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8QLYHU]LWD�.DUORYD�Y�3UD]H��/pND VNi�IDNXOWD�Y�+UDGFL�.UiORYp�
ÒVWDY�VRFLiOQtKR�OpND VWYt�

Ò92'�
3RMHP�NOLPD�ãNRO\�VSROX�V�PQRKD�DGMHNWLY\��QDS ��VRFLiOQt��VRFLiOQ �

HPRFLRQiOQt�� VRFLiOQ �SV\FKRORJLFNp�� SV\FKRORJLFNp�� VH� ]DþtQi� YêUD]Q ML�
SURVD]RYDW� Y�GRPiFt� RGERUQp� OLWHUDWX H� L� SXEOLFLVWLFH�� 3UiY � Y� þHVNêFK�
VG ORYDFtFK�SURVW HGFtFK�EêYDMt�PH]L�YêUD]\�NOLPD�D�ãNRO\�þDVWR�YNOiGiQD�
þWHQi VN\�YG þQi�DGMHNWLYD� W\SX�QDãt�D�VRXþDVQp��S LþHPå�SLVDWHO�REY\NOH�
VG OXMH�� åH� NOLPD� þHVNp� ãNRO\� MH� QH]GUDYp�� S HGHYãtP� SUR� åiN\�� Q NG\�
GRNRQFH�L�SUR�XþLWHOH��

=DWtPFR�SRMHP�NOLPD�W tG\�MLå�GRVWiYi�L�Y�QDãt�RGERUQp�OLWHUDWX H�VYRX�
Y FQRX� QiSO �� ãLUãt� SRMHP� NOLPD� ãNRO\� ML� WHSUYH� KOHGi�� 1HH[LVWXMH� X� QiV�
~SOQi� VKRGD� Y�WRP�� MDN� NOLPD� ãNRO\� GHILQRYDW�� NWHUêPL� SDUDPHWU\� MH�
FKDUDNWHUL]RYDW�� MDN� W\WR� SDUDPHWU\� ]P LW�� 7HG\� DQL� S HVQ � QHYtPH�� MDNp�
W\S\� NOLPDWX� ãNRO\� VH� X� QiV� Y\VN\WXMt�� Y�NWHUêFK� ãNROiFK� VH� Y\VN\WXMt�� V�
MDNRX�IUHNYHQFt�D�LQWHQ]LWRX��V�MDNêPL�G VOHGN\���

3RNXV\�XFKRSLW�VORåLWê�IHQRPpQ�ÄNOLPD�ãNRO\³�VH�X�QiV�Xå�Y�SRVOHGQt�
GRE � REMHYLO\� MDN� SR� WHRUHWLFNp� VWUiQFH� �QDS �� )XUPDQ�� ������ 0DUHã��
. LYRKODYê�� ������0DUHã�� ������ 0DUHã�� ����D�� 3RO� HW� DO��� ������� WDN� SR�
HPSLULFNp� VWUiQFH� �.OXViN�� âNDORXGRYi�� ������ =HOLQRYi�� =HOLQD�� ������
/DãHN��������

3RNXG�MGH�R�]DKUDQLþt��WDP�VH�SRMHP�NOLPD�ãNRO\�Y\VN\WXMH�Y�RGERUQp�
OLWHUDWX H�UHODWLYQ �þDVWR��5HãHUãH�V�NOtþRYêP�WHUPtQHP�VFKRRO�FOLPDWH��DQG�
VFKRRO� HQYLURQPHQW�� S LQiãt� �� SRGOH� W\SX� ELEOLRJUDILFNp� SRþtWDþRYp�
GDWDEi]H���]D�SRVOHGQtFK�GHVHW�OHW�����Då�������]i]QDP ��7R�MVRX�RYãHP�L�
SRXKp�]PtQN\�R�NOLPDWX�Y�UiPFL�QHMU ]Q MãtFK�þOiQN �� FtOHQêFK�Yê]NXP �
NOLPDWX� ãNRO\� MH� SRQ NXG�PpQ �� 7HRUHWLFNê� L� HPSLULFNê� Yê]NXP�Pi� ]GH�
RYãHP� WUDGLFL� GHVtWHN� OHW�� 'RGHMPH� MH�� åH� ]PL RYDQp� GDWDEi]H� HYLGXMt�
S HYiåQ �DQJOLFN\�SVDQRX�OLWHUDWXUX��QH]DFK\FXMt�WHG\�YHãNHUp�~VLOt�Y�GDQp�
REODVWL��YL]�W HED�Q PHFN\�POXYtFt�REODVW��(QGHURYi��6FKUDW]���������
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3RNXG�FKFHPH�Y\VWLKQRXW�G OHåLWp�U\V\�NOtþRYpKR�SRMPX�NOLPD�ãNRO\��

]Gi�VH�QiP��åH�MH�WR�SRMHP��
x� PQRKDVSHNWRYê� D� PQRKD~URY RYê� � HþHQR� V� 0XND RYVNêP� QHVH�

Y�VRE �FHOê�ÄWUV�Yê]QDP ³��
x� LQWXLWLYQ �VUR]XPLWHOQê�RGERUQtN P�L�ODLN P�
x� VQDGQR�VYiG MtFt�N�DQDORJLtP��NWHUp�PRKRX�EêW�QHS HVQp�
x� VQDGQR�VYiG MtFt�N�UHGXNFtP�D�Y\WUKiYiQt�]�NRQWH[WX��GtOþt�SUYN\�VH�

Y\GiYDMt�]D�~SOQê�FHOHN�
x� WHRUHWLFN\�YHOPL�REWtåQ �XFKRSLWHOQê��VQDåt�VH�R�WR�QHMU ]Q Mãt�RERU\��

RG�ãNROQtKR�PDQDJHPHQWX��S HV�GLGDNWLNX�D�VRFLRORJLL�YêFKRY\�Då�SR�
ILOR]RILL� YêFKRY\�� RG� SV\FKRORJLH� RUJDQL]DFH� D� t]HQt�� S HV�
SHGDJRJLFNRX�� VRFLiOQt�� Då� SR� SV\FKRORJLL� ]GUDYt�� RG� K\JLHQ\� D�
SUHYHQWLYQtKR�OpND VWYt�Då�SR�YLNWLPRORJLL��

x� Yê]NXPQ �REWtåQ �XFKRSLWHOQê��MHGHQ�W\S�PHWRGRORJLH��NYDQWLWDWLYQt��
NYDOLWDWLYQt�� QHVWDþt�� MHGHQ� W\S� PHWRG\� �QDS �� UR]KRYRU�� GRWD]QtN��
SRVWLKQRX� MHQ� PDORX� þiVW� SUREOHPDWLN\�� ] HMP � QHMYKRGQ Mãt� EXGH�
VPtãHQi�Yê]NXPQi�PHWRGRORJLH��VUY��7DVKDNNRUL��7HGGOLH��������

x� QRVQê�� SRNXG� VH� ]DþQH� EUiW� YiåQ �� SRP åH� QiP� OpSH� FKiSDW�� D��
VORåLWRVW� LQVWLWXFLRQiOQt�YêFKRY\� D� Y]G OiYiQt�� WHG\� MDN�RILFLiOQtKR��
WDN�QHRILFLiOQtKR�G Qt��MDN�]MHYQêFK��WDN�VNU\WêFK�VWUXNWXU�D�SURFHV ��
MDN� IRUPiOQtKR� NXULNXOD�� WDN� VNU\WpKR� NXULNXOD�� E�� VORåLWRVW�
MDNêFKNROL� ]iVDK � YH� ãNROVWYt�� MHMLFK� PQRKRQiVREQRX� ]SURVW HG�
NRYDQRVW��

6$0271é�32-(0�â.2/$�
� 6RXþiVWt� SRMPX� NOLPD� ãNRO\� MH� SRFKRSLWHOQ � SRMHP� ãNROD��

9�RGERUQpP�L�ODLFNpP�GLVNXUVX�VH�ãNRORX�LQWXLWLYQ �UR]XPt�ãNROD�]iNODGQt��
QDQHMYêãH� ãNROD� VW HGQt�� 3 LWRP� ]NXãHQRVWL� D� FtOHQp� Yê]NXP\� XND]XMt�� åH�
SRMHP� NOLPD� ãNRO\� MH� XåLWHþQê� SUR� YHOPL� U ]QRURGp� SRGRE\� ãNRO\��
3RGtYHMPH�VH�QD�Q NWHUp�PRåQRVWL��âNROX�P åHPH�FKiSDW��

x� SRGOH�VWXSQ �Y]G OiYiQt��PDWH VNi��]iNODGQt��VW HGQt��Y\ããt�RGERUQi��
QHXQLYHU]LWQt�Y\VRNi��Y\VRNi�ãNROD��RGERUQ �S HVQ Mãt�MH�RYãHP�MLQp�
W tG Qt�� VWXSH � Y]G OiQt� SUHSULPiUQt�� SULPiUQt�� QLåãt� VHNXQGiUQt��
Y\ããt�VHNXQGiUQt��QHXQLYHU]LWQt�WHUFLiUQt��Y\VRNRãNROVNê�XQLYHU]LWQt�

x� SRGOH� ]YOiãWQRVWt� SRSXODFH�� QDS �� ]YOiãWQt� ãNRO\�� SRPRFQp� ãNRO\��
ãNRO\� SUR� VRPDWLFN\� SRVWLåHQp� G WL�� ãNRO\� SUR� KRVSLWDOL]RYDQp� G WL�
DSRG��
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x� SRGOH�YHOLNRVWL�ãNRO\��PDORW tGQt�ãNRO\�V�GHVtWNDPL�åiN ��YHONp�ãNRO\�
V�Q NROLND�VW\�åiN\��Y\VRNp�ãNRO\�V�WLVtFL�Då�GHVHWLWLVtFL�VWXGHQW �

x� SRGOH� VLWXRYiQt� ãNRO\�� ãNRO\� YHQNRYVNp�� PDORP VWVNp�� P VWVNp��
YHONRP VWVNp��ãNRO\�YH�VWDUp�]iVWDYE ��ãNRO\�VtGOLãWQt��DSRG��

x� SRGOH� VSiGRYp� REODVWL� D� ]YOiãWQRVWt� NRPXQLW\�� Y�Qtå� åLMt� åiFL� D�
VWXGHQWL� �ãNRO\� MD]\NRY �� NXOWXUQ �� QiERåHQVN\�� HWQLFN\� VStãH�
KRPRJHQQt�þL�KHWHURJHQQt��

x� SRGOH�] L]RYDWHOH��ãNRO\�YH HMQp��VRXNURPp��VWiWQt��FtUNHYQt�DWG��
x� SRGOH� NRQFHSFH�Y\XþRYiQt�� XþHQt�� L� YêFKRY\�� WHG\�SRGOH� NRQFHSFH��

NWHURX�ãNROD�]DVWiYi��ãNROD�VStãH�WUDGLþQt��VStãH�H[SHULPHQWXMtFt���
x� SRGOH�GRPLQXMtFt�LGHRORJLH��ãNROD�WRWDOLWQt��ãNROD�GHPRNUDWLFNi��ãNROD�

VHNXODUL]RYDQi��ãNROD�NRQIHVLMQt���
=�YêãH�XYHGHQpKR�MH�VQDG�] HMPp��åH�SRVWLKQRXW�SRMHP�NOLPD�ãNRO\�MH�

QiURþQp�� 6QDK\� R� ]REHFQ Qt� YêVOHGN � MDN� WHRUHWLFNêFK� EiGiQt�� WDN�
S HGHYãtP� HPSLULFNêFK� ãHW HQt��PXVtPH� EUiW� V�YHONRX� UH]HUYRX� D� YåG\� VL�
RY RYDW�NRQWH[W��Y�Q På�E\O\�SURYHGHQ\��

6$0271é�32-(0�./,0$�
� -HKR� W åLãW � QHQt� YH� VSROHþHQVNêFK� Y GiFK�� QêEUå� YH� Y GiFK�

S tURGQtFK�� .OLPD�� þHVN\� þDVW ML� SRGQHEt�� R]QDþXMH� GORXKRGRE � VWDELOQt�
UHåLP� SRþDVt�� 3RGOH� YHOLNRVWL� SRGQHEQtFK� MHY � VH� REY\NOH� UR]OLãXMt� ����
~URYQ �� PDNRNOLPD� ±� PH]RNOLPD� �� �PtVWQt� NOLPD�� �� PLNURNOLPD�� =P Q\�
NOLPDWX�MVRX�VORåLWRX�]iOHåLWRVWt�SR�WHRUHWLFNp�±�D�MDN�VDPL�]DåtYiPH�±�L�SR�
SUDNWLFNp� VWUiQFH�� 9H� K H� MH� PQRKR� SURP QQêFK�� ]HMPpQD� ]YOiãWQRVWL�
]HPVNpKR� SRYUFKX�� VORåHQt� DWPRVIpU\�� FLUNXODFH� DWPRVIpU\�� SURP Q\�
HQHUJHWLFNêFK� SROt�� ]iVDK\� þORY ND� GR� SRGRE\� ]HPVNpKR� SRYUFKX�� GR�
NRORE KX�YRG\��GR�VORåHQt�DWPRVIpU\�DWG��9 GQtP�RERUHP��NWHUê�SRSLVXMH�D�
Y\VY WOXMH� NOLPD�� VQDåt� VH� S HGSRYtGDW� MHKR� ]P Q\�� MH� NOLPDWRORJLH�� RERU�
EOt]Nê�PHWHRURORJLL���

� 8åtYiQt�SRMPX�NOLPD�]iK\�S HNURþLOR�KUDQLFH�S tURGQtFK�Y G�D�]DþDOR�
EêW� ]DMtPDYp� L� SUR� RERU\� ]DEêYDMtFt� VH� OLGVNêP� VSROHþHQVWYtP�� 1HMSUYH�
MDNR� REUD]Qp� S LURYQiQt� �� PHWDIRUD�� SR]G ML� MDNR� SOQRSUiYQp� R]QDþHQt��
3RMHP�NOLPD�VH�VWDO�VRXþiVWt�RGERUQp�WHUPLQRORJLH�YH�VSROHþHQVNRY GQtFK�
RERUHFK��

.OLPD� MDNR� PHWDIRUD�� 3RGtYiPH�OL� VH� GR� SV\FKRORJLH�� ]MLVWtPH�� åH�
SRMHP� NOLPD� YVWRXSLO� GR� RGERUQp� SV\FKRORJLFNp� OLWHUDWXU\� ]SRþiWNX� MDNR�
PHWDIRUD�SUR� MHY\��NWHUp�VWXGXMH�SV\FKRORJLH�RUJDQL]DFH�D� t]HQt��1\Qt�Xå�
MVRX�E åQp�YêUD]\�SRGQLNRYp�NOLPD��RUJDQL]DþQt�NOLPD�SRGQLNX�DSRG��
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9�VRFLiOQt� SV\FKRORJLL� D� SHGDJRJLFNp� SV\FKRORJLL� E\O� ]DþiWHN�
REGREQê� ±� QHMSUYH� NOLPD� MDNR� PHWDIRUD� SUR� VYpE\WQp� ÄSRGQHEt³� XUþLWp�
ãNRO\��S tMHPQp��WHSOp��PUD]LYp��ERX OLYp���-DNPLOH�VH�YãDN�SRMHP�HWDEORYDO�
MDNR�RGERUQê�SRMHP��MVPH�VY GN\�MHãW �MHGQRKR�SRVXQX��ViP�SRMHP�NOLPD�
ãNRO\�MH�S LEOLåRYiQ�]iMHPF P�SRPRFt�GDOãtFK�PHWDIRU��NOLPD�ãNRO\�MH�Q FR�
MDNR�RVREQRVW� �+R\��+DQQXP�� ������:HOVK�� ������� MH� MDNR�NRPXQLNDFH�
�6KDGXU��.LHQ]OH��5RGZHOO���������0RKOL�E\FKRP�QDYUKQRXW�GDOãt���MH�MDNR�RUJDQLVPXV��3UR�VRXþDVQRX�HWDSX�YêYRMH�þHVNpKR�ãNROVWYt�VH�YQXFXMH�MLQi�
PHWDIRUD� ��YêYRM�NOLPDWX�P åH�S LSRPtQDW�YOHþNX�X�GiPVNêFK�ãDW �� -DQ�
:HULFK�YH�VYêFK�Y]SRPtQNiFK�GRVORYD� tNi��Ä2QR�MH�WR�WDN��NDåGi�GRED�Pi�
UyEX�D�WD�UyED�Pi�YOHþNX��.G\å�GRED�S HMGH��UyED�MH�SU\þ��DOH�YOHþND�MHãW �
GREtKi«$�NRQHF�VWROHWt��WD�MHKR�QiODGD«�2QD�QiP�WD�S HGFKR]t�GRED�E\OD�
N�VPtFKX��DOH�E\OL�MVPH�WDN\�MHMt�G WL�³��-DQRXãHN���������������

.OLPD� XUþLWp� ãNRO\� VDPR� R� VRE � QHVWDþt� N�YêVWLåQpPX� SRSLVX� WRKR��
Y�þHP� VSRþtYDMt� ]YOiãWQRVWL� XUþLWp� ãNRO\��8VLORYQ � VH� KOHGDMt� GDOãt� SRMP\��
MLPLå�VH�U ]Qt�DXWR L�VQDåt�Y\VWLKQRXW�U ]Qp�~URYQ ��DVSHNW\��NOtþRYp�SUYN\�
IXQJRYiQt� ãNRO\� MDNR� VORåLWpKR� V\VWpPX�� ,QVSLUXMt� VH� PDQDJHPHQWHP��
DQWURSRORJLt��VRFLRORJLt��SV\FKRORJLt��PHGLFtQRX�DM���

([LVWXMH� DGD� PRåQRVWt�� MDN� Y\MiG LW� ]YOiãWQRVWL� ãNRO\� D� MHMtKR�
IXQJRYiQt�� 1DS �� XYDåRYDW� QD� RVH� REMHNWLYQRVW� ±� VXEMHNWLYQRVW�� 3DN�
VP UHP� N�REMHNWLYQ MãtP� FKDUDNWHULVWLNiP� QDOp]iPH� SURVW HGt� ãNRO\��
VP UHP�N�VXEMHNWLYQ MãtP�NOLPD�ãNRO\��0 åHPH�XYDåRYDW�QD�RVH�VWiORVW�±�
SURP QOLYRVW�� 3DN� VP UHP� NH� VWiOHMãtP� FKDUDNWHULVWLNiP� MH� NOLPD� ãNRO\��
VP UHP� N�SURP QOLY MãtP� DWPRVIpUD� ãNRO\�� 0 åHPH� XYDåRYDW� QD� RVH�
VGtOHQp�KRGQRW\�D�QRUP\�VHNXODUL]RYDQpKR�Ui]X�±�VGtOHQp�KRGQRW\�D�QRUP\�
NRQIHVLMQtKR�Ui]X��3DN�VP UHP�N�VHNXODUL]RYDQêP�KRGQRWiP�D�QRUPiP�E\�
PRKOD�EêW�NXOWXUD�ãNRO\��VP UHP�NH�NRQIHVLMQtP�]DVH�pWRV�ãNRO\��

.�SUYQtP� GY PD� RViP� MVPH� VH� Xå� Y\MiG LOL� Y�MLQp� SUiFL� �0DUHã��
����D���9HOPL�]DMtPDYp�MVRX�Yê]NXP\�Y]WDKXMtFt�VH�N�SRMP P�QD�W HWt�RVH��.XOWXUD� ãNRO\� �VFKRRO� FXOWXUH�� EêYi� GHILQRYiQD� U ]Q �� 1DS �� R]QDþXMH�
VRXERU� ]S VRE � FKRYiQt�� NWHUp� VH� RSDNRYiQtP� Y\YLQXO\� GR� YtFH� þL�PpQ �
]iYD]QêFK��LPSOLFLWQ �þL�H[SOLFLWQ �SRVLORYDQêFK�QRUHP�FKRYiQt��D�Y�UiPFL�
ãNRO\�YãHREHFQ �UHIOHNWRYDQêFK�KRGQRW�D�SRVWRM �VWRMtFtFK�Y�SR]DGt��'HDO��
3HWHUVRQ�� ������� 8� QiV� FLWOLY � DQDO\]RYDOL� U ]Qi� SRMHWt� NXOWXU\� ãNRO\� RG�
PDQDJHUVNpKR�� S HV� DQWURSORJLFNê�� VRFLRORJLFNê� Då� SR� LQWHJUXMtFt� SRMHWt�
EUQ QãWt�DXWR L��3RO�HW�DO����������

eWRV�ãNRO\�MH�WHUPtQ�SRXåtYDQê�S HGHYãtP�Y�EULWVNp�OLWHUDWX H��-H�Xåãt�
QHå� NXOWXUD� ãNRO\�� QHER � ]DFK\FXMH� S HGHYãtP� Y GRPp� D� H[SOLFLWQ �
SURVD]RYDQp� SUYN\� NXOWXU\� ãNRO\�� QDYtF� V�XUþLWêP� DNFHQWHP� QD� SR]LWLYQt��
PUDYQt�þL�QiERåHQVNp�VRXYLVORVWL��%\O�Y\YLQXW�SUR�FKDUDNWHUL]RYiQt�UR]GtO �
PH]L� WpP � RGG OHQêPL� V\VWpP\� ãNRO� Y� 6HYHUQtP� ,UVNX� D� 6NRWVNX�� NWHUp�
VORXåt�OLGHP�UR]GtOQpKR�Y\]QiQt�D�NXOWXU\��'RQHOO\��������2GHKQDO���������
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9êãH�MVPH�Xå�]PtQLO\�VORåLWRVW�V\VWpPX��NWHUê�QD]êYiPH�NOLPD�ãNRO\��

1HQt� SURWR� GLYX�� åH� VH� REMHYXMt� VQDK\� ]MHGQRGXãLW� WHQWR� V\VWpP� QD� MHKR�
SRGVWDWQp� þiVWL�� DE\� E\O� Yê]NXPQ � XFKRSLWHOQê� D� GDO� VH� VWXGRYDW� YH� VYp�
G\QDPLFH�� 3UREOpPHP� ] VWiYi�� FR� SRYDåRYDW� ]D� MHKR� SRGVWDWQp� þiVWL��
NOLPD�SDQXMtFt�YH�Y]WD]tFK�PH]L�åiN\�YH�W tGiFK��NOLPD�SDQXMtFt�YH�Y]WD]tFK�
PH]L�W tGRX�D�MHGQRWOLYêPL�Y\XþXMtFtPL��NOLPD�SDQXMtFt�Y�XþLWHOVNpP�VERUX��
NOLPD� SDQXMtFt� YH� YHGHQt� ãNRO\�� NOLPD� SDQXMtFt� YH� Y]WD]tFK� åiFL�RVWDWQt�
SUDFRYQtFL� ãNRO\�� NOLPD� SDQXMtFt� YH� Y]WD]tFK� XþLWHOp�RVWDWQt� SUDFRYQtFL�
ãNRO\��NOLPD�SDQXMtFt�YH�Y]WD]tFK�XþLWHOp�URGLþH��NOLPD�SDQXMtFt�YH�Y]WD]tFK�
YHGHQt�ãNRO\�S HGVWDYLWHOp�NRPXQLW\��Y�Qtå�VH�ãNROD�QDFKi]t�QHER�MHãW �Q FR�
GDOãtKR"�

� 6QDK\�SR�]MHGQRGXãHQt�V\VWpPX�PDMt�SRFKRSLWHOQ �VYp�PH]H��3DN�Xå�
QHMGH�R� V\VWpP�� DOH� MHKR� ]GiQOLYRX� SRGREX�� Q NG\� Då� NDULNDWXUX��2SDþQi�
VQDKD�EêYi� WDNp� ULVNDQWQt��ÒVLOt� ]DKUQRXW�GR�]NRXPiQt� FR�QHMYtFH� VORåHN��
DE\FKRP� SRGFK\WLOL� NRPSOH[LWX� V\VWpPX�� NRQþt� YH� ]P WL� ]DMtPDYêFK�
GHWDLO �� ]�QLFKå� VH� YãDN� Y\WUiFt� KLHUDUFKLþQRVW� VWUXNWXU\� D� UR]OLãHQt�
SRGVWDWQêFK� YD]HE� RG� QHSRGVWDWQêFK�� 1HQt� SURWR� GLYX�� åH� VH� Y�RGERUQp�
OLWHUDWX H�REMHYXMt�VWXGLH�XSR]RU XMtFt�QD�PHWRGRORJLFNp�DVSHNW\�]NRXPiQt�
VORåLWêFK� SHGDJRJLFNR�SV\FKRORJLFNêFK� MHY �� -HGQRX� ]�PQRKD� VWXGLt� MH�
WDNp�SUiFH�*��6DORPRQD�]�U�������NWHUi�Y\ãOD�Y�þHVNpP�S HNODGX��6DORPRQ��
������� 3UR� WpPD� NOLPD� ãNRO\� SRYDåXMHPH� ]D� Yê]QDPQp� GYD� 6DORPRQRY\�
SRGQ W\�� NWHUp� VDPL� UR]YHGHPH�� XSR]RUQ Qt� QD� SUREOpP� UHGXNFLRQLVPX� D�
QD�SUREOpP�NRQWH[WX��

3UREOpP� UHGXNFLRQLVPX�� UHGXNFLRQLVPXV� VH� REMHYXMH� WHKG\�� NG\å�
MVRX� VORåLWp� MHY\� UR]SDUFHORYiQ\� GR� VYêFK� L]RORYDQêFK� NRQVWLWXWLYQtFK�
VORåHN�D�QD�VYp�~GDMQp�QH]iYLVOp�S tþLQ\��WX�]NRXPiPH�]S VRE� t]HQt�ãNRO\��
WX� IHPLQL]DFL� XþLWHOVNpKR� VERUX�� WX� Y]WDK\� Y�XþLWHOVNpP� VERUX�� WX� NOLPD�
ãNROQtFK� W tG�� WX� GHNODURYDQRX� NRQFHSFL� ãNRO\� D� ãNROQt� GRNXPHQW\�� WX�
VSROXSUiFL� ãNRO\� D� URGLQ\�� WX� VSROXSUiFL� ãNRO\� D� NRPXQLW\�� WX� YQLW Qt� D�
YQ Mãt�GLIHUHQFLDFL�YH�ãNROH���

3UREOpP� Y\WUKiYiQt� ]�NRQWH[WX�� MHY\�� NWHUp� MVRX� W\SLFNp� SUR�
IXQJRYiQt� ãNRO\�� MVRX� FKiSiQ\� QH]iYLVOH� QD� VRFLRNXOWXUQtFK� SRGPtQNiFK��
QD�YêYRML�Y�þDVH��QD�SUHIHURYDQêFK�KRGQRWiFK��0 OL�E\FKRP�WHG\�VWXGRYDW�
NOLPD�Y�NRQWH[WHFK��9LG W�NOLPD�ãNRO\�³Y�NRQWH[WX´�P åH�RYãHP�]QDPHQDW�
GY �SRQ NXG�UR]GtOQp�Y FL��

=D�SUYp��åH�ãLUãt�RNROt��VRFLiOQt�D�NXOWXUQt�V\VWpP\��Y�QLFKå�ãNROD�D�OLGp�
Y� Qt� IXQJXMt�� WXWR� ãNROX�� XþLWHOH� L� åiN\� RYOLY XMt�� VDP\� MVRX� ]DVH� þDVWR�
RYOLY RYiQ\�MHMLFK�MHGQiQtP�D�P\ãOHQtP��3 tNODG\��VQDK\�R�UHIRUPX�ãNRO\�
VKRUD�� W]Y�� RSWLPDOL]DFH� VtW � ãNRO�� S HYHGHQt� ãNRO� SRG� NUDMH� D� SRG� REFH��



����

QHER�� VQDK\� R� UHIRUPX� ãNRO\� ]GROD�� UH]LJQRYiQt� QD� UHIRUPQt� ~VLOt� X� DG\�
ãNRO�NRQFHP�����OHW��

'UXKê� Yê]QDP� YêUD]X� ³Y� NRQWH[WX´� MH� UDGLNiOQ Mãt�� ,PSOLNXMH�� åH�
GRYHGQRVWL��VWUDWHJLH��SURFHV\�Y\XþRYiQt�D�XþHQt�QHMVRX�UHODWLYQ �QHXWUiOQt�
QiVWURMH�� NWHUp� Pi� MHGLQHF� N�GLVSR]LFL� SUR� UR]OLþQp� REHFQp� SRXåLWt�� QêEUå�
MVRX�VStãH�W VQ ML�Yi]iQ\�QD�EH]SURVW HGQt�SUDNWLFNp�NRQWH[W\�SRXåLWt��MVRX�
WHG\�REVDKRY �D�VLWXDþQ �Yi]DQp��

.OLPD�ãNRO\� MH�] HMP �S HGVWDYLWHOHP�QRYpKR� W\SX�SURP QQp��NWHURX�
SHGDJRJLFNê� SV\FKRORJ� 6DORPRQ� QD]êYi� NRPSR]LWQt� SURP QQi�� 7D�
Y�VRE �LQWHJUXMH�SUYN\�PRWLYDþQt��NRJQLWLYQt��VRFLiOQt��NXOWXUQt��NXULNXOiUQt�
D� YêXNRYp�� VRPDWLFNp� D� DIHNWLYQt�� LQWHQFLRQiOQt� D� PHWDNRJQLWLYQt�� 3RMHP�
NRPSR]LWQt�SURP QQi�VL�P åHPH�S LEOtåLW�QD�MHKR�S tNODGX��8åtYi�DQDORJLL�
V�DUFKLWHNWXURX��

3RGREQ �MDNR�Y�DUFKLWHNWX H�S HGVWDYXMt�MHGQRWN\�]iMPX�NRQJORPHUiW\�
QHER�NRPSR]LWQt�SURP QQp��Y�MHMLFKå�UiPFL�þORY N�MHGQi�D�Xþt�VH��KUDMH�VL��
XFKi]t� VH� R� S t]H � RVWDWQtFK�� $UFKLWHNWXUD� MH� GREUêP� S tNODGHP� RERUX�
]NRXPiQt�D�SURMHNWRYiQt��Y�Q På�]iNODGQt�³MHGQRWND�XYDåRYiQt´�REVDKXMH�
NRPSR]LWQt� SURP QQp�� E\W�� G P�� NDWHGUiOD�� REFKRGQt� FHQWUXP�� VtGOLãW ��
3URMHNW�NDåGp�WDNRYp�NRPSR]LWQt�SURP QQp�Y\åDGXMH�PQRåVWYt�~YDK��NWHUp�
VH� RGYtMHMt� RG� MLQêFK�� HOHPHQWiUQ MãtFK�� ³]iNODGQtFK´� RERU � ]NRXPiQt�� ]�
QLFKå� NDåGê� SRMHGQiYi� R� XUþLWp� VORåFH� NRPSR]LWQt� SURP QQp�� R� I\]LFH�
PDWHULiO �� VWDYHEQtP� LQåHQêUVWYt�� PLNURNOLPDWRORJLL�� QDXFH� R� S G ��
HOHNWURWHFKQLFH��XP Qt��VRFLRORJLL��HQYLURQPHQWiOQt�SV\FKRORJLL��HNRQRPLL��
' OHåLWêP� U\VHP� MH� VODG Qt� SUYN �� NWHUp� QHPRKRX� EêW� UHGXNRYiQ\� QD�
åiGQRX� HOHPHQWiUQ Mãt� Y GX� QHER� Q NROLN� Y G� D� NWHUp� VH� QHURYQDMt� åiGQp�
]�QLFK��

�
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� 9�WpWR� Ii]L� XYDåRYiQt� VH� QHEXGHPH� VQDåLW� R� MHGQRGXFKRX� D�
Y\þHUSiYDMtFt�GHILQLFL�NOLPDWX�ãNRO\��6StãH�QDþUWQHPH�MHKR�FKDUDNWHULVWLN\��
NWHUp� SRYDåXMHPH� ]D�G OHåLWp��1 NWHUp� ]�QLFK� MVRX� ]iNODGQt��NRQVWLWXWLYQt��
MLQp�VStãH�UR]YiG Mt��LOXVWUXMt�XUþLWp�DVSHNW\��GDOãt�QD]QDþXMt�ãLUãt�VRXYLVORVWL��
1HQt� WH �~SOQ � MDVQp��NXG\�S HVQ �YHGH�G OtFt�þiUD�PH]L�V\VWpPHP��NWHUê�
QD]êYiPH�NOLPD� ãNRO\�� D� MHKR�ÄRNROtP³�� MLQDN� HþHQR� VWDQRYLW�� NGH�NOLPD�
ãNRO\�NRQþt�D�]DþtQi�Q FR�MLQpKR��0XVtPH�VH�VSRNRMLW�V�WtP��åH�±�SRGREQ �
MDNR� Y�PDWHPDWLFH� ±� MVRX� Q NWHUp� SRMP\� ]DWtP� ÄQHRVWUp³� �YL]� IX]]\�
PQRåLQ\���7R�QH]QDPHQi��åH�QHMVPH�VFKRSQL� LGHQWLILNRYDW�ÄMiGUR³�SRMPX��
WHG\�QHVSRUQRX�REODVW�ãNROQtKR�NOLPDWX��



� ���

'RPQtYiPH�VH��åH�NOLPD�ãNRO\�MH��
x� MHY��QD�MHKRå�Y]QLNX��IXQJRYiQt�D�SURP QiFK�VH�YêUD]Q �SRGtOHMt�WLWR�

DNWp L�� YHGHQt� ãNRO\�� XþLWHOVNê� VERU�� XþLWHOp� MDNR� VNXSLQ\� D�
MHGQRWOLYFL�� ãNROQt� W tG\�� åiFL� MDNR� VNXSLQ\� D� MHGQRWOLYFL�� RVWDWQt�
SUDFRYQtFL� ãNRO\� �YêFKRYQê� SRUDGFH�� ãNROQt� SV\FKRORJ�� ãNROQt�
VSHFLiOQt� SHGDJRJ�� DGPLQLVWUDWLYQt� SUDFRYQtFL� ãNRO\�� WHFKQLþWt�
SUDFRYQtFL� ãNRO\��� URGLþH�� S HGVWDYLWHOp� VWiWQt� VSUiY\�� NWHUi�
]RGSRYtGi�]D�ãNROVWYt��S HGVWDYLWHOp�NRPXQLW\��Y�Qtå�ãNROD�IXQJXMH��

x� VXEMHNWLYQ �YQtPDQê��SURåtYDQê�D�KRGQRFHQê�MHY�
x� MHY�GORXKRGREpKR�FKDUDNWHUX��G\QDPLFN\�VH�P QtFt�Y�þDVH�
x� MHY�� NWHUê�P åHPH� ]NRXPDW� QD� Q NROLND� ~URYQtFK�� QDS �� QD� ~URYQL�

MHGQRWOLYêFK� DNWpU �� VNXSLQ� DNWpU �� YãHFK� DNWpU � �NROHNWLYQt� NOLPD��
SU P UQp�NOLPD��

x� MHY�� NWHUê� ]SUDYLGOD� YQtPDMt�� SURåtYDMt� D� KRGQRWt� MHGLQFL� L� VNXSLQ\�
DNWpU � UR]GtOQ � �YL]� NOLPD� ]�SRKOHGX� åiND�� VNXSLQ\� åiN � YH� W tG ��
MHGQp� W tG\�� Q NROLND� W tG� WpKRå� SRVWXSQpKR� URþQtNX�� U ]QêFK�
SRVWXSQêFK� URþQtN �� XþLWHOH�� XþLWHOVNpKR� VERUX�� YHGHQt� ãNRO\��
HGLWHOH�� URGLþH�� VNXSLQ\� URGLþ � DWS���� W\WR� UR]GtO\� YHGRX� L�
N�UR]GtOQpPX�UHDJRYiQt�DNWpU �QD�NOLPD�

x� MHY�� NWHUê� P åHPH� ]NRXPDW� Y�MHKR� U ]QêFK� SRGREiFK�� QDS �� Y�
DNWXiOQt� SRGRE � �PRPHQWiOQt� VWDY��� GiOH� SUHIHURYDQp� SRGRE �
�VXEMHNWLYQt� S iQt� DNWpU ��� åiGRXFt� SRGRE � �MDNR� FtO� LQWHUYHQþQtKR�
VQDåHQt��� UHWURVSHNWLYQt� SRGRE � �Y]SRPtQN\� ~þDVWQtN �� SHUFLSRYiQt�
YêFKR]tKR�VWDYX��

x� MHY�� NWHUê� ]H� V\VWpPRYpKR� SRKOHGX� VHVWiYi� ]�U ]QêFK� SUYN �� NWHUp�
QHMVRX� VWHMQ � G OHåLWp� D� O]H� MH� KLHUDUFKLFN\� XVSR iGDW�� Y]iMHPQp�
YD]E\� W FKWR�SUYN �PRKRX�EêW� MHGQRVP UQp�L�RERXVP UQp�D�QHPDMt�
YãHFKQ\� VWHMQRX� YiKX�� QDYtF� VH� ]MLãW Qp� ~GDMH� PRKRX� SURP RYDW�
Y�þDVH�� QHER � MGH� R� G\QDPLFNê� V\VWpP�� SURWRåH� MGH� R� VRFLiOQ �
SV\FKRORJLFNê� V\VWpP�� PDMt� SURP Q\� UR]GtOQRX� U\FKORVW� D� IXQJXMt�
UR]GtOQ � QD� U ]QêFK� ~URYQtFK� V\VWpPX� �FHONRY � MGH� R� V\VWpP�
V�UHODWLYQ �YHONRX�VHWUYDþQRVWt��

x� MHY��NWHUê�P åHPH�FKiSDW� MDNR�QH]iYLVOH�SURP QQRX�D�]NRXPDW� MHMt�
GRSDG\� QD� DNWpU\� �FR� G Oi� XUþLWp� NOLPD� QDS �� V�SV\FKLNRX� DNWpU ��
V�MHMLFK� YêNRQ\�� V�MHMLFK� ]GUDYtP�� DQHER� MDNR� ]iYLVOH� SURP QQRX��
NG\å� VH� VQDåtPH� ]DYiG W� YH� ãNROH� XUþLWp� ]P Q\�� SURYiG W� FtOHQp�
LQWHUYHQFH��QDNROLN�VH�NOLPD�Y EHF�]P Qt��Y�NWHUêFK�SDUDPHWUHFK�VH�
]P Qt�D�Y�NWHUêFK�QLNROL��MDN�WUYDOi�MH�WDWR�]P QD�DSRG����



����

'RGHMPH��åH�NOLPD�ãNRO\��
x� RYOLY XMH� FKDUDNWHULVWLN\� DNWpU � �VRFLiOQt�� ]GUDYRWQt�� SHGDJRJLFNp��

SV\FKRORJLFNp��
x� RYOLY XMH� ~VS ãQRVW� IXQJRYiQt� LQVWLWXFH� MDNR� FHONX� �WM�� SU E KRYp�

FKDUDNWHULVWLN\��
x� RYOLY XMH� NYDOLWX� YêVWXS � LQVWLWXFH� �WM�� YêVWXSQt� FKDUDNWHULVWLN\�

NUiWNRGREpKR�L�GORXKRGREpKR�Ui]X���
='5$9271Ë�$�36<&+2/2*,&.e�$63(.7<�./,0$78�

.OLPD�ãNRO\�VH�Gi�QD]tUDW�]� DG\�DVSHNW ��]GH�VH�YêE URY �]DVWDYtPH�X�
]GUDYRWQtFK�SV\FKRORJLFNêFK���

1DKOpGQXWtP�GR�RGERUQêFK�SXEOLNDFt�]�SRVOHGQtFK�OHW�]MLVWtPH��åH�S L�
HPSLULFNpP� ]NRXPiQt� NOLPDWX� ãNRO\� GRPLQXMH� RULHQWDFH� QD� MHKR�QHJDWLYQt� VWUiQN\�� 6YêP�]S VREHP� MH� WR� SRFKRSLWHOQp��QHER �±� ]HMPpQD�
Y�86$�� DOH� L� Y� GDOãtFK� Y\VS OêFK� ]HPtFK� ±� MVRX� QHJDWLYQt� MHY\� YH� ãNROH�
]iYDåQêP�SUREOpPHP��VQDGQR�PHGLDOL]RYDQêP��D�SURWR�VWRXSi�WODN�ODLFNp�L�
RGERUQp� YH HMQRVWL�� SROLWLN � L� PtVWQt� VSUiY\� QD� WR�� DE\� VH� W\WR� SUREOpP\�
VWXGRYDO\�D�Ä HãLO\³��

.OLPD�ãNRO\�VH�SURWR�]NRXPi�Y�VRXYLVORVWL�V��
x� SV\FKRVRFLiOQtP�VWUHVHP�åiN �D�XþLWHO � �SV\FKRORJLFNi�]UDQLWHOQRVW�

åiN ��VWUHV�XþLWHO ��X]DY HQp�NOLPD�XþLWHOVNpKR�VERUX��HIHNW�Y\KR HQt�
X�XþLWHO ��

x� ãNROQt� QH~VS ãQRVWt� åiN � �ãNROQt� VHOKiYiQt�� RSDNRYiQt� URþQtNX��
Y\ORXþHQt�]H�ãNRO\��QHGRNRQþHQt�ãNROQt�GRFKi]N\��

x� SUREOpPRYêP� FKRYiQtP� åiN � �KUXEp� FKRYiQt� åiN �� YXOJiUQt�
FKRYiQt�� SURMHY\� ]ORVWL�� VORYQt� DJUHVH�� I\]LFNp� DJUHVH�� ãLNDQRYiQt�
VSROXåiN ��ãLNDQRYiQt�XþLWHO ��]iãNROiFWYt��

x� ]GUDYRWQ � UL]LNRYêP� FKRYiQtP� �NRX HQt�� NRQ]XPRYiQt� DONRKROX��
XåtYiQt� GDOãtFK� SV\FKRDNWLYQtFK� OiWHN�� VH[XiOQt� SURPLVNXLWD�� +,9��
S HGþDVQp� W KRWHQVWYt�� PHQWiOQt� DQRUH[LH�� PHQWiOQt� EXOLPLH�� WêUiQt��
]QHXåtYiQt��

x� VRFLiOQtPL� SUREOpP\� �NRQIOLNW\� SUDPHQtFtPL� ]H� VRFLiOQtFK��
NXOWXUQtFK��HWQLFNêFK�UR]GtO �PH]L�åiN\��

x� URGRYêPL� SUREOpP\� YH� VP\VOX� JHQGHU� �NRQIOLNW\� SUDPHQtFtPL�
]�UR]GtOX� PH]L� SRKODYtPL�� ]�UR]GtOQêFK� Qi]RU � QD� YêFKRYX� D�
Y]G OiYiQt� GtYHN� RG� IHPLQLVPX� Då� SR� NRQ]HUYDWLYLVPXV�� SUREOpP\�
KRPRVH[XDOLW\��
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x� QHM]iYDåQ MãtPL�SURMHY\�QiVLOt�D�NULPLQDOLW\�YH�ãNROH��W åNi�XEOtåHQt�
QD�]GUDYt��YUDåG\�XþLWHO ��VSROXåiN ��SRVWWUDXPDWLFNê�VWUHV���
2EMHYXMH�VH�RYãHP�L�GUXKi�PRåQRVW�]NRXPiQt�NOLPDWX�ãNRO\��0i�WDNp�

VYRX�GORXKROHWRX�WUDGLFL��3R]LWLYQt�YêYRM�MHGLQFH��MHKR�SR]LWLYQt�IXQJRYiQt�
YH� ãNROH� EêYi� GHILQRYiQR� DEVHQFt� QHJDWLYQtFK� MHY �� WHG\� QHS tWRPQRVWt�
SRUXFK\��SUREOpPRYpKR�FKRYiQt�YH�ãNROH�DS���

.RQHþQ � MH� ]GH� W HWt�PRåQRVW�±� FtOHQê�Yê]NXP�SR]LWLYQtKR�NOLPDWX�
VDPRWQpKR�� MHKR� GHWHUPLQDQW� D� VSHFLILN�� 7D� VH� UR]YtMt� QDSOQR� WHSUYH�
Y�SRVOHGQtFK�OHWHFK�D�MH�LQVSLURYiQD�SR]LWLYQt�SV\FKRORJLt��SRGUREQRVWL�YL]�
QDS ��0DUHã�� ����E��6Q\GHU��/RSH]�� �������3R]LWLYQt� IXQJRYiQt� ãNRO\� O]H�
FKDUDNWHUL]RYDW� SURP QQêPL� W\SX�� SURVRFLiOQt� FKRYiQt� XþLWHO � D� åiN ��
DOWUXLVPXV�� IXQJXMtFt� YUVWHYQLFNp� XþHQt�� NYDOLWD� S iWHOVWYt�� SHþXMtFt� D�
VXSRUWLYQt�NOLPD�ãNRO\��RFKRWD�åiN �ÄKUiW�KUX�QD�Y]G OiYiQt³��]�PHGLFtQ\�D�
SV\FKRORJLH� ]GUDYt� YVWXSXMt� GR� KU\� SURP QQp�� SRFLW� EH]SHþt� D� MLVWRW\��
SRKRGD�YH�ãNROH��ZHOO�EHLJQ���]GUDYp�NOLPD��

=D� ~YDKX� VWRMt� L� NDWHJRULH�� NWHUi� QDEêYi� Yê]QDPX� Y�PHGLFtQVNêFK�
Yê]NXPHFK� L� Y�OpND VNp� D� RãHW RYDWHOVNp� SUD[L�� -H� WR� NDWHJRULH�� NYDOLWD�åLYRWD� MHGLQFH�� 7DNp� WDWR� SURP QQi� SRVWXSQ � SURQLNi� GR� Yê]NXPX�
ãNROQtKR�NOLPDWX��0RN��0DFTXDULH��0F'RQDOG���������

âNROD�SRGSRUXMtFt�]GUDYt��9�QDãLFK�SRGPtQNiFK�±�GtN�GORXKRGREêP�
DNWLYLWiP� 6WiWQtKR� ]GUDYRWQtKR� ~VWDYX� D� 0â07� ý7� ±� Pi� WUDGLFL� KQXWt�
]iNODGQtFK�D�PDWH VNêFK�ãNRO�SRGSRUXMtFtFK�]GUDYt��3UiY �WDP�VH�SRVWXSQ �
URGt�]GUDY Mãt�D�SR]LWLYQ Mãt�NOLPD�ãNRO\��3RGUREQRVWL�YL]�QDS ��+DYOtQRYi�
HW�DO����������.URP �WRKR�MH�W HED�S LSRPHQRXW�FHORVY WRYê�D�FHORHYURSVNê�
SURXG��NWHUê�EXGH�PtW�ãLUãt�GRVDK�SUR�FHOp�ãNROVWYt��

6Y WRYi� ]GUDYRWQLFNi� RUJDQL]DFH� Y\KOiVLOD� FHORVY WRYê� SURJUDP�
QD]YDQê� =GUDYt� ��� ±� ]GUDYt� SUR� ���� VWROHWt�� 9HU]H� WRKRWR� SURJUDPX� SUR�
(YURSX�Pi�����FtO ��.�XYHGHQpPX�SURJUDPX�VH�S LSRMLOD�WDNp�YOiGD�ýHVNp�
UHSXEOLN\� VYêP� XVQHVHQtP� ]�U������ D� ]DþtQi� MHKR� UR]SUDFRYiYiQt�PQRKD�
UHVRUW\��

=PL PH� QDS �� FtO� þ����� NWHUê� QHVH� Qi]HY�� =GUDYp� PtVWQt� åLYRWQt�
SURVW HGt�� 3RGERG� þ������ tNi�� GR� URNX� ����� E\� QHMPpQ � ����� G Wt�P OR�
GRVWDW�S tOHåLWRVW�Y]G OiYDW�VH�Y�PDWH VNp�ãNROH�SRGSRUXMtFt�]GUDYt�D������
G Wt�YH�ãNROH�SRGSRUXMtFt�]GUDYt��=GUDYt�����������V������3 LWRP�QHMGH�MHQ�R�
U\]H�]GUDYRWQLFNp�XND]DWHOH��

7HQWR� GRNXPHQW� ]G UD] XMH�� åH� YH� ãNROH� E\� QHP OR� MtW� MHQ� R�
YãW SRYiQt�]iNODGQtFK�KRGQRW��GRYHGQRVWt�D�Y GRPRVWt�� DOH�ãNROD�E\�P OD�
VORXåLW� N�S HGiYiQt� D� UR]YtMHQt� NXOWXUQt� LGHQWLW\�� VSROHþHQVNp�
]RGSRY GQRVWL��VSUDYHGOQRVWL�D�RVREQtKR�UR]YRMH��8þLWHOp�� URGLþH� L�G WL�E\�
P OL�YH�ãNROiFK�Y\VWXSRYDW�MDNR�SDUWQH L��NWH t�VSROHþQ �QDYUKXMt��UHDOL]XMt�
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D� KRGQRWt� SURJUDP\� ]DP HQp� QD� SRVLORYiQt� ]iNODGQtFK� KRGQRW� D� UR]YRM�
]GUDYpKR�åLYRWQtKR�VW\OX��=GUDYt�����V������

(03,5,&.e�9é=.80<�./,0$78�â.2/<�8�1È6�
� 9�ýHVNp� UHSXEOLFH� VH� HPSLULFNp� Yê]NXP\� NOLPDWX� ãNRO\� WHSUYH�

UR]EtKDMt��=DWtP�VH�VHWNiYiPH�VStãH�V�QiE K\��NWHUp�PDSXMt�MHGQRWOLYp���E\ �
G OHåLWp� �� VORåN\� NOLPDWX� ãNRO\� �.OXViN�� âNDORXGRYi�� ������ =HOLQD��
=HOLQRYi�� ������ /DãHN�� ������ -HåHN�� ������ *UHFPDQRYi�� ������� -H� WR�
SRFKRSLWHOQp�� .URP � G YRG � XYHGHQêFK� YêãH� MVRX� ]GH� L� G YRG\� GDOãt��
6��-HåHN� RGSRYtGi� QD� RWi]NX�� SURþ� VH� X� QiV� NOLPD� ãNRO\� GRVXG� PiOR�
]NRXPi��WDNWR��

��� SURWRåH�WR�Y\åDGXMH�VRXKODV�D�VSROXSUiFL�YHGHQt�ãNRO\�D� WR�VH�P åH�
FtWLW�RKURåHQR��

��� SURWRåH� WR� Y\åDGXMH� VSROXSUiFL� D� RWHY HQRVW� XþLWHO � D� WL� VH� FtWt�
RKURåHQL�

��� SURWRåH�WR�NRPSHWHQþQ �P åH�]DVDKRYDW�GR�VIpU\�ãNROQt�LQVSHNFH�
��� SURWRåH�QHQt�VQDGQp�QDMtW�D�SRXåtW�YKRGQp�GLDJQRVWLFNp�PHWRG\�
��� SURWRåH�QHQt� VQDGQp�]MLãW Qp�YêVOHGN\�N�Q þHPX�Y]WiKQRXW� �QRUP\��

VWDQGDUG\�ãNRO\��
��� SURWRåH� QD� ]MLãW Qp� YêVOHGN\� MH� W HED� Q MDN� UHDJRYDW�� QHQt�OL� NOLPD�

SURND]DWHOQ �GRORåHQR��QHPXVt�VH�YH�ãNROH�QLF�P QLW��-HåHN���������
0\�MHãW �GRGiYiPH��

��� SURWRåH�MGH�R�VORåLWRX�VWUXNWXUX��Y�QLå�QH�YãHFKQ\�SUYN\�PDMt�VWHMQRX�
ÄYiKX³�

��� SURWRåH� MGH� R� VORåLWp� Y]iMHPQp� Y]WDK\�� NWHUp� QDYtF� QHMVRX� VWHMQ �
LQWHQ]LYQt�D�MHGQRVP UQp��

�

=iY U�
%DGDWHOp� L� SUDNWLFL� Y QXMt� PQRKR� þDVX� D� ~VLOt� WRPX�� DE\� QHMHQ�

GHILQRYDOL�NOLPD�ãNRO\�D�GLDJQRVWLNRYDOL� MHKR�VWDY��DOH�WDNp�NOLPD�]OHSãLOL��
3 LSUDYXMt� D� UHDOL]XMt� U ]Qp� LQWHUYHQþQt� SURJUDP\�� þDVWR� YHOPL� QiSDGLWp��
3RWtå� EêYi� Y�WRP�� åH� VH� Y QXMt� Q NROLND� PiOR� DVSHNW P� �QDS �� SUHYHQFL�
GURJ�� VQtåHQt� UL]LND� ãLNDQ\�� ]OHSãHQt� YWDK �PH]L� XþLWHOHP� D� åiN\��� S LWRP�
NOLPD� ãNRO\� MH� VORåLWê� V\VWpP� D� ]P QD� MHQ� MHKR� Q NROLND� þiVWt� QHRYOLYQt�
]iVDGQ � MHKR� IXQJRYiQt�� 9êãH� MVPH� ]PL RYDOL� VHWUYDþQRVW� VRFLiOQtFK�
V\VWpP �D�MHMLFK�UH]LVWHQFL�Y þL�]P QiP��6WiOR�E\�WDNp�]D�FtOHQê�Yê]NXP��
SURþ� Q NWHUp� þHVNp� ãNRO\�� MHå� SR� U�� ����� ]DþDO\� V�LQRYDFHPL� VYpKR�
IXQJRYiQt��SR�þDVH�UH]LJQRYDO\��
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.OLPD�ãNRO\�MH�SRGOH�QDãHKR�Qi]RUX�GREUi�D�Y GHFN\�QRVQi�PHWDIRUD��
1H]DUXþXMH� QiP� YãDN� DXWRPDWLFN\�� åH� MHMt� RGERUQp� UR]SUDFRYiQt� QiV�
GRYHGH� N�GREUêP� Y GHFNêP� L� SUDNWLFNêP� YêVOHGN P�� 2EWtåQRVW� EiGiQt�
Y�GDQp� REODVWL� L� REWtåQRVW� VNXWHþQ � ~þLQQêFK� LQWHUYHQFt� PRåQi� MHQRP�
WXãtPH��
/LWHUDWXUD�
'HDO�� 7�(��� 3HWHUVRQ�� .�'��� 6KDSLQJ� 6FKRRO� &XOWXUH� �� 7KH� +HDUW� RI� /HDGHUVKLS�� 6DQ�

)DQFLVFR��-RVVH\�%DVV��������,6%1����������������
'RQQHOO\�� &��� 6FKRRO� HWKRV� DQG� JRYHUQRU� UHODWLRQVKLSV�� 6FKRRO� /HDGHUVKLS� DQG�

0DQDJHPHQW���������������
)XUPDQ�� $��� 9\XåLWLH� RUJDQL]DþQêFK� D� YêFKRYQR�Y]GHOiYDFtFK� PRGHORY� SUL� ULDGHQt�

]PHQ�Y�ãNROiFK��3HGDJRJLND����������������������,661������������
*UHFPDQRYi�� +��� -DN� SURåtYDMt� VWXGHQWL� D� XþLWHOp� J\PQi]LD� Y\XþRYiQt� �KDELOLWDþQt�

SUiFH���2ORPRXF��3HGDJRJLFNi�IDNXOWD�83�������
*ULIILWK�� -��� 7KH� 6FKRRO� /HDGHUVKLS�6FKRRO�&OLPDWH�5HODWLRQ�� ,GHQWLILFDWLRQ� RI� 6FKRRO�

&RQILJXUDWLRQV� $VVRFLDWHG� ZLWK� &KDQJH� LQ� 3ULQFLSDOV�� (GXFDWLRQDO�
$GPLQLVWUDWXLRQ�4XDUWHUO\������������þ����V����������,661��������;��

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

+R\�� :�� .��� +DQQXP�� -�� :��� 0LGGOH� VFKRRO� FOLPDWH�� $Q� HPSLULFDO� DVVHVVPHQW� RI�
RUJDQLVDWLRQDO� KHDOWK� DQG� VWXGHQW� DFKLHYHPHQW�� (GXFDWLRQDO� $GPLQLVWUDWLRQ�
4XDUWHUO\������������������������

-DQRXãHN��-���5R]KRYRU\�V�-DQHP�:HULFKHP��3UDKD��0ODGi�IURQWD������� ,6%1��������
��������

-HåHN��6����6RFLiOQt�NOLPD�ãNRO\��GLSORPRYi�SUiFH���%UQR��)DNXOWD�VRFLiOQtFK�VWXGLt�08�
������

-RKQVRQ��:�/���-RKQVRQ��$�0���=LPPHUPDQ��.���$VVHVVLQJ�VFKRRO�FOLPDWH�SULRULWLHV��$�
7H[DV�VWXG\��7KH�&OHDULQJ�+RXVH���������������������,661�����������

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

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

0DUHã��-���6RFLiOQt�NOLPD�ãNRO\��3HGDJRJLFNi�UHYXH������������������������
0DUHã�� -��� 6RFLiOQt� NOLPD� ãNRO\�� ,Q��ýiS�� -���0DUHã�� -��� 3V\FKRORJLH� SR� XþLWHOH�� 3UDKD��

3RUWiO��������D��
0DUHã��-���3R]LWLYQt�SV\FKRORJLH��G YRG�N�]DP\ãOHQt�L�Yê]YD��ýV��SV\FKRORJLH������������

�����������,661���������;���E��
0DUHã��-���. LYRKODYê��-���.RPXQLNDFH�YH�ãNROH��%UQR��0DVDU\NRYD�XQLYHU]LWD�������
2GHKQDO��0���� .OLPD� �pWRV�� ãNRO\�� ,QIRUPDFH� R� PH]LQiURGQt� NRQIHUHQFL� 6,&,�� ,QWHUQt�

PDWHULiO�ýHVNp�ãNROVNp�LQVSHNFH��3UDKD��ýâ,��������QHSXEOLNRYiQR���
3OXFNHU�� -�$��� 7KH� UHODWLRQVKLS� EHWZHHQ� VFKRRO� FOLPDWH� FRQGLWLRQV� DQG� VWXGHQW�

DVSLUDWLRQV��
-RXUQDO�RI�(GXFDWLRQDO�5HVHDUFK��������������������,661������������

3RO�� 0��� +ORXãNRYi�� /��� 1RYRWQê�� 3��� 9iFODYtNRYi�� (��� =RXQHN�� -��� +OHGiQt� SRMPX�
NXOWXUD�ãNRO\��3HGDJRJLND������������������������,661������������

6DORPRQ��*���1HWUDGLþQt�~YDK\�R�SRGVWDW �D�SRVOiQt�VRXþDVQp�SHGDJRJLFNp�SV\FKRORJLH��
3HGDJRJLND������������������������,661������������
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6KDGXU�� 0�� $��� .LHQ]OH�� 5��� 5RGZHOO� -�� -�� �������� 7KH� UHODWLRQVKLS� EHWZHHQ�
RUJDQLVDWLRQDO� FOLPDWH� DQG� HPSOR\HH� SHUFHSWLRQV� RI� LQYROYHPHQW�� *URXS� DQG�
2UJDQLVDWLRQ�0DQDJHPHQW���������������

6Q\GHU��&�5���/RSH]��6�-���(GV���+DQGERRN�RI�3RVLWLYH�3V\FKRORJ\��1HZ�<RUN��2[IRUG�
8QLYHUVLW\�3UHVV��������,6%1����������������

6ZHHWODQG�6�5���+R\��:�.���6FKRRO�FKDUDFWHULVWLFV�DQG�HGXFDWLRQDO�RXWFRPHV��7RZDUG�
DQ�RUJDQL]DWLRQDO�PRGHO�RI�VWXGHQW�DFKLHYHPHQW�LQ�PLGGOH�VFKRROV��(GXFDWLRQDO�
$GPLQLVWUDWLRQ�4XDUWHUO\������������������������,661��������;��

7DVKDNNRUL��$���7HGGOLH��&��(GV����+DQGERRN�RI�PL[HG�PHWKRGV�LQ�VRFLDO�DQG�EHKDYLRUDO�
UHVHDUFK��7KRXVDQG�2DNV��6DJH�3XEOLFDWLRQ��������,6%1����������������

:RUUHOO��)�&���+DOH��5�/���7KH�UHODWLRQVKLS�RI�KRSH� LQ� WKH�IXWXUH�DQG�SHUFHLYHG�VFKRRO�
FOLPDWH�WR�VFKRRO�FRPSOHWLRQ��6FKRRO�3V\FKRORJ\�4XDUWHUO\������������������� ��
,661�����������

=HOLQRYi��0��� =HOLQD��0���7YRULYRV � ULDGLWH D� D� SUDFRYQi� NOtPD�Y� ãNROH�� 3HGDJRJLFNi�
UHYXH������������þ������V��������

;L�� 0��� +HDOWK� RXWFRPHV� RI� HOHPHQWDU\� VFKRRO� VWXGHQWV� LQ� 1HZ� %UXQVZLFN�� 7KH�
HGXFDWLRQ� SHUVSHFWLYH�� (YDOXDWLRQ� 5HYLHZ�� ���� ������ ����������� ,661�
�������;��

:HOVK��:��1���7KH�HIIHFWV�RI�VFKRRO�FOLPDWH�RQ�VFKRRO�GLVRUGHU��$QQDOV�RI�WKH�$PHULFDQ�
$FDGHP\�RI�3ROLWLFDO�DQG�6RFLDO�6FLHQFH���������������������

=GUDYt�����3UDKD��0LQLVWHUVWYR�]GUDYRWQLFWYt�ý5�������
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