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0RåQRVWL�NRQFHSWXDOL]DFH�ãNROQtKR�NOLPDWX ���������������������������������������������������
-L t�0DUHã�
'LDJQRVWLND�VRFLiOQtKR�NOLPDWX�ãNRO\�������������������������������������������������������������
+HOHQD�*UHFPDQRYi�
.OLPD�ãNRO\�Y�Q PHFNp�SHGDJRJLFNp�OLWHUDWX H����������������������������������������������
-L t�0DUHã�
=DP\ãOHQt�QDG�SRMPHP�NOLPD�ãNRO\���������������������������������������������������������������
-L t�0DUHã��0DULH�5\Ei RYi�
6NU\Wp�NXULNXOXP�±�PiOR�]QiPê�SDUDPHWU�NOLPDWX�Y\VRNp�ãNRO\������������������
3HWU�8UEiQHN�
.�PHWRGRORJLFNêP�RWi]NiP�P HQt�NOLPDWX�XþLWHOVNêFK�VERU �������������������
-DQ�0DUHã�
6RFLiOQt�SURVW HGt�ãNRO\�D�MHKR�SUH]HQWDFH�YH�YLUWXiOQtP�SURVW HGt��

LQWHUQHWX �������������������������������������������������������������������������������������������������
-L t�0DUHã�
$QJOLFNR�þHVNê�WHUPLQRORJLFNê�VORYQtþHN�SRMP �VRXYLVHMtFtFK�

V�NOLPDWHP�ãNRO\ ������������������������������������������������������������������������������������
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



��

�
�
�
�
�

,Q�WKH�VSDFH�RI�����\HDUV�WKH�0LVVLVVLSSL�KDV�VKRUWHQHG�LWVHOI�����PLOHV��
7KHUHIRUH� «� LQ� WKH� 2OG� 6LOXULDQ� 3HULRG� WKH� 0LVVLVVLSSL� 5LYHU� ZDV�
XSZDUG�RI�����������PLOHV�ORQJ�«�����\HDUV�IURP�QRZ�WKH�0LVVLVVLSSL�
ZLOO� EH� RQO\� D� PLOH� DQG� WKUHH� TXDUWHUV� ORQJ��«� 7KHUH� LV� VRPHWKLQJ�
IDVFLQDWLQJ� DERXW� VFLHQFH�� 2QH� JHWV� VXFK� ZKROHVDOH� UHWXUQV� RI�
FRQMHFWXUH�RXW�RI�VXFK�D�WULIOLQJ�LQYHVWPHQW�RI�IDFW��

0DUN�7ZDLQ�
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3 HGPOXYD�
'RVWiYiWH� GR� UXNRX� VERUQtN�SUDFt� R� SV\FKRVRFLiOQtP� NOLPDWX� ãNRO\�� -GH� R�

MHGHQ�]�YêVWXS �SUYQtKR�URNX�W tOHWpKR�JUDQWX�*$�ý5�QD�WRWR�WpPD�D�MH�WR�WHG\�MDNiVL�
]SUiYD�R�SRþiWNX�QDãt�EDGDWHOVNp�FHVW\���

3UiFH� Y�WRPWR� VERUQtNX� MVRX� S HGHYãtP� WHRUHWLFNp�� WHUPLQRORJLFNp� D�
PHWRGRORJLFNp�� -H� WR� SURWR�� åH� VRXþDVQi� OLWHUDWXUD�� NWHUi� V�YêUD]HP� NOLPD� ãNRO\�
Q MDNêP�]S VREHP�SUDFXMH��REVDKXMH�S HGHYãtP�HPSLULFNi�]MLãW Qt�D�N�LQWHJUDFL��D�
QiVOHGQp�DSOLNDFL�� W FKWR�SR]QDWN �MH�QXWQê�Q MDNê�MHGQRWtFt�WHRUHWLFNê�UiPHF��7HQ�
YãDN� ]DWtP� QHH[LVWXMH�� -HGQtP� ]�FtO � QDãt� SUiFH� WHG\� E\OR� XNi]DW�� MDNêPL�
]S VRE\�O]H�NOLPD�ãNRO\�WHRUHWLFN\�XFKRSLW���

�.OLPD� MH� ]DWtP� VWiOH� MHãW � YtFH� SRXKêP� VORYHP� QHå� S HVQ � Y\PH]HQêP�
WHUPtQHP� þL� VQDG� WHRUHWLFN\� ]DNRWYHQêP� SRMPHP�� 2� SV\FKRVRFLiOQt� NOLPD� þL�
SURVW HGt� ãNRO\� VH� ]DMtPDMt� RGERUQtFL� ]�U ]QêFK� RERU � D� NDåGê� ]�QLFK� VL� V�VHERX�
S LQHVO� NRXVHN� ÄVYp³� WHRULH�� WHUPLQRORJLH�� PHWDIRU�� PRWLYDFt� DSRG�� =DWtP� VL� PH]L�
VHERX� S tOLã� QHUR]XPt�� 'UXKêP� ]�QDãLFK� S iQt� SURWR� MH�� DE\� WHQWR� VERUQtN�LPSOLFLWQ �IXQJRYDO�MDNR�MDNêVL�PH]LRERURYê�S HNODGRYê�VORYQtN��3R]RUQê�þWHQi �
EU]\�]MLVWt��åH�QHQt�NOLPD�MDNR�NOLPD�D�åH�]D�SUYQt�SRKOHG�RGOLãQi�VORYD�MDNR�NOLPD��
SURVW HGt�� NXOWXUD� þL� SHUFHSFH� PRKRX� ]�~VW� MHGLQpKR� DXWRUD� Y�XUþLWpP� NRQWH[WX�
]QDPHQDW�WRWpå��

9t�VH��åH�NOLPD�ãNRO\��D � MLå�VL�KR�QDGHILQXMHPH� MDNNROL��RYOLY XMH�FKRYiQt�D�
SURåtYiQt�YãHFK�]~þDVWQ QêFK��D�WR�]DVH�]S WQ �RYOLY XMH�NOLPD��7R�YãDN�MH�SRQ NXG�
WULYLiOQt�]MLãW Qt��SRNXG�VH�WR�Y EHF�Gi�QD]YDW�]MLãW QtP��äH�Y�GREUêFK��S tMHPQêFK�
SRGPtQNiFK�VH�Y�SU P UX�EXGRX�OLGp�FtWLW�OpSH��SUDFRYDW�OpSH�D�GRVDKRYDW�YH�Y WãLQ �
XND]DWHO � OHSãtFK� YêVOHGN �� WR� QiV� WDNp� QHSRVXQH� R� PQRKR� YS HG�� $E\FKRP�
SRVWRXSLOL�YS HG��MH�W HED�VH�SRNXVLW�IRUPXORYDW�K\SRWp]\�R�WRP��MDNêP�]S VREHP�
VH� WRWR� Y]iMHPQp� RYOLY RYiQt� RGHKUiYi� ±� L� R� WR� VH� Y�XYHGHQêFK� SUDFtFK�SRNRXãtPH���

$XWR L�SUDFt�Y�WRPRWR�VERUQtNX�E\OL�SRåiGiQL��DE\�VYp�WH[W\�SVDOL�R�Q FR�PpQ �
ULJRUy]Q ��QHå�EêYi�YH�Y G �]Y\NHP��D�WR�]�WRKR�G YRGX��DE\�VH�QHVWDOR��åH�VH�]GH�
Q MDNi�P\ãOHQND� QHREMHYt� MHQ� SURWR�� åH� DXWRU� VL� Mt� QHQt� WDN� GRFHOD� MLVW�� QHYt� MDN� ML�
RY LW�QHER�VH�PX�ML�QHGD t�]DLQWHJURYDW�GR�WH[WX���1DOH]QHWH�]GH�WHG\�P\ãOHQN\�MDN�
GREUp� �DOHVSR � GRXIiPH��� WDN� SU P UQp�� QDLYQt�� þL� ]FHOD� ]FHVWQp� �VQDG� MHGHQ�
]�XUþLWpKR�SRKOHGX���9�WRPWR� VP\VOX� MH� WHQWR� VERUQtN� ÄQDKê³�±�QHS HGVWtUi� MLVWRWX��
XND]XMH�� MDN� VH� WHSUYH� XþtPH�]DFKi]HW� V�WDN�PQRKRWYDUêP� MHYHP�� MDNêP�SURVW HGt�
ãNRO\�D�NOLPD�MDNR�MHKR�SRGPQRåLQD�MH��

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

SV\FKRORJLH�
�

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

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

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

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

QD� W\WR� RWi]N\� U ]Q �� $� ãNROQt� NOLPD� MH� S HGP WHP� ]iMPX� SHGDJRJ ��
SV\FKRORJ �� VRFLRORJ �� HNRQRP �PDQDåHU ��� DUFKLWHNW �� OpND �� SROLWLN � D�
NRQHFNRQF �L�REFKRGQtN ��7L�YãLFKQL�VH�R�NOLPD�]DMtPDMt��SXEOLNXMt�R�Q P�±�
SRGtOHMt�VH�QD�GLVNXU]X��Y�Q På�QHQt�QLNGR�DSULRUL�GLVNYDOLILNRYiQ��7R�MH�Y�
SRGVWDW � GRE H�� ERKXåHO� GtN\� WRPX� WHQWR� GLVNXU]� QHQt� MHGQRWQê� ±� MH� VWiOH�
MHãW � S tOLã� IUDJPHQWRYiQ�� D� WR� QHMHQ� SRGOH� RERU �� DOH� L� XYQLW � RERU ��
1DS tNODG� )UDVHU� ������� YH� VYpP� VERUQtNX� Y\MDG XMH� S iQt�� DE\� VH� EOtåH�
SURSRMLOR� ]NRXPiQt� NOLPDWX� W tG\� D� NOLPDWX� ãNRO\�� 0i� SUDYGX�� W\WR� GY �
REODVWL�MVRX�]�Q MDNpKR�G YRGX�]QDþQ �RGG OHQp��
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'DOãtP�G YRGHP��SURþ�QHPiPH�NRQVHQVXV��P åH�EêW�L�WR��åH�ãNROVNp�
V\VWpP\�VH�PH]L�MHGQRWOLYêPL�]HP PL�Y�PQRKD�RKOHGHFK�RGOLãXMt��D�WHG\�WR��
FR�VH�Y�MHGQp�]HPL�P åH�]GiW�MDNR�XåLWHþQp�Y\PH]HQt�SRMPX�NOLPD��P åH�
Y�MLQp�]HPL�EêW�QDSURVWR�QHXåLWHþQp��QHER�GRNRQFH�QHVUR]XPLWHOQp��

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

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

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

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

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

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

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

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

��� )RUPD��VtOD��REVDK�D�VP U�SUR[LPiOQtFK�SURFHV �RYOLY XMtFtFK�YêYRM�
V\VWHPDWLFN\� VSROXRYOLY XMt� YODVWQRVWL�Y\YtMHMtFt� VH� RVRE\��SURVW HGt�
�EH]SURVW HGQtKR� L� Y]GiOHQ MãtFKR��� Y�Q På� VH� W\WR� SURFHV\�
RGHKUiYDMt�� FKDUDNWHU� YêYRMRYêFK� YêVOHGN �� NWHUp� MVRX� S HGP WHP�
QDãHKR�]iMPX��VSROHþHQVNê�NRQWH[W��Y�Q På�VH�FHOê�YêYRMRYê�SURFHV�
RGHKUiYi��D�NRQHþQ �þDV���%URQIHQEUHQQHU��������



� ��

2SHUDFLRQDOL]DþQt� UiPHF� SUR� HPSLULFNp� ]NRXPiQt� W FKWR� LQWHUDNFt�
QD]êYi� %URQIHQEUHQQHU� PRGHOHP� SURFHV�RVRED�NRQWH[W�þDV�� �YL]� REU�� ���
7HQWR�PRGHO�MH�SOQ �UHFLSURþQt��WM��YãHFKQ\�MHKR�SUYN\�PRKRX�EêW�MDN�]GURML�
YOLYX�� WDN� S tMHPFL� YOLYX�� 3UR� QiV� MH� QHMG OHåLW Mãt� UHFLSURFLWD� PH]L�
SUR[LPiOQtP�SURFHVHP�D�RVRERX��3ODWt�YãDN�L�SUR�LQWHUDNFH�PH]L�NRQWH[WHP�
D� SUR[LPiOQtPL� SURFHV\�� 1D� W FKWR� ~URYQtFK� YãDN� MVRX� ]S WQRYD]HEQt�
NDX]iOQt� SURFHV\� PQRKHP� SRPDOHMãt�� D� WHG\� PpQ � S tVWXSQp� QDãHPX�
]NRXPiQt��1DYtF��MH�OL�KODYQtP�S HGP WHP�QDãHKR�]iMPX�GtW ��SDN�PRKRX�
EêW�WDN�SRPDOp��åH�MVRX�E KHP�GRE �VOHGRYiQt�GtW WH�WpP �QHP QQp��-HMLFK�
QHP QQRVW� E KHP� GRE\� RKUDQLþHQp� SU E KHP� Yê]NXPX� P åH� PQRKp��
]YOiãW � þLVW � HPSLULFN\� RULHQWRYDQp� EDGDWHOH� YpVW� N�WRPX�� åH� MH� EXGRX�
SRYDåRYDW� ]D� QHP QQp�� 7R� YãDN� QLMDN� QHLPSOLNXMH� PtUX� MHMLFK�
SRWHQFLiOQtKR� YOLYX�� LQYDULDQFH� SRX]H� NRPSOLNXMH� HPSLULFNp� ]NRXPiQt�
NDX]iOQtKR�SURFHVX����

�
2EU�����%URQIHQEUHQQHU Y�PRGHO�

�

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

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

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

�� 7HRUHWLFN\� Yê]QDPQp� ÄLQYDULDQWQt� SURP QQp³� E\FKRP�P OL� EUiW� MDNR� Yê]YX� D�
QLNROL� MH� ]�QDãLFK�PRGHO � RGVWUD RYDW�� 3RGtO� Y\VY WOHQpKR� UR]SW\OX� QHQt� WRWpå� FR� VtOD�
NDX]iOQtKR�YOLYX��E\ �WR�WDN�P åH�]�PQRKD�HPSLULFNêFK�VWXGLt�Y\SDGDW���



���

MH� SURVW HGt� �WM�� YãH� PLPR� MHGLQFH�� NRQFLSRYiQR� KLHUDUFKLFN\�� WM�� YOLY\�
Y]GiOHQ MãtFK� ~URYQt� SURVW HGt� MVRX� YåG\� ]SURVW HGNRYiYiQ\�
�PRGLILNRYiQ\�� PHGLRYiQ\�� ILOWURYiQ\�� EXIIHURYiQ\�� DPSOLILNRYiQ\��
~URYQ PL� SURVW HGt�� NWHUp� MVRX� ]NRXPDQpPX� REMHNWX� EOLåãt�� 6WHMQ � WDN� VH�
YQ Mãt� SURMHY\� ]NRXPDQpKR� REMHNWX� �QDS �� FKRYiQt�� GRVWiYDMt� GR�
Y]GiOHQ MãtFK� ~URYQt� SURVW HGt� Y� SRGRE � Q MDN� PRGLILNRYDQp� ~URYQ PL�
EOLåãtPL��9�PDWLFL� SRGPL XMtFtFK�YOLY � RGSRYtGDMt� SUR[LPiOQtP�SURFHV P�
LQWHUDNFH�� 9�WRPWR� REHFQ MãtP� PRGHOX� PRKRX� EêW� ]NRXPDQêPL� REMHNW\�
QHMHQ� RVRE\�� LQVWLWXFH�� DOH� L� MHY\�� 7 PLWR� MHY\� PRKRX� EêW� L� VDPRWQp�
SUR[LPiOQt�SURFHV\����

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

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

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

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

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



� ��

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

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

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

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



���

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

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

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

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

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

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

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



����

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

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

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

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

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

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

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

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

�
63(&,),&.È�32-(7Ë�./,0$78�

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

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

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

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

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

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

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

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

RULHQWDFH�QD�~NRO�
VRXW åLYRVW�

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

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

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

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

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

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

RUJDQL]DFH�
t]HQt�

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

' UD]�QD�DNDGHPLFNê�YêNRQ� WHFKQLFNi�~URYH � FtOH�
0RUiOND� WHFKQLFNi�~URYH � LQWHJUDFH��KRGQRW\�
6RXGUåQRVW� WHFKQLFNi�~URYH � LQWHJUDFH��KRGQRW\�
9OLY� HGLWHOH� PDQDåHUVNi�~URYH � LQWHJUDFH��KRGQRW\�
9VW tFQRVW� HGLWHOH� PDQDåHUVNi�~URYH � LQWHJUDFH��KRGQRW\�
'LUHNWLYQRVW� HGLWHOH� PDQDåHUVNi�~URYH � FtOH�
0DWHULiOQt�SRGSRUD� PDQDåHUVNi�~URYH � DGDSWDFH�
,QVWLWXFLRQiOQt�LQWHJULWD� LQVWLWXFLRQiOQt� DGDSWDFH�
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3UR�]MLã RYiQt�W FKWR�GLPHQ]t�Y\WYR LOL�GRWD]QtN�2UJDQL]DWLRQDO�KHDOWK�
LQYHQWRU\��$þ�Y\FKi]t�]�MLQêFK�]GURM ��GRVWDOL�X� WRKR�SRMHWt�DXWR L� WDPWpå��
MDNR�NG\å�Y\ãOL�]�PHWDIRU\�NOLPD�MDNR�RVREQRVW�ãNRO\��
0RGHO�QiURN �YV��UR]KRGRYDFt�YROQRVW��GHPDQG�±�FRQWURO��

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

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

'\QDPLFNp� W\SRORJLH� VH� QHRPH]XMt� QD� S HGHP� GDQp� DVSHNW\�� þL�
GLPHQ]H�NRQVWLWXXMtFt�NOLPD�ãNRO\��6QDåt�VH�XFKRSLW�ãNROX�YH�YêYRML��GtYDW�
VH� QD� QL� MDNR� QD� REMHNW� Y�XUþLWpP� ERG � MHMt� ÄåLYRWQt³� GUiK\�� =GH� Y]QLNi�
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RWi]ND��]GD�ãNROD�VNXWHþQ �Pi�Q MDNRX�åLYRWQt�GUiKX��QHER�]GD� MH�åLYRWQt�
GUiKD�ãNRO\�GRVWDWHþQ �Ä]YOQ Qi³��DE\�E\OR�VP\VOXSOQp�VH�Mt�]DEêYDW��3RGOH�
PQH� ãNROD� MDNRXVL� åLYRWQt� GUiKX� Pi�� QHER � QHP OD� E\� ML� MHGLQ � WHKG\��
NG\E\� E\OD� ãNROVNi� SROLWLND� QHP QQi� QHER� MHQ�PtUQ � SURP QQi�� ]iURYH �
E\O� XþLWHOVNê� VERU� ]QDþQ � KHWHURJHQQt� �]HMPpQD� Y NRY ��� ]iURYH � E\OR�
YHGHQt� ãNRO\� SUDYLGHOQ � Y\P RYiQR� Y�UHODWLYQ � NUiWNêFK� LQWHUYDOHFK� D�
]iURYH �E\�H[LVWRYDOD�Y�SRP UQ �VWDELOQtP�VSROHþHQVNpP�SURVW HGt��-HQ�S L�
VSOQ Qt�YãHFK� W FKWR�SRGPtQHN�E\�E\OD� ÄåLYRWQt³� GUiKD� WDN� URYQi��SORFKi�
«� LQYDULDQWQt�� åH� E\�R�Qt� QHVWiOR� ]D� WR� XYDåRYDW��0iORNWHUi�� MHVWOL� Y EHF�
Q MDNp�ãNROD�YãDN�W\WR�SRGPtQN\�VSO XMH��9]KOHGHP�N�Q\Qt����OHW�VWDUpPX�
S HYUDWX��E\FKRP�X�QiV�QHP OL�QDUD]LW�QD�ãNROX��NWHUi�QHPi�QD�VYp�åLYRWQt�
GUi]H�S LQHMPHQãtP�PDORX�YOQNX��Y\MPD�ãNRO�]FHOD�QRYêFK���

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

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

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

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



����

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

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

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

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

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

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

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

��� åiFL�MDNR�NOLHQWL�ãNRO\��R�Q Må�MH�YãHVWUDQQ �SHþRYiQR�
��� åiFL�MDNR�VSROXSUDFRYQtFL�ãNRO\�D�XþLWHO ��



� ���

(NOHNWLFLVPXV�
3DXOD� -RUGH�%ORRP� ������� VH� ]DEêYi� RUJDQL]DþQtP� NOLPDWHP�

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

1HMþDVW ML� MH� NOLPD� Y]WDKRYiQR� N�U ]QêP� DNDGHPLFNêP� þL�
EHKDYLRULiOQtP�NULWpULtP�åiND�QHER�N�YêVN\WX�U ]QêFK�QHJDWLYQtFK�MHY �YH�
ãNROH��ãLNDQD��]iãNROiFWYt«���$þNROL�PQRKR�SRMHWt�NOLPDWX�VH�]DP XMH�QD�
NOLPD� XþLWHOVNpKR� VERUX�� NRQHþQêP� ~þHOHP� VQDåHQt� MH� ]OHSãHQt� YêãH�
XYHGHQêFK� NULWpULt��9]WDK�PH]L� NOLPDWHP� D� WDNWR� GHILQRYDQêPL� NULWpULL� MH�
YãDN�SRP UQ �VORåLWê��SURWRåH�PH]L�NOLPDWHP�D�NRQNUpWQtP�FKRYiQtP�VWRMt�
YåG\�þORY N��D�SRGOH�PpKR�Qi]RUX�MHM�QHO]H�DSUR[LPRYDW�OLQHiUQ �UHJUHVQtP�
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Y]WDKHP� �NRUHODFt��� 7DWR� SRMHWt�Yê]NXP\� Y WãLQRX� SRMtPDMt� þORY ND� MDNR�
NODVLFNê�EHKDYLRULVWLFNê�ÄEODFN�ER[³��1D�MHGQp�VWUDQ �MVRX�MHKR�SHUFHSFH��Y�
UROL�VWLPXOX��D�QD�GUXKp�VWUDQ �MH�Q MDNp�FKRYiQt��'QHV�MLå�YãDN�WRKR�YtPH�R�
IXQJRYiQt�SV\FKLN\� WROLN��åH�SRXåtYiQt�þHUQp�VN t N\�QHQt�XGUåLWHOQp��E\ �
MHMt� RWHY HQt� YHãNHUi� SRMHWt� YHOPL� NRPSOLNXMH��'RPQtYiP� VH�SURWR�� åH� E\�
E\OR� GREUp� VH� ]DP LW� S HGHYãtP� QD� Y]WDK� NOLPD� ±� LQWHUSHUVRQiOQt�
SURP QQp��SURWRåH�R�Y]WDKX� LQWHUSHUVRQiOQt�SURP QQp�±�FKRYiQt�� MLå� WRKR�
YtPH�GRFHOD�KRGQ ��VDPR] HMP �]GDOHND�QH�WROLN��NROLN�E\FKRP�VL�S iOL���
.OLPD�D�LQWHUSHUVRQiOQt�SURP QQp�
.OLPD�GREUp�SUR�XWYi HQt�D�XFKRYiYiQt�LGHQWLW\�

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

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

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

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

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

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

�
1È95+�5È0&(�352�.21&(378$/,=$&,�./,0$78�

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

�
3UREOpP�MHGQRWN\�]NRXPiQt�

9\PH]HQt� RNUXKX� OLGt�� NWH t� MVRX� VXEMHNW\� NOLPDWX�� L� OLGt�� MHMLFKå�
SRKOHG�QD�NOLPD�QiV�]DMtPi��P åH�PtW�SRGREX�SURVWp�YROE\��]GD�QiV�]DMtPi�
NOLPD� ãNRO\� W tG\� DSRG�� ]�SRKOHGX� åiN �� XþLWHOH� �� YHGHQt�� URGLþ �� DSRG��
7DWR� YROED� QHPXVt� EêW� Då� WDN� VQDGQi�� -DNPLOH� VH� YãDN� UR]KRGQHPH� SUR�
MDNRXNROL� MHGQRWNX� ]DKUQXMtFt� YtFH� MHGLQF �� SDN�PXVtPH� ]DþtW� XYDåRYDW� R�
WRP��MDNêP�]S VREHP�QDOp]W�PH]L�LQGLYLGXiOQtPL�YêSRY PL�MHGLQF �WR��MH�
MLP� VSROHþQp��0XVtPH� VL� ]iURYH � ]G YRGQLW�� SURþ� VH� GRPQtYiPH�� åH� ]GH�
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RSUDYGX� H[LVWXMH� VP\VOXSOQê� SU QLN�� NWHUê� E\FKRP� PRKOL� QD]êYDW�
NOLPDWHP��5R]GDW�YH�ãNROH�GRWD]QtN\�D�RGSRY GL�UHVSRQGHQW �]SU P URYDW�
Y�åiGQpP� S tSDG � WDNRYêP� ]G YRGQ QtP� QHQt�� 1DS tNODG� :HLFN� �������
SRSVDO� ãNROX� MDNR� V\VWpP� YROQ � SURSRMHQêFK� MHGQRWHN�� 3 HG�
Ä]S P URYiYiQtP³�E\�WHG\�P OR�EêW�YKRGQp�RY LW�VL��QDNROLN�VH�ãNROD�MHYt�
EêW�KRPRJHQQtP�V\VWpPHP��

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

���$QR��WHUPtQHP�SHUFHSFH�Y�GRWD]QtNRYêFK�SRMHWtFK��+R\��0RRV��)UDVHU�D�GDOãt��
VH� PtQt� KRGQRFHQt�� QHER� VH� DOHVSR � LPSOLFLWQ � S HGSRNOiGi� L]RPRUILH� þL� DOHVSR �
KRPRPRUILH�PH]L�SHUFHSFt�D�KRGQRFHQtP��1HGRPQtYiP�VH��åH�RSUiYQ Q ���
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SRYDåRYDW�]D� MHY\��NWHUp�NOLPD�NRQVWLWXXMt�� MHY\��NWHUp�NOLPD�]S VREXMH��D�
MHY\��NWHUp�SRYDåXMHPH�]D�MHKR�LQGLNiWRU\��9�WRPWR�UR]KRGQXWt�QiP�P åH�
SRPRFL�� NG\å� VL� XY GRPtPH�� SURþ�� NOLPD� ]NRXPiPH�� 0RåQp� MH� Wpå�
V\VWpPRYp�SRMHWt�� NWHUp� WRWR�PH]L� ]iYLVOêPL�D�QH]iYLVOêPL� ÄSURP QQêPL³�
QHUR]OLãXMH��

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

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

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

3R�YãHFK� W FK�VORåLWêFK�UR]KRGQXWtFK�RKOHGQ �VWUXNWXU\�NOLPDWX�YãDN�
MHãW �QHPiPH�Y\KUiQR��E\ �PQRKR�SRMHWt�NOLPDWX�X�VWUXNWXU\�NRQþt��$E\�VH�
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GDOR�V�NOLPDWHP�VP\VOXSOQ �SUDFRYDW��MH�SRW HED��DE\�E\OR�]DVD]HQR�WDNp�GR�
MDNpKRVL� IXQNþQtKR� UiPFH��0XVtPH�PtW� S HGVWDYX�QHMHQ�R� ÄSURP QQêFK³��
NWHUp� NOLPD� XVWDYXMt�� DOH� WDNp� R� SURFHVHFK�� þL� PHFKDQLVPHFK�� NWHUp� W\WR�
SURP QQp�QDY]iMHP�VSRMXMt��7tP�UR]KRGQ �QHPiP�QD�P\VOL�NRUHODFH��NWHUp�
MVRX� QHMþDVW MãtP� ]S VREHP� GiYiQt� MHGQRWOLYêFK� SUYN � NOLPDWX� GR�
VRXYLVORVWL�� .RUHODFH� QiP� WRKR� R� SRGVWDW � Y]WDKX� PH]L� GY PD� MHY\� tNi�
SUDPiOR�� =GH� MH� RSUDYGX� W HED� VH� RS tW� R� WHRULL�� QDS tNODG� R�
%URQIHQUHQQHURYX� QHER� 0RRVRYX�� -HGLQ � WHKG\�� NG\å� EXGHPH� VFKRSQL�
DOHVSR � K\SRWHWL]RYDW� W\WR� PHFKDQLVP\�� P åHPH� SRPêãOHW� QD� WR�� åH�
E\FKRP� PRKOL� NOLPD� ~þHOQ � P QLW�� -LQDN� EXGHPH� RGNi]iQL� QD� PHWRGX�
SRNXV�RP\O��

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

:HLFN��.����������(GXFDWLRQDO�RUJDQL]DWLRQV�DV�ORRVHO\�FRXSOHG�V\VWHPV��$GPLQLVWUDWLYH�
6FLHQFH�4XDUWHUO\������������
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8QLYHU]LWD�.DUORYD�Y�3UD]H��/pND VNi�IDNXOWD�Y�+UDGFL�.UiORYp�
ÒVWDY�VRFLiOQtKR�OpND VWYt�

�
0 HQt�QHP åH�EêW�OHSãt�QHå�NRQVWUXNW��

�R�Q På�XYDåXMHPH��åH�KR�]P tPH��
�6FKZDU]HU�D�.QROORYi��������

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�

�������������������������������������������
� 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 �

�



� ���

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�

�

�������������������������������������������
� $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���



����

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��
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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\�
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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��

�
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'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��
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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�



����

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��

�



� ���

.9$17,7$7,91Ë�',$*1267,&.e�0(72'<�
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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7DE�� ���'RWD]QtN\� D� SRVX]RYDFt� ãNiO\� SUR� GLDJQRVWLNX� VRFLiOQtKR� NOLPDWX�
ãNRO\�
1i]HY��]NUDWND���DXWRU� L�

SRþHW�SROR�åHN�
=S VRE�RGSRYtGiQt� =MLã RYDQp�SURP QQp� D� 3R]Q��

(IIHFWLYH�6FKRRO�%DWWHU\��(6%���*RWWIUHGVRQ��������
� ���� QD�Q NWHUp�

SRORåN\�DQR�
QH���
QD�MLQp�SR�
ORåN\�
SRPRFt�
W tVWXS RYp�
ãNiO\�

���SURP QQêFK�WêNDMtFtFK�VH�
åiN ����SURP QQêFK�NOLPDWX�
ãNRO\�����SRFLW�EH]SHþt�YH�ãNROH��
���MDVQRVW�SUDYLGHO�����VSUDYH�
GOQRVW�SUDYLGHO�����RKOHG�QD�åiN\��
���PRåQRVW�RYOLY RYDW�G Qt�YH�
ãNROH�åiN\�����SOiQRYiQt�D�DNWL�
YLW\�YHGRXFt�NH�]OHSãHQt�ãNRO\�

�����±�
�����

SUR����
VWXSH �
ãNRO\�

(OHPHQWDU\�6FKRRO�(QYLURQPHQW�6XUYH\��(6(6���6LQFODLU��������
� � � ��SURP QQêFK�����SUDNWLþQRVW��

���VSROHþHQVWYt�����SRUR]XP Qt�����
VOXãQRVW�����Y]G ODQRVW�

� SUR����D�
���VWXSH �
ãNRO\�

+LJK�6FKRRO�&KDUDFWHULVWLFV�,QGH[��+6&,���6WHUQ��������
� � � ��SURP QQp�����YêUD]Qi�NRQWUROD�

D� t]HQt�����YêUD]Qi�LQWHOHNWXiOQt�
RULHQWDFH�ãNRO\�����DNWLYLW\�ãNRO\��
���QHJDWLYQt�SRVWRMH�

� SUR����
VWXSH �
ãNRO\�

+RXVWRQ�,QGHSHQGHQW�6FKRRO�'LVWULFW�&RPPXQLW\�6XUYH\��+,6'�&6���6WHYHQVRYi��
6DQFKH]RYi��������
� ��� S WLVWXS RYi�

ãNiOD�
��SURP QQp�����ãNROD�MDNR�þOHQ�
NRPXQLW\�����MLVWRWD�D�EH]SHþt�
åiN �YH�ãNROH�����SURVW HGt�SUR�
YêXNX�

� SUR��������
D����
VWXSH �
ãNRO\�

+RXVWRQ�,QGHSHQGHQW�6FKRRO�'LVWULFW��3DUHQW�6XUYH\��+,6'�36���6WHYHQVRYi��
6DQFKH]RYi��������
� ��� S WLVWXS RYi�

ãNiOD�
��SURP QQp�����SURVW HGt�SUR�
YêXNX�����YêXNRYê�SURFHV��
���NRPXQLNDFH�����DGPLQLVWUD�
WLYQt�DVSHNW\�

� SUR��������
D����
VWXSH �
ãNRO\�

&KDQJH�)DFLOLWDWRU�6W\OH�4XHVWLRQQDLUH��&)64���+DOO��*HRUJH��������
� ��� ãHVWL�

VWXS RYi�
ãNiOD�

��SURP QQêFK�����VRFLiOQt�
QHIRUPiOQt�FKRYiQt�����IRUPiO�Qt�
VP\VOXSOQp�FKRYiQt�����G Y UD�
N�RVWDWQtP�����~þLQQRVW�
DGPLQLVWUDWLY\�����S tVWXS�EH]�
YL]H��]H�GQH�QD�GHQ������YL]H�D�
SOiQ�]P Q�
W L�VW\O\��LQLFLiWRU��PDQDåHU��
RVRED�VWDY MtFt�QD�RGH]Y �

�����±�
�����

HGLWHOp�
ãNRO����D�
���VWXSQ �

�
�
�
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7DE�����SRNUDþRYiQt�
1i]HY��]NUDWND���DXWRU� L�

SRþHW�SROR�åHN�
=S VRE�RGSRYtGiQt� =MLã RYDQp�SURP QQp� D� 3R]Q��

7KH�&KDUOHV�)��.HWWHULQJ�6FKRRO�&OLPDWH�SURILOH��&).���.HWWHULQJ�
� ��� þW\ VWXS RYi�

ãNiOD�
��SURP QQêFK��
���UHVSHNW�
���G Y UD�
���Y\VRNi�PRUiOND�
���S tOHåLWRVW�N�]DSRMHQt�GR�G Qt�
���NRQWLQXiOQt�ãNROQt�D�VRFLiOQt�
SRNURN�
���VRXGUåQRVW�
���""�
���SpþH�

� �

,QYLWLQJ�6FKRRO�6DIHW\�6XUYH\��,666���3XUNH\��)XOOHU��������/HKU��3XUNH\���������
6KRIIQHU��9DFF��������
� ��� S WLVWXS RYi�

ãNiOD�
��SURP QQp�����RFH RYiQt�SUiFH�
XþLWHO �����VWUDFK�D�DEVHQFH�SRFLWX�
EH]SHþt�����VWUHV�D�NDåGRGHQQt�
VWDURVWL�����SR]LWLYQt�SRVWRM�NH�
ãNROQtPX�SURVW HGt�D�NRPXQLW �
ãNRO\�

�����±�
�����

SUR����D�
���
VWXSH �
ãNRO\�

0\�6FKRRO�,QYHQWRU\��06,���$QGHUVRQ��������
� � � ��SURP QQêFK�����VSRNRMHQRVW��

W HQLFH�����VRXW åLYRVW��
���VRXGUåQRVW�����REWtåQRVW�

� �

2UJDQL]DWLRQDO�&OLPDWH�'HVFULSWLRQ�4XHVWLRQQDLUH��2&'4���+DOSLQ��&URIW��������
� ��� � ��SURP QQêFK�����S HNiåN\��

���RVREQt�S iWHOVWYt�����RGP �
HQRVW�����RKOHGXSOQRVW�����G UD]�
QD�YêVWXS\�����WDK��
���QHDQJDåRYDQRVW�����HVSULW�

� SUR����D�
���
VWXSH �
ãNRO\�

2UJDQL]DWLRQDO�&OLPDWH�'HVFULSWLRQ�4XHVWLRQQDLUH�IRU�6HFRQGDU\�6FKRROV��2&'4�56���
.RWWNDPS��0XOKHUQ��+R\�
� ��� þW\ VWXS RYi�

ãNiOD�
��SURP QQêFK��
��� HGLWHORYR�YVW tFQp�FKRYiQt�
��� HGLWHORYR�GLUHNWLYQt�FKRYiQt�
���XþLWHORYR�DQJDåRYDQp�FKRYiQt�
���XþLWHORYD�IUXVWUDFH�
���XþLWHORYR�S iWHOVNp�FKRYiQt�

����±
�����

SUR����
VWXSH �
ãNRO\�

2UJDQL]DWLRQDO�&OLPDWH�,QGH[��+R\��6PLWK��6ZHHWODQG�������������
� ��� S WLVWXS RYi�

ãNiOD�
��SURP QQp�����Y]WDK�PH]L�ãNRORX�
D�NRPXQLWRX��]UDQLWHOQRVW�
LQVWLWXFH������Y]WDK�PH]L�
HGLWHOHP�D�XþLWHOL��NROHJLiOQt�
YHGHQt�VERUX������Y]WDK\�PH]L�
XþLWHOL��SURIHVLRQiOQt�FKRYiQt�
XþLWHO ������WODN�QD�åiNRYVNp�
YêNRQ\�

�����±�
�����

SUR����
VWXSH �
ãNRO\�
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ãNRORX�����]DXMHWt�ãNROQt�SUDFt�����
Y]WDK\�PH]L�åiNHP�D�XþLWHOL�

� SUR�����
����D����
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QDS Wt��RY]GXãt�S tVQRVWL��QiURþ�
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� �
�
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� ��� ãHVWL�

VWXS RYi�
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��SURP QQêFK��
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�
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SURP QQp�

����� ���VWX�
SH �ãN��

6FKRRO�/HDUQLQJ�&OLPDWH�$VVHVVPHQW�,QVWUXPHQW��6/&$,���%URRNRYHU��0F,QW\UH��
6FKZHLW]HU��6ODZVNL��������
� � � � � �
6FKRRO�/HYHO�(QYLURQPHQW�4XHVWLRQQDLUH��6/(4���)LVKHU��)UDVHU���������)UDVHU��������
� ��� S WLVWXS RYi�

ãNiOD�
��SURP QQêFK�����RSRUD�SUR�åiN\��
���DILOLDFH�����SURIHVLRQiOQt�
]iMHP�����SRFLW�YROQRVW�
Y�XþLWHOVNpP�VERUX�����VSROX~þDVW�
QD�UR]KRGRYiQt�����LQRYDFH��
���DGHNYiWQRVW�]GURM �����SUDFRYQt�
Y\S Wt��

�����±�
�����

���D����
VWXSH �
ãNRO\�

6FKRRO�3DUWLFLSDQW�(PSRZHUPHQW�6FDOH��63(6���6KRUW��5LQHKDUW��������
� ��� S WLVWXS RYi�

ãNiOD�
��SURP QQêFK��
���XþLWHO Y�SRGtO�QD�UR]KRGRYiQt�
���RGERUQê�UR]YRM�
���VRFLiOQt�VWDWXV�YH�VERUX�
���YQtPDQi�~þLQQRVW�SHGDJRJLFNp�
SUiFH�
���XþLWHORYD�DXWRQRPLH�
���XþLWHO Y�YOLY�QD�FKRG�ãNRO\�

����±
�����

�������D�
���
VWXSH �
ãNRO\�

6FKRRO�6XUYH\��66���&RXJKODQ��������
� � � ���SURP QQêFK�����EXGRYD�D�MHMt�

]D t]HQt�����PDWHULiOQt�SRGPtQN\�
D�Y\EDYHQt�ãNRO\�����ILQDQþQt�SR�
EtGN\�����VOXåE\�SRVN\WRYDQp�
ãNRORX�����DGPLQLVWUDWLYQt�
]DMLãW Qt�SURYR]X�����SUDFRYQt�
]iW å�����Y]WDK�PH]L�ãNRORX�D�
NRPXQLWRX�����Y]WDK�NH�GR]RUþtP�
RUJiQ P�����Qi]RU\�QD�Y]G OiYDFt�
SURJUDP\������YêNRQ\�D�UR]YRM��

� �

âNiOD�SUR�SRVRX]HQt�PH]LOLGVNêFK�Y]WDK �YH�ãNROH��1iURGQt�FHQWUXP�SRGSRU\�]GUDYt�
�+DYOtQRYi��������
� ��� GHYtWLVWXS R

Yi�ãNiOD�
MHGQD�GLPHQ]H�±NYDOLWD�
PH]LOLGVNêFK�Y]WDK �

~GDMH�
QHXYH�
GHQ\�

�������D�
���VWX�
SH ��

D���&URQEDFK Y�NRHILFLHQW�YQLW Qt�NRQ]LVWHFH�ãNiO\�



����

.9$/,7$7,91Ë�',$*1267,&.e�0(72'<�
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��



����

=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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� �

� �
�

� � � � �
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� �
� � � � � � � � � � � � �

GRWD]QtNR�
Yi�SRO����

� GRWD]QtNR�
Yi�SRO����

� GRWD]QtNR�
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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�
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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�
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]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��

�
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/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�
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&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�
UHYXH������������������������

/LFDWD��-�:���:LOORZHU��'���(OOHWW��&�'���7KH�6FKRRO�DQG�(QYLURQPHQW�5REXVWQHVV��$Q�
,QLWLDO�,QTXLU\��-RXUQDO�RI�([SHULPHQWDO�(GXFDWLRQ����������������������

0DGGR[�� 6�-��� 3ULQ]�� 5�-��� 6FKRRO� %RQGLQJ� LQ� &KLOGUHQ� DQG� $GROHVFHQWV� ±�
&RQFHSWXDOL]DWLRQ�� $VVHVVPHQW�� DQG� $VVRFLDWHG� 9DULDEOHV�� &OLQLFDO� &KLOG� DQG�
)DPLO\�3V\FKRORJLFDO�5HYLHZ����������������������

0DOLQ��$���/LQQDN\ODH��3���0XOWLOHYHO�0RGHOOLQJ�LQ�5HSHDWHG�0HDVXUHV�RI�WKH�4XDOLW\�RI�
)LQQLVK�6FKRRO�/LIH��6FDQGLQDYLDQ�-RXUQDO�RI�(GXFDWLRQDO�5HVHDUFK���������������
���������

0DUHã��-���6RFLiOQt�NOLPD�ãNRO\�� ,Q��ýiS��-���0DUHã��-���3V\FKRORJLH�SUR�XþLWHOH��3UDKD��
3RUWiO�����������������,6%1�������������;��D��

0DUHã��-���3R]LWLYQt�SV\FKRORJLH��G YRG�N�]DP\ãOHQt�L�Yê]YD��ýV��3V\FKRORJLH������������
�����������,661���������;��E��

0LOHV�� 0�%��� 3ODQQHG� &KDQJH� DQG� 2UJDQL]DWLRQDO� +HDOWK�� )LJXUH� DQG� *URXQG�� ,Q��
&DUYHU��)�'���6HUJLRYDQQL��7�-���(GV���2UJDQL]DWLRQV�DQG�+XPDQ�%HKDYLRU��1HZ�
<RUN��0F*UDZ�+LOO����������������

0RN��0�0��� )O\QQ��0��� (VWDEOLVKLQJ� /RQJLWXGLQDO� )DFWRULDO�&RQVWUXFW�9DOLGLW\� RI� WKH�
4XDOLW\� RI� 6FKRRO� /LIH� 6FDOH� IRU� 6HFRQGDU\� 6WXGHQWV�� -RXUQDO� RI� $SSOLHG�
0HDVXUHPHQW�����������������������

0RRV��5�+���6\VWHPV� IRU� WKH�$VVHVVPHQW� DQG�&ODVVLILFDWLRQ�RI�+XPDQ�(QYLURQPHQWV��
$Q�2YHUYLHZ��,Q��0RRV��5�+���,QVHO��3�0���(GV���,VVXHV�LQ�6RFLDO�(FRORJ\��3DOR�
$OWR��1DWLRQDO�3UHVV�%RRNV�������



� ���

0RRV��5�+���(YDOXDWLQJ�(GXFDWLRQDO�(QYLURQPHQWV��6DQ�)UDQFLVFR��-RVVH\�%DVV�������
0RRV�� 5��� 3HUVRQ�(QYLURQPHQW� &RQJUXHQFH� LQ� :RUN�� 6FKRRO�� DQG� +HDOWK\� &DUH�

6HWWLQJV��-RXUQDO�RI�9RFDWLRQDO�%HKDYLRU���������������������
3HUU\��$���7KH�0DQDJHPHQW�RI�D�&LW\�6FKRRO��1HZ�<RUN��0DFPLOODQ�������
5DIIHUW\��7�-���6FKRRO�&OLPDWH�DQG�7HDFKHU�$WWLWXGHV�7RZDUG�8SZDUG�&RPPXQLFDWLRQ�

LQ�6HFRQGDU\�6FKRROV��$PHULFDQ�6HFRQGDU\�(GXFDWLRQ����������������������
5DSOH\��0���4XDOLW\�RI�/LIH�5HVHDUFK��/RQGRQ��6DJH�3XEOLFDWLRQ�����������V��,6%1���

�������������
5DVPXVVHQ�� +�1��� 1HXIHOG�� -�(��� %RXZNDPS�� -�&�� HW� DO��� (QYLURQPHQWDO� $VVHVVPHQW��

([DPLQLQJ�,QIOXHQFHV�RQ�2SWLPDO�+XPDQ�)XQFWLRQLQJ��,Q��/RSH]��6�-���6Q\GHU��
&�5�� �(GV��� 3RVLWLYH� 3V\FKRORJLFDO� $VVHVVPHQW�� $� +DQGERRN� RI� 0RGHOV� DQG�
0HDVXUHV��:DVKLQJWRQ��$3$����������������,6%1����������������

5HDYLV��&�$���$�0DFURVRFLRORJLFDO�,QWHUSUHWDWLRQ�RI�(IIHFWLYH�&OLPDWH��,Q��6PLWK��+�5��
�(G��� 6FKRRO� &OLPDWH�� 6DQ�'LHJR�� &DOLIRUQLD� 7HDFKHU� &RUSV�1HWZRUN� DQG� 6DQ�
'LHJR�6WDWH�8QLYHUVLW\�������(5,&�'RFXPHQW�('����������

5LFKWHU��9���3HUOLþN\�]�G WVNp�KODYLþN\�,,,��5RVLFH�X�%UQD��*ORULD�������,6%1����������
������

5H\QROGV�� '��� 7KH� 'HOLQTXHQW� 6FKRRO�� ,Q�� +DPPHUVOH\�� 0��� :RRV�� 3�� �(GV��� 7KH�
3URFHVV�RI�6FKRROLQJ��/RQGRQ��5RXWOHJH�DQG�.HJDQ�������

5RVV�� /�(��� 6FKRRO� (QYLURQPHQW�� 6HOI�(VWHHP�� DQG�'HOLQTXHQF\�� -RXUQDO� RI� &ULPLQDO�
-XVWLFH������������������������

6DFNQH\�� /��� (QKDQFLQJ� 6FKRRO� /HDUQLQJ� &OLPDWH�� 7KHRU\�� 5HVHDUFK� DQG� 3UDFWLFH��
6DVNDWFKHZDQ�� 6DVNDWFKHZDQ� 6FKRRO� 7UXVWHHV� $VVRFLDWLRQ�� 5HSRUW� 1R�� �����
����������V��

6KRIIQHU�� 0�)��� 9DFH�� 1�$��� 3V\FKRPHWULF� $QDO\VLV� RI� WKH� ,QYLWLQJ� 6FKRRO� 6DIHW\�
6XUYH\��0HDVXUHPHQW�DQG�(YDOXDWLRQ�LQ�&RXQVHOLQJ�DQG�'HYHORSPHQW������������
����������

6KRUW�� 3�0��� 5LQHKDUW�� -�6��� 6FKRRO� 3DUWLFLSDQW� (PSRZHUPHQW� 6FDOH� �� $VVHVVPHQW� RI�
/HYHO� RI� (PSRZHUPHQW� :LWKLQ� WKH� 6FKRRO� (QYLURQPHQW�� (GXFDWLRQDO� DQG�
3V\FKRORJLFDO�0HDVXUHPHQW���������������������

6FKUDW]��0��� 6WHLQHU�/RIIHU�� 8��� 3XSLOV�8VLQJ� 3KRWRJUDSKV� LQ� 6FKRRO� 6HOI�(YDOXDWLRQ��
,Q��3URVVHU��-���,PDJH�%DVHG�5HVHDUFK�/RQGRQ��)DUPHU�3UHVV�������D������������

6FKUDW]��0���6WHLQHU�/RIIHU��8���3XSLOV¶�5HVHDUFK�,QWR�6FKRRO�&XOWXUH��$�3KRWRJUDSKLF�
$SSURDFK� WR�(YDOXDWLRQ��6\VWHPLF�3UDFWLFH�DQG�$FWLRQ�5HVHDUFK������������E���
���������

6FKZDU]HU�� 5��� .QROO�� 1��� 3RVLWLYH� &RSLQJ�� 0DVWHULQJ� 'HPDQGV� DQG� 6HDUFKLQJ� IRU�
0HDQLQJ�� ,Q�� /RSH]�� 6�-��� 6Q\GHU�� &�5�� �(GV��� 3RVLWLYH� 3V\FKRORJLFDO�
$VVHVVPHQW�� $� +DQGERRN� RI�0RGHOV� DQG�0HDVXUHV��:DVKLQJWRQ�� $3$� ������
���������,6%1����������������

6LQFODLU��5�/���(OHPHQWDU\�6FKRRO�(GXFDWLRQ�(QYLURQPHQWV��7RZDUG�6FKRROV�7KDW�$UH�
5HVSRQVLYH�WR�6WXGHQWV��1DWLRQDO�(OHPHQWDU\�3ULQFLSDO����������������������

6WHUQ�� *�*��� 3HRSOH� LQ� &RQWH[W�� 0HDVXULQJ� 3HUVRQ�(QYLURQPHQW� &RQJUXHQFH� LQ�
(GXFDWLRQ�DQG�,QGXVWU\��1HZ�<RUN��:LOH\��������

6WHYHQV�� &�-��� 6DQFKH]�� .�6��� 3HUFHSWLRQV� RI� 3DUHQWV� DQG� &RPPXQLW\� 0HPEHUV� DV� D�
0HDVXUH�RI�6FKRRO�&OLPDWH��,Q��)UHLEHUJ��+�-��(G����6FKRRO�&OLPDWH��0HDVXULQJ��
,PSURYLQJ�DQG�6XVWDLQLQJ�+HDOWK\�/HDUQLQJ�(QYLURQPHQW��3KLODGHOSKLD��)DOPHU�
3UHVV��7D\ORU�DQG�)UDQFLV����������������,6%1����������������

6WULQJILHOG�� 6���$�0RGHO� RI�(OHPHQWDU\�6FKRRO� (IIHFWV�� ,Q��5H\QROGV��'�� HW� DO�� �(GV���
$GYDQFHV� LQ� 6FKRRO� (IIHFWLYHQHVV� 5HVHDUFK� DQG� 3UDFWLFH�� 2[IRUG�� 3HUJDPRQ�
3UHVV����������������



����

6WULQJILHOG��6���7KH�3KRHQL[�5LVHV�)URP�LWV�$VKHV«'RHVQ�W�,W�"�,Q��)UHLEHUJ��+�-��(G����
6FKRRO� &OLPDWH�� 0HDVXULQJ�� ,PSURYLQJ� DQG� 6XVWDLQLQJ� +HDOWK\� /HDUQLQJ�
(QYLURQPHQW�� 3KLODGHOSKLD�� )DOPHU� 3UHVV�� 7D\ORU� DQG� )UDQFLV� ������ ���������
,6%1����������������

7D\ORU��'�/���7DVKDNNRUL��$���'HFLVLRQ�3DUWLFLSDWLRQ�DQG�6FKRRO�&OLPDWH�DV�3UHGLFWRUV�
RI� -RE� 6DWLVIDFWLRQ� DQG� 7HDFKHUV¶� 6HQVH� RI� (IILFDF\�� -RXUQDO� RI� ([SHULPHQWDO�
(GXFDWLRQ������������������������

7HGGOLH�� &��� 0H]D�� -�-U��� 8VLQJ� ,QIRUPDO� DQG� )RUPDO� 0HDVXUHV� WR� &UHDWH� &ODVVURRP�
3URILOHV�� ,Q�� )UHLEHUJ�� +�-��(G���� 6FKRRO� &OLPDWH�� 0HDVXULQJ�� ,PSURYLQJ� DQG�
6XVWDLQLQJ�+HDOWK\� /HDUQLQJ� (QYLURQPHQW�� 3KLODGHOSKLD�� )DOPHU� 3UHVV�� 7D\ORU�
DQG�)UDQFLV��������������,6%1����������������

7KRPDV�� /�-��� $Q�$QDO\VLV� RI� WKH� 5HODWLRQVKLS� %HWZHHQ� 7HDFKHUV� 3HUFHSWLRQV� RI� WKH�
6FKRRO�/HDUQLQJ�&OLPDWH� DQG� WKH�$FDGHPLF�$FKLHYHPHQW�RI�7KLUG� DQG�)RXUWK�
*UDGH�6WXGHQWV��'LVVHUWDWLRQ�$EVWUDFWV�,QWHUQDWLRQDO���������$���������������

7VFKDQQHQ�0RUDQ�� 0��� +R\�� :�.��� $� 0XOWLGLVFLSOLQDU\� $QDO\VLV� RI� WKH� 1DWXUH��
0HDQLQJ��DQG�0HDVXUHPHQW�RI�7UXVW��5HYLHZ�RI�(GXFDWLRQDO�5HVHDUFK������������
������������

7ZHPORZ��6�:���)RQDJ\��3���6DFFR��)�&��HW�DO���3UHPHGLWDWHG�0DVV�6KRRWLQJ�LQ�6FKRRO�
±� 7KUHDW� $VVHVVPHQW�� -RXUQDO� RI� WKH� $PHULFDQ� $FDGHP\� RI� &KLOG� DQG�
$GROHVFHQW�3V\FKLDWU\������������������������

:HOVK�� :�1��� (IIHFWV� RI� 6WXGHQW� DQG� 6FKRRO� )DFWRUV� RQ� )LYH� 0HDVXUHV� RI� 6FKRRO��
-XVWLFH�4XDUWHUO\������������������������,661������������

:LOORZHU�� '�-��� 6FKRROV� DQG� 3XSLO� &RQWURO�� ,Q�� (ULFNVRQ�� '�� �(G��� (GXFDWLRQDO�
2UJDQL]DWLRQ�DQG�$GPLQLVWUDWLRQ��%HUNHOH\��0F&XWKDQ�������

:LOORZHU�� '��� (LGHOO�� 7�/��� +R\�� :�.��� 7KH� 6FKRRO� DQG� 3XSLO� &RQWURO� ,GHRORJ\��
8QLYHUVLW\�6WXGLHV�1R�����8QLYHUVLW\�3DUN��3HQQV\OYDQLD�6WDWH�8QLYHUVLW\�������

:XEEHOV��7���%HNHOPDQV��0���+RR\PD\HUV��+�3���,QWHUSHUVRQDO�7HDFKHU�EHKDYLRU�LQ�WKH�
&ODVVURRP�� ,Q�� )UDVHU�� %�-��� :DOEHUJ�� +�-�� �(GV��� (GXFDWLRQDO� (QYLURQPHQWV��
(YDOXDWLRQ��$QWHFHGHQWV�DQG�&RQVHTXHQFHV��2[IRUG��3HUJDPRQ�3UHVV�����������
�����

<VVHOG\NH�� -�(��� &KULVWHQVRQ�� 6�/��� 7KH� ,QVWUXFWLRQDO� (QYLURQPHQW� 6\VWHP�,,��
/RQJPRQW��6RSULV�:HVW�������

=DSI��:��� ,QGLYLGXHOOH�:RKOIDKUW�� /HEHQVEHGLQJXQJHQ� XQG� ZDKUJHQRPPHQH� /HEHQV�
TXDOLWlW� LQ� GHQ� %XQGHVUHSXEOLN�� ,Q�� *ODW]HU�� :��� =DSI�� :�� �(GV��� /HEHQV�
TXDO]LWDWH�LQ�GHU�%XQGHVUHSXEOLN��)UDQNIXUW�DP�0DLQ��&DPSXV���������������
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+HOHQD�*UHFPDQRYi�
8QLYHU]LWD�3DODFNpKR�Y�2ORPRXFL��3HGDJRJLFNi�IDNXOWD�

.DWHGUD�SHGDJRJLN\�V�FHORãNROVNRX�S VREQRVWt�
�

9�PLQXORVWL� MVHP� VH� ]DEêYDOD� MDN� WHRUHWLFNêPL� ~YDKDPL� R� NOLPDWX� ãNRO\��
WDN�Yê]NXPHP�ãNROQtKR�D�Y\XþRYDFtKR�NOLPDWX��'RVS OD�MVHP�N�Qi]RUX��åH�
NOLPD� Y]QLNi� MDNR� RGUD]� REMHNWLYQt� UHDOLW\� Y�QDãHP� VXEMHNWLYQtP�YQtPiQt�� SURåtYiQt� D� KRGQRFHQt�� 6HVWiYi� ]�U ]QêFK� SURP QQêFK�� NWHUp�
PXVt� EêW� QHMG tYH� LGHQWLILNRYiQ\� D� ]NRXPiQ\� V� RKOHGHP� QD� Y]iMHPQp�
Y]WDK\��9�Qi]RUHFK�QD�VWUXNWXUX�SURP QQêFK�NOLPDWX�QHQt� MHGQRWD��6KRGD�
YãDN�SDQXMH�Y�WRP��åH�NOLPD�QHY]QLNi�VDPR�R�VRE ��QêEUå�VH�Y\WYi t��.OLPD�
MH�YKRGQp�WDNp�VSDW RYDW�MDNR�FHOHN�D�QHMHQ�MDNR�SRXKRX�VXPX�þiVWt��-H�WR�
GORXKRGREê� MHY�� 7\WR� VNXWHþQRVWL� SODWt� L� X� U ]QêFK� GUXK � NOLPDWX� ãNRO\�
�ãNROQt� NOLPD�� NOLPD� XþLWHOVNpKR� VERUX�� NRPXQLNDþQt� NOLPD� DWG���� MHKR�
YDULDQW� �HPRFLRQiOQt� NOLPD� Y\XþRYDFt� KRGLQ\�� SUDFRYQt� NOLPD�� VRFLiOQt�
NOLPD�ãNRO\�DWG���D�W\S ��ãNROQt�NOLPD�V�YHONêP�]iMPHP�R�OLGL��DOH�V�PDOêP�
]iMPHP� R� SUDFRYQt� ~NRO\�� GHPRNUDWLFNp� ãNROQt� NOLPD�� SURJUHVLYQt� ãNROQt�
NOLPD��SOXUDOLWQt�D�RWHY HQp�ãNROQt�NOLPD�DWG����

.�SRFKRSHQt� SRMPX� NOLPD� S LVStYi� XY GRP Qt� VL� MHKR� Y]WDKX�
N�SURVW HGt�� .OLPD� MH� WRWLå� GR� XUþLWp� PtU\� ]iYLVOp� QD� MHKR� MHGQRWOLYêFK�
IDNWRUHFK� �QDS �� JHRJUDILFNêFK�� DUFKLWHNWRQLFNêFK�� PHWHRURORJLFNêFK��
NXOWXUQtFK��� 7DNp� IDNWRU\� SURVW HGt� ãNRO\� VH� U ]QRX� PtURX� SRGtOHMt� QD�
H[LVWHQFL�GUXK �NOLPDWX�ãNRO\��QDS ��ãNROQt�NOLPD��RUJDQL]DþQt�NOLPD��NOLPD�
W tG\�� Y\XþRYDFt� NOLPD� DWG�� 3 L� UR]OLãHQt� W FKWR� GUXK � NOLPDWX� YãDN� KUDMH�
UROL� WDNp�� NGR� YOLY\� ãNROQtKR� SURVW HGt� YQtPi�� KRGQRWt� D� SRVX]XMH� �åiFL��
XþLWHOp��URGLþH��YHGHQt�ãNRO\��SURYR]Qt�]DP VWQDQFL�ãNRO\�DWG����

6�SRGREQêPL� ]iY U\� MH� PRåQp� VH� VHWNDW� WDNp� Y�RGERUQp� OLWHUDWX H�
Q PHFNp� MD]\NRYp� SURYHQLHQFH�� 9]WDK� Q PHFNêFK� D� UDNRXVNêFK� Y GF �
N�SUREOHPDWLFH� NOLPDWX� ãNRO\� YãDN� QHO]H� Y\WUKiYDW� ]�FHORVY WRYpKR�
NRQWH[WX�� 9ê]NXP� NOLPDWX� ãNRO\� Pi� WUDGLFL� S HGHYãtP� YH� 6SRMHQêFK�
VWiWHFK�DPHULFNêFK��NGH�MHM�MLå�Y�SUYQt�SRORYLQ �����VWROHWt�UHDOL]RYDOL�QDS ��
'��7KRPDV��.��/HZLQ��-��:LWKDO��SR]G ML�QDS ��+��(��0LW]HO��1��)ODQGHUV��5��
+�� 0RRV�� +�� -�� :DOEHUJ�� *�� -�� $QGHUVRQ�� 9�HYURSVNêFK� SRGPtQNiFK�
QDYi]DOL� QD� YêVOHGN\� W FKWR� Yê]NXP � RYãHP� Då� Y� ���� D� ���� OHWHFK�
S HGHYãtP�RGERUQtFL�Y�1 PHFNp�VSRONRYp�UHSXEOLFH�D�Y�5DNRXVNX�QDS ��7��
.DKO��)��0DVHQGRUI��+��'UHHVPDQQ��5��%HVVRWK��+��)HQG��)��2VZDOG��9�WpWR�
GRE � VH� REMHYLO\� Yê]NXP\� NOLPDWX� ãNRO\� MLå� RMHGLQ OH� WDNp� Y�ýHVNp�
UHSXEOLFH��9�OLWHUDWX H� MH�SDWUQp�Y]iMHPQp�RYOLY RYiQt�VH�PH]L�RGERUQtN\��



����

9�Q PHFNpP� L� þHVNpP� MD]\NRYpP� NRQWH[WX� VH� REMHYXMt� þDVWp� RGND]\� QD�
]iY U\�DPHULFNêFK�D�DXVWUDOVNêFK�Yê]NXP ��

9�GDOãtP� WH[WX� VH� SRNXVtP� R� QDVWtQ Qt� SRMP �� NWHUp� VRXYLVHMt�
V�NOLPDWHP� ãNRO\� WDN�� MDN� MVRX� XYiG Q\� Y�Q PHFN\� SVDQp� SHGDJRJLFNp�
OLWHUDWX H��=FHOD�SRFKRSLWHOQ �XSR]RU XML�WDNp�QD�~YDK\�UDNRXVNêFK�Y GF ��
3 HKOHG�� NWHUê� Y\WYi tP�� QHQt� ~SOQê�� 9\FKi]tP� WRWLå� ]�OLWHUDWXU\�� NWHURX�
MVHP�PRKOD�PtW�N�GLVSR]LFL��3 HVWR� MH�SDWUQp��åH� L�Y�Q PHFNp�SHGDJRJLFNp�
OLWHUDWX H� VH� VHWNiYiPH� V� QHMHGQRWQêP� FKiSiQtP� ÄNOLPDWLFNêFK³� SRMP ��
MHMLFK�GUXK ��YDULDQW�D�W\S ��'HILQLFH�NOLPDWX�PRKRX�EêW�VXEMHNWLYQ �QHER�
REMHNWLYQ � ODG Qp�� 9ê]NXPQtFL� SUDFXMt� V�U ]QêPL� SURP QQêPL� NOLPDWX��
1DS tNODG�X� ãNROQtKR� NOLPDWX� VH� þDVWR� REMHYXMt� V\QRQ\PD� HNRORJLH� ãNRO\�
�'UDFK��������QHER�XþHEQt�SURVW HGt�þL�VRFLiOQt�NOLPD��6DOGHUQ���������-LQt�
DXWR L� KRYR t� R� GXFKX� QHER� DWPRVIp H� ãNRO\� �3HNUXQ�� ������� VRFLiOQt�
QiODG ��ãNROQtP�VY W ��ãNROQtP�åLYRW ��HPRFLRQiOQtP�WyQX��ãNROQtP�pWRVX��
NXOWX H�ãNRO\�DWG���

1 NWH t� Q PHþWt� DXWR L� FKiSRX� ãNROQt� NOLPD� MDNR� VRFLiOQt� Y]WDK\��
NWHUp�Y]QLNDMt�Y�UiPFL�LQVWLWXFLRQiOQtKR�XVSR iGiQt�ãNROQtKR�åLYRWD�D�XþHQt�
Y�NRQNUpWQtFK� LQWHUDNFtFK�PH]L�XþLWHOL� D�åiN\�� -HGQRGXãH� HþHQR��NOLPD� MH�
SRWRP�GiQR�WtP��FR�XþLWHO�D�åiFL�NDåGRGHQQ �G ODMt�D�GR�MDNp�PtU\�MH�MHMLFK�
þLQQRVW� RYOLYQ QD� LQVWLWXFLRQiOQtPL� SRGPtQNDPL� �)HQG�� ������� 3RGREQ �
Y\VY WOXMt� VOHGRYDQê� MHY� UDNRXãWt� Y GFL�� )�� 2VZDOG� VH� VYêP� SUDFRYQtP�
NROHNWLYHP� �2VZDOG� D� NROHNWLY�� ������ ]G UD] XMt�� åH� ãNROQt� NOLPD� MH�
VRFLDOL]DþQt�HIHNW�ãNRO\��~þLQN\�LQWHUDNFt�QD�SRVWRMH�RVRE�]~þDVWQ QêFK�QD�
åLYRW � ãNRO\�� D� MH� SRSLVHP� LQWHUDNþQtFK� IRUHP� QD� WpWR� ãNROH�� 9]QLNi�
QHS HWUåLW �PH]L�RVREDPL��NWHUp�Y\WYi HMt�Y�UiPFL�VYp�LQWHUDNFH�NRJQLWLYQt�D�
HPRFLRQiOQt� VWUXNWXU\� SURVW HGQLFWYtP� SUDYLGHO� VSROHþQpKR� åLYRWD� D�
YQtPiQtP� VRFLiOQtFK� SRGSRU�� S LþHPå� Y]iMHPQ � RYOLY XMt� VYp� HPRFH� D�
P\ãOHQNRYp� REVDK\�� 1D� NOLPDWX� ãNRO\� VH� WHG\� PRKRX� SRGtOHW� URYQ å�
UR]GtOQp� SRVWRMH� D� FKRYiQt� VH� VSHFLILFNêPL� G VOHGN\� D� FKDUDNWHULVWLFNêPL�
SURMHY\�� NH� NWHUêP� GRFKi]t� YH� Y]iMHPQêFK� Y]WD]tFK� PH]L� ]~þDVWQ QêPL�
RVREDPL�� ' OHåLWRX� UROL� KUDMH� Y�WRPWR� S tSDG � VRFLiOQt� VRXåLWt�� 2MHGLQ OH�
Y\FKi]HMt� Q PHFN\� StãtFt� DXWR L� S L� SRVX]RYiQt� ãNROQtKR� NOLPDWX� ]�Mi�
LGHQWLW\� �6FKZDU]HU�� ������� VWXSQ � LQGLYLGXDOL]DFH�� PtU\� RYOLYQLWHOQRVWL�
�RYODGDWHOQRVWL�� MHGQRWOLYêFK�RVRE�QHER�]�GHPRNUDWL]DFH�ãNRO\��6FKUHLQHU��
�������

9ê]QDP� VRFLDOL]DþQtFK� SURFHV �� SURåtYiQt� LQVWLWXFLRQiOQtFK� Y]WDK �
PH]L�XþLWHOL�D�åiN\�S L�Y\VY WOHQt�ãNROQtKR�NOLPDWX�VH�REMHYXMH�WDNp�Y�þHVNp�
RGERUQp�OLWHUDWX H��0DUHã�D�/DãHN������������

-H� SDWUQp�� åH� FKiSiQt� SRMPX� ãNROQt� NOLPD� RGYR]XMt� )�� 2VZDOG� D�
NROHNWLY��������DOH�URYQ å�L�+��)HQG��������]�SRMHWt�ãNRO\�MDNR�RUJDQL]DFH��
LQVWLWXFH�� NRPSOH[QtKR� PHFKDQLVPX� SUDYLGHO�� 8YDåXMt� R� LQVWLWXFLRQiOQt� D�
VXELQVWLWXFLRQiOQt� VWUXNWX H� ãNRO\�� FRå� MVRX� IDNWRU\� SURVW HGt� ãNRO\�� NWHUp�
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RYOLY XMt� ãNROQt� NOLPD�� ,QVWLWXFLRQiOQt� VWUXNWXUX� ãNRO\� GHILQXMt�
SURVW HGQLFWYtP� FtOH� VWDQRYHQpKR� ]iNRQHP�� Y\PH]HQtP� NRPSHWHQFt�
N�MHGQiQt� SUR� RVRE\� YH� ãNROH� þLQQp�� VWDQRYHQtP� S HGSRNODG � N�XUþLWêP�
RSDW HQtP� QHER� N�GRVDåHQt� SR]LF�� 6XELQVWLWXFLRQiOQt� VWUXNWXUX� ãNRO\�
Y\PH]XMt� ]�MLVWp� ÄSUDYLGHOQRVWL³� P\ãOHQt�� FtW Qt� D� MHGQiQt� RVRE�� NWHUp� VH�
~þDVWQt� åLYRWD� YH� ãNROH�� 'RFKi]HMt� N�Qi]RUX�� åH� ]S VRE� LQWHUSUHWDFH� D�
UHDOL]DFH� LQVWLWXFLRQiOQtFK� FtO � ]iOHåt� QD� UR]KRGQXWt� XþLWHOH� D� QD� Pt H�
UHODWLYQt� DXWRQRPLH� MHGQRWOLYêFK� ãNRO�� 7DNp� SURWR� VH� P åHPH� VHWNDW� S L�
VWHMQêFK�LQVWLWXFLRQiOQtFK�Y]WD]tFK�V�UR]GtOQêP�åLYRWHP�QD�ãNROiFK��âNROQt�
NOLPD�MH�SRWRP�]iOHåLWRVWt�MHGQRWOLYêFK�ãNRO��

+�� )HQG� ������� GRSRUXþXMH� SRVX]RYDW� ãNROQt� NOLPD� ]H� W t� KOHGLVHN��
REVDKRYpKR�� LQWHUDNþQtKR� D� Y]WDKRYpKR�� =PtQ Qp� DVSHNW\� VH� RYãHP�
QDFKi]HMt� L� YH� YãHFK� GDOãtFK� VRFLiOQtFK� VXEV\VWpPHFK� YH� ãNROH��
=�REVDKRYpKR� KOHGLVND� VH� PiPH� ]DMtPDW� R� WR�� V�MDNêPL� KRGQRWRYêPL�
V\VWpP\�VH�åiFL�D�XþLWHOp�VHWNiYDMt�D�MDNê�MLP�S LNOiGDMt�Yê]QDP��FR�RG�QLFK�
RþHNiYDMt��2EVDKRYp�DVSHNW\�VH�XSODW XMt�MDN�YH�Y]WD]tFK�åiN�±�XþLWHO��XþLWHO�
±� XþLWHO�� WDN� YH� Y]WD]tFK� PH]L� åiN\�� 'LVNXWXMt� VH� QDS �� NRQIRUPLWD� D�
VHEHXUþHQt�� LQVWLWXFLRQiOQt� FtOH� D� GLVFLSOtQD�� 3 L� VOHGRYiQt� LQWHUDNþQtKR�
DVSHNWX�ãNROQtKR�NOLPDWX�MGH�R�GUXK�D�]S VRE��MDN�VSROX�XþLWHO�D�åiFL��DOH�L�
åiFL� Y]iMHPQ � Y\FKi]HMt� D� RYOLY XMt� VH�� 9\FKi]t� VH� ]�WRKR�� MDNê� Pi� EêW�
UR]VDK� DXWRULW\� D� VYRERG\�� MDNê� Pi� EêW� PH]L� QLPL� SRP U�� 7\WR� ~YDK\�
RGSRYtGDMt�REHFQp�GLVNXVL��NWHUi�VH�WêNi�VRXåLWt�PH]L�OLGPL��3ROHPL]XMH�VH�R�
NDWHJRULtFK� QiWODN�� NRQWUROD� D� G Y UD�� $� QDNRQHF� Y]WDKRYê� DVSHNW� RGUiåt�
VLWXDFL�� NG\� SURVW HGQLFWYtP� LQVWLWXFLRQiOQtFK� Y]WDK � GRFKi]t� PH]L� OLGPL�
N�QDYi]iQt� VRFLiOQtFK� NRQWDNW �� 3R]RUQRVW� VH� REUDFt� S HGHYãtP� QD� Y]WDK\�
V\PSDWLH�D�QHIRUPiOQt�PRFL��

7DNp� )�� 6FKDIIHU� �QHSXEOLNRYDQp� WH[W\�� VOHGXMH� ãNROQt� NOLPD�
]�REVDKRYpKR� D� Y]WDKRYpKR� D� GiOH� SRWRP� ]�RVREQRVWQtKR� D� VWUXNWXUiOQtKR�
KOHGLVND�� 8� REVDKRYpKR� KOHGLVND� ]YDåXMH� SRGQ WQê� ãNROQt� åLYRW�� X�
Y]WDKRYpKR�KOHGLVND�±�GHPRNUDWLFNp�VSROHþHQVWYt��X�VWUXNWXUiOQtKR�KOHGLVND�
±� WYRUEX� ãNRO\� MDNR� FHONX�� X� RVREQRVWQtKR� KOHGLVND� ±� RGSRY GQRX�
DQJDåRYDQRVW��.URP �WRKR�XYiGt�WDNp�GDOãt�NULWpULD�S L�SRVX]RYiQt�ãNROQtKR�
NOLPDWX���

��� 9êFKRYQ � Y]G OiYDFt� SURFHV� ãNRO\� �YêFKRYQp� S VREHQt� XþLWHO ��
RUJDQL]DFH� Y\XþRYiQt�� Y\XþRYDFt� VWUDWHJLH�� YãHREHFQp� SHGDJRJLFNp�
]iVDG\���

��� &KDUDNWHULVWLND� D� VWUXNWXUD� ãNRO\� �RULHQWDFH� ãNRO\� QD� YêNRQ��
Y\XþRYDFt� REVDK�� SHGDJRJLFNi� DQJDåRYDQRVW� XþLWHO �� SRPRF� D�
NRQWUROD� S L� XþHQt� VH�� GLVFLSOtQD� D� SR iGHN�� NYDOLWD� YHGHQt�� NWHURX�
XVNXWHþ XMH� HGLWHO� ãNRO\��NOLPD�G Y U\��RUJDQL]DFH�SUiFH�YH�ãNROH��
NRRSHUDFH�PH]L�XþLWHOL��Y]WDK\�PH]L�URGLþL��VFKRSQRVW�D�S LSUDYHQRVW�
XþLWHO �N�LQRYDFL��SRGSRUD�ãNROVNpKR�~ DGX���



����

��� )DNWRU�XþLWHO��
��� )DNWRU�åiN��
��� 2VREQRVW� HGLWHOH� ãNRO\� �UROH� HGLWHOH� ãNRO\�� FKDUDNWHULVWLND� YHGHQt��

]S VRE� UR]KRGRYiQt�� LQIRUPDþQt� D� NRPXQLNDþQt� VWUXNWXU\�� WYRUED� D�
YHGHQt�NRQIHUHQFt��PDQDJHPHQW�ãNRO\���
âLUãt�SRKOHG�QD�ãNROQt�NOLPD�VH�XSODW XMH�QDS ��L�X�0��)UHLWDJD���������

3RXND]XMH�VH�QD�ãHVW�GLPHQ]t��NWHUp�VH�SRGtOHMt�QD�ãNROQtP�NOLPDWX��
��� ,QGLYLGXiOQt�]QDN\�XþLWHO �D�MHMLFK�FKRYiQt��SRKODYt��Y N��]NXãHQRVWL��

LQLFLDWLYD��NRPSHWHQFH��VHEHY GRPt��VHEH~FWD�DWG����
��� ,QGLYLGXiOQt� ]QDN\� MHGQRWOLYêFK� åiN � D� VNXSLQ� åiN � �SRKODYt��

VRFLiOQt�NRPSHWHQFH��UROH��VHEHY GRPt��VHEH~FWD��YHOLNRVW�W tG\�DWG����
��� =QDN\� ãNRO\� MDNR� LQVWLWXFH� �SURVWRURYp� XVSR iGiQt�� YHOLNRVW��

RUJDQL]DþQt�VWUXNWXUD��NXULNXOXP��VW\O� t]HQt��GDOãt�Y]G OiYiQt�XþLWHO ��
]DSRMHQt�VH�URGLþ ��ÄRWHY HQt�VH�ãNRO\�åLYRWX³�DWG����

��� =QDN\� LQWHUDNFH� D� FKRYiQt� PH]L� åiN\� �NRKH]H�� NRQNXUHQFH��
GLVFLSOtQD�DWG����

��� =QDN\� LQWHUDNFH� D� FKRYiQt� PH]L� XþLWHOL� �NROHJLDOLWD�� UHVSHNW��
NRRSHUDFH���
' UD]�VH�NODGH�QD�ãNROX�MDNR�RWHY HQê�VRFLRWHFKQLFNê�V\VWpP��6OHGXMt�

VH� QDS �� YOLY� NXOWXU\� D� VSROHþQRVWL�� RUJDQL]DFH� ãNRO\� DOH� WDNp� SV\FKLFNp�
SURFHV\�MDNR�VRXþiVWL�NOLPDWX�ãNRO\��

7DNp�5��%HVVRWK�������D��SRXND]XMH�QD� WR��åH�ãNROQt�NOLPD�REVDKXMH�
FHONRYRX�NYDOLWX�SURVW HGt�XYQLW �ãNRO\��VURYQHM�+DYOtQRYi�D�NRO����������=D�
GLPHQ]H� ãNROQtKR� SURVW HGt� SRYDåXMH� HNRORJLL�� VSROHþHQVNp� SURVW HGt� ±�
PLOLHX��VRFLiOQt�V\VWpP��NXOWXUX�ãNRO\��VURYQHM�7DJLXUL���������7R�]QDPHQi��
åH�QD�ãNROQt�NOLPD�S VREt�PDWHULiOQt�D�HVWHWLFNp�DVSHNW\�ãNRO\��Y\EDYHQt�D�
XVSR iGiQt�ãNROQt�EXGRY\�D�S LOHKOêFK�SURVWRU���RVRE\�D�VNXSLQ\�RVRE��åiFL��
XþLWHOp�� URGLþH�� YHGHQt� ãNRO\�� SURYR]Qt� ]DP VWQDQFL� DWG���� MHMLFK� NYDOLW\� D�
NRPSHWHQFH�� ]S VRE\� NRPXQLNDFH� D� NRRSHUDFH�� ]DIL[RYDQp� Y]RUFH�
QDY\NOêFK� Y]WDK � D� FKRYiQt� XYQLW � VNXSLQ� D� PH]L� VNXSLQDPL� RVRE� �PH]L�
åiN\�� PH]L� XþLWHOL�� PH]L� åiN\� D� XþLWHOL� DWG���� KRGQRWRYp� Y]RU\�� QRUP\��
SR]QiYDFt� D� KRGQRWtFt� SRVWXS\�� RGERUQp� NRPSHWHQFH� D� V\PERO\� ãNRO\��
YH HMQp�PtQ Qt�DWG��3 L�Yê]NXPX�ãNROQtKR�NOLPDWX�VH�VWXGXMt�WDNp�REMHNWLYQt�
GDWD�R�ãNROH��MDNR�QDS ���SRþHW�åiN ��SRþHW�D�YHOLNRVW�W tG��P tWNR�YHOLNRVWL�
ãNRO\��� RUJDQL]DFH� ãNRO\�� åiNRYVNi� SRSXODFH� �VRFLiOQt� D� QiURGQRVWQt�
S tVOXãQRVW��� FKDUDNWHULVWLND� YHGHQt� ãNRO\�� Y]G OiQt� XþLWHO � DWG�� 3RGOH� 5��
%HVVRWKD� ������ D�� WHG\� ãNROQt� NOLPD� S HGVWDYXMH� YHãNHUp� NOLPD� ãNRO\� D�
P åH� EêW� S LURYQiQR� N� MHMtPX�YQ MãtPX� REUD]X�� ,QIRUPDFH� R� ãNROQtP�
NOLPDWX� VH� ]tVNiYDMt� RG� XþLWHO �� åiN �� URGLþ �� URGLþRYVNpKR� VGUXåHQt��
ãNROVNp�VSUiY\��ãNROQt�LQVSHNFH��YH HMQRVWL�DWG��
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'RPQtYiP� VH�� åH� ãNROQt� NOLPD� MH� VSHFLILFNêP� SURMHYHP� ãNROQtKR�
SURVW HGt��V�HNRORJLFNRX��VSROHþHQVNRX��NXOWXUQt�D�VRFLiOQt�GLPHQ]t���NWHUê�
YQtPDMt�� SURåtYDMt�� SRSLVXMt� D�KRGQRWt� MHKR�~þDVWQtFL� �åiFL�� URGLþH�� XþLWHOp��
ãNROQt�LQVSHNWR L��YH HMQRVW���âNROQt�NOLPD�]DKUQXMH�YãHFKQD�NOLPDWD�ãNRO\�
�NOLPD� XþLWHOVNpKR� VERUX�� NOLPD� W tG�� MHGQRWOLYi� Y\XþRYDFt� NOLPDWD��
RUJDQL]DþQt��NRPXQLNDþQt�D�VRFLiOQt�NOLPD�DWG�����

6�RKOHGHP�QD�FKiSiQt�ãNROQtKR�NOLPDWX�RPH]XMH�5��%HVVRWK�������D��
E��REVDK�RUJDQL]DþQtKR�NOLPDWX� ãNRO\��3RSLV�RUJDQL]DþQtKR�NOLPDWX�VLFH�
Y]WDKXMH� N�FHOp� RUJDQL]DFL� ãNRO\�� DOH� ]G UD] XMH�� åH� RUJDQL]DþQt� NOLPD� VH�
WêNi�KODYQ �VRFLiOQtFK�Y]WDK �D�NXOWXU\�ãNRO\��2UJDQL]DþQt�NOLPD�SRYDåXMH�
]D� ÄRVRELWRVW³� VRFLiOQtKR� V\VWpPX� ãNRO\�� 1D� RUJDQL]DþQtP� NOLPDWX� VH�
RYãHP� SRGtOt� PQRKR� þLQLWHO �� QDS �� ILOR]RILH� ãNRO\� D� MHMt� GORXKRGREp�
SULRULW\�� iG�ãNRO\��NH�NWHUpPX�VH�PXVt�S LKOtåHW��UR]YUK�Y\XþRYDFtFK�KRGLQ��
Y\XþRYDFt�PHWRG\��NWHUp�VH�YH�ãNROH�SUDNWLNXMt��FKRYiQt�MHGQRWOLYêFK�þOHQ �
YHGHQt� ãNRO\� D� XþLWHO � V�NRRUGLQDþQtPL� D� YHGRXFtPL� IXQNFHPL�� SUDFRYQt�
DNWLYLWD� XþLWHO � D� MHMt� DGHNYiWQt� Y\XåLWt�� VSRNRMHQRVW� XþLWHO � YH� ãNROH��
RVREQRVWQt�UR]YRM�XþLWHO ��%HVVRWK������D���-HKR�]NRXPiQt�Pi�GHVNULSWLYQt�
FKDUDNWHU� D� ]DP XMH� VH� YêOXþQ � QD� YQtPiQt�� SURåtYiQt� D� UHJLVWUDFL� RG�
]~þDVWQ QêFK� RVRE� ±� S HGHYãtP� RG� XþLWHO �� 6OHGXMH� VH� YQLW Qt� SRKOHG�
]DP VWQDQF �D�REY\NOH�VH�QHEHUH�Y�~YDKX�Y\]D RYiQt�ÄYQLW QtKR�NOLPDWX³�
YHQ��3RGOH�5��%HVVRWKD� ������E��RGSRYtGi�RUJDQL]DþQt�NOLPD� WRPX��FR�VH�
E åQ � R]QDþXMH� MDNR� ÄSURYR]Qt� NOLPD³� QHER� VH� Y\VY WOXMH� MDNR� YêUD]�
S HYOiGDMtFtKR� pWRVX�� NWHUê� WYR t� YHGHQt� ãNRO\�� -H� SDWUQp�� åH� ]P QD�
RUJDQL]DþQtKR�NOLPDWX�MH�]SUDYLGOD�GiQD�PRGLILNDFt�FKRYiQt�YHGHQt�ãNRO\���

3RGREQ �MDNR�X�RUJDQL]DþQtKR�D�ãNROQtKR�NOLPDWX�MGH�L�X�Y\XþRYDFtKR�NOLPDWX�R�SRFKRSHQt�ãNROQtKR�SURVW HGt��W]Q��SUDFRYQtKR�SURVW HGt�DNWLYQ �
]~þDVWQ QêFK� RVRE��3RGOH�5��%HVVRWKD� ������� E�� MH� WDNp�Y\XþRYDFt� NOLPD�
VRFLiOQt� IHQRPpQ��2UJDQL]DþQt� D� Y\XþRYDFt� NOLPD�PRKRX�PtW� WHG\� KRGQ �
VSROHþQpKR�� S HVWR� YãDN� VL� Y\XþRYDFt� NOLPD� ]DFKRYiYi� VYi� VSHFLILND��
9\XþRYDFt� NOLPD� QHP åHPH� RYãHP� ]WRWRåQLW� DQL� VH� ãNROQtP� NOLPDWHP��
âNROD�D�Y\XþRYDQt�YH�W tG �MVRX�GY �U ]Qp�Y FL��NWHUp�Y�XUþLWpP�RNDPåLNX�
SRGOpKDMt� ]YOiãWQtP� UiPFRYêP� SRGPtQNiP�� -VRX� WR� RUJDQL]DþQt� MHGQRWN\�
QD� U ]QêFK� URYLQiFK�� 9\XþRYDFt� NOLPD� VH� WYR t� YH� YãHFK� Y\XþRYDFtFK�
S HGP WHFK�Y�UiPFL�LQWHUDNFH�XþLWHO�±�åiN��7R�]QDPHQi��åH�VH�WêNi�XUþLWpKR�
Y\XþRYDFtKR� S HGP WX� D� XUþLWpKR� XþLWHOH�� +�� 'UHHVPDQQ� ������� GHILQXMH�
Y\XþRYDFt�NOLPD� MDNR�S HWUYiYDMtFt�NYDOLWX�Y\XþRYDFtKR�SURVW HGt��SUR�QLå�
MVRX�FKDUDNWHULVWLFNp�XUþLWp�]QDN\��NWHUp�PRKRX�åiFL�SURåtYDW�D�NWHUp�PRKRX�
SRWHQFLRQiOQ � RYOLYQLW� MHMLFK� FKRYiQt��' OHåLWêP� ]QDNHP� MH� QDS ��� ]GD� MH�
Y\XþRYiQt�YtFH�RULHQWRYDQp�QD�åiND�QHER�QD�XþLWHOH��]GD�MH�YtFH�GRPLQXMtFt�
QHER� LQWHJUXMtFt�� ]GD� MH� YtFH� ]DP HQp� QD� YHGHQt�� t]HQt� QHER� QD� VRFLiOQt�
LQWHJUDFL��-H�SDWUQp��åH�Y\XþRYDFt�NOLPD�QHP åHPH�SRNOiGDW�]D�KRPRJHQQt��
SURWRåH�MH�MHYHP��NWHUê�MH�WYR HQ� DGRX�YtFH�þL�PpQ �RGOLãQêFK�]QDN ��9êãH�



����

XYHGHQi� GHILQLFH� Y\XþRYDFtKR� NOLPDWX� REVDKXMH� QiVOHGXMtFt� KODYQt�
HOHPHQW\��

��� 9\XþRYDFt�NOLPD�Y\SO XMH�S HGHYãtP�åLYRWQt�SURVWRU�åiN ��YH�NWHUpP�
GRFKi]t�N�XUþLWpPX�MHGQiQt��

��� 9\XþRYDFt� NOLPD� VH� VWXGXMH� NY OL� MHKR� G VOHGN P� S HGHYãtP� QD�
åiN\��

��� =QDN\�Y\XþRYDFtKR�NOLPDWX�QHMVRX�IL[Qt��Y\SOêYDMt�]H�VLWXDFt��
��� 9\XþRYDFt�NOLPD�QHQt�QHVWiOê�MHY��QêEUå�UHODWLYQ �VWiOi�NYDOLWD��7R�VH�

WêNi�MDN�SURFHVX�Y]QLNX��WDN�PRåQRVWL�]P Q��6WDELOLWD�NOLPDWX�P åH�
EêW�QDUXãHQD�MHQ�Y WãtPL�]P QDPL�Y�XþHEQtP�SURVW HGt��NWHUp�RYOLYQt�
SURåtYiQt�åiN ��VURYQHM�%HVVRWK�������E���
8�Y\XþRYDFtKR�NOLPDWX�MGH�R�VXEMHNWLYQ �SV\FKRORJLFNRX�VLWXDFL�åiN �

YH� Y\XþRYiQt� Y�SURWLNODGX� N�REMHNWLYQtP� GDQRVWHP�� NWHUp� VH� ]MLã XMt�
QDS tNODG�NRQWURORYDQêP�SR]RURYiQtP���

)�� 6FKDIIHU� �QHSXEOLNRYDQp� WH[W\�� SRYDåXMH� Y\XþRYDFt� NOLPD� ]D�
QiODGX�� NWHUi� Y]QLNi� ]�QDS Wt� PH]L� QiURN\� QD� åiN\� QD� MHGQp� VWUDQ � D�
SRFKRSHQtP�MHMLFK�LQGLYLGXiOQtFK�]iMP �QD�VWUDQ �GUXKp��

,� NG\å� SRMHP� Y\XþRYDFt� NOLPD� QHQt� MHGQRWQ � Y\PH]HQ�� S HVWR� VH� Gi�
FKDUDNWHUL]RYDW� Q NWHUêPL� VSHFLILFNêPL� ]QDN\�� =WRWRå XML� VH�
V�+��'UHHVPDQQHP���������åH�VH�Y WãLQRX�MHGQi�R�þiVW�Y\XþRYDFt�UHDOLW\��R�
V\QWHWLFNê� NRQFHSW�� R� XUþLWRX� NRQVWHODFL� ]QDN � Y\XþRYDFt� VLWXDFH�� R�
ÄRNRX]OXMtFt�þL�GUiåGLYp�DVSHNW\�XþHEQtKR�SURVW HGt�QHER�R�IHQRPpQ��NWHUê�
RENORSXMH�åiN\�]�SURVW HGt�D�VSRMXMH�VH�V�MHMLFK�VXEMHNWLYQtP�SURåtYiQtP�D�
SRVX]RYiQtP�� EH]� RKOHGX� QD� LQGLYLGXiOQt� ]YOiãWQRVWL�� NWHUê� Pi� MDNR�
SV\FKRORJLFNi�VLWXDFH�SRWHQFLiOQ �YOLY�QD�MHMLFK�FKRYiQt��9\XþRYDFt�NOLPD�
MH�YêVOHGNHP�NRQWDNWX�åiN �V�Y\XþRYDFtP�SURVW HGtP��

9\PH]HQt�D�GHILQRYiQt�SRMPX�Y\XþRYDFt�NOLPD�XND]XMH��åH�VH�MHGQi�R�
NYDOLWX�� NWHUi� VH� V\QWHWL]XMH� D� XUþXMH� ]�PQRåVWYt� MHGQRWOLYRVWt� ]D� ~þDVWL�
VXEMHNWLYQtKR�SURåtYiQt��3RGOH�+��'UHHVVPDQQD��������VH�P åHPH�S LEOtåLW�
N�SUREOpPX�VWUXNWXU\�Y\XþRYDFtKR�NOLPDWX�]�Q NROLND�KOHGLVHN��

��� =�KOHGLVND�åiN ��NWHUp�NOLPD�]DVDKXMH�D�NWH t�MH�SURåtYDMt��
��� =�KOHGLVND� HGLWHO � ãNRO�� ãNROQtFK� LQVSHNWRU �� Yê]NXPQtN �� WR�

]QDPHQi�YQ MãtFK�SR]RURYDWHO ��
��� =�KOHGLVND�XþLWHO �� QD�NWHUp� VLFH�Y\XþRYDFt�NOLPD�QHS VREt� VWHMQêP�

]S VREHP� MDNR� QD� åiN\�� NWH t� YãDN� PDMt� MLQRX� SR]LFL� QHå� H[WHUQt�
SR]RURYDWHOp�Y\XþRYiQt��
3RNXG� SRVX]XMt� Y\XþRYDFt� NOLPD� YQ Mãt� SR]RURYDWHOp� � HGLWHOp��

LQVSHNWR L�QHER�Yê]NXPQtFL��QHER�XþLWHOp��Y\FKi]t� VH�]�REMHNWLYQtFK�GDW�D�
]�SR]RURYiQt� UHDOLW\�� 6OHGXMH� VH� QDS �� XVSRNRMRYiQt� SRW HE� åiN �� VRFLiOQt�



� ���

åLYRW� W tG\��GRVDåHQt�XþHEQtFK�FtO ��XþLWHORYR�FKRYiQt��äiFL�RYãHP�PRKRX�
QDKOtåHW�QD�Y\XþRYDFt�NOLPD�]FHOD�MLQDN��.�MHMLFK�VG OHQtP�E\�VH�YãDN�P OR�
S LKOtåHW�S HGHYãtP�D�WR�L�SURWR��åH�VH�Y\XþRYDFt�NOLPD�Q NG\�GHILQXMH�MDNR�
VXEMHNWLYQt�SURåtYiQt�åiN ��SRS tSDG �MDNR�SV\FKRORJLFNi�VLWXDFH��

8YHGHQp� Qi]RU\� QD� Y\XþRYDFt� NOLPD� P � YHGRX� N� S HVY GþHQt�� åH�
Y\XþRYDFt� NOLPD� MH� UHODWLYQ � S HWUYiYDMtFt� MHY�� NYDOLWD� Y\XþRYDFtKR�
SURVW HGt��S HGHYãtP�V�GLPHQ]t�VRFLiOQt�D�NXOWXU\���NWHUê��NWHUi��RENORSXMH�
åiN\�� VWXGHQW\� D� XþLWHOH� Y�SU E KX� Y\XþRYiQt� D� MVRX� SUR� Q M� �SUR� QL��
FKDUDNWHULVWLFNp� XUþLWp� ]QDN\� �QDS �� Ä8þLWHO� PXVt� VWXGHQW\� þDVWR�
QDSRPtQDW³�� 9\XþRYiQt� SUREtKi� Y WãLQRX� MHGQRWYiUQ ³�� Ä8þLWHO� QHFKi�
VWXGHQW\� þDVWR� SUDFRYDW� YH� VNXSLQiFK³�� NWHUp� åiFL�� VWXGHQWL�� XþLWHOp�
SURåtYDMt� D� SRVX]XMt�� 9\XþRYDFt� NOLPD� D� MHKR� YDULDQW\� þL� VRXþiVWL� �QDS ��
NOLPD� XþHQt� VH� MDNR� S HGHYãtP� åiNRYL� þLQQRVWL�� NOLPD� Y\XþRYiQt� MDNR�
S HGHYãtP�XþLWHORYL�þLQQRVWL��NRPXQLNDþQt�NOLPD�YH�W tG ��SRWRP�SRYDåXML�
]D� QHMPHQãt� MHGQRWN\� NOLPDWX� ãNRO\�� 1H]WRWRå XML� MH� VH� ãNROQtP� DQL� V�
RUJDQL]DþQtP�NOLPDWHP��DYãDN�DQL�V�NOLPDWHP�W tG\��

9�UiPFL� MHGQp� W tG\� VH� XVNXWHþ XMt� U ]Qi� Y\XþRYiQt��.OLPD� W tG\� MH�
RYOLYQ Qp� UR]PDQLWêPL� Y\XþRYDFtPL� NOLPDW\�� 1HMHGQi� VH� YãDN� R� SRXKRX�
ÄVXPX³�QHER�ÄELODQFL³�U ]QêFK�W\S �Y\XþRYDFtFK�NOLPDW��%HVVRWK�������E���
9\WYi t� VH� MDN� YH� Y\XþRYiQt�� WDN� R� S HVWiYNiFK�� QD� YêOHWHFK� D� U ]QêFK�
VSROHþQêFK� DNFtFK� W tG\�� 7DNp� Y�NOLPDWX� W tG\� VH� NRQIURQWXMH� REMHNWLYQt�
UHDOLWD�VH�VXEMHNWLYQtP�YQtPiQtP��SURåtYiQtP�D�KRGQRFHQtP��9ê]QDP�Pi�
HNRORJLFNi� GLPHQ]H� �� XPtVW Qt� D� Y\EDYHQt� W tG\�� SRP FN\� DWG�� 3 VREt�
RYãHP�L�VSROHþHQVNp�IDNWRU\��SRþHW�FKODSF �D�G YþDW�YH�W tG ��MHMLFK�]iMP\��
GRVDYDGQt� ]QDORVWL�� NYDOLW\� D� NRPSHWHQFH� XþLWHO �� NWH t� YH� W tG � Y\XþXMt��
-HãW � Y Wãt� Yê]QDP� Pi� YãDN� ] HMP � GLPHQ]H� VRFLiOQt� D� NXOWXUQt�� 5��
5HLVFKRYi� D� *�� 6FKZDU]� ������� XSR]RU XMt� QD� G OHåLWRX� UROL� VNXSLQRYp�
G\QDPLN\�� VW\O � YHGHQt� XþLWHO �� YêYRMRYêFK� Ii]t� þORY ND� D� VNXSLQ\� QD�
NOLPD�YH�W tG ��' UD]�NODGRX�QD�NOLPD�XþHQt�VH��.GH�QHQt�W]Y��ÄNROHJLiOQt³�
NOLPD�� MVRX� KRUãt� XþHEQt� YêVOHGN\�� 6RFLiOQt� XþHQt� SRYDåXMt� ]D� MHGQX� ]�
SRGPtQHN�SUR�Y]QLN�SR]LWLYQtKR�NOLPDWX��1D�NOLPD�W tG\�DOH�PRKRX�S VRELW�
GDOãt� UR]PDQLWp� YOLY\�� NWHUp� PRKRX� Y\WYi HW� QHS HNRQDWHOQp� EDULpU\� QD�
FHVW �NH�NRQVWUXNWLYQtPX�MHGQiQt��3RGREQ �QD]tUi�QD�NOLPD�YH�W tG �WDNp�+��
&KULVWLDQ���������NWHUê�VH�]DMtPi�R�G\QDPLNX�NOLPDWX�W tG\�D�Y�VRXYLVORVWL�
V�Qt� XSR]RU XMH� QD� VSROHþHQVWYt� W tG\� D� VFKRSQRVW� NRPXQLNDFH�� XþHEQt�
PRWLYDFL� D�NOLPD�XþHQt� VH��7DNp�+��)HQG� �������]NRXPi�Y�UiPFL�NOLPDWX�
W tG\� VRFLiOQt�Y]WDK\�PH]L� åiN\��GiOH� UR]VDK�SRåDGDYN �QD�YêNRQ�� VWXSH �
SR iGNX� D� GLVFLSOtQ\�� 3UiY � QD� ]iNODG � Y]iMHPQêFK� Y]WDK � YãHFK�
]~þDVWQ QêFK�RVRE�Y]QLNDMt�SRGOH�MHKR�Qi]RUX�UR]GtO\�PH]L�W tGDPL��7DNWR�
P åH�PtW� NDåGi� W tGD� VYp�YODVWQt� G MLQ\�� SRGREQ � MDNR�NDåGi�RVRED� VYRML�
ELRJUDILL�� .OLPD� MHGQRWOLYêFK� W tG� VH� SRWRP� Y]iMHPQ � OLãt�� -H� YãDN� WDNp�
PRåQp�� åH� VH� UR]YLQH� YH� ãNROH� ÄMHGQRWQê� GXFK³�� FRå� YHGH� N�UHODWLYQ �
YHONêP� VKRGiP� PH]L� NOLPDW\� W tG�� 3 tþLQRX� P åH� EêW� QDS �� SRGREQê�
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S tVWXS�XþLWHO �N�åiN P�Y�MHGQRWOLYêFK�W tGiFK��+��)HQG��������GRSRUXþXMH�
Y\FKi]HW� S L� Yê]NXPX� NOLPDWX� W tG\� ]�Qi]RU � åiN � MDNR� QHMOHSãtFK�
SRVX]RYDWHO �Y]WDK �YH�W tG ��

9H� VWXGLL� )�� 2VZDOGD� D� MHKR� SUDFRYQtKR� NROHNWLYX� ������� MH�PRåQp�
MHãW �Y\VOHGRYDW�Q NWHUp�W\S\�ãNROQtKR�NOLPDWX��NWHUp�DXWRU�UR]OLãXMH�SRGOH�
U ]QêFK� NULWpULt�� QDS �� SRGOH�� NXVWRGLiOQtKR� D� HGXNDWLYQtKR� XUþHQt� FtOH�
ãNRO\�� ]iMPX� R� OLGL� QHER� R� SUDFRYQt� ~NRO\� ãNRO\�� YêFKRYQêFK� VW\O ��
U ]QêFK� Y]WDK �� SRVWRM �� SRFLW � D� KRGQRWtFtFK� VRXG �� FKRYiQt� XþLWHOH�
Y�NRQIOLNWX� VH� åiN\�� ]S VREX� YHGHQt� ãNRO\� D� NRQWDNWX� ãNRO\� V�RNROtP��
SHUFHSFH� QiWODNX� YHGRXFtKR� N�S L]S VREHQt�� ÄW tGQtFK³� NOLPDWLFNêFK�
UR]GtO � XYQLW � ãNRO\�� XQLIRUPLW\� D� SOXUDOLW\� ãNRO\�� =D� SR]LWLYQt� �S t]QLYp��
P åHPH�SRYDåRYDW�W\WR�ãNROQt�NOLPDWLFNp�W\S\���

��� âNROQt� NOLPD� V�HGXNDWLYQtP� FtORYêP� ]DP HQtP�� 7\SLFNp� MVRX�
RVREQt�QDVD]HQt�D�DXWRQRPLH�SHGDJRJ ��H[SHULPHQWRYiQt�� WYR LYRVW��
VSRQWiQQRVW�� IOH[LELOLWD�� HPRFLRQDOLWD�� þDVWp� LQRYDFH�� VDPRVWDWQRVW��
VYRERGD� S L� XWYi HQt� ãNROQtKR� åLYRWD�� RULHQWDFH� QD� UR]YRM� GtW WH��
SURIHVLRQiOQt� D� Y FQi� MHGQiQt�� LQGLYLGXiOQt� LQWHUDNFH�� UR]PDQLWp�
]S VRE\�FKRYiQt��RWHY HQRVW�Y þL�YH HMQRVWL��

��� 'HPRNUDWLFNp� �VRFLiOQ � �� LQWHJUDWLYQt�� ãNROQt� NOLPD�� 9�WDNRYpP�
SURVW HGt� Pi� Y WãLQD� åiN � G Y UX� NH� VYêP� XþLWHO P�� 7R� YãDN�
QHY\OXþXMH� NULWLNX�� 'HPRNUDWLFNê� YêFKRYQê� VW\O� VLOQ ML� LQWHJUXMH�
PODGp� OLGL�� VNXSLQ\� QHER� W tG\� D� SRGQ FXMH� NRRSHUDFL� D� Y]iMHPQRX�
NULWLNX�D�Y]WDK\�PH]L�PODGêPL�OLGPL��

��� 2VREQRVWQ �RULHQWRYDQp�ãNROQt�NOLPD��7ROHUDQFH�N�åiN P��SRGSRUD�
D� SRPRF� åiN P�� VRFLiOQt� DQJDåRYDQRVW� SUR� LQGLYLGXiOQt� SRW HE\�
åiN ��8þLWHOp�MHQ�PLQLPiOQ �Y\YROiYDMt�VWUHVRYp�VLWXDFH��3R]LWLYQ �VH�
KRGQRWt� Y]WDK\� åiN � N�XþLWHO P�� Y]iMHPQp� Y]WDK\� PH]L� åiN\��
Y]iMHPQp�Y]WDK\�PH]L�XþLWHOL�D�NRQWDNW�XþLWHO �V� HGLWHOHP��5RGLþH�D�
XþLWHOp� SRYDåXMt� WRWR� NOLPD� ]D� SR]LWLYQt�� 3RåDGDYN\� QD� YêNRQ� VH�
VSRMXMt� V�Qi]RUQêP� ]SURVW HGNRYiQtP�� 2MHGLQ OH� VH� REMHYXMH� VLFH�
VWUDFK� åiN � ]H� ãNRO\� D� WDNp� QHFKX � NH� ãNROH�� 9 WãLQRX� PDMt� åiFL�
UDGRVW�]H�ãNRO\�D�FKX �VH�XþLW�V�YHOPL�Y\VRNRX�PRWLYDFt��+RGQRFHQt�
åiN �LQNOLQXMH�N�Y\ããtPX�SRGtOX�ÄYHOPL�GREUi³�D�ÄGREUi³�D�PDOpPX�
SRGtOX� ÄQHGRVWDWHþQi³�� 9�WRPWR� NOLPDWX� YQtPDMt� XþLWHOp� PRåQRVW�
VYRERGQpKR�UR]YRMH��8�XþLWHO �VH�REMHYXMH�WDNp�Y Wãt�VSRNRMHQRVW�VH�
]DP VWQiQtP�� 1D� XþLWHOH� VH� RYãHP� NODGRX� Y\VRNp� NYDOLWDWLYQt�
QiURN\��

��� 3URJUHVLYQt� ãNROQt� NOLPD�� 9]WDK\� PH]L� XþLWHOHP� D� åiN\� PDMt�
GHPRNUDWLFNê� ]iNODG�� $NFHSWXMt� VH� ]iMPRYp� SURWLNODG\�� 0RF� MH�
RGRVREQ Qi�� -H� ]UXãHQD� QDGYOiGD� XþLWHOH�� .RQIOLNW\� VH� Hãt�
UDFLRQiOQ ��
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��� âNROD�YHGHQi�GHPRNUDWLFN\�åLYRWX�EOt]NêP�]S VREHP��8SODW XMH�
VH� VSROXSUiFH� PH]L� YãHPL� ]~þDVWQ QêPL�� HGLWHO� D� XþLWHOp� MVRX�
S HVY GþHQL� R� WRP�� åH� Y�SURFHVX�XþHQt� VH� VDPL� WDNp� Xþt��9\FKi]HMt�
]�WRKR�� åH� NH� NRQWDNW P�GRVStYDMtFtFK� VH� VY WHP�Pi� ãNROD�� FR� tFL��
3URWR� VH� ]GH� Y\WYi HMt� UR]PDQLWp� XþHEQt� SRGQ W\�� 9H� VSROXSUiFL�
V�URGLþL� VH� RUJDQL]XMt� VHWNiQt� V�EiVQtN\�� XP OFL�� V�H[SHUW\�
Y�KRVSRGi VWYt� D� SROLWLFH�� +OHGDMt� VH� QRYp� PHWRG\� D� IRUP\�
Y\XþRYiQt�� YH� NWHUêFK� VH� DNWLYQ � åLMH�� QDS �� SURMHNWRYp� Y\XþRYiQt��
8þLWHOp� D� åiFL� VH� þDVWR� ]DEêYDMt� RWi]NDPL� VP\VOX� XþHQt�� REVDKX�
MHGQRWOLYêFK�S HGP W ��8VLOXMH�VH�R�Y]G OiQt�PODGêFK�OLGt���

��� 3OXUDOLWQt��RWHY HQp�ãNROQt�NOLPD��2KOHG�QD�LQGLYLGXDOLWX�RVREQRVWL��
HPRFLRQiOQt� ]WRWRåQ Qt�� UR]YRM� LQGLYLGXiOQt� SRPRFL�� HQWX]LDVPXV��
VDPRVWDWQp�P\ãOHQNRYp� SURFHV\�� NUHDWLYLWD��9�WDNWR� FKDUDNWHUL]RYD�
QpP�YQLW QtP�åLYRW �ãNRO\��P åHPH�QDOp]W�VXEMHNWLYQt�DVSHNW\��NWHUp�
MVRX�GDQp�P\ãOHQtP��FtW QtP�D�MHGQiQtP�MHGQRWOLYêFK�RVRE��
1 PHFNi� RGERUQi� OLWHUDWXUD� �6FKDIIHU�� QHSXEOLNRYDQp� WH[W\�� XYiGt�

YãDN� WDNp� YêVOHGN\� ]DMtPDYpKR� ãHW HQt�� NWHUp� VH� ]DEêYDOR� Qi]RU\� åiN ��
URGLþ ��XþLWHO �D�GDOãt�YH HMQRVWL�QD�SR]LWLYQt�ãNROQt�NOLPD��3R]LWLYQt�ãNROQt�
NOLPD� ]�KOHGLVND� åiN � Y]QLNi� YH� ãNROH�� NGH� VH� XPRå XMH� VDPRVWDWQp�
REMHYQp� XþHQt� VH�� ]H� NWHUpKR� Pi� åiN� UDGRVW�� .ODGRX� VH� SRåDGDYN\�
RGSRYtGDMtFt� LQGLYLGXiOQtP� VFKRSQRVWHP� åiND� D� SRGSRUXMH� VH� UR]YRM� MHKR�
RVREQRVWL��äiN�Pi�MLVWRWX��åH�EXGH�DNFHSWRYiQ�D�P åH�]DåtW�~VS FK��äLYRW�
YH� ãNROH� MH� RUJDQL]DþQ � S HKOHGQê�� äiN� SRFL XMH� VSUDYHGOLYê� S tVWXS��0i�
PRåQRVW� WYR LW� ãNROX� MDNR�YODVWQt�åLYRWQt�SURVWRU�D� MDNR� WDNRYRX� ML�YQtPi��
3RGOH� XþLWHO � P åH� SR]LWLYQt� ãNROQt� NOLPD� Y]QLNQRXW� Y�WDNRYp� ãNROH�� NGH�
XþLWHO�UiG�SUDFXMH�D�VSROXSUDFXMH�VH�åiN\��URGLþL�D�NROHJ\��GRE H�D�DGUHVQ �
Xþt��0 åH�SURåtYDW�FLWRYê�VRXODG�D�SRFLW�VRXQiOHåLWRVWL�V�RVWDWQtPL�XþLWHOL��
~VS FK�Y�RERUX�VYp�S VREQRVWL��SRFLW�VHEHUHDOL]DFH��VYRERGX�D�VDPRVWDWQRVW�
Y�SUiFL�� UDGRVW� ]�SRFKYDO\� D� X]QiQt�� ]H� VSUDYHGOLYpKR� RKRGQRFHQt��
VSRNRMHQRVW� V�GDQêP� VWDYHP� Y Ft� D� V�EH]NRQIOLNWQt� DWPRVIpURX�� 5RGLþH�
RþHNiYDMt� RG� SR]LWLYQtKR� ãNROQtKR� NOLPDWX� YVW tFQRVW� XþLWHO �� VSUDYHGOLYp�
KRGQRFHQt�D�]DFKi]HQt�V�G WPL��S HKOHGQRVW�UR]KRGRYiQt��NYDOLILNRYDQRVW�D�
NRPSHWHQWQRVW� XþLWHO �� YKRGQRX� PRWLYDFL� åiN � N�XþHQt� VH�� LQGLYLGXiOQt�
SRGSRUX�G Wt�� FtOHY GRPRX�SUiFL� ãNRO\�Y�NRJQLWLYQt� L� HPRFLRQiOQt�REODVWL��
3R]LWLYQt�ãNROQt�NOLPD�]�KOHGLVND�YH HMQRVWL�Pi�åiN\�S LSUDYLW�N�~VS ãQpPX�
]DSRMHQt� VH�GR�]DP VWQiQt��N�VYpSUiYQp�D� ]RGSRY GQp�~þDVWL�QD�YH HMQpP�
åLYRW �� N�DQJDåRYDQRVWL� SUR� VSROHþHQVNp� ]iOHåLWRVWL�� N�RVREQt� D� RGERUQp�
PRELOLW ��N�GRGUåRYiQt�VRFLiOQtFK�D�SUDFRYQtFK�FWQRVWt��

'RPQtYiP� VH�� åH� UR]OLãHQt� W\S � ãNROQtKR� NOLPDWX� SRGOH� U ]QêFK�
NULWpULt� D� FKDUDNWHULVWLN\�SR]LWLYQtKR� ãNROQtKR�NOLPDWX�QHER�NOLPDWX� ãNRO\�
PRKRX� S LVS W� N�Y\WYR HQt� S HGVWDY\� R� WRPWR� SRMPX�� MHKR� GUX]tFK��
YDULDQWiFK� D� W\SHFK�� -HGQRWOLYp� DVSHNW\� SR]LWLYQtKR� ãNROQtKR� NOLPDWX�
PRKRX�EêW� WRWLå�Y�REHFQp�URYLQ �SRYDåRYiQ\�]D� MHKR�VWUXNWXUQt�HOHPHQW\��



����

3URWR� E\FK� FKW OD� MHãW � GiOH� XSR]RUQLW� QD� ]iY U\� Q NWHUêFK� Yê]NXP �
]DP HQêFK� QD� SR]LWLYQt� ãNROQt� NOLPD�� 9ãLPQX� VL� S HGHYãtP� OLGVNpKR�
IDNWRUX� MDNR� G OHåLWp� VRXþiVWL� SURVW HGt� ãNRO\�� RVREQRVWL� åiND�� XþLWHOH� D�
HGLWHOH�� 1H]QDPHQi� WR� YãDN�� åH� E\� VH� YH� Yê]NXPHFK� QH]YDåRYDO\� WDNp�
PDWHULiOQt� DVSHNW\� ãNRO\� �)UHLWDJ�� ������� 9�GDOãtP� WH[WX� SRVWLKXML� SRX]H�
XUþLWRX�þiVW�WRKR��FR�E\OR�S HGP WHP�Yê]NXPQêFK�ãHW HQt��

9�FHQWUX�SR]RUQRVWL�)��2VZDOGD�D�MHKR�SUDFRYQtKR�NROHNWLYX��������MH�
VQDKD�]MLVWLW��MDNp�RVREQt�IDNWRU\�SRGSRUXMt�KXPiQQt�SURMHY\�ãNRO\��S LþHPå�
VH� S HGSRNOiGi�� åH� Y\ããt� KRGQRW\� Y�NRJQLWLYQtFK� VFKRSQRVWHFK� OLGt�
XPRå XMt�WYRUEX�OHSãtKR�NOLPDWX��1D�UR]YRML�SR]LWLYQtKR�ãNROQtKR�NOLPDWX�
VH� WHG\� SRGtOHMt� RVRE\�� NWHUp� MVRX� YH� ãNROH� þLQQp�� âNROQt� NOLPD� SRWRP�
S VREt� QD� MHMLFK� FLWRYRX� VWUiQNX�� QD� UR]YRM� Y OH�� SRVWRM �� YêNRQQRVWQtFK�
VFKRSQRVWt�� QD� MHMLFK� XþHQt� VH� D� VRFLiOQt� FKRYiQt�� +�� 'UHHVPDQQ� �������
VKUQXMH� ~þLQN\� Y\XþRYiQt� UHDOL]RYDQpKR� Y�SR]LWLYQtP� NOLPDWX� WtP�
]S VREHP�� åH� VURYQiYi� YH� YêNRQHFK� D� Y�PRWLYDFL� N�XþHQt� VH� W tG\�
V�SR]LWLYQtP�D�QHJDWLYQtP�NOLPDWHP��2GND]XMH�QD�YtFH�ãHW HQt��]H�NWHUêFK�
Y\EtUi� ]iY U\�� QDS �� NOLPD�� NWHUp� åiFL� YQtPDMt�� MH� Yê]QDPQ Mãt� SUR�
Y\VY WOHQt�YêNRQX�QHå�LQWHOLJHQFH��9êNRQ\�Y�NRJQLWLYQt�REODVWL�VH�UR]YtMHMt�
Y�WDNRYpP� NOLPDWX�� NGH� QDFKi]tPH� RVREQt� Y]WDK\� PH]L� XþLWHOHP� D� åiN\��
SRGSRUXMH� VH� VHEHG Y UD� D� VDPRVWDWQRVW�� Y\FKi]t� VH� ]�UHiOQpKR�
VHEHKRGQRFHQt��MVRX�Y\ããt�SRåDGDYN\��DOH�WDNp�GREUi�RUJDQL]DFH�Y\XþRYiQt�
D� GLVFLSOtQD�� (PRFLRQiOQt� VWDELOLWD� VH� REMHYXMH� MHQ� Y�NOLPDWX� V�PDORX�
DQRQ\PLWRX�� PDORX� NRQNXUHQFt� D� S LP HQêP� WODNHP� QD� YêNRQ�� 7DNp� )��
2VZDOG�D�NROHNWLY��������NRQVWDWXMt��åH�GREUp�ãNROQt�NOLPD�QHP åH�EêW�EH]�
YêNRQQRVWQtKR� WODNX��7ODN� QD� YêNRQ� SRGQ FXMH� GRVStYDMtFt� N�S HNRQiYiQt�
S HNiåHN� D� N�UHVSHNWRYiQt�SRåDGDYN ��9�SR]LWLYQtP� ãNROQtP�NOLPDWX� MVRX�
YêNRQ\�åiN �Y\ããt��

.�� .|WWO� ������� ]MLVWLO�� åH� XþLWHOp� Y�SR]LWLYQtP� NOLPDWX� OpSH� FKiSRX�
SRFLW\� åiN �� YtFH� MH� FKYiOt�� MVRX� PpQ � GLUHNWLYQt�� PDMt� PHQãt� VNORQ\�
N�GRPLQDQFL�� ]DWtPFR� Y�QHJDWLYQtP� NOLPDWX� VH� VWiYDMt� XþLWHOp� GLUHNWLYQt��
WpP � QHGLIHUHQFXMt� VYp� HPRFH�� QHDQDO\]XMt� MH�� QêEUå� MH� SRWODþXMt� D�
]DSX]XMt��1HJDWLYQt�NOLPD�Y\WYi t�QHNOLG�YH� W tG ��9�S t]QLYpP�NOLPDWX� MH�
Y Wãt� VKRGD� PH]L� RþHNiYDQêP� D� VNXWHþQêP� FKRYiQtP�� 3UR� WYRUEX�
KXPiQQtKR�NOLPDWX�MH�SRGOH�.��*HEDXHUD��������YKRGQp��DE\�XþLWHO�Y G O��
åH�QHPXVt�EêW�YH�YãHFK�VLWXDFtFK�YOiGQRXFtP�WHFKQRNUDWHP��9 WãLQRX�PDMt�
XþLWHOp� Y�SR]LWLYQtP� ãNROQtP� NOLPDWX� FLW� SUR� HãHQt� W åNRVWt� D� SUREOpP ��
&KiSRX� SRW HE\� åiN �� 9�SR]LWLYQtP� ãNROQtP� NOLPDWX� VH� XþLWHOp� WDNp�
Y\YDUXMt�SRVX]RYiQt�D�NRQWURO� WDP��NGH�WR�QHQt�QH]E\WQ �QXWQp��2VZDOG�D�
NRO��� ������� -H� ] HMPp�� åH� XþLWHORYD� RVREQRVW� MH� Yê]QDPQêP� þLQLWHOHP�
Y�åLYRW � ÄGREUp� ãNRO\³�� 7YRUEX� åiGRXFtFK� Y]WDK � WRWLå� RYOLY XMt� WDNp�
RVREQt�DVSHNW\��5R]KRGQ �QHQt�OKRVWHMQp��FR�XþLWHO�þLQt��MDN�VH�DQJDåXMH�YH�
ãNROH��MDN�MHM�åiFL�UHVSHNWXMt��3R]LWLYQt�ãNROQt�NOLPD�PXVt�PtW�VDPRVWDWQpKR�



� ���

XþLWHOH� �)HQG�� ������� NWHUê� VSDW XMH� VYRML� SRYLQQRVW� YH� ]SURVW HGNRYiQt�
S VRELYpKR�D�~þLQQpKR�Y\XþRYiQt��$XULQ���������

3R]LWLYQt�ãNROQt�NOLPD�MH�RYOLY RYiQR�WDNp�YODVWQRVWPL� HGLWHOH�ãNRO\��
3RGOH� )�� 2VZDOGD� D� MHKR� SUDFRYQtKR� NROHNWLYX� ������� N�G OHåLWêP�
YODVWQRVWHP� HGLWHOH�SDW t��VFKRSQRVW�HPSDWLH��GHPRNUDWLFNp��QHDXWRULWDWLYQt�
FKRYiQt�� DNFHSWRYiQt� GUXKêFK� OLGt� D� MHMLFK� WROHUDQWQt� S LMtPiQt�� LGHQWLWD�
YODVWQtKR�Mi��RSUDYGRYRVW�Y�FKRYiQt��SRFLW�VYRERG\�D�QH]iYLVORVWL��DNWLYLWD��
1D�ãNROiFK�V�SR]LWLYQtP�NOLPDWHP�MVRX� HGLWHOp�S iWHOãW Mãt��NRPSHWHQWQ Mãt�
Y�NRPXQLNDFL�� DQJDåRYDQt� D� QH]iYLVOt�� äiGRXFt� MH�� DE\� HGLWHO� GRNi]DO�
GHOHJRYDW�UR]KRGRYDFt�SUDYRPRFL��Y\VORYLW�SRFKYDOX�D�X]QiQt��

-H�SDWUQp��åH�MHGQRWOLYp�RVRE\�QHY\VWXSXMt�Y�ÄGREUp³�D�Ä]GUDYp³�ãNROH�
V� SR]LWLYQtP� NOLPDWHP� RVDPRFHQ �� NDåGê� MHQ� ViP� ]D� VHEH�� 0�� )UHLWDJ�
������� SRåDGXMH� Y\VRNRX� DQJDåRYDQRVW� QD� åLYRW � ãNRO\� X� YãHFK�
]~þDVWQ QêFK��YHGHQt�ãNRO\��XþLWHO ��åiN �L�URGLþ ��.DåGê�]�QLFK�E\�P O�PtW�
PRåQRVW�~þDVWQLW�VH�MHGQRWOLYêFK�SURFHV �YþHWQ �UR]KRGRYiQt��

$QL� Y\PH]HQt� SR]LWLYQtKR� NOLPDWX� ãNRO\� QHQt� Y�Q PHFN\� SVDQp�
SHGDJRJLFNp� OLWHUDWX H� ]FHOD� S HVQp� D� Y\þHUSiYDMtFt�� 1DYtF� VH� YHGOH�
S tYODVWNX�SR]LWLYQt�REMHYXMt� MHãW �GDOãt�QDS ��HIHNWLYQt��S t]QLYp��KXPiQQt��
]GUDYp� þL� GREUp� DWG�� NOLPD� ãNRO\�� = HMP � L� ]GH� E\� E\OR� YKRGQp� VMHGQRWLW�
QHVWHMQRURGê�SRMPRYê�DSDUiW���

$� FR� tFL� QD� ]iY U"� 3UREOHPDWLND� NOLPDWX� VWiOH� SDW t� Y�1 PHFNX� L� Y�
5DNRXVNX� PH]L� YHOPL� VOHGRYDQi� WpPDWD�� 9tFH� SR]RUQRVWL� VH� RYãHP� Y�
VRXþDVQRVWL�Y QXMH�NRQFLSRYiQt�D�]GRNRQDORYiQt�Yê]NXPQêFK� WHFKQRORJLt�
D� MHMLFK� DSOLNDFtP� QHå� Y\PH]RYiQt�� SURSUDFRYiYiQt� D� ]S HV RYiQt�
WHUPLQRORJLH���
/LWHUDWXUD�
$85,1��.��*XWH�6FKXOHQ�±�ZRUDXI�EHUXKW�LKUH�:LUNVDPNHLW"�%DG�+HLOEUXQ��������
%$5*(/��7���67())(16��8��(UNXQGXQJHQ�]XU�4XDOLWlW�YRQ�6FKXOH��1HXZLHG��.ULIWHO��

%HUOLQ��/XFKWHUKDQG��������
%(6627+��5��2UJDQLVDWLRQVNOLPD�DQ�6FKXOHQ��1HXZLHG�X��)UDQNIXUW�0���/XFKWHUKDQG���

�������D���,6%1��±���±�����±����
%(6627+�� 5�� 9HUEHVVHUXQJ� GHV� 8QWHUULFKWVNOLPDV�� 1HXZLHG� X�� )UDQNIXUW�0���

/XFKWHUKDQG���������E���,6%1��±���±�����±����
'5$&+��:��gNRORJLH�GHU�6FKXOH��,Q�:��7ZHOOPDQQ��+DQGEXFK�6FKXOH�XQG�8QWHUULFKW��

'�VVHOGRUI��6FKZDQQ��������V�������������
'5((60$11�� +�� 8QWHUULFKWVNOLPD�� ZLH� GLH� 6FK�OHU� GHU� 8QWHUULFKW� ZDKUQHKPHQ��

:HLQKHLP��%HOW]�9HUODJ��������,6%1�����������������
)(1'��+��6FKXONOLPD��:HLQKHLP��%HOW]��������,6%1���������������
)5(,7$*��0��:DV�LVW�HLQH�JHVXQGH�6FKXOH"�(LQIO�VVH�GHV�6FKXONOLPDV�DXI�6FK�OHU��XQG�

/HKUHUJHVXQGKHLW��:HLQKHLP�XQG�0�QFKHQ��-XYHQWD��������,6%1����������������
*(%$8(5��.��6WDUNH�6FKXOH��VFKZDFKH�.LQGHU��(U]LHKXQJ��������URþ�����þ�����V����������
*5(&0$129È��+�� -DN� SURåtYDMt� VWXGHQWL� D� XþLWHOp� J\PQi]LD� Y\XþRYiQt�� 2ORPRXF��

83�3G)��������+DELOLWDþQt�SUiFH��



����

*5(&0$129È��+��.OLPD� VRXþDVQp� ãNRO\�� ,Q�.OLPD� VRXþDVQp� þHVNp� ãNRO\�� 6ERUQtN�
]�NRQIHUHQFH�ýSG6���������9�WLVNX��

*5(&0$129È�� +�� DM�� 2EHFQi� SHGDJRJLND� ,,�� 2ORPRXF�� +DQH[�� ������ ,6%1� ���
���������;���

*5(&0$129È�� +�� âNROQt� NOLPD� Y�SRGPtQNiFK� WUDQVIRUPDFH� ãNROVNp� VRXVWDY\��
2ORPRXF��83�3G)��������'LVHUWDþQt�SUiFH��

*5(&0$129È�� +�� 7\S\� ãNROVNHM� NOtP\� D� MHM� YSO\Y\�� 3HGDJRJLFNi� UHYXH�� ������
URþ��;/,;��þ�������V�����������,661������������

+$9/Ë129È��0�� DM�� -DN� P QLW� D� UR]YtMHW� YODVWQt� ãNROX"� 3UDKD�� $JHQWXUD� 67520��
������

&+5,67,$1�� +�� 'DV� .ODVVHQNOLPD� I|UGHUQ�� %HUOLQ�� &RUQHOVHQ�� ������ ,6%1� ������
���������

.g7/��.��'HU�(LQIOXVV�GHV� VR]LDOHQ�.OLPDV� YRQ� 6FKXONODVVHQ� DXI� GDV�/HKUYHUKDOWHQ��
:LHQ��.HWWHUO��������

/$â(.�� -��� 0$5(â�� -�� -DN� ]P LW� VRFLiOQt� NOLPD� W tG\"� 3HGDJRJLFNi� UHYXH�� ������
URþ��;/,,,��þ�����V�����������,661������������

0$5(â��-��6RFLiOQt�NOLPD�ãNRO\��3HGDJRJLFNi�UHYXH�������� URþ������þ�����V�����±�����
,661�����±������

0$5(â��-���. ,92+/$9é��-��.RPXQLNDFH�YH�ãNROH��%UQR��08��������,6%1��������
��������

0$5(â��-���/$â(.��-��6RFLiOQ �SV\FKRORJLFNp�NOLPD�W tG\��,Q�3HGDJRJLND�,��2VWUDYD��
3G)�28��������V����������,6%1����������������

0$5(â�� -��� /$â(.�� -�� =QiPH� VRFLiOQt� NOLPD� YH� YêXFH"� 9êFKRYD� D� Y]G OiQt��
�����������URþ�����þ�����V�����±�����

26:$/'��)��DM��6FKXONOLPD��:LHQ��8QLYHUVLWlWVYHUODJ��������,6%1��±�����±���±���
3(.581�� 5�� 6FKXONOLPD�� ,Q�� :�� 7ZHOOPDQQ�� +DQGEXFK� 6FKXOH� XQG� 8QWHUULFKW��

'�VVHOGRUI��6FKZDQQ��������V�����������
5(,6&+�� 5��� 6&+:$5=�� *�� .ODVVHQNOLPD� ±� .ODVVHQJHPHLQVFKDIW�� :LHQ��

9HUODJVJPE+��������,6%1����������������
6$/'(51��0��'LH�/HUQXPZHOW�DXV�GHU�6LFKW�YRQ�/HKUHUQ�XQG�6FK�OHUQ��3V\FKRORJLH�

LQ�(U]LHKXQJ�XQG�8QWHUULFKW������������V�����������
6&+$))(5��)��'HU�ÄJXWH�8QWHUULFKW³�±�ZDV�LVW�GDV"�1HSXEOLNRYDQp�WH[W\��
6&+5(,1(5�� *�� 6FKXOH� DOV� VR]LDOHU� (UIDKUXQJVUDXP�� hEHUOHJXQJHQ� XQG�

8QWHUVXFKXQJHQ�]XP�3KlQRPHQ�GHV�6FKXONOLPDV��)UDQNIXUW�D��0���$WKHQlXP�±�
)LVKHU�±�7%��������

6&+:$5=(5�� 5�� %H]XJVJUXSSHQHIIHNWH� LQ� VFKXOLVFKHQ� 8PZHOWHQ�� =HLWVFKULIW� I�U�
HPSLULVFKH�3lGDJRJLN�����������V������������

7$*,85,�� 5�� 7KH� &RQFHSW� RI� 2UJDQL]DWLRQDO� &OLPDWH�� ,Q� 7DJLXUL�� 5��� /LWZLQ�� *��
2UJDQL]DWLRQDO�&OLPDWH��&DPEULGJH��0$��+DUZDUG�8QLYHUVLW\��������V���������
�



� ���

=$0<â/(1Ë�1$'�32-0(0�./,0$�â.2/<�
-L t�0DUHã�

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��



� ���

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��



����

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��
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'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����
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'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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-L t�0DUHã��0DULH�5\Ei RYi�
8QLYHU]LWD�.DUORYD�Y�3UD]H��/pND VNi�IDNXOWD�Y�+UDGFL�.UiORYp�

ÒVWDY�VRFLiOQtKR�OpND VWYt�
ÒYRG�

� 9ê]NXP\� VRFLiOQtKR� NOLPDWX� ãNRO\� VH� X� QiV� Y�QDSURVWp� Y WãLQ �
S tSDG �VRXVW H XMt�QD�]iNODGQt�D�VW HGQt�ãNRO\��3UR�YêFKRYX�D�Y]G OiYiQt�
VSHFLDOLVW � MH� YãDN� QH]DQHGEDWHOQp� WR� VRFLiOQt� NOLPD�� NWHUp� SDQXMH� QD�
IDNXOWiFK�Y\VRNêFK�ãNRO��

6RFLiOQt� NOLPD� E\� VH� GDOR� FKDUDNWHUL]RYDW� MDNR� VRXERU� XVWiOHQêFK�
SRVWXS �YQtPiQt��SURåtYiQt��KRGQRFHQt�D� UHDJRYiQt�YãHFK�DNWpU �ãNRO\�QD�
WR��FR�VH�YH�ãNROH�RGHKUiOR��SUiY �RGHKUiYi�QHER�Pi�Y�EXGRXFQX�RGHKUiW��
' UD]�MH�SRORåHQ�QD�WR��MDN�NOLPD�YLGt�D�LQWHUSUHWXMt�VDPL�DNWp L��WM��XþLWHOp��
VWXGHQWL�D�RVWDWQt�]DP VWQDQFL�IDNXOW\��QLNROL��MDNp�NOLPD�ÄREMHNWLYQ �MH³��

6RFLiOQt� NOLPD� QD� Y\VRNêFK� ãNROiFK� E\OR� ]DWtP� ]NRXPiQR� ]� DG\�
U ]QêFK� DVSHNW �� =MLã RYDOR� VH� QDS tNODG�� NWHUê� W\S� NOLPDWX� QD� GDQp�
IDNXOW � GRPLQXMH�� QD� FR� VH� NODGH� G UD]�� QDS �� QD� NXOWLYRYiQt� PRUiOQtFK�
NRPSHWHQFt� VWXGHQW �� QD� EXGRYiQt� G Y U\�� SRFLWX� EH]SHþt� D� MLVWRW\� X�
VWXGHQW ��QD�YãHVWUDQQRX�SpþL�R�VWXGHQW\��QD�Y]iMHPQê�UHVSHNW�PH]L�XþLWHOL�
D� VWXGHQW\� �)MRUWRIW�� =JDUULFN�� ������� 6�MLQRX� W\SRORJLt� S LãOL� EDGDWHOp�
]�3HQV\OYiQLH��5R]OLãXMt�þW\ L� W\S\�NOLPDWX��NOLPD�DNFHQWXMtFt�GRQXFRYiQt��
QHER� VRXW åHQt�� þL� NRQ]XOWRYiQt� �YþHWQ � SRUDGHQVWYt��� DQHER� VSROXSUiFL�
�NROHNWLY���������3UYQt�GYD� W\S\�SRYDåXMt� ]D�PpQ �YKRGQp�SUR� IXQJRYiQt�
IDNXOW\���

�=MLã RYDOR� VH�� NWHUp�SURP QQp� D� MDNpP� UR]VDKX� RYOLY XMt� YêVOHGQp�
NOLPD� QD� IDNXOW �� 6WXGRYDO\� VH� VRFLiOQt� WODN\� ]H� VWUDQ\� YHGHQt� IDNXOW\��
XþLWHO ��VWXGHQW ��DGPLQLVWUDWLYQtFK�SUDFRYQtN ��YOLY\�SURVWRURYpKR� HãHQt�D�
PDWHULiOQtKR�Y\EDYHQt�IDNXOW\��*HQQ���������

%DGDWHOp�VH�WDNp�]DMtPDOL�R�VWUDWLILNDFL�YOLY �QD�IDNXOW ��R�WR��NGR�Pi�
MDNRX� PRF� RYOLY RYDW� G Qt� QD� IDNXOW � D� MDN� SURMHY\� WpWR� PRFL� SURåtYDMt�
RVWDWQt�OLGp�QD�IDNXOW ��%LOD��0LOODU���������

7LWtå�DXWR L�VH�SRNXVLOL�SRURYQDW�]PDSRYDQp�NOLPD�IDNXOW\�V�REUD]HP��
NWHUê� R� IDNXOW � D� Y\VRNp� ãNROH� YH� YH HMQRVWL� Y\WYi HMt� VG ORYDFt�SURVW HGN\�� .RQVWDWRYDOL�� åH� ILOP�� WHOHYL]H�� þDVRSLV\�� NQLK\� QDYR]XMt� X�
GLYiN �D�þWHQi �GRMHP��åH�NOLPD�Y\VRNp�ãNRO\�MH�QHS iWHOVNp�Y þL�YãHPX�
QRYpPX�� åH� MH� FKODGQp�� RGWUåHQp� RG� UHiOQpKR� åLYRWD�� åH� QD� ãNROH� FK\Et�
]GUDYê�UR]XP��Y\VRNp�ãNRO\�VL�SUê�QHYiåt�DQL�XþLWHO ��DQL�VWXGHQW ��ÄELIOXMt³�
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VH� WDP� MHQ� ]QDORVWL�� KODYQt� VWDURVWt� Y\VRNp� ãNRO\� MH�� DE\�P OD� VWXGHQW\� D�
KODYQt�VWDURVWt�VWXGHQW �MH��DE\�ÄGRVWDOL�SDStU³��%LOD��0LOOHU���������6WiOR�E\�
]D� WR� XG ODW� REGREQRX� VRQGX� X� QiV�� 3RPLQHPH�OL� ~VP YQRX� QDGVi]NX�
3HFKiþNRY\�ILOPRYp�WULORJLH�R�ÄEiVQtFtFK³��SDN�E\�] HMP �REUi]HN�NOLPDWX�
Y\VRNêFK�ãNRO�Y�þHVNêFK�VG ORYDFtFK�SURVW HGFtFK�QHE\O�S t]QLY Mãt��

.URP � NOLPDWX� IDNXOW\� VDPRWQp� QDMGHPH� Wpå� VWXGLH�� ]DEêYDMtFt� VH�NOLPDWHP� FHOpKR�Y\VRNRãNROVNpKR� DUHiOX�� FHOpKR� ÄNDPSXVX³� �WM�� IDNXOW��
NROHMt��PHQ]�� VSRUWRYQtFK�DUHiO � DS����=GH�EDGDWHOp� ]NRXPDMt�� MDN�FHONRYp�
NOLPD� RYOLY XMH� YQtPiQt� U ]QRVWL� VWXGHQW � �SRKODYQt�� HWQLFNp�� UDVRYp���
S HNRQiYiQt� EDULpU� DNXOWXUDFH�� MDNRX� VRFLiOQt� RSRUX� PDMt� VWXGHQWL�
Y�URGLQiFK�� MDN� MVRX� QRY � S tFKR]t� S LEtUiQL� VWXGHQW\� Y\ããtFK� URþQtN � GR�
VSROHþQpKR�G Qt�QD�ãNROH��MDN�IXQJXMH�SURIHVLRQiOQt�VRFLiOQt�RSRUD�QD�ãNROH�
]H� VWUDQ\� WXWRU �� PHQWRU �� SUDFRYQtN � SRUDGHQVNêFK� FHQWHU� �+HJJLQV��
������� 7DNp� X� QiV� H[LVWXMt� VWXGLH� ]DEêYDMtFt� VH� VRFLiOQt� RSRURX�
Y\VRNRãNROiN ��5\Ei RYi���������

6RFLiOQt� NOLPD� Y\VRNp� ãNRO\� D� ]HMPpQD� MHMtFK� VRXþiVWt� ±� IDNXOW� ±�
RYOLY XMH� YêUD]Q � VSRNRMHQRVW� VWXGHQW � D� MHMLFK� RGERUQê� L� OLGVNê� UR]YRM�
�*UDKDP��*LVL�� �������'R� WRKRWR�NOLPDWX� VH�SURPtWDMt� L� GY � MHKR�G OHåLWp�
GHWHUPLQDQW\�±�IRUPiOQt�NXULNXOXP�D�VNU\Wp�NXULNXOXP�IDNXOW\���
)RUPiOQt�NXULNXOXP�

� 3UR� VRFLiOQt� NOLPD� IDNXOW� MVRX� MHGQtP� ]�XUþXMtFtFK� SUYN � NOLPDWX�
�NURP � XþLWHOVNpKR� VERUX�� DGPLQLVWUDWLYQtFK� SUDFRYQtN �� VW HGRãNROVNpKR�
SHUVRQiOX� D� SRPRFQpKR� SHUVRQiOX�� WDNp� W\S\� DNUHGLWRYDQêFK� VWXGLMQtFK�
SURJUDP �� NWHUp� ãNROD� SURYR]XMH�� -LQp� VRFLiOQt� NOLPD� EXGH� MLVW � SDQRYDW�
QDS �� QD� KXGHEQt� IDNXOW �� MLQp� QD� IDNXOW � HOHNWURWHFKQLFNp�� ILOR]RILFNp��
VWDYHEQt��SHGDJRJLFNp��OpND VNp��GLYDGHOQt�þL�ILOPRYp��7R�SURWR��åH�]iNODGQt�
]DP HQt� IDNXOW\� D� S HGHYãtP� NXULNXOXP� MHGQRWOLYêFK� VWXGLMQtFK� RERU �
GHWHUPLQXMH� YêE U� XþLWHO �� NWH t� QD� IDNXOW � S VREt� L� VWXGHQW �� NWH t� VH� QD�
IDNXOWX� KOiVt� D� VWXGXMt� QD� Qt�� 'HWHUPLQXMH� WDNp� ]S VRE� YêXN\�� YþHWQ �
SRGRE\�VHPLQi ��SUDNWLFNêFK�FYLþHQt��GRPiFt�S tSUDY\�DWS��

3RMHP� NXULNXOXP� Pi� Y�RGERUQp� OLWHUDWX H� ]SUDYLGOD� W L� Yê]QDP\�
�3U FKD�HW�DO���������&KiSH�VH�MDNR��

��� Y]G OiYDFt�SURJUDP��Y]G OiYDFt�SURMHNW��SRGOH�NWHUpKR�ãNROD�SUDFXMH�
��� REVDKRYê�DVSHNW�VWXGLD�D�SU E K�VWXGLD��
��� REVDKRYê� DVSHNW� YHãNHUêFK� ]NXãHQRVWt�� NWHUp� VWXGHQWL� ]tVNiYDMt� YH�

ãNROH�D�Y�þLQQRVWHFK�VRXYLVHMtFtFK�VH�ãNRORX��
3RGOH� SU E KX� D� HIHNWX� YêXN\� VH� UR]OLãXMt� VH� W L� SRGRE\� NXULNXOD��

NXULNXOXP� SOiQRYDQp�� NXULNXOXP� VNXWHþQ � UHDOL]RYDQp� D� NRQHþQ �
NXULNXOXP� VWXGHQW\� RVYRMHQp�� 3RGOH� PtU\� RILFLiOQRVWL� D� GRVWXSQRVWL�
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KRGQRFHQt� P åHPH� UR]OLãLW� NXULNXOXP� IRUPiOQt� �RILFLiOQt��� NXULNXOXP�
QHIRUPiOQt�D�NRQHþQ �NXULNXOXP�VNU\Wp���

-LQt� DXWR L� UR]OLãXMt� SRQ NXG� RGOLãQp� SRGRE\� NXULNXOD�� RILFLiOQt��
QDSVDQp� þL� S HGHSVDQp�� Y\XþRYDQp�� ]NRXãHQp�� QDXþHQp�� QXOLWQt�� VNU\Wp�
�/RQJVWUHHW��6KDQH���������

'RSRVXG�Y\VRNp�ãNRO\��IDNXOW\�L�EDGDWHOp�Y QRYDOL�SR]RUQRVW�S HYiåQ �
MHGQp� SRGRE � Y\VRNRãNROVNpKR� NXULNXOD�� 6QDåLOL� VH� ]P QLW�� ]OHSãLW�� þL�
DOHVSR �GRODGLW�IRUPiOQt�NXULNXOXP��WHG\�NXULNXOXP�RILFLiOQt��.XULNXOXP��
NWHUp� E\OR� ]SUDFRYiQR�S tVOXãQêPL� NRPLVHPL�� SURGLVNXWRYiQR�QD� U ]QêFK�
~URYQtFK�� VHSViQR� GR� StVHPQp� SRGRE\� D� QDNRQHF� VFKYiOHQR� Y�SRGRE �
]iYD]QpKR�GRNXPHQWX��7RWR�NXULNXOXP�VH�SDN�RY XMH��Y\KRGQRFXMH��S tS��
SR]P XMH�� )RUPiOQtPX� NXULNXOX� MH� Y QRYiQD� QDSURVWi� Y WãLQD� ~YDK��
Yê]NXP ��SXEOLNDFt�Y�QDãLFK�RGERUQêFK�þDVRSLVHFK��

.URP �WRKR�RYãHP�QD�NDåGp�Y\VRNp�ãNROH��QD�NDåGp�IDNXOW �H[LVWXMH�
MHãW � GDOãt� SRGRED� NXULNXOD� ±� VNU\Wp� NXULNXOXP�� 7R� QHEêYi� S HGP WHP�
RILFLiOQtFK� ]MLãW Qt�� QHY\ND]XMH� VH� Y�GRWD]QtNRYêFK� SU ]NXPHFK��
QHS HGNOiGi� VH� N�DNUHGLWDþQtPX� t]HQt� D� S HVWR� IXQJXMH� D� RYOLY XMH�
~VS ãQRVW� þL� QH~VS ãQRVW� RQRKR� IRUPiOQtKR� NXULNXOD�� +ODYQ � YãDN�
RYOLY XMH� VRFLiOQt� NOLPD� GDQp� IDNXOW\�� WHG\� WR�� MDN� VH� QD� IDNXOW � FtWt� MHMt�
VWXGHQWL� L� MHMt� XþLWHOp�� /LGp� QD� IDNXOWiFK� �S HGHYãtP� VWXGHQWL�� VNU\Wp�
NXULNXOXP�þiVWHþQ �]QDMt�� MHGQRWOLYp� URþQtN\�VL�S HGiYDMt� LQIRUPDFH�� UDG\��
GRSRUXþHQt� W\SX�ÄQD�FR�VL�GiW�SR]RU³�� ÄFR�G ODW�D�FR� UDG ML�QHG ODW³�� ÄMDN�
S HåtW� QD� IDNXOW ³�� 6NU\Wp� NXULNXOXP� YãDN� QHQt� X� QiV� S HGP WHP�
V\VWHPDWLFNpKR�]NRXPiQt��]DWtPFR�Y�]DKUDQLþt�VH�MtP�QD�Y\VRNêFK�ãNROiFK�
LQWHQ]LYQ � ]DEêYDMt� MLå� RG� NRQFH� ���� OHW� �%HUJHQKHQHJRXZHQ�� ������ D�
]iMHP�R�WHQWR�IHQRPpQ�VWiOH�VWRXSi���

&tOH�S HGNOiGDQp�VWXGLH�MVRX�þW\ L��
D�� DSOLNRYDW�SRMHP�VNU\Wp�NXULNXOXP�QD�Y\VRNRX�ãNROX��]DWtP�VH�

R�Q P�X�QiV�POXYLOR�S HYiåQ �X�]iNODGQtFK�D�VW HGQtFK�ãNRO�
E�� XNi]DW� SURSRMHQt� VNU\WpKR� NXULNXOD� VH� VRFLiOQtP� NOLPDWHP�

IDNXOW\�
F�� S HGORåLW�W\SRORJLL�VNU\WpKR�NXULNXOD�IDNXOW�
G�� XNi]DW�GRSDG\�VNU\WpKR�NXULNXOD�QD�SURåtYiQt�NOLPDWX�IDNXOW\�

VWXGHQW\� D� QD� SV\FKLNX� VWXGHQW � �QD� S tNODGX� VWXGHQW �
OpND VNêFK�IDNXOW���

9�WpWR�VWXGLL�SRQHFKiPH�VWUDQRX�GRSDG\�VNU\WpKR�NXULNXOD�QD�XþLWHOH�
IDNXOW\��

�



�����

3RMHP�VNU\Wp�NXULNXOXP�
� 1D� NDåGp� ãNROH� H[LVWXMH� VSHFLILFNi� IRUPD� NXULNXOD�� NWHURX� E\FKRP�

PRKOL� R]QDþLW� MDNR� VNU\Wp� NXULNXOXP� �KLGGHQ� FXUULFXOXP��� 6NU\Wp�
NXULNXOXP� S HGVWDYXMH� MDNêVL� ÄSRKOHG� ]HYQLW ³� QD� IXQJRYiQt� ãNRO\�� QD�QHY\VORYHQp� FtOH�� SU E K� D� RNROQRVWL� UHDOL]RYiQt� RILFLiOQtKR� NXULNXOD��
GORXKRGREp�G VOHGN\�UHDOL]RYiQt�RILFLiOQtKR�NXULNXOD��=S VRE�UHDOL]RYiQt�
VH�P åH� OLãLW� RG�SOiQRYDQpKR�NXULNXOD�� RG� NXULNXOD� �QD�SDSt H��� VNXWHþQp�
G VOHGN\�VH�PRKRX�RGFK\ORYDW�RG�Y]QHãHQêFK�]iP U ��-LQDN� HþHQR��MGH�R�
SRKOHG�GR�Ä]iNXVLOt³�SUiFH�V�NXULNXOHP��SRKOHG��NWHUê�SRW HEXMH�]QiW�QDS ��
QRYiþHN��D �Xå�VWXGHQW�QHER�]DþtQDMtFt�XþLWHO���DE\�ÄREVWiO³�QD�IDNXOW ��DE\�
Y G O��NWHUp�QiVWUDK\�QD�Q M�þHNDMt�D�MDN�MH�Pi�]YOiGQRXW��

� 9�ýHVNp� UHSXEOLFH� VH� SRMHP�NXULNXOXP� ]DþtQi�DSOLNRYDW� S HGHYãtP�
S L�]NRXPiQt�]iNODGQtFK�D�VW HGQtFK�ãNRO��:DOWHURYi��������3U FKD���������
9H�Y\VS OêFK�VWiWHFK�MGH�R�SRMHP�E åQê�D�ãLURFH�XåtYDQê��Y�SRVOHGQtFK����
OHWHFK�V�QtP�SUDFXMH�L�S L�Yê]NXPHFK�QD�Y\VRNêFK�ãNROiFK��

3RWtå� MH� Y�WRP�� åH� S L� MHKR� H[DNWQ MãtP� Y\PH]RYiQt� Y EHF� QHSDQXMH�
VKRGD�� 1DYtF� VH� VNU\Wp� NXULNXOXP� SRXåtYi� S LQHMPHQãtP� YH� GYRX�
Yê]QDPRYêFK�RGVWtQHFK��&KiSH�VH�MDNR��

D�� Q FR�ãSDWQp��XWDMRYDQp��VNUêYDQp��FR�YOiGQRXFt�VSROHþQRVWL�VORXåt�N�
WRPX�� DE\� XGUåRYDOD� VDPD� VHEH� D� KRGQRW\�� QD� QLFKå� VWRMt�� DE\�
LQGRNWULQRYDOD�GDOãt�JHQHUDFH��PDQLSXORYDOD�V�OLGPL�

E�� QHXWUiOQt�SRMHP��MtPå�VH�EDGDWHOp�VQDåt�XFKRSLW�D�SUR]NRXPDW�WR��FR�
VH� RGHKUiYi� PLPR� ]MHYQp�� RILFLiOQt� SURJUDP\� Y�NDåGRGHQQtP�
IXQJRYiQt� ãNRO\�� WR�� FR�Pi� NUiWNRGREp� L� GORXKRGREp� G VOHGN\� SUR�
XþLWHOH��VWXGHQW\�L�VSROHþQRVW���
� 9]QLN�WRKRWR�SRMPX�QHQt�VQDGQp�GDWRYDW��-VRX�DXWR L��NWH t�WYUGt��åH�

VH�R� VNU\WpP�NXULNXOX�StãH�Y�RGERUQp� OLWHUDWX H�Xå���� OHW� �*RUGRQ���������
+OHGiPH�OL� YãDN� MHKR� VNXWHþQp� DXWRU\�� D� SURND]DWHOQp� SRXåLWt�� GRMHGHPH�
REY\NOH� NH� W HP� MPpQ P�� .� 3�� -DFNVRQRYL� �������� NWHUê� S L� ]NRXPiQt�
ãNROQtKR�Y]G OiYiQt�XSR]RUQLO��åH�QD�]iNODGQt�ãNROH�VH���NURP �XþLYD�±�åiFL�
PXVt� QDXþLW� W HP� G OHåLWêP�5�� UXOHV�� URXWLQHV�� UHJXODWLRQV� �WM�� SUDYLGO P�
FKRYiQt�� UXWLQQtP� SRVWXS P�� NRQWURORYiQt� D� t]HQt� VHEH� VDPRWQêFK��� =D�
GDOãtKR�RWFH�SRMPX�VNU\Wp�NXULNXOXP�EêYi�SRYDåRYiQ�SHGDJRJ�1�9��2YHUO\�
�������� NWHUê� QRYê� SRMHP� SRXåLO�� DOH� QHVWDþLO� KR� GHWDLOQ � SURSUDFRYDW��
.RQHþQ � GRMGHPH� L� N�%�� 6Q\GHURYL� �������� NWHUê� VNU\Wp� NXULNXOXP�
DSOLNRYDO�QD�Y\VRNRãNROVNp�Y]G OiYiQt��

6NU\Wp�NXULNXOXP�SDW t�PH]L�SRMP\��NWHUp�MVRX�]DNRWYHQ\�Y�Q NROLND�
RERUHFK�� Y�VRFLRORJLL�� SHGDJRJLFH�� SV\FKRORJLL�� SRMHP� VH� Y]WDKXMH� N�
U ]QêP� VWXS P� ãNROQtKR�Y]G OiYiQt��9�RGERUQp� OLWHUDWX H� VH� UR]OLãXMt� W L�
KODYQt� ]S VRE\� MHKR� SRXåLWt�� W L� ]S VRE\� MHKR� LQWHUSUHWDFH� �$QGHUVRQ��
�������
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��� MDNR� SRMPX� Y\MDG XMtFt� VNU\WRX� PDQLSXODFL� V�OLGPL�
SURVW HGQLFWYtP� ãNROQtKR� Y]G OiYiQt�� QHQiSDGQRX� LQGRNWULQDFL�
SROLWLFNêFK�Qi]RU �� DNXOWXUDFL� S tVOXãQtN �PHQãLQ� �,OOLFK���������
UHSURGXNRYiQt� NXOWXUQtFK� VWHUHRW\S � Y þL� åHQiP�� YQXFRYiQt�
YêSRþHWQt� WHFKQLN\��SRþtWDþRYêFK�SURGXNW �D�SURJUDP �XUþLWpKR�
W\SX� ãNROiP�� ]QHXåtYiQt� YêSRþHWQt� WHFKQLN\� YH� Y]G OiYiQt�
N�GHKXPDQL]DFL�D�JOREDOL]DFL��

��� MDNR� SRMPX� Y\MDG XMtFtKR� S VREHQt� WHFKQLFNêFK� L� VRFLiOQtFK�
SRGPtQHN�� Y�QLFKå� VH� YêFKRYD� D� Y]G OiYiQt� RGHKUiYDMt�� QD�
SU E K�D�YêVOHGN\�IRUPiOQt�YêFKRY\�D�Y]G OiYiQt��YL]�QDS ��YOLY�
HãHQt� ãNROQt� EXGRY\�� HãHQt� FHOpKR� DUHiOX� Y\VRNp� ãNRO\� YþHWQ �
NROHMt� �Y\VRNRãNROVNpKR� ÄNDPSXVX³�� L� VRFLiOQtKR�NOLPDWX�� NWHUp�
Y�W FKWR�]D t]HQtFK�S HYOiGi��QD�VWXGHQW\�D�XþLWHOH��

��� MDNR� SRMPX� Y\MDG XMtFtKR� SURFHV� VRFLDOL]DFH� VWXGHQW �� Y� UiPFL�
VRFLDOL]DFH� VH� Xþt� ]YOiGDW� SRåDGDYN\� NRQNUpWQt� Y]G OiYDFt�
LQVWLWXFH�D�IRUPiOQtKR�Y]G OiYiQt�Y�Qt��

1HQt�WHG\�VQDGQp�VWUXþQ �GHILQRYDW�SRMHP�VNU\Wp�NXULNXOXP��6RXþDVQ �
YãDN� WHQWR� SRMHP� VYRX� ÄQHRVWURVWt³� SRGQ FXMH� N�GDOãtP� ]S HV RYiQtP� L�
N�GDOãtP�DSOLNDFtP��

8YH PH�VL�Q NROLN�S tNODG �GHILQLF��
3UR� åiN\� ]iNODGQtFK� D� VW HGQtFK� ãNRO� P åHPH� VNU\Wp� NXULNXOXP�

GHILQRYDW�WDNWR��WR��FR�VH�åiFL�Xþt�YH�ãNROH��QHQt�SULPiUQ �RWHY HQp��]MHYQp�
NXULNXOXP� Y\XþRYDFtFK� S HGP W � W\SX� IUDQFRX]VNê� MD]\N� QHER� ELRORJLH��
DOH�KRGQRW\�D�S HVY GþHQt� MDNR� MVRX��XP W�EêW�NRQIRUPQt��]QiW�VYp�PtVWR��
Y\þNDW��Då�QD�P �S LMGH� DGD��XP W�VRXW åLW��EêW�VL�Y GRP�VYp�FHQ\��PtW�~FWX�
N� DXWRULW �� 6NU\Wp� NXULNXOXP� Xþt� åiN\�� ÄR� þHP� MH� YODVWQ � åLYRW³�� Xþt�� åH�
Y]G OiQt� MH�Q FR��FR�MH�GiQR�KRWRYp��VStãH�QHå�Q FR��N�þHPX�VH�PDMt�VDPL�
GRSUDFRYDW�� 3 HYDåXMtFtPL� KRGQRWDPL� VSROHþQRVWL� MVRX� W\�� NWHUp� VL� åiFL�
ÄRGQHVRX³�]H�ãNRO\��PRGLILNRYDQ �SRGOH�:KLWW\��<RXQJ���������

�1HER�MLQDN��6NU\Wp�NXULNXOXP�MH�QH]iP UQp��LPSOLFLWQt�QHER�GRNRQFH�
QHS L]QiYDQp�� XWDMRYDQp� NXULNXOXP�� 0tUD� LQWHQFLRQDOLW\� L� KORXEND�
]DWDMRYiQt� YDULXMH� SRGOH� SRMHWt� MHGQRWOLYêFK� DXWRU �� 2EHFQ � YãDN� WHQWR�
SRMHP�SRSLVXMH�YOLY\��NWHUp�XWYi HMt�VWXGHQW\��QDXþt�MH�WRPX��FR�QHQt�ãNRORX�
]MLã RYiQR� D� þDVWR� DQL� ]DPêãOHQR�� 9�UHiOQpP� åLYRW � MH� VRXþiVWt� VNU\WpKR�
NXULNXOD� VFKRSQRVW� VWXGHQW � VGUXåRYDW� VH� YH� VNXSLQ\�� Y\WYi HW� D� P QLW�
Y]WDK\� PH]L� XþLWHOHP� D� VWXGHQW\�� RYOLY RYDW� SUDYLGOD� YêXN\� D� SRVWXS\��
MLPLå� MVRX� VWXGHQWL� Y\XþRYiQL�� LPSOLFLWQt� REVDK� XþHEQLF�� ]DVWiYiQt�
UR]GtOQêFK�VH[XiOQtFK�UROt�YH�ãNROH��]S VRE�RGP RYiQt�D�WUHVWiQt�VWXGHQW ��
7\SLFNêPL�YêVOHGN\�XþHQt�VH�VNU\WpPX�NXULNXOX�MVRX��SRVWRMH�Y þL�DXWRULW ��
SRVOXãQRVW� þL� UHYROWRYiQt�� XþHQt� VH� KRGQRWiP� D� NXOWXUQtP� ]Y\NORVWHP��
NXOWXUQt�þL�SROLWLFNi�VRFLDOL]DFH�DWS���9DOODQFH���������
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1D�Y\VRNp�ãNROH�O]H�VNU\Wp�NXULNXOXP�FKiSDW�MDNR�]S VRE��MtPå�U ]Qt�
DNWp L�KUDMt�VYp�VRFLiOQt�KU\��LQWHUSUHWXMt�U ]Qp�SRGQ W\��QDUiåN\��YRGtWND�D�
S L]S VREXMt�VH�EH]SURVW HGQtP�RNROQRVWHP��]D�QLFKå�SUREtKi�SHGDJRJLFNi�
þLQQRVW��6Q\GHU���������

6NU\Wp� NXULNXOXP� MH� WHG\� MDNiVL� PHWDIRUD�� VQDåtFt� VH� Y\VWLKQRXW�
VWtQRYRX��REWtåQ �XFKRSLWHOQRX��DPRUIQt�SRGVWDWX�VRFLiOQ �SV\FKRORJLFNêFK�
D� SHGDJRJLFNR�SV\FKRORJLFNêFK� MHY � YH� ãNROH�� SRGVWDWX�� NWHUi� QHQt�
YêVORYQ �GiQD��DOH�SRVWXSQ �SURQLNi�GR�]NXãHQRVWL�OLGt��-H�GRSO NHP��þDVWR�
YãDN� L� NRQWUDVWHP� N�IRUPiOQt� SRGRE � NXULNXOD� D� N� RILFLiOQtP� SUDYLGO P�
PH]LOLGVNp�LQWHUDNFH�YH�ãNROH�L�PLPR�QL��
7\SRORJLFNp�S tVWXS\�NH�VNU\WpPX�NXULNXOX�

9�RGERUQp� OLWHUDWX H� VH� VHWNiYiPH� V� DGRX� S tVWXS � NH� ]NRXPiQt�
VNU\WpKR� NXULNXOD�� .DåGê� ]�QLFK� Pi� VYp� S HGQRVWL� D� VYi� ~VNDOt�� FRVL�
Yê]QDPQpKR� DNFHQWXMH� D� FRVL� Yê]QDPQpKR� RSRPtMt�� =GH� S LEOtåtPH� S W�
QHMG OHåLW MãtFK��V\VWpPRYê�S tVWXS��SURIHVLRQDOL]DþQt�S tVWXS��SURFHVXiOQ �
SURGXNWRYê�S tVWXS��VRFLiOQ �NXOWXUQt��VRFLiOQ �NOLPDWRYê�S tVWXS���

6\VWpPRYê� S tVWXS� �VRFLiOQ �SROLWLFNê���0 åH� UR]OLãLW� QHMPpQ � GY �
~URYQ �XYDåRYiQt�R�VNU\WpP�NXULNXOX��PDNUR~URYHU �D�PLNUR~URYH ���

3RNXG� MGH� R�PDNUR~URYH �� VRFLiOQt� WHRUHWLNRYp� KOHGDMt� YD]E\�PH]L�
ÄVFKRODUL]DFt³�� WM�� YãHPL� VRFLiOQtPL� IXQNFHPL�� NWHUp� ãNROD� YH� VSROHþQRVWL�
UHDOL]XMH�� YêVOHGN\�� MLFKå� ãNROD� GRVDKXMH� D� ÄVSROHþQRVWt³� MDNR� VRFLiOQ �
SROLWLFNêP� FHONHP�� 3 LWRP� PRKRX� YLG W� S tQRV� VNU\WpKR� NXULNXOD� MDNR�
SR]LWLYQt�]iOHåLWRVW�D�]G UD] RYDW��åH�VH�VWXGHQWL�QHQiVLOQ �QDXþt�PRUiOFH��
~FW � N�DXWRULWiP�� FRå� ]G UD] RYDO� Xå� VRFLRORJ�'XUNKHLP��$QHER� YQtPDMt�
VNU\Wp� NXULNXOXP� MDNR� YHVNU]H� QHJDWLYQt� ]iOHåLWRVW�� VORXåt� N�XUþRYiQt�
VSROHþHQVNpKR� VWDWXVX�� FKUiQt� PêW\� R� VWiYDMtFt� VSROHþQRVWL�� XFKRYiYi�
ULWXiO\�� MHå� UHSURGXNXMt� VSROHþHQVNp� PêW\� D� ãLNRYQ � ]DVWtUi� UR]SRU� PH]L�
PêW\� D� VNXWHþQRVWt�� RILFLiOQt� L� VNU\Wp� NXULNXOXP� MH� SURGXNRYiQR� MDNR�
NWHUpNROL�MLQp�]ERåt�D�VSRW HELWHOp�VWXGHQWL�MVRX�QXFHQL�S L]S VRELW�VYi�S iQt�
WUåQtP�KRGQRWiP��-H�Y�QLFK�Y]EX]RYiQ�SRFLW�YLQ\��NG\å�VH�QHFKRYDMt�SRGOH�
RþHNiYDQêFK� GRSRUXþHQt�� âNROD� UDILQRYDQ � IRUPXMH� VWXGHQWD�VSRW HELWHOH��
S HP QLOD�VH�Y�PDQLSXODWLYQt�LQVWLWXFL�D�P OD�E\�EêW�]UXãHQD��,OOLFK����������

3RNXG�MGH�R�PLNUR~URYH ��FKiSH�VH�ãNROD�MDNR�W\S�RUJDQL]DFH��NWHUi�
IXQJXMH�QD�VWHMQêFK�SULQFLSHFK�MDNR�NDåGi�MLQi�WRWiOQt�RUJDQL]DFH��=�WRKRWR�
SRKOHGX� MVRX� VWXGHQWL� MDNêPL� ÄFKRYDQFL³�� NWH t� YHGRX� X]DY HQê� åLYRW��
Y\PH]HQê�VRXERUHP�IRUPiOQtFK�SUDYLGHO��0DMt�S HGHSViQ�ÄNDULpUQt� iG³�D�
V\VWpP� YêVDG�� NWHUê� VORXåt� N�RGP RYiQt� W FK�� NGRå� MVRX� RFKRWQL� VH�
S L]S VRELW� SRåDGDYN P� LQVWLWXFH�� &KRYDQFL� VH� VGUXåXMt� D� VWDYt� VH� GR�
RSR]LFH� Y þL� SHUVRQiOX� LQVWLWXFH�� 3HUVRQiO� WYR t� VHSDURYDQRX� D� KODYQ �
QDG D]HQRX�NDWHJRULL�RVRE��,QVWLWXFH�EHUH�FKRYDQFH�MDNR�ÄVXURYê�PDWHULiO³��
NWHUê�PXVt�SHUVRQiO�UXWLQQtPL�SRVWXS\�ÄRSUDFRYDW³��9�WpWR� OLQLL�XYDåRYiQt�
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XSR]RU RYDO�-DPHV���������åH�ãNROD�DNFHQWXMH�VRXW åHQt��QLNROL�VSROXSUiFL��
QDG D]HQRVW��QLNROL�URYQRVW��IUDJPHQWiUQRVW��QLNROL�XFHOHQRVW�D�SURSRMHQRVW��
XþHQt� MDNR� QHS tMHPQRX�� QLNROL� UDGRVWQRX� D� RERKDFXMtFt� ]iOHåLWRVW��
QDVORXFKiQt�KRWRYêP�SUDYGiP��QLNROL�VDPRVWDWQp�P\ãOHQt��

3URIHVLRQDOL]DþQt� S tVWXS� �VRFLRORJLFNR�SV\FKRORJLFNê��� 6NU\Wp�
NXULNXOXP� VH� Gi� URYQ å� SRMtPDW� MDNR� VYpE\WQê� ]S VRE� SURIHVLRQDOL]DFH�VWXGHQW �� MHMLFK� S tSUDYX� QD�NRQNUpWQt� VRFLiOQt� UROL� YH� VSROHþQRVWL�� 7HQWR�
SRKOHG� ]DþtQi� ]DMtPDW� Y�SRVOHGQt� GRE � SUiY � RGERUQtN\� QD� SUHJUDGXiOQt�
S tSUDYX�OpND ��+DDV��6KDIILU��������:HDU��������%DUU\��&\UDQ��$QGHUVRQ��
������� =PtQ Qê� S tVWXS� E\O� MHGHQ� ]�SUYQtFK�� NWHUê� RGVWDUWRYDO� ]iMHP� R�
VNU\Wp� NXULNXOXP� QD� OpND VNêFK� IDNXOWiFK�� E\ � Y�QHOpND VNpP� ��
VRFLRORJLFNpP� þDVRSLVH� :RUN� DQG� 2FFXSDWLRQV� �+DDV�� 6KDIILU�� �������
7HSUYH� SR]G ML� VH� GLVNXVH� D� Yê]NXP\� S HVXQXO\� GR� OpND VNêFK� þDVRSLV �
W\SX� DPHULFNpKR� $FDGHPLF� 0HGLFLQH�� EULWVNpKR� 0HGLFDO� (GXFDWLRQ� D�
GDOãtFK��

3URFHVXiOQ �SURGXNWRYê� S tVWXS� �SHGDJRJLFNê��� 6NU\Wp� NXULNXOXP�
VH� SURMHYXMH� QHMPpQ � YH� GYRX� SRGREiFK�� -HGQDN� MDNR� SRVWXS\� �UHiOQp�
ÄSUDNWLN\³��� NWHUp� YH� ãNROiFK� SRXåtYDMt� XþLWHOp� Y þL� VWXGHQW P�� VWXGHQWL�
Y þL�XþLWHO ��VWXGHQWL�Y þL�VRE �QDY]iMHP��YþHWQ �]DVWiQt��SRPRFL�þL�QDRSDN�
DJUHVH�� ãLNDQRYiQt�� ÄPD]iFWYt³��� -HGQDN� MDNR�NRQHþQp�YêVOHGN\��SURGXNW\�
GORXKRGREpKR� SUDNWLNRYiQt� W FKWR� SRVWXS �� 0RKRX� WR� EêW� YêVOHGN\� QD�
~URYQL� LQGLYLGXiOQt��NXS ��VQDKD�SR�GDOãtP�Y]G OiYiQt�QHER�QDRSDN�RGSRU�
NH� ãNROH� þL� QDXþHQi� EH]PRFQRVW�� DQHER� YêVOHGN\� PQRKHP� ãLUãt� �VWtUiQt�
QHER�SURKOXERYiQt�VRFLiOQtFK�UR]GtO ��HWQLFNêFK�D�UDVRYêFK�UR]GtO ��UR]GtO �
PH]L�]GUDYêPL�VWXGHQW\�D�VWXGHQW\�]GUDYRWQ �SRVWLåHQêPL�DWS����

6RFLiOQ �NXOWXUQt� S tVWXS� �SHGDJRJLFNR�DQWURSRORJLFNê��� 6NU\Wp�
NXULNXOXP� MH� PRåQR� FKiSDW� MDNR� VRXERU� ]YOiãWQRVWt� NXOWXU\� GDQp� ãNRO\��
7HG\�G UD]�QD�KRGQRW\��NWHUp�ãNROD�SUHIHUXMH�D�VQDåt�VH�MH�S HGiYDW�GiO��QD�
S HGVWDY\� R� LGHiOQtP� åiNRYL�� R� REþDQRYL� VSROHþQRVWL�� R� YD]EiFK� PH]L�
ãNRORX�D�NRPXQLWRX��ãNRORX�D�QiERåHQVWYtP��R�åiGRXFt�SRGRE �VSROHþQRVWL�
�YL]�SRMP\�NXOWXUD�ãNRO\��pWRV�ãNRO\���9HGOH�Y]G OiYDFtFK�PRPHQW �VH�]GH�
YêUD]Q � XSODW XMt� PRPHQW\� YêFKRYQp�� YþHWQ � SUREOpP � D[LRORJLFNêFK��
.URP � WRKR� ]GH� QDFKi]tPH� URYLQX� DSOLNDþQt�� 3URMHYXMH� VH� Y�FHONRYp�
NRQFHSFL� SHGDJRJLFNp� þLQQRVWL�� NWHURX� ãNROD� S LMDOD��� =GH� VH� ãNROD� VQDåt�
QDSOQLW� SURNODPRYDQRX� NRQFHSFL� þORY ND�� åiND�� XþLWHOH�� MHMLFK� VSROHþQp�
þLQQRVWL�MHGQDN�NRQNUpWQtP�REVDKHP��MHGQDN�NRQNUpWQtPL�þLQ\��

6RFLiOQ �NOLPDWRYê� S tVWXS� �VRFLiOQ �SV\FKRORJLFNê� D� SHGDJR�JLFNR�SV\FKRORJLFNê���6NU\Wp�NXULNXOXP�MH�PRåQR� LQWHUSUHWRYDW� WDNp� MDNR�
VRXERU� ]YOiãWQRVWt� VRFLiOQtKR� NOLPDWX� ãNRO\�� %X � V�DNFHQWHP� QD� XþLWHOH�
�NOLPD� ãNRO\�� ULWXiO\� ãNRO\�� DQHER� DNFHQWHP� QD� VWXGHQW\� �NOLPD� URþQtNX��
VWXGLMQt� VNXSLQ\�� VWXGHQWVNp� ULWXiO\� QD� IDNXOW �� QD� NROHMtFK�� DQHER�
V�DNFHQWHP�QD�MHMLFK�Y]iMHPQp�S VREHQt��LQWHUDNFL�XþLWHO�VWXGHQWL��



�����

8UþLWp� YRGtWNR� SUR� WHQWR� VP U� XYDåRYiQt� QDEt]t� '�� :UHQ� �������� ,�
NG\å� MHKR� GRWD]QtN� MH� XUþHQ� VStãH� SUR� VW HGQt� ãNRO\��P åH� EêW� LQVSLUXMtFt�
SUR�GDOãt�DSOLNDFH��

,��âNROQt�SUDYLGOD��FHUHPRQLH��ULWXiO\��REY\NOi�SUD[H�S L�SURYiG Qt�þLQQRVWt��
��� 3UDYLGHOQp� DNFH� XYQLW � MHGQp� ãNRO\� QHER� PH]L� ãNRODPL� W\SX�� VRXW åHQt�

VWXGHQW �� FHORãNROQtFK� VHWNiQt�� DNFt� GRGiYDMtFt� HOiQ� �� DNFt� HQHUJL]XMtFtFK�
QHER�QDRSDN�UHJHQHUDþQtFK��

��� $NFH�]DKDMXMtFtFK�ãNROQt�URN�D�DNFt�NRQþtFtFK�ãNROQt�URN��
��� 6SHFLILFNê�]QDN�ãNRO\��EDUY\�ãNRO\��PRWWR�ãNRO\�DS��
��� 5R]YUKHP�XPRåQ Qp�H[NXU]H��
��� 3UDYLGHOQRVW� ]S WQp� YD]E\� SUR� VWXGHQW\� R� MHMLFK� FKRYiQt�� R� SRGiYDQêFK�

YêNRQHFK��]QiPNiFK��
��� 3ULQFLS\� SUiFH� ãNRO\� WêNDMtFt� VH� GRPiFt� S tSUDY\�� Ni]Q � YH� ãNROH�� EH]SHþt�

VWXGHQW � YH� ãNROH�� ]S VRE� ]YH HM RYiQt� SULQFLS � D� NRQWURORYiQt�� ]GD� MVRX�
GRGUåRYiQ\��

,,��$QDOê]D�GRNXPHQWDFH�
��� PDWHULiO\� GRVWXSQp� VWXGHQW P� �VH]QDP� S HGQiãHN� D� VWXGLMQt� S HGSLV\��

þDVRSLV�ãNRO\��S HKOHG�DNWLYLW�SRVN\WRYDQêFK�ãNRORX��
��� PDWHULiO\�GRVWXSQp�SUR�SUDFRYQtN\�ãNRO\�D�þOHQ\�ãNROQt�NRPXQLW\��YêURþQt�

]SUiYD�ãNRO\��GRNXPHQW�R�SRVOiQt�ãNRO\��ãNROQt�þDVRSLV��S HKOHG�ãNROQtFK�D�
NRPXQLWQtFK�SURMHNW ���

7ROLN�S HKOHG�PRåQêFK�S tVWXS ��
%Ot]Nê�QDãHPX�VP UX�XYDåRYiQt�MH�VRFLiOQ �NXOWXUQt�S tVWXS��6WDYt�QD�

SRMPHFK�NXOWXUD�RUJDQL]DFH�D�NXOWXUD�ãNRO\��9HOPL�]DMtPDYp�~YDK\�Y�WRPWR�
VP UX�YHGRX�]QDOFL�WpWR�SUREOHPDWLN\�:��+R\�D�.��)HOGPDQ��8SR]RU XMt��
åH� RUJDQL]DþQt� NXOWXUD� LQVWLWXFH� RGND]XMH� QD� VSROHþQ � VGtOHQRX� RULHQWDFL�
FHOp�LQVWLWXFH��]PtQ Qi�RULHQWDFH�GRGiYi�GDQp�LQVWLWXFL�XUþLWRX�VSHFLILþQRVW��
RGOLãXMH�ML�RG�MLQêFK��9�RGERUQp�OLWHUDWX H�YãDN�H[LVWXMt�UR]GtOQp�Qi]RU\�QD�
WR�� FR� MVRX�RQ\� VGtOHQp�QRUP\�� KRGQRW\�� ÄILOR]RILH³� GDQp� LQVWLWXFH�� VNU\Wp�
S HGSRNODG\�� QD� QLFKå� IXQJXMH�� PêW\�� MLPLå� VH� åLYt�� FHUHPRQLiO\�� NWHUp�
SURYR]XMH�� 'DOãtP� SUREOpPHP� MH� SRGOH� DXWRU � LQWHQ]LWD� VGtOHQp� RULHQWDFH�
XYQLW �LQVWLWXFH��0i�LQVWLWXFH�MHGQX�]iNODGQt�NXOWXUX�DQHER�Pi�YtFH�NXOWXU"�
.RQHþQ �H[LVWXMt�L�VSRU\�R�WRP��QDNROLN�MH�NXOWXUD�GDQp�LQVWLWXFH�Y GRPi�D�
RWHY HQ � SURNODPRYDQi� D� QDNROLN� MH� QHXY GRPRYDQi� D� VNU\Wi� �+R\��
)HOGPDQ� ������� 3RMHP�NXOWXUD� ãNRO\� �� X� QiV� UR]SUDFRYiYDQê�EUQ QVNêPL�
NROHJ\� �3RO� HW� DO���Pi� VYp� W åLãW � Y�SHGDJRJLFNR�VRFLRORJLFNp� VIp H�� QiP�
YãDN�MGH�S HGHYãtP�R�SV\FKRORJLFNRX�VIpUX�XYDåRYiQt��

3URWR�MVPH�]YROLOL�VRFLiOQ �NOLPDWRYê�S tVWXS�NH�VNU\WpPX�NXULNXOX��
3 HVWRåH�SRMP\�NXOWXUD� ãNRO\� D� NOLPD� ãNRO\� VH� þiVWHþQ �S HNUêYDMt�� MHGHQ�
G OHåLWê� UR]OLãRYDFt� ]QDN� ] HMP �H[LVWXMH�� NOLPD� ãNRO\� MH� GHILQRYiQR� MDNR�
DNWpU\� VGtOHQi� SHUFHSFH� FKRYiQt� LQVWLWXFH� D� MHMtFK� MHGQRWOLYêFK� VORåHN�
�$VKIRUWK�� ������� +R\� D� )HOGPDQ� ������� GRSO XMt�� QHQt� WR� VLFH� YHONê�
NRQFHSþQt� NURN� RG� VGtOHQêFK� QRUHP� �NXOWXUD� ãNRO\�� NH� VGtOHQp� SHUFHSFL�
�NOLPD�ãNRO\���DOH�WHQWR�UR]GtO�MH�UHiOQê��þDVWR�YHOPL�VP\VOXSOQê�D�G OHåLWê�



� ����

SUR� YROEX�Yê]NXPQp� VWUDWHJLH�� 6RFLiOQ �NOLPDWRYê�S tVWXS� ]DMtPDMtFt� VH� R�
SHUFLSRYDQp� FKRYiQt� D� MHGQiQt� MHGQRWOLYêFK� VORåHN� LQVWLWXFH� QiV� ]DXMDO��
'RPQtYiPH�VH��åH�SUiY �RQ�GRYROXMH�SUR]NRXPDW�S tþLQ\�D�G VOHGN\�EX �
~VS ãQpKR� þL� QH~VS ãQpKR� ]YOiGiQt� Wp� VSHFLILFNp� ]iW åH�� NWHURX� S LQiãt�
SRE\W� QD� Y\VRNp� ãNROH� VWXGHQW P� D� XþLWHO P�� ' UD]� WHG\� NODGHPH� QD�
SV\FKRORJLFNp�DVSHNW\��QLNROL�SHGDJRJLFNp�DVSHNW\�SUREOpPX��

6RFLiOQt�NOLPD�IDNXOW\�RYãHP�QHQt�GiOH�QHþOHQLWHOQê�FHOHN��6StãH�E\�VH�
GDOR�FKDUDNWHUL]RYDW�SRMPHP�YHNWRU��0i�VP U��Pi�LQWHQ]LWX�D�MH�YêVOHGQLFt�
PQRKD� GtOþtFK� VLO�� /]H� UR]OLãLW� QDS �� NOLPD� MHGQRWOLYêFK� NDWHGHU�� NOLPD�
XþLWHOVNpKR� VERUX� IDNXOW\�� NOLPD� DNDGHPLFNpKR� VHQiWX� IDNXOW\�� NOLPD�
Y GHFNp� UDG\� IDNXOW\�� NOLPD�YHGHQt� IDNXOW\�� NOLPD� MHGQRWOLYêFK� VWXGLMQtFK�
URþQtN �� NOLPD� S L� YêXFH� MHGQRWOLYêFK� S HGP W �� NOLPD� QD� IDNXOW �
Y�PLPRY\XþRYDFt� GREX�� NOLPD� S L� DGPLQLVWUDWLYQtFK� DNWHFK� �]iSLV� GR�
URþQtNX��S LMtPDFt� t]HQt���NOLPD�S L�DNDGHPLFNêFK�RE DGHFK��LPDWULNXODFH��
SURPRFH���NOLPD�S L�DNFtFK�SR iGDQêFK�VWXGHQW\�IDNXOW\�DWS���
âLUãt�NRQWH[W�VNU\WpKR�NXULNXOD�QD�Y\VRNêFK�ãNROiFK�

0\ãOHQND�LGHiOQt�XQLYHU]LW\�MDNR�LQVWLWXFH�NXOWLYXMtFt�Y\EUDQp�MHGLQFH��
Y\FKRYiYDMtFt� REþDQ\� VH� ãLURNêP� UR]KOHGHP�� VH� VWiYi� V�S HFKRGHP� QD�
YãHREHFQ � GRVWXSQp� Y\VRNRãNROVNp� Y]G OiQt� QHXGUåLWHOQi�� 9HONp� SRþW\�
VWXGHQW ��VQDKD�S LSUDYLW�U\FKOH�RGERUQtN\�VFKRSQp�XMPRXW�VH�VYêFK�~NRO �
EU]\� SR� DEVROYRYiQt� IDNXOW\�� SURP XMH� YêXNX� QD� Y\VRNêFK� ãNROiFK�
Y�PDVRYRX� SURGXNFL�� 1H� YãHFKQ\� Y\VRNp� ãNRO\� D� IDNXOW\� S LWDNiYDMt�
WDNRYêP� WUHQG P�� DOH� PQRKp� VH� MLP� SRGYROXMt� WDNp� ]�HNRQRPLFNêFK�
G YRG ��

2� W FKWR� WUHQGHFK� VH� Yt� D� Y�RGERUQêFK� þDVRSLVHFK� VH� R� GLVNXWXMH��
3RGtYHMPH� VH� YãDN�� MDNp� WR� P åH� PtW� G VOHGN\� SUR� VWXGHQW\�� 6�� $KROD�
������� QDEt]t� ±� E\ � Y�XUþLWp� QDGVi]FH� ±� VURYQiQt� SURNODPRYDQp� D� UHiOQp�
SRGRE\�Y\VRNRãNROVNp�YêXN\��MLQDN� HþHQR�VNU\WpKR�D�RILFLiOQtKR�NXULNXOD��
9L]�REU�����

5HiOQp� IXQJRYiQt� PDVRYpKR� Y\VRNRãNROVNpKR� Y]G OiYiQt� V�VHERX�
QHVH� QHMHQ� SR]LWLYD� �GRVWXSQRVW� Y\VRNRãNROVNpKR� VWXGLD� Y WãtPX� SRþWX�
RVRE� ]�S tVOXãQp� SRSXODFH� PODGêFK� OLGt�� UHODWLYQ � Y\ããt� Y]G ODQRVW� FHOp�
VSROHþQRVWL��Y\ããt�NYDOLILNRYDQRVW�SUDFRYQtN ��HIHNWLYLWX�ILQDQþQt�QiNODG ��
Y\ããt� SURGXNWLYLWX� SUiFH� QD� Y\VRNêFK� ãNROiFK��� DOH� �� MDN� QD]QDþXMH� OHYi�
VWUDQD�REUi]NX���WDNp� DGX�SUREOpPX��3RGtYHMPH�VH�QD�Q �SRGUREQ ML���
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2EU���6URYQiQt�NDåGRGHQQt�D� LGHiOQt�SRGRE\�Y\VRNp�ãNRO\��PRGLILNRYDQ �
SRGOH�$KROD��������V�����

��
.$ä'2'(11Ë�32'2%$�9<62.e�â.2/<�

� ,'(È/1Ë�32'2%$�9<62.e�â.2/<�
6NU\Wp�NXULNXOXP� � )RUPiOQt��RILFLiOQt��NXULNXOXP�

� � �
1DXþLW�VH��MDN�VH�XþLW�� � 3URSRMHQt�Y G\�D�YêXN\�1DXþLW�VH�EêW�H[SHUWHP� � =GDWQRVW�Y�DNDGHPLFNp�REODVWL�1DXþLW�VH�SURIHVL� � 3URIHVQt�YêFYLN�1DXþLW�VH�KUiW�KUX�G OHåLWRX�SUR�åLYRW�

� $NDGHPLFNi�VYRERGD�
� � �
1XWQRVW�]YOiGDW�PQRåVWYt�
]iW åRYêFK�VLWXDFt�

� 2SUDYGRYi�XQLYHU]LWD�
1HSURYi]DQRVW�S HGP W �
Y\XþRYDQêFK�QD�IDNXOW �

� 6SUiYQp�]QDORVWL�
,]RORYDQp�]QDORVWL� � .ULWLFNp�P\ãOHQt�
3RFLW\�RVDP ORVWL� � 'LVNXVH�
1HXVWiOê�VS FK� � ýDV�SUR�]DKORXEiQt�VH��

SRQR HQt�GR�SUREOpP �
6HEHSRGFH RYiQt� � 2VREQt�SURPêãOHQt�

SUREOpP �
âSDWQi�NYDOLWD�Y\XþRYiQt�L�
XþHQt�

� .YDOLWQt�Y\XþRYiQt�L�XþHQt�
� �

�
�

� 3DVLYQt�XþHQt� 5XWLQQt�YêXND� �
� � �
VRFLDOL]DFH� VHOHNFH� VRFLiOQt�UHSURGXNFH�
� �

�
�

0DVRYp�Y\VRNRãNROVNp�Y]G OiYiQt�
� (OLWQt�XQLYHU]LWD�

� � �
�

'LPHQ]H�VNU\WpKR�NXULNXOD�
9�QDãt�VWXGLL�VH�VRXVW HGtPH�QD�S tVWXS\��NWHUp�DNFHQWXMt�Y\VRNRãNRO�

VNpKR�VWXGHQWD�D�SRGtYiPH�VH��FR�V�WtPWR�VWXGHQWHP�G Oi�VNU\Wp�NXULNXOXP��
7HQWR� VP U� XYDåRYiQt� MH� UHODWLYQ � QRYê� D� Y QXMt� VH� PX� S HGHYãtP�
VNDQGLQiYãWt� DXWR L�� 3 MGH� R� UR]SUDFRYiQt� ERG �� NWHUp� MVRX� QD� REU���
XYHGHQ\� Y�OHYp� þiVWL� MDNR� ]S HV XMtFt� FKDUDNWHULVWLN\� VNU\WpKR� NXULNXOD��
%OLåãt�SRGUREQRVWL�XYiGt�WDE����
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�
7DE��� 3RURYQiQt� VNU\WpKR� NXULNXOD� D� IRUPiOQtKR� NXULNXOD� SRGOH� þW\ �
GLPHQ]t��PRGLILNRYDQ �SRGOH�$KROD��������V����

VNU\Wp�NXULNXOXP�&tOH�XþHQt�
VRFLDOL]DFH��
SURIHVLRQDOL]DFH�

VRFLiOQt�D�NXOWXUQt�
UHSURGXNFH�

IRUPiOQt��RILFLiOQt���NXULNXOXP�
1DXþLW�VH��MDN�VH�XþLW�

1DXþLW�VH�XþLW�VH� 1DXþLW�VH�EêW�
Y\VRNRãNROiNHP�

3 HGSRNOiGi�VH��åH�
VW HGQt�ãNROD�QDXþt�VWX�
GHQWD�YãHPX��FR�SRW H�
EXMH��DE\�PRKO�~VS ãQ �
VWXGRYDW�QD�Y\VRNp�ãNROH�

1DXþLW�VH�SURIHVL�
1DXþLW�VH�P\VOHW�D�
MHGQDW�Y�LQWHQFtFK�
MHGQRKR�S HGP WX��
MHGQRKR�RERUX�

1DXþLW�VH�P\VOHW�D�
MHGQDW�Y�LQWHQFtFK�
FHOp�SURIHVH�

2EVDKRYi�VWUiQND�NXUL�
NXOD��]iNODGQt�WHPDWLFNp�
RNUXK\�VH�VYêPL�
SR]QDWN\�L�GRYHGQRVWPL�

1DXþLW�VH�EêW�H[SHUWHP�
1DXþLW�VH�Y GHFN\�
S HPêãOHW�D�Y GHFN\�
MHGQDW��

1DXþLW�VH�
Y\VRNRãNROVN\�
�DNDGHPLFN\��
P\VOHW�D�MHGQDW�

+LHUDUFKLFNi�VWUiQND�
NXULNXOD��REHFQp�D�
VSHFLiOQt�]QDORVWL�L�
GRYHGQRVWL�

1DXþLW�VH�KUiW�KUX�SRW HEQRX�SUR�åLYRW�
3RUR]XP W�
ÄSUDYLGO P�KU\³�D�
QDXþLW�VH�ÄSUDYLGOD�
KU\³�

1DXþLW�VH�S tPR�
ÄKUiW�SRW HEQp�
KU\³�

.XULNXOXP�MDNR�VRXERU�
þDVRYêFK�D�SURVWRURYêFK�
S HGSLV �R�WRP��NG\��NGH�
D�MDN�GORXKR�VH�Pi�G ODW�

�
2G� REHFQêFK� ~YDK� Q\Qt� S LNURþPH� N�YêNODGX� EOLåãtPX� UHiOQp� SUD[L��

3RMHP�VNU\Wp�NXULNXOXP�S LEOtåtPH�S tNODG\�]�W FK� IDNXOW�� MHMLFKå�VWXGLXP�
EêYi�SRYDåRYiQR�]D�MHGQR�]�QHMQiURþQ MãtFK�±�]�OpND VNêFK�IDNXOW��
0HWDIRU\�R�IXQJRYiQt�OpND VNp�IDNXOW\�

6WXGLXP� PHGLFtQ\� Pi� YH� VY W � L� X� QiV� GORXKRX� WUDGLFL�� 3 HVWR� VH�
RGERUQtFL� VQDåt� SU E åQ � LQRYRYDW� REVDK� L� IRUP\� YêXN\�� 2EMHYXMt� VH�
YêKUDG\� N�SUHJUDGXiOQt� S tSUDY � OpND � MDN� ]� DG� VWXGHQW � VDPRWQêFK�� WDN�
]H�]GUDYRWQLFNêFK�]D t]HQt��NDP�DEVROYHQWL�SR�SURPRFL�QDVWXSXMt��6Y WRYi�
IHGHUDFH� SUR� OpND VNp� Y]G OiYiQt� �:RUOG� )HGHUDWLRQ� IRU� 0HGLFDO�
(GXFDWLRQ��� (YURSVNi� DVRFLDFH� SUR� OpND VNp� Y]G OiYiQt� �$VVRFLDWLRQ� IRU�
0HGLFDO� (GXFDWLRQ� LQ� (XURSH�� SURWR� XVLOXMt� R� ]NYDOLWQ Qt� FHOp� YêXN\��
S LMtPDMt� N�WRPX� GHNODUDFH� D� GRSRUXþHQp� ERG\� SRWRP� WêP\� VSHFLDOLVW �
UR]SUDFRYiYDMt�Då�QD�~URYH �SUDNWLFNêFK�QiYRG ��

7R� MVRX� RYãHP� S HYiåQ � YQ Mãt� WODN\�� 3RNXG� VH� REMHYt� Q MDNp�
SRFK\EQRVWL� R� NYDOLW � SUHJUDGXiOQt� YêXN\�� DGD� XþLWHO � OpND VNêFK� IDNXOW�
]DXMPH� SRVWRM�� NWHUê� RGSRYtGi� VWDQRYLVNX� VRFLRORJD� 0HUWRQD� D� MHKR�
VSROXSUDFRYQtN � ]�GRE\� S HG� YtFH� QHå� ��� OHW\�� OpND VNp� IDNXOW\� MVRX�
Y�SRGVWDW � KODGFH� IXQJXMtFt� D� YQLW Q � VRXGUåQp� RUJDQL]DFH�� V�GORXKROHWRX�
PHGLFtQVNRX� NXOWXURX�� 3 LSUDYXMt� VWXGHQW\� SUR� PLPR iGQRX� SURIHVL��



�����

Y\]QDþXMtFt�VH�VSHFLiOQt�UROt�YH�VSROHþQRVWL�D�Y\]QiYDMtFt�VSHFLiOQt�KRGQRW\�
�0HUWRQ��5HDGHU��.HQGDOO���������7DN�Y�þHP�E\�P O\�EêW�SUREOpP\"�

3RGVWDWX� SUREOpP � S LEOtåtPH� GY PD� PHWDIRUDPL�� NWHUp� SRXåLO�
QRYR]pODQGVNê� PHGLN� ��� URþQtNX� �'RRJXH�� ������� NG\å� FKDUDNWHUL]RYDO�NXULNXOiUQt� UHIRUP\�� 7RX� SUYQt� PHWDIRURX� MH� GiONRYê� DXWREXV�� GUXKRX�
SDN�VXSHUPDUNHW��

3UYQt�PHWDIRUD�YLGt�VWXGHQW\�SRP UQ �SDVLYQ ��
6WXGHQWL� PHGLFtQ\� QDVWXSXMt� GR� ÄNXULNXOiUQtKR³� GiONRYpKR� DXWREXVX� YH� VWDQLFL�
Ä$GROHVFHQWRY³�� -HGRX� Y�Q P� EH]� S HVWiYN\� SR� XUþHQp� WUDVH� Då� GR� VWDQLFH�
Ä'RNWRURY³��NGH�]DþtQi�MHMLFK�SURIHVLRQiOQt�åLYRW��9ãLFKQL�PHGLFL�VHGt�YH�VWHMQpP�
DXWREXVH�� DOH� QD� U ]QêFK� PtVWHFK�� 5HIRUPX� NXULNXOD� O]H� S LURYQDW� N�UHNODPQt�
NDPSDQL�� DE\� FHVWXMtFt� Y\]NRXãHOL� ]EUXVX� QRYê�PRGHO� ÄNXULNXOiUQtKR³� DXWREXVX�
QHER�QDVWRXSLOL�GR�SRGVWDWQ �LQRYRYDQp�YHU]H�VWDUpKR�DXWREXVX��
'RP\VOHPH�SUYQt�PHWDIRUX�GiO��FLWRYDQê�PHGLN�Xå�WR�QHXG ODO���
1D� GiONRYp� WUDVH� VH� VW tGDMt� LGLþL�� MVRX� Y þL� FHVWXMtFtP� U ]Q � YVW tFQt�� &HVWXMtFt�
PRKRX�MHQ�PiOR�RYOLYQLW�U\FKORVW�D�SO\QXORVW�Mt]G\��SRþHW�]DVWiYHN�D�MHMLFK�GpONX��
GRNRQFH� QHPRKRX� RYOLYQLW� DQL� WUDVX�� SR� NWHUp� VH� MHGH�� .RQWUROR L� þDV� RG� þDVX�
NRQWUROXMt�FHVWRYQt�GRNODG\�D�FHVWXMtFt��NWH t�MH�QHPDMt�Y�SR iGNX��MVRX�Y\OXþRYiQL�
]�S HSUDY\�� 0iORNGR� VH� ]DMtPi� R� WR�� MDN� FHVWXMtFt� GORXKRX� Mt]GX� SURåtYDMt� D� V�
MDNêPL�SRFLW\�ÄNXULNXOiUQt³�DXWREXV�QD�NRQHþQp�VWDQLFL�RSRXãW Mt���
'UXKi� PHWDIRUD� S LURYQiQt� VWXGLXP� PHGLFtQ\� N�QiNXSX� Y�VXSHUPDU�

NHWX��=GH�Xå�MH�VWXGHQW�DNWLYQ Mãt��
8� YFKRGX� VL� PHGLN� EHUH� SUi]GQê� QiNXSQt� YR]tN� D� X� YêFKRGX� Pi� YR]tN� SOQê�
QDNRXSHQpKR�]ERåt��6XSHUPDUNHW�QDEt]t�U ]Qp�PHGLFtQVNp�SR]QDWN\��GRYHGQRVWL�D�
SRVWRMH��&KFHPH��DE\�VWXGHQW�Y\XåLO�OLPLWRYDQê�QiNXSQt�þDV�UR]XPQ �D�QDNRXSLO�
S L� Q P� ]GUDYRX� NRPELQDFL� QDEt]HQêFK� ODK GHN�� äiGQê� VWXGHQW� QHP åH� SREUDW�
YãHFKQR��FR�VH�PX�QDEt]t��D�SURWR�U ]Qt�VWXGHQWL�QDORåt�GR�VYpKR�YR]tNX�UR]GtOQê�
VRUWLPHQW�D� MHãW �Y�UR]GtOQpP�PQRåVWYt��2EVDK� MHMLFK�QiNXSQtKR�YR]tNX�P åHPH�
RYOLYQLW� W HPL�]S VRE\��0 åHPH�XSUDYLW�� VRUWLPHQW�]ERåt� �REVDK�VWXGLD��� ]S VRE�
QDEt]HQt�]ERåt��SU E K�YêXN\��D�FHQX�]ERåt��KRGQRFHQt�D�]NRXãHQt���1DãLP�FtOHP�
E\� P OD� EêW� ]GUDYi� D� Y\YiåHQi� VWUDYD� Y�NDåGpP� VWXGHQWVNpP� YR]tNX�� DE\�
DEVROYHQWRYL�GRE H�SRVORXåLOD�Y�SUDNWLFNpP�åLYRW ��
'RP\VOHPH�GUXKRX�PHWDIRUX�GiO��RS W�QDãH�~YDKD��QLNROL�FLWRYDQpKR�

PHGLND���
-H� MLVWp�� åH� ÄNXULNXOiUQt³� VXSHUPDUNHW� MH� Q\Qt� S HEXGRYiYiQ�� DOH� S L� QDYUKRYiQt�
]P Q�E\�P O\�EêW�QD�SUYQtP�PtVW �SRW HE\�]iND]QtN ��QLNROL�SURGDYDþ ��=DWtP�VH�
DUJXPHQWXMH�WtP��åH�]iND]QtFL�QHPDMt�VWHMQ �REMHPQp�YR]tþN\�DQL�VWHMQê�ILQDQþQt�
REQRV�� åH� SRW HEXMt� SOiQHN� VXSHUPDUNHWX� D� åH� MH� N� Q NWHUêP� UHJiO P� SURVW �
QHP åHPH� SXVWLW�� -VRX� L� RMHGLQ Ot� SURGDYDþL�� NWH t� GR� YêãH� Rþt� DUDQåXMt� ]ERåt��
NWHUp� E\� VH� MLQDN� QHSURGDOR�� VHP� WDP� ]DPtFKDMt� PH]L� þHUVWYp� ]ERåt� L� SR]QDWN\�
V�SURãORX� JDUDQþQt� OK WRX�� 2EþDV� QDGVD]XMt� FHQX� Q NWHUpKR� ]ERåt� D� MHãW � VH� QD�
]iND]QtN\�XWUKXMt��=iND]QtFL�MVRX�WDNp�U ]Qt��Q NWH t�QHY Gt�S HVQ ��FR�FKW Mt��MLQt�
MVRX�VWUHVRYiQL�PQRåVWYtP�XOLþHN��YHONêP�VRUWLPHQWHP�þL�]DVNRþHQL�FHQRX��'DOãt�
VH�VQDåt�]ERåt�QDVWUNDW�GR�NDSHV��QLNROL�GR�YR]tþNX�D�SURMHW�EH]�SODFHQt����
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7ROLN� YROQp� �Då� QDGVD]HQp�� S LEOtåHQt� SRGVWDW\� SUREOpP � VSRMHQêFK�
V�~YDKDPL�R�PHGLFtQVNpP�NXULNXOX��

3URþ� MH� VNU\Wp� NXULNXOXP� WDN� G OHåLWp� SUR� XUþLWp� VRFLiOQt� NOLPD� QD�
IDNXOW "�&R� D� MDN�RYOLY XMH� X� VWXGHQW �� WHG\�X� W FK��SUR�Q å�E\O\�Y\VRNp�
ãNRO\�] t]HQ\��DE\�MH�S LSUDYLO\�SUR�EXGRXFt�åLYRW��-DN�Y\SDGDMt�MHGQRWOLYp�
DVSHNW\�MHMLFK�S tWRPQpKR�åLYRWD�QD�IDNXOW �� MDNp�GRSDG\�P åH�SUR�Q �PtW�
VNU\Wp�NXULNXOXP�±�QD�WR�VH�VQDåt�RGSRY G W�GDOãt�þiVW�QDãt�VWXGLH���
'RSDG\�VNU\WpKR�NXULNXOD�

9êãH� MVPH� ]PtQLOL� NODVLFNRX� VRFLRORJLFNRX� SUiFL�0HUWRQD� HW� DO�� ]�U��
������8å� R� þW\ L� SR]G ML� Y\ãOD� GDOãt� VRFLRORJLFNi� VWXGLH�� NWHUi� Y\FKi]HOD�
QLNROL� ]�IXQNFLRQDOLVWLFNp� WUDGLFH�� DOH� ]�WUDGLFH� V\PEROLFNpKR�
LQWHUDNFLRQLVPX��%HFNHU��*HHU��+XJKHV��6WUDXVV���������8SR]RU RYDOD��åH�
Y� DG � S tSDG � MVRX� SRKOHG\� QD� SUHJUDGXiOQt� Y]G OiYiQt� OpND � RGOLãQp� X�
XþLWHO � D�PHGLN ��0HGLFL� Q NG\� WHQGXMt� NH� VWUDWHJLtP� W\SX� ÄNOiVW� RGSRU³�
QHER� ÄS HåtW³�� 3URWR� VH� SR]RUQRVW� EDGDWHO � SRVWXSQ � S HVRXYDOD� NH�
]NRXPiQt� WRKR�� MDN�VH�YH�VNXWHþQRVWL�ÄUHDOL]XMH³�RILFLiOQt�NXULNXOXP�� MDNp�
WODN\� D� SURWLWODN\� S L� WRP� Y]QLNDMt�� MDNp� MVRX� QH]DPêãOHQp� YHGOHMãt�SURGXNW\�SUHJUDGXiOQt�S tSUDY\�OpND ��

9�WpWR� OLQLL� SRNUDþXMH� S HKOHGRYi� VWXGLH� $�� &ULEED� D� 6�� %LJQROGRYp�
�������� tNi�� åH� S L� SUHJUDGXiOQt� S tSUDY � OpND � VH� VSROX� VYi HMt� GY �
WHQGHQFH�� REMHNWLYL]XMtFt� D� VXEMHNWLYL]XMtFt�� -HGQD� MH� S tURGRY GQi� D� FKFH�
Y\FKRYDW�EDGDWHOH�QH]DXMDW �]NRXPDMtFtKR�RUJDQLVPXV�YH�]GUDYt�D�QHPRFL��
GUXKi�MH�KXPDQLVWLFNi�D�FKFH�Y\FKRYDW�RGERUQtND��NWHUê�YLGt�SDFLHQWD�MDNR�
FHOHN��FKFH�PX�SRPRFL��FKFH�R�Q M�SHþRYDW��1DS Wt�PH]L�RE PD�WHQGHQFHPL�
H[LVWXMH�� D �Xå� VH�Y\MDG XMH�SRMPRY � MDNNROL�� Y GHFNRX� �VFLHQWLILF��YHUVXV�
RVREQRVWQt� �SHUVRQDO�� WHQGHQFt� QHER� ]YOiGQXWt� S tURGRY GQp� NRPSHWHQFH�
�FRPSHWHQFH�� YHUVXV� SHþRYiQt� �FDULQJ��� -HGQD� DNFHQWXMH� ]tVNiQt� VSUiYQ �
Y\EUDQêFK�]QDORVWt��GRYHGQRVWt��QiY\N ��WD�GUXKi�]tVNiQt�VSUiYQêFK�SRVWRM �
D�RVREQRVWQtFK�YODVWQRVWt��3UR�S tSUDYX�OpND �MVRX�G OHåLWp�RE ��NXULNXOXP�
PXVt�WYR LW�±�SRGOH�QDãHKR�Qi]RUX���UR]XPQê�NRPSR]LW�Y�NDåGpP�RERUX�L�
Y�NXULNXOX�MDNR�FHONX��2EUD]Q � HþHQR�±�PHGLFL�E\�P OL�EêW�Y�WRPWR�RKOHGX�
ÄELOLQJYiOQt³��&ULEE��%LJQROG���������

3UiY � FLWRYDQt� DXWR L� S HGNOiGDMt� þW\ L� SUREOpPRYp�RNUXK\�� NWHUp�SUê�
NRQVWLWXMt�VNU\Wp�NXULNXOXP�QD�PQRKD�OpND VNêFK�IDNXOWiFK��-VRX�WR��]WUiWD�
LGHiO �� ULWXiO\� MDNR� SURVW HGHN� ]tVNiYiQt� SURIHVQt� LGHQWLW\�� HPRFLRQiOQt�
VRFLDOL]DFH�D�RKURåHQt�PHQWiOQtKR�]GUDYt�PHGLN ��

0\� MVPH� N�QLP� S LGDOL� Q NWHUp� GDOãt�� X� RVREQRVWQtKR� RKURåHQt� MHãW �
XþHEQt�VRFLDOL]DFL�D�NROHMQt�VRFLDOL]DFL��'iOH�VNU\Wp�GRSDG\�RUJDQL]DþQtKR�
FKRGX�IDNXOW\��VNU\Wp�GRSDG\�SHGDJRJLFNp�þLQQRVWL�XþLWHO ���



�����

6NU\Wp�GRSDG\�QD�RVREQRVW�VWXGHQW �
=WUiWD� LGHiO ��9ê]NXP\�U ]QêFK�DXWRU �NRQVWDWXMt�� åH�E KHP�VWXGLD�

PQR]t� PHGLFL� ]WUiFHMt� LGHiO\�� RSRXãW Mt� VYi� KXPDQLVWLFNi� S HGVHY]HWt��
QDU VWi� Y� QLFK� SUDJPDWLVPXV��PtVW\� Då� F\QLVPXV�� =Gi� VH�� åH� QHMGH� MHQ� R�
MDNpVL� RSXãW Qt� QHUHiOQêFK� S HGVWDY�� RGKR]HQt� ÄEUêOt� PiPHQt³� D� S tNORQ�
N�UHDOLVWLþW MãtPX�SRKOHGX�QD�åLYRW��0QR]t�PHGLFL�VNXWHþQ �]WUiFHMt�QDGãHQt�
WYi t� Y�WYi � NDåGRGHQQtPX� KOWiQt� XþLYD�� OXãW Qt� SURWLNODGQêFK� SRåDGDYN �
U ]QêFK� RERU � D� U ]QêFK� Y\XþXMtFtFK� D� ]DþtQDMt� SRFK\ERYDW� R� VRE � L�
]YROHQp�SURIHVL��3RGtYHMPH�VH�QD�Q NWHUp�DXWHQWLFNp�YêURN\�PHGLN ��

âRN\�QD�]DþiWNX�VWXGLD��
1D� WXWR� ãNROX� MVHP� QDVWRXSLO� VH� ]QDþQ � ]LGHDOL]RYDQêPL� S HGVWDYDPL� R� VYpP�
VWXGLXP��3UYQtP�ãRNHP�E\O�GHQ�]iSLVX��1DORåLO�MVHP�VL�QD�]iGD�GR�EDWRKX�RQ FK�
���NJ�NQLK��1HWXãLO�MVHP��åH�WR�YãHFKQR�VH�PiP�L�QDXþLW��
.DåGRGHQQt� SRWNiYiQt� VH� VWDUãtPL� NROHJ\�� MHMLFK� S tVWXS� NH� VWXGLX� Pi� WYUGê�
GRSDG�QD�SV\FKLNX��-HMLFK�OD[Qt�S tVWXS�WYR t�NRQWUDVW�Y þL�W P��NWH t�QDG�NQLKRX�
WUiYt� ��� KRGLQ� GHQQ �� NWH t� MVRX� YH� VWUHVX�� VWUDFKX�� 6SRXVWD� WRKR� FR� YLGtP� X�
VWDUãtFK� NROHJ � VH� PL� VWiYi� P URX�� -HMLFK� QDSURVWR� DSDWLFNê� S tVWXS�
N�RE\þHMQpPX�åLYRWX��D �Xå�NXOWXUQtPX�þL�VSROHþHQVNpPX��PL�S LSDGi�QDSURVWR�
DEVXUGQt��$OH�WDNp��0LOH�P �S HNYDSLO�S tVWXS�PD]iN �N�QiP��-HMLFK�YVW tFQRVW��
NDPDUiGVWYt��XS tPQRVW��VQDKD�XVQDGQLW�QiP�SUYQt�D�QHMW åãt�GQ\�VWXGLD��
3URSDGOD� MVHP� VWUDãQêP� GHSUHVtP�� 0H]L� NROHJ\� QHSDQRYDO\� åiGQp� S iWHOVNp�
Y]WDK\�� NDåGê� E\O� ]DOH]Oê� D� ãSUWDO�� 1LNRKR� QH]DMtPDOR�� MDN� VH� FtWt� WHQ� YHGOH��
=NUiWND�� NDåGê� MHQ� ]D� VHEH�� /KRVWHMQRVW�� VREHFNRVW�� HJRLVPXV�� %\O\� WX� MHQ�
XþHEQLFH� D� Mi�� %\OD� MVHP� QDSURVWR� ]RXIDOi�� 0 OD� MVHP� GRMHP�� åH� YãHFKQR� FR�
G OiP�MH�ãSDWQp�D�N�QLþHPX��
1 NG\�FtWtP�RG�XþLWHO �SRKUGiQt��VNU\WRX�QHQiYLVW��ÒSOQ �QHMYtFH�YãDN�ÄPLOXML³�
]HVP ã XMtFt� MHGQiQt� V�þORY NHP� S HG� FHORX� VNXSLQRX�� 0\VOtP�� åH� WRKOH� QD�
Y\VRNRX�ãNROX�QHSDW t��
3RFK\EQRVWL�QD�NRQFL�VWXGLD�
=DWtPFR� QD� ]DþiWNX� VWXGLD� GRPLQXMH� ãRN�� Y\VW tGDQê� VQDKRX� ÄFK\WLW�

VH³��Ä]DGDSWRYDW�VH³��QD�NRQFL�VWXGLD�VH�X�þiVWL�VWXGHQW �REMHYXMH�QHMLVWRWD��
]GD� WR� YãHFKQR� VQDåHQt� P OR� Y EHF� VP\VO�� X� DG\� VWXGHQWHN� MH� QHMLVWRWD�
QiVREHQi� REDYDPL�� ]GD� SUR� VDPp� VWXGLXP� Q FR� QHSURSiVO\�� ]GD� Xå� QHQt�
SR]G �N�QDYi]iQt�SDUWQHUVNêFK�Y]WDK ��

�

�������������������������������������������
�9êURN\�MVRX�YêVOHGNHP�NYDOLWDWLYQt�DQDOê]\�����HVHMt��NWHUp�PHGLFL�QD�KUDGHFNp�

OpND VNp�IDNXOW �Stãt�QD�NRQFL�SUYQtKR�VHPHVWUX�VWXGLD��'iOH�þHUSDMt�]�YROQêFK�UR]KRYRU �
VH�VWXGHQW\�Y\ããtFK�URþQtN ��]HMPpQD����D���URþQtNX��ÒGDMH�]SUDFRYDOD�0��5\Ei RYi��
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5LWXiO\�MDNR�SURVW HGHN�]tVNiYiQt�SURIHVQt�LGHQWLW\�
�3URIHVLRQDOL]DFH� VWXGHQWD� QHQt� MHQ� ]iOHåLWRVWt� ]tVNiYiQt� SRW HEQêFK�

]QDORVWt�� GRYHGQRVWt��SRVWRM �� -H�GR� MLVWp�PtU\� Wpå� V\PEROLFNêP�SURFHVHP�
VRFLiOQt�VHSDUDFH��ÄMi�MVHP�PHGLN�D�NGR�MH�YtF³���]tVNiYiQt�SURIHVQt�LGHQWLW\�
�EtOê�SOiã ��VSHFLILFNê�VODQJ��VSHFLILFNp�ULWXiO\���.URP �RILFLiOQtFK�ULWXiO �
VSROHþQêFK�SUR�YãHFKQ\�Y\VRNp�ãNRO\�� MDNR� MVRX�LPDWULNXODFH�þL�SURPRFH��
H[LVWXMt� L� ULWXiO\� QHRILFLiOQt�� VWXGHQWVNp�� =H� VWXGHQWVNêFK�ULWXiO � ]PL PH�
QDS ��RVODYX�SRORYLQ\�DEVROYRYDQpKR�VWXGLD� �ÄS OHQt�VWXGLD³��QHER�RVODYX�
QD�]iY U����URþQtNX�S HG�RGFKRGHP�QD�VWiåH��ÄSRVOHGQt�S HGQiãND³����

6WHUQ� ������� Y\ãHO� ]H�VNOiGiQt� +LSSRNUDWRY\� S tVDK\�� MDNR�
VSHFLILFNpKR� OpND VNpKR� ULWXiOX� D� SUR]NRXPDO� Wpå� YãHFKQD� GDOãt� HWLFNi�
GRSRUXþHQt� U ]QêFK� DPHULFNêFK� RUJDQL]DFt� �$PHULFDQ� 0HGLFDO� 6WXGHQW�
$VVRFLDWLRP�� *HQHUDO� DQG� 3URIHVVLRQDO� (GXFDWLRQ� RI� WKH� 3K\VLFLDQ��
$PHULFDQ� 0HGLFDO� $VVRFLDWLRQ�� $PHULFDQ� %RDUG� RI� ,QWHUQDO� 0HGLFLQH��
5HVLGHQF\� 5HYLHZ� &RPPLWWHH��� .RQIURQWRYDO� HWLFNp� KRGQRW\�� NWHUp� MVRX�
REVDKHP�GRSRUXþHQpKR�NXULNXOD�V�WtP��FR�VH�QD�]NRXPDQp�0LFKLJDQVNp�
OpND VNp�IDNXOW �VNXWHþQ �Y\XþXMH��

.RQVWDWRYDO� QHS tOLã� SRW ãXMtFt� VNXWHþQRVW�� GRSRUXþHQi� NXULNXOiUQt�
WpPDWD� ] VWiYDMt� S HGH� GYH PL� XþHEHQ� D� NOLQLN�� =�RVPL� VOHGRYDQêFK�
HWLFNêFK� WpPDW�SRX]H�RGSRY GQRVW� D� VRXFLW�E\O\�QHMHQ�GRSRUXþRYiQ\�� DOH�
WDNp� Y\XþRYiQ\�� 'DOãt� KRGQRW\� E\O\� GRSRUXþRYiQ\�� DOH� Y�UHiOX� VH�
QHY\XþRYDO\� �þHVWQRVW�SRFWLYRVW�� SpþH� R� ]GUDYt� YãHFK�� VHEHNRQWUROD��� MLQp�
E\O\�Y\XþRYiQ\��DQLå�E\O\�GRSRUXþHQ\��WYUG �SUDFRYDW�GiOH�VH�Y]G OiYDW���
2EMHYLO\� VH� ERKXåHO� L� S tSDG\�� NG\� HWLFNp� WpPD� E\OR� VLFH� GRSRUXþRYiQR��
DYãDN� YH� VNXWHþQRVW� VH� G O� SUDYê� RSDN� �VWXGHQWL� YLG OL� GHVSHNW� N�MLQêP�
RERU P� D� MLQêP� SURIHVtP�� PtVWR� ~FW\� N� SDFLHQW P� D� UHVSHNWRYiQt� MHMLFK�
SRW HE�E\OR�GiYiQR�QDMHYR��åH�SDFLHQWL�OpND H�REW åXMt��åH�MVRX�S tW åt���

.RQHþQ � L� X� QiV� MVRX� XþLWHOp�OpND L�� NWH t� ±� E\ � Y�QDGVi]FH� �� tNDMt��
NG\E\�QHE\OR�PHGLN �D�SDFLHQW ��WR�E\�E\O�åLYRW����

�
(PRþQt�VRFLDOL]DFH��2G�YVWXSX�QD�IDNXOWX�MVRX�PHGLFL�YHGHQL�N�WRPX��

DE\� S tOLã� QHGiYDOL� S tOLã� QDMHYR� VYp� HPRFH�� 3UREtKi� SURFHV� HPRFLRQiOQt�
VRFLDOL]DFH�� NG\� MVRX� VWXGHQWL� YHGHQL� N�WRPX�� DE\� QHGiYDOL� QDMHYR� VYp�
HPRFH��GRNRQFH�DQL�W\�]iNODGQt��UDGRVW��S HNYDSHQt��VWUDFK��Y]WHN��VPXWHN��
]QHFKXFHQt�� ]NODPiQt���8þt� VH� EêW� YH� I\]LFNpP� NRQWDNWX� V�OLGVNêP� W OHP�
�PUWYêP� L� åLYêP��� MHKR� V\VWpP\�� RUJiQ\�� EX NDPL� DWG�� 8þt� VH� ]YOiGDW�
VLWXDFL�VDPL��Xþt�VH�FLWRYpPX�RGVWXSX�RG�OLGt�D�XGiORVWt��0i�WR�YãDN�L�VYp�
VWLQQp�VWUiQN\��

�



�����

6WXGHQW���� URþQtNX��3UREOpP�PL�þLQt�RVDPRFHQt�RG� URGLþ �SR�VWUiQFH�
FLWRYp��$QLå�E\FK�VL�WR�G tYH�XY GRPRYDO��YåG\�]GH�E\O�MHGHQ�]�QLFK��NGR�VL�
VH�PQRX�UiG�SRSRYtGDO��

6WXGHQW� ��� URþQtNX�� -HGX� MDNR� VWURM�� MH� WR� VWHUHRW\S�� DOH� QLF� QHFtWtP��
QHMVHP�VFKRSHQ�FLWX��1HPiP�UiG�VY WOR��VOXQFH��DOH�]DPUDþHQR�D�S tWPt��

�
8�Q NWHUêFK�VWXGHQW � �]HMPpQD�QD�SRþiWNX�VWXGLD�� VH�REMHYXMH�XUþLWi�

Sy]D�� 9QLW Qt� QHMLVWRWX� PDVNXMt� VLOiFNêPL� JHVW\�� YWLSNRYiQtP� QDG�
SLWYDQêPL�W O\�DS��+RUãt�MH��NG\å�HPRFLRQiOQt�QHXWUDOLWD�S VWRYDQi�Y GRP �
þL� QHY GRP � PQRKD� RERU\�� QDNRQHF� Y\NU\VWDOL]XMH� QD� NRQFL� VWXGLD�
Y�QHVFKRSQRVW� Q NWHUêFK� PHGLN � SRGtYDW� VH� QD� SUREOpP� SDFLHQWRYêPD�
RþLPD�� Y�S HKOtåHQt� MHKR� REWtåt�� VWUDFKX�� EROHVWL�� Y�S HVY GþHQt� R� VYp�
QHRP\OQRVWL��3DFLHQW�VH�VWiYi�MHQ�ÄQHPRFQêP�RUJiQHP³��NXVHP��VRXERUHP�
þtVHO�]�ODERUDWR H��

� 8� Q NWHUêFK� PHGLN � ±� D� REHFQ � Y]DWR� X� DG\� Y\VRNRãNROiN ��
]HMPpQD� ]�PpQ � ÄDWUDNWLYQtFK³� IDNXOW� ±� Y]QLNDMt� D� UR]YtMHMt� VH� F\QLFNp�
SRVWRMH�N�Y\VRNRãNROVNpPX�VWXGLX��N�GDQp�IDNXOW ��N�EXGRXFt�SURIHVL��3URWR�
VH� VHWNiYiPH� VH� VQDKDPL� SURVWXGRYDW� WHQWR� MHY� SRGUREQ ML�� 3RþtQDMH�
GLDJQRVWLNRX�F\QLFNêFK�SRVWRM �Y\VRNRãNROiN ��%URFNZD\�HW�DO���������Då�
SR� ~YDK\�� MDN� W PWR� MHY P� S HGFKi]HW� D� �SRNXG� Xå� VH� REMHYt��� MDN� MLP�
~þLQQ �þHOLW��9åG\ �W\WR�QHJDWLYQt�SRVWRMH�RYOLY XMt�VRFLiOQt�NOLPD�PQRKêFK�
IDNXOW�D�MVRX�QDEt]HQ\�MDNR�Y]RU�VWXGHQW P�QLåãtFK�URþQtN ��

2KURåHQt� PHQWiOQtKR� L� VRPDWLFNpKR� ]GUDYt�� 6WXGLXP� PHGLFtQ\� MH�
QiURþQp� SUR� SV\FKLFNp� L� I\]LFNp� VWUiQFH�� 0HGLFL� S LWRP� ]DåtYDMt� YHOPL�
QHS tMHPQp�VWDY\��.H�]YOiGiQt�]iW åRYêFK�VLWXDFt�SRXåtYDMt�U ]Qp�VWUDWHJLH��
þDVWR�YHOPL�ULVNDQWQt��
1D�]DþiWNX�VWXGLD��

% KHP�SUYQtKR�WêGQH�MVHP�VH�GRVWDOD�GR�WDN�KOXERNp�NUL]H��åH�Xå�YH�þWYUWHN�MVHP�
]DþDOD� EDOLW� NXIU\� D� FKW OD� MHW� GRP �� åH� EXGX� UDG ML� FHOê� åLYRW� ]DPHWDW� OLVWt�
Y�SDUNX��
=SRþiWNX�MVHP�VH�YQLW Q �GRVORYD�]EOi]QLO�D�VNRUR�V�QLNêP�VH�QHEDYLO��
1HQt�þDV�QD�NXOWXUQt�DNFH��S LEêYi�VWDURVWt��VWUHVX��ãSDWQp�QiODG\��S tPR�~P UQ �
NOHVi�SRþHW�KRGLQ�VSiQNX��
0iP� SDN� ]RXIDOp� SRFLW\�� NWHUp� VH� VW tGDMt� VH� OKRVWHMQRVWt� D� DSDWLt�� 6WUHVXMtFt� MH�
IDNW��åH�VL�QLNG\�QHP åX� tFL��åH�YãHFKQR�XPtP��-H�YH�PQ �VWiOp�QDS Wt��
-H� GRVWL� SDUDGR[Qt�� åH� ]URYQD� PHGLFL�� DþNROLY� R� ]GUDYt� Y Gt� WROLN�� åLMt� WtP�
QHMKRUãtP�]S VREHP���QHGRVWDWHN�VSiQNX��XþHQt�VH�GORXKR�GR�UiQD��QHSUDYLGHOQi�
VWUDYD��NRX HQt��SLWt�NiY\��DONRKRO���
=DUiåt�P �Qt]Np�VHEHY GRPt�VSROXåDþHN�� DGD�]�QLFK�VH�S HV�Y\VRNRX�LQWHOLJHQFL�
SRWêNi�V�WDNRYêPL�SUREOpP\��MDNR�MH�SRVWDYD��KXEQXWt�� iG�YH�VWUDYRYiQt��$OH�L�Mi�
VH�RG�VYêFK����OHW�SRWêNiP�V�U ]QêPL�GLHWDPL��
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2EURYVNê� ]YUDW� QDVWDO� Y�Pt H� YODVWQt� VHEHG Y U\�� S LGUXåLO\� VH� SUREOpP\�
SV\FKRVRPDWLFNp��QHNOLG�MVHP�WLãLOD� MtGOHP��VH�NWHUêP�MVHP�SRVOp]H�WUiYLOD�YtFH�
þDVX�QHå�XþHQtP��

$OH�WDNp�
7UDJHGLH� VH� ]DWtP�åiGQi�QHNRQi�D� WDN�PL� �QDãW VWt�� QH]EêYi�QLF� MLQpKR��QHå� VH�
V�WtP�VWiOH� UYiW��-H� WR� WDN� WURFKX� MDNR�GUXK�VSRUWX�� WUpQXMH�VH�KODYD��SDP ��$OH�
PXVtP�S LSXVWLW��åH�WR�EROt�GDOHNR�YtF�QHå�U\FKOê�YêãODS�QD�YUFKRO�Y�7DWUiFK�QHER�
XUSXWQê�WHQLVRYê�]iSDV��
&KW O� E\FK� SRGRWNQRXW�� åH� EH]� ERMH� QHQt� YtW ]VWYt�� $� WDWR� ãNROD� ]D� ERM� XUþLW �
VWRMt��$�WR�YtP�VWRSURFHQWQ ��

.H�NRQFL�VWXGLD��
3 HG�NDåGRX�]NRXãNRX�SRFL XML�~]NRVW��L�NG\å�PiP�YêERUQp�]QiPN\��%RMtP�VH��
MDN�VH� tNi��YãHKR��,�GRW\NX�V�SDFLHQWHP��2GHMtW�]�PHGLFtQ\�DOH�QHFKFL��1HPRKX�
]NODPDW�VYp�URGLþH����
2EHFQ Mãt� SR]QDWN\� R� SRFLWHFK� VWXGHQW � NH� NRQFL� VWXGLD�� QDS Wt� SR� ]NRXãNiFK�
]�SDWRORJLFNp� DQDWRPLH� D� IDUPDNRORJLH� Y\~V XMH� Y�SRFLW� ÄFKURQLFNp� ~QDY\³��
0QR]t�VWXGHQWL�Xå�QHPDMt�VtOX�DEVROYRYDW�NRåQt��RþQt��25/��QHXURORJLL��6QDåt�VH�
S HUXãLW� VWXGLXP�� Y\FHVWRYDW� GR� ]DKUDQLþt�� WL� PpQ � UR]KRGQt� D� PpQ � ~VS ãQt�
RSDNXMt�URþQtN���
�

8þHEQt� VRFLDOL]DFH�� 3UR� QH]DQHGEDWHOQê� SRþHW� VWXGHQW �� NWH t�
S LFKi]HMt� QD� OpND VNRX� IDNXOWX� ]H� VW HGQt� ãNRO\�� MVRX� QiURN\� SUYQtKR�
VHPHVWUX� ãRNHP��=DWtPFR� VW HGRãNROVNp�XþLYR� ]YOiGDOL� EH]�Y Wãt� QiPDK\��
QDMHGQRX� ]MLã XMt�� åH� GRVXG� SRXåtYDQê� VWXGLMQt� VW\O� QHVWDþt�� QHIXQJXMH��
9�SRP UQ � NUiWNp� GRE � PXVt� QDY\NOê� VWXGLMQt� VW\O� VDPL� ]P QLW� �0DUHã��
������D�þLQt�WDN�]SUDYLGOD�SRNXVHP�D�RP\OHP��

2EURYVNi�NYDQWD�OiWN\�MVHP�YVW HEiYDO�YHOPL�W åNR��
0XVtP�QDOH]QRXW�PHWRGX�� MDN�VL�GR�KODY\�QDFSDW�YãHFKQ\� W\�SRåDGRYDQp�GHWDLO\��
0iP�XUþLWp�SRFK\EQRVWL��MHVWOL�WR�Y EHF�MGH�QDXþLW�
3RþiWHþQt� ]X LYp� QDVD]HQt� VH� SRVWXSQ � S HKRXSOR� Y�~S QOLYRX� VQDKX� D� QDNRQHF�
Y�EH]PH]QRX�KU ]X��
1RUPiOQt� þORY N� VH� WRWR� YãHFKQR� QHP åH� QDXþLW�� $� SURWRåH� VH� SRYDåXML� ]D�
QRUPiOQtKR� þORY ND�� ]YROLO� MVHP� SUR]DWtP� Y\þNiYDFt� WHFKQLNX�� 3RþNiP�� Då� EXGH�
YLG W��GR�MDNp�KORXEN\�VH�WR�PiPH�XþLW��
=YOiãW � QHS tMHPQêP� ]MLãW QtP� SUR� PQH� E\OR�� åH� QD� UR]GtO� RG� VW HGQt� ãNRO\�� MH�
GDOHNR�YtFH�QXWQi�GRPiFt�S tSUDYD��NWHUi�MH�]QDþQ �REViKOi��3URWR�MVHP�VH�QHMG tY�
PXVHO�QDXþLW��MDN�VH�XþLW��
8å� SR� SUYQtFK� S HGQiãNiFK� MVHP� SRFKRSLO�� åH� EXGX� PXVHW� ]P QLW� VY M� V\VWpP�
VWXGLD�� =SRþiWNX� MVHP� FtWLO� EH]QDG M�� 'DOãt� SUREOpP� E\OD� ~QDYD�� 1HMYtFH� P �
GHSULPRYDOR�PQRåVWYt�XþHEQLF��$OH�YãHFKQR�]Op�MH�N�Q þHPX�GREUp��$�SDN�WR�S LãOR��
-HGQRKR�GQH�MVHP�VH�NRQHþQ �VWLKO�QDXþLW�YãHFKQR��FR�E\OR�]DGiQR��9�FHOpP�PpP�
W OH�VH�UR]KRVWLO�RSWLPLVPXV��3 L]QiP�VH��åH�þDV�RG�þDVX�VL�XþHQt�XVQDG XML�WtP��åH�
VL�QDStãX�PDOê�WDKiN��



�����

.ROHMQt� VRFLDOL]DFH�� 3UR� Y WãLQX� VWXGHQW � MH� S LMHWt� UROH� Y\VRNR�
ãNROVNpKR� VWXGHQWD� VSRMHQR� V�E\GOHQtP� QD� NROHML�� 7HG\� V� S LMHWtP� UROH�
GRVS OpKR��NWHUê�RGFKi]t�RG�URGLþ �D�PXVt�VH�SRVWDUDW�ViP�R�VHEH��2GFKi]t�
]� SURVW HGt�� QD� NWHUp� E\O� ]Y\NOê� D� NWHUp�PX� Y\FKi]HOR� YVW tF�� 3 LFKi]t� GR�
QRYp� VRFLiOQt� VLWXDFH� D� PXVt� VH� QD� DGDSWRYDW�� 1 NGR� WR� ]YOiGQH� YHOPL�
U\FKOH��MLQê�QHPi�GREUê�SRFLW�DQL�SR�Q NROLND�OHWHFK��

1HMW åãt�~NRO��QDXþLW�VH�åtW�V�~SOQ �FL]tP�þORY NHP��RGRODW�OiNDGO P�]iEDY\��
6RXåLWt� PQRKD� OLGt� Y�XUþLWpP� SURVWRUX� Y\åDGXMH� YHONRX� WROHUDQFL�� XVNURPQ Qt� D�
RGHS HQt�VL�XUþLWêFK�]Y\N �]�GRPRYD��
1HY LO\�MVPH��åH�VH�Y�WDNRYpP�SURVW HGt�Q FR�QDXþtPH��E\O\�MVPH�]RXIDOp��WHOHIRQ�
GUQþHO�RG�UiQD�GR�YHþHUD��SR�FKRGE �SR iG�Q NGR�XWtNDO��YH�YHGOHMãtP�SRNRML�VH�
EDYLOL��2�P �VL�OLGp�P\VOt��åH�MVHP�YHOLFH�VLOQi��DOH�WR�QHQt�SUDYGD��PiP�UiGD�OLGL�
NROHP�VHEH��DOH�QHYtP��NRPX�Y LW��
âRNHP� SUR� P � E\OR�� åH� VRFLiOQt� ]D t]HQt� D� VSUFK\� PiPH� GRKURPDG\� V�NOXN\��
=SRþiWNX�MVHP�VH�PXVHOD�PRF�S HPORXYDW��DE\FK�VH�ãOD�Y EHF�XPêW�D�VQDåLOD�MVHP�
VH�Y\þtKDW�WHQ�RNDPåLN��NG\å�WDP�QLNGR�QHE\O��'QHV�PL�WR�VNRUR�QHS LMGH��1HE\OR�
PL� S tMHPQp�� åH� SRVWHOH� PiPH� VHVWDYHQ\� MDNR� PDQåHOVNp�� -HGLQNUiW� MVHP� GDOD�
POpNR� GR� OHGQLþN\�� 3 LãOD� MVHP� GR� NXFK\Q � WHQ� VDPê� YHþHU� D� SR� POpNX� DQL�
SDPiWN\��1HFKiSX��åH�WR�Q NGR�P åH�XG ODW�VYêP�NDPDUiG P��
1H]QiP�DOH� þORY ND�� NWHUê�E\� VH�QD� NROHMtFK�QHW ãLO� GRP �� ,� WL�� NWH t� VH� W ãLOL� QD�
NROHM�� DE\� ]WUDWLOL� QDGYOiGX� URGLþ �� 1H]DSHNOLW Mãt� SUREOpP� MH� VDPRVWDWQp�
KRVSRGD HQt�V�SHQ ]L��
6WiYi�VH�WDNp��åH�VH�VSROXE\GOtFt�QHSRKRGQRX�Y�Q NWHUp�]iVDGQ Mãt�RWi]FH��6SRU�MH�
QHXVWiOH� SURQiVOHGXMH�� 7HQWR� VWDY� MH� SUDYG SRGREQ � WtP� QHMKRUãtP�� FR� P åH�
þORY ND�QD�NROHML�SRWNDW��.RQIOLNWQt�Y]WDK\�VH�VWDQRX�QH~QRVQRX�]iW åt�SUR�RED��-H�
WR�SDN�QHS HWUåLWp�QDS Wt��NWHUp�P åH�Y\~VWLW�Y�NUL]L��
6H]QiPLOD� MVHP� VH� VYRML� VSROXE\GOtFt� D� MHMtPL� S iWHOL� ]�Y\ããtFK� URþQtN �� 9ãLFKQL�
E\OL� YHOPL� YVW tFQt� D� VQDåLOL� VH�PL� SRPRFL� V�DGDSWDFt�� 7R�� þHKR� VL� X� QLFK� FHQtP�
QHMYtFH��MH�SRFLW�]i]HPt�D�RSRU\��NWHUp�X�QLFK�PiP��
.RQþtPH�þiVW�Y QRYDQRX�RVREQRVWQtP�GRSDG P�VNU\WpKR�NXULNXOD��-H�

þDV�SRGtYDW�VH�QD�GDOãt�GRSDG\��
6NU\Wp�GRSDG\�RUJDQL]DþQtKR�FKRGX�IDNXOW\�

.DåGi�IDNXOWD�D�NDåGê�~VWDY�þL�NOLQLND�PDMt�VYp�RUJDQL]DþQt�]Y\NORVWL��
3URSUDFRYiYDMt� VH� OpWD�� QHER� MVRX� YêVOHGNHP� KLVWRULFNêFK� RNROQRVWt� D�
S HWUYiYDMt��L�NG\å�SOQ �QHY\KRYXMt��

ýDVWR� VL� QHXY GRPXMHPH�� MDNR� PQRKR� ]iOHåt� X� QRYiþN � QD� SUYQtP�
GRMPX��MtPå�MH�QDS ��]iSLV��

+QHG� S L� ]iSLVX� MVHP� E\O� QHS tMHPQ � ãRNRYiQ�� YHãOD� QHMPHQRYDQi� Y\XþXMtFt� D�
]DþDOD�QiV�RN LNRYDW��D �VH�XWLãtPH��åH�QHMVPH�Y�PDWH VNp�ãNROH��=�MHMt�XYtWDFt� HþL�
E\OD�SDWUQi�QDG D]HQRVW��FRå�MVPH�Y\FtWLOL��
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'DOãtP� ãRNHP� E\OR� FKRYiQt� SUDFRYQLFH� VWXGLMQtKR� RGG OHQt�� NWHUi� S HGYHGOD�
NODVLFNê� S tNODG� GHJUDGDFH� RVREQRVWL�� 9\EUDOD� VSROXåiND� VORY\�� WDN� KHOH�«�� Y\�
MVWH�YHGRXFt�VNXSLQ\��MR��
1H� YåG\� VH� MHGQRWOLYp� ~VWDY\� þL� NOLQLN\� GRPOXYt� þL� MVRX� RFKRWQ\� VH�

GRPOXYLW�QD�þDVRYpP�KDUPRQRJUDPX�]iYDåQ Mãt�WHVW ��]NRXãHN�DS��
9�PLQXOpP� WêGQX� MVPH� SVDOL� �� YHONp� StVHPN\� D� NG\å� MVHP� VH� GR]Y G O�� åH� MVHP�
QDSVDO�SRX]H�MHGQX��E\O�MVHP�UR]KRGQXW�XNRQþLW�WXWR�ãNROX��.G\å�MVHP�WR�R]QiPLO�
URGLþ P��P\VOHOL��åH�MVHP�VH�]EOi]QLO���
1HRFKRWD� Q NWHUêFK� SUDFRYLã � VODGLW� ]NXãHEQt� WHUPtQ\� Y�UiPFL�

MHGQRKR� URþQtNX� �DUJXPHQWXMt� VORY\�� QiP� WR� WDNKOH� QHMOpSH� Y\KRYXMH��
Y\~V RYDOD� QDS �� Y�QRFRYiQt� VWXGHQW � YH� VSDFiFtFK�S HG�EXGRYRX�� DE\� VH�
PRKOL�]DSVDW�QD�QHMYêKRGQ Mãt�WHUPtQ�QHER�YH�VQDKX�RYOLYQLW�VHNUHWi N\�D�
]DSVDW�VH�ÄSURWHNþQ ³�G tYH��QHå�E\O\�VH]QDP\�RILFLiOQ �Y\Y ãHQ\��
6NU\Wp�GRSDG\�SHGDJRJLFNp�þLQQRVWL�XþLWHO �

� 9\XþXMtFt�VH�VQDåt�S HGDW�PHGLN P�SRW HEQp�]QDORVWL��QDFYLþLW�X�QLFK�
QXWQp�GRYHGQRVWL��1H�YåG\�VL�YãDN�XY GRPXMt�UHiOQê�GRSDG�VYpKR�VQDåHQt��
9êKUDG\�NH�]S VREX�S HGQiãHQt�D�RUJDQL]DFL�S HGQiãHN�IRUPXOXMt�VWXGHQWL�
WDNWR��

6QDKX� G ODW� VL� ]iSLVN\� S L� S HGQiãNiFK� MVHP� SR� SUYQtP� WêGQX� Y]GDO�� 5\FKORVWL�
S HGQiãHMtFtKR�E\�QHVWDþLOD�DQL�]GDWQi�VHNUHWi ND�V�NXUVHP�W VQRSLVX��
0\VOHO� MVHP� VL�� åH� S HGQiãN\� MVRX� XUþHQ\� N�WRPX�� DE\� VH� VWXGHQW� PRKO� GRE H�
VH]QiPLW�V�SUREtUDQRX�OiWNRX��-GH�YãDN�YHOLFH�W åNR�]DSVDW�VL�GR�VHãLWX�REVDK�IyOLH�
SURPtWDQp�QD�0HRWDUX�� SRNXG� ML� WDP�S HGQiãHMtFt� QHFKi� ]KUXED�S O�PLQXW\� �DOH�
Y WãLQRX�L�PpQ ���
1HMY WãtP� ãRNHP� E\O\� S HGQiãN\�� 7DNRYRX� U\FKORVW� S HGQHVX� MVHP� MHãW � QH]DåLO��
1 NWH t� Y\XþXMtFt� WUKDOL� UHNRUG� ]D� UHNRUGHP� FR� GR� SRþWX� IyOLt� Y\P Q QêFK� QD�
0HRWDUX� ]D� ��PLQXWX��.DSLWXORYDO� MVHP��3 HVWDO� MVHP� VL� G ODW� SR]QiPN\��3URVW �
MVHP�QHVWtKDO��$�WDN�MVHP�WiSDO�D�S LSDGDO�VL�MDNR�LGLRW��
=D� YHOPL� ãSDWQRX� E\FK� R]QDþLO� IRUPX� Q NWHUêFK� S HGQiãHN�� 9\XþXMtFt� FKUOt� ]D�
VHERX� IDNWD� WDN� U\FKOH�� åH� VWXGHQW� Pi� PDORX� ãDQFL� VWtKDW� D� ]DSLVRYDW� VL� Q MDNp�
SR]QiPN\��8þLWHO�WR�þDVWR�FKFH�XVS FKDW�QDWROLN��åH�P\VOt�SR iGQê�NXV�GRS HGX�D�
MHKR�GY �Y W\�VSO\QRX�Y�MHGQX��QDSURVWR�FK\ERX��&R�SRWRP�Pi�VWXGHQW�G ODW"��
$QL�YH�VQX�P �QHQDSDGOR��åH�E\�VH�QD�YêNODGX�MHGQRKR�S HGP WX�PRKOR�Y\VW tGDW�
WROLN�S HGQiãHMtFtFK��$�NDåGê�� MDN�VH�]Gi��Pi�WURFKX�MLQRX�S HGVWDYX��7DN�VH�SDN�
VWDQH��åH�SDGi�MDNiNROLY�NRQFHSFH��S HGQiãNRYp�YVXYN\�]WUiFHMt�QiYD]QRVW�D�RERU�
VH� RFLWi� Y�MDNpVL� URXãFH� QHIRUHPQD�� $� WH � NXG\� ]�WRKR� YHQ"� 6LWXDFH� Y\SDGi� SUR�
VWXGHQWD�QH HãLWHOQ ����
.DåGê� Y\XþXMtFt� ÄåLMH³� S HGHYãtP� VYêP� RERUHP�� =YROLO� VL� KR� D�

SRNOiGi� KR� ]D� G OHåLWê�� 3UREOpPHP� VH� WHQWR� OLGVN\� SRFKRSLWHOQê� SRVWRM�
VWiYi� YH� FKYtOL�� NG\� YHGRXFt� SUDFRYLãW � QHER� YHGRXFt� SUDNWLN� ]DXMPH�
UD]DQWQt� VWDQRYLVNR��P M�RERU� MH�QHMG OHåLW Mãt��EXGHWH� VH�XþLW�KODYQ �P M�
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RERU� D� MHVWOL� PiWH� MHãW � Q MDNp� GDOãt� ~NRO\� Y�GDOãtFK� RERUHFK�� WR� P �
QH]DMtPi��

9 EHF� MVHP� QHWXãLO�� åH� L� WDG\� YOiGQH� ]QiPp� SUDYLGOR� ±� D� VLFH�� åH� VL� NDåGê�
S HGQiãHMtFt�P\VOt��åH� MHKR�RERU�MH�QHMG OHåLW Mãt� �RYãHP�PLPR�SV\FKRORJLH�� WR� MH�
Y GD�YêMLPHþQi�D�QiGKHUQi���
6WXGHQWL� MVRX� FLWOLYt� QD� PH]LOLGVNp� Y]WDK\�� QD� ]S VRE� MHGQiQt�

Q NWHUêFK�Y\XþXMtFtFK���
' OHåLWp�MH�Y\GUåHW�KODYQ �SV\FKLFN\��PQR]t�DVLVWHQWL�VL�WRWLå�P\VOt��åH�PDMt�]D�~NRO�
HOLPLQRYDW�SRþW\�VWXGHQW �SV\FKLFNêP�QiWODNHP��FR�MH�N�WRPX�YHGH��PL�QHQt�S tOLã�
MDVQp��
.URP �REViKORVWL�XþLYD�QD�PQ �WDNp��QH�]FHOD�NODGQ ��]DS VRELO�Y]WDK�Y\XþXMtFtFK�
D� VWXGHQW �� 1HMHGQi� VH� VDPR] HMP � R� YãHFKQ\� Y\XþXMtFt�� DOH� Q NWH t� ]�QLFK� VH�
N�MHGQRWOLYF P�FKRYDMt� MDNR�N�þiVWL�Q MDNp�PDV\��]�Qtå�VWHMQ �XUþLWi�þiVW�QHSURMGH�
S HV�]NRXãN\��
$OH�WDNp�
=D� YHOPL� SURVS ãQi� D� ~þHOQi� SRYDåXML� SUDNWLFNi� FYLþHQt��0\VOtP�� åH� MH� WR� ~SOQê�
RSDN�S HGQiãHN��

6NU\Wp�GRSDG\�SUiFH�VH�VWXGLMQtPL�PDWHULiO\�
� .XULNXOXP� WR�QHMVRX� MHQ�]DPêãOHQp�FtOH��QDSOiQRYDQê�REVDK�RERU ��

S HGHSVDQp�RUJDQL]DþQt�IRUP\�YêXN\�D�SRXåtYDQp�Y\XþRYDFt�PHWRG\��
� 3DW t� VHP� YD]E\� PH]L� YêXNRX� D� SRYLQQêPL� þL� GRSRUXþHQêPL�

VWXGLMQtPL� SUDPHQ\�� +UDGHFNi� OpND VNi� IDNXOWD� MH� ] HMP � PH]L� IDNXOWDPL�
YêMLPNRX�� QHER � VH� GHVtWN\� OHW� VQDåt�� DE\� NDåGê� VWXGHQW� Y�NDåGpP�URþQtNX�P O� Y�NQLKRYQ � N�Y\S MþHQt� ]iNODGQt� VWXGLMQt� OLWHUDWXUX�� -DN� WXWR�
S HGQRVW� YLGt� VWXGHQWL"� %HURX� ML� MDNR� VDPR] HMPRVW� D� YãtPDMt� VL� VStãH�
SUREOpP ��

'DOãt� ãRN� ]S VRELOL� XþLWHOp�� NWH t� ]DþDOL� WYUGLW�� åH� NQLK\� ]�NQLKRYQ\� QHMVRX�
GRVWDþXMtFt�� åH� N�KURPDG � XþHEQLF� MH� W HED� S LGDW� ���� OLVW � ]�S HGQiãHN� D� ����
REUi]N ��
9 LW�XþHEQLFL�QHER�XþLWHOL"�-H�WR�DVL�WDN�QDS O��9�MHGQRP�RERUX�Y WH�XþHEQLFL��YH�
GUXKpP�S HGQiãHMtFtPX��1HVPtWH� WR� VSOpVW��.QLK\�XUþHQp�N�XþHQt� MVRX�SRVWDUãt�D�
QHMVRX�Y�QLFK�]DKUQXWD�QHMQRY Mãt�IDNWD��%RPED��åH��$OH�]Y\NQHWH�VL��0XVtWH��
1 NG\� QHYtPH�� ]H� NWHUp� XþHEQLFH� VH� XþLW�� 9�NDåGp� MH� WR� MLQDN�� Q FR� SRGOH�
S HGQiãHMtFtKR�QHQt�SUDYGD�� MLQp� MH�SUê�]DVWDUDOp��Y�XþHEQLFL� MH� OiWND�~SOQ � MLQDN�
XVSR iGDQi��QHå�MDN�MH�SUREtUiQD�S L�YêXFH��
=H� YãHFK� NRXW � NROHMQt� FHO\� VH� QD� PQH� ãNOHEt� RWHY HQi� ~VWD� NQLK� V�Y\WOXþHQêPL�
]XE\��1HQt� WR�GHOLULXP�DOFRKROLFXP�D�QHQt� WR�DQL� ]�KODGX��-H� WR�RSUDYGX�UHDOLWD��
8VHGiP�QD�YiOHQGX�D�VNRUR�VH�VWUDFKHP�EHUX�MHGQRKR�]�W FK�SDStURYêFK�PU]iþN �
GR� UXN\�� iGN\� MiVDYêFK� EDUHY� ]YêUD]Q Qp� S HGFKR]tPL� JHQHUDFHPL� PL� E KDMt�
S HG�RþLPD��
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=�S HGFKR]tFK� YêURN � MH� ] HMPp�� åH� DQL� Y\ HãHQt� SUREOpPX� REWtåQp�
GRVWXSQRVWL� YKRGQp� VWXGLMQt� OLWHUDWXU\�� V�Qtå� ]iSDVt� VWXGHQWL�PQRKD� IDNXOW��
QHRGVWUDQt�SUREOpP\�VNU\WpKR�NXULNXOD��

6NU\Wp� NXULNXOXP� QD� Y\VRNêFK� ãNROiFK� Y\YVWDQH� ] HWHOQ ML� V�GHOãtP�
þDVRYêP� RGVWXSHP�� 6WDþt� QDS �� SRGtYDW� VH�� MDN� VH� Y�XþHEQLFtFK� WUDNWRYDO�
XUþLWê�RGERUQê�SUREOpP�E KHP�GHOãtKR�þDVRYpKR�REGREt��7ULYLiOQt�S tNODG\�
E\FKRP� QDãOL� YH� VSROHþHQVNR�Y GQtFK� RERUHFK�� $OH� WDNp� DQDOê]\� U\]H�
ÄRGERUQêFK³� WpPDW� XND]XMt�� MDN� VH� GR� VWXGLMQtFK� WH[W � VNU\W � SURPtWDO\�
P QtFt� VH� Qi]RU\� MHGQRWOLYêFK� Y GHFNêFK� SURXG �� Y GHFNêFK� ãNRO��
YêUD]QêFK�RVREQRVWt�RERUX��

/]H� WR� LOXVWURYDW� QDS �� SURP QDPL� Qi]RU � QD� WUDNWRYiQt� WpPDWX�
ÄHSLOHSVLH³� Y�XþHEQLFtFK� SUR� PHGLN\� E KHP� ���� OHW� �/OHZHOO\Q�� �������
$QDOê]\�WRKRWR�W\SX�QD]QDþXMt��NWHUêP�VP UHP�E\O\�RYOLY RYiQ\�SRVWRMH��
]QDORVWL� L� GRYHGQRVWL� XþLWHO � L� VWXGHQW � D� MDN� VH� YãH� VNU\W � SURP RYDOR�
Y�þDVH��

2EMHYXMt�VH�YãDN�Yê]NXP\��NWHUp�VL�]DþtQDMt�YãtPDW�IXQJRYiQt�VNU\WpKR�
NXULNXOD� Y�VLWXDFtFK�� NG\� MH� Y]G OiYiQt� ]SURVW HGNRYiQR� SRþtWDþL�� NG\�
XþLWHOp� D� VWXGHQWL� PRKRX� EêW� JHRJUDILFN\� YHOPL� Y]GiOHQL�� NG\� L� VWXGHQWL�
VDPRWQt�QHPXVt� VGtOHW� VWHMQp�SURVWRU\��7��$QGHUVRQ� ������� ]DþDO� ]NRXPDW�VNU\Wp� NXULNXOXP�S L� HOHNWURQLFNpP�XþHQt� �H�OHDUQLQJX���9H� VYp� VWXGLL�
XND]XMH��åH�]iNODGQt�RNUXK\�SUREOpP ��NWHUp�QD]QDþLO�$KROD��WM��QDXþLW�VH��
MDN� VH� XþLW�� QDXþLW� VH� SURIHVL�� QDXþLW� VH� EêW� H[SHUWHP�� QDXþLW� VH� KUiW� KUX�
SRW HEQRX� SUR� åLYRW�� PDMt� VYp� HNYLYDOHQW\� WDNp� S L� H�OHDUQLQJX� D� QDYtF�
S LEêYDMt�GDOãt�SUREOpP\�VH�VNU\WêP�NXULNXOHP��9åG\ �WHQWR�W\S�Y]G OiYiQt�
QHQt�Yi]iQ�QD�XUþLWRX�ORNDOLWX�D�P åH�EêW�ãt HQ�Y�PQRKHP�Y WãtP�P tWNX��
1HJDWLYQt�DVSHNW\��NWHUp�SRþtWDþRYp�SURGXNW\�XUþHQp�SUR�XþHQt�VH�VWXGHQW �
Q NG\�REVDKXMt��SDN�PRKRX�PtW�JOREiOQ Mãt�GRSDG\��$OH� WR�Xå�E\FKRP�VH�
GRVWDOL� RG� NOLPDWX� XUþLWp� IDNXOW\� �WHG\� NOLPDWX� Yi]DQpKR� QD� XUþLWp�PtVWR��
þDV� D� NRQVWHODFL� RVRE�� N�XþHEQtPX� NOLPDWX�� QDYtF� MHãW � NOLPDWX�
HOHNWURQLFNpKR�XþHQt��7R�Xå�QHQt�Yi]iQR�QD�XUþLWp�PtVWR�D�þDV��QD�VWDELOQt�
VHVWDYX� RVRE�� GRYROXMH� SUDFRYDW� LQGLYLGXiOQ � þL� Y\WYi HW� YLUWXiOQt�
VSROHþHQVWYt�OLGt�Y]GiOHQêFK�JHRJUDILFN\��Y NRY ��NXOWXUQ ��MD]\NRY ��
=iY U\�

3 HKOHGRYi� VWXGLH� VH� SRNXVLOD� DSOLNRYDW� SRMHP� VNU\Wp� NXULNXOXP� QD�
IDNXOWX� Y\VRNp� ãNRO\�� 1HQt� WR� ]DWtP� E åQp�� QHER � SR]RUQRVW� VH� X� QiV�
VRXVW H XMH�QD�VNU\Wp�NXULNXOXP�]iNODGQtFK�D�VW HGQtFK�ãNRO��

3 HGORåLOD� W\SRORJLL� VNU\WpKR� NXULNXOD� IDNXOW\� D� UR]OLãLOD� W\WR�PRåQp�
S tVWXS\� N�MHKR� ]NRXPiQt�� V\VWpPRYê� �VRFLiOQ �SROLWLFNê��� SURIHVLRQDOL]D�
þQt� �VRFLRORJLFNR�SV\FKRORJLFNê��� SURFHVXiOQ �SURGXNWRYê� �SHGDJRJLFNê���
VRFLiOQ � NXOWXUQt� �SHGDJRJLFNR�DQWURSRORJLFNê��� VRFLiOQ � NOLPDWRYê�
�VRFLiOQ �SV\FKRORJLFNê�D�SHGDJRJLFNR�SV\FKRORJLFNê���
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9\ãOD� ]H� VRFLiOQ � NOLPDWRYpKR� S tVWXSX� NH� ]NRXPiQt� VNU\WpKR�
NXULNXOD�XNi]DOD�MHKR�YD]E\�QD�VRFLiOQt�NOLPD�IDNXOW\��6�RSRURX�R�SUiFH�6��
$KRO\�NRQIURQWRYDOD�NDåGRGHQQt�D�LGHiOQt�SRGREX�IXQJRYiQt�Y\VRNp�ãNRO\��
SRURYQiYDOD� WHG\� L� VNU\Wp� NXULNXOXP� V� IRUPiOQtP� NXULNXOHP�� 9\ãOD�
]�$KRORYD�PRGHOX�� NWHUê� S HGSRNOiGi�� åH� SRGVWDWRX� VNU\WpKR� NXULNXOD� QD�
Y\VRNp�ãNROH�MVRX�þW\ L�~NRO\��V�QLPLå�VH�PXVt�VWXGHQW�Y\URYQDW��QDXþLW�VH��
MDN� VH� XþLW�� QDXþLW� VH� EêW� H[SHUWHP�� QDXþLW� VH� SURIHVL� D� NRQHþQ �QDXþLW� VH�
KUiW�KUX�G OHåLWRX�S L�åLYRW��

2EHFQp�~YDK\�MVRX�YH�GUXKp�þiVWL�VWXGLH�NRQNUHWL]RYiQ\�QD�VRFLiOQtP�
NOLPDWX� OpND VNp� IDNXOW\�� 3RPRFt� DXWHQWLFNêFK� YêURN � PHGLN � L� ~GDM �
]�RGERUQp�OLWHUDWXU\�MVRX�XNi]iQ\�þW\ L�PRåQp�GRSDG\�VNU\WpKR�NXULNXOD�QD�
VWXGHQW\�� =DþtQi� VH� GRSDG\� QD� RVREQRVW� PHGLND� �]WUiWD� LGHiO �� ]tVNiYiQt�
SURIHVQt�LGHQWLW\�SRPRFt�ULWXiO ��HPRþQt�VRFLDOL]DFH��RKURåHQt�PHQWiOQtKR�L�
VRPDWLFNpKR� ]GUDYt�� XþHEQt� VRFLDOL]DFH�� NROHMQt� VRFLDOL]DFH��� 3RNUDþXMH� VH�
GRSDG\� RUJDQL]DþQtKR� FKRGX� IDNXOW\�� GRSDG\� QHNYDOLWQt� SHGDJRJLFNp�
þLQQRVWL�XþLWHO �D�NRQþt�VH�GRSDG\�SUiFH�VH�VWXGLMQtPL�PDWHULiO\��

=�DXWHQWLFNêFK� YêURN � VWXGHQW � ] HWHOQ � Y\SOêYi�� åH� RQR� VNU\Wp�
NXULNXOXP� YêUD]Q � RYOLY XMH� VWXGHQW Y� SRKOHG� QD� NOLPD� IDNXOW\�� MDNR�
FHONX��NOLPD�YêXN\�MHGQRWOLYêFK�S HGP W ��NOLPD�E åQpKR�FKRGX�LQVWLWXFH�L�
NOLPD� QD� NROHMtFK�� .OLPD� GDQp� IDNXOW\� MHMt� VWXGHQWL� YHOPL� LQWHQ]LYQ �
YQtPDMt��SURåtYDMt�L�KRGQRWt��QHMHQ�VWXGHQWL�SUYQtFK�URþQtN ��DOH�Wpå�VWXGHQWL�
URþQtN �Y\ããtFK��

9]iMHPQp� Y]WDK\� PH]L� NOLPDWHP� ãNRO\� D� VNU\WêP� NXULNXOHP� ãNRO\�
MVRX� UHODWLYQ � QRYêP� IHQRPpQHP�� 'RVXG� VH� VWXGRYDO\� S HYiåQ � Y]WDK\�
PH]L�NOLPDWHP�ãNRO\�D�IRUPiOQtP��RILFLiOQtP��]MHYQêP�NXULNXOHP���

�

/LWHUDWXUD�
$KROD��6���+LGGHQ�&XUULFXOXP�LQ�+LJKHU�(GXFDWLRQ��6RPHWKLQJ�WR�)HDU�IRU�RU�&RPSO\�

WR"�+HOVLQNL��&RQIHUHQFH�,QQRYDWLRQ�LQ�+LJKHU�(GXFDWLRQ��6HSWHPEHU����������V��
$KROD��6���'LYHUVH�([SHFWDWLRQV�±�+RPRJHQHRXV�2XWFRPHV��RU�9LFH�9HUVD"�3RUWR����UG�

$QQXDO�($,5�)RUXP��6HSWHPEHU����������V��
$QGHUVRQ��0�%���$�6QDSVKRW�RI�0HGLFDO�6WXGHQW¶V�(GXFDWLRQ� DW� WKH�%HJLQQLQJ�RI� WKH�

��VW� &HQWXU\�� 5HSRUWV� IURP� ���� 6FKRRO�� $FDGHPLF� 0HGLFLQH�� ���� ������ þ���
6XSSOHPHQWXP������V��

$QGHUVRQ��7���5HYHDOLQJ�WKH�+LGGHQ�&XUULFXOXP�RI�(�/HDUQLQJ��,Q��9UDVLGDV��&���*ODVV��
*�9�� �(GV���&XUUHQW� 3HUVSHFWLYHV� LQ�$SSOLHG� ,QIRUPDWLRQ�7HFKQRORJLHV��9RO����
'LVWDQFH�/HDUQLQJ��*UHHQZLFK��,QIRUPD7,21�$JH�3XEOLVKLQJ�������

$VKIRUWK�� %�(���&OLPDWH� )RUPDWLRQ�� ,VVXHV� DQG�([WHQVLRQV��$FDGHP\� RI�0DQDJHPHQW�
5HYLHZ���������������������

%DUU\�� '��� &\UDQ�� (��� $QGHUVRQ�� 5�-��� &RPPRQ� ,VVXHV� LQ� 0HGLFDO� 3URIHVVLRQDOLVP��
5RRP�WR�*URZ��$PHULFDQ�-RXUQDO�RI�0HGLFLQH�������������þ����V����������

%HFNHU��+�6���*HHU��%���+XJKHV��(�&���6WUDXV��$�/���%R\V�LQ�:KLWH��&KLFDJR��8QLYHUVLW\�
RI�&KLFDJR�3UHVV�������
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%HUJHQKHQHJRXZHQ��*���+LGGHQ�&XUULFXOXP� LQ� WKH�8QLYHUVLW\�� +LJKHU� (GXFDWLRQ�� ����
������������������

%LOD�� 7�$��� 0LOOHU�� 0�7��� &ROOHJH� )DFXOW\� &XOWXUHV�� 'RPLQDQFH� LQ� WKH� $FDGHP\��
+RQROXOX�� �WK� $QQXDO� &RQIHUHQFH� RI� WKH� 3RSXODU� &XOWXUH�$VVRFLDWLRQ�� -DQXDU\�
������(5,&�'RFXPHQW�('���������

%OLJK��-���&XUULFXOXP�'HVLJQ�5HYLVLWHG��0HGLFDO�(GXFDWLRQ������������þ����V��������
%RUGOH\�� '�5��� /LW]HOPDQ�� '�.��� 3UHSDULQJ� 5HVLGHQWV� WR� %HFRPH� 0RUH� (IIHFWLYH�

7HDFKHUV��$�3ULRULW\�IRU�,QWHUQDO�0HGLFLQH��$PHULFDQ�-RXUQDO�RI�0HGLFLQH�������
������þ����V����������

%RXORV��0���(GXFDWLRQDO�2EMHFWLYHV�LQ�0HGLFDO�6FKRRO��&XUULFXOXP��5HYLVWD�GR�+RVSLWDO�
GDV�&OLQLFDV��)DFXOGDGH�GH�0HGLFLQD�'D�8QLYHUVLGDGH�GH�6DR�3DXOR������������
þ����V��������

%URFNZD\��-�+���&DUOVRQ��.�$���-RQHV��6�.���%U\DQW��)�%���'HYHORSPHQW�DQG�9DOLGDWLRQ�
RI� D� 6FDOH� IRU� 0HDVXULQJ� &\QLFDO� $WWLWXGHV� 7RZDUG� &ROOHJH�� -RXUQDO� RI�
(GXFDWLRQDO�3V\FKRORJ\������������������������

&RKHQ��-�-���+RQRULQJ�WKH�Ä(³�LQ�*0(��$FDGHPLF�0HGLFLQH������������þ����V����������
&ULEE��$���%LJQROG��6���7RZDUGV�WKH�5HIOH[LYH�0HGLFDO�6FKRRO��7KH�+LGGHQ�&XUULFXOXP�

DQG�0HGLFDO� (GXFDWLRQ� 5HVHDUFK�� 6WXGLHV� LQ�+LJKHU� (GXFDWLRQ�� ���� ������ þ����
V����������

'LPLWURII��$��� 'DYLV��:�.���&RQWHQW�$QDO\VLV� RI�5HVHDUFK� LQ�8QGHUJUDGXDWH�0HGLFDO�
(GXFDWLRQ��$FDGHPLF�0HGLFLQH������������þ����V��������

'RRJXH��0��� 6KRSSLQJ� LQ� WKH�0HGLFDO� 6XSHUPDUNHW�� $�0RGHO� RI� &XUULFXODU� 5HIRUP��
0HGLFDO�(GXFDWLRQ������������þ����V��������

(FNHQIHOV�� (�-��� &RQWHPSRUDU\�0HGLFDO� 6WXGHQWV¶� 4XHVW� IRU� 6HOI�)XOILOOPHQW� 7KURXJK�
&RPPXQLW\�6HUYLFH��$FDGHPLF�0HGLFLQH������������þ�����V������������

(LWHO��)���.DQ]��.�*���7HVFKH��$���7UDLQLQJ�DQG�&HUWLILFDWLRQ�RI�7HDFKHUV�DQG�7UDLQHUV��
7KH�3URIHVVLRQDOL]DWLRQ�RI�0HGLFDO�(GXFDWLRQ��0HGLFDO�7HDFKHU������������þ����
V����������

)MRUWRIW��1�)���=JDUULFN��'�5���'HYHORSLQJ�WKH�&DUH�LQ�3KDUPDFHXWLFDO�&DUH��$PHULFDQ�
-RXUQDO�RI�3KDUPDFHXWLFDO�(GXFDWLRQ������������������������,661�����������

*HQQ�� -�0��� $0((� 0HGLFDO� (GXFDWLRQ� *XLGH� 1R����� &XUULFXOXP�� (QYLURQPHQW��
&OLPDWH��4XDOLW\� DQG�&KDQJH� LQ�0HGLFDO� (GXFDWLRQ� ±� D�8QLI\LQJ� 3HUVSHFWLYH��
0HGLFDO�7HDFKHU�������������������������

*ROGLH�� -���5HYLHZ�RI�(WKLFV�&XUULFXOD� LQ�8QGHUJUDGXDWH�0HGLFDO�(GXFDWLRQ��0HGLFDO�
(GXFDWLRQ������������þ����V����������

*RUGRQ�� '��� +LGGHQ� &XUULFXOXP�� ,Q�� +XVpQ�� 7��� 3RVWOHKZDLWH�� 1�� �(GV��� ,QWHUQDWLRQDO�
(QF\FORSHGLD�RI�(GXFDWLRQ��1HZ�<RUN��3HUJDPRQ�3UHVV��������

*UDKDP�� 6�:��� *LVL�� 6�/��� 7KH� (IIHFWV� RI� ,QVWUXFWLRQDO� &OLPDWH� DQG� 6WXGHQW� $IIDLUV�
6HUYLFHV� RQ� &ROOHJH� 2XWFRPHV� DQG� 6DWLVIDFWLRQ�� -RXUQDO� RI� &ROOHJH� 6WXGHQW�
'HYHORSPHQW����������������������,661������������

+DDV�� -��� 6KDIILU��:��� 5LWXDO� (YDOXDWLRQ� RI� &RPSHWHQFH� ±� 7KH�+LGGHQ�&XUULFXOXP� RI�
3URIHVVLRQDOL]DWLRQ� LQ� DQ� ,QQRYDWLYH� 0HGLFDO�6FKRRO� 3URJUDP�� :RUN� DQG�
2FFXSDWLRQV�����������þ����V����������

+DIIHUW\�� )�:��� )UDQNV�� 5��� 7KH� +LGGHQ� &XUULFXOXP�� (WKLFV� DQG� WKH� 6WUXFWXUH� RI�
0HGLFDO�(GXFDWLRQ��$FDGHPLF�0HGLFLQH������������þ�����V����������

+DIIHUW\�� )�:��� %H\RQG� &XUULFXOXP� 5HIRUP�� &RQIURQWLQJ� 0HGLFLQH¶V� +LGGHQ�
&XUULFXOXP��$FDGHPLF�0HGLFLQH������������þ����V����������

+HJJLQV�� :�-��� 8QGHUVWDQGLQJ� &DPSXV� &OLPDWH�� 3HUVSHFWLYHV� RQ� 'LYHUVLW\� DW� D�
0LGZHVWHUQ�5HVHDUFK�8QLYHUVLW\��,63$�-RXUQDO����������������������



�����

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

+XQW�� '�'��� 6FRWW�� &��� =KRQJ�� 6�3��� *ROGVWHLQ�� (��� )UHTXHQF\� DQG� (IIHFW� RI� 1HJDWLYH�
&RPPHQWV� �Ä%DGPRXWKLQJ³�� RQ� 0HGLFDO� 6WXGHQWV¶� &DUHHU� &KRLFH�� $FDGHPLF�
0HGLFLQH������������þ����V����������

,OOLFK��,���2GãNROQ Qt�VSROHþQRVWL��3UDKD��6/21�����������V��,6%1����������������
.ROHNWLY�� 3HQQV\OYDQLD� &ROOHJH� RI� 7HFKQRORJ\� 3HUVRQDO� $VVHVVPHQW� RI� WKH� &ROOHJH�

(QYLURQPHQW��3$&(��6XUYH\�5HSRUW�������(5,&�'RFXPHQW�('���������
/OHZHOO\Q��0���&RQVWUXFWLQJ�Ä(SLOHSV\³��$�&DVH�6WXG\�RI�0HGLFDO�6WXGHQW�7H[W� IURP�

�����������-RXUQDO�RI�6RFLRORJ\������������þ����V��������
/RQJVWUHHW��:�6���6KDQH��+�*���&XUULFXOXP�IRU�WKH�1HZ�0LOOHQLXP��%RVWRP��$OO\Q�DQG�

%DFRQ��������
0DUHã��-���6W\O\�XþHQt�X�åiN �D�VWXGHQW ��3UDKD��3RUWiO��������D���
0DUHã��-���7UDQVPLVH�]GUDYRWQLFNp�NXOWXU\�QD�QDãLFK� OpND VNêFK� IDNXOWiFK�� ,Q��.XþHUD��

0�� �(G��� 7UDQVPLVH� NXOWXU\� D� ãNROD�� &DKLHUV� GX� &()5(6� 1R����� 3UDKD��
)UDQFRX]VNê�~VWDY�SUR�Yê]NXP�YH�VSROHþHQVNêFK�Y GiFK�������V��������E���

0DULQNHU�� 0��� 0\WK�� 3DUDGR[� DQG� WKH� +LGGHQ� &XUULFXOXP�� $FDGHPLF� 0HGLFLQH�� ����
������þ����V����������

0DWWVVRQ�� %��� )UHHPDQ�� *�.��� &ROHV�� &�5��� 6FKPHGOLQ�� -��� *HQHUDO�3UDFWLFH� LQ� WKH�
8QGHUJUDGXDWH� &XUULFXOXP� ±� ��� ,QWHUYLHZV� :LWK� 6RXWKDPSWRQ� )LQDO�<HDU�
6WXGHQWV��0HGLFDO�(GXFDWLRQ������������þ����V����������

0HUWRQ��5�.���5HDGHU��*���.HQGDOO��3���7KH�6WXGHQW�3K\VLFLDQ�±�,QWURGXFWRU\�6WXGLHV�LQ�
WKH� 6RFLRORJ\� RI� 0HGLFDO� (GXFDWLRQ�� &DPEULGJH�� +DUYDUG� 8QLYHUVLW\� 3UHVV�
������

2YHUO\�� 1�9��� 7KH� 8QVWXGLHG� &XUULFXOXP�� ,WV� ,PSDFW� RQ� &KLOGUHQ�� :DVKLQJWRQ��
$VVRFLDWLRQ�IRU�6XSHUYLVLRQ�DQG�&XUULFXOXP�'HYHORSPHQW��������

3U FKD��-���0RGHUQt�SHGDJRJLND��3UDKD��3RUWiO�������
3U FKD��-���:DOWHURYi��(���0DUHã��-���3HGDJRJLFNê�VORYQtN��3UDKD��3RUWiO�������
5\Ei RYi��0���.GR�MH�SUR�PHGLN\�QD�]DþiWNX�VWXGLD�VRFLiOQt�RSRURX"�,Q��0DUHã��-���(G���

6RFLiOQt�RSRUD�X�G Wt�D�GRVStYDMtFtFK�,��+UDGHF�.UiORYp��1XFOHXV����������������
,6%1����������������

6DPEHOO��.���0F'RZHOO��/���7KH�&RQVWUXFWLRQ�RI�WKH�+LGGHQ�&XUULFXOXP��0HVVDJHV�DQG�
0HDQLQJV�LQ�WKH�$VVHVVPHQW�RI�6WXGHQW�/HDUQLQJ��$VVHVVPHQW�DQG�(YDOXDWLRQ�LQ�
+LJKHU�(GXFDWLRQ������������þ����V����������

6NHOWRQ��$���7KH�+LGGHQ�&XUULFXOXP�RI�3DWLHQW�(GXFDWLRQ�IRU�/RZ�%DFN�3DLQ�LQ�*HQHUDO�
3UDFWLFH��6RFLRORJ\�RI�+HDOWK�DQG�,OOQHVV������������þ����V���������

6Q\GHU��%���7KH�+LGGHQ�&XUULFXOXP��1HZ�<RUN��.QRSI��������
6WHUQ��'�7���3UDFWLFLQJ�:KDW�:H�3UHDFK"�$Q�$QDO\VLV�RI� WKH�&XUULFXOXP�RI�9DOXHV�LQ�

0HGLFDO�(GXFDWLRQ��$PHULFDQ�-RXUQDO�RI�0HGLFLQH�������������V����������
9DOODQFH��(���+LGGHQ�&XUULFXOXP��,Q��/HZL��$���(G���7KH�,QWHUQDWLRQDO�(QF\FORSHGLD�RI�

&XUULFXOXP��2[IRUG��3HUJDPRQ�3UHVV�������V��������
:DOWHURYi�� (��� .XULNXOXP�� SURP Q\� D� WUHQG\� Y� PH]LQiURGQt� SHUVSHNWLY �� %UQR��

0DVDU\NRYD�XQLYHU]LWD�������
:HDU��'���2Q�:KLWH�&RDWV�DQG�3URIHVVLRQDO�'HYHORSPHQW�� WKH�)RUPDO�DQG�WKH�+LGGHQ�

&XUULFXOD��$QQDOV�RI�,QWHUQDO�0HGLFLQH�������������þ����V����������
:UHQ�� '��� 6FKRRO� &XOWXUH�� ([SORULQJ� WKH� +LGGHQ� &XUULFXOXP�$GROHVFHQFH�� ���� ������

þ������V������������
�

�
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3HWU�8UEiQHN�
3HGDJRJLFNi�IDNXOWD�78�Y�/LEHUFL�

ÒYRG�
ýHVNi� D� WDNp� VORYHQVNi� SHGDJRJLFNi� OLWHUDWXUD� VH� Y�VRXþDVQRVWL� YtFH�

]DEêYi�SUREOHPDWLNRX�NOLPDWX�ãNROQt�W tG\�QHåOL�FHONRYêP�NOLPDWHP�ãNRO\��
9ê]NXP�NOLPDWX�ãNRO\�MH�YãDN�YêUD]Q �UR]YtMHQ�Y�]DKUDQLþQtP�SURVW HGt��8�
QiV� L� QD� 6ORYHQVNX� MVRX� Y�SRVOHGQtFK� OHWHFK� SRSLVRYiQ\� U ]Qp� DVSHNW\�
WRKRWR� WpPDWX� D� SUH]HQWRYiQ\� Q NWHUp� Yê]NXPQp� QiOH]\� R� NOLPDWX� ãNRO\��
MDNR� QDS �� FKDUDNWHULVWLND� S tVWXS � NH� ]NRXPiQt� D� FKiSiQt� NOLPDWX� ãNRO\�
�0DUHã��������������NDWHJRUL]DFH� W\S �NOLPDWX� ãNRO\� �0DUHã�������������
*UHFPDQRYi� ����D��� GLDJQRVWLNRYiQt� NOLPDWX� ãNRO\� �/DãHN� ������ ������
0DUHã��������YOLY\�S VREtFt�QD�NOLPD�ãNRO\�MDNR�MH�SURVW HGt��*UHFPDQRYi�
����E��� Y\XþRYDFt� PHWRG\� �*UHFPDQRYi� ������� PDQDJHPHQW� ãNRO\�
�=HOLQRYi�=HOLQD�������2EGUåiOHN�������â iYD�������DSRG��.URP �S tQRVX�
Y� WHRUHWLFNpP�SURSUDFRYiQt�Pi� WRWR� VRFLiOQ � SHGDJRJLFNp� WpPD� L�YêUD]Q �
SUDJPDWLFNp�YêVWXS\��.RQNUpWQtP�S tNODGHP�P åH�EêW�REODVW�SHGDJRJLFNp�
HYDOXDFH� ãNROQtFK� LQVWLWXFt�� .OLPD� ãNRO\� MH� ]GH� FKiSiQR� MDNR� G OHåLWê�
GHWHUPLQDQW� HIHNW � ãNROQt� HGXNDFH�� DGD� NRQVWUXRYDQêFK� PRGHO �
HIHNWLYQRVWL� ãNRO� WDNp� SRYDåXMH� S t]QLYp� NOLPD� ãNRO\� MDNR� MHGHQ� ]�
Yê]QDPQêFK�IDNWRU ��NWHUê�N�HIHNWLYQRVWL�S LVStYi��3U FKD�����������������

9ê]QDPQRX� VORåNRX� VRFLiOQtKR� NOLPDWX� ãNRO\� MH� NOLPD� XþLWHOVNpKR�
VERUX�� .URP � VRFLiOQ � SHGDJRJLFNpKR� þL� SHGDJRJLFNR�SV\FKRORJLFNpKR�
S tVWXSX� VH� S L� VWXGLX� D� Yê]NXPX� WRKRWR� IHQRPpQX� QDEt]t� WDNp�
SHGHXWRORJLFNê� ~KHO� SRKOHGX�� 3 L� Yê]NXPX� XþLWHOH� D� MHKR� SURIHVQtFK�
FKDUDNWHULVWLN�MH�SUREOHPDWLND�LQWHUSHUVRQiOQtFK�Y]WDK �XþLWHO �D�VRFLiOQtKR�
NOLPDWX� VERURYHQ� ]DWtP� VStãH� RSRPtMHQD�� 3 LWRP� QDS tNODG� YH� VP\VOX�
]iW åRYêFK� IDNWRU � SURIHVH� KUDMt� SURIHVQt� Y]WDK\� YH� VP UX� NH� NROHJ P� D�
]HMPpQD� N� PDQDJHPHQWX� ãNRO\� G OHåLWRX� UROL�� DGD� QHMHQ� QDãLFK� DXWRU �
�0tþHN�� =HPDQ� ������ 0OþiN� ����� DM��� WDNp� R]QDþXMH� QHS t]QLYp� Y]WDK\�
Y�XþLWHOVNêFK�VERUHFK�MDNR�MHGQX�]�SULPiUQtFK�S tþLQ�VWUHVX�XþLWHO ��7R�SODWt�
] HMP �REHFQ �SUR�YãHFKQ\�XþLWHOH�YãHFK�VWXS �D�GUXK �ãNRO��

=YOiãWQt� SR]RUQRVW� VL� YãDN� Y�WRPWR� RKOHGX� ]DVOXKXMt� XþLWHOVNp�
NROHNWLY\��NWHUp�VYêPL�FKDUDNWHULVWLNDPL�þLQQRVWt��DOH�WDNp�VSHFLILþQRVWt�VYp�
VRFLiOQt� IXQNFH��Y\åDGXMt� W VQ Mãt�YD]E\�D�HIHNWLYQt�VSROXSUiFL�PH]L�þOHQ\�
SURIHVQt�NRPXQLW\��/]H�SURWR�S HGSRNOiGDW��åH�Y�WRPWR�VP\VOX�EXGH�SUiY �
NOLPD� VERURYHQ�]iNODGQtFK� ãNRO� YêUD]Q � RGOLãQp� RG� NOLPDWX� VERU �
VW HGRãNROVNêFK�� 'LIHUHQFH� O]H� RþHNiYDW� QDS tNODG� YH� VWXSQL� LQWHQ]LW\��



�����

IUHNYHQFH�D�UR]VDKX��YH�YDULDELOLW �þL�Y�GDOãtFK�GLPHQ]tFK�VRFLiOQtFK�Y]WDK �
D� YD]HE� PH]L� DNWpU\� ãNROQt� NRPXQLW\�� 5R]GtOQp� EXGRX� WDNp� G VOHGN\�
S VREHQt�NYDOLW\�VRFLiOQtKR�NOLPDWX�XþLWHOVNpKR�VERUX�QD�åiN\�QD�U ]QêFK�
VWXSQtFK�ãNRO�V�RKOHGHP�QD�VSHFLILNXP�VRFLiOQtFK�IXQNFt�VWXSQ �ãNRO\�D�QD�
Y NRYp� D� GDOãt� FKDUDNWHULVWLN\� VXEMHNW � HGXNDFH�� 6SHFLILNXP�
FKDUDNWHULVWLN\� VWXSQ � ãNRO\� RYOLY XMH� XþLWHOH� ]iNODGQt� ãNRO\� QHMHQ� MDNR�
MHGQRWOLYFH��DOH�YHGOH�YQ MãtFK��D�SUR�]iNODGQt�ãNROX�W\SLFNêFK��GHWHUPLQDQW�
WDNp�VSROXY\WYi t�RGSRYtGDMtFt�VRFLiOQt�Y]WDK\�D�YD]E\�Y�W FKWR�SURIHVQtFK�
XþLWHOVNêFK�NROHNWLYHFK���

'RPQtYiPH� VH�SURWR�� åH�SUiY �Y�SURVW HGt� ]iNODGQtFK� ãNRO�P åH�EêW�
YOLY�XþLWHOVNpKR�VERUX�QD�NYDOLWX�FHONRYpKR�NOLPDWX�ãNRO\��D� WHG\� WDNp�QD�
HIHNW\�ãNROQtKR�Y]G OiYiQt��XUþXMtFt�D�]iVDGQt��7R�E\O�WDNp�MHGHQ�]�G YRG �
UHDOL]DFH� UHODWLYQ � UR]ViKOpKR� ãHW HQt� NOLPDWX� XþLWHOVNêFK� VERU � Y�þHVNpP�
SURVW HGt�]iNODGQtFK�ãNRO��NWHUp�YãDN�]DWtP�QHQt�SOQ �XNRQþHQR�D�Yê]NXPQp�
QiOH]\�EXGRX�WHSUYH�Y\KRGQRFRYiQ\��

9�WpWR�VWDWL�SURWR�QHMSUYH������XYHGHPH�KODYQt�]iP U\�D�FtOH�ãHW HQt�D�
GiOH� VH� QD� ]iNODG � VWUXþQp� UHNDSLWXODFH� SRSLVX� PHWRGLN\� D� DSOLNDFH�
SRXåLWpKR� Yê]NXPQpKR� QiVWURMH� ����� ]DP tPH� QD� DQDOê]X� DNWXiOQtFK�
]NXãHQRVWt� ]� UHDOL]DFH�ãHW HQt� NOLPDWX� XþLWHOVNêFK� VERU � D� QD� GLVNXVL��
9�]iY UX� ����� ]RSDNXMHPH� SRGVWDWQp� SUREOpP\�� NWHUp� V�SRXåLWRX� DSOLNDFt�
ãHW HQt�NOLPDWX�ãNRO\�D�XþLWHOVNpKR�VERUX�VRXYLVHMt��

&Ë/(�â(7 (1Ë�./,0$78�8ý,7(/6.é&+�6%25 �
&tOH�ãHW HQt�NOLPDWX�XþLWHOVNêFK�VERU �]iNODGQtFK�ãNRO�E\O\�VWDQRYHQ\�

QiVOHGRYQ ��>�@�]tVNDW�GRVWDWHþQp�PQRåVWYt�Yê]NXPQêFK�GDW��NWHUi�XPRåQt�
FKDUDNWHUL]RYDW� NOLPD� SHGDJRJLFNêFK� VERU � YQtPDQp� XþLWHOL� þHVNêFK�
]iNODGQt�ãNRO��>�@�QDOp]W�UHODFH�PH]L�NYDOLWRX�]MLãW QêFK�SDUDPHWU �NOLPDWX�
QD� VWUDQ � MHGQp� D� VSHFLILFNêPL� ]QDN\� ãNROQt� LQVWLWXFH� D� FKDUDNWHULVWLNDPL�
VXEMHNW �� NWHUp� NOLPD� ãNRO\� RYOLY XMt�� QD� VWUDQ � GUXKp�� >�@� Y�
S tSDGQpP�QDYD]XMtFtP� ãHW HQt� SRURYQDW� D� ]MLVWLW� Y]WDK\� PH]L� ]tVNDQêPL�
NYDOLWDWLYQtPL� GDW\� R� NOLPDWX�SHGDJRJLFNêFK� VERU � D�GDOãtPL� HYDOXDþQtPL�
FKDUDNWHULVWLNDPL� NRQNUpWQtFK� ãNRO� �Y]G OiYDFt� YêVOHGN\�� NOLPD� ãNROQtFK�
W tG� DSRG���� >�@� VE UHP�GRVWDWHþQpKR�PQRåVWYt� GDW� Y\WYR LW�S HGSRNODG�NH�
VWDQGDUGL]DFL� Yê]NXPQpKR� QiVWURMH� �2&'4�56�� D� YHULILNRYDW� YKRGQRVW�
PHWRGLFNpKR�SRVWXSX�ãHW HQt��

�
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0(72',.$�$�=.8â(1267,�6�â(7 (1Ë0�./,0$78�8ý,7(/6.e+2�6%258��',6.86(����
0HWRGRORJLFNê� SRSLV� UHDOL]RYDQpKR� ãHW HQt� �SRG]LP� ������ YþHWQ �

YêVOHGN � ]�S HGYê]NXPX� �E H]HQ� �������� MVRX� SRGUREQ ML� XYHGHQ\� QD�
MLQpP� PtVW � �8UEiQHN� ������� 9�WpWR� þiVWL� WH[WX� EXGRX� SURWR� MHQ� VWUXþQ �
������]UHNDSLWXORYiQD�GDWD�R�Yê]NXPQpP�QiVWURML�D�GRSOQ Qi�R�]NXãHQRVWL�
V�MHKR�Y\XåLWtP��������SRSViQD�DGPLQLVWUDFH�D�VE U�GRWD]QtN �D������D������
SUH]HQWRYiQD� FKDUDNWHULVWLND� VRXERU � ãNRO�� HGLWHO �� UHVSRQGHQW � D�
GLVNXWRYiQ�UR]VDK�ãHW HQt�D�QiYUDWQRVW�GRWD]QtN ���
9ê]NXPQê�QiVWURM�D�]NXãHQRVWL�V�MHKR�Y\XåLWtP�

.�ãHW HQt� NOLPDWX� XþLWHOVNêFK� VERU � ]iNODGQtFK� ãNRO� E\OD� SRXåLWD�
þHVNi� YHU]H� GRWD]QtNX� 2&'4�56� �2UJDQL]DWLRQDO� &OLPDWH� 'HVFULSWLRQ�
4XHVWLRQQDLUH� ±� 5XWJHUV� 6HFRQGDU\�� DXWRU � .RWWNDPS� 5REHUW�� %�� ±�
0XOKHUQ� -RKQ�� $�� ±� +R\�:D\QH�� .�� �5XWJHUV� 8QLYHUVLW\�� 86$�� ���������
=�WHFKQLFNpKR� KOHGLVND� MH� GRWD]QtN� MHGQRGXFKê�� 0i� ��� X]DY HQêFK�
SRORåHN�� -HGQi� VH� R� MHGQRGXFKp� YêURN\� R� SURMHYHFK� XþLWHO � �� NROHJ �� R�
t]HQt� ãNRO\� HGLWHOHP�� R� åLYRW � ãNRO\� DSRG�� 5HVSRQGHQW� Pi� N� GLVSR]LFL�
þW\ VWXS RYRX� ãNiOX� QDEt]HQêFK� RGSRY Gt� �] tGND�� REþDV�� þDVWR�� YHOPL�
þDVWR�����

7HQWR� Yê]NXPQê� QiVWURM� WYR t� ]�KOHGLVND� WHRUHWLFNêFK� NRQFHSFt�
FKiSiQt� NOLPDWX� ãNRO\� NRPELQDFL� GYRX� SRMHWt�� S tVWXSX�� NWHUê� S L�
SRVX]RYiQt�NOLPDWX�DNFHQWXMH�NYDOLWX�YHGHQt�D�RUJDQL]DFL�þLQQRVWL�ãNRO\�D�
�������������������������������������������

��� 6WUXþQ � O]H� NRQVWDWRYDW�� åH� YêVOHGN\� S HGYê]NXPX� YH� VYêFK� SDUDPHWUHFK�
RGSRYtGDO\� YêVOHGN P� /DãNRYD� ãHW HQt� �/DãHN� ������ /DãHN� ������ ����������
9�S HGYê]NXPX�ãHW HQp�VRXERU\��S W�=â��1 ����VH�]�KOHGLVND�YêSRY Gt�Y WãLQRX�MHYLO\�
MDNR� UHODWLYQ � KRPRJHQQt�� 7DWR� ÄKRPRJHQLWD³� YêSRY Gt� VH� SURMHYRYDOD� QHMYtFH� S L�
KRGQRFHQt� HGLWHOH� �VXSRUWLYQRVW�� UHVS��GLUHNWLYQRVW� MHKR�FKRYiQt���PpQ �YêUD]Q � MLå�X�
RVWDWQtFK�SDUDPHWU ��EOtåH�8UEiQHN��������

��� 3UR� þHVNp� SRGPtQN\� E\O� GRWD]QtN� 2&'4�56� S HORåHQ� D� DSOLNRYiQ� �/DãHN�
������ QD� VRXERUX� ���� UHVSRQGHQW � ±� XþLWHO � ãHVWL� VW HGQtFK� ãNRO� YH� YêFKRGRþHVNp�
REODVWL�� .�GLVSR]LFL� MH� MHKR� SRGRED� D� VWUXþQê� SRSLV� ]SUDFRYiQt� �/DãHN� ������� .�
QDãHPX�ãHW HQt�SRXåLWi�YHU]H� L�]iP U\� WRKRWR�ãHW HQt�E\O\�V�DXWRUHP�þHVNpKR�S HNODGX�
NRQ]XOWRYiQ\��

���3RORåN\�GRWD]QtNX�E\O\�S HVQ �S HY]DW\�SRGOH�þHVNpKR�S HNODGX��/DãHN�������
V�����������D� WR� L�YþHWQ �SUREOHPDWLFNp�SRORåN\���� �åiNRYVNi�VDPRVSUiYD���QD�NWHURX�
DXWRU�XSR]RU XMH��,QVWLWXFH�åiNRYVNp�VDPRVSUiY\�VH�Y�SRGPtQNiFK�]iNODGQtKR�ãNROVWYt�
Y�ý5� QHY\VN\WXMH�� 3UR� PRåQRVW� NRPSOH[QtKR� Y\KRGQRFRYiQt� YãDN� PXVHOD� EêW� WDWR�
SRORåND�Y�GRWD]QtNX�SRQHFKiQD��'RWD]QtN�E\O�SUR�QDãH�NRQNUpWQt�SRXåLWt�RSURWL�/DãNRY �
RULJLQiOX�MHQ�IRUPiOQ �XSUDYHQ��FHONRYi�~SUDYD��SUHDPEXOH��~GDMH�R�UHVSRQGHQWRYL�DM����
.�QDãHPX�ãHW HQt�SRXåLWi�YHU]H�L�]iP U\�WRKRWR�ãHW HQt�E\O\�V�DXWRUHP�þHVNpKR�S HNODGX�
NRQ]XOWRYiQ\��



�����

S tVWXSX�� NWHUê� VH� ]DP XMH� QD� FKRYiQt� XþLWHOVNpKR� VERUX� �EOtåH� 0DUHã�
������ ��������1DãHPX� ãHW HQt� WHQWR�S HFKRGRYê� W\S�PH]L� GY PD�S tVWXS\�
N�ãHW HQt�NOLPDWX�Y\KRYXMH�QHMOpSH��D�WR�]H�GYRX�QiVOHGXMtFtFK�G YRG ���
��� SRYDåXMHPH� Y�SHGDJRJLFNpP� Yê]NXPX� NRPELQDFL� REHFQ � ]D�

SURVS ãQRX�� QHER � MH� VFKRSQD� HOLPLQRYDW� QHYêKRG\� NDåGpKR�
ÄH[WUpPQtKR³� ~KOX� SRKOHGX� D� VRXþDVQ � WDNp� V\QWHWL]RYDW� YêKRGQp� D�
SR]LWLYQt�VWUiQN\� HãHQt�RERX�S tVWXS ���

��� FKFHPH�OL�Y� ãHW HQt�NOLPDWX�ãNRO\�DNFHQWRYDW�SHGHXWRORJLFNê�S tVWXS��
SDN� SUiY � P HQt� NOLPDWX�� NWHUp� VH� RStUi� R� VXEMHNWLYQt� YQtPiQt��
SURåtYiQt�D�KRGQRFHQt�VRFLiOQtFK�Y]WDK �D�SURFHV �XþLWHOHP��Y\KRYXMH�
QHMOpSH� QDãHPX� ]iP UX� ]MLã RYDW� Xåãt� SDUDPHWU� NOLPDWX� ãNRO\�� WM��
NOLPD�XþLWHOVNpKR�VERUX��
$XWR L� SRXåLWpKR� GRWD]QtNX� �2&'4�56�� SRþtWDMt� NH� NOtþRYêP�

GHWHUPLQDQWiP� NOLPDWX� ãNRO\� W FKWR� S W� SUYN �� HGLWHORYR� YVW tFQp�
�VXSRUWLYQt�� FKRYiQt� Y þL� XþLWHO P�� HGLWHORYR� GLUHNWLYQt� FKRYiQt� Y þL�
XþLWHO P�� ]DXMHWt� XþLWHOH� SHGDJRJLFNRX� SUDFt�� IUXVWURYDQRVW� XþLWHO ��
XþLWHORYR� S iWHOVNp� FKRYiQt� NH� NROHJ P�� .RPELQDFH� SUYQtFK� þW\ �
XYHGHQêFK� SUYN � Y\SRYtGi� � � � R� SDUDPHWUX� RWHY HQRVWL�� UHVS�� X]DY HQRVWL�
NOLPDWX�ãNRO\��EOtåH�QDS ��0DUHã���������������

6DPRWQê� GRWD]QtN� 2&'4�56� SRYDåXMHPH� SUR� SRSXODFL� þHVNêFK�
XþLWHO � ]D� S LMDWHOQê�� D� WR� MDN� ~QRVQêP� UR]VDKHP� ���� SRORåHN��� WDN� WDNp�
VWHMQRX�VWUXNWXURX�X]DY HQêFK�GRWD]QtNRYêFK�SRORåHN���

2EVDKRY �O]H�SRYDåRYDW�]D�SUREOHPDWLFNRX�SRORåNX�þ������ÄäiNRYVNi�
VDPRVSUiYD�VH�VNXWHþQ �SRGtOt�QD�FKRGX�ãNRO\³���QD�NWHURX�Y�WRPWR�VP\VOX�
XSR]RU XMH� L� /DãHN� ������� ���������� 1 NWH t� XþLWHOp� S L� ãHW HQt� WDNp�
S LUR]HQ �WXWR�SRORåNX�QHY\SO RYDOL��'DOãt�W L�SRORåN\�E\O\�Y�S HGYê]NXPX�
R]QDþHQ\�Wpå�]D�GLVNXWDELOQt�YH�VP\VOX�QHRGSRYtGDMtFt�VLWXDFL�Y�]iNODGQtP�
ãNROVWYt��%����%�����UHVS��QHMDVQ ��QHMHGQR]QDþQ �IRUPXORYDQp��%������

7R�� FR� YãDN� SRYDåXMHPH� ]D� QHM]iVDGQ Mãt� SUREOpP� SR� VWUiQFH�
REVDKRYêFK� SDUDPHWU � GRWD]QtNX� 2&'4�56�� MH� YêKUDGQt� ]DP HQRVW�
GRWD]QtNRYêFK� SRORåHN� YH� VP UX� N� HGLWHOL� ãNRO\�� D� QLNROLY� N�MHKR�
]iVWXSF P�� S tSDGQ � N�YHGHQt� MDNR� FHONX�� 9�LQWHUSUHWDFL� N�þHVNêP�
SRGPtQNiP�WR�P åH�SUR�YQtPiQt�NOLPDWX�XþLWHOHP�S HGVWDYRYDW�Yê]QDPQê�
YêSRY GQt� SRVXQ�� 3UiY � ]iVWXSFL� HGLWHOH� ãNRO\� ]DMLã XMt� SURYR]Qt�
NRRUGLQDFL�� MVRX�SRY RYiQL�RUJDQL]DFt� NDåGRGHQQtFK� DNWLYLW� ãNRO\�� XUþXMt�
UR]VDK�VXSORYiQt��GR]RU ��NRQWUROXMt�SOQ Qt�SRYLQQRVWt�XþLWHO �DWG��/]H�WHG\�
S HGSRNOiGDW�� åH� ]�XYHGHQêFK� G YRG � YFKi]HMt� ]iVWXSFL� HGLWHOH� ãNRO\�
�������������������������������������������

���=�KOHGLVND�PRåQp�W\SRORJLH�VH�QiP�GLFKRWRPLFNp�G OHQt�QD�RWHY HQp�D�X]DY HQp�
NOLPD�ãNRO\� MHYt� MDNR�YHOPL�QRVQp�D�XåLWHþQp�SUR�VYRX�QHNRPSOLNRYDQRVW�� MHGQRGXFKp�
Y\PH]HQt�D�MDVQ �SRVWXORYDQp�G VOHGN\�SUR�SUiFL�XþLWHOH�D�ãNRO\���
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V�XþLWHOVNêP� VERUHP� GR� þDVW MãtFK� D� W VQ MãtFK� �PQRKG\� WDNp�
ÄUL]LNRY MãtFK³� D� YtFH� ÄNRQIOLNWQtFK³�� NRQWDNW �� QHå� VDPRWQt� HGLWHOp��
)RUPXODFH�YãHFK�SRORåHN�GRWD]QtNX��NWHUp�VH�WêNDMt�Y]WDKX�N�YHGHQt�ãNRO\��
MH� YãDN� YêKUDGQ � ]DP HQD� MHQ� N� RVRE � HGLWHOH�� 1D� WXWR� VNXWHþQRVW�
UHDJRYDOL�S L� UHDOL]DFL� ãHW HQt� L�Q NWH t� UHVSRQGHQWL��3 L�S tSDGQp� MD]\NRYp�
�VW\OLVWLFNp�� PRGLILNDFL� GRWD]QtNX� E\FKRP� VH� SURWR� Y�WRPWR� VP\VOX�
S LNOiQ OL�N�RGSRYtGDMtFtP�]iVDK P�Y�WH[WX��
3UREOHPDWLND�DGPLQLVWUDFH�D�VE UX�GRWD]QtN �

9]KOHGHP� N�WRPX�� åH� Yê]NXPQp� WpPD� �ãHW HQt� NOLPDWX� VERUX��
SRYDåXMHPH� ]D� YHOPL� FLWOLYp�� E\OD� Ii]H� DGPLQLVWUDFH� D� VE UX� GRWD]QtNX�
G NODGQ �S LSUDYRYiQD��6WiOL�MVPH�S HG�VORåLWêP�SUREOpPHP��MDN�HIHNWLYQ ��
DOH� VRXþDVQ � WDNp� FLWOLYêP� D� RVREQtP� S tVWXSHP�� GLVWULEXRYDW�� ]DGDW� D�
VHVEtUDW� UHODWLYQ � YHONp� �VSHFLILFNp�� VNXSLQ � UHVSRQGHQW � GRWD]QtN\��
.ULWpULHP� ~VS ãQRVWL� QHE\O� MHQ� DEVROXWQt� SRþHW� ]S W� QDYUiFHQêFK� D� iGQ �
Y\SOQ QêFK�GRWD]QtN ��DOH�]HMPpQD�MHMLFK�NRPSOHWQRVW�RGHY]GiQt�RG�YãHFK�
�QHER�DOHVSR �Y WãLQ\��þOHQ �SHGDJRJLFNpKR�VERUX�ãNRO\��-DN�VH�GiOH�XNiåH��
E\O�WRWR�]iVDGQt�SUREOpP��

3UR�YêãH� XYHGHQp� QiURN\� QD� WHFKQLNX� SURFHGXUiOQt� VWUiQN\�
DGPLQLVWUDFH� E\O\� GRWD]QtN\� ]DGiYiQ\� LQVWUXRYDQêPL� VWXGHQW\� XþLWHOVWYt��
NWH t� Y�GRE � ãHW HQt� UHDOL]RYDOL� VRXYLVORX� þW\ WêGHQQt� SHGDJRJLFNRX� SUD[L�
QD� ]iNODGQt� ãNROH�Y�PtVW � VYpKR�E\GOLãW �� D�E\OL� WHG\� V�NRQNUpWQt� ]iNODGQt�
ãNRORX�SR�þW\ L�WêGQ\�Y�XåãtP��RVREQ MãtP�NRQWDNWX��$GPLQLVWUDFH�SURE KOD�
Y�]i t� D� tMQX� ������ ,� S HV� WR�� åH� XYHGHQp� HãHQt� DGPLQLVWUDFH� P åH� EêW�
GLVNXWDELOQt�� GRPQtYiPH� VH�� åH� VWXGHQW� XþLWHOVWYt� P åH� EêW� Y�SU E KX�
VRXYLVOp� SHGDJRJLFNp� SUD[H� Y�XUþLWpP� VP\VOX� XþLWHOL� FKiSiQ� MDNR� MHGHQ�
]�þOHQ � XþLWHOVNpKR� VERUX���� 7HQWR� IDNW� P åH� SR]LWLYQ � RYOLYQLW� G Y UX� D�
RFKRWX� UHVSRQGHQW � NH� VSROXSUiFL�� =�G YRGX� ]DFKRYiQt� DQRQ\PLW\� YH�
Y]WDKX� N�YHGHQt� ãNRO\� WDN� YHãNHUi� DGPLQLVWUDFH� SURE KOD� PLPR� RVREX�
HGLWHOH� ãNRO\�� 3RGPtQNRX� UHDOL]RYDQpKR� ãHW HQt� YãDN� E\OD� QD� NDåGp�
MHGQRWOLYp� ãNROH� SRGSRUD� ]H� VWUDQ\� YHGHQt� ãNRO\�� .DåGp� QD� Yê]NXPX�
VSROXSUDFXMtFt�ãNROH�MVPH�QDEtGOL�VWUXþQp�KRGQRFHQt�QDP HQêFK�SDUDPHWU �
NOLPDWX�XþLWHOVNpKR�VERUX�Y�SRURYQiQt�NH�]MLãW QêP�SU P UQêP�KRGQRWiP��
9 WãLQD� HGLWHO � ãHW HQêFK� ]iNODGQtFK� ãNRO� �������� SURMHYLOD� ]iMHP� R�
YêVOHGN\� KRGQRFHQt� QDP HQpKR� NOLPDWX�� 6WXGHQWL� P OL�� NURP � ]DGiQt� D�
VE UX� GRWD]QtN �� ]D� ~NRO� WDNp� ]KRGQRWLW�PHWRGRORJLFNRX� VWUiQNX� SU E KX�
DGPLQLVWUDFH� D� SRSVDW� VSHFLILFNp� SDUDPHWU\� ãNRO\� �SRþHW� EXGRY��
�������������������������������������������

��� =�KOHGLVND� PHWRGRORJLFNpKR� VH� WX� QDEt]t� DQDORJLH� V�Q NWHUêPL� NYDOLWDWLYQtPL�
Yê]NXPQêPL�S tVWXS\�� MDNR� MH�QDS ��HWQRJUDILFNi�PHWRGD��5R]GtO\� O]H�S LUR]HQ �QDOp]W�
Y�NYDOLILNRYDQRVWL�D�SURIHVLRQDOLW ��VWXSQL�DQJDåRYDQRVWL��]DLQWHUHVRYDQRVWL�QD�YêVOHGNX�
ãHW HQt� DSRG��PH]L� �SURIHVLRQiOQtP��Yê]NXPQtNHP�D� DGPLQLVWUiWRUHP�]� DG� VWXGHQW �±�
SUDNWLNDQW ��
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ÄL]RORYDQRVW³� SHGDJRJ �� IXQNFH� VERURYQ\�� NDELQHW � DWG���� 2� W FKWR�
FKDUDNWHULVWLNiFK� VH� WRWLå� GRPQtYiPH�� åH� PRKRX� EêW� Yê]QDPQRX�
GHWHUPLQDQWRX�NOLPDWX�XþLWHOVNpKR�VERUX���
6RXERU�]NRXPDQêFK�ãNRO�� HGLWHOp�ãNRO�

3 L� Yê]NXPX� E\OR� RVORYHQR� ���� ]iNODGQtFK� ãNRO� SR� FHOp� ýHVNp�
UHSXEOLFH�� ]HMPpQD� YãDN� Y�REODVWL� VHYHUQtFK� ������� ]H� YãHFK� RVORYHQêFK�
ãNRO��� YêFKRGQtFK� ��������D� VW HGQtFK� ��������ýHFK��1HMYtFH� W FKWR� ãNRO�
E\OR�S LUR]HQ �Y�/LEHUFL��������]H�YãHFK�RVORYHQêFK���

�1D� ��� ]iNODGQtFK� ãNROiFK� �������� E\OR� ãHW HQt� SULPiUQ � YHGHQtP�
ãNRO\�RGPtWQXWR��8YiG Qp�G YRG\� HGLWHO �E\O\�UR]PDQLWp��]HMPpQD�ÄYHONi�
SUDFRYQt� Y\WtåHQRVW� XþLWHO ³�� GiOH� Y\VORYRYDQi� QHG Y UD� N� Yê]NXPQêP�
ãHW HQtP��Q NWHUp� VLJQiO\�YãDN�XND]XMt� L�QD�YQLW Qt�SUREOpP\�ãNRO\���9tFH�
QHå�SRORYLQD� ãNRO��NWHUp� ãHW HQt�RGPtWO\�� G YRG�RGPtWQXWt�QHXYHGO\�� UHVS��
QHFKW O\�XYpVW���

=tVNDQi�GDWD�NH�NOLPDWX�XþLWHOVNêFK� VERU � MVRX� WHG\�N�GLVSR]LFL� ]����
]iNODGQtFK�ãNRO�ýHVNp�UHSXEOLN\��DYãDN�QH�]H�YãHFK�MVRX�]FHOD�NRPSOHWQt��
5R]GtO\� Y�QiYUDWQRVWL� GRWD]QtN � ]�NDåGp� ]iNODGQt� ãNRO\�� L� S HV� SHþOLYRX�
S tSUDYX�D�RUJDQL]DþQt�RSDW HQt�DGPLQLVWUDFH�Yê]NXPX��MVRX�YHOPL�UR]GtOQp�
D�SUR�Yê]NXPQtN\�S HGVWDYXMt�VStãH�]NODPiQt��

=H�]iNODGQtFK�ãNRO��QD�NWHUêFK�E\O�Yê]NXP�NOLPDWX�XþLWHOVNêFK�VERU �
SURYiG Q��E\OD� Y WãLQD� VW HGQ �YHONêFK� �������� D�YHONêFK� ���������0DOp�
ãNRO\� S HGVWDYRYDO\� SRGtOHP� SRXKêFK� ������ D� ãNRO\� QHMY Wãt� E\O\�
]DVWRXSHQ\�MHQ�QHSDWUQ ���������8�NDWHJRULH�QHMY WãtFK��JLJDQWLFNêFK��ãNRO�
GRãOR�YãDN�PLQLPiOQ �Y�MHGQRP�S tSDG �N�IRUPiOQt��]H�VRFLiOQtKR�QiKOHGX�
QHVSUiYQp�NDWHJRUL]DFL��3RG� MHGLQêP� HGLWHOVWYtP� WRWLå� IDNWLFN\� IXQJXMt� �]�
SRKOHGX�VRFLiOQtKR��GY �ãNRO\��ãNROQt�EXGRY\��VH�VDPRVWDWQêP�VXEYHGHQtP�
]iVWXSF � HGLWHOH� V�GHOHJRYDQêPL� SUDYRPRFHPL�� 6RFLiOQ �SHGDJRJLFN\�
WHG\� QHMGH� R� MHGLQê� �YHONê�� ãNROQt� REMHNW�� 9�UiPFL� VRXþDVQêFK� VWiOH�
IUHNYHQWRYDQ MãtFK� RUJDQL]DþQtFK� ]iVDK � REFt� GR� t]HQt� ]iNODGQtFK� ãNRO�
�VOXþRYiQt�GR�YHONêFK�VXEMHNW ��QHO]H�YåG\�Y\ORXþLW�SRGREQp�QHS HVQRVWL��
3RGUREQ Mãt� ~GDMH� SRGtOX� YHOLNRVWQtFK� NDWHJRULt� ãHW HQêFK� ãNRO� XYiGt�
7$%8/.$�>�@���

=YROHQi� NDWHJRUL]DFH� ãHW HQêFK� ]iNODGQtFK� ãNRO� QHY\FKi]t� S LUR]HQ �
]�SRKOHGX� ãNROVNpKR� PDQDJHPHQWX�� D� Y EHF� MLå� QH� ]� WHRULH� HNRQRPLFNp�
HIHNWLYLW\� ãNROQt� LQVWLWXFH�� $XWRU� ML� ]YROLO� ]iP UQ �� D� WR� V�DNFHQWHP� QD�
]iMP\�VRFLiOQ �SHGDJRJLFNp��DE\�E\O\�]G UD]Q Q\� UR]GtOQp�QiKOHG\��NWHUp�
S L�RWi]NiFK�XUþRYiQt�RSWLPiOQt�YHOLNRVWL�ãNROQtFK�NRPXQLW�H[LVWXMt��3RþHW�
åiN ��UHVS��SRþHW�XþLWHO �ãNROQt�NRPXQLW\��MH�MHQ�MHGQRX�]� DG\�NULWpULt��NWHUp�
PRKRX� ãNROQt� NOLPD� Y�U ]QpP� VP UX� RYOLY RYDW�� 9ê]NXP\� YãDN�
QHSRWYU]XMt� MHGQR]QDþQRX� ]iYLVORVW� NYDOLW\� NOLPDWX� ãNRO\� QD� MHMt� FHONRYp�
YHOLNRVWL�� 5ROL� ]GH� KUDMH� WDNp� YKRGQi� VWUXNWXUDFH� D� YHOLNRVW� W tGQtFK�
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NROHNWLY ��*UHFPDQRYi������E�������XYiGt��åH�YHONp�ãNRO\�PRKRX�GRNRQFH�
S LQiãHW�D�QDEt]HW�åiN P�YtFH��QHåOL�ãNRO\�PDOp��D�WR�WtP��åH�SRVN\WXMt�YtFH�
S tOHåLWRVWt�N�RVYRMRYiQt�VL�XUþLWêFK�U ]QRURGêFK�]S VRE �FKRYiQt���

�
7$%8/.$� >�@��âHW HQt�NOLPDWX�XþLWHOVNêFK�VERU �=â��YHOLNRVWQt�NDWHJRULH�
ãHW HQêFK�=â�

.DWHJRULH�
3RþHW�XþLWHO ��

VERUX�
�I\]LFNêFK��

2GSRYtGDMtFt�
NDWHJRULH�SRþWX�åiN �

ãNRO\�
$EVR�
OXWQ �

5HODWLYQ �
>�@�

$�� PDOp� GR���� GR����� ��� �����
%� VW HGQt� ���±���� ����±����� ��� �����
&� YHONp� ���±���� ����±����� ��� �����
'� JLJDQW� ���D�YtFH� ����D�YtFH� �� ����

&(/.(0� ��� ������
�
1D�GUXKp�VWUDQ �YãDN��D�V�RKOHGHP�QD�QiPL�VOHGRYDQp�VRFLiOQt�Y]WDK\�

YH� VERUHFK�SHGDJRJ � W FKWR� ãNRO�� O]H�S HGSRNOiGDW�� åH�YHONp�D� JLJDQWLFNp�
VRXERU\� XþLWHOVNêFK� NROHNWLY � YHONêFK� ãNRO� VStãH� ]QHPRå XMt� Y]QLN� D�
UR]YRM� W VQ MãtFK�� LQWHJURYDQêFK� D� PpQ � DQRQ\PQtFK� SURIHVQtFK� Y]WDK ��
VWHMQ � MDNR�WY Uþt�VSROXSUiFL�XþLWHO ��([LVWXMt�Yê]NXPQp�QiOH]\�]�SURVW HGt�
VORYHQVNêFK� ]iNODGQtFK� ãNRO�� NWHUp� GRNODGXMt� ]iYLVORVW� ]KRUãXMtFtKR� VH�
NOLPDWX� XþLWHOVNpKR� VERUX� QD� ]Y\ãXMtFtP� VH� SRþWX� åiN � ãNRO\� �+YR]GtN�
������� 7DNp� Yê]NXPQi� GDWD� ]� QDãHKR� ãHW HQt� NOLPDWX� ]iNODGQtFK� ãNRO� Y�
ýHVNp�UHSXEOLFH�SOiQXMHPH�]�WRKRWR�SRKOHGX�SRGUREQ �DQDO\]RYDW��

3 HGP WHP� ]iMPX� E\OD� Y�QDãHP� ãHW HQt� L� RVRED� HGLWHOH� ãNRO\��
'RPQtYiPH� VH� WRWLå�� åH� FKDUDNWHULVWLN\� MHKR� RVREQRVWL� PRKRX� YHOPL�
YêUD]Q � XUþRYDW� VRFLiOQt� NOLPD� XþLWHOVNpKR� VERUX� L� FHONRYp� NOLPD� ãNRO\��
=MLã RYiQR� E\OR� SRKODYt�� Y N�� GpOND� XþLWHOVNp� SUD[H�� GpOND� S VREHQt� YH�
IXQNFL�D�GpOND�S VREHQt�QD�VRXþDVQpP�SUDFRYLãWL���

0H]L� HGLWHOL� ãHW HQêFK� ãNRO� E\OR� YtFH� PXå � �������� QHå� åHQ��
=DMtPDYp�MVRX�WDNp�MHMLFK�GDOãt�FKDUDNWHULVWLN\��9 NRYRX�VWUXNWXUX� HGLWHO �
ãNRO�QHO]H�REHFQ �SRYDåRYDW�]D�S t]QLYRX��9�ãHW HQêFK�ãNROiFK�E\OD�SRX]H�
RVPLQD� �������� HGLWHO � PODGãtFK� þW\ LFHWL� OHW�� 1DRSDN�� YH� Y NX� QDG�
SDGHViW�OHW�MH�WpP �SRORYLQD� HGLWHO ����������7RPX�S LEOLåQ �RGSRYtGi�L�
]MLã RYDQi�GpOND�XþLWHOVNp�SUD[H� HGLWHO ���

5R]VDK�]NXãHQRVWt�YHGRXFtKR�SUDFRYQtND�V� t]HQtP�ãNRO\��D�WHG\�WDNp�
S HGSRNODG� NH� VWDELOQtPX� D� Y\]UiOpPX� YHGHQt� SRG t]HQêFK�� QD]QDþXMH�
GRED��SR�NWHURX� HGLWHO�S VREt�YH�IXQNFL��/]H�]REHFQLW��åH�QDSURVWi�Y WãLQD�
HGLWHO � ãHW HQêFK� ]iNODGQtFK� ãNRO� MH� ]NXãHQi�� ýW\ � Då� GHVHWLOHWp� YHGHQt�
ãNRO\��QLNROLY�QXWQ �NRQWLQXiOQt��Y\ND]XMt�SOQp�GY �S WLQ\� HGLWHO ����������
VWHMQ �YHONê�SRGtO�S HGVWDYXMH�NDWHJRULH� HGLWHO ��NWH t�IXQNFL�Y\NRQiYDMt����
Då����OHW��3DUDPHWUHP��Y]WDKXMtFtP�VH�] HMP �WDNp�~]FH�NH�NOLPDWX�ãNRO\��MH�
GpOND�S VREHQt� HGLWHO �QD�ãHW HQpP�SUDFRYLãWL��0H]L� HGLWHOL�]NRXPDQêFK�
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ãNRO� S HYOiGDOL� GpOH� S VREtFt� QD� DNWXiOQtP� SUDFRYLãWL�� 3RX]H� ������
VOHGRYDQêFK� HGLWHO �S VRELOR�QD�VRXþDVQpP�SUDFRYLãWL�W L�D�PpQ �OHW���
6RXERU�UHVSRQGHQW ��UR]VDK�ãHW HQt��QiYUDWQRVW�GRWD]QtN �

1D� ãNROiFK�� QD� NWHUêFK� E\OR� ãHW HQt� SURYiG QR� ������ E\OR� FHONRY �
RVORYHQR�������XþLWHO �SUYQtKR�D�GUXKpKR�VWXSQ ��.�YQtPDQpPX�NOLPDWX�VH�
]� QLFK� Y\MiG LOR� �� ���� XþLWHO �� FRå� ]QDPHQi�� åH� Y�SU P UX� GRWD]QtN�
Y\SOQLOR�D�YUiWLOR� W VQ �QDG�W L�þWYUWLQ\�YãHFK�RVORYHQêFK�XþLWHO ����������
-HQ� R� PiOR� YtFH� QHå� ]� MHGQp�S WLQ\� ãNRO� �������� VH� SRGD LOR� ]tVNDW�
NRPSOHWQ �GRWD]QtN\�RG�FHOpKR�XþLWHOVNpKR�VERUX�D�S LEOLåQ �MHQ�SRORYLQD�
ãHW HQêFK� ]iNODGQtFK� ãNRO� Y\ND]RYDOD� QiYUDWQRVW� GRWD]QtN � QDG� ����� 3 L�
VE UX�GRWD]QtN �VH�YãDN�Y\VN\WO\�L�XUþLWp�RWD]QtN\�QDG�SUDFRYQtN\�V�YHOPL�
PDOêPL��HSL]RGLFNêPL��~YD]N\��)\]LFN\�E\OL�S LUR]HQ �GR�FHONRYpKR�VWDYX�
]DSRþtWiYiQL�� DYãDN� LQWHQ]LWRX�NRQWDNW �� ]QDORVWt� NROHJ � D� SURVW HGt� ãNRO\�
VH� QRUP � þOHQD� VNXSLQ\� Y\P\NDMt�� =�W FKWR� G YRG � WDNp� þDVWR� RGPtWDOL�
ãHW HQt� ~þDVWQLW�� 7DWR� VNXWHþQRVW� SURWR� FHONRYRX� SU P UQRX� QiYUDWQRVW�
GRWD]QtN � RSWLFN\� �QHYtPH� RYãHP� GR� MDNp� PtU\�� VQLåXMH�� 3RGUREQ Mãt�
KRGQRFHQt�QiYUDWQRVWL�SUH]HQWXMH�7$%8/.$�>�@��
�
7$%8/.$�>�@��âHW HQt�NOLPDWX�XþLWHOVNêFK�VERU �=â��QiYUDWQRVW�GRWD]QtN ��
ÒþDVW�]ã�QD�ãHW HQt�NOLPDWX� $EVROXWQ � 5HODWLYQ �>�@�
3RþHW�RVORYHQêFK�]iNODGQtFK�ãNRO�FHONHP� ���� ������
3RþHW�ãNRO��NGH�ãHW HQt�YHGHQt�ãNRO\�SULPiUQ �RGPtWOR� ��� �����
3RþHW�ãNRO��NWHUp�QD�Yê]NXPX�SDUWLFLSRYDO\� ��� �����
=�WRKR�SRGtO�QDYUiFHQêFK�GRWD]QtN �Y�SRP UX�N�I\]LFNpPX�SRþWX�XþLWHO ��QiYUDWQRVW���
'R������� �� �����
�����±������� �� ����
�����±������� ��� �����
�����±������� ��� �����
�����±������� ��� �����
�����±������� �� ����
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�
.RQNUpWQt� GDWD� FKDUDNWHULVWLN� D� YêSRY Gt� UHVSRQGHQW � QHMVRX� ]DWtP�

N�GLVSR]LFL��-DN�Y\SOêYi�WDNp�]�FtO �Yê]NXPX��EXGH�VQDKD�Y\XåtW�]MLãW QêFK�
KRGQRW� MHGQRWOLYêFK� SURP QQêFK� NOLPDWX� XþLWHOVNêFK� VERU � N�XUþHQt�
]iYLVORVWt� PH]L� U ]QêPL� UHOHYDQWQtPL� ]QDN\� UHVSRQGHQW � �SRKODYt�� Y N��
UHVS�� GpOND� SUD[H�� GpOND� S VREHQt� QD� ãHW HQp� ãNROH�� XþLWHOp� MHGQRWOLYêFK�
VWXS � DWG���� /DãHN� ������� ��������� Y�MLå� ]PL RYDQpP� P HQt� NOLPDWX�
VW HGQt� ãNRO\� D� XþLWHOVNpKR� VERUX� GRVS O� N�]iY UX�� åH� U ]Qp� UR]GtO\�
Y�SURåtYiQt�NOLPDWX�MVRX�RYOLYQ Qp�SRKODYtP��Y NHP�D�GpONRX�SUD[H��
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=NRXPiPH�OL� NOLPD� MHGQRWOLYêFK� ãNRO�� MH� QD� WRPWR�PtVW � WDNp� QXWQp�
S LSRPHQRXW�� åH� MHM� EH]SRFK\E\� RYOLY XMH�� D� GRPQtYiPH� VH�� åH� YHOPL�
]iVDGQ ��DWPRVIpUD�PDNURSURVW HGt��WHG\�DNWXiOQt�FHORVSROHþHQVNp�YOLY\���

âHW HQt� NOLPDWX� ]iNODGQtFK� ãNRO� SUREtKi�Y�NRPSOLNRYDQpP�REGREt��Y�
UR]MLW HQp� GRE �� NUiWFH� SR� VWiYFH� XþLWHO � ���� ]i t� ������� 2EFH� ]tVNiYDMt�
]QDþQp� tGtFt�NRPSHWHQFH�QDG�]iNODGQtPL�ãNRODPL��$YãDN�NURP ��WYUGêFK��
HNRQRPLFNêFK� QiVWURM �� SRG� MHMLFKå� WODNHP� VH� RFLWDMt� VDP\�� QHPDMt�
Y\EXGRYDQê�RGERUQê�SRWHQFLiO�D�VSHFLILFNp�SURVW HGN\�N�FLWOLYêP�]iVDK P��
9HGHQt�REFt�VH�SDN�PQRKGH�QHGRNiåH�V�WRXWR�VORåLWRX�VLWXDFt�YåG\�PRXG H��
UR]YiåQ ��NXOWLYRYDQ ��D�YH�SURVS FK�Y]G OiYiQt�Y\URYQDW�� DGD�ãHW HQêFK�
]iNODGQtFK�ãNRO�� MDN� MH�YHOPL�GRE H�SDWUQp�]�GtOþtFK�Yê]NXPQêFK�]SUiY��Y�
WpWR�GRE � Y]GRUXMH� QHVP\VOQêP� WODN P�� MLQp� ]XåXMH� QHMDVQi� SHUVSHNWLYD�
QHER�H[LVWHQþQt�QHMLVWRWD��3RWYU]XMt�WR�L�H[SOLFLWQt�Y\MiG HQt�XþLWHO ��WDN�MDN�
XYiG Mt�MHGQRWOLYp�Yê]NXPQp�]SUiY\��3UR�IXQJRYiQt�ãNRO\��MDNR�VRFLiOQtKR�
~WYDUX�� P åH� PtW� WHQWR� GORXKRGRE Mãt� VWDY� S LUR]HQ � YHOPL� QHJDWLYQt�
G VOHGN\���

=È9 5<�
8VNXWHþQ Qp� ãHW HQt� NOLPDWX� þHVNêFK� ]iNODGQtFK� ãNRO� D� XþLWHOVNêFK�

VERU ��SRG]LP�������Y\XåLOR�S HORåHQê��SRSVDQê�D�Y�þHVNêFK�SRGPtQNiFK�
VW HGQtFK�ãNRO�Xå�WDNp�SRXåLWê�Yê]NXPQê�QiVWURM��GRWD]QtN�2&'4�56��

âHW HQt� O]H� R]QDþLW� ]D� ~VS ãQp�� L� NG\å� Y]KOHGHP� NH� ]S VREX�
DGPLQLVWUDFH�E\OD�RþHNiYiQD�Y Wãt�RFKRWD�ãNRO�L�XþLWHO ��UHVS��S HGSRNOiGDOD�
VH� Y\ããt� QiYUDWQRVW� GRWD]QtN ��.RQNUpWQt� YêVOHGN\�P HQt� NOLPDWX� O]H� SR�
]SUDFRYiQt� RþHNiYDW� QD� MD H� ������ 3 HGSRNOiGiPH� YãDN�� åH� UHDOL]RYDQp�
WHUpQQt� ãHW HQt� NOLPDWX� EXGH� MHãW � GRSOQ QR� �SURVLQHF� ������ R� REGREQp�
ãHW HQt� PHQãtKR� UR]VDKX� VH� ]DFKRYiQtP� VWHMQpKR� PHWRGLFNpKR� SRVWXSX��
DYãDN�V�MLQêP�]S VREHP�DGPLQLVWUDFH��=iY UHP�XSR]RU XMHPH�QD�Q NWHUp�
REHFQp� �SUREOHPDWLFNp�� DVSHNW\�� VH� NWHUêPL� VH� Yê]NXPQtN� P åH� S L�
SRGREQêFK�ãHW HQtFK�VHWNDW��

>�@�9�SUYQt� DG � MH� W HED� S LSRPHQRXW�� åH� Y�REHFQp� URYLQ � MDNpNROLY�
Yê]NXP\��NWHUp�]MLã XMt�NYDOLWX�ÄYQLW Qt³��RVREQt��Y]WDKRYp�VWUXNWXU\� MHYX��
MVRX�YHOPL� FLWOLYp� D� ]�KOHGLVND� Yê]NXPQpKR� Y�PQRKD�RKOHGHFK�SURWR� WDNp�
SUREOHPDWLFNp�� 7XWR� VNXWHþQRVW� PRKOD� MHãW � Y�VRXYLVORVWL� V� QDãtP�
Yê]NXPHP�QDYtF�NRPSOLNRYDW�VRXþDVQi�UHDOLWD�FHORVSROHþHQVNp�DWPRVIpU\�
VP RYiQD� N�]iNODGQtPX� ãNROVWYt�� 9� G VOHGNX� WRKR� MVPH� VH� WDNp� S L�
SRSLVRYDQpP� ãHW HQt�� L� NG\å� VStãH� RMHGLQ OH�� VHWNiYDOL� V� S tPêPL�
RGPtWDYêPL� UHDNFHPL� UHVSRQGHQW � �NG\� UHDOL]DFL� ãHW HQt�SULPiUQ �RGPtWOL�
HGLWHOp� ãNRO�� UHVS�� XþLWHOp� Y\MDG RYDOL� Qi]RU�� åH� NOLPD� VERUX� MH� YêKUDGQ �
MHMLFK� Y Ft� DSRG���� ýDVW ML� VH� YãDN� QHRFKRWD� VSROXSUDFRYDW� QD� Yê]NXPX�
REMHYRYDOD�VNU\W ��EH]�XGiQt�G YRGX��Y\VY WOHQt��1LNROLY�RMHGLQ OH�MVPH�VH�
WDNp�VHWNDOL�V�SURMHY\�XþLWHO ��NWHUp� O]H�YtFH�QHå� MDNR�QH]iMHP�R�ãHW HQt�þL�
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QHG Y UX� N� YêVOHGN P� R]QDþLW� MDNR� REDYX� ]�RGKDOHQt�� � ]H� ]QHXåLWt�
YêSRY Gt�� VWUDFK� Y\MiG LW� VY M� Qi]RU�� ,� WDNRYi� ]MLãW Qt� Y\SRYtGDMt� R�
DNWXiOQtP�VWDYX�NOLPDWX�Y�XþLWHOVNêFK�VERUHFK�VRXþDVQêFK�]iNODGQtFK�ãNRO��

�>�@�3UYQt�SR]QiPND��KRGQRWtFt�PHWRGRORJLFNRX�VWUiQNX��YtFH�Y\FKi]t�
]� MHGQRKR�SR]LWLYQtKR� U\VX�S L�Y\XåLWt� Yê]NXPQpKR�QiVWURMH��'RWD]QtNRYp�
ãHW HQt� REHFQ � MDNR� QHS tPi� Yê]NXPQi� PHWRGD� V�GRVWDWHþQRX� MLVWRWRX�
QHY\SRYtGi� ]SUDYLGOD� R� UHDOLW � VOHGRYDQpKR� MHYX�� QêEUå� R� VXEMHNWLYQtFK�
�]SURVW HGNRYDQêFK�� YêSRY GtFK� R� WRPWR� MHYX�� 3 L� ãHW HQt� NOLPDWX� YãDN�
SUiY � MGH� �Y�VRXODGX� V�FKiSiQtP� SRMP � NOLPD� ãNRO\�� NOLPD� XþLWHOVNpKR�
VERUX�� ��� R� ]MLã RYiQt� VXEMHNWLYQ � YQtPDQp� D� SURåtYDQp� NYDOLW\�
LQWHUSHUVRQiOQtFK� Y]WDK � D� VRFLiOQtFK� SURFHV � VDPRWQêPL� DNWpU\� �XþLWHOL��
Y�SURIHVQt� NRPXQLW �� =�WRKRWR� G YRGX� SURWR� SRYDåXMHPH� SUR� ãHW HQt�
NOLPDWX�XþLWHOVNêFK�VERU �SRXåLWê�Yê]NXPQê�QiVWURM�MDNR�YHOPL�YKRGQê���

>�@� 9ê]NXPQê� QiVWURM�� NWHUê� E\O� SUR� ~þHO\� QDãHKR� ãHW HQt� NOLPDWX�
XþLWHOVNêFK� VERU � þHVNêFK� ]iNODGQtFK� ãNRO� SRXåLW��Pi� S LUR]HQ � WDNp� VYi�
UL]LND�D�RPH]HQt��6NXWHþQRVWt��QD�NWHURX�XSR]RU XMHPH�SRGUREQ ML�QD�MLQpP�
PtVW ��8UEiQHN�����������������MH�WR��åH�GRWD]QtN�2&'4�56�MH�PDWHULiOHP�
S HY]DWêP� ]H� ]DKUDQLþQtKR� �DPHULFNpKR�� SHGDJRJLFNpKR� SURVW HGt�� 8� QiV�
E\O�SRXåLW�QD�YêFKRGRþHVNêFK�VW HGQtFK�ãNROiFK��/DãHN��������]DWtP�YãDN�
QHMVRX� ]QiPp� PRåQRVWL� Y\XåLWt� Y�SURVW HGt� þHVNêFK� ]iNODGQtFK� ãNRO��
=QDPHQi� WR�� åH� MHGQDN� NRQVWUXNFH� D� ]DP HQt� GRWD]QtNX� QHPXVt� SOQ �
RGSRYtGDW� VSHFLILFNêP� QiURN P�� SRGPtQNiP� D� SRW HEiP�� þHVNp� VLWXDFL��
PHQWDOLW � þHVNêFK� XþLWHO � DSRG��� D� GiOH� P åH� EêW� XUþLWêP� ]S VREHP�
SRVXQXW� L� REVDKRYê� Yê]QDP� YêSRY Gt� þHVNêFK� UHVSRQGHQW � ]�G YRG �
WHUPLQRORJLFNêFK�S HNODGRYêFK�]YOiãWQRVWt��

>�@� -LVWRX� REWtåt� MH� WDNp� QHS HVQi� SRVWLåLWHOQRVW� Q NWHUêFK�
FKDUDNWHULVWLN� ]iNODGQtFK� ãNRO�� NWHUp� YãDN� PRKRX� Yê]QDPQ � RYOLY RYDW�
NOLPD� VERUX� �DUFKLWHNWXUD� ãNRO\�� SRþHW� EXGRY�� RUJDQL]DþQt� PRåQRVWL� D�
]Y\NORVWL�ãNRO\�DWG���D�S L�]MLã RYiQt�NDX]DOLW\�PRKRX�KUiW�VYRX�UROL��7HQWR�
SUREOpP� MH� þiVWHþQ �HOLPLQRYiQ�GDOãtPL� ~GDML�R� VSHFLILFNêFK�SRGPtQNiFK�
ãNRO\��NWHUp�DGPLQLVWUiWR L�P OL�]D�~NRO�]MLã RYDW�D�XYiG W�YH�Yê]NXPQêFK�
]SUiYiFK��

>�@� 9�VRXYLVORVWL� V�S HMDWêP� Yê]NXPQêP� QiVWURMHP� ]H� ]DKUDQLþt�
XSR]RU XMHPH�� åH� YH� IRUPXODFtFK�GRWD]QtNRYêFK�SRORåHN�QHQt� RSDNRYDQ �
GRFHQ QD� IXQNFH�� NWHURX� Y�QDãLFK� þHVNêFK� SRGPtQNiFK� ]iNODGQtFK� ãNRO�
Y\NRQiYDMt�]iVWXSFL� HGLWHOH��'RPQtYiPH�VH��åH� WR�P åH�YêVOHGN\�ãHW HQt�
RYOLYQLW� D� S L� S tSDGQp�PRGLILNDFL� GRWD]QtNX� QDYUKXMHPH� Y�WRPWR� VP\VOX�
RGSRYtGDMtFt�NRUHNFL��

�������������������������������������������
��� 1DS tNODG�� 3U FKD�� -��� 0DUHã�� -��� :DOWHURYi�� (�� 3HGDJRJLFNê� VORYQtN�� ���

UR]ãt HQp�D�DNWXDOL]RYDQp�Y\GiQt��3UDKD���3RUWiO�������V�������
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>�@�1HM]iVDGQ Mãt�RWi]NRX��QD�NWHUp�MH�]iYLVOp�]SUDFRYiQt�GDW�D�NYDOLWD�
FHOpKR� Yê]NXPX�� MH� SUREOpP� QiYUDWQRVWL� GRWD]QtN �� UHVS�� NRPSOH[QRVWL�
YêSRY Gt� FHOpKR� XþLWHOVNpKR� VERUX� ãNRO\�� 3 LSRXãWtPH�� åH� S YRGQ � MVPH�
]DPêãOHOL� ]DKUQRXW� GR� ãHW HQt� SRX]H� W\� ]iNODGQt� ãNRO\�� MHMLFKå� XþLWHOp�
SRVN\WQRX� NRPSOHWQt� VWRSURFHQWQt� YêSRY GL�� 7DNRYêFK� MVPH� YãDN� ]tVNDOL�
SRX]H� ��� ������� ]H� YãHFK� ãHW HQêFK� ãNRO��� =�W FKWR� QiURN � MVPH� E\OL�
QXFHQL� VOHYLW�� 3 HVWR� VH� YãDN� GRPQtYiPH�� åH� VRXERU\� ãNRO�� YH� NWHUêFK� VH�
Y\ããt� SRGtO� XþLWHO � QHE\OR� RFKRWQR� Y\MiG LW�� MLå� QHPXVt� EêW� N�]MLã RYDQp�
UHDOLW �]FHOD�UHOHYDQWQt�D�GR�FHONRYpKR�ãHW HQt�E\FKRP�MH�]DKUQRYDW�QHP OL��
9\PH]LOL� MVPH� SURWR� GY � S tSXVWQp� YDULDQW\� HãHQt�� 9�Wp� SUYQt� �ÄWYUGãt³��
S LSXVWtPH� SRX]H� GHYDGHViWLSURFHQWQt� D� Y\ããt� QiYUDWQRVW� �]DKUQXMH� ������
ãNRO���9H�GUXKp�YDULDQW ��ÄP Nþt³��SRYROtPH�]DKUQRXW�GR�FHONRYpKR�ãHW HQt�
MHãW �ãNRO\�V�QiYUDWQRVWt������]DKUQXMH�������ãNRO����
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6� QiVWXSHP� LQIRUPDþQtFK� WHFKQRORJLt� GR� E åQpKR� åLYRWD� Y� SU E KX�
SRVOHGQtFK�GYDFHWL�OHW�VH�RWHY HOR�Q NROLN�QRYêFK�LQIRUPDþQtFK�NDQiO �L�YH�
ãNROQtP�SURVW HGt��-HMLFK�REUD]�Y�RþtFK��QHMHQ��SHGDJRJLFNp�YH HMQRVWL�QHQt�
]FHOD� MHGQR]QDþQê� D� EH]NRQIOLNWQt�� 9� WpWR� NUiWNp� VWXGLL� VH� SRNXVtP� R�
S HKOHG�WpPDW��NWHUi�VRXYLVHMt�V�LPSOHPHQWDFt�LQIRUPDþQtFK�WHFKQRORJLt�GR�
ãNROQtKR�SURVW HGt�D�±�NRQNUpWQ ML�±�V�RGUD]HP�ãNROQtKR�SURVW HGt�Y�MHGQRP�
]� WDNWR�QRY �Y]QLNOêFK�LQIRUPDþQtFK�NDQiO ��7tPWR� LQIRUPDþQtP�NDQiOHP�
MH�LQWHUQHWRYi�SUH]HQWDFH�ãNRO\���

/RJLFN\� SUYQt� RWi]NRX� MH� GRVWXSQRVW� LQIRUPDþQtFK� WHFKQRORJLt� �MDNR�
LQIRUPDþQtKR�NDQiOX��Y�SRSXODFL�MDNR�FHONX�L�Y�MHMtFK�þiVWHFK��3RGOH�~GDM �
]�URNX������ �.R]iN�� ������ý6Ò��������GLVSRQRYDOR���������GRPiFQRVWt�
SRþtWDþHP� S LSRMHQêP� QD� LQWHUQHW� D� ���� ���� GRPiFQRVWt� SRþtWDþHP� EH]�
S LSRMHQt� N� LQWHUQHWX�� ÒGDMH� ]D� URN� ����� XYiGt� �� ���� ���� XåLYDWHO �
LQWHUQHWX� D� ��� ���� SRþtWDþ � WUYDOH� S LSRMHQêFK� N�VtWL�� 6WDWLVWLFNi� URþHQND�
ãNROVWYt������������Ò,9��������XYiGt����������åiN �Y�]iNODGQtFK�ãNROiFK��
8YiåtPH�OL��åH�QH�NDåGê�PDMLWHO�SRþtWDþH�Pi�GtW �ãNROQtKR�Y NX��QHY\FKi]t�
SRP U�PRåQêFK�XåLYDWHO �LQWHUQHWRYêFK�SUH]HQWDFt�ãNRO�QLMDN�RSWLPLVWLFN\��
1LFPpQ �L�Y�W FKWR�þtVOHFK�YLGtPH�U VWRYê�WUHQG�D�]NXãHQRVWL�UR]YLQXW MãtFK�
HNRQRPLN� XND]XMt� URVWRXFt� Yê]QDP� LQWHUQHWX� MDNR� ]GURMH� LQIRUPDFt� D�
NRPXQLNDþQtKR� NDQiOX� ]HMPpQD� X� VWiWQtFK� LQVWLWXFt� D� DQL� ãNRO\� QHMVRX�
YêMLPNRX���

'RVWXSQRVW�LQIRUPDþQtFK�WHFKQRORJLt�P åH�EêW�SUREOpPHP�L�QD�VWUDQ �
ãNRO\�� 6RXYLVt� V� NRQFHSþQtPL� RWi]NDPL� VWiWQt� LQIRUPDþQt� SROLWLN\� D�
LQIRUPDþQt� SROLWLN\� UHVRUWX� ãNROVWYt� �,1'2â�� ������ ('81,;�� �������
6RXþiVWt� LQIRUPDþQt� SROLWLN\� MH� L� YROED� GRSRUXþHQpKR� SURJUDPRYpKR�
Y\EDYHQt��W]Y��FORVHG�VRXUFH�þL�RSHQ�VRXUFH�VRXUFH�VRIWZDUH�±�YL]��,1'2â��
������ ('81,;�� ������� NWHUi� MH� XUþXMtFt� L� SUR� ]QDþQRX� þiVW� IRUPiOQtFK�
KOHGLVHN��SRGOH�NWHUêFK�P åHPH�LQWHUQHWRYp�SUH]HQWDFL�ãNRO�KRGQRWLW��

1D�~URYQL�NRQNUpWQt�ãNRO\�P åHPH�XYDåRYDW�L�R�PHGLiOQt�VWUDWHJLL�þL�
LQIRUPDþQt�SROLWLFH� ãNRO\� D� MHMtKR� ] L]RYDWHOH��2G�Qt� VH�RGYtMt� LQIRUPDþQ �
WHFKQRORJLFNi�LQIUDVWUXNWXUD�ãNRO\��SRþHW�SRþtWDþ ��]S VRE�D�SUDYLGOD�MHMLFK�
Y\XåLWt�� NDSDFLWD� LQWHUQHWRYpKR� S LSRMHQt� DWS���� 1HGtOQRX� VRXþiVWt�
LQIRUPDþQt� LQIUDVWUXNWXU\� ãNRO\� MVRX� GRYHGQRVWL� SUDFRYQtND� SRY HQpKR�



�����

VSUiYRX� LQWHUQHWRYp� SUH]HQWDFH� �HYHQW�� GDOãtFK� DNWLYLW� VRXYLVHMtFtFK� V�
LQIRUPDþQt� LQIUDVWUXNWXU\� ãNRO\��� 0tUX� QiURþQRVWL� WpWR� þLQQRVWL� RYOLY XMt�
SRXåtYDQp� QiVWURMH� �VRIWZDUH�� KDUGZDUH�� D� SUDFQRVW� MHGQRWOLYêFK�
WHFKQLFNêFK� ]S VRE � HãHQt� LQWHUQHWRYp� SUH]HQWDFH�� 'RPQtYiP� VH�� åH�
Y�EOt]Np�EXGRXFQRVWL�QD�Y WãLQ �ãNRO�YHGOH�ãNROQtND��XNOt]HþN\��VSHFLiOQtKR�
SHGDJRJD��ãNROQtKR�SV\FKRORJD�QDOp]W� L�ãNROVNpKR�LQIRUPDWLND��-6,��������
MDNR�UHVSHNWRYDQpKR�SURIHVLRQiOD�SUDFXMtFtKR�QD�SOQê�~YD]HN���

2� YODVWQt� LQWHUQHWRYp� SUH]HQWDFL� LQVWLWXFH� MDNRX� MH� �NRQNUpWQt�� ãNROD�
P åHPH� XYDåRYDW� ]� FHOp� DG\� KOHGLVHN�� NWHUp� SUR� Qi]RUQRVW� UR]G OtP� GR�
GYRX�]iNODGQtFK�VNXSLQ���

� 3UYQtP� VNXSLQRX� KOHGLVHN� MVRX� KOHGLVND� IRUPiOQt�� NWHUi� P åHPH�
R]QDþLW� MDNR� L� MDNR�KOHGLVND� WHFKQLFNi��0H]L� W PLWR� KOHGLVN\�P åHPH� ]D�
]iNODGQt� SRYDåRYDW� VSUiYQRVW� ]GURMRYpKR� NyGX� SUH]HQWDFH�� -LQDN� HþHQR��
LQWHUQHWRYp� VWUiQN\� PXVt� Y� SUYQt� DG � Y\KRYRYDW� VWDQGDUG P� �QD� NWHUp�
GRKOtåt�:�&�NRQVRUFLXP���-HGQi�VH�R�SUDYLGOD� WêNDMtFt�VH� W]Y��]GURMRYpKR�
NyGX�SUH]HQWDFH��NWHUi�PM��XPRå XMt�NRQNUpWQtP�SRþtWDþRYêP�SURJUDP P�
�LQWHUQHWRYêP� SURKOtåHþ P�� DQJO�� EURZVHU�� VSUiYQ � ]REUD]LW� S HGNOiGDQp�
LQIRUPDFH��0tUX�³SURK HãN ´�NRQNUpWQt� LQWHUQHWRYp�SUH]HQWDFH�Y þL� W PWR�
VWDQGDUG P� P åHPH� XUþLW� SRP UQ � MHGQRGXãH� SRPRFt� SURJUDP �
NRQWUROXMtFtFK� NRQNUpWQt� ]GURMRYê� NyG� LQWHUQHWRYp� SUH]HQWDFH�� S LþHPå�
Q NWHUp� MVRX� GRVWXSQp� ]GDUPD� L� S tPR� Y� SRGRE � LQWHUQHWRYp� VWUiQN\�
�KWWS���YDOLGDWRU�Z�F�RUJ�� þL� KWWS���ZZZ�GREU\ZHE�F]���� 3 HVWRåH� VRXþDVQp�
W\S\� SURKOtåHþ � XPRå XMt� ]REUD]LW� V� U ]QRX� PtURX� ]NUHVOHQt� L� NyG�
LQWHUQHWRYp� SUH]HQWDFH�� NWHUê� REVDKXMH� FK\E\� þL� SURK HãN\� Y þL� YêãH�
]PL RYDQêP� VWDQGDUG P�� YêVOHGHN� DOH� QHPXVt� EêW� ]FHOD� XVSRNRMLYê� SUR�
þWHQi H���

9]KOHGHP� N� WRPX�� åH� Y� ý5� MH� �QHMHQ�� YH� ãNROQtP� SURVW HGt�
QHMUR]ãt HQHMãtP� SURJUDPRYp� Y\EDYHQt� ]�SURGXNFH� ILUP\� 0LFURVRIW�
�,1'2â�� ������� L� � VRXþDVQ � QHMUR]ãt HQ Mãt� LQWHUQHWRYê� SURKOtåHþ� SUR�
RVREQt� SRþtWDþH� ,QWHUQHW� ([SORUHU� Y\YtMHQê� VWHMQRX� ILUPRX�� 9]WDK� ILUP\�
0LFURVRIW� N� YêãH� XYHGHQêP� VWDQGDUG P� P åHPH� R]QDþLW� ]D� ]QDþQ �
OLEHUiOQt� �åLY �� ������� QHQt� GRGUåRYiQt� VWDQGDUG � Q þtP�� FR� E\� E\OR�
YQtPiQR� L� þiVWt� RGERUQp� YH HMQRVWL� YQtPiQR� YêUD]Q � QHJDWLYQ �� .�
SURKOtåHQt� LQWHUQHWRYêFK� SUH]HQWDFt� YãDN� QHPXVt� S tSDGQê� ]iMHPFH� QXWQ �
SRXåtW� SRþtWDþ� V� NRQNUpWQtP� SURJUDPRYêP� Y\EDYHQtP�� NWHUp� DXWRU�
SUH]HQWDFH� S HGSRNOiGi�� 1DS tNODG� P åH� SRXåtW� Y\EDYHQ Mãt� PRELOQt�
WHOHIRQ�� NDSHVQt� SRþtWDþ� DWS�� 'RGUåRYiQt� VWDQGDUG � WY UFL� LQWHUQHWRYêFK�
SUH]HQWDFt�ãNRO�E\�YãDN�P OR�]DUXþLW�L� WR��åH�VDPRWQê�REVDK�PRKRX�VWHMQ �
GRE H�YQtPDW�XåLYDWHOp�PiOR�E åQpKR�þL�]DVWDUDOpKR�SURKOtåHþH��QHYLGRPt��
EDUYRVOHSt�� VH� VSHFLILFNêPL� SRUXFKDPL� XþHQt� þL� S tVOXãQtFL� PLQRULW� VH�
ãSDWQRX�]QDORVWt��þHVNpKR��MD]\ND���



� ����

,JQRURYiQt� VWDQGDUG � QDRSDN� RG H]iYi� FHOp� VNXSLQ\� XåLYDWHO � RG�
QDEt]HQêFK�LQIRUPDFt��1DS tNODG�KODVRYê�YêVWXS�QHYLGRPpKR�MH�QHWOXPRþt�
VSUiYQ �� EDUYRVOHSê� QHYLGt� þiVW� VG OHQt�� SDUDSOHJLN� MH� GRNiåH� RYOiGDW� MHQ�
V�REWtåHPL�DWS��

=NXãHQRVWL� DQDO\WLFNêFK� ILUHP�XND]XMt� �'REUê�ZHE�� ������� åH�� ³����
PXå � MH� EDUYRVOHSêFK� D� QHUR]H]Qi� WH[W� QD� QHYKRGQ � EDUHYQpP� SR]DGt��
.DåGê� SiWê� PODGê� þORY N� WUSt� G\VOH[Lt� þL� SRUXFKRX� VRXVW HG Qt� D� þHWED�
ãSDWQ �XVSR iGDQpKR�WH[WX�þL�S tOLã�PDOpKR�StVPD�KR�]QDþQ �XQDYXMH��$å����
�� XåLYDWHO � SUDFXMH� V� PiOR� E åQêPL� SURKOtåHþL�� &HONHP� VH� N� REVDKX�
FK\EQ � Y\WYR HQêFK� VWUiQHN� QHPXVt� GRVWDW� S HV� ��� �� XåLYDWHO � D�
SRWHQFLiOQtFK� ]iND]QtN �´� 3UREOHPDWLNX� GRGUåRYiQt� VWDQGDUG � WHG\�
P åHPH�FKiSDW� L�YtFH�SHGDJRJLFN\�±� MDNR�VRXþiVW� VNU\WpKR�NXULNXOD��NG\�
ãNROD� MDNR� FHOHN� GiYi� VYRX� LQWHUQHWRYRX� SUH]HQWDFt� QDMHYR� PtUX� VYpKR�
UHVSHNWX�N�PHQãLQiP��D �Xå�MH�EXGHPH�GHILQRYDW�MDNNROL��

3 tVWXSQRVW� REVDKX� LQWHUQHWRYêFK� SUH]HQWDFt� YH� YH HMQpP� VHNWRUX� E\�
P OD� EêW� SRYLQQRVWt�� 8UþLWi� PtUX� S tVWXSQRVWL� VWUiQHN� ILQDQFRYDQêFK� ]�
YH HMQêFK� ]GURM � MH� SURWR� Y� Q NWHUêFK� VWiWHFK� XORåHQD� ]iNRQHP�� 6H�
YVWXSHP�GR�(YURSVNp�XQLH�VH�N�W PWR�]HPtP�MLVW �S LSRMt�L�ýHVNi�UHSXEOLND��
�'REUê�ZHE����������

� 6�SUREOHPDWLNRX� GRGUåRYiQt� VWDQGDUG � VRXYLVt� L� ³YLGLWHOQRVW´�
LQWHUQHWRYêFK� SUH]HQWDFt�� ,QWHUQHWRYp� Y\KOHGDYDþH� D� NDWDORJ\�
Y�SUDYLGHOQêFK� LQWHUYDOHFK� SURFKi]HMt� LQWHUQHWRYp� VWUiQN\� D� GRSO XMt� VYp�
LQIRUPDþQt� GDWDEi]H�� ³9LGLWHOQRVW´� VWUiQHN� P åHPH� FKDUDNWHUL]RYDW� MDNR�
VQDGQRVW� MHMLFK� QDOH]HQt� �SRPRFt� NDWDORJ � D� Y\KOHGiYDFtFK� VOXåHE�� PH]L�
PLOLRQ\� MLQêFK� LQWHUQHWRYêFK� SUH]HQWDFt�� 1DRSDN� ³QHYLGLWHOQRVW´�
SUH]HQWDFH�P åHPH�FKiSDW�]�SRKOHGX�XåLYDWHO � LQWHUQHWX� L� MDNR�HNYLYDOHQW�
VWDYX��NG\�ãNROD�VNXWHþQ �åiGQRX�LQWHUQHWRYRX�SUH]HQWDFL�QHPi��

� 1D� SUREOHPDWLNX� S tVWXSQRVWL� D� YLGLWHOQRVWL� QDYD]XMH� L� RWi]ND�
YHOLNRVWL��REMHPX��NyGX�LQWHUQHWRYp�SUH]HQWDFH�D�MHKR�XPtVW Qt�QD�LQWHUQHWX�
�ZHEKRVWLQJ����� 7\WR� SDUDPHWU\� MVRX� XUþXMtFt� SUR� U\FKORVW� ]REUD]HQt�
SUH]HQWDFH�QD�VWUDQ �XåLYDWHOH��]HMPpQD�S L�SRPDOHMãtP�S LSRMHQt�XåLYDWHOH�
QD� LQWHUQHW� �PRGHP��PRELOQt� WHOHIRQ�DWG����9ê]NXP\�XND]XMt�� åH�XåLYDWHOp�
QHMVRX�RFKRWQL�³þHNDW´�GHOãt�GREX��QHå�VH�SRåDGRYDQi�LQWHUQHWRYi�]REUD]t�D�
R�QDEt]HQp�LQIRUPDFH�]WUiFHMt�]iMHP���

'UXKê� ]iNODGQt� VP U� ~YDK� R� LQWHUQHWRYp� SUH]HQWDFL� ãNRO\� P åHPH�
RGYtMHW� RG� MHMtKR� REVDKX� ±� WM�� KOHGLVND� REVDKRYpKR�� 2EVDKRYp� KOHGLVNR�
QHQt� WDN� ~]FH� Yi]iQR� QD� VDPRWQRX� WHFKQLFNRX� SRGVWDWX� LQWHUQHWRYp�
SUH]HQWDFH�� 6StãH� VH� RGYtMt� RG� VSHFLILN� LQWHUDNFH� UHFLSLHQWD� V�QDEt]HQêPL�
LQIRUPDFHPL��
�������������������������������������������

��� :HEKRVWLQJ� ]QDPHQi� SURQiMHP� XUþLWpKR� SURVWRUX� QD� YêNRQQpP� SRþtWDþL�
�VHUYHUX���NWHUê�MH�VWiOH��Y\VRNRU\FKORVWQ ��S LSRMHQ�N�LQWHUQHWX��
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3DWUQ � ]iNODGQt� RWi]NRX� MH� Y�WRPWR� VP UX� RWi]ND� �SRþtWDþRYp�
JUDPRWQRVWL��� 'RPQtYiP� VH�� åH� SUR� ~YDKX� QDG� REVDKRYêP� KOHGLVNHP�
LQWHUQHWRYp� SUH]HQWDFH� ãNRO\� MH� WR� NOtþRYê� SUREOpP�� =tVNiYiQt� LQIRUPDFt�
]�WRKRWR�NRPXQLNDþQtKR�NDQiOX�Y\åDGXMH� VSHFLILFNê�RNUXK�NRPSHWHQFt�QD�
VWUDQ � UHFLSLHQWD�� FRå� MH� SDWUQ � QHMY Wãt� SUREOpP�� 3RGOH� ãHW HQt� �6FK|Q��
������ SURYHGHQp� DJHQWXURX� 716� SUR� SURYR]RYDWHOH�1iURGQtKR� SURJUDPX�
SRþtWDþRYp� JUDPRWQRVWL� VSROHþQRVW� &HQWUXP� ,QWHUQHWX� S LEOLåQ � ����� OLGt�
VWDUãtFK� SDWQiFWL� OHW� QHXPt� SUDFRYDW� V� SRþtWDþHP� D� WXWR� QHVFKRSQRVW� Y�
DQRQ\PQtP� SU ]NXPX� S L]QDOL�� 0H]L� VHQLRU\� QDG� ãHGHViW� OHW� MH� SRGOH�
RþHNiYiQt� SRGtO� SRþtWDþRY � QHJUDPRWQêFK� Y\ããt� ±� Då� ������1HOLFKRWLYRX�
YL]LWNRX� FHOp� Y]G OiYDFt� VRXVWDY\� MH� L� IDNW�� åH� �SRGOH� YODVWQtKR� Qi]RUX��
V�SRþtWDþHP�QHXPt�SUDFRYDW����SURFHQW�OLGt�PODGãtFK����OHW��7HQWR�SUREOpP�
Pi� L� ãLUãt� GRSDG\� MDN� Y�HNRQRPLFH�ý5� �.D]GRYi�� ������� WDN� L� QD� ~URYQL�
FHORVY WRYp��NG\�VH�]Y\ãXMH�UR]GtO�PH]L�]HP PL�HNRQRPLFN\�Y\VS OHMãtPL�
D�UR]YRMRYêPL��ý7.����������

6SHFLILFNRX�SRGRWi]NRX�Y�UiPFL�SRþtWDþRYp�JUDPRWQRVWL�MH��JUDILFNR�
LNRQLFNi� JUDPRWQRVWL�� �)DVVDWL�� ������� 3UDNWLFNi� YL]XiOQt� NRPXQLNDFH� MH�
GRUR]XPtYiQtP� SRPRFt� JUDILFNêFK� ILJXU�� ]QDN � D� V\PERO �� NWHUi� VH�
SRXåtYi� YH� YãHFK� REODVWHFK� OLGVNp� þLQQRVWL� �QDS �� S tUXþN\�� XþHEQLFH�� X�
GRPiFt� HOHNWURQLN\�� RãHW RYiQt� RG Y �� EDOHQt� SRWUDYLQ�� VSRUW� DWG��� D� DQL�
LQWHUQHWRYp�SUH]HQWDFH�QHMVRX�YêMLPNRX��.RPXQLNDFH�SRPRFt� V\PERO � MH�
MHMLFK� LQWHJUiOQt� VRXþiVWt� D� XPRå XMH� ]MHGQRGXãLW� D� ]NUiWLW�� 8UþLWêP�
SUREOpPHP�P åH�EêW�IDNW��åH�UR]YRM�NRPSHWHQFt�åiN �Y�WRPWR�VP UX�QHQt�
H[SOLFLWQt�VRXþiVWt�NXULNXOD�D�MH�VStãH�UR]GUREHQ�GR�MHGQRWOLYêFK�S HGP W ���

6SO XMH�OL� XåLYDWHO� SUH]HQWDFH� SUYQt� GYD� S HGSRNODG\�� P åHPH�
XYDåRYDW�R�SUREOpPHFK�NRQNUpWQ MãtFK�±� �R�VDPRWQpP�REVDKX�SUH]HQWDFH��
WM�� ]GD� SUH]HQWDFH� ãNRO\� QDEt]t� �REY\NOê� REVDK� REY\NOêP� ]S VREHP���
-LQêPL� VORY\� MDN� MH� SRXåLWHOQi�]�KOHGLVND�XåLYDWHOH��3UH]HQWDFH� MDNR�FHOHN�
E\� QHP OD� QD� SUYQt� SRKOHG� XUiåHW� HVWHWLFNp� FtW Qt� D� VYêP� RYOiGiQtP� E\�
QHP OD�EêW�YêUD]Q �RGOLãQi�RG�RVWDWQtFK�LQWHUQHWRYêFK�SUH]HQWDFt��DE\�MHMt�
SRXåtYiQt� E\OR� S tMHPQêP� ]iåLWNHP� �D� QLNROL� ³NXOWXUQtP� ãRNHP´�� NWHUê�
þLVW � WHFKQLFN\� Y]DWR� PXOWLPHGLiOQt� SRGVWDWD� LQWHUQHWRYp� SUH]HQWDFH�
XPRå XMH����

.RQNUpWQt�XåLYDWHO� LQWHUQHWRYp�SUH]HQWDFH�ãNRO\�E\�P O�PtW�PRåQRVW�
U\FKOH� SRFKRSLW� VWUXNWXUX� SUH]HQWDFH� D� MHMt� RYOiGiQt� �GRNi]DW� ML� SUDNWLFN\�
SRXåtW��� S HVWRåH� QDS �� QDYãWtYLO� SUH]HQWDFL� SRSUYp�� 3 L� RSDNRYDQp�
³QiYãW Y ´�LQWHUQHWRYp�SUH]HQWDFH�ãNRO\�E\�P O�PtW�PRåQRVW�VH�MHGQRGXãH�
D� U\FKOH�GRVWDW�N�LQIRUPDFtP��NWHUp�SRW HEXMH�Y�SUH]HQWDFL��NWHURX� MLå�]Qi��
6WUXNWXUD�SUH]HQWDFH�D�MHMt�RYOiGiQt�E\�P OD�EêW�]DSDPDWRYDWHOQi�D�U\FKOH�
Y\EDYLWHOQi�D�QHP OD�E\�VH�Y�þDVH�GUDPDWLFN\�P QLW��DE\�XåLYDWHO�QHPXVHO�
FHOê� SURFHV� RULHQWDFH� Y�LQWHUQHWRYp� SUH]HQWDFL� ãNRO\� RSDNRYDW� þDVWR��
=YROHQp�WHFKQLFNp� HãHQt�E\�XåLYDWHOL�P OR�Y�S tSDG �FK\E\�XPRåQLW�U\FKOê�
QiYUDW�QD�WDNRYp�PtVWR�Y�SUH]HQWDFL��NGH�VH�P åH�RS W�]RULHQWRYDW���
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9ODVWQt� REVDK� VWUiQHN� E\� P O� VSO RYDW� NULWHULD� SODWQi� L� SUR� RVWDWQt�
NRPXQLNDþQt�NDQiO\��YL]��QDS ��. LYRKODYê��0DUHã���������WM��VUR]XPLWHOQê��
VWUXNWXURYDQê�� VW\OLVWLFN\� L� JUDPDWLFN\� VSUiYQê�� 1DYtF� E\� P O� PtW� SUR�
S HGSRNOiGDQê� ãLURNê� RNUXK� ]iMHPF � S LMDWHOQRX� LQIRUPDþQt� KRGQRWX��
S HVY GþLYRVW�D�]HMPpQD�DNWiOQRVW���

� 3RG� REVDKRYp� KOHGLVNR� P åHPH� ]DKUQRX� VDPRWQê� FtO� SUH]HQWDFH��
3UH]HQWDFH�SDN�P åHPH�UR]G OLW�GR�]KUXED�W t�VNXSLQ��W\S ���

��YêY VND�
��LQIRUPDþQt�V\VWpP�
��NRPXQLWQt�NRPXQLNDþQt�V\VWpP�

3UYQtP�VWXSQ P�WHG\�P åH�EêW�VDPRWQi�LQIRUPDFH�R�NRQNUpWQt�ãNROH��
-HMtP�FtOHP�MH�SRGDW�VWUXþQRX�LQIRUPDFL�R�ãNROH�D�MHMtFK�DNWLYLWiFK��NRQWDNW��
~ HGQt� KRGLQ\�� YROQRþDVRYp� DNWLYLW\� ãNRO\� DWG���� 3RGREQRX� SUH]HQWDFL�
Y�QHMMHGQRGXããt�IRUP �GRNiåH�S LSUDYLW�D�XGUåRYDW�Y�DNWXiOQt�SRGRE �XþLWHO�
þL� åiN� V�PtUQ � SRNURþLORX� ]QDORVWt� SUiFH� V�SRþtWDþHP�� 3 NQêP� S tNODGHP�
P åH�EêW�QiVOHGXMtFt�XNi]ND��

�

�
2EU�����=â�'DãLFH���KWWS���ZZZ�]VGDVLFH�F]��

�
'UXKêP� VWXSQ P� MH� ãNROQt� LQIRUPDþQt� V\VWpP�� 7HQ� Y�VRE � ]DKUQXMH�

VOXåE\� QDEt]HQp� ³YêY VNRX´� D� QDYtF� S LGiYi� GDOãt� VOXåE\� MDNR� QRYLQN\��
LQIRUPDFH�R�þLQQRVWL�QDG t]HQêFK�LQVWLWXFt�� LQIRUPDFH�R�DNWXiOQtP�G Qt�YH�
ãNROH�� GLVNXVQt� IyUD� DWG�� 1 NWHUp� ]�W FKWR� QDEt]HQêFK� VOXåHE� PRKRX� EêW�
YQtPiQ\� L� NRQWURYHU]Q � �QDS �� SURVW HGQLFWYtP� ]DEH]SHþHQpKR� S tVWXSX�
LQIRUPDFH� URGLþ P� R� SURVS FKX� D� FKRYiQt� åiN �� ZHERYp� NDPHU\� DWG����
9êKRGRX� WRKRWR� HãHQt� MH�� åH� REVDK�P åH� Y\WYi HW� NGRNROL�� NRPX�S LG Ot�



�����

VSUiYFH� V\VWpPX� SDW LþQi� SUiYD� Y�SRþtWDþRYp� VtWL� �WHG\� L� VDPL� åiFL���
1HYêKRGRX� MVRX�Y\ããt� WHFKQLFNp�QiURN\�QD�SURVWRU�SUR�SUH]HQWDFL� D�Y\ããt�
QiURþQRVW� QD� ~GUåEX� FHOpKR� LQIRUPDþQtKR� V\VWpPX�� 3 tNODG� WRKRWR� W\SX�
HãHQt�YL]�REU��
�

�
2EU�����=â�0RVW��=GH ND�âW SiQND���KWWS�����]VPRVW�Z]�F]��

�
7 HWt� VWXSH � LQWHJUXMH� S HGFKR]t� GYD� D� S LQiãt� QDYtF� SURSRMHQt�

V�LQIRUPDþQtPL�NDQiO\�NRPXQLW\�Y�PtVW �ãNRO\��D�WR�MDN�RILFLiOQtPL��REHFQt�
~ DG� DWG���� WDN� L� ]iMPRYêPL� �U ]Qi� ]iMPRYi� VGUXåHQt��� 9ODVWQt� WHFKQLFNp�
HãHQt�MH�SRGREQp�S HGFKR]tPX�VWXSQL��UR]GtO�VSRþtYi�Y�SURSRMHQt�Q NROLND�
³LQIRUPDþQtFK� V\VWpP ´� D� VGtOHQt� �þiVWL�� MHMLFK� REVDK �� 0tUX� RWHY HQRVWL�
SUH]HQWDFH�ãNRO\�D�MHMt�QiYD]QRVW�QD�NRPXQLWX�åLMtFt�Y�GDQp�ORNDOLW ��

� %XGHPH�OL� XYDåRYDW� R� Y]WDKX� LQWHUQHWRYp� SUH]HQWDFH� N� UHiOQ �
H[LVWXMtFt� NRPXQLW � �ãNRO\��� WHG\� QDNROLN� MH� WDWR� SUH]HQWDFH� RGUD]HP�
VNXWHþQêFK�VRFLiOQt� LQWHUDNFt��Y]WDKRYp�VtW �D� UHiOQp�NRPXQLNDFH��RFLWiPH�
VH� Y�SRP UQ � VORåLWpP� SURVW HGt�� ,QWHUQHWRYi� SUH]HQWDFH� ãNRO\� MH� MDNiVL�
³YêNODGQt� VN t ´� ãNRO\�� NWHUi� XND]XMH� VStãH� LGHiOQt� REUD]� NRQNUpWQt�
LQVWLWXFH��QDYtF�REUD]�Y WãLQRYê�D�NRQWURORYDQê�YHGHQtP�ãNRO\��9]WDK�PH]L�
WY UFHP�REVDKX� L�Y]KOHGX�VWUiQHN�D�YHGHQtP�ãNRO\� MH� ]GH�NOtþRYê��0HQãt�
UROL�SDWUQ �KUDMH�Y]WDK�WY UFH��WY UF ��N�VRFLiOQtP�VtWtP�NRQNUpWQt�ãNRO\�D�
MHKR�SR]LFH�Y�RILFLiOQt�L�QHRILFLiOQt�VWUXNWX H�ãNRO\��

� 1D� GUXKRX� VWUDQX� MH� LQWHUQHW� GRVXG� YHOPL� VYRERGQp� D� RWHY HQp�
PpGLXP�� WDNåH� Qi]RU\� YH� ãNROH� PHQãLQRYp� þL� QHWROHURYDQp� VH� PRKRX�
REMHYLW�MDNR�Qi]RU\�þL�NRPHQWi H�Y�GLVNXVtFK��YH�ZHEOR]tFK�þL�MDNR�VRXþiVW�
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VWUiQHN� VDPRVWDWQêFK�� 3 tNODG� ÄWHSDMtFt³� RGSROHGQt� Y\XþRYiQt� W OHVQp�
YêFKRY\�YL]��REU��

�
2EUi]HN����&UD]\-XGJHU�D�MHKR�Qi]RU�QD�RGSROHGQt�Y\XþRYiQt���
KWWS���ZZZ�FUD]\MXGJHU�G��F]�VNROD�SROHGQLBY\XFRYDQLB���KWP�

�
1D� ~URYQL� RILFLiOQt� LQWHUQHWRYp� SUH]HQWDFH� ãNRO\� P åHPH� PtUX�

RWHY HQRVWL�åiNRYVNêP�DNWLYLWiP�D��]S VRE�MHMLFK� t]HQt�D�NRQWURO\�P åHPH�
FKiSDW�MDNR�MHGHQ�]�SR]LWLYQtFK�LQGLNiWRU �VRFLiOQtKR�NOLPDWX�ãNRO\��-LQêP�
SRGREQêP� LQGLNiWRUHP� P åH� DQDORJLFN\� EêW� SURVWRU� QDEt]HQê� URGLþ P�
åiN �þL�MHMLFK�VNXSLQiP���
=iY U�

9� WpWR� VWXGLL� MVPH� VH� SRNXVLOL� R� S HKOHG� WpPDW�� NWHUi� VRXYLVHMt� V�
RGUD]HP� NOLPDWX� ãNRO\� Y�MHMt� LQWHUQHWRYp� SUH]HQWDFL�� 8YHGHQi� WpPDWD� O]H�
FKiSDW� L� MDNR� SUREOpPRYp� RNUXK\� S L� UHDOL]DFL� NRQNUpWQtKR� Yê]NXPX�
LQWHUQHWRYêFK� SUH]HQWDFt� ãNRO� D� LQIRUPDþQtFK� NDQiO � ]DORåHQêFK� QD�
LQIRUPDþQtFK� WHFKQRORJLtFK�� 7\WR� SUREOpPRYp� RNUXK\� Y�VRE � ]DKUQXMt� MDN�
VWUiQNX� WHFKQLFNRX�� WDN� L� VWUiQNX� VRFLiOQ �LQWHUDNþQt�� 3 HVWRåH� VH� MHGQi� R�
WpPD�� NWHUp� VH� Y�VRXþDVQRVWL� WêNi� VStãH� PHQãt� þiVWL� ãNRO�� åiN � L� URGLþ ��
GRPQtYiPH�VH��åH�VH�Y�EOt]Np�EXGRXFQRVWL�VWDQH�SRGREQ �Yê]QDPQêP�MDNR�
QDS ��]S VRE� t]HQt�ãNRO\��
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� $�DFDGHPLF�FOLPDWH�±����DNDGHPLFNp�
NOLPD��ãNROQt�NOLPD�����VWXGLMQt�NOLPD�
DFDGHPLF�HIIHFWLYHQHVV�±�ãNROQt�
HIHNWLYLWD��HIHNWLYLWD��SUiFH��ãNRO\��
DFDGHPLF�HPSKDVLV�±�G UD]�QD�ãNROX�D�
ãNROQt�]iOHåLWRVWL��DNFHQW�QD�DNDGHPLFNê�
~KHO�SRKOHGX��G UD]�QD�Y]G OiQt��RSURWL�
YêFKRY ��
DFDGHPLF�H[SHFWDWLRQ�±�ãNROQt�
RþHNiYiQt��RþHNiYiQt��NWHUp�Pi�XUþLWi�
RVRED�YH�Y]WDKX�NH�ãNROH��QDS ��URGLþ���
RþHNiYiQt�WRKR��MDN�GDOHNR�WR�YH�VYpP�
VWXGLX�GRWiKQX��
DFFRPRGDWLRQ�WR�HQYLURQPHQW�±�
DNRPRGDFH��S L]S VREHQt�VH�SURVW HGt�
DFFRPSOLVKPHQW�±����Y\NRQiQt��
VSOQ Qt��SURYHGHQt�Q þHKR�����YêVOHGHN��
���~VS FK�
DFKLHYHPHQW�RULHQWHG�EHKDYLRU�±�
FKRYiQt�]DP HQp�QD�GRVDKRYiQt��FR�
QHMOHSãtFK��YêNRQ ��YêNRQRY �
RULHQWRYDQp�FKRYiQt�
DFWLYH�WHDFKLQJ�±�DNWLYQt�Y\XþRYiQt�
DFWXDO�HQYLURQPHQW�±�VNXWHþQp��UHiOQp�
SURVW HGt� �QD�UR]GtO�RG�SUHIHUUHG�
HQYLURQPHQW�
DFWXDO�OHDUQLQJ�HQYLURQPHQW�±�
VNXWHþQp��UHiOQp�XþHEQt�SURVW HGt�
DFWXDO�VFKRRO�SURILOH�±�VNXWHþQê��UHiOQê�
SURILO�ãNRO\�
DG�OLELGXP�REVHUYDWLRQ�±�YROQp��
QHVWDQGDUGL]RYDQp�SR]RURYiQt�
DIIHFWLYH�RXWFRPH���DIHNWLYQt��HPRþQt�
YêVOHGN\�DORRIQHVV�±�RGP HQRVW��UH]HUYRYDQRVW��
FKODGQRVW�

DOWHUQDWLYH�SHGDJRJ\�±�DOWHUQDWLYQt�
Y\XþRYDFt�SRVWXS\��QLNROL�DOWHUQDWLYQt�
SHGDJRJLND��
DPELHQFH�RI�FDULQJ�±�DWPRVIpUD�SpþH��
SHþXMtFt�DWPRVIpUD�
DVVHVVPHQW�RI�FOLPDWH���GLDJQRVWLND�
NOLPDWX�
�

%�
EDVH�OLQH�IRU�FKDQJH�±�VWDUWRYQt�þiUD�
SUR�]P QX��YêFKR]t�VWDY�SUR�]P QX�
EHKDYLRUDO�UXOHV�±�SUDYLGOD�FKRYiQt�
ÄEHQFKPDUN³�GDWD�±�GDWD�S HGVWDYXMtFt�
QRUPX�
EXOGLQJ�RI�VWXG\�VNLOOV�±�Y\WYi HQt�
VWXGLMQtFK�GRYHGQRVWt��XþHEQtFK�
GRYHGQRVWt�
EXOOHWLQ�ERDUG�±�QiVW QND��YêY VND�
EXUHDXFUDWLF�PDQDJHPHQW�VWUDWHJ\�±�
E\URNUDWLFNê�]S VRE� t]HQt�
�

&�
FDUHHU�GHYHORSHPHQW�±�NDULpURYê�U VW��
NDULpURYê�SRVWXS�
FHQWUDOL]DWLRQ�RI�DXWKRULW\�±�
FHQWUDOL]RYiQt�DXWRULW\��VRXVW HG Qt�
DXWRULW\�QD�MHGQR�PtVWR��GR�MHGQ FK�
UXNRX�
FKDQJH�IDFLOLWDWRU�VW\OH�±�VW\O�
IDFLOLWiWRUD�]P Q\��VW\O�SUiFH�MHGLQFH��
MHKRå�~NROHP�MH�GRViKQRXW�]P Q\�
Y�GDQp�LQVWLWXFL�
FDQWHHQ�±����EXIHW�����ãNROQt�MtGHOQD�
FODVVURRP�DWPRVSKHUH�±�DWPRVIpUD�
W tG\��DWPRVIpUD�Y�KRGLQ �
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FODVVURRP�PDQDJHPHQW�±� t]HQt�W tG\��
t]HQt�YH�W tG ��]YOiGiQt�W tG\�
FODVVURRP�REVHUYDWLRQ�±�SR]RURYiQt�YH�
W tG ��SR]RURYiQt�W tG\��SR]RURYiQt�
Y\XþRYDFt�KRGLQ\�YH�W tG �
FODVVURRP�VHWWLQJV�±�SURVW HGt�W tG\��
SURVW HGt��Y�Q På�SUREtKi�Y\XþRYDFt�
KRGLQD�
FODVVURRP�WHDFKLQJ���Y\XþRYiQt�YH�
W tG �
FODVV�VL]H�±�YHOLNRVW�W tG\�YH�VP\VOX�
SRþHW�åiN �YH�W tG �
FOLPDWH�IDFWRU�±�IDNWRU�NOLPDWX��
NOLPDWLFNê�IDNWRU�
FOLPDWH�LVVXH�±�SUREOpP\��RWi]N\�
WêNDMtFt�VH�NOLPDWX�
FOLPDWH�VXUYH\�±]MLã RYiQt�NOLPDWX�
�REY\NOH�GRWD]QtNRYp���
FORVHG�RUJDQL]DWLRQ�±�X]DY HQi�
RUJDQL]DFH��YH�VP\VOX�DQDORJLFNpP�
N�X]DY HQp�P\VOL��
FROOHFWLYH�SHUFHSWLRQ�RI�FOLPDWH�±�
KURPDGQp��VSROHþQp��VGtOHQp�YQtPiQt�
NOLPDWX�
FROOHJLDO�EHKDYLRU�±�NROHJLiOQt�FKRYiQt�
FRORUIXO�DWPRVSKHUH�±�VYpUi]Qi��
RVRELWi��]DMtPDYi��PQRKRWYiUQi�
DWPRVIpUD�
FRPPXQLW\�OHYHO�FRQWURO�RI�WKH�VFKRRO�±�NRPXQLWQt�~URYH � t]HQt�D�NRQWURO\�
ãNRO\��MGH�R�YOLY�NRPXQLW\�QD�FKRG�GDQp�
ãNRO\� �QD�UR]GtO�RG�LQVWLWXWLRQDO�OHYHO��
PDQDJHULDO�OHYHO��WHFKQLFDO�OHYHO��
FRPPXQLW\�PHPEHU�±�þOHQ�NRPXQLW\��
þOHQ�VSROHþHQVWYt��RENORSXMtFtKR�ãNROX��
FRPSHWLWLYH�HQYLURQPHQW�±�VRXW åLYp�
SURVW HGt�
FRPSRVLWH�VFKRRO�HIIHFWLYHQHV�LQGLFDWRU�±�VORåHQê�LQGLNiWRU�HIHNWLYLW\�
ãNRO\��DJUHJRYDQê�LQGLNiWRU��P tWNR�
FRQVWUXFWLYLVW�FODVVURRP�±�W tG\��
Y�QLFKå�MH�YêXND�NRQFLSRYiQD�
NRQVWUXNWLYLVWLFN\�

FRRSHUDWLYH�ZRUN�±NRRSHUDFH��
VSROXSUiFH�
FRUSRUDO�SXQLVKPHQW�±�W OHVQê�WUHVW�
FRUUHFWLYH�LQVWUXFWLRQ�±�
Y\XþRYiQt�XþHQt�]DP XMtFt�VH�QD�
QiSUDYX�FK\E��Y�MLå�QDXþHQpP��
FXOWXUDO�PLOLHX�RI�VFKRRO�±�NXOWXUQt�
SURVW HGt�ãNRO\�
FXUULFXOXP�±�NXULNXOXP�
FXUULFXODU�GHPDQGV�±�NXULNXOiUQt�
SRåDGDYN\�
�

'�
GHPRQVWUDWLRQ�OHVVRQ�±�XNi]NRYi�
KRGLQD�
GHVLUHG�RXWSXW�±�åiGRXFt�YêVOHGHN�
GLDJQRVWLF�WRRO�±�GLDJQRVWLFNê�QiVWURM�
GLIIHUHQWLDWLRQ�RI�LQVWUXFWLRQ�±�
GLIHUHQFLDFH�YêXN\��UR]G OHQt�W tG\�GR�
VNXSLQ�SRGOH�XUþLWêFK�NULWpULt�D�RGOLãQi�
SUiFH�V�NDåGRX�VNXSLQRX�
GLUHFW�FOLPDWH�PHDVXUH�±�S tPp�
P HQt�P tWNR�NOLPDWX��ãNRO\��
GLUHFWLYH�EHKDYLRU�±�GLUHNWLYQt�FKRYiQt�
GLVHQJDJHPHQW�±�QH]DSRMHQt�VH��
QH]~þDVW RYiQt�VH��QHDQJDåRYDWQRVW��
RGVWXS�
GLVHQJDJHPHQW�EHKDYLRU�±�
QH]~þDVWQ Qp�FKRYiQt��QHSDUWLFLSXMtFt��
Y\KêEDYp�FKRYiQt��
GLVRUJDQL]DWLRQ�±�GHVRUJDQL]DFH��
UR]NODG��QHSR iGHN�
GLVWLQFWLYH�FOLPDWH�±�RVRELWp�NOLPD��
FKDUDNWHULVWLFNp�NOLPD��
�

(�
HGXFDWLRQDO�FRPPXQLW\�±�Y]G OiYDFt�
NRPXQLWD�
HGXFDWLRQDO�HQYLURQPHQW�±�HGXNDþQt�
SURVW HGt��SURVW HGt��Y�Q På�VH�
XVNXWHþ XMH�YêFKRYD�D�Y]G OiYiQt�
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HGXFDWLRQDO�RXWFRPHV�±�SHGDJRJLFNp�
YêVOHGN\��YêFKRYQ �Y]G OiYDFt�
YêVOHGN\�
HIIHFWLYH�VFKRRO�±�HIHNWLYQt�ãNROD�
HVSULW�GH�FRUSV�±�GXFK�VRXGUåQRVWL��
VROLGDULW\��MHGQRWQê�GXFK�
H[SHFWDWLRQV�DERXW�VWXGHQW�EHKDYLRU�±�
RþHNiYiQt�Y þL�åiNRYVNpPX�FKRYiQt�
H[SHFWDWLRQV�DERXW�WHDFKHU�EHKDYLRU�±�
RþHNiYiQt�Y þL�XþLWHOVNpPX�FKRYiQt�
H[SXOVLRQ�±�Y\ORXþHQt�]H�ãNRO\�
H[SHULHQFHG�OHDUQLQJ�HQYLURQPHQW�±�
SURåtYDQp�XþHEQt�SURVW HGt��XåtYi�VH�
S LEOLåQ �YH�VWHMQpP�Yê]QDPX�MDNR�
DFWXDO�OHDUQLQJ�HQYLURQPHQW��
H[WHUQDO�IHHGEDFN�±�YQ Mãt�]S WQi�
YD]ED�
�

)�
IDFXOW\�FXOWXUH�±NXOWXUD�SHGDJRJLFNpKR�
VERUX��SRS ��YêMLPHþQ �IDNXOW\�9â�
IDFXOW\�PHHWLQJ�±�VFK ]H�XþLWHOVNpKR�
VERUX��SRUDGD�XþLWHOVNpKR�VERUX�
IDFXOW\�WUXVW�LQ�WKH�SULQFLSDO�±�G Y UD�
þOHQ �VERUX�Y� HGLWHOH�ãNRO\�
IDFXOW\�WUXVW�LQ�FROOHDJXHV�±�Y]iMHPQi�
G Y UD�PH]L�þOHQ\�VERUX�
IRUFHG�FKRLFH�WHFKQLTXH�±�WHFKQLND�
QXFHQpKR�YêE UX�YROE\��S L�RGSRYtGiQt��
IRUPDOL]DWLRQ�±�IRUPDOL]DFH��XþLQ Qt�
]�Q þHKR�IRUPiOQt�]iOHåLWRVW�
IULFWLRQ�±�W HQLFH��QHVKRG\��VSRU\�
�

*�
JRDO�GLUHFWHG�FODVV�±�W tGD�VOHGXMtFt�
XUþLWê�FtO��]DFtOHQi�W tGD�
JURXSLQJ�SURFHGXUHV�±�VNXSLQRYp�
SRVWXS\��S L�XþHQt���QDS ��NRRSHUDWLYQt�
Y\XþRYiQt�
�

+�

KHDGPDVWHU��� HGLWHO�ãNRO\�
KHDGPLVWUHVV��� HGLWHOND�ãNRO\�
KHDOWK\�OHDUQLQJ�HQYLURQPHQW�±�
]GUDYp�XþHEQt�SURVW HGt��]GUDYp�
SURVW HGt�SUR�XþHQt�
KLHUDUFKLFDO�HQYLURQPHQW�±�
KLHUDUFKLFN\�VWUXNWXURYDQp�SURVW HGt�
KLHUDUFK\�DXWKRULW\�±�KLHUDUFKLþQRVW�
DXWRULW\��GHOHJDFH� t]HQt�
KRPHURRP�±�PtVWQRVW�ãNROQt�GUXåLQ\��
PtVWQRVW��Y�Qtå�åiFL�WUiYt�GREX�S HG�
]DþiWNHP�Y\XþRYiQt�þL�YROQp�Y\XþRYDFt�
KRGLQ\�
KRPHZRUN�±�GRPiFt�~NRO�
�

,�
LGHDO�OHDUQLQJ�HQYLURQPHQW�±�LGHiOQt�
XþHEQt�SURVW HGt�
LPSOHPHQWDWLRQ�RI�LQQRYDWLRQ�±�
]DYiG Qt�LQRYDFt�
LQGHSHQGHQW�SUDFWLFH�±����VDPRVWDWQê�
SRVWXS�����VDPRVWDWQi�SUD[H�
LQGLUHFW�FOLPDWH�PHDVXUH�±�QHS tPp�
P HQt�P tWNR�NOLPDWX�
LQGLYLGXDO�LQVWUXFWLRQ�±�LQGLYLGXiOQt�
YêXND��WM��MHGHQ�XþLWHO�MHGHQ�åiN��
LQGLYLGXDOL]HG�LQVWUXFWLRQ�±�
LQGLYLGXDOL]RYDQi�YêXND��XþLWHO�Y\XþXMH�
FHORX�W tGX��DOH�LQGLYLGXiOQ �VH�Y QXMH�
XUþLWêP�åiN P�
LQHIIHFWLYH�VFKRRO�±�QHHIHNWLYQt�ãNROD�
LQH[SHULHQFHG�WHDFKHU�±�]DþtQDMtFt��
QH]NXãHQê�XþLWHO�
LQQHU�FLW\�VFKRRO�±�ãNROD�YH�YQLW QtP�
P VW ��X�86$�MVRX�þDVWR�FHQWUD�P VW�
REêYiQD�VRFLiOQ �VODEãtPL�YUVWYDPL��D�
SURWR�ãNRO\��NWHUp�]GH�S VREt��PDMt�
QHVQDGQRX�SUiFL�
LQVWLWXWLRQDO�LQWHJULW\�RI�WKH�VFKRRO�±�
LQVWLWXFLRQiOQt�LQWHJULWD�GDQp�ãNRO\��
VFKRSQRVW�RGROiYDW�WODN P�SURVW HGt��WM��
NRPXQLW\��ãNROVNêFK�UDG�D�RUJiQ ���
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LQVWLWXWLRQDO�OHYHO�RI�FRQWURO�RI�WKH�VFKRRO�±�LQVWLWXFLRQiOQt�~URYH � t]HQt�D�
NRQWURO\�ãNRO\��MGH�R�Y]WDKRYiQt�VH�
ãNRO\�N�MHMtPX�RNROt��N�GDOãtP�
LQVWLWXFtP��NH�NRPXQLW � �QD�UR]GtO�RG�
FRPPXQLW\�OHYHO�PDQDJHULDO�OHYHO��
WHFKQLFDO�OHYHO��
LQVWUXFWLRQDO�FOLPDWH���NOLPD�YêXN\��
NOLPD�YH�YêXFH��FKiSDQH�MDNR�VSROHþQi�
þLQQRVW�XþLWHOH�D�åiN ��WM��Y\XþRYiQt�D�
XþHQt��
LQVWUXFWLRQDO�GHFLVLRQ�±�YêXNRYp�
UR]KRGQXWt��UR]KRGQXWt��S LMDWp�
XþLWHOHP��E KHP�YêXN\�
LQVWUXFWLRQDO�SURFHVV�±�SURFHV�YêXN\�
�WM��XþLWHORYD�Y\XþRYiQt�D�åiNRYD�XþHQt��
LQVWUXFWLRQ�IRU�DQVZHULQJ�±�SRN\Q\�
SUR�RGSRYtGiQt�
LQWLPDF\�±����G Y UQp�S iWHOVWYt�����
LQWLPLWD��LQWLPQRVW�
�

-�
MRXUQDO�QDUUDWLYH�±�GHQtNRYp�
Y\SUiY Qt��S tE K�]�GHQtNX�
�

/�
ODERUDWRU\�FODVV�±�ODERUDWR ��
ODERUDWRUQt��VSHFLDOL]RYDQi�XþHEQD� �
QD�UR]GtO�RG�WKHRU\�FODVV�
OHDUQHU�±����åiN�����XþtFt�VH�MHGLQHF��
þORY N�Y�UROL�åiND�EH]�RKOHGX�QD�Y N�
OHDUQLQJ�FRPPXQLW\�±�XþHEQt�
NRPXQLWD��XþHEQt�VSROHþHQVWYt�
OHDUQLQJ�HQYLURQPHQW�±�XþHEQt�
SURVW HGt��SURVW HGt�SUR�XþHQt�
OHDUQLQJ�HQYLURQPHQW�DVVHVVPHQW�±�
GLDJQRVWLND�XþHEQtKR�SURVW HGt�
OHDUQLQJ�HQYLURQPHQW�LQVWUXPHQW�±�
QiVWURM�SUR�P HQt�XþHEQtKR�SURVW HGt�
OHDUQLQJ�RUJDQL]DWLRQ�±�XþtFt�VH�
RUJDQL]DFH�
ORFDO�VFKRRO�±�PtVWQt�ãNROD��ãNROD�
Y�GDQp�REFL��ORNiOQt�ãNROD�

OR\DOW\�±�ORDMDOLWD��Y UQRVW��RGGDQRVW�
�

0�
PDQDJHULDO�OHYHO�FRQWURO�RI�WKH�VFKRRO�±�PDQDJHPHQW�ãNRO\��MGH�R�RUJDQL]DFL�D�
t]HQt�FKRGX�GDQp�ãNRO\� �QD�UR]GtO�RG�
FRPPXQLW\�OHYHO��LQVWLWXWLRQDO�OHYHO��
WHFKQLFDO�OHYHO��
PDUN�ERRN�±�]iSLVQtN�XþLWHOH��V\VWpP�
SUR�]D]QDPHQiYiQt�YêVOHGN �åiND�
PLOLHX�RI�VFKRRO�±�SRGPtQN\��GDQp��
ãNRO\��Q NG\�VH�XåtYi�Y�XåãtP�Yê]QDPX��
�VRFLiOQt��NXOWXUQt��HWQLFNp��VORåHQt�
åiNRYVNp�SRSXODFH��NWHUi�QDYãW YXMH�
S tVOXãQRX�ãNROX�
�

1�
QRQ�LQVWUXFWLRQDO�DFWLYLW\�±�
PLPRYêXNRYi�þLQQRVW�
�

2�
RQ�JRLQJ�LQWHUDFWLRQ�±�SUREtKDMtFt�
LQWHUDNFH�
RSHQ�RUJDQL]DWLRQ�±�RWHY HQi�
RUJDQL]DFH��YH�VP\VOX�DQDORJLFNpP�
RWHY HQp�P\VOL��
RSSRUWXQLW\�IRU�DGYDQFHPHQW�±����
S tOHåLWRVW�N�GRVDåHQt�SRNURNX��NH�
]OHSãHQt�VH�����S tOHåLWRVW�N�SRVWXSX��Y�
]DP VWQiQt��
RSSRUWXQLW\�WR�OHDUQ�±�S tOHåLWRVW�
N�XþHQt��S tOHåLWRVW�XþLW�VH�
RUGHUOLQHVV�RI�VFKRRO�±�XNOL]HQRVW��
XSUDYHQRVW�ãNRO\�� iG�YH�ãNROH�
RUGHUO\�HQYLURQPHQW�±����XNi]Q Qp�
SURVW HGt��ãNRO\���PDMtFt� iG�����
XSUDYHQp��XNOL]HQp�SURVW HGt��
RUJDQL]DWLRQDO�FOLPDWH�RI�VFKRRO�±�
RUJDQL]DþQt�NOLPD�ãNRO\�
RUJDQL]DWLRQDO�FRPPLWPHQW�±�
���Y UQRVW�RUJDQL]DFL�����RUJDQL]DþQt�
]iYD]N\��SRYLQQRVWL�
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RUJDQL]DWLRQDO�GHFLVLRQ�±�RUJDQL]DþQt�
UR]KRGQXWt�
RUJDQL]DWLRQDO�HWKRV�±�HWRV�GDQp�
RUJDQL]DFH��ÄGXFK³�RUJDQL]DFH��
RUJDQL]DWLRQDO�KHDOWK�±�]GUDYt��GDQp��
RUJDQL]DFH�
RUJDQL]DWLRQDO�OLIH�±�RUJDQL]DþQt�åLYRW�
RUJDQL]DWLRQDO�PLOLHX�RI�VFKRRO�±�
RUJDQL]DþQt�SURVW HGt�ãNRO\�
RUJDQL]DWLRQDO�VWUXFWXUH�±�RUJDQL]DþQt�
VWUXNWXUD��RUJDQL]DþQt�XVSR iGiQt�
�

3�
SDFLQJ�RI�LQVWUXFWLRQ�±�WHPSR�YêXN\��
U\FKORVW�YêXN\�
SDUHQWV��DVSLUDWLRQ�±�URGLþRYVNp�
DVSLUDFH��DVSLUDFH�URGLþ �
SDUHQW�FRQIHUHQFH�±�VFK ]ND�V�URGLþL�
SDUHQW�LQYROYHPHQW�±�SDUWLFLSDFH�
URGLþ ��]DSRMHQt�URGLþ �
SDUWLFLSDWLYH�VXSHUYLVLRQ�±�NROHJLiOQ �
SRMDWi�KRVSLWDFH�
SDUWLFLSDWRU\�GHFLVLRQ�PDNLQJ�±�
VSROXSRGtOHQt�VH�QD�UR]KRGRYiQt�
SHUFHSWLRQ�RI�FODVVURRP�HQYLURQPHQW�±�YQtPiQt�SURVW HGt�ãNROQt�W tG\��
YQtPDQt�SURVW HGt�Y\XþRYDFt�KRGLQ\�
SHUVRQDO�UHODWLRQVKLS�±�RVREQt�Y]WDK\��
VRXNURPp�Y]WDK\��G Y UQp�Y]WDK\�
SHUVRQDO�UHOHYDQFH�±�RVREQt�G OHåLWRVW��
]iYDåQRVW�SUR�GDQpKR�MHGLQFH�
SHUVRQDOL]DWLRQ�RI�LQVWUXFWLRQ�±�
SHUVRQDOL]DFH�YêXN\��Y\ããt�VWXSH �
LQGLYLGXDOL]DFH�YêXN\��NG\�Y\XþXMtFtKR�
]DMtPi�RVREQRVW�åiND��QHMHQRP�MHKR�
ãNROQt�YêNRQ\�
SK\VLFDO�HQYLURQPHQW�RI�WKH�VFKRRO�I\]LNiOQt��PDWHULiOQt�SURVW HGt�ãNRO\�
�VY WHOQp��DNXVWLFNp��WHSORWQt��
K\JLHQLFNp�DM��SRGPtQN\��
SK\VLFDO�VWUXFWXUH�RI�VFKRRO�±�
PDWHULiOQt�SRGRED�ãNRO\�
SOD\JURXQG�±��ãNROQt��K LãW �

SOHDVDQW�DWPRVSKHUH�±�S tMHPQi��
S tY WLYi�DWPRVIpUD�
SROLF\�PDNHU�±�þORY N�SRGtOHMtFt�VH�QD�
UR]KRGRYiQt�R�]S VREX�IXQJRYiQt�
LQVWLWXFt��QDS ��ãNROQt�SROLWLN\�VWiWX���
SRVLWLYH�FOLPDWH�±�SR]LWLYQt�NOLPD�
SRVLWLYH�UHLQIRUFHPHQW�±�SR]LWLYQt�
]SHYQ Qt��WHUPtQ�]�EHKDYLRULVWLFNp�
SV\FKRORJLH��
SUDFWLWLRQHU�±�SUDNWLN��RGERUQtN��
SURIHVLRQiO�
SUHIHUUHG�HQYLURQPHQW�±�SUHIHURYDQp�
SURVW HGt� �QD�UR]GtO�RG�DFWXDO�
HQYLURQPHQW�
SUHVFULEHG�FXUULFXOXP�±�S HGHSVDQp�
NXULNXOXP�
SULGH�LQ�WKH�VFKRRO�±�KUGRVW�QD�VYRX�
ãNROX�
SULQFLSDO�±� HGLWHO�ãNRO\�
SULQFLSDO�LQIOXHQFH�±�YOLY� HGLWHOH�
ãNRO\�
SULQFLSDO�OHDGHUVKLS��� HGLWHORYR�
YHGHQt��Y GFRYVNp�Y Gþt�VFKRSQRVWL�
HGLWHOH��
SULYDWH�VFKRRO�±�VRXNURPi�ãNROD�
SURGXFWLRQ�HPSKDVLV�±�G UD]�QD�
YêVOHGN\��G UD]�QD�YêVWXS\�
SURGXFWLYH�FOLPDWH�±�SURGXNWLYQt�NOLPD�
SURGXFWLYH�ZRUN�HQYLURQPHQW�±�
SURGXNWLYQt�SUDFRYQt�SURVW HGt�
SURIHVVLRQDO�FOLPDWH�LQ�VFKRRO���
SURIHVLRQiOQt�NOLPD�YH�ãNROH�
SURIHVVLRQDO�FROOHJLDOLW\�±�
SURIHVLRQiOQt�NROHJLDOLWD�
SURIHVVLRQDO�FRPPXQLW\�RI�WHDFKHUV�±�
SURIHVLRQiOQt�NRPXQLWD�XþLWHO ��
XþLWHOVWYR�
SURIHVVLRQDO�FRPSHWLWLRQ�±�
SURIHVLRQiOQt�NRQNXUHQFH��VRXW åHQt�
SURIHVVLRQDO�FRPSHWLWLYHQHVV�±�
SURIHVLRQiOQt�ULYDOLWD��VRXW åLYRVW�
SURIHVVLRQDO�FRRSHUDWLRQ�±�
SURIHVLRQiOQt�VSROXSUiFH�



�����

SURIHVVLRQDO�GXW\�±�SURIHVLRQiOQt�~NRO��
SRYLQQRVW�
SURIHVVLRQDO�JURZWK���SURIHVLRQiOQt�
U VW��SURIHVLRQiOQt�UR]YRM�
SURIHVVLRQDOLVP���SURIHVLRQDOLVPXV�
SURIHVVLRQDO�QHHG�±�SURIHVLRQiOQt�
SRW HED�
SURIHVVLRQDO�VWDWXV�±�SURIHVLRQiOQt�
VWDWXV�
SURIHVVLRQDO�ZRUN�FOLPDWH�±�
SURIHVLRQiOQt�SUDFRYQt�NOLPD�
SURJHVVLYH�FKDQJH�±�SURJUHVLYQt�
]P QD��SURJUHVLYQt�SRVXQ��]P QD�N�
OHSãtPX�
SXEOLF�VFKRRO�±�YH HMQi�ãNROD�
SXEOLF�VXSSRUW�±�SRGSRUD�]H�VWUDQ\�
YH HMQRVWL�
�

4�
TXDOLW\�RI�VFKRRO�OLIH�±�NYDOLWD�ãNROQtKR�
åLYRWD��NYDOLWD�åLYRWD�ãNRO\�
TXDOLW\�RI�WHDFKLQJ�±�NYDOLWD�Y\XþRYiQt�
�FKiSDQpKR�MDNR�þLQQRVW�XþLWHOH��
�

5�
UHDVVHVVPHQW�±�RSDNRYDQp�Y\ãHW HQt��
GLDJQRVWLND�
UHJXODU�FODVVURRP�LQVWUXFWLRQ�±�E åQi�
YêXND��REY\NOi�YêXND��WUDGLþQt�YêXND�
UHJXODU�VHDWWLQJ�DUUDQJHPHQW�±�
REY\NOê��XVWiOHQê�]DVHGDFt�SR iGHN�
UHVWULFWLYH�EHKDYLRU�±�UHVWULNWLYQt�
FKRYiQt��FKRYiQt�]DND]XMtFt��RPH]XMtFt�
UHVWUXFWXULQJ�VFKRRO�±�
���UHVWUXNWXURYiQt�ãNRO\�����YQLW Qt�
UHIRUPD�ãNRO\�
UROH�DPELJXLW\�±�YtFH]QDþQi��QHMDVQi�
UROH�
URXWLQH�EHKDYLRU�±�UXWLQQt��E åQp��
REY\NOp��QRUPiOQt�FKRYiQt��

URXWLQL]DWLRQ�±�UXWLQL]DFH��XG OiQt�
]�Q þHKR�UXWLQQt�]iOHåLWRVW��GRVDåHQt�
UXWLQ\�Y�Q þHP�
UXUDO�VFKRRO�±�YHQNRYVNp�ãNROD��
YHVQLFNi�ãNROD�
�

6�
VDIH�VFKRRO�HQYLURQPHQW�±�EH]SHþQp�
SURVW HGt�ãNRO\��SURVW HGt�EH]SHþQp�
S HGHYãtP�SUR�åiN\�
VDQFWLRQ�±����VDQNFH��QiSUDYQp�RSDW HQt��
���VRXKODV��VFKYiOHQt�
VFKRRO�DGPLQLVWUDWRU�±�DGPLQLVWUDWLYQt�
SUDFRYQtN�ãNRO\��PDQDåHU�ãNRO\�
VFKRODU�±����RGERUQtN�����Y GHF��EDGDWHO��
DNDGHPLN�
VFKRRO�DVVLJQPHQW�±�ãNROQt�~ORKD�
VFKRRO�DWPRVSKHUH�±�DWPRVIpUD�ãNRO\��
ãNROQt�DWPRVIpUD�
VFKRRO�EDVHG�GHFLVLRQ�PDNLQJ�±�
UR]KRGRYiQt�QD�~URYQL�ãNRO\�
VFKRRO�ERDUG�±�ãNROQt�WDEXOH�
VFKRRO�EXLOGLQJ�±�EXGRYD�ãNRO\��VWDYED�
ãNRO\�
VFKRRO�FOLPDWH�±�NOLPD�ãNRO\��ãNROQt�
NOLPD�
VFKRRO�FOLPDWH�LPSURYHPHQW�±�
]OHSãRYiQt�ãNROQtKR�NOLPDWX�
VFKRRO�FOLPDWH�SURILOH�±�SURILO�ãNROQtKR�
NOLPDWX�
VFKRRO�FOLPDWH�VWUDWHJLH�±�VWUDWHJLH�
WêNDMtFt�VH�ãNROQtKR�NOLPDWX��
VFKRRO�FRPPXQLW\�±�NRPXQLWD�OLGt�
VSRMHQêFK�VH�ãNRORX�
VFKRRO�FRPPHPRUDWLRQ�GD\�±�ãNROQt�
Y]SRPtQNRYi�RVODYD�
VFKRRO�FXOWXUH�±�NXOWXUD�ãNRO\�
VFKRRO�GD\�±�Y\XþRYDFt�GHQ�
VFKRRO�GLVWULFW�±�ãNROVNê�REYRG�
VFKRRO�HGXFDWLRQDO�FOLPDWH�±�ãNROQt�
YêFKRYQ �Y]G OiYDFt�NOLPD��HGXNDþQt�
NOLPD�ãNRO\�
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VFKRRO�HIIHFWLYHQHVV�±�HIHNWLYLWD��SUiFH��
ãNRO\�
VFKRRO�HQYLURQPHQW�±�SURVW HGt�ãNRO\�
VFKRRO�HYHQW�±�ãNROQt�XGiORVW��XGiORVW�
Y�åLYRW �ãNRO\�
VFKRRO�KDSSHQLQJ�±�ãNROQt�DNFH�
VFKRRO�KRXU�±�Y\XþRYDFt�KRGLQD�
VFKRRO�LPSURYHPHQW�±�]OHSãRYiQt�
ãNRO\��]NYDOLW RYiQt�ãNRO\�
VFKRROLQJ�±�ãNROQt�Y]G OiQt��ãNROQt�
GRFKi]ND�
VFKRRO�OHDUQLQJ�HQYLURQPHQW�±�
SURVW HGt�SUR�ãNROQt�XþHQt��XþHEQt�
SURVW HGt�ãNRO\�
VFKRRO�OHYHO�HQYLURQPHQW�±�
SURVW HGt�QD�~URYQL��ãNRO\��YHGOH�
SURVW HGt��QD�~URYQL��W tG\�
VFKRRO�OLIH�±�åLYRW�ãNRO\��ãNROQt�åLYRW�
VFKRRO�RIILFH�±�NDQFHOi �ãNRO\��
DGPLQLVWUDWLYQt�VHNFH�ãNRO\�
VFKRRO�RUJDQL]DWLRQ�±�RUJDQL]DFH�ãNRO\�
VFKRRO�SHUVRQQHO�±�SHUVRQiO�ãNRO\��
]DP VWQDQFL�ãNRO\�
VFKRRO�UHIRUP�±�ãNROVNi�UHIRUPD��
UHIRUPD�ãNRO\�
VFKRRO�VHFXULW\���EH]SHþQRVW�YH�ãNROH��
]DMLãW Qt�SRFLWX�EH]SHþt�D�MLVWRW\�YH�
ãNROH�
VFKRRO�VWDII�±�]DP VWQDQFL�ãNRO\��
SUDFRYQtFL�ãNRO\��L�QHSHGDJRJLþWt��
VFKRRO�WLPH���Y\XþRYiQt�
VFKRROZLGH�±�FHORãNROQt��
VFKRRO�ZRUN�HQYLURQPHQW�±�SURVW HGt�
SUR�ãNROQt�SUiFL��SUDFRYQt�SURVW HGt�YH�
ãNROH�
VFKRRO�\DUG���ãNROQt�GY U�
VFLHQFH�ODERUDWRU\�FODVVURRP�±�
���VSHFLDOL]RYDQi�S tURGRY GQi�XþHEQD��
S tURGRY GQi�ODERUDWR �����ODERUDWRUQt�
YêXND�S tURGRY GQêFK�S HGP W �
VHFUHWLYH�HQYLURQPHQW�±�X]DY HQp��
UH]HUYRYDQp��WDMQ VWNi VNp�SURVW HGt�

VHOI�GLVFLSOLQH�±�VHEHNi]H �
VHQLRU�VWDII�±�VWDUãt�þOHQRYp�XþLWHOVNpKR�
VERUX��
VHQVH�RI�EHORQJLQJ�±�SRFLW�
VRXQiOHåLWRVWL��SRFLW��åH�Q NDP�SDW tP�
VKDUHG�GHFLVLRQ�PDNLQJ�±�
VSROXUR]KRGRYiQt�
VKDUHG�FRQWURO�±�VGtOHQi�NRQWUROD�D�
t]HQt�
VLWH�VSHFLILF�VWUDWHJ\�±�ORNiOQ �
VSHFLILFNi�VWUDWHJLH�
VPDOO�JURXS�LQVWUXFWLRQ�±�YêXND�
Y�PDOêFK�VNXSLQiFK�
VRFLDO�EDFNJURXQG�±�VRFLiOQt�]i]HPt�
�ãNRO\���VRFLiOQt�SURVW HGt�
VRFLDO�RUGHU�LQ�VFKRRO�±�VRFLiOQt� iG�
ãNRO\��VRFLiOQt�V\VWpP�ãNRO\�
VRFLDO�SV\FKRORJLFDO�FOLPDWH�±VRFLiOQ �
SV\FKRORJLFNp�NOLPD�
VRFLDO�V\VWHP�LQ�WKH�VFKRRO�±�VRFLiOQt�
V\VWpP�Y��GDQp��ãNROH�
VSDUWDQ�IXUQLVKLQJ�RI�VFKRRO�±�
VSDUWiQVNp�Y\EDYHQt�ãNRO\��~VSRUQp�
Y\EDYHQt�ãNRO\�
VSLULW�RI�VFKRRO�±�GXFK�ãNRO\�
VWDII�±����XþLWHOVNê�VERU�����SUDFRYQtFL�
ãNRO\�
VWDII�GHYHORSPHQW�SURJUDP�±����
SURJUDP�GDOãtKR�Y]G OiYiQt�XþLWHO ������
SURJUDP�]NYDOLW RYiQt�SUiFH�
XþLWHOVNpKR�VERUX�QD�GDQp�ãNROH�
VWDII�KLULQJ�±�S LMHWt�]D�þOHQD�
XþLWHOVNpKR�VERUX�
VWDII�IUHHGRP�±�YROQRVW�XþLWHOVNpKR�
VERUX��SURVWRU�SUR�YODVWQt�UR]KRGRYiQt�
XþLWHOVNpKR�VERUX�
VWDII�PHHWLQJ�±�VFK ]ND�XþLWHOVNpKR�
VERUX�
VWDII�PHPEHU�±�þOHQ�VERUX�
VWDNHKROGHU�±����SRGtOQtN�����
]DLQWHUHVRYDQê�MHGLQHF�
VWDQGDUGV�RI�SHUIRUPDQFH�±�YêNRQRYp�
VWDQGDUG\�
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VWHSFKLOG�±�QHYODVWQt�GtW �
VWLPXODWLQJ�HQYLURQPHQW�±�SRGQ WQp�
SURVW HGt�
VWRSSLQJ�WKH�VFKRRO�GD\�±�NRQHF�
Y\XþRYDFtKR�GQH�
VWXGHQW�DFKLHYHPHQW�±�åiNRYVNê�
�VWXGHQWVNê��YêNRQ�
VWXGHQW�DSDWK\�±�åiNRYVNi��VWXGHQWVNi��
DSDWLH��OKRVWHMQRVW�åiN �
VWXGHQW�FHQWHUHG�RULHQWDWLRQ�±�
]DP HQt�QD�åiND��VWXGHQWD��
VWXGHQW�GUDZLQJ�±�åiNRYVNi�
�VWXGHQWVNi��NUHVED��MDNR�Yê]NXPQê�
QiVWURM��
VWXGHQW�MRXUQDO�±�åiNRYVNê�
�VWXGHQWVNê��GHQtN�
VWXGHQW�ORLWHULQJ�±����åiNRYVNp�
]DRVWiYiQt��ORXGiQt����åiNRYVNp�
SRIODNRYiQt�VH�
VWXGHQW�QHJRWLDWLRQ�±�åiNRYR�
�VWXGHQWRYR��Y\MHGQiYiQt�
VWXGHQW�SHUFHLYHG�FOLPDWH�±�åiNHP�
�VWXGHQWHP��YQtPDQp�NOLPD�
VWXGHQW�SHUFHLYHG�HQYLURQPHQW�±�
åiNHP��VWXGHQWHP��YQtPDQp�SURVW HGt�
VWXGHQWV¶V�VFKRRO�H[SHULHQFHV�±�ãNROQt�
]NXãHQRVWL�åiN ��VWXGHQW ��
VXEMHFW�EDVHG�WULS�±�H[NXU]H�
VXEVWLWXWH�WHDFKHU�±�VXSOXMtFt�XþLWHO�
VXEXUEDQ�VFKRRO�±�S tP VWVNi�ãNROD��
REY\NOH�QDYãW YRYDQi�S HYiåQ �G WPL�
V�URGLQ�]H�VW HGQt�W tG\�
VXSHULQWHQGHQW�±�LQVSHNWRU�
VXSHUYLVLRQ�±�VXSHUYL]H��KRVSLWDFH�
VXSSRUWLYH�EHKDYLRU�±�VXSRUWLYQt��
SRGS UQp�FKRYiQt��FKRYiQt�SRVN\WXMtFt�
VRFLiOQt�RSRUX�
VXSSRUWLYH�HQYLURQPHQW�±�VXSRUWLYQt�
SURVW HGt��SURVW HGt�SRVN\WXMtFt�VRFLiOQt�
RSRUX�
VXVSHQVLRQ�±����VXVSHQGRYiQt��]SURãW Qt�
IXQNFH��XþLWHOH������SRGPtQHþQp�
Y\ORXþHQt��åiND��

VXVWDLQLQJ�VFKRRO�FOLPDWH�±�XGUåRYiQt�
NOLPDWX�ãNRO\��QD�åiGRXFt�~URYQL��
�

7�
WDVN�GHOLQHDWLRQ�±�QDVWtQ Qt�~NROX��
]DGiQt�~NROX�
WDVN�RULHQWHG�EHKDYLRU�±�FKRYiQt�
]DP HQp�QD�SOQ Qt�~NRO �
WHDFKHU�DV�SURIHVVVLRQDO�±�XþLWHO�MDNR�
SURIHVLRQiO�
WHDFKHU�DXWRQRP\�±�XþLWHOVNi�
DXWRQRPLH��QH]iYLVORVW�
WHDFKHU�FRPPLWPHQW�±�RGGDQRVW�
XþLWHOH��VYp�SUiFL��
WHDFKHU�FHUWLILFDWLRQ�±�XþLWHORYD�
DSUREDFH��XþLWHORYD�DSURERYDQRVW�
WHDFKHU�GLUHFW�DSSURDFK�±�S tVWXS�
]DORåHQê�QD�GRPLQDQFL�XþLWHOH��XþLWHO�MH�
WHQ��NGR�S HGiYi�SR]QDWN\��R�YãHP�
Y�KRGQ �UR]KRGXMH��
WHDFKHU�HIIHFWLYHQHVV�±�XþLWHORYD�
HIHNWLYLWD��SHGDJRJLFNp�SUiFH���
WHDFKHU�MRXUQDO�±�XþLWHOVNê�GHQtN�
WHDFKHUV¶�MRE�VDWLVIDFWLRQ�±�XþLWHOVNi�
VSRNRMHQRVW�Y�SUiFL��XþLWHOVNi�SUDFRYQt�
VSRNRMHQRVW��
WHDFKHUV¶�ORXQJH���VERURYQD�
WHDFKHU�VXSSRUWLYHQHVV�±�XþLWHORYD�
VFKRSQRVW�EêW�Q NRPX�RSRURX�
WHDFKHU�VWXGHQW�UDWLR���SRþHW�åiN �
S LSDGDMtFtFK�QD�MHGQRKR�XþLWHOH�
WHDFKHU�WHDPLQJ�±�Y\WYi HQt�VNXSLQ�
VSROXSUDFXMtFtFK�XþLWHO �
WHDFKLQJ�H[SHULHQFH�±�Y\XþRYDFt�SUD[H�
�XþLWHOH��
WHDFKLQJ�URXWLQH�±�E åQp�Y\XþRYiQt��
REY\NOê�SRVWXS�S L�Y\XþRYiQt��E åQi�
SUD[H�S L�Y\XþRYiQt�
WHDFKLQJ�VWDII�±�XþLWHOVNê�VERU�
WHDP�RI�WHDFKHUV�±�WêP�XþLWHO ��
XþLWHOVNê�WêP�



� ����

WHDP�WHDFKLQJ�±�WêPRYp�Y\XþRYiQt��
GYD�L�YtFH�XþLWHO ��WHG\�WêP��VSROHþQ �
Y\XþXMt�Y�MHGQp�KRGLQ �
WHFKQLFDO�OHYHO�FRQWURO�RI�WKH�VFKRRO�±�
WHFKQLFNi�~URYH � t]HQt�D�NRQWURO\�
ãNRO\��~URYH ��NWHUi�VH�VRXVW H XMH�QD�
SURFHV\�Y\XþRYiQt�D�XþHQt�Y�GDQp�ãNROH�
�QD�UR]GtO�RG�FRPPXQLW\�OHYHO��

LQVWLWXWLRQDO�OHYHO��PDQDJHULDO�OHYHO��
WKHRU\�FODVV�±�WUDGLþQt�XþHEQD� �QD�
UR]GtO�RG�ODERUDWRU\�FODVV�
WLPH�DOORFDWLRQ�±�S LG OHQt�þDVX��QD�
XUþLWRX�þLQQRVW��
WLPH�IRU�LQVWUXFWLRQ�±�Y\XþRYDFt�þDV�
WLPH�RI�OHDUQLQJ�±�XþHEQt�þDV��þDV�SUR�
XþHQt�
WUXDQF\�±�FKR]HQt�]D�ãNROX��]iãNROiFWYt�
WUXVW������G Y UD��YtUD�����VY HQi�
IXQNFH��]RGSRY GQRVW�]D�Q FR�����VSUiYD�
PDMHWNX�����IRQG��QDGDFH�
�
�
�

8�
XQDQQRXFHG�YLVLW�WR�FODVVURRP�±�
QHRKOiãHQi�KRVSLWDFH��QHþHNDQi�
KRVSLWDFH�
XQKHDOWK\�FOLPDWH�±�QH]GUDYp�NOLPD�
XQLW�RI�DQDO\VLV�±�MHGQRWND�DQDOê]\�
XQUHVRQDEOH�FRPPXQLW\�SUHVVXUHV�±�
���QHUR]XPQp�WODN\�GDQp�NRPXQLW\��QD�
ãNROX������S HKQDQp��S HPUãW Qp�WODN\�
GDQp�NRPXQLW\��QD�ãNROX��

XQUHVRQDEOH�SDUHQWDO�GHPDQGV�±����
QHUR]XPQp�SRåDGDYN\� RGLþ �����
S HKQDQp��S HPUãW Qp��DEVXUGQt�
SRåDGDYN\�URGLþ �
XQVWUHVVIXO�DWPRVSKHUH���QHVWUHVXMtFt�
DWPRVIpUD��S tMHPQi�DPRVIpUD�
XQWHVWHG�LWHP�±�QHRY HQi��QHWHVWRYDQi�
SRORåND��GRWD]QtNX��
XQWKUHDWHQLQJ�DWPRVSKHUH�±�
QHRKURåXMtFt�DWPRVIpUD��S iWHOVNi�
DWPRVIpUD�
XUEDQ�VFKRRO�±�P VWVNi�ãNROD�
�

9�
YLVLW�WR�FODVVURRP�±�KRVSLWDFH��
�

:�
ZKROH�JURXS�DSSURDFK�±�S tVWXS�
]DORåHQê�QD�SUiFL�V�FHORX�W tGRX�
ZRUN�HQYLURQPHQW�±�SUDFRYQt�SURVW HGt�
ZRUNLQJ�DWPRVSKHUH�±�SUDFRYQt�
DWPRVIpUD�
ZRUNLQJ�FRPPXQLW\�±�SUDFRYQt�
VSROHþHQVWYt�
ZRUNLQJ�OLIH�RI�WHDFKHU�±�XþLWHO Y�
SUDFRYQt�åLYRW�
ZRUNSODFH���SUDFRYLãW �
ZRUN�SUHVVXUH�±�SUDFRYQt�]iW å�
ZRUN�VWDQGDUGL]DWLRQ�±�
VWDQGDUGL]RYiQt�SUiFH�

�
�
�
�
�
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�
�
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