� JUDI�� NWHUê� SUH]HQWXMH� RKRGQRFHQt� ãNROQtKR� NOLPDWX�
Y�MHGQRWOLYêFK�VWiWHFK�86$��1i]HY�WHG\�VSHFLILNXMH�~URYH �]NRXPiQt�±�MGH�
R� åHE tþHN� YãHFK� VWiW � 8QLH� �Y� U������ E\O� QD� WRP� QHMOpSH� 9HUPRQW� V����
ERG\� D� QHMK H�8WDK� V���� ERG\��� 7HSUYH� SHþOLY Mãt� SURþWHQt� YêNODGRYpKR�
WH[WX�S LYHGH�þWHQi H�N�SR]QiQt��FR�VH�Y�JUDIX�PtQt�ÄNOLPDWHP�ãNRO\³��-GH�R�
DJUHJRYDQê�~GDM��NWHUê�Y]QLNO�]H�þW\ � LQGLNiWRU ��SU P UQê�SRþHW�åiN �YH�
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W tG �� GiOH� SRþHW� åiN � S LSDGDMtFtFK� QD� MHGQRKR� XþLWHOH� YH� W tGiFK� QD� ���
VWXSQL�� RUJDQL]DFH� ãNRO\� D� EH]SHþQRVW� åiN � YH� ãNROH�� 7\WR� LQGLNiWRU\�
PRKRX� MHQ� W åNR� Y\VWLKRYDW� ERKDWRVW� SRMPX� ÄNOLPD� ãNRO\³�� MDN� R� Q P�
GLVNXWXMHPH�Y�WpWR�S HKOHGRYp�VWXGLL��

2EHFQ �Y]DWR��P åHPH�XYDåRYDW�R�W HFK�KODYQtFK�~URYQtFK�]NRXPiQt�
NOLPDWX�ãNRO\��PLNUR~URYH ��PH]R~URYH �D�PDNUR~URYH ��

=DMtPi�OL� QiV� MHGQD� ãNROD� D� MHMt� NOLPD�� SDN� VH� SRK\EXMHPH� QD�PLNUR~URYQL�]NRXPiQt�NOLPDWX��-tW�SRG�WXWR�~URYH ��D�RPH]LW�VH�MHQ�QD�QL��
E\�]QDPHQDOR��åH�QHS MGH�R�NOLPD�FHOp�ãNRO\��DOH�R�NOLPD� MHMt�þiVWL��QDS ��
MHQ� XþLWHOVNpKR� VERUX� þL� MHQ� ãNROQtFK� W tG�� -DNR� YêFKR]t� ERG� QD� FHVW � NH�
]NRXPiQt�NOLPDWX�FHOp�ãNRO\�MH�QDRSDN�XåLWHþQp��

=DMtPi�OL� QiV� VLWXDFH� Y�FHOpP� VWiW �� FKFHPH�OL� VH� GR]Y G W� Q FR�
REHFQ MãtKR� R� NOLPDWX� ãNRO� VWHMQpKR� W\SX� QD� ]iNODG � UHSUH]HQWDWLYQtKR�
ãHW HQt�� SDN� ] HMP � S MGH� �Y�UiPFL� QDãt� UHSXEOLN\�� R� PDNUR~URYH �
]NRXPiQt�NOLPDWX��

0H]R~URYH �]NRXPiQt�NOLPDWX�Xå�QHPXVt�EêW�WDN�MHGQR]QDþQi��0 åH�
EêW� GHILQRYiQD� VStãH� WHULWRULiOQ � �QDS �� NUDMHP��� VStãH� DGPLQLVWUDWLYQ �
�QDS ��ãNROVNêP�REYRGHP���W\SHP�ãNRO\��QDS ��VRXERU�VW HGQtFK�RGERUQêFK�
ãNRO���0 åH�EêW�GHILQRYiQD�L�MLQêPL�NULWpULL��NXS ��UHDOL]RYDQêP�YêFKRYQ �
Y]G OiYDFtP�SURMHNWHP�� W\SHP�] L]RYDWHOH�� W\SHP�NRPXQLW\��Y�QLå�S VREt��
VORåHQtP�åiN ��NWH t�GR�ãNRO\�GRFKi]HMt�DWS��

$QGHUVRQRYi� XSR]RU XMH� QD� GY � ]QiPp�� DOH� PHWRGRORJLFN\�
]DQHGEiYDQp� VNXWHþQRVWL�� =D� SUYp�� Yê]NXP\� ãNROQtKR� NOLPDWX� PiORNG\�
EHURX� Y�~YDKX� UR]GtOQRVW� ~URYQt� NOLPDWX� D� SRNXG� DQR�� MHãW � Y]iFQ ML�
WHRUHWLFN\� ]G YRG XMt�� SURþ� E\OD� ]YROHQD� SUiY � WDWR� ~URYH � ]NRXPiQt� D�
QLNROL� MLQi�� =D� GUXKp�� SR]QDWN\� ]tVNDQp� ]NRXPiQtP� ãNROQtKR� NOLPDWX� QD�
MHGQp� ~URYQL� VH� QHGDMt� MHGQRGXãH� ]REHF RYDW� þL� H[WUDSRORYDW� QD� ~URYQ �
]EêYDMtFt��$QGHUVRQRYi��������������
7\S\�ãNROQtKR�NOLPDWX�

0iPH�OL�P LW�SRGRE\�NOLPDWX��P OL�E\FKRP�VL�XMDVQLW��V�NWHUêPL�W\S\�
VH� P åHPH� Y�SUD[L� VHWNDW� D� NWHUp� W\S\� NOLPDWX� MH� VFKRSQD� GLVSRQLELOQt�
PHWRGD� Y EHF� GHWHNRYDW�� 3RGOH� WRKR� E\FKRP� P OL� YROLW� GDOãt� SRVWXS��
$QGHUVRQRYi��������XYiGt�PM��WDWR�KOHGLVND��

x� SRGOH� PtU\� NRQ]LVWHQWQRVWL�� NRKHUHQWQt� D� QHNRKHUHQWQt� NOLPD�
�NRKHUHQWQt�NOLPD�MH�MDVQp��~þHOQp��GRE H�VG OLWHOQp��NRQVHQ]XiOQt�DWG����

x� SRGOH�PtU\�RWHY HQRVWL��NOLPD�RWHY HQp�D�X]DY HQp�
x� SRGOH�YêUD]QRVWL��NOLPD�UREXVWQt�D�QHUREXVWQt�
x� SRGOH� DNWpU �� NOLPD� QDYR]RYDQp� åiN\�� QDYR]RYDQp� XþLWHOL� D�
QDYR]RYDQp�YHGRXFtPL�SUDFRYQtN\�ãNRO\�
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x� SRGOH� SUHIHURYDQpKR� ]DP HQt� ãNRO\�� NOLPD� RULHQWRYDQp� QD�
LQVWUXPHQWiOQt� S tVWXS�� QD� UR]YRM� VRFLiOQtFK� Y]WDK �� QD� UR]YRM�
RVREQRVWL��QD�PUDYQt�UR]YRM��

x� SRGOH�]GUDYRWQtFK�GRSDG ��NOLPD�]GUDYp�D�QH]GUDYp��
=H� VYêFK� ]NXãHQRVWt�P åHPH� GRSOQLW� MHãW � GDOãt� KOHGLVND��.OLPD� O]H�

MHãW �W tGLW��
x� SRGOH� þDVRYpKR� KOHGLVND�� NOLPD� DNWXiOQt�� PLQXOp� �UHWURVSHNWLYQt���
EXGRXFt��SURVSHNWLYQt��

x� SRGOH� SUHIHURYDQRVWL�� åiGRXFQRVWL�� NOLPD� DNWXiOQt� �YêFKR]t�� D� NOLPD�
SUHIHURYDQp��NWHUp�E\�MHGLQHF�þL�VNXSLQD�S iOL�

x� SRGOH�G\QDPLN\��NOLPD�MDNR�VWDY��NOLPD�MDNR�SURFHV�
x� SRGOH� VSHFLILþQRVWL�� NOLPD� JHQHULFNp� �VSROHþQp� SUR� Y WãLQX� ãNRO�� D�
NOLPD�VSHFLILFNp��SUR�XUþLWRX�ãNROX�þL�W\S�ãNRO\��

x� SRGOH� PRåQRVWL� YKOHGX� ]H� VWUDQ\� H[WHUQtFK� RVRE�� NOLPD� ]MHYQp�
�SR]QDWHOQp�]YQ MãNX���NOLPD�VNU\Wp��SR]QDWHOQp�MHQ�]HYQLW ��

x� SRGOH� NRPXQLW\�� Y�QLå� ãNROD� IXQJXMH�� NOLPD� ãNRO\� YHONRP VWVNp��
P VWVNp��YHVQLFNp�

x� SRGOH� SURJUDPX�� NWHUê� ãNROD� SURYR]XMH�� NOLPD� WUDGLþQt� ãNRO\�� NOLPD�
DOWHUQDWLYQt�ãNRO\�

x� SRGOH�Y]WDKX�ãNRO\�NH�]P Q ��NOLPD�S t]QLYp�SRNXV P�R�]P QX�ãNRO\��
NOLPD� QHXWUiOQt� Y þL� ]P QiP�� NOLPD� QHS t]QLYp� SRNXV P� R� ]P QX�
ãNRO\�

x� SRGOH� Y]WDKX� ãNRO\� N�SDUWLFLSDFL� URGLþ �� NOLPD� S t]QLYp� N�SDUWLFLSDFL�
URGLþ �QD�FKRGX�ãNRO\��NOLPD�QHXWUiOQt��NOLPD�QHS t]QLYp�

x� SRGOH� IXQNFH�YH�Yê]NXPQpP�SURMHNWX��NOLPD� MDNR�]iYLVOH�SURP QQi��
NOLPD�MDNR�QH]iYLVOH�SURP QQi��

3URP QQp�NOLPDWX�ãNRO\�
3RNXG�PiPH�P LW�WDN�VORåLWê�MHY��MtPå�MH�NOLPD�ãNRO\��EêYi�VQDKD�ML�

UR]þOHQLW�QD�VRXERU�GtOþtFK�SURP QQêFK��
$QGHUVRQRYi� ������� QDYUKOD� MHGQR� ]� PRåQêFK� HãHQt�� 9\ãOD�

�Y�VRXODGX� V�WHRULt� 7DQJLXULKR�� ]�G OHQt� NOLPDWX� GR� þW\ � GLPHQ]t�� VNXSLQ�
SURP QQêFK�� .DåGRX� ]�QLFK� SRWRP� MHPQ ML� VSHFLILNRYDOD� SRPRFt�
SURP QQêFK��MHå�E\O\�Y�REGREt��NG\�VYRX�S HKOHGRYRX�VWXGLL�SVDOD��]QiP\�
D� Y\]NRXãHQ\�� .DåGRX� SURP QQRX� O]H� GiOH� FKDUDNWHUL]RYDW� SRPRFt�
XUþLWêFK�LQGLNiWRU ��YL]�WDE�����
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7DE�����3URP QQp�XåtYDQp�SUR�GLDJQRVWLNX�ãNROQtKR�NOLPDWX��PRGLILNRYDQ �
SRGOH�$QGHUVRQRYi�����������������
'LPHQ]H�VORåN\�NOLPDWX� SURP QQi� S tNODG\�LQGLNiWRU �

FKDUDNWHULVWLN\�ãNROQt�
EXGRY\�

QDS ��VWi t�EXGRY\��DUFKLWHNWRQLFNp� HãHQt�
EXGRY\��XGUåRYiQt�EXGRY\��Yê]GRED�
SURVWRU�

HNRORJLH�ãNRO\�

YHOLNRVW�ãNRO\� QDS ��FHONRYê�SRþHW�åiN �GDQp�ãNRO\��þOH�
Q Qt�QD�PDOp��VW HGQt�D�YHONp�ãNRO\�DSRG��

IRUPiOQt�FKDUDNWHULVWLN\�
XþLWHOH��

QDS ��~URYH �Y\VRNRãNROVNpKR�Y]G OiQt��
SU P UQê�URþQt�S tMHP��GpOND�SHGDJRJLF�
NpKR�S VREHQt�QD�WpåH�ãNROH�

PRUiOQt�NYDOLW\�XþLWHO � SRVWRMH�N�SUiFL��XþLWHORY\�PRUiOQt�
KRGQRW\��~þDVW�YH�VWiYNiFK�XþLWHO ��

IRUPiOQt�FKDUDNWHULVWLN\�
åiN �

QDS ��VRFLRHNRQRPLFNp�SRVWDYHQt�URGLþ ��
åiN Y�HWQLFNê�S YRG�

]i]HPt�ãNRO\�
�PLOLHX��

PRUiOQt�NYDOLW\�åiN � QDS ��åiN Y�SRFLW�RGFL]HQt��åiNRYR�ãNROQt�
VHEHSRMHWt�

RUJDQL]DþQt�VWUXNWXUD�ãN�� �
YêFKRYQ �Y]G OiYDFt�
SURJUDP��MtPå�VH�ãNROD�
tGt�

QDS ��SURJUDP�XPRå XMtFt�UR]YRM�åiN ��
]S VRE�KRGQRFHQt�åiN ��IOH[LELOLWD��
RWHY HQRVW�NH�]P Q ��LQRYRYDQp�
NXULNXOXP��þDV�VNXWHþQ �Y QRYDQê�
YêXNRYêP�DNWLYLWiP��

GLIHUHQFLDFH�åiN � QDS ��Y\WYi HQt�KRPRJHQQtFK�þL�
KHWHURJHQQtFK�VNXSLQ�åiN ��SRGOH�
VFKRSQRVWt��YêNRQQRVWL��Y NX�DWS���

Y]WDK�PH]L�YHGHQtP�
ãNRO\�D�XþLWHOL�

QDS ��KDUPRQLFNê�Y]WDK�PH]L�YHGHQtP�
ãNRO\�D�XþLWHOL��L]RODFH�YHGHQt�þL�
XþLWHOVNpKR�VERUX��XþLWHOVNê�SRKOHG�QD�
HGLWHOH�ãNRO\�

SRGtO�XþLWHO �QD�
UR]KRGRYiQt�R�FKRGX�ãN��

QDS ��SRGtO�MHGQRWOLYF �þL�VNXSLQRYp�
UR]KRGRYiQt�

GREUi�Y]iMHPQi�
NRPXQLNDFH�

QDS ��PH]L�XþLWHOL�D�åiN\��]tVNiYiQt�]S W�
QRYD]HEQêFK�LQIRUPDFt��

Y]WDK\�PH]L�XþLWHOL�D�
åiN\�

QDS ��S L�ãNROQtFK�L�PLPRãNROQtFK�DNWLYL�
WiFK��]DSRMRYiQt�åiN �GR�UR]KRGRYiQt��

S tOHåLWRVW�SUR�]DSRMRYiQt�
åiN �

RWHYtUiQt�SURVWRUX�SUR�]DSRMRYiQt�åiN �GR�
U ]QêFK�DNWLYLW�YH�ãNROH��YHGHQt�åiN �
N�S LMHWt�RGSRY GQRVWL�]D�VYi�UR]KRGQXWt�

Y]WDK\�PH]L�XþLWHOL�
QDY]iMHP�

QDS ��S iWHOVWYt��VSROXSUiFH�
Y]WDK�PH]L�ãNRORX�D�
NRPXQLWRX��Y�QLå�ãNROD�
S VREt�

QDS ��Y]WDK�YHGHQt�ãNRO\�D�URGLþ ��Y]WDK�
XþLWHO �D�URGLþ ��Y]WDK�YHGHQt�ãNRO\�D�
PtVWQt�VDPRVSUiY\��

VRFLiOQt�V\VWpP�
ãNRO\�

]DSRMHQt�GDOãtFK�RVRE�GR�
YêXN\�

QDS ��S tPp�Y\XþRYDFt�SRYLQQRVWL� HGLWHOH�
ãNRO\��]DDQJDåRYDQRVW� HGLWHOH�QD�SUiFL�VH�
åiN\�S L�YêXFH�L�PLPR�QL��]DSRMRYiQt�UR�
GLþ �GR�YêXN\�Y\EUDQêFK�WpPDW��



� ���

7DE�����SRNUDþRYiQt��
]DDQJDåRYDQRVW�XþLWHO �
QD�UR]YRML�åiN �

QDS ��XþLWHORYD�RFKRWD�SRPiKDW�åiN P�þL�
QDRSDN�XþLWHORYD�QHRFKRWD�Q FR�SUR�åiN\�
XG ODW��XþLWHO Y�SRVWRM��åH�MH�YãHFKQR�]E\�
WHþQp�

QRUP\�Y\]QiYDQp�åiN\� QDS ��åiNRYVNê�SRFLW��åH�P åH�Q FR�VH�
VYêP�åLYRWHP�XG ODW��åiNRYVNp�DVSLUDFH��
åiNRYVNê�SRVWRM�N�Y\KOHGiYiQt�SRPRFL��
åiNRYVNi�RFKRWD�SRPiKDW�VSROXåiN P�Y�
QRX]L�

G UD]�QD�VSROXSUiFL� QDS ��Y\]QiYiQt�LQGLYLGXiOQt�SUiFH��VRXW �
åHQt�þL�QDRSDN�VNXSLQRYp�D�WêPRYp�SUiFH��

RþHNiYiQt� QDS ��RþHNiYiQt�XþLWHO �D�YHGHQt�ãNRO\�
Y þL�åiN P��Y\VRNi�Qt]Ni�RþHNiYiQt��
VHEHVSO XMtFt�S HGSRY ��RþHNiYiQt�
YHGHQt�ãNRO\�Y þL�XþLWHOVNpPX�VERUX��

G UD]�QD�ãNROQt�
]iOHåLWRVWL�

QDS ��WODN�QD�XþHQt�VH��Ni]H �S L�YêXFH��
ãNROQt�~VS ãQRVW�

SRFKYDO\�D�RGP Q\� QDS ��GREUp�]QiPN\��YH HMQp�SRFKYiOHQt�
]D�YêNRQ��RGP QD�]D�GREUp�FKRYiQt��

SUDYLGOD�FKRYiQt� QDS ��MDVQi�D�YQLW Q �NRQ]LVWHQWQt�
SUDYLGOD��SRGtO�åiN �QD�MHMLFK�WYRUE �

NRQVHQVXV� QDS ��NRQVHQVXV�PH]L�YHGHQtP�ãNRO\�D�
XþLWHOVNêP�VERUHP�RKOHGQ �YêFKRYQ �
Y]G OiYDFtKR�SURJUDPX�ãNRO\��LQRYDFH�
NXULNXOD��SUDYLGHO�FKRYiQt��NRQVHQVXV�
PH]L�XþLWHOL�D�åiN\�RKOHGQ �KRGQRW�
SUHIHURYDQêFK�ãNRORX��SUDYLGHO�FKRYiQt��
VKRGD�PH]L�YãHPL�SUDFRYQtN\�ãNRO\�QD�
GREUêFK�YêVOHGFtFK�ãNRO\�

NXOWXUD�ãNRO\�

MDVQp�FtOH� QDS ��MDVQ �GHILQRYDQp�D�NRQWURORYDWHOQp�
FtOH�ãNRO\�SUR�YHGHQt��XþLWHOH�L�åiN\�

7ROLN� UiPFRYê� S HKOHG� SURP QQêFK�� MHMLFKå� SRPRFt� O]H� SRGOH�
$QGHUVRQRYp�]NRXPDW�NOLPD�ãNRO\��9�WDE���MVRX�XYHGHQ\�S tNODG\�U ]QêFK�
LQGLNiWRU ��3RNXVPH�VH�MH�XW tGLW��
2EMHNWLYQt�D�VXEMHNWLYQt�LQGLNiWRU\�NOLPDWX�ãNRO\�

3 L� VWXGLX� NOLPDWX� ãNRO\� P åHPH� Y\FKi]HW� ]�U ]QêFK� LQGLNiWRU �
NYDOLW\� ãNROQtKR� NOLPDWX�� 1 NWHUp� ]�QLFK� MVRX� UHODWLYQ � QH]iYLVOp� QD�
RVREQtP�PtQ Qt��Qi]RUX�DNWpU ��MLQp�QDRSDN�Y�VRE �]DKUQXMt�LQGLYLGXiOQ �þL�
VNXSLQRY �U ]QRURGp�]S VRE\�YQtPDQt��SURåtYiQt�D�KRGQRFHQt� WRKR��FR�VH�
YH�ãNROH�G MH��3UYQt�VNXSLQX�P åHPH�V�MLVWêP�]MHGQRGXãHQtP�R]QDþLW�MDNR�
REMHNWLYQt�LQGLNiWRU\��GUXKp�SDN�MDNR�VXEMHNWLYQt���

3RGtYHMPH�VH�Q NWHUp�S tNODG\��0DMt� VStãH� LOXVWURYDW�]YROHQê�S tVWXS��
QLNROL�SRVN\WQRXW�~SOQê�YêþHW�PRåQRVWt��WDE�����
7DE����2EMHNWLYQt�D�VXEMHNWLYQt�LQGLNiWRU\�NOLPDWX�ãNRO\�



����

7\S�LQGLNiWRU � 3 tNODG�LQGLNiWRUX� $XWRU��NWHUê�V�QtP�SUDFXMH�QHER�QDYUKXMH�SUDFRYDW�
VWi t�ãNROQt�EXGRY\� 5XWWHU�
LQWHQ]LWD�RVY WOHQt�Y�SURVWRUiFK�ãNRO\�� )UHLEHUJ��6WHLQ�
SRþHW�åiN �ãNRO\��YHOLNRVW�ãNRO\�� $VWLQ��+ROODQG��%LUQEDXP�
VRFLiOQt�VORåHQt�åiN �ãNRO\� %URRNRYHU�
SU P UQê�SRþHW�åiN �YH�W tGiFK� (GPRQGV��)UHGHULNVHQ�
NYDOLILNDþQt�VWUXNWXUD�XþLWHOVNpKR�
VERUX�

0F'LOO��5LJVE\�
SU P UQê�URþQt�S tMHP�XþLWHOH� 0F'LOO��5LJVE\�

�
REMHNWLYQt�
LQGLNiWRU\�

SRþHW�KRGLQ�VNXWHþQ �Y QRYDQê�YêXFH� %URRNRYHU�
VSRNRMHQRVW� (OOHW��:DOEHUJ�
YQtPDQi�VRFLiOQt�RSRUD�� )UDVHU�
DILOLDFH� )UDVHU�
SRFLW�S iWHOVWYt��RWHY HQRVWL��QDGãHQt�X�
XþLWHO �

+R\��)HOGPDQ�
YQtPDQê�YOLY� HGLWHOH�QD�G Qt�YH�ãNROH� +R\��)HOGPDQ�
SRFLW�EH]SHþt�YH�ãNROH� *RWWIUHGVRQ�
VSUDYHGOQRVW�SUDYLGHO� *RWWIUHGVRQ�
SRUR]XP Qt� 6LQFODLU�
Y]WDK\�PH]L�åiNHP�D�XþLWHOHP� (SVWHLQ��0F3DUODQG�

�
VXEMHNWLYQt�
LQGLNiWRU\�

SRFLW�VYRERG\��YROQRVWL�Y�XþLWHOVNpP�
VERUX�

)LVKHU��)UDVHU�

-HGQRX�]�PiOD�PHWRG��NWHUi�VH�RStUi�S HYiåQ �R�REMHNWLYQt�LQGLNiWRU\��
MH� 6),� ±�6FKRRO�)XQFWLRQLQJ� ,QGH[� �%LUQEDXP�� /\WOH�� 3HUU\� HW� DO��� �������
0HWRGD�VWDYt�QD�W HFK�VNXSLQiFK�SURP QQêFK��]GURMH��NWHUp� MVRX�GRVWXSQp�
XþLWHO P� D� åiN P�� VWDELOLWD� ãNROQt� SRSXODFH� �åiN � L� GRVS OêFK��� ãNROQt�
YêNRQ�MDNR�SUYHN��NWHUê�S LVStYi�N�VRFLDOL]DFL�åiN ���

9 WãLQD� PHWRG� GLDJQRVWLNXMtFtFK� NOLPD� ãNRO\� SUDFXMH� S HYiåQ � VH�
VXEMHNWLYQtPL� LQGLNiWRU\� NOLPDWX�� =�WRKR� SO\QRX� GYD� ]iY U\�� DXWR L� VH�
þDVW ML�S LNOiQ Mt��D �Xå�SURP\ãOHQ �QHER�LQWXLWLYQ ��N�Y\PH]RYiQt�NOLPDWX�
ãNRO\� MDNR� YQtPDQpKR� NOLPDWX�� S L� NRQVWUXNFL� PHWRG� MH� SRW HED� Y QRYDW�
]YêãHQRX� SR]RUQRVW� MHMLFK� P tFtP� FKDUDNWHULVWLNiP� �Y� S tSDG �
NYDQWLWDWLYQtFK�PHWRG�]HMPpQD�YDOLGLW �D�UHOLDELOLW ��Y�S tSDG �NYDOLWDWLYQtFK�
PHWRG�]DVH�FKDUDNWHULVWLNiP�MLQêP���-LQDN�EXGHPH�SUDFRYDW�V�QHNYDOLWQtPL�
QiVWURML�D�]tVNDQp�~GDMH�QiV�QHEXGRX�RSUDY RYDW�NH�NRUHNWQtP�]iY U P���

./,0$�91Ë0$1e�$�./,0$�5(È/1e�
9êãH� XYHGHQp� GHILQLFH� D� S HGFKR]t� RGVWDYHF� DNFHQWXMt� NOLPD� ãNRO\��

NWHUp� MH� VXEMHNWLYQt��YQtPDQp��SURåtYDQp�D�KRGQRFHQp�� -DNp� MH�YãDN�NOLPD�
ÄYH� VNXWHþQRVWL³"� 2Wi]ND� WRKRWR� W\SX� QDSDGi� Q NWHUp� þWHQi H� L� Q NWHUp�
HGLWHOH��XþLWHOH�D�LQVSHNWRU\��

'RPQtYiPH�VH��åH�WR�QHQt�ã DVWQ �SRORåHQi�RWi]ND��-HGQDN�SURWR��åH�VL�
O]H� W åNR�S HGVWDYLW� ÄNOLPD� ãNRO\³�EH]� OLGt�� NWH t�KR�Y\WYi HMt�� EH]�YHGHQt�
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ãNRO\�� EH]� XþLWHO � D� EH]� åiN �� 7L� YãLFKQL� VRXþDVQ � NOLPD� VSROXY\WYi HMt��
Y�VRFLiOQtP� NOLPDWX� åLMt� D� SUDFXMt�� QD� VRFLiOQt� NOLPD� UHDJXMt�� R� VRFLiOQtP�
NOLPDWX�Y\SUiY Mt� GDOãtP� OLGHP�� NWH t�Y�Q P�S tPR�QHåLMt�� 3RNXG�E\FKRP�
FKW OL� ]DFK\WLW� ÄUHiOQp� NOLPD³� D� RPH]LW� QD� PLQLPXP� VXEMHNWLYQt� YOLY\��
PXVHOL�E\FKRP�SRMHP�NOLPD�]~åLW�QD�SiU�REMHNWLYQtFK�XND]DWHO �R�EXGRY ��
MHMtFK� SDUDPHWUHFK� DUFKLWHNWRQLFNêFK�� HUJRQRPLFNêFK�� K\JLHQLFNêFK�� QD�
SiU�YêND]QLFNêFK�XND]DWHO �R� IXQJRYiQt� ãNRO\��DOH�XQLNOR�E\�QiP�� MDN�VH�
Y�WRPWR�SURVW HGt�FtWt�OLGp��MLPå�MH�XUþHQR��

'iOH�WR�QHQt�ã DVWQ �IRUPXORYDQi�RWi]ND�SURWR��åH�DQL�SRKOHG�YQ MãtKR�
ÄQH]DXMDWpKR�SR]RURYDWHOH³�QHPXVt�YpVW�N�SR]QiQt�UHiOQpKR�NOLPDWX��3RNXG�
S LMGH�GR�ãNRO\�Q NGR�]YHQNX��VQDåt�VH�NOLPD�SR]QDW��]DFK\FXMH�YãDN�NOLPD�
DNWXiOQt�� PRPHQWiOQt�� QH]Qi� MHKR� KLVWRULL�� MHKR� YêYRMRYp� SHULSHWLH�� -LVW �
QHQt�]DWtåHQ�PH]LOLGVNêPL�Y]WDK\�D�MHMLFK�GRSDG\��VWRMt�PLPR�YQLW Qt�G Qt��
0 åH�NOLPD�]NRXPDW��DOH�YLGt�MHQ�WR��FR�PX�DNWp L�XNiåt��'R]Yt�VH�MHQ�WR��FR�
PX�R�NOLPDWX� MHKR� DNWp L� FKW Mt� VG OLW� D� GiOH� WR�� Y�MDNpP� VY WOH�PX�NOLPD�
Y\Otþt�� 7DNp� MHKR� SRKOHG� QHQt� D� QHP åH� EêW� ~SOQê�� -H� WR� WDNp� YQtPDQp�
NOLPD��DOH�NOLPD�YQtPDQp�Q NêP�]YHQþt��

3 LNOiQtPH� VH� SURWR� NH� VWDQRYLVNX� GYRX� ]NXãHQêFK� EDGDWHO ��
$QGHUVRQRYi��������YH�VYp�S HKOHGRYp�VWXGLL�NRQVWDWXMH��GDWD�]DORåHQi�QD�
YQtPiQt�NOLPDWX�MVRX�E åQ �DNFHSWRYiQD�MDNR�S tPp�LQGLNiWRU\�QRUPiOQtKR�
NOLPDWX�� +DOSLQ� D� &URIW� ������� IRUPXOXMt� ]iYDåQ Mãt� DUJXPHQW�� DNWXiOQt�
FKRYiQt� MH�PpQ �G OHåLWp�QHå�FKRYiQt�YQtPDQp��SURWRåH�YQtPiQt� MH� WR�� FR�
tGt�MHGLQFRY\�UHDNFH��]YêUD]Q QR�QiPL���

9]WDK� REMHNWLYQtFK� SRGPtQHN� D� MHMLFK� VXEMHNWLYQtKR� YQtPiQt� D�
SURåtYiQt� QHQt� MHGQRGXFKê�� GREUp� SRGPtQN\� � GREUê� SRFLW�� ãSDWQp�
SRGPtQN\� �ãSDWQê�SRFLW��7DE����S LEOLåXMH�þW\ L�]iNODGQt�PRåQRVWL��

�
7DE�� �� 9]WDK� REMHNWLYQtFK� SRGPtQHN� D� MHMLFK� VXEMHNWLYQtKR� SURåtYiQt�
�SRGOH�=DSI������������5DSOH\�����������

VXEMHNWLYQt�SRKRGD��
REMHNWLYQt�SRGPtQN\� GREUi� ãSDWQi�

GREUp� SRKRGD� GLVRQDQFH�
ãSDWQp� DGDSWDFH� GHSULYDFH�

�
-HGQRGXFKê�Y]WDK�PH]L�SRGPtQNDPL�D�MHMLFK�VXEMHNWLYQtP�SURåtYiQtP�

MVPH�SUiY �]PtQLOL��=DMtPDY Mãt�MVRX�GDOãt�GYD�S tSDG\��
9DULDQWD��NG\�MVRX�SRGPtQN\�VStãH�QHS t]QLYp��DOH�X�MHGLQFH�S HYOiGi�

GREUp�QDODG Qt��SRKRGD��MH�Y�WDEXOFH�R]QDþHQD�YêUD]HP�DGDSWDFH��1 NG\�VH�
R]QDþXMH� WDNp� MDNR�SDUDGR[� VSRNRMHQRVWL��([LVWHQFH� W FKWR�RVRE� MH�GDOãtP�
G YRGHP�SURWR��DE\FKRP�VH�QHRPH]RYDOL�MHQ�QD�]DFK\FRYiQt�REMHNWLYQtFK�
LQGLNiWRU � NOLPDWX�� DQL� QHKOHGDOL� MHQ� SRGREX� ÄUHiOQpKR³� NOLPDWX�� &R� WR�



����

P åH� EêW� ]D� RVRE\�� NWHUp� MVRX� VSRNRMHQp� QDY]GRU\� QHS t]QLYêP�
SRGPtQNiP"�([DNWQt�Yê]NXP\�]DWtP�QHH[LVWXMt��DOH�P åHPH�VH�SRNXVLW�R�
SUDYG SRGREQRVWQt� RGKDG�� 3 MGH� ] HMP � R� RVRE\�� NWHUp� PDMt� Y\VRNRX�
QH]GROQRVW� YH� VP\VOX� SURP QQp�� NWHURX� $�� $QWRQRYVNL� QD]êYi� VHQVH� RI�
FRKHUHQFH��7\WR�RVRE\�GRNiåt�~VS ãQ �]YOiGDW�]iW åRYp�VLWXDFH��QDFKi]HMt�
VP\VO� Y�WRP�� FR� G ODMt�� XP Mt� VH� UDGRYDW� ]� PDOLþNRVWt�� 9 t� VL�� XPt�
SRVW HKQRXW�NODGQp�DVSHNW\�åLYRWD��þHUSDMt�VRFLiOQt�RSRUX�]H�VYpKR�RNROt�D�
VDPL�MVRX�RSRURX�GUXKêP��FKW Mt�EêW�SURVS ãQt��SRPiKDMt�GUXKêP��'RNiåt�
NROHP�VHEH�Y\WYi HW�RVWU YN\�ÄSR]LWLYQt�GHYLDFH³��

1HPpQ �]DMtPDYi�MH�Wpå�YDULDQWD��NG\�MVRX�REMHNWLYQ �Y]DWR�SRGPtQN\�
GREUp��DOH�X� MHGLQFH�S HYOiGi�ãSDWQp�QDODG Qt��QHVSRNRMHQRVW��9�WDEXOFH�MH�
]PtQ Qi� YDULDQWD� R]QDþHQD� YêUD]HP� GLVRQDQFH�� 0RKOL� E\FKRP� ML� WDNp�
QD]YDW� QHVSRNRMHQFRYR� GLOHPD�� 3RGOH� REY\NOêFK� P tWHN� E\� P O� EêW�
VSRNRMHQ��VQDG�L�ã DVWHQ��DOH�QHQt��3R]LWLYD�EHUH�MDNR�VDPR] HMPRVW��6WiOH�Y�
Q þHP� QDFKi]t� FK\E\�� D � VH� SRGD t� FRNROL�� VWiOH� PX� WR� QHQt� GRVW� GREUp��
1LNROL�SURWR��åH�Pi�QHRE\þHMQ �Y\VRNp�QiURN\��DOH�VStãH�SURWR��åH�VH�Y\åtYi�
Y�KOHGiQt�QHGRVWDWN �NROHP�VHEH��Y�NULWL]RYiQt��1HXPt�SR]QDW�D�Y\FKXWQDW�
REGREt�� NG\� MH� PX� YODVWQ � GRE H�� 7HSUYH� Då� VH� MHKR� åLYRWQt� SRGPtQN\�
]KRUãt��VL�WR�]S WQ �XY GRPt��

�
'23$'<�./,0$78�â.2/<�

'RSRVXG� MVPH� POXYLOL� R� G OHåLWRVWL� SR]QiYiQt� NOLPDWX� ãNRO\�� DQLå�
MVPH�YêVORYQ �XYHGOL��SURþ�MH�SR]QiYiQt�G OHåLWp��1H]iYLVOH�SURP QQRX�MH�
XUþLWi� SRGRED� ãNROQtKR� NOLPDWX�� ]iYLVOH� SURP QQRX� MVRX� FKDUDNWHULVWLN\�
åiN �D�XþLWHO ��

2EY\NOH�VH�]NRXPi�YOLY�NOLPDWX�ãNRO\�QD�åiN\��QD�MHMLFK�NRJQLWLYQt�
YêVOHGN\� D� MHMLFK� FKRYiQt�� âNROD� QHSURGXNXMH� MHQ� YêNRQRYp� XND]DWHOH��
]QiPN\�� Y\VY GþHQt�� .OLPD� ãNRO\� UR]YtMt� �QHER� EUiQt� UR]YRML�� åiNRYVNp�
WYR LYRVWL��)XUPDQ���������'DOãtP��QLNROL�]DQHGEDWHOQêP�YêVWXSHP�G Qt�YH�
ãNROH�� MH� VSRNRMHQRVW� åiN �� 2� VSRNRMHQRVWL� E åQêFK� åiN � VH� ãNRORX��
V�Y\XþRYDFtPL� S HGP W\�� VH� VWXGLHP�� V� åLYRWHP� PiPH� Xå� UHODWLYQ � GRVW�
~GDM ��9]iFQ Mãt� MVRX�VWXGLH��NWHUp�]MLã XMt�VSRNRMHQRVW�H[WUpPQtFK�VNXSLQ�
åiN �� -HGQ PL� ]�QLFK� MVRX� åiFL� WDOHQWRYDQt�� 6URYQiYDFt� VWXGLH� �$VK��
+XHEQHU�������NRQVWDWRYDOD��åH�WDOHQWRYDQt�åiFL����VWXSQ �]iNODGQt�ãNRO\�VH�
] HMP � QHOLãt� RG� VYêFK� E åQêFK� VSROXåiN � Y�Pt H� VSRNRMHQRVWL� V�URGLþL��
V�NDPDUiG\��VH�ãNRORX��/Lãt�VH�YãDN�WtP��åH�QD�FHONRYp�åLYRWQt�VSRNRMHQRVWL�
VH� SUiY � VSRNRMHQRVW� VH� ãNRORX�� VH� NOLPDWHP� NRQNUpWQt� ãNRO\�� NWHURX�
QDYãW YXMt��SRGtOt�GDOHNR�YêUD]Q ML��=Gi�VH�� åH�SUR� UR]YRM� MHMLFK�QDGiQt� MH�
QHRE\þHMQ �G OHåLWê�SRFLW�SRKRG\�SO\QRXFt�]�GREUpKR�NOLPDWX�ãNRO\��NWHURX�
QDYãW YXMt��
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�0pQ �þDVWR�VH�VWXGXMH�YOLY�NOLPDWX�ãNRO\�QD�XþLWHOH��1DS ��XþLWHORYR�
YQtPiQt� ãNRO\� MDNR� VSHFLILFNpKR� SUDFRYQtKR� SURVW HGt� �0RRV�� �������
XþLWHORYR�RþHNiYiQt�Y þL�åiN P�D�]GURM P��NWHUp�PRKRX�RG�ãNRO\�RþHNiYDW�
�(QWZLVWOH��+D\GXN���������G Y UD�XþLWHO �Y þL� HGLWHOL��NROHJ P��åiN P�D�
URGLþ P��+R\��6PLWK��6ZHHWODQG��������������

)UHLEHUJ�D�6WHLQ�IRUPXOXMt�YOLY�NOLPDWX�ãNRO\�PQRKHP�ãt H�D�DNFHQWXMt�
S HGHYãtP� SR]LWLYQt� GRSDG\�� �2� SR]LWLYQtP� NOLPDWX� EXGHPH� POXYLW�
SRGUREQ ML� Y�GDOãtP� RGGtOH� WpWR� VWXGLH��� tNDMt�� NOLPD� Y\MDG XMH� NYDOLWX�
ãNRO\��NWHUi�SRPiKi�NDåGpPX�MHGQRWOLYFL�]DåtW�SRFLW��åH�Pi�KRGQRWX��åH�VL�
KR�OLGp�Yiåt�D�VRXþDVQ �PX�SRPiKi�Y\WYi HW�Y GRPt��åH�Q NDP�SDW t��åH�MH�
Q FR� NROHP� Q M�� MHKRå� RQ� MH� VRXþiVWt�� .OLPD� ãNRO\� P åH� S VWRYDW� MHKR�
RGROQRVW�QHER�Y�Q P�SRVLORYDW�~VLOt�Y]GRURYDW�UL]LNRYêP�IDNWRU P�Y�åLYRW �
þORY ND��NWHUê�SUDFXMH�D�Xþt�VH�Y�LQVWLWXFL��NWHUi�VH�QD]êYi�ãNROD��

�
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0QRKR� SUDFRYQtFK� GHILQLF� ãNROQtKR� NOLPDWX� MH� NRQFLSRYiQR� MDNR�
GHILQLFH� QHXWUiOQt�� QHKRGQRWtFt�� -VRX� SRXåLWHOQp� MDN� Y�S tSDGHFK�� NG\� QiV�
]DMtPi�NOLPD�S t]QLYp�� WDN�Y�S tSDGHFK��NG\� VH�PXVtPH�]DEêYDW�NOLPDWHP�
QHS t]QLYêP��

9�SRVOHGQt� GRE � VH� YãDN� S tVWXS\� N�P HQt� ãNROQtKR� NOLPDWX�
SRODUL]XMt��1D�MHGQp�VWUDQ �MVPH�VY GN\�]iMPX�R�SR]LWLYQt�NOLPD�ãNRO\���

.OLPD� ãNRO\� P åHPH� GHILQRYDW� MDNR� NYDOLWX� ãNRO\�� NWHUi� Y\WYi t�
]GUDYp� SURVW HGt� SUR� XþHQt�� NXOWLYXMH� Y�G WHFK� D� URGLþtFK� MHMLFK� VQ\� D�
DVSLUDFH�� 6WLPXOXMH� XþLWHORYX� WYR LYRVW� D� QDGãHQt�� UR]YtMt� YãHFKQ\� GDOãt�
SUDFRYQtN\�ãNRO\��)UHLEHUJ��6WHLQ���������

2EGREQ �+R\�D�)HOGPDQ�������� tNDMt��]GUDYi�ãNROD� MH� WDNRYi�ãNROD��
Y�Qtå� MVRX� YãHFKQ\� MHMt� VORåN\� �LQVWLWXFLRQiOQt�� PDQDåHUVNp� D� WHFKQLFNp��
Y�KDUPRQLL�� âNROD� VOD XMH� LQVWUXPHQWiOQt� D� H[SUHVLYQt� SRW HE\� VYêFK�
VXEMHNW ��]YOiGi�UXãLYp�YQ Mãt�YOLY\�D�]DP XMH�VYRML�HQHUJLL�N�SRVOiQt��NWHUp�
Pi��9H� ]GUDYp� ãNROH� SDQXMt� ]GUDYp� Y]WDK\�PH]L� XþLWHOL�� YHGHQtP� ãNRO\� D�
DGPLQLVWUDWLYQtPL� SUDFRYQtN\�� 7DNRYi� ãNROD� VRXVW H XMH� VYRML� HQHUJLL� QD�
GRVDåHQt� LQVWUXPHQWiOQtFK� FtO � WêNDMtFtFK� VH� YêNRQX� D� LQWHOHNWRYpKR�
UR]YRMH�åiN ��VWHMQ �WDN�L�H[SUHVLYQtFK�FtO �WêNDMtFtFK�VH�HPRþQtKR�UR]YRMH�
åiN ���

.�GLDJQRVWLFH� SR]LWLYQtKR� NOLPDWX� SURWR� Y\YLQXOL� GRWD]QtN�
RUJDQL]DþQtKR�]GUDYt� ãNRO\�2+,� ��2UJDQL]DWLRQDO�+HDOWK� ,QYHQWRU\� �+R\��
)HOGPDQ���������0i����SRORåHN�D�GRNiåH�RGOLãLW�]GUDYp�D�QH]GUDYp�NOLPD�
ãNRO\�� QHER � N�Q PX� E\O\� Y\SUDFRYiQ\� SUDFRYQt� QRUP\�� 9]RUHN� WYR LO\�
ãNRO\�YH�VWiW �1HZ�-HUVH\��'RWD]QtN�MH�XUþHQ�SUR����VWXSH �]iNODGQtFK�ãNRO�
D�Y\SO XMt�KR�DQRQ\PQ �XþLWHOp��



����

3R]LWLYQt� NOLPD� ãNRO\� ]�SRKOHGX� åiN � ]MLã XMH� MLQi� PHWRGD�� 8å� MHMt�
Qi]HY� MH� YVW tFQê�� ,QYLWLQJ� 6FKRRO� 6DIHW\� 6XUYH\� �3XUNH\�� )XOOHU�� ������
/HKU�� 3XUNH\�� ������6KRIIQHU��9DFF�� �������0i� VFUHHQLQJRYê� FKDUDNWHU� D�
GRYROXMH� UiPFRY � ]DFK\WLW� Y\EUDQp� IDNWRU\�� NWHUp� X� åiN � VDWXUXMt� �QHER�
QDRSDN�RKURåXMt��MHMLFK�SRW HE\�EH]SHþt�D�MLVWRW\�YH�ãNROH���

9ê]NXP\� SR]LWLYQtKR� NOLPDWX� SUREtKDMt� WDNp� Y�UiPFL� GORXKRGREpKR�
PH]LQiURGQtKR� SURMHNWX� 6Y WRYp� ]GUDYRWQLFNp� RUJDQL]DFH� QD]YDQpKR�
=GUDYi�ãNROD��0��+DYOtQRYi�XSR]RU XMH��åH�NOLPD�YH�ãNROiFK�SRGSRUXMtFtFK�
]GUDYt� E\� P OR� RGSRYtGDW� G OHåLWp� ]iVDG �� OLGp� Y�W FKWR� ãNROiFK� E\� P OL�
XVLORYDW�R�WR��DE\�MHMLFK�FKRYiQt�Y\MDG RYDOR�KXPDQLVWLFNp�SRVWRMH�MHGQRKR�
NH� GUXKpPX� �� ~FWX�� G Y UX� D� VQiãHQOLYRVW�� X]QiQt�� ~þDVW� D� HPSDWLL��
RWHY HQRVW�Y�NRPXQLNDFL��Y OL�NH�VSROXSUiFL�D�SRPRFL�GUXKpPX��+DYOtQRYi��
�����������

7VFKDQQHQ�0RUDQRYi� D� +R\� ������� VH� GR� KORXEN\� Y QRYDOL� MHGLQp�
SURP QQp��NWHUi�SDW t�NH�NOtþRYêP�SUR�Y]QLN�D�XGUåHQt�SR]LWLYQtKR�NOLPDWX�
ãNRO\�±�VWXGRYDOL�SRMHP�ÄG Y UD³��8SR]RU XMt��åH�ãNROD�Pi�PM��Y\URYQiYDW�
ãDQFH�G Wt� D� WR� QHO]H� G ODW� EH]�G Y U\��0DMt�OL� VH� GRViKQRXW� SHGDJRJLFNp�
FtOH��QHO]H� WR�XþLQLW�EH]�G Y U\� URGLþ �NH�ãNROH��G Y U\�XþLWHOVNpKR�VERUX�
N�YHGHQt� ãNRO\� D� QDRSDN�� G Y U\� åiN � Y�XþLWHOH�� MDNRå� L� G Y U\� XþLWHOH� N�
åiN P�� 2WHY HQp� D� ]GUDYp� NOLPD� ãNRO\� NXOWLYXMH� G Y UX� YãHFK� DNWpU ��
SRGSRUXMH�VSROXSUiFL�D�GREUp�PH]LOLVNGp�YWDK\��

9ê]NXP\� SR]LWLYQtKR� NOLPDWX� þHUSDMt� MHãW � ]�MLQpKR� ]GURMH�� -H� MtP�
KQXWt��NWHUp�QHVH�Qi]HY�SR]LWLYQt�SV\FKRORJLH��-HKR�S HGVWDYLWHOp�Y\VWRXSLOL�
S HG� RGERUQRX� YH HMQRVW� Y�U�� ����� Y�PRQRWHPDWLFNpP� þtVOH� þDVRSLVX�
$PHULFDQ�3V\FKRORJLVW��SRGUREQRVWL�YL]�0DUHã�������E����

0LPR� MLQp� VH� ]DMtPDMt� WDNp� R� YOLY� VRFLiOQtKR� SURVW HGt� QD� RSWLPiOQt�
IXQJRYiQt� MHGLQFH� L� VRFLiOQtFK� VNXSLQ�� -GH� GiYQRX� LGHX�� NWHUi� VH� RYãHP�
REWtåQ � HPSLULFN\� RY XMH�� %DGDWHOp�� NWH t� VH� Y QXMt� DSOLNDFL� SR]LWLYQt�
SV\FKRORJLH�QD�OLGVNp�SURVW HGt��S LSRPtQDMt�W L�REWtåH��SUYQt�VSRþtYi�Y�WRP��
åH� VH� HQYLURQPHQWiOQt� NRQWH[W� OLGVNpKR� MHGQiQt� REWtåQ � RSHUDFLRQDOL]XMH��
GUXKi�MH�Y�WRP��åH�Y� DG �]HPt�GRPLQXMH�LGHD�LQGLYLGXDOLVPX��G UD]�QD�WR��
åH� MHGLQHF� ViP� MH� RGSRY GQê� ]D� VYp� FKRYiQt�� W HWt� VSRþtYi� Y�WRP�� åH�
GLDJQRVWLND�SURVW HGt�VH�]Gi�PiOR�SHUVSHNWLYQt��QHER �NRQWH[W�VH�P åH�MHYLW�
MDNR�]iOHåLWRVW�VWDWLFNi��IL[Qt�DQHER�S tOLã�REWtåQ �]P QLWHOQi��5DVPXVVHQ�HW�
DO��� ������� 3 HVWR� S LEêYi� Yê]NXP �� NWHUp� VL� YãtPDMt� SR]LWLYQtFK�
FKDUDNWHULVWLN� VRFLiOQtKR� SURVW HGt�� %DGDWHOp� VH� VQDåt� LGHQWLILNRYDW� W\�
FKDUDNWHULVWLN\�� NWHUp� XVQDG XMt� UR]YRM� RVREQRVWL�� -DNR� S tNODG\�
ÄHNREHKDYLRUiOQt³� DQDOê]\� SR]LWLYQtFK� DVSHNW � ãNROQtKR� SURVW HGt� XYiG Mt�
FLWRYDQt� DXWR L� GY �PHWRG\��&RGH� IRU� ,QVWUXFWLRQDO�6WUXFWXUH� DQG�6WXGHQW�
$FDGHPLF� 5HVSRQVH� ±� &,666$5� �*UHQZRRG�� 'HOTXDUGL�� +DOO�� ������ D�
7,(6� ±,,� �<VHHOG\NH�� &KULVWHQVRQ�� ������� 3RVOHGQ � ]PtQ Qi� PHWRGD� MH�
FKDUDNWHUL]RYiQD�QtåH��Y�RGGtOH�R�VPtãHQêFK�PHWRGiFK���
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([LVWXMH� L� GUXKê� SyO� Yê]NXP �� 6RXE åQ � V�WtP�� MDN� VH� NRPSOLNXMt�
Y]WDK\�YH�VSROHþQRVWL�� MDN�VH� ]KRUãXMt�SRGPtQN\�SUR�SUiFL� åiN �D�XþLWHO ��
VWRXSi� ]iMHP� R� KOXEãt� SR]QiQt� QHJDWLYQtKR� NOLPDWX� ãNRO\�� (VSRVLWRYi�
������� GRNRQFH� IRUPXORYDOD� K\SRWp]X�� åH� NOLPD� ãNRO\� P åH� EêW� SUR�
RSWLPiOQt� YêYRM� G Wt� SRWHQFLiOQtP� UL]LNHP�� Gi� VH� SUê� RþHNiYDW�� åH� NOLPD�
ãNRO\� EXGH� LQWHUDJRYDW� V�RVWDWQtPL� UL]LN\�� NWHUp� V�VHERX� S LQiãt� P VWVNp�
SURVW HGt��S tVOXãQRVW�N�PHQãLQ ��QHRVWDWHþQp�Y]G OiQt�URGLþ ��Qt]Nê�S tMHP�
URGLþ ��ED�L�åLYRW�Y�EtG ��

-LQê�EDGDWHOVNê�VP U�S HGVWDYXMt�Yê]NXP\�QHJDWLYQtKR�FKRYiQt�åiN �
S tPR� YH� ãNROH� �PpQ � þDVWR� QHJDWLYQt� FKRYiQt� XþLWHO ��� 3R]RUQRVW� VH�
VRXVW H XMH�QD�SURMHY\�QHNi]Q ��QD�ãLNDQX��QiVLOt��DJUHVL�YH�ãNROiFK��

= HMP �Pi�SUDYGX�:HOVK� �������� NG\å� XSR]RU XMH�� åH�E\FKRP�P OL�
UR]OLãRYDW�Q NROLN�DVSHNW �QHJDWLYQtFK�MHY �YH�ãNROH�����UHIHURYiQt�åiN �D�
XþLWHO � R� YêVN\WX� QHJDWLYQtFK� MHY � Y� GRWD]QtFtFK�� ��� YQtPiQt� D� SURåtYiQt�
QHJDWLYQtFK� MHY �� SRUR]XP Qt� QHJDWLYQtP� MHY P� åiN\� D� XþLWHOL�� ���
]DFK\FHQê� D� GRORåHQê� YêVN\W� QHJDWLYQtFK� MHY � Y�GDQp� ãNROH�� ��� ~ HGQt�
YêND]\� R� YêVN\WX� QHJDWLYQtFK� MHY �� ��� åiNRYR� VHEHKRGQRFHQt� YODVWQtKR�
QHYKRGQpKR�þL�SUREOpPRYpKR�FKRYiQt��

=SUDYLGOD� VH� SUR� SR]QiQt� W FKWR� MHY � YROt� MHGQR~þHORYp� DQRQ\PQt�
GRWD]QtN\� Y\SO RYDQp� åiN\� D� XþLWHOL�� S tS�� VH� YHGRX� UR]KRYRU\� VH� åiN\� D�
XþLWHOL�� 2Wi]NRX� MH� YDOLGLWD� WDNWR� ]tVNDQêFK� GDW�� ([LVWXMt� SRFKRSLWHOQ �
~ HGQt� YêND]\� R� YêVN\WX� ÄQHJDWLYQtFK� MHY ³� X� åiN �� D � Xå� MH� ]SUDFRYiYi�
YHGHQt� ãNRO\�� SRY HQt� XþLWHOp�� ãNROQt� SV\FKRORJRYp� DQHER� VRFLiOQt�
SUDFRYQtFL��]GUDYRWQtFL��SROLFLH�þL�PH]LUHVRUWQt�NRPLVH��7\�YãDN�]DFK\FXMt�
MHQ�PDORX�þiVW�UHiOQ �SUREtKDMtFtFK�MHY ��

3URWR�MH�XåLWHþQp��]NRXPDW�QHJDWLYQt�MHY\�QD�ãNROH�Y�ãLUãtP�NRQWH[WX��
Y�NRQWH[WX� FHONRYpKR� NOLPDWX� ãNRO\�� -HGQtP� ]�QHPQRKD� Yê]NXP � WRKRWR�
W\SX� E\O� Yê]NXP�:HOVKH� �������� NWHUê� SRXåLO� GRWD]QtN� (6%� ±� (IIHFWLYH�
6FKRRO�%DWWHU\��*RWWIUHGVRQ���������=iYLVOH�SURP QQRX�E\O�åiNRYVNê�SRFLW�
EH]SHþt� YH� ãNROH�� QH]iYLVOH� SURP QQêFK� E\OR� YtFH�� SRNXG� MGH� R� NOLPD�
ãNRO\��Y\EUDO� MLFK�DXWRU�S W�� MDVQRVW�SUDYLGHO�� VSUDYHGOQRVW�SUDYLGHO��RKOHG�
QD� åiN\�� PRåQRVW� åiN � RYOLY RYDW� G Qt� YH� ãNROH�� SOiQRYiQt� D� DNWLYLW\�
YHGRXFt�NH� ]OHSãHQt� ãNRO\��9ê]NXP�XNi]DO�� åH� UR]GtO\�PH]L� ãNRODPL�E\O\�
VWDWLVWLFN\�Yê]QDPQp�YH�þW\ HFK�]�S WL�QH]iYLVOH�SURP QQêFK��QHYê]QDPQi�
E\OD� MHQ� VSUDYHGOQRVW� SUDYLGHO��� 3RPRFt� W FKWR� þW\ � ÄNOLPDWLFNêFK³�
SURP QQêFK� E\OR� PRåQp� S HGSRYtGDW� SRFLW� EH]SHþt� X� åiN � QD� ãNROiFK��
$XWRU� X]DYtUi� VY M� Yê]NXP� NRQVWDWRYiQtP�� NRQVWUXNW� ÄNOLPD� ãNRO\³� MH�
XåLWHþQêP�QiVWURMHP�SUR�Y\VY WORYiQt� QHJDWLYQtFK� MHY � YH� ãNROH� D� QDEt]t�
ãNROiP�DGUHVQp�SUHYHQWLYQt�D�LQWHUYHQþQt�DNWLYLW\��

'DOãt� Yê]NXP\� NRQVWDWXMt�� åH� ãLNDQRYiQt� D� WêUiQt� åiN � QHQt� ] HMP �
GHWHUPLQRYiQR�YHOLNRVWt�ãNRO\��UDVRYêP�VORåHQtP�åiN �ãNRO\�þL�]YOiãWQRVWt�
NRPXQLW\�� Y� Qtå� VH� ãNROD� QDFKi]t�� 3 tSDG\� ãLNDQRYiQt� VSROXåiN � PDMt� Y�
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FHORVY WRYpP� P tWNX� S LEOLåQ � WHQWR� WUHQG�� SRþtQDMt� Y� SULPiUQt� ãNROH��
VYpKR�YUFKROX�GRVDKXMt�]SUDYLGOD�Y�VHNXQGiUQt�ãNROH��Qiã�GUXKê�VWXSH �=â��
D�SR]YROQD�NOHVDMt�Y�WHUFLiOQt�ãNROH��WHG\�QDãt�VW HGQt�ãNROH��%DQNV���������
'HWDLOQt�VWXGLH�QD]QDþXMt��åH�UHDOLWD�EXGH�MHãW �VORåLW Mãt��QHER �YH�K H�P åH�
EêW�VHEHSRMHWt�MHGQRWOLYêFK�åiN ��SRMHWt�VYpKR�HWQLND��SURMHY\�GHOLNYHQWQtKR�
FKRYiQt�åiN �L�PLPR�ãNROX�DWG���5RVV����������

� 2EMHYXMt� VH� GHWDLOQt� Yê]NXP\�� NWHUp� VH� ]DMtPDMt� R� U ]Qp� SURMHY\�
ãLNDQRYiQt�G Wt� D� GRVStYDMtFtFK�YH� ãNROH� D� ]HMPpQD�R� WR�� ]GD�NOLPD� ãNRO\�
WRPX�EUiQt�þL�QHEUiQt��3 LSRPH PH�QDS ��VWXGLL�R�SURåtYiQt�NOLPDWX�EULWVNp�
ãNRO\� åiN\� SRFKi]HMtFtPL� ]�-RUGiQVND� �-RKQVRQ�� -RKQVRQ�� ������� äiN P�
MLQpKR�HWQLND�]HMPpQD�YDGLOR��åH�PDMt�PpQ �S tOHåLWRVWt� ]DSRMLW� VH�GR�G Qt�
ãNRO\��GR�UR]KRGRYiQt�YH�W tG ��QHPtYDMt�G Y UX�VYêFK�VSROXåiN ��PiORNG\�
VH� MLFK� Q NGR� ]DVWDQH�� 1HQt� WHG\� GLYX�� åH� X� QLFK� MH� YHONê� UR]GtO� PH]L�
NOLPDWHP�� NWHUp�E\� VL� YH� ãNROH� S iOL� D�NOLPDWHP�� NWHUp� DNWXiOQ �SURåtYDMt��
$QDORJLFNp�VLWXDFH�VH�] HMP �Y\VN\WXMt�L�Y�QDãLFK�ãNROiFK���

ýDVWR�S HKOtåHQêP�SUREOpPHP�QD�Y\ããtFK�VWXSQtFK�ãNRO�EêYi�VH[XiOQt�
REW åRYiQt�PH]L�GRVStYDMtFtPL��.RSHOV��'XSSHU���������3RGOH�DXWRU �YLG OR�
X�YUVWHYQtN �QHER�]DåLOR�QD�YODVWQt�N åL�RG�YUVWHYQtN �WDNRYp�REW åRYiQt�YH�
ãNROH� UHODWLYQ �Y\VRNp�SURFHQWR�åiN ��$XWR L�XSR]RU XMt��åH�DQL�SRVWLåHQt��
DQL�XþLWHOp��NWH t�E\OL�QD�]PtQ Qp�MHGQiQt�XSR]RUQ QL��QHY Gt�� MDN�E\�P OL�
UHDJRYDW��

3 LEêYi� L� Yê]NXP �� NWHUp� VH� VRXVW H XMt� QD� ]iYDåQp� ]GUDYRWQt�
G VOHGN\� QHYKRGQpKR� NOLPDWX� QD� ãNROiFK�� -GH� R� Yê]NXP\� ]DEêYDMtFt� VH�
SUREOpP\� V�SLWtP� DONRKROX� X� GRVStYDMtFtFK� �&RNHU�� %RUGHUV�� ������ D�
Yê]NXP\�VWRSXMtFt�NR HQ\�VW tOHQt�SR�XþLWHOtFK�D�VSROXåiFtFK�QD�Q NWHUêFK�
DPHULFNêFK�ãNROiFK��7ZHPORZ��)RQDJ\��6DFFR�HW�DO����������

7ROLN� ]DP\ãOHQt� QDG� Y\EUDQêPL� W\S\� ãNROQtKR� NOLPDWX� D� MHMLFK�
VRXYLVORVWPL��1\Qt�Xå�MH�þDV�VH�Y QRYDW�S tPR�GLDJQRVWLFH�NOLPDWX��

�
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9�GLDJQRVWLFH� VRFLiOQtKR� NOLPDWX� ãNRO\� RG� VDPpKR� SRþiWNX�

GRPLQRYDO\� NYDQWLWDWLYQt� PHWRG\�� 9 WãLQD� DXWRU � VH� VQDåLOD� RG�
VHGPGHViWêFK� OHW� ]NRQVWUXRYDW� GRWD]QtN\�� NWHUp� E\� ]DFK\WLO\� SURP QQp��
NWHUp�E\O\�SRYDåRYiQ\�]D�G OHåLWp�SUR�SR]QiQt�NOLPDWX�ãNRO\��

.RQVWUXRYiQt�GRWD]QtNX�SUREtKDOR�REY\NOH�W HPL�]S VRE\��GHGXNWLYQ �
�SURP QQp�L�MHGQRWOLYp�SRORåN\�E\O\�RGYR]RYiQ\�RG�XUþLWp�WHRULH��QDS ��RG�
RUJDQL]DþQtKR� NOLPDWX� ãNRO\��� QHER� LQGXNWLYQ � �QD� ]iNODG � UR]KRYRU � VH�
åiN\��XþLWHOL��YHGHQtP�ãNRO\��URGLþL�þL�SR]RURYiQtP�åLYRWD�ãNRO\�VH�Y\WYR LO�
GRWD]QtN�D�]�MHKR�SRORåHN�VH�SRPRFt�IDNWRURYp�DQDOê]\�GRVS OR�N�XUþLWpPX�
VRXERUX�SURP QQêFK��DQHER�HNOHNWLFN\��Y]DO\�VH�KRWRYp�GRWD]QtN\��]�QLFK�
VH�Y\EUDO\�Q NWHUp�SURP QQp�D�Q NWHUp�SRORåN\���D�WDN�VH�Y\WYR LO�GRWD]QtN�
QRYê��� 2EMHYLO� VH�WDNp� ÄDVRFLDþQt³� S tVWXS�� ]DMtPDYê� Qi]HY� þL� ]DMtPDYp�
KOHGLVNR� VSXVWLOR� X� EDGDWHO � HW ]HF� DVRFLDFt�� Y\JHQHURYDO\� VH� XUþLWp�
SRORåN\�D�RG�QLFK�VH�GRVS OR�N�GDOãtP�SURP QQêP���

7DE�� �� S LEOLåXMH� QHME åQ Mãt� GRWD]QtN\� D� SRVX]RYDFt� ãNiO\� SUR�
GLDJQRVWLNX�NOLPDWX�ãNRO\��7DP��NGH�WR�E\OR�PRåQp��MVPH�VH�SRNXVLOL�]MLVWLW�
L� MHMLFK� SV\FKRPHWULFNp� SDUDPHWU\�� 0HWRG\� MVRX� D]HQ\� DEHFHGQ � SRGOH�
VYpKR�Qi]YX��

0HWRG\� XYHGHQp� Y�WDE�� �� MVRX� SRXåLWHOQp� SUR� MHGQRUi]RYRX�
GLDJQRVWLNX� XUþLWêFK� GLPHQ]t�� VORåHN� NOLPDWX�� äiGQi� ]�QLFK� QHSRNUêYi�
NOLPD� ãNRO\� Y�SOQp� ãt L� D� O]H� VL� MHQ� W åNR� S HGVWDYLW� NYDQWLWDWLYQt�PHWRGX��
NWHUi�E\�WR�GRNi]DOD�D�S LWRP�E\OD�~QRVQi�SUR�UHVSRQGHQW\��

/]H� VL� YãDN� XYDåRYDW� L� R� MLQpP�� ]DWtP� PiOR� SRXåtYDQpP�
GLDJQRVWLFNpP� SRVWXSX�� -H� MtP� YtFH~URY RYi� GLDJQRVWLND�� 9êFKR]tP�
S HGSRNODGHP� MH� P\ãOHQND�� åH� QHPXVtPH� MtW� S L� SUYQtP� Y\ãHW HQt� GR�
YHONêFK�GHWDLO ��1DRSDN�±�SRGREQ �MDNR�MH�WRPX�Y�PHGLFtQ �±�QHMSUYH�O]H�
QDVDGLW�PHWRG\�VFUHHQLQJRYpKR�FKDUDNWHUX��8�W FK�SURP QQêFK��NGH�NOLPD�
ãNRO\� QLMDN� YêUD]Q � QHY\ERþXMH� ]�WROHURYDWHOQpKR� UR]PH]t�� MLå� GiO�
Y�GLDJQRVWLFH� QHSRNUDþRYDW�� 1DRSDN� WDP�� NGH� VFUHHQLQJRYp� PHWRG\�
VLJQDOL]XMt�Q FR�QH]Y\NOpKR��YêUD]Q ML�RGOLãQpKR��S HMtW�N�KOXEãtP�VRQGiP��
3RXåtW� UR]ViKOHMãt�� PQRKHP� SRGUREQ Mãt� GLDJQRVWLFNp� PHWRG\�� =PDSRYDW�
SUiY �WX�REODVW��NWHUi�MH�SUR�GDQRX�ãNROX�VSHFLILFNi��RGOLãXMH�ML�RG�RVWDWQtFK�
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1H�YãHFKQ\� DVSHNW\� NOLPDWX� ãNRO\� VH� GDMt� NYDQWLILNRYDW�� QH� YãHFKQ\�

VXEWLOQt� RGVWtQ\� NOLPDWX� O]H� ]DFK\WLW� VtWHP� GRWD]QtN �� 3URWR� VH� KQHG� RG�
SRþiWNX�UR]YtMHO\�L�NYDOLWDWLYQt�PHWRG\�]NRXPiQt�NOLPDWX�ãNRO\��

5R]KRYRU�� -H� MHGQRX� ]�QHMS LUR]HQ MãtFK� PHWRG� SUR� UHVSRQGHQWD� D�
VRXþDVQ � QHMQiURþQ MãtFK� PHWRG� SUR� WD]DWHOH�� 'i� VH� SRXåtW� X� åiN � YãHFK�
Y NRYêFK�NDWHJRULt��Gi�VH�SRXåtW�X�YãHFK�SUDFRYQtN �ãNRO\�L�X�RVRE��NWHUp�
VH�ãNRORX�VSROXSUDFXMt��-H�QiURþQê�QD�þDV�WD]DWHOH�L�UHVSRQGHQWD��MH�QiURþQê�
L� QD� ]i]QDP�RGSRY Gt��3UR�KOXEãt� SR]QiQt�NOLPDWX� VH� Gi�SRXåtW� UR]KRYRU�
SRORVWDQGDUGL]RYDQê�� NG\� MH� þiVW� RWi]HN� SHYQ � GiQD� D� ]E\WHN� VH�
LPSURYL]XMH� SRGOH� UHVSRQGHQWRYêFK� RGSRY Gt�� 2EY\NOH� MGH� R� UR]KRYRU�
MHGQRKR�WD]DWHOH�D�MHGQRKR�UHVSRQGHQWD���

+HUQDQGH]�*DQWHV� HW� DO�� ������� VOHGRYDO� SRPRFt� UR]KRYRUX� YOLY�
ãNROQtKR�NOLPDWX�QD�VSRNRMHQRVW�åiN �D�MHMLFK�YROEX�GDOãt�åLYRWQt�GUiK\��9�
UR]KRYRUX� E\O\� LGHQWLILNRYiQ\� W\WR� G OHåLWp� DVSHNW\� NOLPDWX� ãNRO\��
YVW tFQRVW� VRFLiOQtKR� NOLPDWX� ãNRO\� Y þL� åiN P�� PRåQRVW� YROE\� Y� UiPFL�
NXULNXOD� ãNRO\�� SURVW HGt�� NWHUp� QHRKURåXMH� åiNRYR� XþHQt� YH� ãNROH�� DOH�
QDRSDN�QDSRPiKi�XþHQt��NXOWXUD�XþLWHORYD�FKRYiQt�Y þL�åiN P��QiURþQRVW�
XþLWHO �QD�åiN\��

3 L� ]NRXPiQt� NOLPDWX� ãNRO\� VH� WDNp� SRXåtYi� UR]KRYRU� þL� EHVHGD�
V�FtOHQ � Y\EUDQRX� VNXSLQRX� UHVSRQGHQW � ±� IRFXV� JURXS� �)UHLEHUJ�� 6WHLQ��
������ )UHLEHUJ�� ����� F��� 3RGVWDWRX� FtOHQêFK� VNXSLQRYêFK� UR]KRYRU � MH�
S HGSRNODG�� åH� VSROHþHQVWYt� OLGt� SRY]EXGt� ~þDVWQtN\� N�Y Wãt� DNWLYLW �� VQtåt�
MHMLFK�QHVP ORVW�þL�REDY\��9�GLDORJX�VH�VQDGQ ML�RGNU\MH�VSHNWUXP�Qi]RU �D�
UHDJRYiQt� QD� VWDQRYLVND� MLQêFK�XPRåQt� ]DFK\WLW� QHMHQ�RGOLãQp�Qi]RU\�� DOH�
Wpå�DUJXPHQW\��NWHUp�]D�QLPL�VWRMt���

3R]RURYiQt�� 3 L� ]NRXPiQt� NOLPDWX� ãNRO\� VH� REY\NOH� SRXåtYi�
VWDQGDUGL]RYDQp� SR]RURYiQt�� 9\FYLþHQê� SR]RURYDWHO� Pi� N�GLVSR]LFL�
SR]RURYDFt� DUFK�� Pi� S HGHSViQ\� SRORåN\�� NWHUêFK� VL� Pi� YH� ãNROH� þL� YH�
Y\XþRYDFt�KRGLQ �YãtPDW��0i�S HGHSViQ�FHONRYê�þDV�SR]RURYiQt��Q NG\� L�
LQWHUYDO\�� Y�QLFKå� VH� Pi� SR]RURYDW�� Pi� S HGHSViQD� SUDYLGOD�� NWHUêPL� VH�
PXVt� S L� SR]RURYiQt� tGLW�� 3R]RURYDQp� G MH� SRSLVXMH� D� GR� MLVWp� PtU\� L�
KRGQRWt�� 9êVOHGNHP� SR]RURYiQt� MH� Y\SOQ Qê� SR]RURYDFt� DUFK�� V�QtPå� VH�
GiOH�SUDFXMH��

=SUDYLGOD� MGH� R� SR]RURYDWHOH�� NWHUê� GR� ãNRO\� S LFKi]t� ]YHQNX�� QHQt�
VSROXDNWpUHP�NOLPDWX�ãNRO\��L�NG\å�VYRX�S tWRPQRVWt�FKRYiQt�XþLWHO ��PpQ �
Xå�åiN ��S HFH�MHQ�RYOLY XMH���

3R]RURYiQt�MGRXFt�GR�KORXEN\�SRVN\WXMH�~GDMH��NWHUp�E åQp�GRWD]QtN\�
QH]DFK\Wt��1DS ��5H\QROGV��������SRXåLO�WRWR�SR]RURYiQt�Y�S tSDGHFK��NG\�
VH�]DMtPDO�R�SUREOpPRYp�FKRYiQt�åiN �QD�U ]QêFK�ãNROiFK��
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(WQRJUDILFNp� SR]RURYiQt��.URP � VWDQGDUGL]RYDQpKR� SR]RURYiQt� VH�
S L� Yê]NXPX� XSODW XMH� VSHFLILFNi� SRGRED� SR]RURYiQt�� S L� Q På�
SR]RURYDWHOp� VH� VWiYDMt� VRXþiVWt� åLYRWD� ãNRO\��1DYãW YXMt� ãNROX� Q NROLNUiW�
WêGQ � SR� GORXKp� REGREt�� iGRY � URN\� D� QHMVRX� SDN� EUiQL� DQL� åiN\�� DQL�
XþLWHOL�MDNR�ÄFL]t�SUYHN³��3RGREDMt�VH�HWQRJUDI P��NWH t�åLMt�OpWD�V�GRPRURGFL�
Y�MHMLFK� SURVW HGt�� DE\� KORXE ML� SR]QDOL� MHMLFK� E åQê� åLYRW�� MHMLFK� ]Y\N\� D�
RE\þHMH�� =�WpWR� DQDORJLH� Y]QLNOD� W]Y�� ãNROQt� HWQRJUDILH�� NWHURX� X� QiV�
UHSUH]HQWXMH� 3UDåVNi� VNXSLQD� ãNROQt� HWQRJUDILH� �.XþHUD�� 5HQGO�� .OXViN��
âWHFK��%LWWQHURYi��âNDORXGRYi�DM���� -HMLFK�SR]RURYiQt�ãNRO��ãNROQtFK� W tG�D�
XþLWHO � S LQiãt� QHREY\NOp� SRKOHG\� QD� IXQJRYiQt� ãNRO\�� 5R]ViKOê� WHUpQQt�
PDWHULiO� MH�SRVWXSQ �]SUDFRYiYiQ�GR�SRGRE\�Yê]NXPQêFK�]SUiY�D�GtOþtFK�
SXEOLNDFt��

äiNRYVNp� GHQtN\�� 9HOPL� ]DMtPDYêP� ]GURMHP� SR]QiQt� ãNROQtKR�
NOLPDWX� MVRX� GHQtN\�� NWHUp� VL� YHGRX� Q NWH t� åiFL�� 9�S LUR]HQp� þDVRYp�
SRVORXSQRVWL� ]GH� EêYDMt� ]DFK\FHQ\� QHMHQ� XGiORVWL� YH� ãNROH�� YH� W tG ��
Y�XþLWHOVNpP� VERUX�� NWHUp� DXWRU� GHQtNX� SRYDåXMH� ]�XUþLWpKR� KOHGLVND� ]D�
]DMtPDYp� þL� G OHåLWp�� DOH� WDNp� RVREQt� VWDQRYLVNR� SLVDWHOH� GHQtNX�� S tS��
VWDQRYLVNR�GDOãtFK�DNWpU ��RYãHP�Y�LQWHUSUHWDFL�DXWRUD�GHQtNX���-GH�REY\NOH�
R� QHSURIHVLRQiOQt� ]i]QDP�� þDVWR� SR L]RYDQê� ]� ÄYQLW Qt� SRW HE\³� SLVDWHOH��
SUR�SULYiWQt�~þHO\��=SUDYLGOD�DXWRU�QHSRþtWi�V�WtP��åH�E\� MHKR�]iSLVN\�þHWO�
Q NGR�FL]t��QHER�åH�E\�SRVORXåLO\�SUR�RGERUQp�~þHO\��

0HWRGD� QHGRNRQþHQêFK� Y W�� 6�� -HåHN� ������� YH� VYp� SUiFL� Y\XåLO�
SULQFLSX� åiNRYVNpKR� GRSO RYiQt� QHXNRQþHQêFK� Y W�� -DNR� SRGQ WRYê�
PDWHULiO� ]YROLO� MHGLQRX� Y WX�� 1DãH� ãNROD� MH� «�� $� åiFL� ML� P OL� GRSOQLW�
GHVHWNUiW��.URP �NRQYHQþQtFK� DVRFLDFt� VH�PH]L� åiNRYVNêPL� IRUPXODFHPL�
REMHYLO\�L�YêURN\�GLDJQRVWLFN\�YHOPL�FHQQp��

äiNRYVNp� YêURN\�� -HGQi� VH� R� V\VWHPDWLFNp� VEtUiQt� åiNRYVNêFK�
YêURN � YH� ãNROH� D� R� ãNROH�� 7DWR� þLQQRVW� Pi� X� QiV� GORXKROHWRX� WUDGLFL��
9�SRVOHGQtFK�OHWHFK�VH� Mt�Y QXMH�]HMPpQD�EêYDOê� HGLWHO�]iNODGQt�ãNRO\�9��
5LFKWHU�� 6EtUi� S HGHYãtP� YêURN\� KXPRUQpKR� FKDUDNWHUX�� NWHUp� Y\SRYtGDMt�
�þDVWR�V�NRX]OHP�QHFKW QpKR��R�G WVNpP�YQtPiQt�ãNRO\��XþLWHO ��URGLþ �L�R�
G WVNpP�]S VREX�XYDåRYiQt��=�MHKR�VEtUN\�Y\MtPiPH��5LFKWHU���������

9H� ãNROH�PiPH� MHGQRKR� HGLWHOH�� SDQt� XþLWHON\� D� MHGQRKR� SiQD�� NWHUpPX� tNiPH�
SDQ�ãNROQtN�
âNROD�Pi�SUR�PQH�YHONê�Yê]QDP��0iP�WDP�NDPDUiG\�D�QHSUãt�WDP��
&R�]QDPHQi�SUR�URVWOLQX�KQ M��WR�]QDPHQi�SUR�G WL�ãNROD���
3URþ�VH� tNi��åH�QiV�ãNROD�QDXþt��NG\å�VH�QHXþtPH�SUR�ãNROX��DOH�SUR�åLYRW"�
-i�E\FK�VH�UiGD�GR�ãNRO\�S NQ �REOpNDOD��DOH�RQ\�E\�PQH�SRWRP�XþLWHON\�]D�WUHVW�
Y\YROiYDO\��
1DãH�ãNROD�MH�S NQi��Y]GXãQi�D�PLPR�]NRXãHQt�VH�Y�Qt�S NQ �GêFKi��
'R� ãNRO\� FKRGtP� UiG�� 1DXþtP� VH� WDP� YãHFKQR�� ]�þHKR� EXGX� MHGQRX� Y�åLYRW �
]NRXãHQê��
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'RPiFt�~NRO�MVPH�SVDO�YH�ãNROH��SURWRåH�ãNROD�MH�PL�GUXKêP�GRPRYHP��
9H�ãNROH�VH�QHVPt�OKiW��SURWRåH�VH�Xå�GRVW�OåH�YHQNX��
âNROD�MH�EXGRYD��YH�NWHUp�VHGt�FKXGiFL�G WL��
'R�ãNRO\�E\FK�FKRGLO�MHãW �UDG ML��NG\E\�WDP�FKRGLOL�MLQt�XþLWHOp��
'LVFLSOtQD�MH��NG\å�QD�QiV�W tGQt�N Lþt��DE\FKRP�QHN LþHOL��
1iã� ãNROQtN�Pi�QD� åDFWYR�~SOQ �QHY\YiåHQê�SRKOHG��9�]i t� QiP� tNi�PLOiþNRYp��
Y� tMQX�SDN�Xå�V\þiFL��
2WOXþHQi� ãNROD� QD� ]DþiWNX� SUi]GQLQ� MH� PQRKHP� NUiVQ Mãt�� QHå� þLVW � RSUDYHQi�
���]i t��
'R�ãNRO\�FKRGtP�UiG��SURWRåH�PQH�Xþt�VH�UYiW�VH�åLYRWHP��
äiNRYVNp� NUHVE\�� $QL� GRWD]QtNRYi� ãHW HQt�� DQL� UR]KRYRU\� QHPXVt�

Y\KRYRYDW� YãHP� åiN P�� ýtP� MVRX� åiFL� PODGãt�� WtP� MH� SUR� REWtåQ Mãt�
IRUPXORYDW�VYp�SRVW HK\��YHUEDOL]RYDW�VYp�SRFLW\��'RWD]QtN\�VH�VWiYDMt�SUR�
åiN\� QLåãtFK� URþQtN � �WM�� GR� ��� W tG\� YþHWQ �� QHYKRGQRX�PHWRGRX� D� S HFH�
E\FKRP�VH�SRW HERYDOL�GR]Y G W�� MDN�RQL�YQtPDMt�NOLPD�ãNRO\��3 LUR]HQRX�
PHWRGRX�MH�SUR�Q �NUHVED��

,QVWUXNFH� W\SX��1DNUHVOL�� MDN� WR� RE\þHMQ � Y\SDGi� X� YiV� YH� ãNROH� S L�
Y\XþRYiQt� �QHER� YDULDQW\�� R� S HVWiYFH� YH� W tG �� R� S HVWiYFH� QD� FKRGE ��
Y�ãDWQ �SR�Y\XþRYiQt��YH�ãNROQt�MtGHOQ ��RWHYtUi�SURVWRU�SUR�Y\MiG HQt�WRKR��
FR�NROHP�VHEH�åiN�YLGt�D�FR�]�WRKR�SRYDåXMH�]D�G OHåLWp��6RXþiVWt�LQVWUXNFH�
P åH�EêW� SRN\Q�� DE\� åiN�QDSVDO�X� KODYQtFK�QDNUHVOHQêFK�SUYN �� FR� WR� MH�
QHER� NGR� WR� MH�� 9\SODWt� VH� YãDN� GRSOQLW� NUHVEX� MHãW � UR]KRYRUHP� QDG�
NUHVERX�� 7HQ� SRP åH� REMDVQLW� QHMHQ� PpQ � VUR]XPLWHOQp� GHWDLO\�� DOH� WDNp�
R] HMPt�FHONRYê�GRMHP�åiND�]�G Qt��MHKRå�EêYi�VY GNHP��DNWpUHP��Q NG\�L�
RE Wt��

.UHVED� MH� SRXåLWHOQi� WDNp� X� åiN � QD� GUXKpP� VWXSQL� ]iNODGQt� ãNRO\��
QHER � MLP� ]QHPRå XMH� RGKDGQRXW� �QD� UR]GtO� RG� ]Q Qt� GRWD]QtNX��� FR�
]DGDYDWHOH�S HVQ �]DMtPi�D�MDNê�W\S�RGSRY GL�VH�DVL�RþHNiYi���

6SRQWiQQt�åiNRYVNp�NDULNDWXU\�VSROXåiN �VH�PRKRX�VWiW�SURVW HGNHP��
MDN�]S HKOHGQLW�VRFLiOQt�VWUDWLILNDFL�ãNROQt�W tG\��3RVWDY\�VLFH�QHRGSRYtGDMt�
I\]LRJQRPLL�GRW\þQpKR��DOH� MVRX�FKDUDNWHUL]RYiQ\�S tVOXãQêPL�UHNYL]LWDPL�
W\SLFNêPL�SUR�VRFLiOQt�]D D]HQt�þL�]iMPRYRX�RULHQWDFL�MHGLQFH��%LWWQHURYi��
������� $QDORJLFNp� S tVWXS\� MVRX� ]QiP\� X� VWXGHQW � VW HGQtFK� ãNRO� D� MVRX�
SUH]HQ]RYiQ\�QD�PDWXULWQtFK�WDEOHFK��

)RWRJUDILH� SR t]HQp� åiN\�� )RWRGRNXPHQWDFH� WRKR�� FR� VH� åiN P� YH�
ãNROH� OtEt� D� FR� VH� MLP� QHOtEt�� GRYROXMH� OpSH� SRFKRSLW�� MDN� ]HMPpQD�PODGãt�
G WL� YQtPDMt� D� SURåtYDMt� SURVW HGt� ãNRO\� D� VRFLiOQt� NOLPD� ãNRO\� �6FKUDW]��
6WHLQHU�/|IIOHU�������D�������E���=iNODGHP�QHQt�Y\KOiãHQt�Q MDNp�UR]ViKOp�
DNFH�þL�ãNROQt�VRXW åH��QêEUå�WêP�����åiN ��NWHUê�VL�åiFL�XWYR t�VDPL��7êP�
VL� SRG� YHGHQtP� ]NXãHQpKR� XþLWHOH� UR]G Ot� VRFLiOQt� UROH�� S LSUDYt� SOiQ�
SRVWXSX�� UR]G Ot� ~NRO\� �IRWRDSDUiW� P åH� EêW� MHQ� MHGHQ��� 3RGOH� S HGHP�
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S LSUDYHQpKR�VFpQi H�åiFL�FKRGt�SR�ãNROH�D�IRWRJUDIXMt�WR��FR�MH�QD�G Qt�YH�
ãNROH�]DXMDOR��)RWRJUDILFNp�PRPHQWN\�SRWRP�]SUDFXMt�GR�SRGRE\�SRVWHUX��
1DStãt� VORYQt� NRPHQWi � N� IRWRJUDILtP� D� SRVWHU� SUH]HQWXMt� YH� W tG � þL� YH�
VSROHþQêFK�SURVWRUiFK�ãNRO\���

9LGHR]i]QDP\�G Qt�YH�ãNROH��2EGREQ �MDNR�IRWRJUDILFNp�PRPHQWN\�
SRSVDQp� YêãH�� PRKRX� åiFL� SRPRFt� YLGHRNDPHU\� ]DFK\FRYDW� ]DMtPDYp�
VLWXDFH� YH� ãNROH�� NWHUp� Y\SRYtGDMt� R� XUþLWêFK� DVSHNWHFK� NOLPDWX� ãNRO\��
0RKRX� WR� EêW� ]iE U\� SR t]HQp� WDN�� åH� ]DFK\FHQp� RVRE\� Y Gt�� åH� MVRX�
VQtPiQ\�� DOH� �S L� Y\QDOp]DYRVWL� åiN �� WR�PRKRX� EêW�PRPHQWN\� QDWRþHQp�
ÄVNU\WRX�NDPHURX³���

1D� UR]GtO�RG�DPDWpUVNêFK�]iE U � W\SX�Ä1HYiKHM�D� WRþ�³�Pi�RGERUQ �
SR t]HQê� YLGHR]i]QDP� MLQRX� IXQNFL�� 0 åH� SRVORXåLW� MDNR� SURVW HGHN�
VWLPXORYDQpKR� Y\EDYRYiQt� �VWLPXODWHG� UHFDOO��� 9LGHR]i]QDP� QDS ��
QDYR]XMH� YêSRY GL� XþLWHOH� R� ]DPêãOHQêFK� D� UHDOL]RYDQêFK� þLQQRVWHFK��
G YRGHFK� XUþLWêFK� DNFt�� XPRå XMH� Wpå� GDOãtP� SR]RURYDWHO P� ]DXMPRXW�
DUJXPHQWRYDQp� KRGQRWtFt� VWDQRYLVNR� N� LQWHUDNFL� XþLWHO�åiFL� �&ODUN��
3HWHUVRQRYi�� ������� XPRå XMH� RSDNRYDQê� UR]ERU� ]� DG\� KOHGLVHN��
XPRå XMH�GRNXPHQWRYDW�D�DUFKLYRYDW�]i]QDP�R�G Qt�YH�ãNROH��

8þLWHOVNp�GHQtN\��3UR�GLDJQRVWLNX�MVRX�XåLWHþQp�GHQtN\�MHGLQFH��NWHUê�
YVWXSXMH�GR�ãNRO\�±�Xå�]DE KQXWp�LQVWLWXFH���]YHQNX��MDNR�ÄQRY �S tFKR]t³��
$ �Xå�Y�UROL�þHUVWYpKR�DEVROYHQWD�XþLWHOVWYt�þL�XþLWHOH�S LFKi]HMtFtKR�]�MLQp�
ãNRO\�� 3UiY � SURWR�� åH� MHãW � QHQt� ÄDNOLPDWL]RYiQ³� QD� FKRG� GDQp� LQVWLWXFH��
YQtPi� D� KRGQRWt�NOLPD� ãNRO\� MLQDN��QHå� WL�� NWH t�Y�Q P�åLMt� ÄSRQR HQL³� Xå�
GHOãt� GREX�� ]Y\NOL� VL� QD� MHKR� ]YOiãWQRVWL�� Ä1RY �S tFKR]t³� QHEêYi� ]DWtåHQ�
SURYR]Qt�VOHSRWRX��YL]�YêURN\�W\SX��WDNKOH�VH�WR�X�QiV�G ODOR�RGMDNåLYD��D�
P åH�OpSH�SRVWLKQRXW�VSHFLILND�GDQp�ãNRO\��MHMt�S HGQRVWL�L�VODEi�PtVWD��1H�
GR�YãHKR�YLGt�KQHG��Q NWHUp�VRXYLVORVWL�SRFKRSt�Då�SR�þDVH��

2EGREQ �MVRX�]DMtPDYp�GHQtN\�W FK�XþLWHO �þL� HGLWHO ��NWH t�XVLOXMt�R�
]P QX� YH� ãNROH�� R� GtOþt� þL� SRGVWDWQ Mãt� LQRYDFL�� 3RNXV� R� LQRYDFL� REY\NOH�
QDUXãXMH�]DE KDQp�VWHUHRW\S\�D�NOLPD�ãNRO\�VH�SDN�Y\MHYt�Y�QRYpP�VY WOH��

$QDOê]D� RILFLiOQtFK� SURGXNW �� 2� NOLPDWX� ãNRO\� Y\SRYtGDMt� PM��
RILFLiOQt� KRGQRWtFt� VWDQRYLVND� XþLWHO � �]iSLV\� GR� åiNRYVNêFK� NQtåHN��
VWDQRYLVND� N�FKRYiQt� SUREOpPRYêFK� åiN � DSRG���� ]iSLV\� ]�SHGDJRJLFNêFK�
UDG�ãNRO\��PHWRGLFNêFK�VGUXåHQt�SUR�MHGQRWOLYp�S HGP W\��

6SHFLILFNRX�VNXSLQX� WYR t�GRNXPHQW\��NWHUp�Y]QLNDMt�VSROHþQRX�SUDFt�
YHGHQt� ãNRO\� L� XþLWHOVNpKR� VERUX� D� XUþXMt� SUDYLGOD� SUR� FKRG� FHOp� ãNRO\��
1HPXVt� MtW� MHQ� R� YDULDQW\� ãNROQtKR� iGX�� DOH� Wpå� R� GDOãt� SUDYLGOD� XUþXMtFt�
RUJDQL]DFL� åLYRWD� ãNRO\�� ]S VRE\� RGP RYiQt�� WUHVWiQt�� VRXW åHQt��
VSROXSUDFRYiQt�V�GDOãtPL�LQVWLWXFHPL�DSRG��

$QDOê]D� Y\EDYHQt� D� Yê]GRE\� ãNRO\�� -GH� R� SRVRX]HQt� IXQNþQRVWL� D�
HVWHWLFNpKR�Y]KOHGX�VSROHþQêFK�SURVWRU��Y�QLFKå�åLMt�D�SUDFXMt�XþLWHOp�L�åiFL��
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=NRXPi�V�QDS ���]GD�MGH�R�]DNRXSHQRX�Yê]GREX��VRFK\��REUD]\��PR]DLN\��
WDSLVHULH��UHSURGXNFH�XP OHFNêFK�G O��SODNiW\��DQHER�Yê]GREX��QD�NWHUp�VH�
VYêPL� SUDFHPL� SRGtOHOL� XþLWHOp� D� åiFL�� =MLã XMH� VH�� ]GD� Y\EDYHQt� ãNRO\�
XPRå XMH� åiN P� R� S HVWiYNiFK� DNWLYQt� SRK\E� �åtQ QN\�� ULEVWRO\� QD�
FKRGEiFK�� S tVWXS� QD� ãNROQt� K LãW �� QD� SUROp]DþN\� R� Y WãtFK� S HVWiYNiFK���
6WXGXMH�VH��]GD�MGH�R�Yê]GREX�VWiORX�QHER�REP RYDQRX���

'DOãt� NYDOLWDWLYQt� PHWRG\�� 3UR� UHWURVSHNWLYQt� SR]QiYiQt� NOLPDWX�
ãNRO\� X� XUþLWpP� REGREt� D� MHKR� SURP Q� Y�þDVH� E\� E\OR� PRåQp� SRXåtW�
�SRFKRSLWHOQ � SR� SHþOLYp� S tSUDY � EDGDWHOH� VDPRWQpKR�� URYQ å�KLVWRULFNpKR�S tVWXSX��

1DEt]t�VH�]GH�PQRåVWYt�GRNXPHQWDþQtKR�PDWHULiOX��LQVSHNþQt�]SUiY\��
URþHQN\� ãNRO�� DOPDQDFK\�� Y]SRPtQN\� DEVROYHQW �� Y]SRPtQN\� XþLWHO � D�
HGLWHO �DM��1H�YãHFKQ\�PDMt�VWHMQRX�GRNXPHQWiUQt�KRGQRWX��QH�YãHFKQR�VH�
RGHKUiOR�S HVQ �WDN��MDN�SDP WQtFL�Otþt��DOH�VSHFLILND�MHGQRWOLYêFK�REGREt�E\�
VH�] HMP �GDOD�]�PDWHULiOX�Y\W åLW��

.URP � WRKR� VWRMt� ]D� ]YiåHQt� WDNp� Y\XåLWt� XP OHFNêFK� G O� �NUiVQp�
OLWHUDWXU\��ILOPX�DSRG����9åG\ �GRFKi]ND�GR�ãNRO\��VW HWiYiQt�GRVStYDMtFtFK�
V�S HYOiGDMtFtP�UHåLPHP�ãNRO\��NRQIOLNW\�åiN �L�URGLþ �V�XþLWHOL�D�YHGHQtP�
ãNRO\�� ODVNDYp� L� KXPRUQp� S tE K\� ]H� ãNRO\�� WR� YãHFKQR� GR� MLVWp� PtU\�
Y\SRYtGi� R� NOLPDWX�� NWHUp� Y�GDQp� GRE � ] HMP � GRPLQRYDOR�
�� 3 HVWRåH�
Y� DG � S tSDG � MGH� R� XP OHFNRX� OLFHQFL�� GRPQtYiPH� VH�� åH� ]iNODGQt�
FKDUDNWHULVWLN\� NOLPDWX� ãNRO\� �E\ � YH� ]NUDWNRYLWp� D� OHFNG\� Y\RVW HQp�
SRGRE ��O]H�LGHQWLILNRYDW��

60Ëâ(1e�',$*1267,&.e�0(72'<�
� 9�UHiOQpP� åLYRW � L� Y�GRE H� QDYUåHQpP� Yê]NXPQpP� SURMHNWX� W åNR�

Y\VWDþtPH�MHQ�V�MHGQtP�W\SHP�PHWRG��-H�XåLWHþQp�NRPELQRYDW�NYDOLWDWLYQt�D�
NYDQWLWDWLYQt� S tVWXS�� DE\FKRP� OpSH� SRVWLKOL� VORåLWRVW� UHDOLW\� D� QHYêKRG\�
MHGQp�PHWRG\�NRPSHQ]RYDOL�YêKRGDPL�GUXKp��

� 3 tNODGHP� VPtãHQpKR� S tVWXSX� MH� ,QYHQWi � SUR� ]MLã RYiQt� NYDOLW\�
NOLPDWX�W tG\�D�NOLPDWX�ãNRO\�Y�KRODQGVNêFK�]iNODGQtFK�ãNROiFK���&KHFNOLVW�
IRU� WKH� $VVHVVPHQW� RI� WKH� 4XDOLW\� RI� &ODVVURRP� DQG� 6FKRRO� &OLPDWH� LQ�
'XWFK� (OHPHQWDU\� 6FKRROV� �%UDQGVPD�� %RV�� ������ &UHHPHUV�� 5HH]LJW��
�������,QYHQWi �Pi�þW\ L�UHODWLYQ �VDPRVWDWQp�þiVWL��S LþHPå�SUR�NDåGRX�VH�
GDWD� ]tVNiYDMt� MLQêP� PHWRGLFNêP� SRVWXSHP�� ��� SOiQ� ãNRO\�� MDN� ]Y\ãRYDW�
HIHNWLYLWX� SHGDJRJLFNp� SUiFH� �SRN\Q� ]Qt�� DQDO\]RYDW� SRGOH� GRSRUXþHQp�
RVQRY\� ãNROQt� GRNXPHQWDFL��� ��� SURVW HGt� ãNRO\� �SURMtW� ãNROX�� SR]RURYDW� D�
�������������������������������������������


��=PL PH�MHQ�QDPiWNRX��%��1 PFRYi��3DQ�XþLWHO��)��âUiPHN��6W tEUQê�YtWU��(�0��
5HPDUTXH��1D� ]iSDGQt� IURQW � NOLG��.�� 3ROiþHN�� %\OR� QiV� S W�� -�� 'UGD��9\ããt� SULQFLS��
SRSXOiUQt�DQJOLFNi�SXEOLNDFH�6ERKHP�SDQH�SURIHVRUH�DSRG��
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DQDO\]RYDW� YQLW Qt�SURVW HGt� D�RUJDQL]DFL� åLYRWD� ãNRO\��� ��� FKRYiQt�XþLWHO �
�SR]RURYDW�SU E K�Y\XþRYDFt�KRGLQ\�SR�GREX����PLQXW������V\VWpP�FKRGX�
ãNRO\��YpVW�SRORVWDQGDUGL]RYDQê�UR]KRYRU�V� HGLWHOHP�ãNRO\���

-LQêP� S tNODGHP� MH� âNiOD� YêXNRYpKR� SURVW HGt� ±� 7KH� ,QVWUXFWLRQDO�
(QYLURQPHQW� 6FDOH� ,,�� ]NUiFHQ � 7,(6� ,,� �<VVHOG\NH�� &KULVWHQVRQ�� �������
NWHUi�NRPELQXMH�UR]KRYRU\�V�DNWpU\��GRWD]QtNRYp�ãHW HQt�D�SR]RURYiQt��

9<%5$1e�0(72'2/2*,&.e�352%/e0<�
� 3UiY � MVPH�]PDSRYDOL�KODYQt�PHWRG\�� MLFKå� O]H�Y\XåtW�N�GLDJQRVWLFH�

ãNROQtKR�NOLPDWX��9\EUDW�VL�XUþLWRX�PHWRGX�D�KQHG�ML�SRXåtW�Y�SUD[L�� WR�E\�
QHE\O� WHQ� VSUiYQê� SRVWXS�� 1HMSUYH� MH� W HED� VH]QiPLW� VH� V� DGRX�
PHWRGRORJLFNêFK�SUREOpP ��NWHUp�SRXåLWt�PHWRG�S LQiãt�D�UR]KRGQRXW��MDNp�
HãHQt�MH�Y�GDQpP�S tSDG �QHMYKRGQ Mãt��

ÒþHO� ]NRXPiQt� NOLPDWX�� .OLPD� ãNRO\� VH� Gi� VWXGRYDW� ]�PQRKD�
G YRG ��9�]iVDG �P åHPH�UR]OLãLW�W L��

'LDJQRVWLND� NOLPDWX� ãNRO\� MDNR� UXWLQQt� ãHW HQt�� MHKRå� FtOHP� MH�
]PDSRYDW� DNWXiOQt� VWDY�� DE\� QD� Q M� PRKOD� QDYi]DW� SRW HEQi� RSDW HQt��
'LDJQRVWLNX� REY\NOH� SURYiGt� Q NGR� PLPR� ãNROX� D� ÄQDVWDYXMH� ãNROH�
]UFDGOR³��=MLãW Qp�NOLPD�ãNRO\�MH�SRURYQiYiQR�V�MLQêPL�ãNRODPL��VH�VWDYHP�
Y�UHJLRQX��S tS��V�QRUPRX��SRNXG�H[LVWXMH��9êVOHGN\�VH�VG OXMt�YHGHQt�ãNRO\�
D�QDG t]HQêP�RUJiQ P��

$XWRGLDJQRVWLND�NOLPDWX�ãNRO\�MH�ãHW HQt��NWHUp�VL�SURYiGt�ãNROD�VDPD�
SUR� YODVWQt� SRW HEX�� 2EY\NOH� KR� RUJDQL]XMH� YHGHQt� ãNRO\� YH� VSROXSUiFL�
V�XþLWHOVNêP�VERUHP�D�URGLþL��âNROD�VDPD�FKFH�Y G W��MDN�QD�WRP�MH�D�FR�E\�
PRKOD�YODVWQtPL�VLODPL�SRGQLNQRXW�NH�]OHSãHQt�NYDOLW\�VYp�SUiFH��=MLãW Qp�
NOLPD�MH�SRURYQiYiQR�V�FtOL��NWHUp�VL�ãNROD�NODGH��VH�VP UHP��MtPå�VH�FKFH�
VDPD� XEtUDW�� 0 åH� SRVORXåLW� N�SR]QiQt� WRKR�� QDNROLN� E\OD� ~þLQQi� WD�
RSDW HQt�� NWHUi� E\OD� Y�PLQXORVWL� S LMDWD�� 9êVOHGN\� VH� VG OXMt� XþLWHOVNpPX�
VERUX��URGLþ P��

9ê]NXP� NOLPDWX� ãNRO\� MH� ãHW HQt� SURYiG Qp� Y GHFNêPL� SUDFRYQtN\��
=GH� Xå� VH� SRXåtYDMt� UR]ViKOHMãt�� SRGUREQ Mãt� SRVWXS\�� QDVD]XMH� VH� YtFH�
PHWRG�� YHGRX� VH� UR]KRYRU\� V�DNWpU\�� =NRXPDMt� VH� Y]WDK\� PH]L�
SURP QQêPL�� RY XMt� VH� QRYp� Yê]NXPQp� PHWRG\�� ]GRNRQDOXMt� VH� PHWRG\�
GRVDYDGQt�� KOHGDMt� VH� QRYp�� YêVWLåQ Mãt�PRGHO\��9êVOHGN\� VH� SXEOLNXMt� YH�
Y GHFNêFK�þDVRSLVHFK��âNROD�VH�GR]Yt�MHQ�KODYQt�~GDMH��

'DOãt� YDULDQWRX� E\� PRKOD� EêW� GLDJQRVWLND� NOLPDWX� Y�S tSDG �
SUREOpPRYêFK� QHER� NUL]RYêFK� VLWXDFtFK�� NWHUp� PXVt� ãNROD� HãLW�� %H]�
]QDORVWL�VXEMHNWLYQtKR�YLG Qt�VLWXDFH�FHONRYp�ãNRO\� MH� HãHQt�REWtåQp��QH�OL�
QHPRåQp���
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+OHGiQt� DGHNYiWQtKR� PRGHOX�� =DWtP� VH� ]Gi�� åH� E\� PRKO� EêW�
SRXåLWHOQê� S WL~URY RYê� PRGHO� ãNROQtKR� NOLPDWX� �REU�� ���� 7HQ� RYãHP�
SRSLVXMH�SRX]H�REHFQRX�KLHUDUFKLFNRX�VWUXNWXUX��DOH�QLF�QH tNi�DQL�R�Yi]H�
MHGQRWOLYêFK�VORåHN��DQL�R�SRþWX�Y]iMHPQêFK�Y]WDK ��DQL�FKDUDNWHUX�Y]WDK ��
DQL�R�VP UX�S VREHQt��

2EU����3 WL~URY RYê�PRGHO�ãNROQtKR�NOLPDWX�
�
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� ,OXVWUXMPH� VL� WHQWR� KLHUDUFKLFNê� PRGHO� DOHVSR � MHGQtP� S tNODGHP��

'HMPH� WRPX�� åH� NH� VWUXNWXURYiQt� YêFKR]tKR� SRMPX� ÄNOLPD� ãNRO\³�
SRXåLMHPH� GLPHQ]H�VORåN\� NOLPDWX� SRGOH� 7DQJLXULKR�� -VRX� WR�� HNRORJLH��
SHUVRQiOQt�]i]HPt��VRFLiOQt�V\VWpP�D�NXOWXUD�ãNRO\��7 HWt�Y�SR DGt��ÄVRFLiOQt�
V\VWpP³� EXGH� GLPHQ]t� þ���� 7D� VH� EXGH� VNOiGDW� ]���� SURP QQêFK� D� ���
SURP QQRX� MVRX� ÄY]WDK\� PH]L� XþLWHOL� QDY]iMHP³�� 7DWR� SURP QQi� EXGH�
GHILQRYiQD� SRPRFt� Q NROLND� LQGLNiWRU �� MHGQtP� ]�QLFK� EXGH� ÄVSROXSUiFH�
PH]L�XþLWHOL³��1D� LQGLNiWRU�ÄVSROXSUiFH�PH]L�XþLWHOL³�VH�EXGH�SWiW�Q NROLN�
SRORåHN�GRWD]QtNX��

� 'DOãt�~YDK\�VH�RGYtMHMt�RG�WRKR��]GD�S HGSRNOiGiPH��åH�HQWLW\�WYR tFt�
��� D� ��� ~URYH � KLHUDUFKLFNpKR� PRGHOX� �WHG\� GLPHQ]H� D� SURP QQp�� O]H�
FKiSDW� MDNR� DGLWLYQt�� MDN� VH� þDVWR� G MH�� HþHQR� V�$QGHUVRQRYRX� �������
DXWR L� S HGSRNOiGDMt�� åH� NDåGi� ]�QLFK� RYOLY XMH� åiNRYVNp� YêVOHGN\�
VDPRVWDWQ �� QH]iYLVOH� QD� GUXKêFK�� YêVOHGQê� HIHNW� SDN� Y]QLNi� NXPXODFt�
W FKWR� VHSDUiWQtFK� YOLY �� 7DWR� S HGVWDYD� QHRGSRYtGi� UHDOLW �� QHER �
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MHGQRWOLYp�SURP QQp� UR]KRGQ �QHMVRX�Y]iMHPQ �QH]iYLVOp�� DOH�Y�SUDNWLFNp�
GLDJQRVWLFH�VH�S tVWXS�WRKRWR�W\SX�VWiOH�MHãW �XGUåXMH��

� 'UXKi� S HGVWDYD� MH� VORåLW Mãt�� 3 HGSRNOiGi�� åH� SURP QQp� QHMVRX�
YãHFKQ\�VWHMQp��Q NWHUp�MVRX�ÄEOtåH³�åiNRYVNêP�YêVOHGN P�D�MHMLFK�YOLY�MH�
VLOQ Mãt��MLQp�MVRX�ÄY]GiOHQ Mãt³�D�MHMLFK�YOLY�MH�VODEãt��1DYtF�QHPXVt�S VRELW�
MHQ� S tPR�� DOH� WDNp� ]SURVW HGNRYDQ �� WtP�� åH� QHMSUYH� RYOLYQt� MLQRX�
SURP QQRX� D� WD� WHSUYH� ]DS VREt� QD� åiNRYVNp� YêVOHGN\�� =GH� Xå� VH�
SURP QQp�FKiSRX�PHGLDþQ ��DOH�MHMLFK�S VREHQt�EêYi�XYDåRYiQR�S HYiåQ �
MDNR�MHGQRVP UQp��7DWR�S HGVWDYD�MH�SRQ NXG�EOLåãt�UHDOLW ��

� 7 HWt�S tVWXS� MH�SRYDåRYiQ�]D�PQRKHP�YKRGQ Mãt��2]QDþXMH� VH� MDNR�LQWHUDNþQt��9ãHFKQ\�SURP QQp�VH�SRGOH�Q M�RYOLY XMt�D�WR�QH�MHGQRVP UQ �
�D � Xå� S tPR� QHER� ]SURVW HGNRYDQ �� DOH� RERXVP UQ �� QDY]iMHP�� 1 NWH t�
DXWR L�POXYt� L� R� VLPXOWiQQRVWL� YOLY � D� S HGSRNOiGDMt�� åH� YãHFKQ\� G OHåLWp�
SURP QQp� PRKRX� EêW� YH� Yê]NXPQpP� SURMHNWX� QDMHGQRX� ]iYLVOH�
SURP QQêPL�L�QH]iYLVOH�SURP QQêPL���

+OHGiQt� YKRGQêFK� Yê]NXPQêFK� PRGHO � D� VWDWLVWLFNêFK� PHWRG�
SRNUDþXMH�� QHER � Y�S tSDG � NOLPDWX� ãNRO\� �D� MLQêFK� SRGREQ � VORåLWêFK�
VRFLiOQtFK� MHY �� O]H� W åNR� S HGSRNOiGDW� QDS �� OLQHiUQRVW� Y]WDK � PH]L�
SURP QQêPL�� QHP QQRVW� Y]WDK � Y�þDVH�� MHQ� NDX]DOLWX� QLNROL� ~þHORYRVW�
FKRYiQt� DSRG�� 3RWtåH� WDNp� þLQt� VNXWHþQRVW�� åH� X� DG\� SURP QQêFK� MGH� R�
DJUHJRYDQp�~GDMH��Y]QLNOp�]SU P URYiQtP�UHODWLYQ �YHONpKR�SRþWX��OHFNG\�
UR]GtOQêFK�� SRKOHG � QD� ]NRXPDQp� MHY\�� S LþHPå� VWXGRYDQp� SURP QQp�
QHPXVHMt�PtW�QRUPiOQt�UR]G OHQt���

+UDQLFH� ]NRXPDQpKR� V\VWpPX�� .OLPD� ãNRO\�� MDN� Xå� ViP� Qi]HY�
QDSRYtGi��VH�WêNi�ãNRO\�MDNR�LQVWLWXFH�D�MHY �V�Qt�VSRMHQêFK��.GH�MVRX�YãDN�
KUDQLFH� WRKR�� FR� MHãW � MH� D� FR� Xå� QHQt� NOLPDWHP� ãNRO\"� 7DWR� NOtþRYi�
NDWHJRULH� QDYR]XMH� GRMHP�� åH� MGH� R� IX]]\� PQRåLQX�� QHRVWURX� PQRåLQX��
1DKOpGQHPH�OL� GR� SXEOLNRYDQêFK� SUDFt�� ]MLVWtPH�� åH� VH� GR� NOLPDWX� ãNRO\�
]DSRþtWiYi� QDS �� UR]VDK� ]DGiYDQêFK� GRPiFtFK� ~NRO � ]�SRKOHGX� URGLþ �
�6WHYHQVRYi�� 6DQFKH]RYi�� ������ ������ NOLPD� SDQXMtFt� YH� VERURYQ � �%HQ�
3HUHW]RYi�HW�DO����������~URYH �KOXNX�]MLã RYDQi�YH�VSROHþQêFK�SURVWRUiFK�
ãNRO\��QDS ��Y�MtGHOQ ��)UHLEHUJ��������������SUREOpP\�V�GRSUDYRX�YHGRXFt�
Y�EOt]NRVWL�ãNRO\��6WHYHQVRYi��6DQFKH]RYi�������������FKRYiQt�åiN �ãNRO\�
Y þL�REþDQ P��NWH t�åLMt�EOt]NR�ãNRO\��6WHYHQVRYi��6DQFKH]RYi�������������
-GH� WHG\�R�VLWXDFL��NG\�VH�QD�FHQWUiOQt�þiVWL� IX]]\�PQRåLQ\�VKRGQH�Y WãLQD�
EDGDWHO �� 6P UHP� N�RNUDM P�PQRåLQ\� VKRG\� XEêYi� D� YHOPL� ãLURNp� SRMHWt�
NOLPDWX�]DVWiYDMt�Xå�MHQ�MHGLQFL��

$NWp L�� NWH t� VH� SRGtOHMt� QD� Y]QLNX� NOLPDWX��9�E åQêFK� GHILQLFtFK�
ILJXUXMt� REY\NOH� þW\ L� KODYQt� DNWp L�� HGLWHO� ãNRO\�� YHGHQt� ãNRO\�� XþLWHOp��
åiFL��9H�VNXWHþQRVWL�MH�DNWpU �PQRKHP�YtFH�D�MH�W HED�R�QLFK�XYDåRYDW�QHMHQ�
MDNR� MHGQRWOLYFtFK�� DOH� WDNp� MDNR� R� VRFLiOQtFK� VNXSLQiFK� V�SURP QOLYêP�
VORåHQtP��
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1HMGH� WHG\� MHQ�XþLWHOH��DOH�R�XþLWHOVNê�VERU�D� MHKR�SRGVNXSLQ\��QHMGH�
MHQ� R� åiN\�� DOH� R� ãNROQt� W tGX� D� MHMt� SRGVNXSLQ\�� ãNROQt� W tGX� V�MHGQtP�
XþLWHOHP��D�NDåGê�]�XþLWHO �Y\WYi t�VSROHþQ �VH�åiN\�SRQ NXG�MLQp�NOLPD���
ãNROQt� W tGX� D� VHVWDYX� Y\XþXMtFtFK�� NWH t� Y�Qt� S VREt�� QHMGH� MHQ� R� Y]WDK\�
PH]L�SDUDOHOQtPL�W tGDPL�WpKRå�URþQtNX��DOH�WDNp�PH]L�MHGQRWOLYêPL�URþQtN\�
�ÄEDåDQWL³� D� ÄPD]iFL³���1D� NOLPDWX� ãNRO\� VH� SRGtOHMt� WDNp� VHVWDY\� åiN � D�
XþLWHO � YROLWHOQêFK� S HGP W � D� W\� VH� OLãt� RG� VWDELOQtFK� W tG�� GiOH� VHVWDY\�
]iMPRYêFK� D� VSRUWRYQtFK� NURXåN � V�MHMLFK� YHGRXFtPL� DWG�� .OLPD� ãNRO�
RYOLY XMt�VYRX�RFKRWRX�þL�QHRFKRWRX�WDNp�DGPLQLVWUDWLYQt�SUDFRYQLFH�ãNRO\��
ãNROQtN�� ~GUåEi � DM�� 'R� NOLPDWX� ãNRO\� ]DVDKXMt� ±� D � Xå� S tPR� QHER�
]SURVW HGNRYDQ � ±� WDNp� URGLþH� åiN �� SUDFRYQtFL� VWiWQt� VSUiY\� D� PtVWQt�
VDPRVSUiY\��5RGLþH�S HGHYãtP�WtP��åH�S VREt�QD�SHUFHSFL�VYêFK�G Wt��D �Xå�
V�G WL� S LMPRX� MHMLFK� Qi]RU� QHER� V�QtP� YQLW Q � SROHPL]XMt�� D� QD� SHUFHSFL�
ãNRO\�ãLUãt�NRPXQLWRX��Mtå�VG OXMt�ÄVYp�]NXãHQRVWL³�V�GDQRX�ãNRORX��

3RVX]RYDWHOp� NOLPDWX� ãNRO\�� -HMLFK� RNUXK� MH� UHODWLYQ � ãLURNê��
3RQHFKiPH�OL� VWUDQRX� EDGDWHOH�SURIHVLRQiO\�� SDN� P åHPH� QDOp]W� YHOPL�
]DMtPDYê�YêþHW�PRåQêFK�SRVX]RYDWHO �NOLPDWX�X�6WHYHQVRYp�D�6DQFKH]RYp�
�������� $XWRUN\� XYiG Mt�� åiN\�� XþLWHOH�� YHGHQt� ãNRO\�� URGLþH��
DGPLQLVWUDWLYQt� SHUVRQiO� ãNRO\�� ãNROQtN\�� ~GUåEi H�� SUDFRYQLFH� ãNROQt�
MtGHOQ\�þL�EXIHWX��REFKRGQt�SDUWQHU\�ãNRO\��RVRE\�åLMtFt�D�SUDFXMtFt�Y�RNUXKX�
S VREQRVWL�ãNRO\��åLMtFt�Y�GDQp�NRPXQLW ���.XSRGLYX�QH]PL XMt�DEVROYHQW\�
ãNRO\�� DQL� ãNROQt� SRUDGHQVNp� SUDFRYQtN\�� QDS �� ãNROQtKR� SV\FKRORJD��
ãNROQtKR�VSHFLiOQtKR�SHGDJRJD��

3URP QQp�RYOLY XMtFt�SRVX]RYiQt�NOLPDWX�ãNRO\��9êãH�MVPH�XYHGOL��
åH� N�GLDJQRVWLNRYiQt� NOLPDWX� ãNRO\� O]H� SRXåtW� MDN� REMHNWLYQtFK�� WDN�
VXEMHNWLYQtFK� LQGLNiWRU �� 9�S tSDG � VXEMHNWLYQtFK� LQGLNiWRU � SRVX]XMt�
MHGQRWOLYp� SURP QQp� D� MHMLFK� LQGLNiWRU\� MHGQDN� VDPL� DNWp L�� VSROXWY UFL�
NOLPDWX�� MHGQDN�RVRE\��NWHUp�S LFKi]HMt�GR�NRQWDNWX�V�GDQRX�ãNRORX��-LQDN�
HþHQR�� GRVWiYiPH� REUi]HN� R� YQtPDQpP� NOLPDWX�� QLNROL� NOLPDWX�
ÄUHiOQpP³��7HQWR�SUREOpP�MVPH�GLVNXWRYDOL�YêãH��1DEt]t�VH�YãDN�RWi]ND��&R�
YãHFKQR� P åH� RYOLYQLW� YQtPiQt�� SURåtYiQt� D� KRGQRFHQt� NOLPDWX�
SRVX]RYDWHOL"�

3 HGHYãtP� MH� WR� MHMLFK� VRFLiOQt� UROH�� NWHURX� Y�GDQp� ãNROH� QHER� Y þL�
ãNROH� ]DVWiYDMt�� -LQDN� EXGH� SRVX]RYDW� NOLPD� ãNRO\� HGLWHO�� MLQDN� ]iVWXSFH�
HGLWHOH�� DGRYê� XþLWHO�� XþLWHO�YêFKRYQê� SRUDGFH�� MLQDN� DGRYê� åiN�� MLQDN�
þOHQ�åiNRYVNp�VDPRVSUiY\��MLQDN�ãNROQtN��MLQDN�SUDFRYQtN�ãNROQt�LQVSHNFH��

'iOH� MVRX� YH� K H� VRFLRORJLFNp� SURP QQp� MDNR� MH� SRKODYt�
SRVX]RYDWHOH�� MHKR� Y N� D� åLYRWQt� ]NXãHQRVWL�� -LQDN� EXGH� NOLPD� SRVX]RYDW�
åiN� D� åiN\Q �� XþLWHO� D� XþLWHOND�� åiN� QLåãtKR� URþQtNX�� åiN� SRVOHGQtKR�
URþQtNX�� DEVROYHQW� ãNRO\�� MLQDN� ]DþtQDMtFt� XþLWHO�� XþLWHO� VW HGQtKR� Y NX� D�
XþLWHO�S HGG FKRGRYpKR�Y NX�� HGLWHO��NWHUê�VH�SUiY �XMDO�IXQNFH�D� HGLWHO��
NWHUê�WXWR�IXQNFL�Y\NRQiYi�GORXKRX�GREX��
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.RQHþQ � MVRX� YH� K H� RVREQRVWQt� ]YOiãWQRVWL� SRVX]RYDWHO �� =PL PH�
]GH�QHMHQ�WHQGHQFL�N�XUþLWêP�FK\EiP��FK\ED�VKRYtYDYRVWL��FK\ED�S tVQRVWL��
WHQGHQFH�QHY\ERþRYDW�RG�SU P UX���DOH�WDNp�]YOiãWQRVWt�VRFLiOQt�SHUFHSFH��
SRVWRM � NH� ãNROH� D� GUXKêP� OLGHP�� RþHNiYiQt� Y þL� ãNROH� D� GUXKêP� OLGHP��
NDX]iOQt� DWULEXFH� Y�S tSDGHFK� ~VS FKX� L� QH~VS FKX�� YVW tFQRVW� þL� QDRSDN�
KRVWLOLWD��IOH[LELOQRVW�þL�ULJLGQRVW�DWG��

$QGHUVRQRYi�������������VH�]DPêãOt�QDG�S HVQRVWt�YQtPiQt�NOLPDWX�
U ]QêPL� SRVX]RYDWHOL�� 3RNXG� H[LVWXMt� UR]GtO\� PH]L� U ]QêPL� VNXSLQDPL�
SRVX]RYDWHO � �FRå� ] HMP � H[LVWXMt��� SRWRP� VL� NODGH� RWi]NX�� ýt� SRKOHG� QD�
ãNROQt� NOLPD� MH� S HVQ Mãt"� 'RPQtYiPH� VH�� åH� MGH� QHã DVWQ � SRORåHQRX�
RWi]NX�� QD� NWHURX� VH� QHGi� RGSRY G W�� QHER � QHQt� YKRGQ � IRUPXORYiQD��
3RNXVtPH� VH� R� PHWDIRUX�� 9\MGHPH� ]�WRKR�� åH� MGH� R� ÄSRKOHG³� QD� VORåLW �
WYDURYDQê�ÄREMHNW³��3R]RURYDWHO��NWHUê�VWRMt�QD�MHKR�~SDWt�YLGt�]�Q KR�Q FR�
MLQpKR�� QHå� SR]RURYDWHO� VWRMtFt� QDKR H�� 3R]RURYDWHO� GtYDMtFt� VH� QD� REMHNW�
]HS HGX�� YLGt� Q FR� MLQpKR�� QHå� SR]RURYDWHO� GtYDMtFt� VH� ]� ERNX� þL� ]H]DGX��
SR]RURYDWHO�� NWHUê� MH� XYQLW � YLGt� Q FR� MLQpKR�� QHå� SR]RURYDWHO� YHQNX��
3R]RURYDWHO�� NWHUê� SURãHO� YãHFKQ\� MHKR� YQLW Qt� SURVWRU\� YLGt� Q FR� MLQpKR��
QHå�SR]RURYDWHO�VWRMtFt�YH�YVWXSQt�SURVWR H�DWG��7HG\��YêSRY GL�R�VORåLWpP�
REMHNWX�VH�OLãt�D�S LWRP�MGH�VWiOH�R�Wêå�REMHNW��

' OHåLW Mãt� MH�� DE\FKRP� Y G OL�� NWHUp� SURP QQp� MH� ~þHOQp� QHFKDW�
SRVRXGLW� XUþLWp� VNXSLQ � SRVX]RYDWHO � D� NWHUp� QLNROL�� 1DNROLN� MH� MHMLFK�
VRFLiOQt�UROH��RNUXK�åLYRWQtFK�L�ãNROQtFK�]NXãHQRVWt�RSUDY XMH�N�SRVRX]HQt�
GDQp� SURP QQp� D� GR� MDNp� KORXE\�PRKRX� VHULy]Q � WXWR� SURP QQRX� Y EHF�
SRVRXGLW�� 1DS �� Y]WDK\� XYQLW � XþLWHOVNpKR� VERUX� MLVW � SRVRXGt� GR� Y Wãt�
KORXEN\� VDPL� XþLWHOp�� åiFL� MHQ�RNUDMRY ��6SROXSUiFL� ãNRO\� V�URGLþL�PRKRX�
OpSH� SRVRXGLW� URGLþH� L� XþLWHOp�� QHå� DGPLQLVWUDWLYQt� SUDFRYQLFH� ãNRO\� þL�
ãNROQtN��

-LQê�PHWRGRORJLFNê�SUREOpP�VH�WêNi�W\SLFNêFK�UR]GtO �YH�YQtPiQt�D�
SRVX]RYiQt�� =�Yê]NXP � LQWHUSHUVRQiOQtKR� FKRYiQt� XþLWHO � Y þL� åiN P�
YtPH�� åH� H[LVWXMt� UR]GtO\� PH]L� WtP�� MDN� YQtPDMt� D� SRVX]XMt� WRKR� FKRYiQt�
XþLWHOp�D�MDN�MHMLFK�åiFL��2EHFQ �VH�Gi� tFL��åH�VWDWLVWLFN\�Yê]QDPQp�UR]GtO\�
H[LVWXMt��XþLWHOp�YQtPDMt�VDPL�VHEH�S t]QLY ML��YLGt�VH�ÄY�OHSãtP�VY WOH³��QHå�
MH�YLGt� MHMLFK�åiFL�� -HGQtP�]�G YRG � MH�XþLWHOp�D�åiFL�PDMt� VOHGXMt� UR]GtOQp�
FtOH�� OLãt� VH� YãDN� L� PtURX� YKOHGX� D� SRUR]XP Qt� SHGDJRJLFNêP� VLWXDFtP��
8þLWHOp�VH�KRGQRWt�S t]QLY ML�PM��Y�W FKWR�SURP QQêFK��S tPi� LQWHUDNFH�VH�
åiN\�� GLIHUHQFRYiQt� PH]L� åiN\�� VWLPXORYiQt� MHMLFK� EDGDWHOVNp� DNWLYLW\�
�)UDVHU�� ������� RULHQWRYiQt� åiN � QD� ~NRO\�� QDYR]RYiQt� SR iGNX� D�
Y\VY WORYiQt� SUDYLGHO� FKRYiQt� �)UDVHU�� :XEEHOV�� ������� LQWHUSHUVRQiOQt�
Y]WDK\�PH]L�XþLWHOL�D�åiN\��:XEEHOV��%UHNHOPDQVRYi��+RR\PD\HUV���������

&tOH� ]NRXPDQpKR� V\VWpPX�� 9�S HGFKR]tP� WH[WX� MVPH� Q NROLNUiW�
]PL RYDOL�� åH� ãNROD� MH� LQVWLWXFH��NWHUi�Pi�VYp�SRVOiQt�� VYp�FtOH�� -VRX�GiQ\�
Y�Q NROLND� ~URYQtFK� REHFQRVWL� SRþtQDMH� FHORVSROHþHQVNêPL� FtOL� �Y\FKRYDW�



����

REþDQ\� XUþLWêFK� NYDOLW��� S HV� FtOH� GDQp� W\SHP� ãNRO\� �]iNODGQt�� ]YOiãWQt��
VW HGQt� ãNROD�� VW HGQt� YãHREHFQ � Y]G OiYDFt�� VW HGQt� RGERUQi� ãNROD� DWG����
FtOH�GDQp�YêFKRYQ �Y]G OiYDFtP�SURJUDPHP��N�Q PXå� VH�GDQi�ãNROD� MDNR�
FHOHN� KOiVt�� FtOH�� NWHUp� VWDQRYXMH� YHGHQt� ãNRO\� VSROX� V�XþLWHOVNêP� VERUHP�
SUR� GDQê� ãNROQt� URN�� FtOH� VWDQRYHQp� RVQRYDPL� MHGQRWOLYêFK� S HGP W � D�
NRQþH�FtOL��NWHUp�VL�VWDQRYXMH�NRQNUpWQt�XþLWHO��

.URP � W FKWR� RILFLiOQtFK� FtO � VOHGXMt� VYp� YODVWQt� FtOH� WDNp� MHGQRWOLYt�
åiFL�� VNXSLQ\� åiN �� FHOp� W tG\�� XþLWHOp�� VNXSLQ\� XþLWHO � DWG�� -GH� WHG\� R�
FtOHVP UQp� FKRYiQt� ÄSUYN � V\VWpPX³�� S LþHPå� MHGQRWOLYt� DNWp L� VOHGXMt�
QHMHQ�YHONp�PQRåVWYt�FtO ��DOH�FtO �Y]iMHPQ �UR]GtOQêFK��Q NG\�UR]SRUQêFK��
�3RQHFKPH� VWUDQRX�� QDNROLN� MVRX� W\WR� FtOH� UHiOQp� D� QDNROLN� MVRX� SOQ �
XY GRPRYDQp��� .OLPD� ãNRO\� MH� YêVOHGQLFt� WRKRWR� UR]GtOQpKR� XVLORYiQt��
S LþHPå�åiGQpPX�]�DNWpU �VH�QHGD t�QDSOQLW�VYp�FtOH�EH]H]E\WNX��)\]LNiOQ �
HþHQR�MGH�R�VNOiGiQt�YHNWRU ��S LþHPå�SRGRED�YêVOHGQpKR�YHNWRUX��WM��MHKR�
VP U�L�MHKR�KRGQRWD��VH�Y�þDVH�SURP XMt���

7DWR� ~YDKD� FKW OD� MHQ� XSR]RUQLW�� åH� S L� ]NRXPiQt� NOLPDWX� ãNRO\�
E\FKRP�VH�P OL�]DMtPDW�QHMHQ�R�MHGQiQt�DNWpU �D�SURåtYiQt�WRKRWR�MHGQiQt��
QêEUå� WDNp� R� MHMLFK� NUiWNRGREp� L� GORXKRGREp� FtOH�� R� DVSLUDFH� DNWpU �� R�
DOLDQFH�]DYtUDQp�SUR�GRVDåHQt�W FKWR�FtO ��R�NRQIOLNW\��NWHUp�Y]QLNDMt�D�SORGt�
QHVSRNRMHQRVW�V�NOLPDWHP���

=P Q\� NOLPDWX� ãNRO\� Y�þDVH��8å� ]H� VDPRWQp� SRGVWDW\� Y\PH]RYiQt�
NOLPDWX�MH�] HMPp��åH�MGH�R�S HYOiGDMtFt�QDODG Qt�åLYRWD�ãNRO\�SR�GHOãt�GREX��
iGRY �URN\��2EY\NOH�FKDUDNWHUL]XMHPH�NOLPD�VStãH�MDNR�FHOHN��

9 WãLQD�Yê]NXP �ãNROQtKR�NOLPDWX�VH�]DMtPi�R�VWDY�NOLPDWX�Y�XUþLWpP�
þDVRYpP�RNDPåLNX��%DGDWHOp�åiGDMt�SR� MHGLQFL�þL�VNXSLQ ��DE\�VH�SRNXVLOL�
]DFK\WLW�MHKR�FHONRYRX�SRGREX��VKUQXWRX�GR�SU P UQpKR�XND]DWHOH�]D�GHOãt�
þDVRYp�REGREt��-HGLQHF�Pi�XYpVW��MDN�VH�W HED�XþLWHO�REY\NOH�FKRYi��FR�þDVWR�
SUHIHUXMH�� 3 LWRP� MH� ] HMPp�� åH� PQRKp� LQGLNiWRU\� QHPDMt� NRQVWDQWQt�
KRGQRWX� Y�þDVH�� Y]WDK\�PH]L� XþLWHOHP� D� åiN\� SRGOpKDMt� YêN\Y P�� Y]WDK\�
PH]L� XþLWHOL� QDY]iMHP� VH� ]OHSãXMt� þL� ]KRUãXMt�� YOLY� Q NWHUêFK� XþLWHO � YH�
VERUX� VOiEQH� þL� VWRXSi�� HGLWHO� VH� Y þL� þOHQ P�XþLWHOVNpKR� VERUX� QHFKRYi�
VWiOH�VWHMQ ��2EGREQi�VLWXDFH�MH�WDNp�X�åiN ��V�SRVWXSHP�GR�Y\ããtFK�URþQtN �
VH�SURP XMt�QRUP\�X]QiYDQp� ãNROQt� W tGRX��YH� W tG � VH�RGHKUDMt�XGiORVWL��
NWHUp�]P Qt�Y]iMHPQp�Y]WDK\�PH]L�åiN\�L�Y]WDK\�åiN �N�Q NWHUêP�XþLWHO P�
DWG�� % åQp� GLDJQRVWLFNp� PHWRG\� VH� QHSWDMt� SR� Q NWHUpP� ]� YêYRMRYêFK�
WUHQG ��WUHQG�VH�Y�]iVDG �QHP Qt��XND]DWHO�Pi�NOHVDMtFt�WUHQG��Pi�VWRXSDMtFt�
WUHQG���1HSWDMt� VH� DQL� SR� NOtþRYêFK� XGiORVWHFK�� NWHUp� ]�SRKOHGX� ~þDVWQtNX�
DVL�]S VRELO\�]P QX�WUHQGX��

1DSURVWi� Y WãLQD� SURYiG QêFK� Yê]NXP � MVRX� Yê]NXP\� MHGQRUi]RYp��
WUDQVYHU]iOQt�� 7pP � VH� QHREMHYXMt� Yê]NXP\� ORQJLWXGLQiOQt�� .�YêMLPNiP�
SDW t� QDS �� VWXGLH� (VSRVLWRYp� �������� NWHUi� VOHGRYDOD� SR� W L� URN\� NOLPD�
ãNRO\�� Y� Qtå� E\OL�YêUD]Q � ]DVWRXSHQL� åiFL� åLMtFt� Y�UL]LNRYêFK�SRGPtQNiFK��
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'iOH�ORQJLWXGLQiOQt�Yê]NXP�NYDOLW\�ãNROQtKR�åLYRWD�]�SRKOHGX�DXVWUDOVNêFK�
VW HGRãNROiN � �0RNRYi�� )O\QQ�� ������ D� ORQJLWXGLQiOQt� Yê]NXP� NYDOLW\�
ãNROQtKR� åLYRWD� ]�SRKOHGX� ILQVNêFK� åiN � ]iNODGQt� ãNRO\� �0DOLQ��
/LQQDN\ODH���������

�3 HVWR� VH� Gi� tFL�� åH� VWiOH� S HVQ � QHYtPH�� MDNi� MH� YQLW Qt� G\QDPLND�
NOLPDWX� ãNRO\�� .WHUp� SURP QQp� NOLPDWX� MVRX� VWiOHMãt� Y� þDVH�� NWHUp� MVRX�
SURP QOLY Mãt� D� MDN� W\WR� ]P Q\� QDY]iMHP� VRXYLVHMt"� 0i� NOLPD� REHFQ �
Q MDNê� VY M� ÄYQLW Qt� YêYRM³�� SUREtKDMt� Y�Q P� Q MDNp� ÄVSRQWiQQt³� ]P Q\"�
0 åH� PtW� ãNROD� Q MDNp� ÄVDPRþLVWtFt� VFKRSQRVWL³� QHER� MH� W HED� Y�S tSDG �
Qi]QDN �QHS t]QLYpKR�YêYRMH�QHYiKDW�D�LKQHG�]DVDKRYDW"�.WHUp�QHS t]QLYp�
XGiORVWL� V\VWpP� MHãW � ÄXVWRMt³�� ]YOiGQH� D� NWHUp� Xå� MVRX� PLPR� MHKR�
DXWRUHJXODþQt�PRåQRVWL"�

3ODWt� W\WR� ~YDK\� SUR� ãNROQt� NOLPD� REHFQ � QHER� MHQ� SUR� Q NWHUp� W\S\�
NOLPDWX"�

.URP � W FKWR� ]iVDGQtFK� ]P Q� H[LVWXMt� SRFKRSLWHOQ � L� ]P Q\� PDOp��
GtOþt�� WUYDMtFt� MHQ� NUiWFH�� ]P Q\� MHQ� S HFKRGQp�� 1DYUKOL� MVPH� SUR� Q �
R]QDþHQt�DWPRVIpUD�ãNRO\�� -HMLFK�þDVRYi�GLPHQ]H�VH�SRK\EXMH�RG�GHVtWHN�
PLQXW��S HV�KRGLQ\�Då�SR�GQ\��3 LSRPH PH�QDS ��DWPRVIpUX�ãNRO\�R�YHONp�
S HVWiYFH�� DWPRVIpUX� ãNRO\� S L� ]DKiMHQt� QRYpKR� ãNROQtKR� URNX�� DWPRVIpUX�
ãNRO\� S L� UR]GiYiQt� Y\VY GþHQt�� DWPRVIpUX� ãNRO\� S L� ~PUWt� XþLWHOH� QHER�
åiND�DWG���

=P Q\� SRVX]RYDWHO � NOLPDWX� Y�þDVH�� 3UiY � MVPH� SURNODPRYDOL�
G OHåLWRVW� ORQJLWXGLQiOQtFK� Yê]NXP �� -GH� R� Yê]NXP\�� NWHUp� SUREtKDMt�
Y�GHOãtP�þDVH��DE\�]DFK\WLO\�SURP Q\�U ]QêFK�DVSHNW �NOLPDWX��3 LWRP�VH�
]DSRPtQi�QD�VNXWHþQRVW��åH�L�RVRE\��NWHUp�NYDOLWX�NOLPDWX�YQtPDMt��SURåtYDMt�
D� KRGQRWt�� VH� VDP\�SURP XMt� Y�þDVH��3 HVQ ML� HþHQR�SURP XMt� VH� MHMLFK�
VWDQGDUG\� SRVX]RYiQt�� 3V\FKRPHWULFN\� Y]DWR� MGH� MHGQDN� R� ]P Q\� XYQLW �
NDåGpKR� SRVX]XMtFtKR� MHGLQFH�� MHGQDN� R� ]P Q\� PH]L� W PLWR� MHGLQFL�
QDY]iMHP�� 7\WR� ]P Q\� VH� VQDåLOL� GHILQRYDW� *ROHPELHZVNL�� %LOLQJVOH\� D�
<HDJHU��������D�UR]OLãLOL�W L�W\S\��1D]YDOL�MH�]P Q\�DOID��EHWD�D�JDPD��

=P QD�W\SX�DOID�S HGVWDYXMH�WUDGLþQt�FKiSiQt�]P Q\��3 HGSRNOiGi�VH��
åH�KRGQRW\�RVFLOXMt�NROHP�XUþLWpKR�]iNODGQtKR��HPSLULFN\�]QiPpKR�VWDYX��
7HQ� MH� VWDQRYHQ� NRQVWDQWQ � NDOLEURYDQêP� P tFtP� QiVWURMHP� XUþHQêP�
N�]MLã RYiQt�NRQVWDQWQt�NRQFHSWXiOQt�REODVWL��

=P QD� W\SX�EHWD�S HGSRNOiGi�VH��åH�KRGQRW\�RVFLOXMt�NROHP�XUþLWpKR�
]iNODGQtKR��HPSLULFN\�]QiPpKR�VWDYX��6LWXDFH� MH�YãDN�NRPSOLNRYiQD� WtP��
åH� Q NWHUp� LQWHUYDO\� P UQpKR� NRQWLQXD�� NWHUp� P OR� ]MLã RYDW� NRQVWDQWQt�
NRQFHSWXiOQt�REODVW��E\O\�UHNDOLEURYiQ\��3 tNODGHP�P åH�EêW�WURMt�P HQt��
S HG�WtP��QHå�]DþQHPH�LQWHUYHQFL��EH]SURVW HGQ �SR�VNRQþHQt� LQWHUYHQFH�D�
V�GHOãtP� þDVRYêP� RGVWXSHP� RG� VNRQþHQt� LQWHUYHQFH�� ,QWHUYHQFH� VDPD�
PRKOD� RYOLYQLW� Qi]RU\� SRVX]RYDWHO �� UHNDOLEURYDW� MHMLFK� VWDQGDUG\� �QDS ��
]P QLW�SUR� MHGLQFH�þL�VNXSLQX�Yê]QDP�YêUD] ��NWHUp�]DNRWYXMt�SRVX]RYDFt�
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ãNiOX�� Yê]QDP� Q NWHUêFK� YêUD] � SRXåLWêFK� Y�QDEtGQXWpP� WYU]HQt��� WDNåH�
GUXKp�D�W HWt�P HQt�VH�Xå�QHRStUi�R�VWHMQp�ÄYQLW Qt�VWDQGDUG\³�MDNR�P HQt�
SUYQt��

=P QD� W\SX� JDPD� S HGSRNOiGi�� åH� GRãOR� N�UHGHILQRYiQt� QHER�
UHNRQFHSWXDOL]DFL�Q NWHUp�P HQp�REODVWL��=P QLO�VH�~KHO�SRKOHGX��KOHGLVNR�
QHER� Y]WDKRYê� UiPHF�� Y�MHKRå� NRQWH[WX� MH� ]NRXPDQê� MHY� MHGLQFHP� þL�
VNXSLQRX� YQtPiQ� D� NODVLILNRYiQ�� ]P QLOR� VH� WR�� FR� VH� SRYDåXMH� ]D�
UHOHYDQWQt� DVSHNW� XUþLWp� þiVWL� UHDOLW\�� -LQDN� HþHQR��P Qt� VH� QDMHGQRX� GY �
GLPHQ]H� VWDQGDUG �� -HGQDN� RNUXK� WpPDW�� NWHUêFK� VL� MHGLQHF� þL� VNXSLQD�
YãtPi� �REVDKRYi� ]P QD�� D� SR DGt� ]iYDåQRVWL� WpPDW� �KLHUDUFKLH� KRGQRW�
GDQpKR�MHGQRWOLYFH�þL�VNXSLQ\����

3RVOHGQ �]PtQ Qi�]P QD�JDPD�MH�]P QRX�]iVDGQt��KOXERNRX�D�P åH�
YêUD]Q � ]NUHVOLW� ~GDMH�� NWHUp� MVPH� ]tVNDOL� RSDNRYDQêP� ]DGiQtP� VWHMQpKR�
P UQpKR�QiVWURMH�V�QHY\VORYHQêP�S HGSRNODGHP��åH�MGH�MHQ�R�]P QX�W\SX�
DOID��

2YOLY RYiQt�NOLPDWX�ãNRO\��.OLPD�ãNRO\�MH�VORåLWê�V\VWpP��NWHUê�Pi�
±�MDN�QD]QDþXMt�Yê]NXP\�±�]QDþQRX�VHWUYDþQRVW�Y�þDVH��=P Q\�VH�QDYR]XMt�
REWtåQ � D� MHMLFK� UHDOL]DFH� REY\NOH� WUYi� GORXKR�� 2EMHYXMt� VH� QiYRG\�� MDN�
SRVWXSRYDW��SRNXG�FKFHPH�NOLPD�ãNRO\�]P QLW�N�OHSãtPX��QDS ��6WULQJILHOG��
������)UHLEHUJ�������E�F����

3 HVWR�MH�W HED�VL�NOiVW�REHFQ Mãt�RWi]N\��
.GR� P åH� ]S VRELW� ]P QX� NOLPDWX� ãNRO\"� =D� MDN� GORXKR"� 1D� MDN�

GORXKR"�
0XVt� EêW� K\EDWHOHP� ]P Q\� YåG\� MHGHQ� KODYQt� DNWpU� QHER� YOLYQi�

VNXSLQD�DNWpU "��
&R�P åH�NOLPD� ãNRO\� UR]NROtVDW"�0RKRX�QDVWDW� VLWXDFH��NG\� WUDGLþQt�

DNWp L� ]P Q\� �YHGHQt� ãNRO\�� XþLWHOp�� Yê]NXPQtFL�� SUDFRYQtFL� ãNROVNp�
VSUiY\��QHEXGRX�PtW�XGiORVWL�SHYQ �Y�UXNRX"�7RXWR�RWi]NRX� VH�SWiPH�SR�
ÄPLPR iGQêFK� VLWXDFtFK³��PH]QtFK� VLWXDFtFK��S L� QLFKå�GRFKi]t� NH� ]P Q �
UHODWLYQ �U\FKOH��]GiQOLY �VNRNHP��7R��FR�E\OR�GORXKR�VNU\WR�SRG�SRYUFKHP�
NDåGRGHQQtFK�XGiORVWt��QDMHGQRX�Y\YVWDQH�V�YHONRX�QDOpKDYRVWt��3 tNODGHP�
P åH�EêW�Y�ýHVNRVORYHQVNX�S HORP�OHW������������NG\�YQ Mãt�VSROHþHQVNR�
SROLWLFNp�]P Q\�]P QLO\�NOLPD�Y WãLQ\�ãNRO��

([LVWXMt� L� MLQp�VLWXDFH��NWHUp� U\FKOH�P Qt�NOLPD�ãNRO\��REGREt��NG\�VH�
W]Y�� RSWLPDOL]XMH� Vt � ãNRO�� NG\� Y]U VWi� YQ Mãt� WODN� QD� VOXþRYiQt� ãNRO� D�
ãNROVNi�VSUiYD�Pi�VQDKX�Q NWHUp�ãNRO\�~SOQ �]UXãLW��7R�E\O\�S tNODG\�YQ Mãt�
WODN ��

-VRX�YãDN�L�S tSDG\��NG\�VH�ãNROD�VDPD�UR]KRGQH�SUR�]P QX�Ä]HYQLW ³�
D� S LKOiVt� VH� MDNR� FHOHN� N�Q NWHUpPX� LQRYDþQtPX� SURXGX�� 'HMPH� WRPX�
N�KQXWt� ]GUDYi� ãNROD� �+DYOtQRYi�� ������� QHER� REHFQi� ãNROD�� REþDQVNi�
ãNROD�� ZDOGRUIVNi� ãNROD� DWG�� 7DNp� ]GH� VH� NOLPD� ]DþtQi� SURP RYDW� D� WR�



� ���

]SUDYLGOD� QHVWHMQ � U\FKOH� Y�MHGQRWOLYêFK� VORåNiFK� NOLPDWX�� 1H� YãHFKQ\�
ãNRO\�� NWHUp� VH� SRNXVLO\� LQRYRYDW� VYRX� SUiFL� D� WHG\� L� VYp� NOLPD��
Y�SURVD]RYiQt� D� XGUåRYiQt� ]P Q� Y\WUYDMt�� 3 LEêYi� ãNRO�� NWHUp� þDVHP�
UH]LJQXMt��QHER �PM��ãLUãt�VRFLiOQt�SURVW HGt�QHGRFH XMH��FR�W\WR�SUDFRYQtFL�
W FKWR�ãNRO�YODVWQ �G ODMt�ÄQDYtF³���

=È9 5<�
� 3 HKOHGRYi� VWXGLH� VH� Y QRYDOD� Y\EUDQêP� DVSHNW P� GLDJQRVWLN\�

ãNROVNpKR� NOLPDWX�� 2S HOD� VH� R� GRVWXSQp� þHVNp� D� VORYHQVNp� SUiFH�� ]H�
]DKUDQLþQtFK� þHUSDOD� QHMYtFH� ]�DQJORIRQQt� REODVWL�� DXWRU � X� 86$�� 9HONp�
%ULWiQLH��.DQDG\��$XVWUiOLH��DOH�WDNp�]�+RODQGVND��)LQVND��,]UDHOH��6WUDQRX�
SRQHFKDOD�Q PHFNp�D�IUDQFRX]VNp�DXWRU\��

� 6WXGLH� LGHQWLILNRYDOD� VHGP� EDGDWHOVNêFK� WUDGLF�� ]�QLFKå� Y\FKi]t�
VRXþDVQp� ]NRXPiQt� NOLPDWX� ãNRO\� �QHSRþtWiPH�OL� REODVW�� NWHUi� VH� X� QiV�
QD]êYi� ãNROVNê� PDQDJHPHQW��� 3RQHFKDOD� VWUDQRX� SRGUREQ Mãt� UR]ERU�
KODYQtFK�WHRUHWLFNêFK�S tVWXS ��NWHUp�MVRX�S HGP WHP�MLQp�VWXGLH��3 LEOtåLOD�
SURP QQp��NWHUp�MVRX���SRGOH�OLWHUDWXU\�±�GLDJQRVWLFN\�FHQQp�D�XYHGOD�MHMLFK�
PRåQp� LQGLNiWRU\�� 1D� NRQNUpWQtFK� Yê]NXPHFK� GRORåLOD� ]YOiãWQRVWL�
YQtPDQpKR�D�UHiOQpKR�NOLPDWX��MDNRå�L�NOLPDWX�SR]LWLYQtKR�D�QHJDWLYQtKR��

� 7 åLãW � YêNODGX� VSRþtYDOR� Y�S HKOHGX� GLDJQRVWLFNêFK� PHWRG��
3RGD LOR� VH� VKURPiåGLW� ~GDMH� R� ��� GRWD]QtNRYêFK�PHWRGiFK� XUþHQêFK� NH�
NYDQWLWDWLYQtPX� SRKOHGX� QD� NOLPD� ãNRO\�� 6WXGLH� ]PDSRYDOD� L� VSHNWUXP�
SRXåtYDQêFK�NYDOLWDWLYQtFK�PHWRG�D�QDYUKOD�Q NWHUp�GDOãt��WHUp�]DWtP�QHMVRX�
E åQp��=PtQLOD�L�PHWRG\�VPtãHQp��

� 3RVOHGQt�þiVW�VWXGLH�VH�VRXVW HGLOD�QD�PHWRGRORJLFNp�RWi]N\��]HMPpQD�
QD�~þHO\�]NRXPiQt�NOLPDWX��KOHGiQt�DGHNYiWQtFK�PRGHO ��VWDQRYHQt�KUDQLF�
]NRXPDQpKR� V\VWpPX�� DNWpU � D� VSROXWY UF � NOLPDWX� ãNRO\�� 'LVNXWRYDOD�
SURP QOLYRVW� NOLPDWX� Y�þDVH�� ]P Q\� QD� VWUDQ � SRVX]RYDWHO � Y�SU E KX��
'RWNOD� VH� L� RWi]HN� RYOLY RYiQt� NOLPDWX�� L� NG\å� SUREOHPDWLND� LQWHUYHQFH�
QHE\OD�S HGP WHP�WpWR�VWXGLH��

1DãH� S HKOHGRYi� VWXGLH� ±� MDNNROL� MH� UHODWLYQ � UR]ViKOi� ±� XNi]DOD�� åH�
GLDJQRVWLND� ãNROQtKR� NOLPDWX� MH� VWiOH� MHãW � ]iOHåLWRVW� PHWRGRORJLFN\�
QHGRSUDFRYDQi��9HONê�SRþHW�HPSLULFNêFK�VWXGLt��]DORåHQêFK�QD�GRWD]QtFtFK�
UR]GtOQp� NYDOLW\�� S LQiãt� VLFH� PQRåVWYt� GtOþtFK� QiOH] �� DOH� GRVStYi� N�QLP�
SRVWXS\��NWHUp�QHMVRX�SRGURERYiQ\�NULWLþW Mãt�UHIOH[L��$NFHQW�QD�SUDNWLFNRX�
]tVNDQêFK� ~GDM � Y\XåLWHOQRVW� ]DWtP� S HYDåXMH� QDG� PHWRGRORJLFNRX�
VHULy]QRVWt� FHOpKR� SRVWXSX�� 3 HKOHGRYi� VWXGLH� Y�WRPWR� VP\VOX� MHQ�
Ä]PDSRYDOD�WHUpQ³�D�QDVWROLOD�YtF�RWi]HN��QHå�RGSRY Gt��$YãDN�L�LQYHQWXUD�
ÄEtOêFK� PtVW³� MH� SUR� ]DþiWHN� Yê]NXPX� XåLWHþQi� D� P åH� LQVSLURYDW� GDOãt�
EDGDWHOH��

�



����

/LWHUDWXUD�
$QGHUVRQ�� %�'��� 7KH� %XUHDXFUDF\�$OLHQDWLRQ� 5HODWLRQVKLS� LQ� 6HFRQGDU\� 6FKRROV��

5HYLVHG� YHUVLRQ� D� 3DSHU� SUHVHQWHG� DW� WKH� DQQXDO� PHHWLQJ� RI� WKH� $PHULFDQ�
(GXFDWLRQDO�5HVHDUFK�$VVRFLDWLRQ��0LQQHDSROLV��0DUFK�������(5,&�'RFXPHQW�
$'����������

$QGHUVRQ��%�'���$�0HWKRGRORJLFDO�1RWH� RQ�&RQWH[WXDO� (IIHFWV� 6WXGLHV� LQ�(GXFDWLRQ��
3DSHU�SUHVHQWHG�WR�WKH�&DQDGLDQ�(GXFDWLRQDO�5HVHDUFK�$VVRFLDWLRQ��0D\�������
(5,&�'RFXPHQW�('����������

$QGHUVRQ��%�'���7LVVLHU��5�0���6RFLDO�&ODVV��6FKRRO�%XUHDXFUDWL]DWLRQ��DQG�(GXFDWLRQDO�
$VSLUDWLRQ��(GXFDWLRQDO�$GPLQLVWUDWLRQ�4XDUWHUO\���������������������

$QGHUVRQ��&�6���7KH�6HDUFK�IRU�6FKRRO�&OLPDWH��$�5HYLHZ�RI�WKH�5HVHDUFK��5HYLHZ�RI�
(GXFDWLRQDO�5HVHDUFK�����������������

$VK�� &��� +XHEQHU�� (�6��� /LIH� 6DWLVIDFWLRQ� 5HSRUWV� RI� *LIWHG�0LGGOH�6FKRRO� &KLOGUHQ��
6FKRRO�3V\FKRORJ\�4XDUWHUO\������������������������

$YHUFK��+�$���&DUUROO��6�-���'RQDOGVRQ��7�6���.LHVOLQJ��+�-���3LQFXV��-���+RZ�(IIHFWLYH�LV�
6FKRROLQJ"�$�&ULWLFDO�5HYLHZ�DQG�6\QWKHVLV�RI�5HVHDUFK�)LQGLQJV��(QJOHZRRG�
&OLIIV��(GXFDWLRQDO�7HFKQRORJ\��������

%DQNV��5���%XOO\LQJ� LQ� 6FKRROV��&KDPSDLJQ��(5,&�&OHDULQJKRXVH� RQ�(OHPHQWDU\� DQG�
(DUO\�&KLOGKRRG�(GXFDWLRQ��('�����������������V��

%DUNHU��5�*���([SORUDWLRQV�LQ�(FRORJLFDO�3V\FKRORJ\��$PHULFDQ�3V\FKRORJLVW������������
���������

%HQ�3HUHW]��0���6FKRQPDQQ��6���.XSHUPLQW]��+���7KH�7HDFKHUV��/RXQJH�DQG�LWV�5ROH�LQ�
,PSURYLQJ� /HDUQLQJ� (QYLURQPHQWV� LQ� 6FKRROV�� ,Q�� )UHLEHUJ�� +�-��(G���� 6FKRRO�
&OLPDWH��0HDVXULQJ�� ,PSURYLQJ�DQG�6XVWDLQLQJ�+HDOWK\�/HDUQLQJ�(QYLURQPHQW��
3KLODGHOSKLD�� )DOPHU� 3UHVV�� 7D\ORU� DQG� )UDQFLV� ������ ��������� ,6%1� �������
��������

%LUQEDXP��$�6���/\WOH��/�$���3HUU\��&�/��HW�DO���'HYHORSLQJ�D�6FKRRO�)XQFWLRQLQJ�,QGH[�
IRU�0LGGOH�6FKRROV��-RXUQDO�RI�6FKRRO�+HDOWK������������������������,661������
������

%LWWQHURYi�� '��� 5HDOLWD� KUDQt� G WVNêFK� KHU�� ,Q�� 3UDåVNi� VNXSLQD� ãNROQt� HWQRJUDILH�� ���
W tGD��3UDKD��3HGDJRJLFNi�IDNXOWD�8.����������������

%UDQGVPD�� +�3��� %RV�� .�7��� 9HDVVWHOOLQJ� HQ� ZDDUGHULQJ� KHW� SHGDJRJLVFK� NOLPDDW� LQ�
EDVLVVNROHQ� �$VVHVVPHQW� DQG� (YDOXDWLRQ� RI� WKH� 3HGDJRJLFDO� &OLPDWH� LQ�
(OHPHWDU\�6FKRRO���(QVFKHQGH��8QLYHVLWHLW�7ZHQWH�������

%URRNRYHU��:�%��� (ULFNVRQ�� (�/��� 6RFLHW\�� 6FKRROV� DQG� /HDUQLQJ�� %RVWRQ�� $OO\Q� DQG�
%DFRQ�������

&ODUN�� &K�0��� 3HWHUVRQ�� 3�/��� 7HDFKHUVµ� 7KRXJKW� 3URFHVVHV�� ,Q��:LWWURFN��0�&�� �(G���
+DQGERRN�RI�5HVHDUFK�RQ�7HDFKLQJ��1HZ�<RUN��0DFPLOODQ����������������

&RNHU��-�.���%RUGHUV��/�'���$Q�$QDO\VLV�RI�(QYLURQPHQW�DQG�6RFLDO�)DFWRUV�$IIHFWLQJ�
$GROHVFHQW� 3UREOHP� 'ULQNLQJ�� -RXUQDO� RI� &RXQVHOLQJ� DQG� 'HYHORSPHQW�� ����
������������������

&RQOH\�� 6��� 0XQFH\�� '�(��� 2UJDQL]DWLRQDO� &OLPDWH� DQG� 7HDFKHU� 3URIHVVLRQDOLVP��
,GHQWLI\LQJ� 7HDFKHU� :RUN� (QYLURQPHQW� 'LPHQVLRQV�� ,Q�� )UHLEHUJ�� +�-��(G����
6FKRRO� &OLPDWH�� 0HDVXULQJ�� ,PSURYLQJ� DQG� 6XVWDLQLQJ� +HDOWK\� /HDUQLQJ�
(QYLURQPHQW�� 3KLODGHOSKLD�� )DOPHU� 3UHVV�� 7D\ORU� DQG� )UDQFLV� ������ ���������
,6%1����������������

&RXJKODQ�� 5�-��� 'LPHQVLRQV� RI� 7HDFKHU� 0RUDOH�� $PHULFDQ� (GXFDWLRQDO� 5HVHDUFK�
-RXUQDO��������������������

&UHHPHUV��%�3���7KH�(IIHFWLYH�&ODVVURRP��/RQGRQ��&DVVHOO�������
&UHHPHUV�� %�3��� 5HH]LJW�� *�-��� 7KH� 5ROH� RI� 6FKRRO� DQG� &ODVVURRP� &OLPDWH� LQ�

(OHPHQWDU\� 6FKRRO� /HDUQLQJ� (QYLURQPHQWV�� ,Q�� )UHLEHUJ�� +�-�� �(G���� 6FKRRO�



� ���

&OLPDWH��0HDVXULQJ�� ,PSURYLQJ�DQG�6XVWDLQLQJ�+HDOWK\�/HDUQLQJ�(QYLURQPHQW��
3KLODGHOSKLD��)DOPHU�3UHVV��7D\ORU�DQG�)UDQFLV��������������,6%1����������������

(OOLV��7�7���6FKRRO�&OLPDWH��5HVHDUFK�5RXQGXS��������������
(QWZLVWOH�� '��� +D\GXN�� /��� /DVWLQJ� (IIHFWV� RI� (OHPHQWDU\� 6FKRRO�� 6RFLRORJ\� RI�

(GXFDWLRQ������������������������
(SVWHLQ��-�/���0F3DUODQG��-�0���7KH�&RQFHSW�DQG�0HDVXUHPHQW�RI�WKH�4XDOLW\�RI�6FKRRO�

/LIH��$PHULFDQ�(GXFDWLRQDO�5HVHDUFK�-RXUQDO����������������������
(VSRVLWR��&��� /HDUQLQJ� LQ�8UEDQ�%OLJKW�� 6FKRRO�&OLPDWH� DQG� ,WV� (IIHFW� RQ� WKH� 6FKRRO�

3HUIRUPDQFH� RI� 8UEDQ�� 0LQRULW\�� /RZ�,QFRPH� &KLOGUHQ�� 6FKRRO� 3V\FKRORJ\�
5HYLHZ������������������������,661������������

)LVKHU�� '�/��� )UDVHU�� %�-��� 6FKRRO� &OLPDWH� DQG� 7HDFKHU� 3URIHVVLRQDO� 'HYHORSPHQW��
6RXWK�3DFLILF�-RXUQDO�RI�7HDFKHU�(GXFDWLRQ���������������������

)UDVHU��%�-���&ODVVURRP�(QYLURQPHQW��/RQGRQ��&URRP�+HOP�������
)UDVHU�� %�-��� 8VLQJ� /HDUQLQJ� (QYLURQPHQW� $VVHVVPHQW� WR� ,PSURYH� &ODVVURRP� DQG�

6FKRRO�&OLPDWHV��,Q��)UHLEHUJ��+�-��(G����6FKRRO�&OLPDWH��0HDVXULQJ��,PSURYLQJ�
DQG� 6XVWDLQLQJ� +HDOWK\� /HDUQLQJ� (QYLURQPHQW�� 3KLODGHOSKLD�� )DOPHU� 3UHVV��
7D\ORU�DQG�)UDQFLV��������������,6%1����������������

)UDVHU��%�-���:XEEHOV��7���&ODVVURRP�/HDUQLQJ�(QYLURQPHQWV��,Q��)UDVHU��%�-���:DOEHUJ��
+�-�� �(GV��� ,PSURYLQJ� 6FLHQFH� (GXFDWLRQ�� &KLFDJR�� 1DWLRQDO� 6RFLHW\� IRU� WKH�
6WXG\�RI�(GXFDWLRQ����������������

)UHLEHUJ�� +�-��(G���� 6FKRRO� &OLPDWH�� 0HDVXULQJ�� ,PSURYLQJ� DQG� 6XVWDLQLQJ� +HDOWK\�
/HDUQLQJ� (QYLURQPHQW�� 3KLODGHOSKLD�� )DOPHU� 3UHVV�� 7D\ORU� DQG� )UDQFLV� ������
����V��,6%1�����������������D��

)UHLEHUJ��+�-��� 7KUHH�&UHDWLYH�:D\V� WR�0HDVXUH� 6FKRRO� &OLPDWH� DQG�1H[W� 6WHSV�� ,Q��
)UHLEHUJ�� +�-��(G���� 6FKRRO� &OLPDWH�� 0HDVXULQJ�� ,PSURYLQJ� DQG� 6XVWDLQLQJ�
+HDOWK\�/HDUQLQJ�(QYLURQPHQW��3KLODGHOSKLD��)DOPHU�3UHVV��7D\ORU�DQG�)UDQFLV�
���������������,6%1�����������������E��

)UHLEHUJ�� +�-��� 6WHLQ�� 7�$��� 0HDVXULQJ�� ,PSURYLQJ� DQG� 6XVWLQLQJ� +DOWK\� /HDUQLQJ�
(QYLURQPHQW�� ,Q�� )UHLEHUJ�� +�-��(G���� 6FKRRO� &OLPDWH�� 0HDVXULQJ�� ,PSURYLQJ�
DQG� 6XVWDLQLQJ� +HDOWK\� /HDUQLQJ� (QYLURQPHQW�� 3KLODGHOSKLD�� )DOPHU� 3UHVV��
7D\ORU�DQG�)UDQFLV��������������,6%1�����������������F��

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

)XUPDQ��$���.OtPD�Y�ãNROH�D�ãNROVNHM�WULHGH��âNROVNê�SV\FKROyJ����������������
*ROHPELHZVNL��5�7���%LOLQJVOH\��.���<HDJHU��6���0HDVXULQJ�&KDQJH�DQG�3HUVLVWHQFH� LQ�

+XPDQ�$IIDLUV��7\SHV�RI�&KDQJH�*HQHUDWHG�E\�2'�'HVLJQV��-RXUQDO�RI�$SSOLHG�
%HKDYLRXUDO�6FLHQFH���������������������

*RWWIUHGVRQ�� *�'��� 7KH� (IIHFWLYH� 6FKRRO� %DWWHU\�� 2GHVVD�� 3V\FKRORJLFDO� $VVHVVPHQW�
5HVRXUFHV�������

*UHPDQRYi�� +��� 3RMHWt� ãNROQtKR� NOLPDWX� YH� Y GHFNp� OLWHUDWX H�� 3HGDJRJLFNi� RULHQWDFH�
����������������

*UHFPDQRYi��+���9OLY�PHWRG�YêXN\�QD�ãNROQt�NOLPD��3HGDJRJLFNi�UHYXH���������������
�����

*UHHQZRRG�� &�5��� 'HOTXDGUL�� -��� +DOO�� 9��� 7KH� &RGH� IRU� ,QVWUXFWLRQDO� 6WUXFWXUH� DQG�
6WXGHQW� $FDGHPLF� 5HVSRQVH�� .DQVDV� &LW\�� -XQLSHU� JDUGHQV� &KLOGUHQ¶V� FHQWHU�
������

*ULIILWK�� -��� 7KH� 6FKRRO� /HDGHUVKLS�6FKRRO�&OLPDWH�5HODWLRQ�� ,GHQWLILFDWLRQ� RI� 6FKRRO�
&RQILJXUDWLRQV� $VVRFLDWHG� ZLWK� &KDQJH� LQ� 3ULQFLSDOV�� (GXFDWLRQDO�
$GPLQLVWUDWLRQ�4XDUWHUO\������������������������

+DOO��*�+���*HRUJH��$�$���7KH�,PSDFW�RI�3ULQFLSDO�&KDQJH�)DFLOLWDWRU�6W\OH�RQ�6FKRRO�
DQG� &ODVVURRP� &XOWXUH�� ,Q�� )UHLEHUJ�� +�-��(G���� 6FKRRO� &OLPDWH�� 0HDVXULQJ��



����

,PSURYLQJ�DQG�6XVWDLQLQJ�+HDOWK\�/HDUQLQJ�(QYLURQPHQW��3KLODGHOSKLD��)DOPHU�
3UHVV��7D\ORU�DQG�)UDQFLV����������������,6%1����������������

+DOSLQ��$�:���&URIW��'�%���7KH�2UJDQL]DWLRQDO�&OLPDWH�RI�6FKRROV��&KLFDJR��0LGZHVW�
$GPLQLVWUDWLRQ�&HQWHU�������

+DYOtQRYi��0�� �(G���3URJUDP�SRGSRU\� ]GUDYt�YH� ãNROH��3UDKD��3RUWiO� ������ ,6%1����
������������

+HUQDQGH]�*DQWHV��9�0���HW�DO���6FKRRO�&OLPDWH�LQ�(PHUJLQJ�&DUHHU�2ULHQWHG�3URJUDPV�
��6WXGHQWV�3HUVSHFWLYH��-RXUQDO�RI�9RFDWLRQDO�(GXFDWLRQDO�5HVHDUFK���������������
������

+R\�� :�.��� )HOGPDQ�� -�$��� 2UJDQL]DWLRQDO� +HDOWK� 3URILOHV� IRU� +LJK� 6FKRROV�� ,Q��
)UHLEHUJ�� +�-��(G���� 6FKRRO� &OLPDWH�� 0HDVXULQJ�� ,PSURYLQJ� DQG� 6XVWDLQLQJ�
+HDOWK\�/HDUQLQJ�(QYLURQPHQW��3KLODGHOSKLD��)DOPHU�3UHVV��7D\ORU�DQG�)UDQFLV�
��������������,6%1����������������

+R\�� :�.��� 6PLWK�� 3�$��� 6ZHHWODQG�� 6�5��� 7KH� 'HYHORSPHQW� RI� WKH� 2UJDQL]DWLRQDO�
&OLPDWH�,QGH[�IRU�+LJK�6FKRROV��,WV�0HDVXUH�DQG�5HODWLRQVKLS�WR�)DFXOW\�7UXVW��
+LJK�6FKRRO�-RXUQDO���������������������������,661������������

-HåHN��6���.OLPD�ãNRO\� MDNR�VRFLiOQ �SV\FKRORJLFNê�SUREOpP��'LSORPRYi�SUiFH��%UQR��
)66�08�������

-RKQVRQ�� :�/��� -RKQVRQ�� $�0��� $VVHVVLQJ� 3HUFHSWLRQV� RI� 6FKRRO� &OLPDWH� $PRQJ�
-RUGDQLDQ� 6WXGHQWV� LQ� (QJOLVK�6SHDNLQJ� 6FKRROV�� 3V\FKRORJLFDO� 5HSRUW�� ����
������������������

.HOOH\��(���*ORYHU��-���.HHIH��-���+DOGHUVRQ��&���6RUHQVRQ��&���6SHWK��&���6FKRRO�&OLPDWH�
6XUYH\��PRGLILHG���5HVWRQ��1$663�������

.OXViN��0���âNDORXGRYi��$���âNROQt�NOLPD�]�SHUVSHNWLY\�åiN ��,Q��.XþHUD��0��HW�DO��&R�
VH�Y�POiGt�QDXþtã��3UDKD��3HGDJRJLFNi�IDNXOWD�8.���������������

.RWWNDPS�� 5�%��� 0XOKHUQ�� -�$��� 7HDFKHU� ([SHFWDQF\� 0RWLYDWLRQ�� 2SHQ� WR� &ORVHG�
&OLPDWH� DQG�3XSLO�&RQWURO� ,GHRORJ\� LQ�+LJK�6FKRROV�� -RXUQDO�RI�5HVHDUFK� DQG�
'HYHORSPHQW�LQ�(GXFDWLRQ���������������������

/DãHN�� -���3UYp� VN~VHQRVWL� V�PHUDQtP�NOtP\�Y� ãNROH� D� XþLWH VNRP� VERUH��3HGDJRJLFNi�
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