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�
$EVWUDNW
9ê]NXPQi�PHWRGD� NROHNWLYQt� ELRJUDILH� SDWĜt�PH]L� W\�PODGãt� D� ]DWtP�PpQČ� SRXåtYDQp��
9HONRX� YêKRGRX� WRKRWR� NYDOLWDWLYQtKR� SĜtVWXSX� N� GDQpPX� WpPDWX� þL� SUREOHPDWLFH� MH��
åH� Yê]NXPQtFL� D� Yê]NXPQLFH� MVRX� ]iURYHĖ� WDNp� REMHNW\� ]NRXPiQt�� þLOL� VH� Y� SRGVWDWČ�
PDåH�Y]WDK�PH]L�]NRXPDQêPL�D�]NRXPDMtFtPL��NGH�E\�]NRXPDMtFt�]ĜHWHOQČ�XSODWĖRYDOL�
VYRX�PRFHQVNRX�SR]LFL�]�KOHGLVND�]iVRE\�YČGČQt��$XWRUN\�þOiQNX�Y\XåLO\� WXWR�PHWRGX�
NH� ]NRXPiQt� WRKR�� MDN� VH� NRQVWUXXMH� �EH]�PRF� Y� NRQWH[WX� VH[XiOQtKR� REWČåRYiQt�� D�
WR� YH� GYRX� UĤ]QêFK� SR]LFtFK� �� Y� SR]LFL� FtOH� VH[XiOQtKR� REWČåRYiQt� D� Y� SR]LFL� VYČGND�
VH[XiOQtKR� REWČåRYiQt�� 1D� ]iNODGČ� YODVWQtFK� RVREQtFK� SĜtEČKĤ�� ]H� NWHUêFK� PHWRGRX�
RWHYĜHQpKR�NyGRYiQt�Y\DEVWUDKRYDO\�RSDNXMtFt�VH�VLOQp�YMHP\�D�SRFLW\��NRQFHSWXDOL]XMt�
XWYiĜHQt�PRFL��UHVS��EH]PRFL�]DORåHQp�QD�GDQpP�NRQWH[WXiOQtP�UiPFL�Y\VN\WXMtFt�VH�Y�
NRQNUpWQtFK�SĜtEČ]tFK�DXWRUHN�
�
$EVWUDFW
7KH� UHVHDUFK�PHWKRG� RI� FROOHFWLYH� ELRJUDSK\� EHORJV� WR� WKH� \RXQJHU� DQG� OHVV� HPSOR\�
PHWKRGV�� 7KH� PDLQ� DGYDQWDJH� RI� WKLV� TXDOLWDWLYH� DSSURDFK� LV� WKDW� UHVHDUFKHUV� DUH�
ERWK� UHVHDUFKHUV�DQG�REMHFWV�RI�H[DPLQDWLRQ�� ,Q� IDFW�� WKH�ERUGHU�EHWZHHQ� UHVHDUFKHUV�
DQG� UHVHDUFKHG�RQHV� LV�JRQH�DV�ZHOO�DV� WKH�SRZHU�GRPLQDQFH��$XWKRUV�RI� WKLV�DUWLFOH�
XVHG� WKLV� PHWKRG� IRU� H[SORULQJ� KRZ� WKH� SRZHU� LV� FRQVWUXFWHG� LQ� FRQWH[W� RI� VH[XDO�
KDUDVVPHQW�ERWK� LQ�SRVLWLRQV�RI� WKH� WDUJHW� DQG� WKH�ZLWQHVV�RI� VH[XDO� KDUDVVPHQW��2Q�
WKH�EDVH�RI�DXWKRUV��RZQ�VWRULHV��WKH�VWURQJ�IHHOLQJV�DQG�HPRWLRQV�ZHUH�DEVWUDFWHG�DQG�
FRQVHFXWLYHO\�NRQFHSWXDOL]HG��$XWKRUV�NRQFHSWXDOL]H�WKH�SRZHU�FRQVWLWXWLRQV�EDVHG�RQ�
FHUWDLQ�FRQWH[WXDO�IUDPH�LQ�FHUWDLQ�VWRULHV�
�
�
.�WpPDWX�VH[XiOQtKR�REWČåRYiQt��QD�NWHUpP�E\FKRP�VL� ³Y\]NRXãHO\´�PHWRGX�NROHNWLYQt�
ELRJUDILH�� MVPH� VH� GRVWiYDO\� SRPČUQČ� GHOãt� GREX�� 1HE\OD� WR� MDVQi� YROED�� 3ĤYRGQtPL�
QiYUK\�WpPDW�E\O\�PDQLSXODFH��PDQLSXODFH�QD�SUDFRYLãWL��åHQVNp�]EUDQČ�Y�SUiFL��ĜHþ�WČOD�
DSRG���3ĜHV�W\WR�QiYUK\�MVPH�QDNRQHF�GRVSČO\�N�WpPDWX�VH[XiOQtKR�REWČåRYiQt��WHG\�GH�
IDFWR� MVPH�SRVWXSRYDO\�RG� WpPDWX� ³PRFL´� N� WpPDWX� ³�EH]�PRFL´�� NWHUi� MH� NRQVWUXRYiQD�
YH� GYRX� UĤ]QêFK� SR]LFtFK� �� Y� SR]LFL� FtOH� VH[XiOQtKR� REWČåRYiQt� D� Y� SR]LFL� VYČGND�
VH[XiOQtKR�REWČåRYiQt�
=H�]DþiWNX�MVPH�VL�P\VOHO\��åH�N�WRPXWR�WpPDWX�QHPiPH�åiGQp�SĜtEČK\�]H�VYp�YODVWQt�
]NXãHQRVWL��PLQLPiOQČ�QH�]�SR]LFH�FtOH�VH[XiOQtKR�REWČåRYiQt��%ČKHP�VH]QDPRYiQt�VH�
V�WpPDWHP�D�XSĜHVĖRYiQtP�WRKR��FR�YãHFKQR�SUR�QiV�SĜHGVWDYXMH�VH[XiOQt�REWČåRYiQt�
MVPH�VL�XYČGRPLO\��åH�NDåGi�PiPH�QH� MHGQX��DOH�KQHG�QČNROLN�YODVWQtFK�Y]SRPtQHN�D�
SĜtEČKĤ��D�WR�MDN�]�SR]LFH�VYČGND��WDN�L�]�SR]LFH�FtOH�VH[XiOQtKR�REWČåRYiQt��3R�SUYQtP�
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VHWNiQt�YH�VNXSLQČ�D�Y]iMHPQpP�Y\SUiYČQt�SĜtEČKĤ�SĜHPêãOHOD�NDåGi�]�QiV�QDG�GDOãtPL�
SĜtEČK\�D�SRVWXSQČ� MVPH�VL� XYČGRPRYDO\� VYp� ]FLWOLYČQt� QD� WRWR� WpPD��=MLVWLO\� MVPH�� åH�
]QiPH�SOQR� GDOãtFK� SĜtEČKĤ�� MDN� ]H� VYp� YODVWQt� ]NXãHQRVWL�� WDN� L� ]H� ]NXãHQRVWt� VYêFK�
EOt]NêFK�D�]QiPêFK�
'ĤOHåLWêP�IDNWRUHP�YãHFK�VHWNiQt��D� WHG\�FHOp�SUiFH��E\OD�GĤYČUD�D�Y]iMHPQp�VGtOHQt��
7\WR� IDNWRU\� KUiO\� YHOPL� SRGVWDWQRX� UROL� QHMHQ� SURWR�� åH� VH� MHGQDOR� R� YHOLFH� FLWOLYp� D�
LQWLPQt� WpPD�� DOH� WDNp� SURWR�� åH� MVPH� VH� QDY]iMHP� YĤEHF� QH]QDO\� D� QD� VHPLQiĜL� VH�
YLGČO\� YtFHPpQČ� SRSUYp�� .� SRVtOHQt� GĤYČU\� QiP� SRPRKO� IDNW�� åH� QDãH� VNXSLQD� E\OD�
U\]H� åHQVNi� D� QLNGR� VH� QHPXVHO� RVWêFKDW� þL� VW\GČW�� 1D� GUXKRX� VWUDQX� MVPH� DOH� WDNp�
SRFLĢRYDO\�DEVHQFL�PXåVNpKR�SRKOHGX�QD�YČF�
9H� VNXSLQČ� VH� QD� SUYQtP� VHWNiQt� SĜHNYDSLYČ� U\FKOH� Y\WYRĜLOD� DWPRVIpUD� Y]iMHPQp�
GĤYČU\�� ]D� NWHURX� MVPH�� Y]KOHGHP� N� KORXEFH� ]NRXPDQêFK� WpPDW� D� VGtOHQt� FLWOLYêFK�
SĜtEČKĤ�� E\O\� YGČþQp�� 3ĜL� Y\SUiYČQt� SĜtEČKĤ� MVPH� VH� YH� Y]SRPtQNiFK� RSČW� GRVWiYDO\�
GR� GDQêFK� VLWXDFt�� QDãH� WHKGHMãt� HPRFH� E\O\� ]QRYX� YLGLWHOQp� �FRå� VH� PLPR� MLQp�
SURMHYRYDOR� ]DUXGQXWtP� NĤåH�� WĜHVHP� UXNRX� DSRG���� ]QRYX� MVPH� VL� RGåtYDO\� NRQNUpWQt�
SĜtEČK��9]KOHGHP� NH� VGtOHQpPX�SRFLWX� EH]SHþt� YH� VNXSLQČ�PRKO� Y]QLNQRXW� VNXSLQRYê�
HQSRZHUPHQW�� QDY]iMHP� MVPH� VH� SRY]EX]RYDO\� D� SRVLORYDO\� Y� GDOãtP� Y\SUiYČQt�
SĜtEČKĤ�� 6YRX� UROL� Y� WRP� KUiO� L� ³EH]SHþQê´� SURVWRU� QD� NDWHGĜH� SV\FKRORJLH�� NGH� VH�
XVNXWHþQLOR�QDãH�SUYQt�VHWNiQt���QLNGR�QiV�WDP�QHUXãLO�
+ORXEND�SUREtUDQêFK�WpPDW�]iURYHĖ�]SĤVRELOD��åH�SUR�QiV�E\OR�SRPČUQČ�REWtåQp�GiW�VYp�
SRFLW\�QD�SDStU��SRSVDW�MH�D�QDSVDW�R�QLFK�
�
�
�
�
9\WYiĜHQt�GDW
�
)HPLQLVWN\� D� IHPLQLVWp� VSROX� V� GDOãtPL� Yê]NXPQtN\� D� Yê]NXPQLFHPL�� VH� ]DEêYDOL� WtP��
MDN�Y\WYRĜLW�Yê]NXP��NWHUê�UR]H]Qi�UHDOLWX�åLWpKR�JHQGHURYDQpKR�åLYRWD�VWHMQČ�MDNR�EXGH�
EUiW�QD�YČGRPt�SRVWPRGHUQt�SR]RUQRVW�]DPČĜHQRX�QD�LGHQWLWLWX�D�Y]WDK\�PH]L�LGHQWLWDPL�
MDNR� PQRKRQiVREQp�� IOXLGQt� D� YUVWYHQp� �'DYLHV� 	� *DQQRQ�� ������ *RQLFN�� :DOVFK� 	�
%URZQ�� ������� .ROHNWLYQt� ELRJUDILH� RG� DXWRUĤ� 'DYLHV� D� *DQQRQ� ������� MH� LQRYDWLYQt�
SĜtVWXS��NWHUê�VH�]DEêYi�WČPLWR�WpPDW\��-GH�R�PHWRGRORJLL��NWHUi�]DKUQXMH�SDPČĢ�D�SVDQt�
MDNR�SR]LFH�Yê]NXPX�D�DQDOê]\��
.ROHNWLYQt� ELRJUDILH� MH� QHMHQ� PHWRGRX� NYDOLWDWLYQtKR� Yê]NXPX�� DOH�
SĜHGHYãtP� ÄWHFKQRORJLH³� Y\SUiYČQt�� QDVORXFKiQt� D� SVDQt� �'DYLHV� 	� *DQQRQ�� �������
=DPČĜXMH�VH�QD�VSHFLILFNp�]WČOHVQČQp�PRPHQW\�]NXãHQRVWL��6WtUDMt�VH�]GH�KUDQLFH�PH]L�
LQGLYLGXiOQtP� D� NROHNWLYQtP�� 3ĜHV� LQGLYLGXiOQt� SĜtEČK\� VH� GRVWiYiPH� N� REHFQp� OLGVNp�
]NXãHQRVWL�� 3ĜHV� SURFHV� VSROHþQpKR� NRODERUDWLYQtKR� JHQHURYiQt� GDW� �GRSWiYiQt� VH� D�
VFKRSQRVW�]DåtW�FL]t�SĜtEČK��� MVRX�SRVXQRYiQ\�OLPLW\�RVREQt�UHIOH[LYLW\��*RQLFN��:DOVFK�
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	�%URZQ���������
�
.DåGê�SURMHNW�SRXåtYDMtFt�NROHNWLYQt�ELRJUDILL�VL�Y\YtMt�YODVWQt�VSHFLILFNRX�PHWRGX��DþNROL�
YãHFKQD�SURYHGHQt� REVDKXMt� LGHQWLILNDFH� WpPDWX�� NWHUp� þOHQRYp� VNXSLQ\� ]NRXPDOL� SĜHV�
SVDQt�VYêFK�YWČOHQêFK�Y]SRPtQHN��*RQLFN��:DOVFK�	�%URZQ����������
�
����
3R�XMHGQRFHQt�Yê]NXPQp�WHPDWLN\�MVPH�SRVWXSRYDO\�N�Y\WYRĜHQt�Yê]NXPQêFK�RWi]HN��V�
NWHUêPL�MVPH�YVWRXSLO\�GR�GDOãtKR�VEČUX�GDW��%\OL�WR�W\WR��
&R�MVHP�FtWLOD�MDNR�FtO�VH[XiOQtKR�REWČåRYiQt"�
&R�VH�GČOR��NG\å�MVHP�E\OD�VYČGN\Qt�VH[XiOQtKR�REWČåRYiQt"�
&R�Pi�YOLY�QD�PRMt�UHDNFL��NG\å�MVHP�FtOHP�VH[XiOQtKR�REWČåRYiQt"
&R�Pi�YOLY�QD�PRMt�UHDNFL��NG\å�MVHP�VYČGN\Qt�VH[XiOQtKR�REWČåRYiQt"
�
$å� SĜL� ]SČWQp� UHIOH[L� MVPH� VL� XYČGRPLO\�� MDN� RGOLãQČ� MVPH� IRUPXORYDO\� RWi]N\� SUR� REČ�
SHUVSHNWLY\�� 3ĜHGSRNOiGDO\� MVPH�� åH� ]DWtPFR� Y� SR]LFL� FtOH� VH[XiOQtKR� REWČåRYiQt�
EXGRX� YQtPDQ\� VStãH� HPRFH�� Y� SR]LFL� VYČGN\QČ� VH[XiOQtKR�REWČåRYiQt� SDN� RNROQRVWL�
D� SURVWĜHGt�� =iURYHĖ� MVPH� SĜHGSRNOiGDOL�� åH� Yê]NXPQp� RWi]N\� EXGRX� XSĜHVQČQ\� Y�
SUĤEČKX� WYRUE\� GDW� D� DQDOê]\�� .RQHþQi� Yê]NXPQi� RWi]ND� E\OD� Y\WYRĜHQD� SR� SUYRWQt�
DQDOê]H� GDW� D� V� WRXWR� RWi]NRX� MVPH� SDN� ]QRYX� GDWD� DQDO\]RYDO\� D� Y\WYiĜHO\� QRYp�
NDWHJRULH�D�RUJDQL]DFL�GDW��9ê]NXPQi�RWi]ND�WHG\�MH�
-DNêP�]SĤVREHP�MH�Y�SĜtEČ]tFK�NRQVWUXRYiQD��EH]�PRF"
�
6DPRWQRX�WYRUEX�GDW�MVPH�]DKiMLO\�VWDUWRYDFtPL�RWi]NDPL��WULJJHU�TXHVWLRQV��ā�
ěHNQL�PL�SUYQt�Y]SRPtQNX��NG\å�MVL�E\OD�VYČGN\Qt�VH[XiOQtKR�REWČåRYiQt��
ěHNQL�PL�SUYQt�Y]SRPtQNX��NG\å�MVL�E\OD�FtOHP�VH[XiOQtKR�REWČåRYiQt��
�
=DþDO\� MVPH� Y\SUiYČQtP� SĜtEČKĤ� ]� SR]LFH� VYČGN\QČ� VH[XiOQtKR� REWČåRYiQt�� %\OR� WR�
SUR�QiV�MHGQRGXããt�D�SĜtMHPQČMãt�D�PRKO\�MVPH�WDN�QHMGĜtYH�Y\EXGRYDW�GĤYČUX�SUR�GDOãt�
VGtOHQt�� -HGQD�]�QiV�YåG\�Y\SUiYČOD�VYĤM�SĜtEČK��.G\å�VNRQþLOD��RVWDWQt� VH� �GRSWiYDO\�
QD� SRGUREQRVWL� SĜtEČKX�� ]YOiãWČ� HPRFH�� D� þiVWL�� NWHUp� QHE\O\� MDVQp�� 7tPWR� ]SĤVREHP�
MVPH� VL� Y\SUiYČO\� YãHFKQ\� þW\ĜL� SĜtEČK\�� 3RWp� MVPH� YãHFKQ\� VHSVDO\� SĜtEČK�� NWHUê�
MVPH� Y\SUiYČO\�� 1iVOHGQČ� MVPH� VL� MH� QDY]iMHP� SĜHþHWO\�� 3R� NDåGpP� SĜHþWHQt� RVWDWQt�
NRPHQWRYDOL��FR�MLP�Y�VHSVDQpP�SĜtEČKX�FK\EČOR�Y�SRURYQiQt�V�Y\SUiYČQtP��6SROHþQČ�
MVPH�SĜtEČK\�XSUDYLO\� WDN��DE\FKRP�]DFK\WLO\� YãH�SRGVWDWQp��6WHMQêP�]SĤVREHP� MVPH�
SRNUDþRYDOL� V� SĜtEČK\� ]� SR]LFH� FtOH� VH[XiOQtKR� REWČåRYiQt�� 6GtOHQt� SĜtEČKĤ� Y\WYRĜLOR�
YHOPL�EOt]NRX�D�EH]SHþQRX�DWPRVIpUX��NWHUi�QiP�GiOH�XPRåĖRYDOD�RWHYĜtW�VH�D�EêW�YH�
Y\SUiYČQt� VYêFK� SURåLWNĤ� VNXWHþQČ� ~SĜLPQp�� =iURYHĖ� MVPH� SĜtEČK\� SURåtYDOL� VSROX� V�
WRX��NWHUi�KR�Y\SUiYČOD��&HORX�SUDFt�MVPH�SĜLMDO\�MHGQRWOLYp�SĜtEČK\�]D�VYp��&tOHP�WRKR��
åH�SĜtEČK\�MVRX�ĜtNiQ\�]SĤVREHP��NWHUê�MH�SĜHGVWDYLWHOQê�SUR�RVWDWQt��MH��åH�SDN�PRKRX�
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GtN\�YODVWQt�SĜHGVWDYČ� UR]ãtĜLW� VYĤM� YODVWQt� ]iåLWHN�D�SĜLMPRXW�SĜtEČK�]D�VYĤM� �'DYLHV�	�
*DQQRQ���������
'UXKê�GHQ� MVPH�]QRYX�þHWO\�QDãH�SĜtEČK\�D� UR]KRGO\� MVPH�VH�SĜtEČK\�]NUiWLW�D�XGČODW�
MH�þWLYČMãt�V�YČWãtP�GĤUD]HP�QD�HPRFH��DE\�VH�þWHQiĜ�GRNi]DO�GR�SĜtEČKX�YtFH�GRVWDW�
D�]DFK\WLW�KR�WDN�� MDN� MVPH�KR�YQtPDO\�P\��NG\å� MVPH�VL�SĜtEČK\�Y\SUiYČO\��7RKR� MVPH�
GRViKO\�SĜHGHYãtP�NUDWãtPL�YČWDPL�D�]GĤUD]QČQtP�HPRFt��9]iMHPQČ�MVPH�SUDFRYDO\�QD�
NRQHþQp�SRGREČ�SĜtEČKĤ�D�]DVDKRYDO\�VL�GR�WH[WĤ��2SUDYGX�VH�]�SĜtEČKĤ�VWDOL�NROHNWLYQt��
3ĜLMDOL� MVPH�SĜtEČK\� ]D� VYp�D�SURWR� E\OR�PRåQp�QD�QLFK� NROHNWLYQČ�SUDFRYDW�� =NUiFHQt�
SĜtEČKĤ�QiV�QXWLOR�MtW�]QRYX�GR�Y]SRPtQHN�D�SUREtUDW�GHWDLO\�SĜtEČKĤ��$þNROL�WR�E\OR�SUR�
QiV�QiURþQp��YPtQiPH�WRWR�MDNR�YHOPL�GĤOHåLWê�NURN�SĜL�Y\WYiĜHQt�GDW��
������
$QDOê]D
3UYRWQt�DQDOê]D�SUREČKOD�SRPRFt�RWHYĜHQpKR�NyGRYiQt��.DåGi�]�QiV�SĜLĜDGLOD�SRMP\�D�
SR]QiPN\�N�þiVWHP�SĜtEČKĤ��=D�YHOPL�GĤOHåLWp�D�SURVSČãQp�SRYDåXMHPH� WR��åH�NDåGi�
]�QiV�Pi�MLQRX�SHUVSHNWLYX�Y\FKi]HMtFt�]�RERUX�Y]GČOiQt�D�]DPČVWQiQt��D�WR�NRQNUpWQČ��
SV\FKRORJLH��SV\FKRWHUDSLH��VRFLRORJLH��JHQGHURYp�SHUVSHNWLY\��

�
�

9� GDOãt� Ii]L� MVPH� SDN� WDNWR� Y]QLNOp� NyG\� VKOXNRYDO\� GR� VNXSLQ� D� NDWHJRULt�� ]� NWHUêFK�
MVPH� QDNRQHF� LGHQWLILNRYDO\� W\WR�� PRF� D� EH]PRF�� SUYRWQt� UHDNFH� �V� SRGNDWHJRULHPL�
ERM��~WČN��SĜHNYDSHQt���V�þtP�RGFKi]tP��QiVOHGN\��SURåLWN\���SĜLKOtåHMtFt� �YQtPiQt�RNROt��
SRGSRU\�D�UHDNFH�VYČGNĤ�D�YOLY�WČFKWR�IDNWRUĤ���-DNR�NOtþRYp�WpPD�D�NDWHJRULL�MVPH�XUþLO\�
Y\WYiĜHQt�PRFL�D�EH]PRFL� Y�SRSVDQêFK�SĜtEČ]tFK��1D�]iNODGČ� WRKRWR� UR]KRGQXWt� MVPH�
XSĜHVQLO\�Yê]NXPQRX�RWi]NX�QD�� � -DNêP�]SĤVREHP� MH�Y�SĜtEČ]tFK�NRQVWUXRYiQD� �EH]�
PRF"�6�WRXWR�Yê]NXPQRX�RWi]NRX�MVPH�]QRYX�YVWRXSLO\�GR�DQDOê]\�GDW��0RF�D�EH]PRF�
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MH�FHQWUiOQt�NDWHJRULt��NWHUi�VMHGQRFXMH�FHORX�]NXãHQRVW�
9H� VWHMQpP� GXFKX� MDNR� Y\WYiĜHQt� GDW� SRNUDþRYDOD� VSROXSUiFH� L� QD� SVDQt� YêVOHGNĤ� D�
YêVOHGQpKR�WH[WX��3RGOH�RVQRY\�MVPH�VL�UR]GČOLO\�MHGQRWOLYp�þiVWL��6SROHþQČ�MVPH�VH�SDN�
EDYLO\�R�WRP��FR�E\�PČOR�EêW�REVDKHP�NDåGp�þiVWL��-HGQD�]�QiV�]DSLVRYDOD�QD�þHP�MVPH�
VH�GRPOXYLO\�D� WtPWR�]SĤVREHP� MVPH�QDSOQLO\�REVDK�þOiQNX��9�GDOãt� Ii]L� MVPH�VHSVDO\�
WDNWR�Y\WYRĜHQp�SR]QiPN\�GR�WH[WX�SRGOH�UR]GČOHQêFK�REODVWt��9�NRQHþQp�Ii]L�MVPH�SDN�
YãHFKQ\� UHYLGRYDO\� Y\WYRĜHQê� WH[W� GR� NRQHþQp� SRGRE\��&HOê� WH[W� MH� WHG\� GtOHP� YãHFK�
DXWRUHN��
�
�
3ĜtEČK\�]�SR]LFH�VYČGN\QČ�
�
3ĜtEČK��
.RQWH[W��-HOL�MVPH�Y���OLGHFK�]�YHQNRYVNp�]iEDY\�DXWHP�GRPĤ�V�SDUWRX�OLGt��NWHUp�GORXKR�
]QiP��9HSĜHGX�VHGČO�ĜLGLþ�D�PĤM�SDUWQHU��Y]DGX�MVHP�VHGČOD�QD�NUDML�YHGOH�GYRX�NOXNĤ�D�
QD�QLFK�VHGČOD�NDPDUiGND��PDQåHOND�ĜLGLþH����9ãLFKQL�E\OL�GRVW�RSLOt��Mi�MVHP�QHSLOD�
�
9ãtPiP� VL�� åH� MHGHQ� ]� WČFK� NOXNĤ� FK\Wi� NDPDUiGNX� ]D� SUVR�� =WXKQX�� ]DUD]tP� VH��
6YtUi� VH�PL� åDOXGHN�� Då� MH�PL� ]� WRKR� ãSDWQČ��&tWtP� KQXV��&tWtP� VH� QDMHGQRX� VWUDãQČ�
Y]GiOHQi� WRPX�� FR� VH� WX� GČMH�� )\]LFN\� VH� VLFH� OHStP� QD� RVWDWQt� D� FtWtP� LQWHQ]LYQČ�
MHMLFK� SĜtWRPQRVW�� ]iURYHĖ� MVHP� RGĜt]QXWi�� 3ĜLSDGiP� VL�� åH� VH� QD� WR� GtYiP� ]� GiON\��
1DMHGQRX�MVHP�~SOQČ�VWĜt]OLYi��EGČOi��XNRWYHQi�WDG\�D�WHć��&tWtP�VH�RGSRUQČ��-DNRE\�VH�
]DVWDYLO�þDV��'tYiP�VH�NDPDUiGFH�GR�REOLþHMH��1H]Gi�VH��åH�E\�VL�WRKR�YãLPOD��7URFKX�
Mt�SRKUGiP��%Xć� MH� Mt� WR� MHGQR��PRåQi� WR� WDN�YĤEHF�QHEHUH��2NHP�VWĜHOtP�GRSĜHGX�QD�
MHMtKR�PXåH��1HGRNiåX�QLF�XGČODW�ĜtFW��&R�NG\å�QDUXãtP�MHMLFK�Y]WDK��9ãLFKQL�VH�VPČMt��
%XGX� ]D� EOENX�� NG\å� WR� ]DþQX� ĜHãLW�� -VHP� VDPD�� %RMtP� VH� QČFR� XGČODW�� MVHP� ]WXKOi��
1HPiP�SĜHG�WtP�NDP�XWpFW��1DãWČVWt�Xå�GRMtåGtPH�D�Y\VWXSXMX��-H�PL�ãSDWQČ��RGSRUQČ��
1LF�VH�QHVWDOR��YãHFKQR�MH�Y�SRKRGČ��$OH�FR�NG\å�VH�WR�SĜtãWČ�VWDQH�PČ"
�
�
3ĜtEČK��
.RQWH[W�� -H� SRGYHþHU� D� V� NDPDUiGNRX�NROHJ\Qt� MHGHPH� YODNHP� GRPĤ�� -H� WR� PDOê�
PRWRUiþHN�� MHGHQ� YDJyQ�� ]� YČWãt� þiVWt� ]DSOQČQ� OLGPL�� 3R� FHOpP� GQL� MVHP� MLå� GRVW�
XQDYHQi��DOH�SĜHVWR�YHGHPH�V�NDPDUiGNRX�QČMDNRX�GHEDWX��6HGt�SURWL�PQČ��
�
3ĜHV�XOLþNX�VL�MHGQtP�RNHP�YãtPiP�SiQD��MDN�VL�SĜLVHGi�N�PODGp�VOHþQČ��3ĤVREt�MDNR�E\�
E\O�RSLOê��âSDWQČ�FKRGt��MH�PL�QHSĜtMHPQê��3ĜHVWiYiP�YQtPDW�NDPDUiGþLQD�VORYD�D�PRMH�
SR]RUQRVW� VH� SĜHVRXYi� QD� GČQt� YHGOH� QiV�� 6QDåtP� VH� ]DVOHFKQRXW�� FR� WHQ� SiQ� ĜtNi��
YLGtP��MDN�VH�N�VOHþQČ�QDNOiQt��PRF�PX�QHUR]XPtP��7Hć�MLå�VRXVWĜHGČQČ�VOHGXML�VOHþQX��
$QL� VL� QHXYČGRPXML�� ]GD� Pi� NDPDUiGND� QČFR� ĜtNi�� QHER� QH�� 3ĜHFKi]tP� ]UDNHP� ]H�

��



VOHþQ\�QD�VYRX�NDPDUiGNX��NWHUi�Xå�WDN\�EHGOLYČ�VOHGXMH�FHORX�VLWXDFL��0iP�QČFR�ĜtFW"�
5HDJXMH�QČMDN�RQD"�6O\ãtP��MDN�SiQ�YROi�VOHþQX�QČNDP�GR]DGX��åH�MH�PODGi�D�PXVt�VH�
MHãWČ�KRGQČ�XþLW��$Ģ�MGH�V�QtP��åH�Mt�SRPĤåH��-Lå�MVHP�SOQČ�YWDåHQD�GR�GČQt��&tWtP��MDN�
UXGQX�� MDN� MVHP� QHUYy]Qt�� 6UGFH�PL� U\FKOH� ELMH�� =DþtQi� VH�PL� VWDKRYDW� QD� SUVRX�� 6H�
VOHþQRX� VH� QD� VHEH� GtYiPH��2QD� VH� ]YHGi� D� MGH� VPČUHP� NH�PQČ�� =HSWi� VH�� ]GD� VL�
PĤåH� VHGQRXW� NH�PQČ�� åH�Pi� VWUDFK�� -i� KR�PiP� WDN\�� DOH� MVHP� UiGD�� åH� VH� ]YHGOD��
&tWtP��MDN�VH�PL�NOHSRX�NROHQD�D�VO\ãtP�VYĤM�KODV��MDN�VH�GHUH�VNU]H�VWDKXMtFt�VH�KUGOR��
2þLPD�KOHGiP�SRPRF�X�NDPDUiGN\�� MVPH�QD� WR�GYČ��3iQ�Pi�DOH�SRWĜHEX�QiP�VLWXDFL�
REMDVĖRYDW�� &tWtP�� MDN� VH�PL� SURWLYt�� MDN� MVHP� QHUYy]Qt� ]� MHKR� SRNXVX� SĜLVHGQRXW� VL� N�
QiP��0ČOD�E\FK�QČFR�ĜtFW��.DPDUiGND�MH�U\FKOHMãt��6WDþt��NG\å�ML�Y�WRP�SRGSRĜtP���3iQ�
QHUHDJXMH� D� WDN� ]Y\ãXMHPH� KODV\�� -VHP� GĤUD]Qi�� L� NG\å� YHYQLWĜ� VH� ERMtP�� MVHP�
UR]HFKYČOi�� .ROHP� QiV� WLFKR�� -H� VO\ãHW� MHQRP� PRWRU� YOiþNX�� 6OHGXMH� QiV� QČNGR"�
=DViKQH� QČNGR"� -DNRE\� MVPH� WDP� E\OL� MHQRP� P\� WĜL� D� SiQ�� � 9ODN� ]DVWDYXMH�� P\�
Y\VWXSXMHPH���3ĜHGH�PQRX�VH�RWRþt�SDQt�D�ĜtNi��åH�KR�]Qi��åH�MH�WR�PtVWQt�IHĢiN�D�MDNRE\�
QLF�VL�MGH�GiO�SR�VYêFK��&tWtP��MDN�VH�PL�NOHSRX�NROHQD��FHOi�VH�FKYČML���6OHþQD�MGH�þiVW�
FHVW\�V�QiPL�D�GČNXMH�]D�SRPRF��7YiĜtP�VH�QHRKURåHQČ��-VPH�VLOQp�åHQ\��SRUDGLO\�MVPH�
VL��8YQLWĜ�VH�DOH�SRNRXãtP�GRVWDW�VYĤM�VWUDFK�SRG�NRQWUROX�
�
3ĜtEČK��
.RQWH[W��%\OR�PL�DVL����OHW��MHGX�GRPĤ�WUDPYDMt�VNU]H�MHGQX�EUQČQVNRX�FLNiQVNRX�þWYUĢ��
-H�QČNG\�RGSROHGQH��Xå�VH�OHKFH�VWPtYi��DOH�UR]KRGQČ�MHãWČ�QHQt�WPD�
�
äH�VH�QČFR�GČMH�VL�XYČGRPXML�Då�YH�FKYtOL�� NG\�VNRUR�VWHMQČ�VWDUi�KROND�VHGtFt�QČNGH�
]D�PQRX�]DþDOD�KRGQČ�KODVLWČ�ĜtNDW�Ä7\�VL�P\VOtã��åH�VH�WČ�ERMtP"�³��2WiþtP�VH�D�YLGtP�
NOXND� ±�5RPD� ±� DVL� GYDFHWLOHWpKR�� MDN� QDG� Qt� VWRMt� D�Pi� VWDåHQp� NDOKRW\� SRG� ]DGHN��
DOH� MHQ�WDN��åH�WR�QD�SUYQt�SRKOHG�QHQt�SR]QDW��1D]QDþXMH�QDG�Qt�PDVWXUEDFL��'RW\þQi�
KROND� GĤUD]QČ� YVWiYi� D� MGH� �DVL�� ]D� ĜLGLþHP�� 9ĤEHF� VH� QHERMt�� þtPå� MVHP� Y� WX� FKYtOL�
IDVFLQRYDQi��9ãLFKQL�Y�WUDPYDML�VH�]D�Qt�RWiþt��DOH�QLNGR�QHRSXVWt�VYp�VHGDGOR��=DþtQi�
PČ� SROtYDW� KRUNR�� ERMtP� VH�� FR� EXGH� QiVOHGRYDW�� .OXN� ±� DJUHVRU� ±� VH� MHQ� ]DVPČMH��
QDWiKQH�VL�NDOKRW\�D�QD�SĜtãWt�]DVWiYFH�Y\VWRXSt��-i�VHGtP�]DĜH]DQi�GR�VHGDGOD��~SOQČ�
UXGi��PiP�SRFLW��åH�PL�KRĜt�L�NRQHþN\�Xãt��6UGFH�PL�VLOQČ�EXãt��KUXć�VH�FKYČMH�VWUDFKHP��
9H�VYpP�YČNX�MVHP�VQDG�QLNG\�QHYLGČOD�QDKpKR�VWDUãtKR�NOXND��QDYtF�Y�WDNRYp�VLWXDFL��
-VHP� WRWiOQČ� Y� ãRNX�� YĤEHF� QHYtP�� FR� VH� NROHP� PČ� GČMH�� PĤM� VWUDFK� PČ� QDSURVWR�
SDUDO\]XMH��Ä&R�NG\E\�VH�WR�VWDOR�PČ"³
��
��
�
3ĜtEČK��
6WRMtP� NRXVHN� RG� SyGLD� D� SRVORXFKiP� KXGEX�� .RQFHUW� MH� Y� SOQpP� SURXGX�� 1DMHGQRX�
SHULIHUQČ�]DKOpGQX��MDN�VH�]QiPi�GRKDGXMH�V�QČMDNêP�NOXNHP��'DOãt�GYČ�Pp�NDPDUiGN\�

��



PX�URYQČå�QČFR�]QDþQČ�GĤUD]QČ�ĜtNDMt��-GX�VH�SRGtYDW��FR�VH�GČMH��3ĜLFKi]tP�D�SWiP�
VH��FR�VH�VWDOR��.DPDUiGND�PL�VGČOXMH��åH�VH�WHQ�NOXN�GtYDO�]QiPp�QD�SUVD��2QD�VH�QD�
QČM� RERĜLOD�� DĢ� WR� QHGČOi��1HSĜHVWDO�� WDN�PX� GDOD� IDFNX�� .OXN� VH� SDN� FtWLO� XNĜLYGČQČ� D�
]DþDOD�KiGND�
.RXNiP�QD�QČM�� MH�SĜLSLWê�D�VH�]QDþQČ�QHFKiSDMtFtP�YêUD]HP��6QDåtP�VH�PX�Y\VYČWOLW��
åH� MHKR�FKRYiQt�QHQt� ]�PpKR�SRKOHGX�DNFHSWRYDWHOQp�D�åH� UHDNFL� ]QiPp�SRYDåXML� ]D�
OHJLWLPQt��0OXYtP�KODVLWČ�D�GĤUD]QČ��9�PpP�KODVH�MH�FtWLW�QDãWYDQRVW�
3R�FKYtOL�SĜLFKi]t�PĤM�EOt]Nê�NDPDUiG��-VHP�UiGD�]D� MHKR�]iMHP��=MLãĢXMH��FR�VH�VWDOR��
2EUDFt�VH�NH�NOXNRYL�D�MDVQČ�PX�GiYi�QDMHYR��åH�MHKR�FKRYiQt�SRYDåXMH�]D�QHSĜLMDWHOQp��
9\]YH�KR�N�RGFKRGX��SRNXG�VH�PX�WR�QHOtEt��0p�QDãWYiQt�SRPDOX�XVWXSXMH��-H�YLGČW��åH�
=GHĖNRYD� VORYD� Y� GRW\þQpP� UH]RQXMt� D� WURFKX� SĜHPêãOt� QDG� WtP�� FR�PX� ĜtNi��1HPiP�
SRWĜHEX� GiOH� ]DVDKRYDW�� 6WRMtP� ]GH� D� SĜLKOtåtP�� FR� VH� GČMH�� 3RVWXSQČ� SĜLFKi]t� GDOãt�
OLGp�� PH]L� QLPL� L� RUJDQL]iWRU� NRQFHUWX�� NWHUê� VH� ]QiPp� Wpå� ]DVWDQH�� 3R� WČOH� VH� PL�
UR]OpYi�SĜtMHPQê�SRFLW�XYROQČQt�VSRMHQê�V�XUþLWêP�]DGRVWLXþLQČQtP��-VHP�UiGD��åH�MVHP�
RENORSHQD�OLGPL��NWHUêP�WDNRYpWR�FKRYiQt�QHQt�OKRVWHMQp�

3ĜtEČK\�]�SR]LFH�FtOH�VH[XiOQtKR�REWČåRYiQt
�
3ĜtEČK��
.RQWH[W��-H�SRVOHGQt�GHQ�ãNROQtKR�URNX��6HGtP�Y�SĜHFSDQpP�DXWREXVH��-VHP�QD�FHVWČ�
GRPĤ� D� Y� WDãFH� VL� QHVX� VYp� NUiVQp� Y\VYČGþHQt� ]H� �Wp�PRåQi� �Pp� WĜtG\��1D� NOtQČ� VL�
RWHYtUiP�NQtåNX�5HFHSW\�.DþHUD�'RQDOGD��NWHURX� MVHP�GRVWDOD� MDNR�RGPČQX�]D�KH]Np�
]QiPN\�� $XWREXV� VH� SOQt� OLGPL�� VWXGHQW\�� OLGPL� ]� QHGDOHNp� WRYiUQ\�� NWHUêP� VNRQþLOD�
VPČQD��
�
9HGOH�PČ� VL� VHGi� VWDUãt� SiQ�� WDNRYê� GČGD�� 1HYČQXML�PX� SR]RUQRVW�� MVHP� ]DþWHQi� GR�
VYp� QRYp� NQtåN\�� $XWREXV� MH� ~SOQČ� SOQê�� QHYOH]O� E\� VH� WDP� DQL� MHGHQ� þORYČN� QD� YtF��
3iQ�YHGOH�PČ�VH�SWi�� FR�þWX��7DN�VH�SRFKOXEtP�VYRX�QRYRX�NQtåNRX�� NWHURX�PiP�]D�
Y\VYČGþHQt��3iQ�WR�Yê]QDPQČ�RFHQt�D�]NRQVWDWXMH��åH� MVHP�KRGQi��SRVOXãQi�KROþLþND��
D�Y� WX�FKYtOL� VH� WR�VWDQH��-HKR� UXND�QD�PpP�NROHQČ�VH�SRVXQXMH�GiO�SR�PpP�VWHKQČ��
6UGFH�PL�EXãt�� MDNR�E\FK�VH�]DNOtQLOD� Y� VHGDGOH�DXWREXVX��QHMVHP�VFKRSQD�VH�KQRXW��
7DN�PiOR�PtVWD� MH� NROHP�PČ��1HPRKX� VH�QDGHFKQRXW� D� MHQRP�]tUiP�QD� VYi� NROHQD��
QD�VYp�UĤåRYp�ãDW\��QD�FL]t�UXNX�MDN�KODGt�Pp�VWHKQR��'R�Rþt�VH�PL�KUQRX�VO]\��DOH�DQL�
MHGQD� VH� QHRGYiåt� XNiSQRXW�� � /LGp� NROHP�PČ�� MDNR� E\� QD�PQČ�SDGDOL�� 6WRMt� WDP�� GUåt�
VH�VYêFK�PDGHO��7YiĜH�RGYUiFHQp��-VRX� WDP��DOH�QLNGR�VH�QHGtYi�� MVRX� WDP�D� Mi� MVHP�
VDPD��$XWREXV�]DVWDYXMH�QD�]DVWiYFH�D�Mi�Y\VWXSXML��%H]H�VORYD��EH]�SRKOHGX�QD�SiQD�
VHGtFtKR�YHGOH�PČ��EH]�SRKOHGX�QD�WtVQtFt�VH�GDY�EH]�WYiĜt��GHUX�VH�YHQ��6�SRVOHGQtP�
NURNHP�VH�VSXVWt�SUYQt�VO]\��0iP�VWUDFK�D�MH�PL�VPXWQR��-GX�GRPĤ�
�
�

��



3ĜtEČK��
.RQWH[W�� 3UDFRYDOD� MVHP� MDNR� RVREQt� DVLVWHQWND� GRPD� X� SRVWLåHQp� SDQt�� NWHUi� E\OD�
WUYDOH� XSRXWDQi� QD� OĤåNR�� 9� E\WČ� V� Qt� E\GOHO� MHMt� V\Q�� .� SDQt� MVPH� FKRGLOL� SUDYLGHOQČ�
Y� XUþHQpP� þDVH�� 3UDFRYQLFH� VH� VWĜtGDOL�� 6\QRYL� E\OR� FFD� ��OHW�� 6\Q� VH� PQRX� EČåQČ�
QHNRPXQLNRYDO��QHREUDFHO�VH�QD�PČ�D�NRPXQLNRYDO�MHQ�VH�VYRX�PDWNRX��VStãH�LJQRURYDO�
PRML�SĜtWRPQRVW��0ČOD� MVHP�SRFLW��åH�PČ�SĜHKOtåt�� MDNR�E\FK� WDP�DQL�QHE\OD�� MDNR�E\FK�
E\OD�Y]GXFK��.ROHJ\QČ�R� WRP�POXYLOL�SRGREQČ��1HUR]XPČOL� MVPH� WRPX�� MDN�QDãt�VOXåEX�
EHUH��3RK\ERYDOD�MVHP�VH�EČåQČ�L�YH�VSROHþQp�NXFK\QL��
��
$FK� MR�� ]DVH� WX� MH�� 6QDG� ]DVH� QHEXGH� FKRGLW� SR� E\WČ� YH� VSRGQtP� SUiGOH�� -H� WR� IDNW�
QHFKXWQê� D� QHSĜtMHPQê�� 1LNG\� QHYtP�� MDN� VH� WYiĜLW�� 1HFKFL� VH� QD� QČM� NRXNDW�� 9UDFtP�
VH� ]� ORåQLFH� ]SiWN\� GR� SRNRMH�� 6O\ãtP� VSUFKX�� -DN� SURFKi]tP� NROHP� NRXSHOQ\�� V�
KUĤ]RX� VL� XYČGRPXMX�� åH� NRXNiP� GR� RWHYĜHQêFK� GYHĜt� NRXSHOQ\�� 5R]VYtFHQp� VYČWOR��
åiGQê� ]iYČV�� QDãWČVWt� MVHP� QHVWLKOD� ]DRVWĜLW�� 3DQH� ERåH�� DOH� RQ� E\O� QDKê�� 5\FKOH� D�
LQWHQ]LYQČ�]DRVWĜXMX�QD�SRGODKX�D�SRNUDþXMX�Y�FHVWČ��&tWtP�� MDN� UXGQX�� MVHP�]PDWHQi��
&R� WR� ]QDPHQi"� -DNRX� PL� WRKOH� SURERKD� Pi� GiW� ]SUiYX"� -DNR� URERW� SRNUDþXMX� Y�
SRYLQQRVWHFK� D� SĜLSUDYXML� REČG�� 9� KODYČ� PL� DOH� GLYRFH� YtĜt� P\ãOHQN\�� -H� PL� ãSDWQČ��
7URFKX� VH� NOHSX��1HYtP�� FR�PiP�GČODW�� %RMtP� VH� R� VHEH�� DOH� L� R� NROHJ\QČ��&R� NG\å�
MH� WR� MHQ� ]DþiWHN"� %HUX� VL� GR� NDSV\�PRELO�� SĜL� SUiFL� PL� Y� KODYČ� YtĜt�� FR� E\FK� GČODOD��
NG\E\�QČFR�]NRXãHO��-DN�VH�PiP�VDNUD�]DFKRYDW"�-VHP�QHUYy]Qt��=PDWHQi��&tWtP�VH�
VWUDãQČ�]UDQLWHOQi��EH]PRFQi�Y�FL]tP�E\WČ��-VHP�QD�QČM�QDãWYDQi��-DN�PČ�PRKO�Y\VWDYLW�
WDNRYpWR�VLWXDFL"�%RMtP�VH�UHDNFH�NOLHQW\�D�WDN�QLF�QHĜtNiP��UDGãL�POþtP�
�
�
3ĜtEČK��
.RQWH[W�� -H� PL� DVL� ������ OHW�� 9� Wp� GREČ� MVHP� GRFHOD� þDVWR� VWRSRYDOD� ±� QLNG\� VDPD��
QHMþDVWČML� V� QČMDNRX� NDPDUiGNRX�� 0iORNG\� V� NDPDUiGHP�� 7HQWRNUiW� VWRSXML� V� .OiURX�
�� NDPDUiGNRX�� NWHUi� VWČåt�PČĜt� ���FP�D�Pi� DVL� ��NJ��9UDFtPH� ]� QČMDNpKR� þXQGUX� D�
PtĜtPH�QD�IHVWLYDO�GR�%RVNRYLF�
��
6WRMtPH�QD�NUDML� QČMDNpKR�PČVWD��SĜHG�QiPL�DVL�SČW�GDOãtFK�VWRSDĜĤ�±�SĜHYiåQČ�NOXNĤ�
QHER�SiUĤ�KROND�NOXN��%tOi�GRGiYND�]DVWDYXMH�Då�X�QiV��V�UDGRVWt�QDVWXSXMHPH��6�.OiURX�
MVPH�Y�GREUp�QiODGČ��GQHVND�VH�QiP�VWRS�IDNW�GDĜt��9�GRGiYFH�VHGt�FHONHP�QRUPiOQČ�
Y\SDGDMtFt� FKOiSHN� YH� VWĜHGQtFK� OHWHFK�� GRFHOD� PiORPOXYQê�� 6HGiP� VL� QD� VHGDGOR�
VSROXMH]GFH��.OiUD�L�V�QDãLPL�EDWRK\�GR�]DGQtKR�SURVWRUX��NWHUê�MH�RG�SĜHGQtFK�VHGDGHO�
RGGČOHQê�PĜtåt��%ČKHP� Mt]G\�VH�V� ĜLGLþHP�PRF�QHEDYtP��QČFR�PiOR�SURKRGtPH�D�SDN�
VStãH�POþtPH��3R�FKYtOL�POþHQt�VH�PČ�ĜLGLþ�QHQXFHQČ�SWi��]GD�E\FKRP�PX�KR�V�.OiURX�
QHY\NRXĜLO\��NG\å�QiP�Gi�SČWLNLOR��ÒSOQČ�PČ�]DþtQi�SROtYDW�KRUNR��QHYČĜtP�VYêP�XãtP��
9�KODYČ�PL�KXþt��Ä&RåH"³��XMLãĢXMX�VH��åH�WR�ĜLGLþ�IDNW�ĜHNO��2WiþtP�VH�QD�.OiUX�GR]DGX��
DOH� WD�VH�QD�PČ� MHQ�XVPtYi��SRĜiG�Pi�GREURX�QiODGX��3ĜHV�PĜtå�D�KOXN�]�PRWRUX�QLF�
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QHVO\ãt��9�WX�FKYtOL�FKiSX��åH�MVHP�QD�FHORX�VLWXDFL�VDPD��ěLGLþL�RGSRYtGiP��åH�ÄWR�WHGD�
UR]KRGQČ�QH³��2PORXYi� VH�� åH� VL� QiV� DVL� VSOHWO�� Ä-R�� WR� DVL� MR³�� RGSRYtGiP�PX�QD� WR��
OHKFH�QDãWYDQČ��DOH�SRĜiGQČ�VH�WĜHVRXFtP�KODVHP��'tYiP�VH�]�RNQD�D�SĜHPêãOtP��MHVWOL�
VH�PL� WR�FHOp�QH]Gi�D�FR�VH�WR�VDNUD�GČMH��3R�FKYtOL� WR�ĜLGLþ�]QRYX�]NRXãt�D�SWi�VH�QD�
QČFR�REGREQpKR��Ä1H³��ĜtNiP�Xå�UR]KRGQČML��9�WX�FKYtOL�SURMtåGtPH�QČMDNRX�OHVQt�FHVWRX�
D�PČ� VH� ]PRFĖXMH� VWUDFK�� Ä&R� NG\å� QiV� RGYH]H� QČNDP�GR� OHVD"�³�� EČåt�PL� KODYRX� D�
VWUDFK�PQRX� FORXPi� MHãWČ� YtF�� 3RG� WODNHP� VWUDFKX� D� SRFLWX� EOtåtFtKR� VH� QHEH]SHþt� Y�
VREČ�Y\GRORYiYiP�VtOX�D�]DþtQiP�QD�ĜLGLþH�GRUiåHW�� Ä.DP�YODVWQČ� MHGHWH"�0\�KQHGND�
Y� QHMEOLåãt� YHVQLFL� Y\VWRXStPH�³� Ä-R�� MHGX� WDG\� GR� +XVWRSHþH�³� Ä7DN� WDP� QiP� KQHG�
]DVWDYtWH�D�P\�Y\VWRXStPH�³� �ěLGLþ�VRXKODVt�D�RSUDYGX�QiP�KQHG�QD�]DþiWNX�YHVQLFH�
]DVWDYXMH�� -DNPLOH� MVPH�REČ�V�NDPDUiGNRX�YHQNX�D� WDN\�QDãH�EDĢRK\�PiPH�X�VHEH��
FtWtP�VH�Xå�Y�EH]SHþt�D�MHãWČ�ĜLGLþL�GYDNUiW�GHPRQVWUDWLYQČ�NRSQX�GR�DXWD�
�
3ĜtEČK��
.RQWH[W�� 'ORXKR� MVHP� VL� QHPRKOD� Y]SRPHQRXW� QD� SĜtKRGX�� NG\� MVHP� E\OD� FtOHP�
VH[XiOQtKR� REWČåRYiQt�� GRNRQFH� MVHP� VL� Y� MHGQX� FKYtOL� P\VOHOD�� åH� VH� PL� QLNG\� QLF�
WDNRYpKR�QHVWDOR��3DN�PL�DOH�SĜHFL�MHQ�Y\WDQXOD�Y]SRPtQND�QD�MHGQR�OHWQt�RGSROHGQH�
��
-H�SĜtMHPQp�þHUYHQFRYp�RGSROHGQH��-GHPH�VH�V�$GpORX�NRXSDW��6WRMtPH�QD�EĜHKX�ĜHN\��
6XQGiYiP� VL� REOHþHQt�� 5iGD� VH� NRXSX� QDKi�� 'iYi� PL� WR� SRFLW� OHKNRVWL� D� VYRERG\��
9\UiåtP� SĜHV� NDPHQ\� GR� YRG\�� $GpOD� VWRMt� QD� EĜHKX� D� ]YDåXMH�� MHVWOL� VL� Pi� VXQGDW�
SRGSUVHQNX�D�MtW�VH�NRXSDW�MHQ�YH�VSRGQtFK�NDOKRWNiFK��&KYLONX�YiKi�D�SDN�VH�UR]KRGQH�
SRGSUVHQNX� VXQGDW�� -GH� SĜHV� NDPHQ\� ]D� PQRX�� 1HFKiYiPH� VH� XQiãHW� SR� SURXGX�
YRG\�� YUDFtPH� VH� SR� NDPHQHFK� ]SiWN\�� 3RYtGiPH� VL�� VPČMHPH� VH�� 6OXQFH� VH� RGUiåt�
YH� YOQNiFK� YRG\�� NWHUi� MH� SĜtMHPQČ� FKODGQi�� .ROHP� SURMtåGČMt� YRGiFL�� 6OXQtPH� VH� QD�
NDPHQHFK��&tWtP�VH�SĜtMHPQČ�D�XYROQČQČ�
1DMHGQRX� ]SR]RUXMHPH� QD� EĜHKX�PXåH�� 9\SDGi� MDNR� U\EiĜ�� 3ĜL� EOLåãtP� ]DRVWĜHQt�� DOH�
]MLãĢXMHPH�� åH� QHPi�SUXW� D� ÄKRQt� VL� KR³� Y� UiNRVt��'ČOi� VH�PL� ãSDWQČ�� FtWtP�� MDN� VH�PL�
VYtUi� åDOXGHN�� FKFH� VH� PL� ]YUDFHW�� 3RFLW� VHYĜHQpKR� åDOXGNX� SĜHKOXãXMH� SRFLW� Y]WHNX��
&tWtP�� MDN�PL� GR�KODY\�SXPSXMH� NUHY�� -VHP�QDãWYDQi��1DãWYDQi�� åH�QiV�QČNGR� Y\XåLO�
NH� VYpPX� VHEHXVSRNRMHQt�� QDUXãLO� QiP� WHQ� SĜtMHPQê� SRFLW� QHVSRXWDQRVWL� D� YROQRVWL��
1DãWYDQRVW�MH�R�WR�LQWHQ]LYQČMãt��åH�YtP��MDN�MH�WR�SUR�$GpOX�YHOPL�QHSĜtMHPQi�VLWXDFH��-Lå�
Y�PLQXORVWL�PČOD�]NXãHQRVW�VH�VH[XiOQtP�REWČåRYiQtP�D�QiVLOtP�
9�SUYQt�FKYtOL�]H�VHEH�$GpOD�Y\UD]t��Ä7\�YROH��WR�VQDG�QHQt�PRåQê��Mi�WR�VQDG�SĜLWDKXMX�³�
3ĜLWLVNQHPH� VH� NH� NDPHQL�� 6ORXåt� QiP� MDNR� XUþLWi� REUDQD� D� SHYQi� ]iNODGQD�� +ODVLWČ�
PDVWXUEXMtFtKR�PXåH�NRPHQWXMHPH�D�RQ�SR�FKYtOL�PL]t�
1DãH�NRXSiQt�MH�DOH�X�NRQFH��QHPiPH�FKXĢ�YH�YRGČ�GiOH�]ĤVWiYDW��9UDFtPH�VH�QD�EĜHK��
-VHP�QDãWYDQi��REQDåHQi��MH�PL�]LPD�
�
�

��



.RQFHSWXDOL]DFH��EH]�PRFL�Y�VH[XiOQtP�REWČåRYiQt�
�
6H[XiOQt� REWČåRYiQt� MH� Y� þHVNp� VSROHþQRVWL� VWiOH� GR� ]QDþQp� PtU\� SĜHKOtåHQp� D�
EDJDWHOL]RYDQp� �.ĜtåRYi�� 0DĜtNRYi�� 8KGH� ������ âDOGRYi�� 7XSi�� 9RKOtGDORYi� ������
3DYOtN��6PHWiþNRYi��.ROiĜRYi��������.�WpWR�VNXWHþQRVWL�SĜLVStYi�URYQČå�Qt]Np�SRYČGRPt�
R�VH[XiOQtP�REWČåRYiQt�D�MHKR�PRåQêFK�SRGREiFK��/LGp��NWHĜt�QHMVRX�VFKRSQL�VH[XiOQt�
REWČåRYiQt� UR]H]QDW�� VH� YĤþL� QČPX� PRKRX� MHQ� WČåNR� Y\PH]LW� �3DYOtN�� 6PHWiþNRYi��
.ROiĜRYi� ������� 3RMPHQRYiQt� WRKRWR� IHQRPpQX� D� SRUR]XPČQt� SULQFLSĤP�� QD� QLFKå�
IXQJXMH��D�GtN\�QLPå�MH�]QHYLGLWHOĖRYiQ��RWHYtUi�SURVWRU�SUR�MHKR�ĜHãHQt��9�WRPWR�WH[WX�VH�
]DPČĜtPH�QD�XWYiĜHQt��EH]�PRFL��N�Qtå�GRFKi]t�SĜL�VH[XiOQtP�REWČåRYiQt���
6H[XiOQt� REWČåRYiQt� ]DKUQXMH� ãLURNRX� ãNiOX� FKRYiQt� RG� VH[XiOQtKR� QiWODNX� Då� SR�
Y\WYiĜHQt� QHSĜiWHOVNpKR� SURVWĜHGt� SUR� åHQ\� þL�PXåH� MDNR� VNXSLQ\�� MHKRå� VRXþiVWt� MH� L�
JHQGHURYČ�PRWLYRYDQp�REWČåRYiQt��3DYOtN��6PHWiþNRYi��.ROiĜRYi��������9�WRPWR�WH[WX�
Y\FKi]tPH� ]� GHILQLFH� 5RVHPDULQH� 6NDLQH�� NWHUi� VH[XiOQt� REWČåRYiQt� FKDUDNWHUL]XMH�
MDNR� ÄQHYtWDQp� VH[XiOQt� FKRYiQt� MHGQp� RVRE\� YĤþL� GUXKp³� �6NDLQH� ������ ����� 3RGOH�
6NDLQH�MH�VH[XiOQt�REWČåRYiQt�NRQWH[WXiOQt��PĤåH�]DKUQRYDW�L�MHGQiQt��NWHUi�E\�Y�MLQpP�
NRQWH[WX�PRKOD�EêW�FKiSiQD�SR]LWLYQČ�
.OtþRYêP� WpPDWHP�� NWHUp� MVPH� LGHQWLILNRYDO\� Y� SĜtEČ]tFK�� MH� WpPD� �EH]�PRFL�� 2Wi]ND�
PRFL� MH� PQRKêPL� EDGDWHONDPL�� NWHUp� VH� ]DEêYDMt� VH[XiOQtP� REWHåRYiQtP� FKiSiQD�
MDNR�~VWĜHGQt��1DSĜtNODG�.DWHĜLQD�âDOGRYi��%DUERUD�7XSi�D�0DUWD�9RKOtGDORYi� YH� VYp�
Yê]NXPQp�]SUiYČ�SĜLFKi]HMt�V� WYU]HQtP��åH�Y�VH[XiOQtP�REWČåRYiQt� ÄQHMGH�SULPiUQČ�R�
VH[�� DOH� R� XSODWĖRYiQt�PRFL³� �âDOGRYi�� 7XSi�� 9RKOtGDORYi� ����� �� ����� 7DNWpå� 6NDLQH�
�������MH�SĜHVYČGþHQD��åH�VH[XiOQt�REWČåRYiQt�MH�SĜHGHYãtP�R�VRFLiOQt�NRQWUROH��7pPD�
PRFL�SRYDåXMt�]D�]WHåHMQt�URYQČå�3DYOtN��6PHWiþNRYi�D�.ROiĜRYi����������
=� QDãLFK� SĜtEČKĤ� ]iURYHĖ� Y\SOêYi�� åH� PRF� Y� UiPFL� VH[XiOQtKR� REWČåRYiQt� QHPXVt�
QXWQČ� IXQJRYDW� MHGQRVPČUQČ�� 1HMHQ� VH[XiOQt� REWČåRYiQt�� DOH� L� �EH]�PRF� Y� UiPFL�
QČKR� MH� Y\WYiĜHQD� NRQWH[WXiOQČ�� �%H]�PRF�� WDN� MDN� VH� REMHYRYDOD� Y� QDãLFK� SĜtEČ]tFK��
QHQt��QČFR�SHYQČ�GDQpKR��FR�þORYČN�Pi�þL�QHPi��DOH�Y\WYiĜt�VH�Y�LQWHUDNFL�V�RVWDWQtPL�
OLGPL� SĜtWRPQêPL� Y� VLWXDFL�� NG\� GRFKi]t� N� VH[XiOQtPX� REWČåRYiQt�� 1HREMHYXMt� VH�
]GH� SRX]H� REWČåXMtFt� RVRE\� Y� SR]LFL� PRFL�� QČNWHUp� REWČåRYDQp� RVRE\� Y\VWXSXMt� MDNR�
DNWLYQt� MHGQDMtFt�VXEMHNW\��=H�VGtOHQt�QDãLFK�]NXãHQRVWt�SĜL�XWYiĜHQt�NROHNWLYQt�ELRJUDILH�
Y\SO\QXOR�� åH� REWČåRYDQp� RVREČ� PĤåH� N� WRPX�� DE\� VH� Y\PH]LOD� YĤþL� VH[XiOQtPX�
REWČåRYiQt� D� MHGQDOD�� SRPRFL� SĜHGFKi]HMtFt� ]NXãHQRVW� VH� VH[XiOQtP� REWČåRYiQtP��
]iMHP�D�SRGSRUD�RNROt��Y�QČPå�N�VH[XiOQtPX�REWČåRYiQt�GRFKi]t��D�KOXEãt�SRYČGRPt�R�
IRUPiFK�VH[XiOQtKR�REWČåRYiQt����
6H[XiOQt� REWČåRYiQt� QHQt� JHQGHURYČ� QHXWUiOQt�� SURPtWDMt� VH� GR� QČKR� VWUXNWXUiOQt�
QHURYQRVWL�PH]L�PXåL�D�åHQDPL��-HKR�WYRUED�D�UHSURGXNFH�MH�GR�]QDþQp�PtU\�RYOLYQČQD�
IXQJRYiQtP�DQGURFHQWULFNpKR�ĜiGX��8KGH��������9H�YãHFK�QDãLFK�SĜtEČ]tFK�VH�MHGQDOR�
R� VH[XiOQt� REWČåRYiQt� ]H� VWUDQ\�PXåĤ� VPČĜRYDQp� N� åHQiP��=iURYHĖ� YČWãLQČ� SĜtEČKĤ�
]DPČĜHQêFK� QD� ]NXãHQRVW� FtOH� VH[XiOQtKR� REWČåRYiQt� E\O�PXå� DOHVSRĖ� QD� ]DþiWNX� Y�
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SR]LFL�� NG\�PČO� NRQWUROX� QDG� FHORX� VLWXDFt� D� åHQD� E\OD� WODþHQD� GR� SR]LFH� VH[XiOQtKR�
REMHNWX��
�
�
.RQWH[WXiOQt�XWYiĜHQt��EH]�PRFL�YH�]SUDFRYDQêFK�SĜtEČ]tFK��
�
&KDUDNWHULVWLN\�SURVWĜHGt�MVRX�MHGQtP�]�NOtþRYêFK�IDNWRUĤ�Y�SURFHVX�NRQVWLWXRYiQt�SRFLWX�
�EH]�PRFL�Y�VLWXDFL��YH�NWHUp�VH�REMHYXMH�SUREOHPDWLND�VH[XiOQtKR�REWČåRYiQt��
9H� YãHFK� UR]HEtUDQêFK� SĜtEČ]tFK� MH� GĤOHåLWêP� IDNWRUHP� SURVWĜHGt�� YH� NWHUpP� VH� FHOi�
VLWXDFH� RGHKUiOD�� 9H� WĜHFK�� ]H� þW\Ĝ� VYČGHFNêFK� SĜtEČKĤ�� MH� XUþXMtFtP� SURVWĜHGtP�
GRSUDYQt�SURVWĜHGHN��DXWR��WUDPYDM��YODN�
�
³-HOL�MVPH�Y���OLGHFK�]�YHQNRYVNp�]iEDY\�DXWHP�GRPĤ����´
³-HGHPH�YODNHP�GRPĤ�´
³-HGX�GRPĤ�WUDPYDMt����´
�
3RGREQČ� MH� WRPX� L� Y� SĜtEČ]tFK� ]� SR]LFH� FtOH� VH[XiOQtKR� REWČåRYiQt�� 'YD� ]SUDFRYDQp�
SĜtEČK\�VH�RGHKUiOL�Y�GRSUDYQtP�SURVWĜHGNX�
³6HGtP�Y�SĜHFSDQpP�DXWREXVH�´
³%tOi�GRGiYND�]DVWDYXMH��«��6HGiP�VL�QD�VHGDGOR�VSROXMH]GFH�´
�
�
3URVWĜHGt�YHĜHMQp�GRSUDY\���MDNR�MH�WUDPYDM��QHER�YODN���MH�VStãH�SURVWĜHGtP�FL]tP��QHQt�
WR� ³QDãH´� SURVWĜHGt�� NWHUp� E\� QiP� E\OR� GĤYČUQČ� ]QiPR� D� SRVN\WRYDOR� QiP� ]i]HPt� D�
SRFLW� EH]SHþt�� =HMPpQD� QH� YH� FKYtOL�� NG\� VH� RFLWQHPH� Y� WRPWR� SURVWRUX� Y� QHREY\NOp��
QHER� GRNRQFH� NUL]RYp� VLWXDFL�� -H� SDN� WČåãt� ]tVNDW� Y� WDNRYpPWR� SURVWĜHGt� SRFLW� PRFL�
�NRQWURO\�� QDG� VLWXDFt�� 9� FL]tP� SURVWĜHGt� Pi� QD� QDãL� UHDNFL� Yê]QDPQê� YOLY� MHGQiQt� D�
FKRYiQt�RVWDWQtFK�SĜtWRPQêFK��
�
3ĜL� SRSLVX� SURVWĜHGt�� NGH� VH� SĜtEČK\� RGHKUiO\�� VH� YČQXMH� SR]RUQRVW� GDOãtP� GtOþtP�
SRSLVĤP�NRQNUpWQtKR�SURVWRUX�D� MHKR�þOHQČQt��3R]RUQRVW� MH�YČQRYiQD�]HMPpQD�SRSLVX�
SĜtWRPQRVWL�GDOãtFK� OLGt�D� MHMLFK�Y]WDKX�N�QiP��$�WR� MDN�Y�SĜtEČ]tFK�VYČGN\Ė�VH[XiOQtKR�
REWČåRYiQt�
�
³���Y]DGX�MVHP�VHGČOD�QD�NUDML�YHGOH�GYRX�NOXNĤ�D�QD�QLFK�VHGČOD�NDPDUiGND����´
³-H�WR�PDOê�PRWRUiþHN��MHGHQ�YDJyQ��]�YČWãt�þiVWL�]DSOQČQ�OLGPL�´�
�
7DN�L�Y�SĜtEČ]tFK�FtOH�VH[XiOQtKR�REWČåRYiQt�
�
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³3UDFRYDOD�MVHP�MDNR�RVREQt�DVLVWHQWND�GRPD�X�SRVWLåHQp�SDQt�������9�E\WČ�V�Qt�E\GOHO�L�
MHMt�V\Q��������$FK�MR�]DVH�WX�MH�´
³9HGOH�PQČ�VL�VHGi�VWDUãt�SiQ�������$XWREXV� MH�~SOQČ�SOQê��QHYOH]O�E\�VH�WDP�DQL� MHGHQ�
þORYČN�QD�YtF�´
³6HGiP�VL�QD�VHGDGOR�VSROXMH]GFH��.OiUD�L�V�QDãLPL�EDWRK\�GR�]DGQtKR�SURVWRUX��NWHUê�MH�
RG�SĜHGQtFK�VHGDGHO�RGGČOHQ�PĜtåt�´
�
$WULEXW\� NRQNUpWQtKR� SURVWRUX� MVRX� YHOPL� GĤOHåLWp� YH� FKYtOL�� NG\� VH� VWDQH� QČFR�
QHQDGiOpKR�� QHþHNDQpKR�� 6WiYDMt� VH� VRXþiVWt� Y\KRGQRFRYiQt� PRåQRVWt� SUR� ĜHãHQt�
QDVWDOp�VLWXDFH��
�
$E\FKRP� PRKOL� Y� QDVWDOp� VLWXDFL� YĤEHF� UHDJRYDW�� MH� QH]E\WQp� LGHQWLILNRYDW�� åH� VH� Y�
QDãHP�RNROt�QČFR�GČMH�� WHG\�SĜHVXQRXW�VYRX�SR]RUQRVW�D�Y\KRGQRWLW� VSUiYQČ�Y]QLNORX�
VLWXDFL�� ,GHQWLILNDFH� QHEH]SHþQp� VLWXDFH� MH� SUYQtP� NURNHP� YH� VFKHPDWX� SRVN\WQXWt�
SRPRFL�Y�QHQDGiOêFK�VLWXDFtFK�Y\WYRĜHQpKR�'DUOH\HP�D�/DWDQpP�Y�����D�����OHWHFK�����
VWROHWt��6LHJDO���������
�
³9ãtPiP�VL��åH�MHGHQ�]�WČFK�NOXNĤ�FK\Wi�NDPDUiWNX�]D�SUVR�´
³3ĜHV�XOLþNX�VL�MHGQtP�RNHP�YãtPiP�SiQD��MDN�VL�SĜLVHGi�N�PODGp�VOHþQČ��3ĤVREt�MDNR�E\�
E\O�RSLOê�´
³äH�VH�QČFR�GČMH�VL�XYČGRPXML�Då�YH�FKYtOL��NG\�VNRUR�VWHMQČ�VWDUi�KROND�VHGtFt�QČNGH�]D�
PQRX�]DþDOD�KRGQČ�KODVLWČ�ĜtNDW�³7\�VL�P\VOtã��åH�VH�WČ�ERMtP"�´�2WiþtP�VH�D�YLGtP�����´
³1DMHGQRX� SHULIHUQČ� ]DKOpGQX�� MDN� VH� ]QiPi� GRKDGXMH� V� QČMDNêP� NOXNHP�� 'DOãt� GYČ�
NDPDUiGN\�PX�URYQČå�QČFR�]QDþQČ�GĤUD]QČ�ĜtNDMt��-GX�VH�SRGtYDW��FR�VH�GČMH�´
³-DN� SURFKi]tP� NROHP� NRXSHOQ\�� V� KUĤ]RX� VL� XYČGRPXMX�� åH� NRXNiP� GR� RWHYĜHQêFK�
GYHĜt�NRXSHOQ\��5S]VYtFHQp�VYČWOR��åiGQê�]iYČV���´
³���D�Y�WX�FKYtOL�VH�WR�VWDQH��-HKR�UXND�QD�PiP�NROHQČ�VH�SRVXQXMH�GiO�SR�PpP�VWHKQČ�´
³3R�FKYtOL�POþHQt�VH�PČ� ĜLGLþ�QHQXFHQČ�SWi��]GD�E\FKRP�PX�KR�V�.OiURX�QHY\NRXĜLO\��
NG\å�QiP�Gi�SČWLNLOR��������&RåH"�´
³���]SR]RUXMHPH�QD�EĜHKX�PXåH�������]MLãĢXMHPH��åH�QHPi�SUXW�D�³KRQt�VL�KR´�Y�UiNRVt�´
�
9ČWãLQD�VLWXDFt��NWHUp�Y\åDGXMt�U\FKORX�UHDNFL�VH�Y\VN\WQH�QHSĜHGYtGDWHOQČ��9�SĜtEČ]tFK�
MH�WDWR�QHQDGiORVW�Y\MiGĜHQD�VORYQtP�VSRMHQtP�³���D�Y�WX�FKYtOL�VH�WR�VWDQH�´�³���QHQXFHQČ�
VH� SWi� ������ &RåH"�´� ³1DMHGQRX� ]SR]RUXMHPH����´� ³���V� KUĤ]RX� VL� XYČGRPXML´�� 1DãH�
VFKRSQRVW� FLWOLYČ� YQtPDW� VYp� RNROt� D� UHDJRYDW� QD� QČM�� MH� WHG\� YHOPL� GĤOHåLWi� �� 'OH�
Yê]NXPĤ�� NWHUp� UHDOL]RYDO� QDSĜ�� $PDWR� ������� �� UHIOHNWXMtF� VWXGLH�'DUOH\H� D� /DWDQpKR�
���RFKRWD�OLGt�UHDJRYDW�QD�QHQDGiOp�VLWXDFH�YH�VYpP�SURVWĜHGt�DNWLYQtP�]iVDKHP�QHER�
SRPRFt�� VH� VQLåXMH� V� URVWRXFt� YHOLNRVWt�PČVWD�� YH� NWHUpP� RVRED� åLMH�� $PDWR� Y\FKi]HO�
]�0LOJUDPRYL� K\SRWp]\� LQIRUPDþQtKR� SĜHWtåHQt� �������� NWHUi� ĜtNi�� åH� þORYČN� QHGRNiåH�
VSUiYQČ� Y\KRGQRWLW� LQIRUPDFH� SĜLFKi]HMtFt� ]� MHKR� QHMEOLåãtKR� RNROt� SUiYČ� YOLYHP�
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SĜHKOFHQRVWL� SRGQČW\�� NWHUp� QD� QČM� SĤVREt��'OH�6WHEOD\H� ������� YãDN� DQL� WDN� QH]iOHåt�
QD� SURVWĜHGt�� ]H� NWHUpKR� þORYČN� SRFKi]t�� DOH� VStã� QD� SURVWĜHGt�� YH� NWHUpP� VH� XGiORVW�
Y\åDGXMtFt�QDãL�SR]RUQRVW�RGHKUiOD��7RWR�RSČW�NRUHVSRQGXMH�V�QDãLPL�SĜtEČK\��NG\�QiP�
UHDNFH�RNROt�SRPiKDOD�QHER�QiV�EU]GLOD�YH�YODVWQtP�HPSRZHUPHQWX��
�
%H]�WRKR��DE\FKRP�GRNi]DOL�SĜHQpVW�QDãL�SR]RUQRVW�VPČUHP�N�SRWHQFLiOQČ�QHEH]SHþQp�
VLWXDFL�� E\FKRP� QHPRKOL� SRNURþLW� N� GDOãtPX� NURNX�� D� WR� MH� LQWHUSUHWDFH� SR]RURYDQp�
VLWXDFH�� .� LQWHUSUHWDFL� Y\XåtYiPH� YãHFKQ\� GRVWXSQp� LQIRUPDFH�� NWHUp� MVPH� VFKRSQL� ]�
SURVWĜHGt�]tVNDW��
�
³'tYiP�VH�NDPDUiGFH�GR�REOLþHMH��1H]Gi�VH�� åH�E\�VL� WRKR�YãLPOD�� ������2NHP�VWĜHOtP�
GRSĜHGX�QD�MHMtKR�PXåH�´
³����Pi�SR]RUQRVW�VH�SĜHVRXYi�QD�GČQt�YHGOH�QiV��6QDåtP�VH�]DVOHFKQRXW��FR� WHQ�SiQ�
ĜtNi���� ������ 3ĜHFKi]tP� ]UDNHP� ]H� VOHþQ\� QD� VYRX� NDPDUiGNX�� NWHUi� MLå� WDN\� EHGOLYČ�
VOHGXMH�FHORX�VLWXDFL�´
³9ãLFKQL�Y�WUDPYDML�VH�]D�Qt�RWiþt��DOH�QLNGR�QHRSXVWt�VYp�VHGDGOR�´
³'DOãt�GYČ�NDPDUiGN\�PX�QČFR�GĤUD]QČ�ĜtNDMt��-GX�VH�SRGtYDW��FR�VH�GČMH�´
�
3RNXG� MVRX� SĜtWRPQ\� GDOãt� RVRE\�� DXWRPDWLFN\� VH� SUR� QiV� VWiYiMt� YHOPL� GĤOHåLWêP�
]GURMHP�LQIRUPDFt�VORXåtFtFK�N�LQWHUSUHWDFL�FHOp�VLWXDFH�D�Y�NRQHþQpP�GĤVOHGNX�N�MHMtPX�
Y\KRGQRFHQt�D�UHDNFL��1HQDGiOp�VLWXDFH�MVRX�þDVWR�QHMHGQR]QDþQp�D�FKDUDNWHUL]RYDQp�
QHMLVWRWRX��FR�VH�YODVWQČ�GČMH��1HMLVWRWD� MH�VSRMHQD�VStãH�V�EH]PRFt���3URWR�VOHGXMHPH�
UHDNFH� RVWDWQtFK� OLGt� D� GRPQtYiPH� VH�� åH� MHMLFK� UHDJRYiQt� QHER� QHUHDJRYiQt� MH�
SRGORåHQR� OHSãt� ]QDORVWt� VLWXDFH�� 1HEH]SHþt� WRKRWR� SR]RURYiQt� VSROHþQČ� V� YODVWQt�
SDVLYLWRX� WNYt� Y� UR]YRML� SOXUDOLVWLFNp� LJQRUDQFH� �/DWDQp�� 'DUOH\�� ������� NWHUi� YHGH� NH�
NRQHþQpPX�QHUHDJRYiQt��SDVLYLWČ�D�SĜtSDGQpPX�QHSRVN\WQXWt�SRPRFL�Y�VLWXDFL��NGH� MH�
WDWR�QH]E\WQi��1H]E\WQi�SUiYČ�SURWR��DE\FKRP�E\OL�VFKRSQt�MHGQDW�D�]tVNDOL�WDN�NRQWUROX�
D�WtP�SiGHP�L�YQtPDQRX�PRF��NRQWUROX��QDG�VLWXDFt�
�
³9ãLFKQL�VH�VPČMt��%XGX�]D�EOENX��NG\å�]DþQX�QČFR�ĜHãLW�´
³3ĜHFKi]tP�]UDNHP�]H�VOHþQ\�QD�VYRX�NDPDUiGNX�������0iP�QČFR�ĜtFW"�5HDJXMH�QČMDN�
RQD"´
³0ČOD�E\FK�QČFR�ĜtFW��.DPDUiGND�MH�U\FKOHMãt��6WDþt��NG\å�ML�Y�WRP�SRGSRĜtP�´

��9�SĜtEČKX���MVPH�VH�VHWNDO\�L�V�WtP��åH�VWUDFK�PĤåH�IXQJRYDW�MDNR�PRWRU�MHGQiQt��2EWČåRYDQi�
RVRED�QH]ĤVWiYi�Y�SR]LFL�REMHNWX��DOH�SĜHVRXYi�VH�GR�SR]LFH�DNWLYQtKR�MHGQDMtFtKR�VXEMHNWX�
��
³3RG�WODNHP�VWUDFKX�D�SRFLWX�EOtåtFtKR�VH�QHEH]SHþt�Y�VREČ�Y\GRORYiYiP�VtOX�D�]DþtQiP�QD�
ĜLGLþH�GRUiåHW���.DP�YODVWQČ�MHGHWH"�0\�KQHGND�Y�QHMEOLåãt�YHVQLFL�Y\VWRXStPH���-R��MHGX�WDG\�GR�
+XVWRSHþH�³��7DN�WDP�QiP�KQHG�]DVWDYtWH�D�P\�Y\VWRXStPH�¶´����
�

��



³9ãLFKQL�Y�WUDPYDML�VH�]D�Qt�RWiþt��DOH�QLNGR�QHRSXVWt�VYp�VHGDGOR�´
³����'DOãt�GYČ�NDPDUiGN\�PX�URYQČå�QČFR�]QDþQČ�GĤUD]QČ�ĜtNDMt��������3ĜLFKi]t�PĤM�EOt]Nê�
NDPDUiG�´
³/LGp�NROHP�PQČ��MDNRE\�QD�PQČ�SDGDOL��������7YiĜH�RGYUiFHQp�´
³2WRþtP�VH�QD�.OiUX�GR]DGX��DOH� WD�VH�QD�PQČ� MHQ�XVPtYi��SRĜiG�Pi�GREURX�QiODGX��
3ĜHV�PĜtå�D�KOXN�]�PRWRUX�QLF�QHVO\ãt�´
�
�
3ĜtWRPQRVW�GDOãtFK�OLGt��SĜtSDGQČ�MHMLFK�]DSRMHQt�GR�VLWXDFH�D�MHMtKR�ĜHãHQt�PRKRX�YHOPL�
YêUD]QČ� RYOLYQLW� MHGQiQt� QiV� VDPRWQêFK�� 9H� FKYtOL�� NG\� MVRX� Y� VLWXDFL� SĜtWRPQ\� RVRE\�
SUR�QiV�]QiPp��QHER�GRNRQFH�EOt]Np��PRKRX�EêW�QiSRPRFQ\�N�Y\WYRĜHQt�SRFLWX�PRFL�
D�NRPSHWHQWQRVWL�N�DNWLYQtPX�]iVDKX��9�SĜtSDGČ�SĜtWRPQRVWL� OHJLWLPQt�PRFL�� MDNR�QDSĜ��
³3RVWXSQČ� SĜLFKi]t� GDOãt� OLGp�� PH]L� QLPL� L� RUJDQL]iWRU� NRQFHUWX�� NWHUê� VH� ]QiPp� WČå�
]DVWDQH�´�SĜHQHFKiYiPH�DNWLYQt�ĜHãHQt�QD�NRPSHWHQWQtFK�D�VLWXDFL�SDVLYQČ�SR]RUXMHPH�
�
9�VLWXDFL� VH[XiOQtKR�REWČåRYiQt� MH� WR� WDNp�EH]SURVWĜHGQt� UHDNFH�RVRE\��NWHUi�VH�VWDOD�
FtOHP� WDNRYpKR� MHGQiQt� D� VRXþDVQČ� UHDNFH� RVRE�� NWHUp� WRWR� MHGQiQt�PRKRX� VOHGRYDW��
5HDNFH� FtOH� VH[XiOQtKR� REWČåRYiQt� PĤåH� EêW� VWČåČMQt� Y� UR]NOtþRYiQt� VLWXDFH� D� MHMtP�
Y\KRGQRFHQt� MDNR� QHEH]SHþQp�� 1DOpKDYRVW� VLWXDFH� PĤåH� RVRED� YHUEDOL]RYDW�� WDN� MDN�
MH�WR�SRSViQR�Y�SĜtEČ]tFK���³7\�VL�P\VOtã��åH�VH�WČ�ERMtP"�´��³1H��ĜtNiP�Xå�UR]KRGQČML�´��
SĜtSDGQČ� MDVQêP� � D� ]ĜHWHOQêP� Y\MiGĜHQtP� QHVRXKODVX� V� MHGQiQtP� �� Y� WRPWR� SĜtSDGČ�
DJUHVRUD� ´���]QiPi� VH� GRKDGXMH� V� QČMDNêP� NOXNHP´�� 'DOãt� DOWHUQDWLYRX� MH� QDYi]iQtP�
RþQtKR� NRQWDNWX� V� QČNêP� ]� SĜLKOtåHMtFtFK� ³6H� VOHþQRX� VH� QD� VHEH� GtYiPH�´� � 0RåQi�
MH� WDN\�]PČQD�XVSRĜiGiQt�DNWpUĤ�Y�SURVWĜHGt� � ³2QD�VH�]YHGi�D� MGH�VPČUHP�NH�PQČ�´�
$YãDN� SDVLYLWD� RVRE\�� NWHUi� MH� FtOHP� VH[XiOQtKR� REWČåRYiQt� PĤåH� Y� NRPELQDFL�
V� SDVLYLWRX� SĜLKOtåHMtFtFK� YpVW� N� QHUHDJRYiQt� D� QHSRVN\WQXWt� SRPRFL� �³'tYiP� VH�
NDPDUiGFH�GR�REOLþHMH��1H]Gi�VH��åH�E\�VL� WRKR�YãLPOD�´� ³%H]H�VORYD��EH]�SRKOHGX�QD�
SiQD�VHGtFtKR�YHGOH�PČ��EH]�SRKOHGX�QD�WtVQtFt�VH�GDY�EH]�WYiĜt��GHUX�VH�YHQ�´�
�
'DOãtP� ORJLFNêP� NURNHP� SR� ]MLãWČQt�� åH� VH� Y� PpP� RNROt� QČFR� GČMH� D� Y\KRGQRFHQt�
VLWXDFH� MDNR� SRWHQFLRQiOQČ� QHEH]SHþQp� SĜLFKi]t� ~YDKD� MDN� PiP� UHDJRYDW� D� MDN� VH�
PiP� ]DFKRYDW�� -H� WR� UR]KRGQXWt� R� SĜLMHWt� YODVWQt� RGSRYČGQRVWL� ]D� WXWR� VLWXDFL� D� MHMt�
UHãHQt��/DWDQp�D�'DUOH\� �������]D�]iNODGČ�VYêFK�Yê]NXPĤ�Y\VORYLOL�SĜHGSRNODG��åH�VH�
Y]UĤVWDMtFtP� SRþWHP� SĜtWRPQêFK� Y� VLWXDFL� VH� VQLåXMH� SUDYGČSRGREQRVW� DNWLYQt� UHDNFH�
D�SRVN\WQXWt� SRPRFL��7HQWR� MHY�QD]YDOL� UR]WêOHQRX�RGSRYČGQRVWt�� NGH�GtN\�SĜtWRPQRVWL�
RVWDWQtFK�VH�QLNGR�QHFtWt�RVREQČ�RGSRYČGQêP�]D�DNWLYQt�SRVN\WQXWt�SRPRFL��
1HPpQČ�GĤOHåLWp�MH�WDNp�XYČGRPČQt�VL�Y]iMHPQpKR�Y]WDKX�PH]L�VOHGRYDQêPL�RVREDPL��
WHG\� Y� QDãHP� SĜtSDGČ� PH]L� DJUHVRUHP� D� FtOHP� VH[XiOQtKR� REWČåRYiQt�� =� EČåQpKR�
åLYRWD� MVPH�]Y\NOt�QHSOpVW�VH�GR�NRQIOLNWĤ�GUXKêFK��þDVWR�VH�QHFtWtPH�EêW�NRPSHWHQWQt�
ĜHãLW�VSRU\�FL]tFK��D�WR�R�WR�PpQČ��NG\å�PiPH�SRFLW��åH�MVRX�VL�EOt]Ft�� MVRX�WR�PDQåHOp��
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SDUWQHĜL� D� SRG�� � 9H� VWXGLL� 6KRWODQGD� D� 6WHEELQVH� ������� GRVSČOL� DXWRĜL� N� ]MLãWČQt�� åH�
RFKRWD�DNWLYQČ�]DViKQRXW�GR�VOHGRYDQpKR�NRQIOLNWX�MH�Y\ããt��NG\å�åHQX�QDSDGO�FL]t�PXå��
7XWR�VLWXDFL�KRGQRWt�SUR�åHQX�MDNR�PQRKHP�QHEH]SHþQČMãt�Y�SRURYQiQt�VH�VLWXDFt��NG\�
MH�åHQD�QDSDGHQD�SĜtWHOHP�QHER�PDQåHOHP��=iURYČĖ�VH�DXWRĜL�GRPQtYDMt��åH�PRWLYDFH�
]DViKQRXW�QH]DViKRXW� MH�RYOLYQČQD�WDNp�~YDKRX��åH�FL]t�DJUHVRU�SUDYGČSRGREQČ�EXGH�
]DKQiQ��NGHåWR�YODVWQt�SDUWQHU�E\�Y�VLWXDFL�VHWUYDO��$NWLYQt�UHDNFH�E\�SRWp�PRKOD�EêW�SUR�
]DVDKXMtFtKR�QHEH]SHþQČMãt��D�SUDYGČSRGREQČ�E\�E\O\�YêVOHGQp�YNODG\�YČWãt�QHå�]LVN\��
&Rå�WDNp�VQLåXMH�RFKRWX�DNWLYQČ�VH�GR�NRQIOLNWX�YNOiGDW��9�QDãLFK�SĜtEČ]tFK�VH� MHGQDOR�
WpPČĜ�YH�YãHFK�SĜtSDGHFK�R�FL]tKR��QH]QiPpKR��~WRþQtND��
�
(IHNW� SĜLKOtåHMtFtKR� PĤåH� HOLPLQRYDW� VDPRWQê� FtO� VH[XiOQtKR� REWČåRYiQt�� D� WR� WtP�� åH�
SRPĤåH� Y\KRGQRWLW� VLWXDFL� MDNR� QHEH]SHþQRX� D� YWiKQH� NRQNUpWQt� SĜLKOtåHMtFt� GR� MHMtKR�
ĜHãHQt��QDSĜtNODG�WDN��MDN�VH�WR�RGHKUiOR�YH�YêãH�FLWRYDQêFK�SĜtSDGHFK��
�
3ĜLMHWt� RVREQt� RGSRYČGQRVWL�� DQL� SRFLW� VXEMHNWLYQt� PRFL� YãDN� QHPXVt� EêW� SUR� ĜHãHQt� D�
DNWLYQt� ]iVDK� GR� VLWXDFH� GRVWDþXMtFt�� 9� QČNWHUêFK� VLWXDFtFK� MH� SRWĜHED� PtW� SRWĜHEQp�
GRYHGQRVWL� D� VFKRSQRVWL�� 1DSĜ�� Y� VLWXDFL� VH[XiOQtKR� REWČåRYiQt� WR� PRKRX� EêW�
GRYHGQRVWL� D� VFKRSQRVWL� I\]LFN\� VH� XEUiQLW� SĜtSDGQpKR� QDSDGHQt� ]H� VWUDQ\� DJUHVRUD��
3R�]KRGQRFHQt�YODVWQtFK�VFKRSQRVWt�QDVWXSXMH�SRGYČGRPi�~YDKD�R�YNODGHFK�D�]LVFtFK�
SĜtSDGQpKR�DNWLYQtKR�SDVLYQtKR�UHDJRYiQt��/DLFN\�ĜHþHQR��FR�PČ�WR�EXGH�VWiW"�2EHFQČ�
YČWãt�SUDYGČSRGREQRVW�DNWLYQt�SRPRFL�SĜLFKi]t�YH�FKYtOL��NG\�MVRX�PLVN\�YDK�QDNORQČQ\�
QD�VWUDQX�YČWãtFK�]LVNĤ�Y�SRPČUX�N�PHQãtP�YNODGĤP��
�
'ĤOHåLWêP�PRPHQWHP� MH� WDNp�YOLY�VRFLiOQtKR� WODNX��9H�FKYtOL��NG\� MVRX�SĜtWRPQL� MLQt� OLGp�
D� P\� Y\KRGQRWtPH� QDãH� VFKRSQRVWL� MDNR� GRVWDWHþQp� SUR� ĜHãHQt� VLWXDFH�� PĤåH� GRMtW�
N� SRVtOHQt� DNWLYQt� SRPRFL� WDN�� MDN� WR� XYiGt� QDSĜ�� +HZVWRQH�� 6WURHEH� �������� � 6WHMQČ�
SRVLOXMtFt� MH� SĜtWRPQRVW� VRFLiOQt� SRGSRU\�� NWHUp� VH� QiP� PĤåH� RG� GDOãtFK� SĜtWRPQêFK�
GRVWDW�� 9� QHEH]SHþQêFK� QHQDGiOêFK� VLWXDFtFK� SĜLUR]HQČ� KOHGiPH� SRGSRUX� D� SRNXG�
VH� QiP� Mt� GRVWDQH�� MVPH� RFKRWQL� SĜHY]tW� RVREQt� RGSRYČGQRVW� ]D� ĜHãHQt� VLWXDFH��
7HG\� Y\MiGĜHQt� SRGSRU\� RG� GDOãtFK� SĜtWRPQêFK� QiP� SRPiKi� SĜLNORQLW� VH� Y� NRQWLQXX�
SRFLĢRYDQp��EH]�PRFL�QD�VWUDQX�PRFL��
�
³2þLPD�KOHGiP�SRPRF�X�NDPDUiGN\��MVPH�QD�WR�GYČ�´
³.DPDUiGND�MH�U\FKOHMãt��6WDþt��NG\å�ML�SRGSRĜtP�´�
³3ĜLFKi]t�PĤM�EOt]Nê�NDPDUiG��-VHP�UiGD�]D�MHKR�]iMHP�´��
�
6DPR]ĜHMPČ��åH�QD�QDãL�UHDNFL�Y�QHQDGiOp�VLWXDFL�PDMt�NURPČ�YêãH�SRSVDQêFK�IDNWRUĤ�
YOLY� L�QDãH�RVREQRVW��DNWXiOQt�HPRþQt�VWDY�D�GDOãt�SURPČQQp��NWHUp�QHE\O\�Y�SĜtEČ]tFK�
]D]QDPHQDQp�D�SURWR�VH�MLP�GiOH�QHEXGHPH�SRGUREQČML�YČQRYDW�
�

��



5ROH�SURåtYiQt
3URåtYiQt� MH� YêUD]QêP� SUYNHP� YH� YãHFK� SĜtEČ]tFK�� 9HOPL� YêUD]QêP� PRPHQWHP� MH�
SUYRWQt� UHDNFH���NWHUi�VH�SURMHYLOD� MDNR�SĜHNYDSHQt��]DUDåHQt��VWUQXWt�D� WR�SĜHNYDSLYČ�Y�
RERX� UROtFK�� -GH�R� ãRN�QDVWiOp� ]� VLWXDFH�� NWHUi� MH� SUDYGČSRGREQČ� VURYQDWHOQi� V� NUL]t��
'R�SV\FKLFNp�NUL]H�VH�GRVWDQH�þORYČN��VWĜHWQH�OL�VH�V�SĜHNiåNRX��NWHURX�QHQt�VFKRSHQ�
]YOiGQRXW� YODVWQtPL� VLODPL� �HYHQW�� ]D� SRPRFL� VYêFK� EOt]NêFK�� Y� SĜLMDWHOQpP� þDVH� D�
QDY\NOêP� ]SĤVREHP� �9RGiþNRYi�� ������� 9� SĜtEČ]tFK� VH� þDVWR� REMHYRYDO� PRPHQW�
QHXYČĜHQt��åH�VH�QČFR�WDNRYpKR�GČMH��
�
³ÒSOQČ�PČ�]DþtQi�SROtYDW�KRUNR��QHYČĜtP�VYêP�XãtP��9�KODYČ�PL�KXþt��Ä&RåH"³��XMLãĢXMX�
VH��åH�WR�ĜLGLþ�IDNW�ĜHNO��2WiþtP�VH�QD�.OiUX�GR]DGX��DOH�WD�VH�QD�PČ�MHQ�XVPtYi��SRĜiG�
Pi�GREURX�QiODGX�´
��
9� VLWXDFL� NUL]H� MGH� R� VLWXDFL� WČåNRX�� YQtPDQRX� MDNR� QHĜHãLWHORX�� ýORYČN� VH� GRVWiYi�
GR� YHONpKR� SV\FKLFNpKR� WODNX�� NG\� VH� RG� QČM� Y\åDGXMH� QČMDNp� UR]KRGQXWt�� ]DXMHWt�
SRVWRMH�� 6WDY� QHSĜtMHPQpKR� QDSČWt�� NWHUê� þORYČN� SURåtYi�� PĤåH� WUYDW� GORXKRX� GREX��
SRWRP�VH�PĤåH�GRVWDYLW�SRFLW�EH]PRFL�D�QHYêNRQQRVWL��9RGiþNRYi���������9�SĜtEČ]tFK�
VH� REMHYXMH� YêUD]Qp� QHJDWLYQt� SURåtYiQt� VSRMHQp� VH� VWUDFKHP�� VWXGHP� D� FHONRYČ�
QHNRPIRUWQRVWt�Y�VLWXDFL��7RWR�SURåtYiQt�VH�SURMHYRYDOR�L�I\]LFN\��
�
´6UGFH�PL�EXãt��MDNR�E\FK�VH�]DNOtQLOD�Y�VHGDGOH�DXWREXVX��QHMVHP�VFKRSQD�VH�KQRXW��

7DN�PiOR�PtVWD�MH�NROHP�PČ��1HPRKX�VH�QDGHFKQRXW�D�MHQRP�]tUiP�QD�VYi�NROHQD��QD�
VYp�UĤåRYp�ãDW\��QD�FL]t�UXNX�MDN�KODGt�Pp�VWHKQR��'R�Rþt�VH�PL�KUQRX�VO]\��DOH�DQL�MHGQD�
VH�QHRGYiåt�XNiSQRXW�´
�
9� WXWR� FKYtOL� MVPH� VH� þDVWR� UR]KRGRYDO\� R� WRP�� FR� XGČODW�� MDN� VH� ]DFKRYDW�� =� SR]LFH�
VYČGND� YH� GYRX� SĜtSDGHFK� VLWXDFH� VNRQþLOD� GĜtYH� QHå� MVPH� VH� N� MDNpPXNROL� MHGQiQt�
RGKRGODO\�� 1HE\O\� MVPH� QXFHQ\� VH� Y\PH]LW�� MHQ� MVPH� VLWXDFL� SR]RURYDO\�� 7RWR� PČOR�
]iVDGQt� YOLY� QD� WR�� FR� MVPH� VL� ]H� VLWXDFH� RGQHVO\�� 7RWR� RSČW� QDVHGi� QD� WHRULL� NUL]H��
'ĤOHåLWp�MH�WR��MDNêP�]SĤVREHP�VH�GDĜt�NUL]RYRX�VLWXDFL�SRVWXSQČ�]YOiGQRXW��D�KODYQČ�WR��
MDN�MH�MHGLQHF�VSRNRMHQê�V�ĜHãHQtP�D�QiVOHGN\�WRKRWR�ĜHãHQt��7R�YHGH�GiOH�N�RSDNRYDQt�
GDQpKR�FKRYiQt�D�N� MHKR�SRVLORYiQt��7DNWR�PĤåH�GRMtW�SRVWXSQČ� L�N�RVREQRVWQt�]PČQČ�
QD�]iNODGČ�SURåLWp�NUL]RYp�åLYRWQt�VLWXDFH��9RGiþNRYi���������
�
³-VHP� WRWiOQČ� Y� ãRNX�� YĤEHF� QHYtP�� FR� VH� NROHP� PČ� GČMH�� PĤM� VWUDFK� PČ� QDSURVWR�
SDUDO\]XMH��Ä&R�NG\E\�VH�WR�VWDOR�PČ"³
�
1HSĜtMHPQp�HPRFH�]H�VLWXDFH�VH�VWDQRX�VWUDFKHP��NWHUê�VL�RGQiãtPH��7DWR�]NXãHQRVW�
SDN� PĤåH� SRWHQFLiOQČ� ]SĤVRELW� Y]QLN� VFpQiĜH� FKRYiQt�� NWHUê� MH� SRGREQê� QDXþHQp�
EH]PRFPRVWL��

��



7tP��åH�MVPH�]ĤVWDO\�QHDNWLYQt�D�N�QHDNWLYLWČ�MVPH�VH�DNWLYQČ�QHUR]KRGO\��QHPČO\�MVPH�
PRåQRVW�SĜHY]tW�PRF�D�WXGtå�MVPH�VL�RGQHVO\�SĜHYOiGDMtFt�SRFLW�EH]PRFL��
�
6WUDFK� KUDMH� YêUD]QRX� UROL� D� E\O� SĜtWRPQê� YH� YãHFK� SĜtEČ]tFK�� 6WUDFK� VH� SDN� VWiYi�
PRWRUHP� MHGQiQt�� -HOLNRå� MGH� R� RKURåXMtFt� VLWXDFL�� YãHFKQ\� MVPH� VH� VQDåLOL� RFKUiQLW�
VHEH�D�SĜHY]tW�WDN�PRF�QDG�VLWXDFt��9�UHDNFtFK�SRSVDQêFK�Y�SĜtEČ]tFK�VH�Gi�Y\VOHGRYDW�
SULPiUQt�REUDQD���~WRN�D�QHER�~WČN��
3ĜL� ~WRNX� ]H� VWUDFKX�SĜLFKi]t� QDãWYiQt�� NWHUp� Y\~VĢXMH� Y� DNWLYLWX�� D� WR� EXć� Y� NRQNUpWQt�
VLWXDFL�QHER�SR�MHMtP�VNRQþHQt��NG\�MH�WR�EH]SHþQp��%êW�DNWLYQt�VHERX�SĜLQiãt�PRF�
�
³%HUX�VL�GR�NDSV\�PRELO��SĜL�SUiFL�PL�KODYČ�YtĜt��FR�E\FK�GČODOD��NG\E\�QČFR�]NRXãHO��-DN�
VH�PiP�VDNUD�]DFKRYDW"´
�
�³ěLGLþL�RGSRYtGiP��åH�ÄWR�WHGD�UR]KRGQČ�QH³��2PORXYi�VH��åH�VL�QiV�DVL�VSOHWO��Ä-R��WR�
DVL�MR³��RGSRYtGiP�PX�QD�WR��OHKFH�QDãWYDQČ��DOH�SRĜiGQČ�VH�WĜHVRXFtP�KODVHP�´
��
3RNXG�MVPH�VH�UR]KRGO\�QHER�Y�VLWXDFL�]ĤVWDOL�VStãH�Y�SR]LFL�~WČNX��ãOR�YåG\�R�QHþLQQRVW��
1HþLQQRVW�E\OD�YãDN�SRX]H�QDYHQHN��XYQLWĜ�VH�Y� WX�FKYtOL�RGHKUiYDOR�VSRXVWX�SURFHVĤ�
��HPRFt��P\ãOHQHN��6YRX�QHþLQQRVWt�MVPH�YODVWQČ�SĜLVWRXSLO\�QD�VFpQiĜ��NWHUê�QiP�XUþLO�
REWČåXMtFt�D�SĜLMDO\�MVPH�UROL�SDVLYQt�åHQ\��NWHUi�WRWR�QHFKi�SĜLSXVWLW��QHGRNiåH�UHDJRYDW��
EUiQLW� VH� D� VWiYi� VH� EH]PRFQRX�� 1D� NRQVWUXNFL� �EH]�PRFL� Y� SR]LFL� FtOH� L� VYČGN\QČ�
VH[XiOQtKR�REWČåRYiQt�PDMt�YOLY�YêãH�]PtQČQp�IDNWRU
�
�
=iYČU�
=� QDãLFK� SĜtEČKĤ� Y\SOêYi�� åH� PRF� Y� UiPFL� VH[XiOQtKR� REWČåRYiQt� QHPXVt� QXWQČ�
IXQJRYDW� MHGQRVPČUQČ�� 7RWR� ]MLãWČQt� SRYDåXMHPH� ]D� ]WČåHMQt�� 1HMHQ� VH[XiOQt�
REWČåRYiQt��DOH�L��EH]�PRF�Y�UiPFL�QČKR�MH�Y\WYiĜHQD�NRQWH[WXiOQČ��9�QDãLFK�SĜtEČ]tFK�
�EH]�PRF�QHQt��QČFR�SHYQČ�GDQpKR��FR�þORYČN�Pi�þL�QHPi��DOH�Y\WYiĜt�VH�Y�LQWHUDNFL�V�
RVWDWQtPL� OLGPL�SĜtWRPQêPL�Y�VLWXDFL��NG\�GRFKi]t�N�VH[XiOQtPX�REWČåRYiQt��1HREMHYXMt�
VH�]GH�SRX]H�REWČåXMtFt�RVRE\�Y�SR]LFL�PRFL��DOH�URYQČå�QČNWHUp�REWČåRYDQp�RVRE\�MVRX�
DNWLYQtPL�MHGQDMtFtPL�VXEMHNW\�
.RQVWUXRYiQt��EH]�PRFL�Y�UiPFL�VH[XiOQtKR�REWČåRYiQt�Pi�JHQGHURYê�UR]PČU��9�QDãLFK�
SĜtEČ]tFK� WR� YåG\� E\OL� PXåL�� NWHĜt� VH[XiOQČ� REWČåRYDOL� åHQ\�� 1DY]GRU\� WRPX�� SRNXG�
KRYRĜtPH� R� JHQGHURYpP� UR]PČUX� VH[XiOQtKR� REWČåRYiQt�� MVPH� VL� SOQČ� YČGRP\�� åH�
QHMHQ�PXåL�� DOH� L� åHQ\�PRKRX�VH[XiOQČ�REWČåRYDW� MLQp�PXåH�þL� åHQ\� �6NDLQH�������D�
]iURYHĖ�PXåL�PRKRX�REWČåRYDW�MLQp�PXåH��(SVWHLQ��������9�WpWR�VRXYLVORVWL�SRYDåXMH�]D�
GĤOHåLWp�]GĤUD]QLW��åH�QD�SURGXNFL�D�UHSURGXNFL�VH[XiOQtKR�REWČåRYiQt�VH�SRGtOHMt�QHMHQ�
PXåL��DOH�L�åHQ\�VWHMQČ�MDNR�QD�SURGXNFL�D�UHSURGXNFL�DQGURFHQWULFNpKR�ĜiGX��

��



=iURYHĖ� GR� NRQVWUXRYiQt� �EH]�PRFL� SĜL� VH[XiOQtP� REWČåRYiQt� YVWXSXMt� GDOãt� IDNWRU\�
MDNR� MH� UHDNFH� RNROt�� SURVWĜHGt�� Y� QČPå� N� VH[XiOQtPX� REWČåRYiQt� GRFKi]t�� SĜHGFKR]t�
]NXãHQRVW��SRYČGRPt�R�VH[XiOQtP�REWČåRYiQt�D�MHKR�SRGREiFK��DOH�L�IDNWRU\�RVREQRVWL��
R�NWHUêFK�MVPH�Y�QDãt�SUiFL�QHSRMHGQiYDO\�������
�
3ĜL� ]SČWQpP� RKOpGQXWt� QD� FHOê� SUĤEČK� SUiFH�� RG� KOHGiQt� WpPDWX� SĜHV� WYRĜHQt� SĜtEČKĤ�
D��DQDOê]\�GDW�Då�SR��MHMLFK�Y\KRGQRFRYiQt��Y\YVWiYi�SUR�QiV�GĤOHåLWp�]MLãWČQt��=YROHQp�
WpPD� E\OR� SUR� YãHFKQ\� ]� QiV� VLOQp� D� VDPRWQi� PHWRGD� NROHNWLYQt� ELRJUDILH� ]� QDãHKR�
SRKOHGX� SĜLQHVOD� GR� SUiFH� L� UR]PČU� WHUDSHXWLFNê�� DEUHDNþQê�� 3ĜL� Y\SUiYČQt� SĜtEČKĤ�
GRFKi]HOR� N� ]QRYXSURåtYiQt� YãHFK� GHWDLOĤ� SRSLVRYDQêFK� ]iåLWNĤ�� FRå� E\OR� SDWUQp� ]�
QDãLFK� WČOHVQêFK� UHDNFtt� �þHUYHQiQt�� ]DVWĜHQê�KODV�� VO]\� Y� RþtFK�� JHVWLNXODFH�� REUDQQp�
FKRXOHQt�VH���1LFPpQČ�L�GtN\�WpWR�VLOQp�]NXãHQRVWL� MVPH�PRKO\�REMHYLW�SĜtQRV�NROHNWLYQt�
ELRJUDILH�MDNR�PHWRG\�Yê]NXPX��
��
�
�
�
�
�
�
�
�
/LWHUDWXUD�
���$PDWR��3��5����������+HOSLQJ�EHKDYLRU�LQ�XUEDQ�DQG�UXUDO�HQYLURQPHQWV��)LHOG�VWXGLHV�
EDVHG� RQ� D� WD[RQRPLF� RUJDQL]DWLRQ� RI� KHOSLQJ� HSLVRGHV�� -RXUQDO� RI� 3HUVRQDOLW\� DQG�
6RFLDO�3V\FKRORJ\����������±������
�� 'DYLHV�� %��� 	� *DQQRQ�� 6�� �������� 'RLQJ� FROOHFWLYH� ELRJUDSK\�,QYHVWLJDWLQJ� WKH�
SURGXFWLRQ�RI�VXEMHFWLYLW\��1HZ�<RUN��1<��2SHQ�8QLYHUVLW\�3UHVV�
�(SVWHLQ�� '�� �������� ³.HHSLQJ� WKHP� LQ� WKHLU� SODFH�� KHWHUR�VH[LVW� KDUDVVPHQW�� JHQGHU�
DQG�WKH�HQIRUFHPHQW�RI�KHWHURVH[XDOLW\´��,Q�7KRPDV��$��0��	�.LW]LQJHU��&���HGV���6H[XDO�
KDUDVVPHQW�� FRQWHPSRUDU\� IHPLQLVW� SHUVSHFWLYH�� %XFNLQJKDP��2SHQ�8QLYHUVLW\� 3UHVV�� �
���������
��*RQLFN�0���:DOVK��6��	�%URZQ��0�� ��������&ROOHFWLYH�%LRJUDSK\�DQG� WKH�4XHVWLRQ�RI�
'LIIHUHQFH��4XDOLWDWLYH�,QTXLU\������������±�������
��/DWDQH��%���	�'DUOH\��-��0����������7KH�XQUHVSRQVLYH�E\VWDQGHU��:K\�GRHVQ�W�KH�KHOS"�
(QJOHZRRG�&OLIIV��3UHQWLFH�+DOO�
���+HZVWRQH��0���	�6WURHEH��:����������6RFLiOQt�SV\FKRORJLH��0RGHUQt�XþHEQLFH�VRFLiOQt
SV\FKRORJLH��3UDKD��3RUWiO�
��0LOJUDP��6����������7KH�H[SHULHQFH�RI�OLYLQJ�LQ�FLWLHV��6FLHQFH������������±�������

��



��6KRWODQG��5��/���	�6WHEELQV��&K���$�� ��������(PHUJHQF\�DQG�FRVW�DV�GHWHUPLQDQWV�RI�
KHOSLQJEHKDYLRU� DQG� WKH� VORZ�DFFXPXODWLRQ� RI� VRFLDO� SV\FKRORJLFDO� NQRZOHGJH��6RFLDO�
3V\FKRORJ\�4XDUWHUO\��������±�����
��6LHJDO��+��$����������5HYLHZHG�ZRUN�V���7KH�XQUHVSRQVLYH�E\VWDQGHU��:K\�GRHVQ¶W�KH�
KHOS"�E\�%LEE�/DWDQH��-RKQ�'DUOH\��&RQWHPSRUDU\�6RFLRORJ\���������±�����
��6NDLQH�5����������3RZHU�DQG�JHQGHUV�� LVVXHV� LQ�VH[XDO�GRPLQDQFH�DQG�KDUDVVPHQW��
1RUWK�&DOLIRUQLD��0F)DUODQG�
��6PHWiþNi�,���3��3DYOtN��.��.ROiĜRYi���������6H[XiOQt�REWČåRYiQt�QD�Y\VRNêFK�ãNROiFK��
SURþ�Y]QLNi��MDN�VH�SURMHYXMH��FR�O]H�SURWL�QČPX�GČODW��3UDKD��)DNXOWD�KXPDQLWQtFK�VWXGLt�
8QLYHU]LW\�.DUORY\��
�� 6WHEOD\�� 1�� 0�� �������� +HOSLQJ� EHKDYLRU� LQ� UXUDO� DQG� XUEDQ� HQYLURQPHQWV�� $� PHWD�
DQDO\VLV�3V\FKRORJLFDO�%XOOHWLQ�����������±�����
��âDOGRYi�.���%��7XSi��0��9RKOtGDORYi���������6H[XiOQt�REWČåRYiQt�YH�Y\VRNRãNROVNpP�
SURVWĜHGt��3UDKD��6RFLRORJLFNê�~VWDY�$9�ý5�
��8KGH�=����������³.RĜHQ\�JHQGHURYp�QHVSUDYHGOQRVWL��NULWLFNê�SĜtVWXS´��,Q�.ĜtåRYi�$���+��
�� 0DĜtNRYi�� =�� 8KGH� �HGV��� 6H[XDOL]RYDQi� UHDOLWD� SUDFRYQtFK� Y]WDKĤ�� $QDOê]D�
VH[XiOQtKR�REWČåRYiQt�Y�ýHVNp�UHSXEOLFH��3UDKD��6RFLRORJLFNê�~VWDY�$9�ý5����������
�9RGiþNRYi��'����������.UL]RYi�LQWHUYHQFH��3UDKD��3RUWiO��
�
�
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�
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