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$EVWUDFW� 'DYLG�/XND�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�VFKRODUV�LQ�WKH�ILHOG�RI�$OEDQLDQ�ODQJXDJH�KLVWRU\��+LV�
QDPH�KDV�HQWHUHG�LQ� WKH�KLVWRULFDO�OLQJXLVWLFV��DV�D�PXOWLGLPHQVLRQDO� OLQJXLVW��RQH�RI� WKH�JUHDWHVW�RI�WKLV�
FHQWXU\��+H�KDV�ZRUNHG� LQ�PDQ\� ILHOGV�� VXFK�DV�� KLVWRULFDO�JUDPPDU�� HW\PRORJ\�RI�$OEDQLDQ� ODQJXDJH��
OH[LFRORJ\��VWDQGDUG�ODQJXDJH��KLVWRULFDO�SKRQHWLFV�HWF��
7KH� ZRUN� RI� *HUPDQ� OLQJXLVWV�� UHVSHFWLYHO\� $XVWULDQ�� OLQJXLVWV� LV� SUHVHQW� LQ� DOO� WKH� VFLHQWLILF� ZRUN� RI��
'DYLG� /XND�� 7KH�$OEDQRORJLFDO� VWXGLHV� RI�*HUPDQ� DOEDQRORJLVWV� FRQWLQXH� WR�PDNH� XS� WRGD\� WKH�PRVW�
LPSRUWDQW�SDUW�RI�WKLV�VFLHQFH�FORVHO\�UHODWHG�WR�RXU�HWKQR�JHQHVLV��*HUPDQ�VFLHQFH�KDV�SDLG�DWWHQWLRQ�WR�
WKH�KLVWRU\�RI�RXU�ODQJXDJH��WKH�SUHKLVWRULF�DQG�WKH�KLVWRULFDO�SHULRG��WKH�LQWHUQDO�DQG�WKH�H[WHUQDO�KLVWRU\�
RI�$OEDQLDQ� DQG� WKH�ZULWWHQ� KLVWRU\� RI�$OEDQLDQ� ODQJXDJH�ZLWKLQ� WKH� IUDPHZRUN� RI� WKH� ,QGR�(XURSHDQ�
ODQJXDJHV��
7KH�VWXG\�RI�$OEDQLDQ�ODQJXDJH�ZDV�FDUULHG�RXW�E\�D�ODUJH�QXPEHU�RI�SHUVRQDOLWLHV�GHDOLQJ�ZLWK�LPSRUWDQW�
LVVXHV�VXFK�DV�WKH�RULJLQ�RI�$OEDQLDQ��WKH�KLVWRULFDO�FRPSRVLWLRQ�RI�LWV�OH[LFRQ��UHODWLRQV�ZLWK�RWKHU�,QGR�
(XURSHDQ� ODQJXDJHV�DQG�KLVWRULFDO�FRQWDFWV�ZLWK�%DONDQ� ODQJXDJHV�DQG�RWKHU� ODQJXDJHV�� VRXUFH�DQG� WKH�
KLVWRU\�RI�VRPH�HOHPHQWV�RI�WKH�JUDPPDWLFDO�VWUXFWXUH�DQG�D�UDQJH�RI�RWKHU�VWXG\�WRSLFV�DV��*XVWDY�0D\HU��
-RKDQQ�*HRUJ�YRQ�+DKQ��/HLQL]��-RNO�HWF�
:H� LQKHULW� D� YHU\� ZHDOWK\� VWXG\� IXQG� IURP� WKHP�� LW� ZDV� UHSUHVHQWHG� PDLQO\� E\� VSHFLDOLVWV� LQ� RWKHU�
ODQJXDJH� GLVFLSOLQHV�� ZKR�ZHUH� SDUWLDOO\� RU� FRPSOHWHO\� WDNHQ� SDUW� LQ� WKH� VWXG\� RI� $OEDQLDQ ODQJXDJH��
FXVWRPV� DQG� GRFWULQHV� RI� $OEDQLDQV�� *HUPDQ� DOEDQRORJV� KHOSHG� WR� VWXG\� OH[LFRJUDSK\�� OH[LFRORJ\��
HW\PRORJ\�� SKRQHWLFV�� SKRQRORJ\��ZRUG� IRUPDWLRQ�� GLDOHFWRORJ\� RI�$OEDQLDQ� ODQJXDJH�� DQG� VR� RQ� LQ� D�
GLDFURQLF�DQG�V\QFKURQRXV�SODQ��
.H\�ZRUGV��$OEDQLDQV��OLQJXLVWLF�FRQWULEXWLRQ��HW\PRORJ\��KLVWRULFDO�SKRQHWLFV�HWF��
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)LOOLPHW�H�VKNHQFDYH�DOEDQRORJMLNH�PHQGRKHW�VH�]sQs�ILOO�PH�OHWUDW�Ts�ILOR]RIL�L�PDGK�JMHUPDQ�/DMEQLF�L�ND�
GsUJXDU�ELEOLRWHNDULW�PEUHWsURU�Ws�%HUOLQLW��Ws�QMRKXUD�Qs�ERWsQ�VKNHQFRUH�VL�/HWUDW�6KTLSWDUH�Ws�/DMEQLFLW
�$OEDQHUEULHIW���1s� OHWUsQ� H� GDWsV� ��� GKMHWRU� ����� DL�PHUU� Qs� DQDOL]s� GLVD� IMDOs� Ws� VKTLSHV�� GXNH� GKsQs�
PHQGLP�SsU�SUHMDUGKMHQ�H�W\UH��KXQGs��NUDK��PLVK��EXUUs��JUXD��JDIRUUH��oL]PH�GHW��ND���H�PLUs���0H�+DQLQ�
PE\OOHW�SHULXGKD�SDUDVKNULPRUH�H�VWXGLPLW�Ws�JMXKsV�VKTLSH��

1Ms� SXQs� VLVWHPDWLNH� GKH�PH� SDULPH� H�PHWRGD� VKNHQFRUH� Ws�PLUsILOOWD�� QLV�PH� WKHPHOLPLQ� H� JMXKsVLVs�
LQGRHYURSLDQH� Ws� NUDKDVXDU� PH� YHSUsQ� H� )�� %RELW�� 1s� SXQLPLQ� ³5UHWK� VKTLSHV� Qs� OLGKMHW� H� VDM� Ws�
SUHMDUGKMHV´��ERWXDU�Ps�������DL�DUJXPHQWRL�MR�YHWsP�VH�VKTLSMD�sVKWs�QMs�JMXKs�LQGRHYURSLDQH��SR�HGKH�
VH�DMR�QXN�ND�QGRQMs�OLGKMH�Ws�YHoDQWs�PH�JUHTLVKWHQ�RVH�ODWLQLVKWHQ�EUHQGD�IDPLOMHV�LQGRHYURSLDQH�

� -XS�.DVWUDWL��+LVWRUL�H�DOEDQRORJMLVs��7LUDQs��������I�����
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6OODYLVWL�L�QMRKXU�)UDQF�0LNORVKLo�Qs�WUL�YsOOLPHW�H�YHSUsV�$OEDQLVFKH�)RUVFKXQJHQ ������������VKT\UWRL�
HOHPHQWHW� VOODYH� H� URPDQH� Ws� VKTLSHV��0s� YRQs� DL� VWXGLRL� HGKH� KXD]LPHW� WXUNH�� 3XQsQ� H�0LNORVKLoLW� H�
VDNWsVRL�Ps�WHM�+��6FKXKDUG��YHoDQsULVKW�SsUVD�X�SsUNHW�QGLNLPHYH�ODWLQR�URPDQH�Ws�VKTLSHV��
)LJXUD�THQGURUH�H�VWXGLPLW�HWLPRORJMLN� Ws�VKTLSHV��Qs�DWs�NRKs�H�Qs�YD]KGLP�PEHWHW�*XVWDY�0DMHUL�PH�
)MDORULQ�HWLPRORJMLN �������H�PH�6WXGLPHW�VKTLSWDUH ,�9,��������������VL�GKH�PH�VWXGLPHW�H�PsYRQVKPH��
0H� JUXPEXOOLPLQ� GKH� WUDMWLPLQ� JDWL� Ws� Ws� JMLWKs� PDWHULDOLW� JMXKsVRU� Ts� QMLKHM� GHUL� Qs� NRKs� Ws� WLM�� PH�
]EXOLPLQ� GKH� PH� ]EDWLPLQ� H� GLVD� OLJMHYH� IRQHWLNH� Ws� VKTLSHV� Vs� ODVKWs�� PH� GDOOLPLQ� H� HOHPHQWLW� Ws�
WUDVKsJXDU� QJD� KXD]LPL��0DMHUL� H� YsVKWURL YLVDULQ� OHNVLNRU� Ws� VKTLSHV� Qs� WsUsVL� Qs� IRQGLQ� LQGRHYURSLDQ�
HGKH�Qs�KXD]LPHW�Ts�ND�PDUUs�JMDWs�NRKsYH��.sVKWX�IMDORUL�L�WLM�SsUEsQ�HGKH�VRW�QMs�QLVMH�SsU�oGR�VWXGLP�Ts�
QGsUPHUUHW�Qs�IXVKs�Ws�VKTLSHV��VLGRPRV�Qs�OsPLQ�H�HWLPRORJMLVs�H�Ws�OHNVLNRORJMLVs�KLVWRULNH��H�SsUMDVKWD�
VKTLSHV�HGKH�Qs�IXVKs�Ws�EDOONDQLVWLNsV��
3DV�0DMHULW�YLMD�H�]KYLOOLPLW�Ws�DOEDQLVWLNsV�sVKWs�SsUFDNWXDU�PH�HPUDW�H�3HGHUVHQLW�GKH�Ws�-RNOLW��+ROJHU�
3HGHUVHQL�LX�NXVKWXD�Ps�VKXPs�SUREOHPHYH�Ws�JUDPDWLNsV�Vs�VKTLSHV�GKH�osVKWMHYH�Ts�NDQs�OLGKMH�PH�WR��
VHVD�DW\UH� Ws�HWLPRORJMLVs� Vs� VDM�� SR�JMHWMD� H�GLVD� UUHJXOODYH� IRQHWLNH� Ws�SDYsQD� UH� VD�GXKHW�SDUD� WLM� GKH�
VTDULPL�L�GLVD�DQsYH�Ws�VWUXNWXUsV�PRUIRORJMLNH�Ws�VKTLSHV��VROOsQ�Ps�YHWH�PsQMDQLPLQ�H�PMDIW�NUDKDVLPHYH�
HWLPRORJMLNH�Ws�*��0DMHULW�GKH�QMsNRKsVLVKW�oHOsQ�UUXJsQ�SsU�QMs�YsVKWULP�Ps�Ws�GUHMWs�Ws�KLVWRULVs�Vs�GLVD�
IMDOsYH� Ws� NsVDM� JMXKH�� (� VKLNXDU� Qs� WsUsVLQs� H� VDM� GKH� Qs� HIHNWHW� Ts� SDWL� SsU� GUHMWLPLQ� H� PsWHMPs� Ws�
DOEDQLVWLNsV��UUXJD�Ts�oHOL�3HGHUVHQL�H�Ts�UUDKX�H�]JMHURL�-RNOL�SDV�WLM�PH�QMs�SXQs�VKXPsYMHoDUH��VKsQRQ�
QMs�NWKHVs�Qs�NsWs�IXVKs�JMXUPLPHVK�JMXKsVRUH��

*MXKD�VKTLSH�QXN�X�VKLNXD�Ps�VL�QMs�JMXKs�H�SsU]LHU�JM\VPsURPDQH��$VDM�LX�QMRKsQ�WDVKPs��VL�Qs�VLVWHPLQ�
JUDPDWLNRU�VL�Qs�YLVDULQ�H�IMDOsYH��VKXPs�QJD�WLSDUHW�H�YHWD�Ws�WUDVKsJXDUD��Ws�SDYsQD�UH�Ps�SDUs��





9HSUD� H� JMXKsWDUsYH� DOEDQRORJs� JMHUPDQs� SsUNDWsVLVKW� DXVWULDNs�� IROsV� JMHUPDQs�� Ts� NDQs� VKNUXDU�
JMHUPDQLVKW�sVKWs�H�SUDQLVKPH�Qs�Ws�JMLWKs�YHSUsQ�VKNHQFRUH�Ws�SURI��GU��'DYLG�/XNsV��1Ms�YHQG�Ws�YHoDQWs�
Qs�RSXVLQ�H�WLM�NDQs�HGKH�VWXGLPHW�H�W\UH��Ts�QGLKPRMQs�Qs�SsUFDNWLPLQ�H�VKXPs�osVKWMHYH�Ws�UsQGsVLVKPH�
Ws�KLVWRULVs�Vs�JMXKsV�VKTLSH�Qs�IXVKD�Ws�QGU\VKPH�Ws�VDM��
3R�SDUDTHV�GLVD�QJD�DXWRUsW�JMHUPDQs�Ts�NDQs�SHVKs�Qs�YHSUsQ�H�/XNsV�
+DKQL��-RKDQQ�*HRUJ�YRQ�+DKQ��ND�K\Us�Qs�KLVWRULQs�H�NXOWXUsV�VKTLSWDUH�VL�QMs�QGsU�DOEDQRORJsW�Ps�Ws�
VKTXDU�Ws�VKHN��;,;��3HUVRQDOLWHW� L�IXTLVKsP��GLSORPDW��KLVWRULDQ��JMXKsWDU��HWQRJUDI�� OHNVLNRJUDI��GLMHWDU�
PH� HUXGLFLRQ� Ws� MDVKWs]DNRQVKsP� DL� L� ND� VMHOOs� GREL� MR� YHWsP� VKNHQFsV� VKTLSWDUH�� SRU� GUHMWSsUGUHMW�
SsUSMHNMHYH�Ws�SRSXOOLW� WRQs�SsU�Ws�ILWXDU�OLULQs�H�SDYDUsVLQs��7H]D�³SHOOD]JMLNH´�H�SUHMDUGKMHV�Vs�SRSXOOLW�
VKTLSWDU�� H� IRUPXOXDU�QJD�+DKQL�� X�SsUGRU�PH�SsUILWLP�QJD� LGHRORJsW� H�5LOLQGMHV�SsU� Ws� UULWXU�YHWsGLMHQ�
NRPEsWDUH�GKH�SsU� Ws�DUJXPHQWXDU� WDQLPs�HGKH�PH�IDNWH�KLVWRULNH� Ws�GUHMWsQ�H� OLJMVKPH�SsU�QMs�VKWHW� Ws�
SDYDUXU��Ts�Ws�SsUIVKLQWH�Ws�JMLWKD�WURMHW�H�EDQXDUD�QJD�VKTLSWDUsW��
3sU�KHUs�Ws�SDUs�Qs�KLVWRULQs�H�DQWLNLWHWLW�+DKQL�DUULWL� Ws�UHDOL]RMs� LGHQs�VH�ERWD�DQWLNH��NUDKDV�JUHNsYH�H�
URPDNsYH�� NLVKWH� SDVXU� HGKH� QMs� SRSXOO� Ws� WUHWs�� VD� Ws� ODVKWs� DT� HGKH� Ws� VKTXDU�� LOLUsW�� 0H� QMs� VsUs�
DUJXPHQWHVK� KLVWRULNH�� PLWRORJMLNH�� HWQRJUDILNH�� JMHRJUDILNH� H� JMXKsVRUH�� DL� SsUSLTHW� Ws� SURYRMs� HGKH�
SsUNDWsVLQs�HWQLNH�Ws�QMsMWs�Ws�PDTHGRQDVYH�Ws�ODVKWs�PH�LOLUsW�GKH�HSLURWsW��.sWs�WUHVKH�SRSXMVK�DL�GR�WD�
HPsUWRQWH� VL� ³EsUWKDPsQ� H� ILVLW� WLUHQR�SHOOD]JMLN´�� .MR� WH]s� GR� W¶L� VKsUEHQWH� ULOLQGDVYH� SsU� Ws� QJMDOOXU�
YHWsGLMHQ�GKH�NUHQDULQs�H�EDVKNsNRKsVYH�SsU�SRSXOOLQ�VKTLSWDU�VL�Ps�Ws�YMHWULQ�Qs�EDOONDQ��GXNH�H�SsUGRUXU�

� 6KLK��3HWULW�.RWUUL��9sVKWULPH�UUHWK�VWXGLPHYH�EDVKNsNRKRUH�SsU�JMXKsQ�VKTLSH�Qs�$XVWUL�GKH�*MHUPDQL� 6WXGLPH�VKTLSWDUH�9��
6KNRGsU��������I�����������1Ms�SXQLP�Ws�SORWs�SsU VWXGLPHW�DOEDQLVWLNH�Qs�KDSsVLUsQ�JMHUPDQLVKWIROsVH�GR�WD�QGHVKLP�Qs�DUWLNXOOLQ�
H� ,]HU�0DNVXWLW 5UHWK� VWXGLPHYH� DOEDQLVWLNH� Qs� KDSsVLUsQ� JMHUPDQLVKWIROsVH�QMs� YsVKWULP� L� SsUJMLWKVKsP�� $OEDQRORJMLD��9RO����
QU����7HWRYD� ������I�������
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NsWs� LGH� VL� PEsVKWHWMH� Ws� IXTLVKPH� SsU� EDVKNLPLQ� NRPEsWDU� Ws� Ws� JMLWKs� WUHYDYH� NX� EDQRQLQ� VKTLSWDUs��
,GHQs�H�DXWRNWRQLVs�Vs�VKTLSWDUsYH�Qs�YLVHW�H�W\UH�+DKQL�X�PXQGXD�WD�PDWHULDOL]RMs�HGKH�PH�QGLKPsQ�H�
WRSRQRPDVWLNsV�KLVWRULNH��
.\�TH�L�SDUL�Ts�OLGKL�HPULQ�H�ILVLW�LOLU�Ws�'DOPDWsYH�GKH�Ws�NUDKLQsV�Vs�'DOPDFLVs�VL�HGKH�HPULQ�H�T\WHWLW�
'HOPLQLXP� Qs� ,OLUL�� (PULQ� H� 'DUGDQsYH� H� VKSMHJRQ� PH� VKTLSHQ�'DUGKs�� 0HQGLPL� Ts� H� OLGK� HPULQ� H�
8OTLQLW H�OLGK�PH�IMDOsQ�VKTLSH�XON��XON�sVKWs�GKsQs�SsU�KHUs�Ws�SDUs�QJD�+DKQL����1s�YD]KGsQ�H�NRKsYH��
VKXPLFD� H� JMXKsWDUsYH�� Ts� HUGKsQ� SDV� WLM�� H� SUDQXDQ� NsWs� HWLPRORJML� VL� Ws� VLJXUW�� /XND� Qs� QMs� NXPWHVs��
PEDMWXU�Qs�8OTLQ�Qs�QMs� VLPSR]LXP�VKNHQFRU� WLWXOOXDU� ³8OTLQL�Qs� UUMHGKDW� H� NRKsV´�VKWURQ�SsU� HPULQ� H�
8OTLQLW�QMs�SUHMDUGKMH�Ws�UH���3sUIXQGLPHW�H�WLM�L�PEsVKWHW�HGKH�Qs�NsUNLPHW�H�PsYRQVKPH�GXNH�DUULWXU�Qs�
SsUIXQGLPLQ�VH��³(PUL�8OTLQ�DQDOL]RKHW�8O�N�LQ��NX�8O� sVKWs�UHIOHNVL�L�UUsQMsV�LQGRHYURSLDQH�
XHO�� PH�
Ws� FLOsQ� VKSMHJRKHW� IROMD� XO��N sVKWs� SUDSDVKWHVD� H� YMHWsU� H� IRVLOL]XDU� �UHIOHNVL� VKTLSWDU� L� IRUPDQWLW�
LQGRHYURSLDQ�NR��GKH�±LQ�LXP SsU]LHUMH�H�IRUPDQWLW�YHQGsV�±LQ�PH�QMs�ODWLQH�LQLXP��.XSWLPL�ED]s�L�IMDOsV�
PEHWHW�³XOWsVLUs��YHQG�L�XOsW´��GXNH�VKSUHKXU�NRQILJXUDFLRQLQ�H�8OTLQLW�PH�UUHWKH��NX�QJD�NRGUDW�³]EULWHW´�
sPEsO�Qs�EUHJGHW�H�Qs�IXVKsQ�H�JMHUs�Ws�6KWRMLW��

+DKQL��TH�L�SDUL�Ts�SsUTDVL�HPULQ�9HQGXP Ws�MDSRGsYH�LOLUs��PH�HPULQ�YHQG��*MLWKDVKWX�TH�SR�L��SDUL�Ts�SDWL�
DIUXDU� HPULQ� � 6KNRGsU PH� IMDOsQ� NRGsU�� +DKQL� YXUL� UH� VH� SUDS�LOLUH ±ƗWHV �Ts� IRUPRQWH� HPUD� ILVHVK� H�
SRSXMVK�L�SsUJMLJMHW�SUDS�VKTLSH�±ƗW��Ts�IRUPRQ�HPUD�ILVHVK�H�YOOD]QLVK�VL�'HPL�'HPiW HWM��
4s�SDUD�QMs�VKHNXOOL�H�JM\VPs�+DQL�YXUL�UH�VH�SUDSDVKWHVD�LOLUH�±DWHV��Ts�IRUPRQWH�HPUD�ILVHVK�H�SRSXMVK�
'DODPWDH��/DEHDWH��'HVLGLDWHV L�SsUJMLJMHW�SUDSDVKWHVsQ�VKTLSH�±DW��Ts�IRUPRQ�HPUD�IDPLOMHVK�H�YOOD]QLVK�
VL�� 'HPL� �'HPD�� %HTLUL�%HTLUDW HWM�� � H� HPUD� YHQGHVK� Ws� GDOD� SUHM� W\UH� VL�� 'XNDW�� )LODW�� 3URJQDW Ws�
SsUGRUXUD�Ps�VKXPs�Qs�-XJ��SRU�MR�Ws�SDQMRKXUD�HGKH�Qs�9HUL�
0H�NsWR�VKHPEXM�+DKQL�oHOL�UUXJsQ�SsU�Ws�YsUWHWXDU�DXWRNWRQLQs�H�VKTLSWDUsYH�QsSsUPMHW�WRSRQRPDVWLNsV�
KLVWRULNH��Ts�sVKWs�Ps�NRQVHUYDWLYH�GKH�UXDQ�WUDMWD�Ps�Ws�YMHWUD�VH�OHNVLNX�L�JMXKsV��/XND�GR�WD�UUDGKLVs�
+DKQLQ� PH� DWs� YDUJ� GLMHWDUsVK� Ws� VKTXDU� Ts� KRGKsQ� WKHPHOHW� H� QMs� JMXKsVLH� LOLUH� Ws� SHULRGsV�
SDUDOLQJXLVWLNH��0H�WUDVKsJLPLQ�H�WLM�VKNHQFRU��SsUIDTsVXDU�WDQLPs�PH�QMs�QXPsU�YHSUDVK�PH�YOHUs��+DKQL�
SDVXURL�NXOWXUsQ�VKTLSWDUH�GXNH�L�VMHOOs�NRPEsWDUH�VKTLSWDUH�Ts�Qs�NRKsQ�H�WLM�VKWURKHM�SsU�]JMLGKMH��
9��/DMEQLF��ILOR]RI�JMHUPDQ�PH�IDPs�ERWsURUH��SsUYHo�NRQWULEXWHYH�Qs�IXVKsQ�H�ILOR]RILVs��PDWHPDWLNsV��
ELRORJMLVs��PHNDQLNsV�HWM��VKIDTL��LQWHUHV�HGKH�SsU�JMXKsVLQs��$L�X�LQWHUHVXD�HGKH�SsU�JMXKsQ�VKTLSH��VKWURL�
SUREOHPLQ�H�SUHMDUGKMHV��Ws�SsUNLPHYH��WDNLPHYH�GKH�PDUUsGKsQLHW�H VDM�PH�JMXKsW�H�WMHUD�LQGRHYURSLDQH��
3sU�VKXPs�VWXGLXHV�KLSRWH]D�H�SDUs�VKNHQFRUH��UUHWK�SUHMDUGKMHV�Vs�JMXKsV�VKTLSH�H�Ws�VKTLSWDUsYH�YMHQ�QJD�
/DMEQLFL��*RWWIULHG� :LOKHOP� YRQ� /HLQL]� ������������ Qs� QMs� OHWsUNsPELP� QJD� +DQRYHUL� PH� GLMHWDULQ�
IUDQFH]� LVKWH� L� SDUL� Ts� HUGKL� WH� WH]D� LOLUH� SsU� VKTLSHQ� GKH� VKTLSWDUsW�� GXNH� NRQVWDWXDU� IDUHILVQLQs� PH�
ODWLQLVKWHQ�GKH�NHOWLVKWHQ��1s�NsWR�OHWUD��Qs�QMs�SHULXGKs�PEL����YMHW�PH�UDGKs��TDUNRUMD�QJD�9MHQD�������
OHWUD� H� SDUs� �����H� JMDVKWs� GUHMWXDU�9MHQsV� �����GHEDWRKHW� SsU� SUHMDUGKMHQ� H� JMXKsV� VKTLSH�� /HWUDW� H�
VKTLSWDUsYH� MDQs�ERWXDU�QJD�%��'HPLUDM�� .sWX� DXWRUL� WUDMWRQ� HGKH�SsUTDVMHW� HWLPRORJMLNH�Qs� VKNULPHW� H�
/DMEQLFLW�PH�DWR�Ws�VKNULPHYH�NULWLNH�GKH�ELEOLRJUDILNH�PEL�Ws��%��'HPLUDM�VKNUXDQ�VH�³'XNH�LX�UHIHUXDU�
SsUVsUL VKNULPHYH�Ws�/DMEQLFLW��YsVKWLUs�VH�PXQG�Ws�SsUFLOOHW�SD�PsG\VKMH�WH]D�H�WLM�PEL�RULJMLQsQ�LOLUH�Ws�

� -��*��YRQ�+DKQ��$OEYDQHVLVFKH�6WXGLHQ�,��-HQD��������I�����������
� '��/XND��5UHWK�SUHMDUGKMHV�Vs�HPULW�8OTLQ��Qs�YsOO��³8OTLQL�Qs�UUMHGKDW�H�NRKsV´��8OTLQ�������I����Y��
� '��/XND��6WXGLPH�JMXKsVRUH��9,��6KNRGsU��������I������
� 'K��6��6KXWHULTL��6KNULPHW� VKTLSH�Qs� YLWHW� �����������7LUDQs������� I����� �QU�������� YLWL� �������$XWRNWRQLD� H� VKTLSWDUsYH�Qs�
VWXGLPHW�JMHUPDQH �3sUJDWLWL�GKH�SsUNWKHX�QJD�RULJMLQDOL�1HOVRQ�5��dDEHM���7LUDQs��������I�������
� ,��0DNVXWL��5UHWK�VWXGLPHYH�DOEDQLVWLNH�Qs�KDSsVLUsQ�JMHUPDQLVKWIROsVH�QMs�YsVKWULP�L�SsUJMLWKVKsP��$OEDQRORJMLD��9RO����QU����
7HWRYD��������I����
� %��'HPLUDM��6L�WD�OH[RMPs�/DMEQLFLQ��6)��QU������������I����������



ϯϴ

VKTLSHV�� Ws� FLOsQ� DL� H� IRUPXORQ� Qs� QMs� UUHVKW� Ws� YHWsP�� H� Ts� VKSHVK� YHWsP� NRQVWDWRKHW� VL� ³LQWXLWs� H�
MDVKWs]DNRQVKPH´�H�/DMEQLFLW�Qs�KLVWRULQs�H�DOEDQRORJMLVs�GKH�Ws�LOLURORJMLVs�´�

1s�VWXGLPLQ�H�/XNsV�³3UREOHPL�L�DXWRNWRQLVs�Vs�VKTLSWDUsYH´� JMHMPs�VTDULPH�SsU�DQDOL]sQ�H�PDWHULDOLW�Ts�
GR�Ws�PHUUHW�Qs�VKT\UWLP��VL�GKH�OH[LPLQ�H�VDNWs�Ws�OHWUDYH��Ps�SDV�YMHQ�LQWHUSUHWLPL���0H�/HWUDW VKTLSWDUH�
Ws�/DMEQLFLW�QLV TRIWs�WUDMWLPL�L�LGHVs�Vs�RULJMLQsV�LOLUH�Ws�JMXKsV�VKTLSH��TRIWs�PHQGLPL�VH�VKTLSWDUsW�MDQs�
DXWRNWRQs� Qs� YLVHW� NX� EDQRMQs�Ts� Vs� ODVKWL�� ³/DMEQLFL� Qs� DQDOL]sQ� Ts� X� EsQ� IMDOsYH� Ws� VKTLSHV�� QXN�EsQ�
HWLPRORJML��DL�YHWsP�NUDKDVRQ�VKWDWs�IMDOs�Ws�VKTLSHV��KXQGs��NUDK��PLVK��EXUUL��JDIRUUHLD��oLVPH��GHHW��PH�
IMDOs�Ws�JMXKsYH�Ws�WMHUD«6s�SDNX�NRQFHSWL� L�VRWsP�SsU�HWLPRORJMLQs�QXN�QD�OHMRQ�WD�SsUGRULP�NsWs�WHUP�
SsU�DQDOL]sQ�H�IMDOsYH�Qs�/HWUDW H�/DMEQLFLW��VHSVH�DW\�NHPL�YHWsP�KLVWRUL IMDOsVK�D�NUDKDVLPH IMDOsVK�� 3sU�
/XNsQ�/DMEQLFL�³PXQG�Ws�TXKHW�YHWsP�SDUDUHQGsV�L�JMXKsVLVs�NUDKDVLPWDUH��Ts�GR� Ws�OLQGWH�SsUDIsUVLVKW�
QMs�VKHNXOO�H�JM\VPs�Ps�YRQs�´�

*XVWDY�0DMHU�sVKWs�YOHUsVXDU�QJD�GLMD�H�VRWPH�JMXKsVRUH�VL�ILJXUs�PDGKRUH�H�DOEDQRORJMLVs�� DOEDQRORJX�
Ps�L�VKTXDU�L�NRKsV�Vs�WLM�GKH�QMsUL�QJD�Ps�Ws�PsGKHQMWs�H�Ws�JMLWKD�NRKsUDYH��Ts�PH�GRUs�Ws�VLJXUWs�YXUL�
JXUs�WKHPHOL�Qs�JMXKsVLQs�VKTLSWDUH�� $L�sVKWs�L�SDUL�JMXKsWDU�LQGRHYURSLDQLVW��Ts�VWXGLPHYH�Ws�VKTLSHV�X�
NXVKWRL�SMHVsQ�Ps�Ws�PDGKH�Ws�MHWsV�GKH�PHTHQsVH�VWXGLPHW H�NsVDM�QDW\UH�Qs�NRKsQ�NXU�MHWRL�GKH�SXQRL�
LVKLQ�HQGH�Qs�ILOOLPHW�H�W\UH��DWLM�L�WDNRQ�PHULWD�Ws�NHWs�GKsQs�IMDOsQ�H�SDUs�H�PH�NRPSHWHQFs�VKNHQFRUH�SsU�
VKXPs�QJD�SUREOHPHW�N\oH�Ws�KLVWRULVs�Vs�JMXKsV�VKTLSH�� 9HWs�SXQD�Ts��PHJMLWKsVH�ND�NDOXDU�VKXPs�NRKs��
YHSUD� DOEDQRORJMLNH� H�0DMHULW�PEHWHW� HQGH� Qs� WKHPHOHW� H� JMXKsVLVs� KLVWRULNH� VKTLSWDUH�� WUHJRQ� YOHUsQ� H�
YHSUsV�Vs�WLM��
9HSUD� Ps� H� UsQGsVLVKPH� H� WLM� PEHWHW� IMDORUL� HWLPRORJMLN� L� JMXKsV� VKTLSH�� 9OHUD� H� NsWLM� IMDORUL�
VKXPsILVKRKHW�SR�Ws�PEDMPs�SDUDV\VK�VH�VKTLSMD�Qs�DWs�NRKs�TH�QGDOXDU�Ws�VKNUXKHM�Qs�6KTLSsUL��)MDORUL�L�
0DMHULW� DQDOL]RQ� ����� IMDOs� ED]s� Ws� VKTLSHV�� 6LSDV� DXWRULW� Ws�PsVLSsUP� ����� URPDQH�� ���� VOODYH�� �����
WXUNH������QJD�JUHTLVKWMD�H�UH�GKH�YHWsP�SsU�����IMDOs�DL�PXQGL�Ws�SURYRMs�VH�MDQs�Ws�EXULPLW�YHQGDV�� Ws�
WUDVKsJXDUD�QJD�ODVKWsVLD�LQGRHYURSLDQH������IMDOs�QXN�L�]EsUWKHX�GRW�GKH�LD�OD�VWXGLXHVYH�Ws�PsYRQVKsP��
1s�JMHQGMHQ�H�VRWPH�N\�SsUSMHVWLP�ND�QGU\VKXDU�QGMHVKsP�Qs�Ws�PLUs�Ws�HOHPHQWLW�YHQGDV��1JD�����IMDOsW�
H�SD]EsUWK\HUD�SUHM�0DMHULW�WDQL�sVKWs�SURYXDU�VH�VKXPLFD�L�SsUNDVLQ�EXULPLW�VKTLSWDU�Ws�WUDVKsJXDU��(GKH�
VKXPs�IMDOs�Ts�0DMHUL�L�NLVKWH�QJD�ODWLQLVKWMD�L�MDQs�NWK\HU�VKTLSHV�
/XND�ND�EsUs�SsUSMHNMH�SsU� W¶L�NWK\HU�VKTLSHV�VKXPs�IMDOs�Ws�SDUD�VL�KXD]LPH�QJD�0DMHUL�GXNH�MD�NWK\HU�
VKTLSHV�VL��IMDOsQ�WDUNDoH�MD�³WUDVWs�SUHM�OsNXUH��MR�VKXPs�H�PDGKH��Ts�H�PEDMQs�]DNRQLVKWs�EDULQMWs�SsU�Ws�
YsQs� EXNsQ´�0DMHUL� H� Os� SD� VKSMHJLP�� SsU� /XNsQ� WDUNDOO H� WDUNDo� QGHVKHQ� Qs� NUDKLQsQ� H�0LUGLWsV�PH�
NXSWLPLQ�³FDOLN�Ts�SsUGRUHM�SsU�Ws�PEDMWXU�UDNL��UUsVKLT�SsU UDNL´���/XND�6*-�,�����
)MDOsQ� L�DPsVKXDU�0DMHUL�H�VKSMHJRQ�QJD�LWDOLVKWMD� LPPHQVH�0DMHU�(:����/XND�H��VMHOO�VL�NRPSR]LWs��H�
IRUPXDU�VL�QHRORJML]sP�QJD�DXWRUsW�H�YMHWsU��NX�SMHVD�H�SDUs�DPs ND�NXSWLPLQ�³EXULP´�D�³�]DQDILOOs´QGsUVD�
H�G\WD�sVKWs�SMHVRUMD�VKXHP ³VKXDU´��/XND�6*-�,�����
)MDORUL�HWLPRORJMLN�L�JMXKsV�VKTLSH�SsUEsQ�ED]sQ�SsU�Ws�YHQGRVXU�PH�GRUs�Ws�VLJXUWs�YHQGLQ�Ts�]s�VKTLSMD�
Qs�IDPLOMHQ�H�JMXKsYH�LQGRHYURSLDQH�Qs�QMsUsQ�DQs��SRU�HGKH�SsU�Ws�SsUFDNWXDU�HWQRJMHQH]sQ�VL�HGKH�SsU�Ws�

� %��'HPLUDM��6L�WD�OH[RMPs�/DMEQLFLQ��6)��QU������������I������
� '��/XND��3UREOHPL� L�DXWRNWRQLVs� Vs� VKTLSWDUsYH� �dsVKWMH�SDULPHVK�GKH�PHWRGH���Qs�6WXGLPH� UUHWK�KLVWRULVs� Vs�JMXKsV�VKTLSH��
7LUDQs��������I�����
� '��/XND��3UREOHPL� L�DXWRNWRQLVs� Vs� VKTLSWDUsYH� �dsVKWMH�SDULPHVK�GKH�PHWRGH���Qs�6WXGLPH� UUHWK�KLVWRULVs� Vs�JMXKsV�VKTLSH��
7LUDQs��������I�����
� 3R�DL��SR�DW\��I�����
� $��2PDUL��*��0DMHU�ILJXUs�H�PDGKH�H�HWLPRORJMLVs��Qs�UHY��*MXKD�MRQs��7LUDQs��QU�����������������
� .��7RSDOOL��.RQWULEXWL�L�*XVWDY�0DMHULW�SsU�IRQHWLNsQ�KLVWRULNH�Ws�JMXKsV�VKTLSH�Qs�RSWLNsQ�H�VWXGLPHYH�EDVKNsNRKRUH� 6)��QU���
���������I������
� 3R�DW\��I����



ϯϵ

SURYXDU� DXWRNWRQLQs� H� SRSXOOLW� VKTLSWDU�� 1s� IMDORULQ� HWLPRORJMLN� Ws� /XNsV�� YHSUD� H� 0DMHULW� sVKWs� QMs�
PEsVKWHWMH��3R�MDSLP�GLVD�VKHPEXM�
6KSMHJLPL�Ts�VKTLS PXQG�Ws�OLGKHW�DSR��DIURKHW�PH�ODWLQLVKWHQ�H[FLSLǀ ³NXSWRM��GsJMRM´��Ws�FLOsQ�0DMHUL�H�
MHS�Qs�IRUPsQ�H�SDUs�VKTLSRQM ³DL�Ts�NXSWRQ´� SsU�/XNsQ�PEsVKWHWHW�PH�QMs�DUV\HWLP�ORJMLN�� $L�SUDQRQ�
VH�IROMD�VKTLSRQM�sVKWs� WKMHVKW�QMs�KXD]LP�QJD� ODWLQLVKMD�Qs�SsUGRULP�Ws�SsUGLWVKsP�Ws�DVDM�NRKH��GKH�VH�
QGDMIROMD�VKTLS GXKHW�Ws�MHWs�IRUPLP�UHJUHVLY�L�SsUGLWVKsP�Ws�VDM��3sU�/XNsQ�ILOOLPLVKW�GXKHW�Ws�NHPL�SDVXU�
Qs� VKTLSH� QMs� IROMH� VKTLSRQM�� SRU� Ws� QGsUWXDU� VLSDV� PRGHOLW� Ws� ODWLQLVKWHV�� VHSVH� IROMHW� PH� ±R�M��� MDQs�
IRUPLPH�EUHQGD�VKTLSHV��
)MDOD�QXVH JMHQ�PEsVKWHWMH��QJD�0DMHUL�L�FLOL�Qs�ILOOLP�JMHQ�QMs�IMDOs�YHQGL�Ws�VKTLSHV��SR�Ps�SDV�QGsUURL�
PHQGLP�GXNH�H�TXDMWXU�IMDOs�Ws�IRQGLW�DXWRNWRQ��7H�JXUUD�LQGRHYURSLDQH�QLVHW�HGKH�.UHWoPHUL��
3sU� IMDOsQ� DK�X�� /XND� PLUDWRQ� VKSMHJLPLQ� Qs� IMDORULQ� H� 0DMHULW� L� FLOL� H� ELH� NsWs� IMDOs� VL� IRUPLP�
RQRPDWRSHLN���/XND�6*-�,������
)MDOD�OsQJDWs SsU�Ws�FLOsQ�PHQGRKHM�VH�OLGKHM�PH�OHJDW��'R�Ws�PMDIWRQWH�YHWsP�NRQVXOWLPL�PH�IMDORULQ�H�*��
0DMHULW�NX�VKNUXKHM�PHV�Ws�WMHUDVK� OQJƗW I��³VsPXQGMH´�VKNRGU�
)MDOD� OXJDW QXN� ND� VKSMHJLP� Qs� IMDORULQ� H� 0DMHULW�� SRU� VKsQRQ� VKSUHKMH� Ws� PEOHGKXUD� QJD� YHQGH� Ws�
QGU\VKPH�VL�OXJYDW ³IDQWD]Ps�VKWsSLH´�Qs�%HUDW�HWM�
3sU�YMHOO�³Q[MHUU�MDVKWs�XVKTLPLQ�Ts�Ps�SsU]LHQ´�/XND�PEsVKWHWHW�WH�*��0DMHUL��(:�������Ts�H�OLGK�PH�
IMDOsQ�H�VKTLSHV�PH�ODW��YROYR ³UURWXOORM� NWKHM´��JMHUP��H�ODUWs�H�YMHWsU� 3sU�/XNsQ�NMR�HWLPRORJML�TsQGURQ�
VL�QJD�DQD�IRQHWLNH��DVKWX�HGKH�QJD�DQD�NXSWLPRUH�
3sU�HWLPRORJMLQs�H�VKWsUSLQM /XND�VMHOO�Vs�SDUL�PHQGLPLQ�H�0DMHULW�Ts�NMR�IMDOs�DIURKHW�HWLPRORJMLNLVKW�PH�
JMDUSsU�Qs�QMsUsQ�DQs��SRU�HGKH�PH�VKWHUS ³NULPEL�Ts�]s�GMDWKL´�Qs�DQsQ�WMHWsU��

3sU�IMDOsQ�VKTLSH�JMHUE��*��0DMHUL��(:�������SDVL�EsQ�NUDKDVLPHW�PH�VOODY��H�YMHWsU�GKH�ODW��ULQGsUWRQ�SsU�
VKTLSHQ�VHUEǀ��JMHUEǀ��'XNH�X�PEsVKWHWXU�Qs�HYROLPHW�H�IRQHWLNsV�KLVWRULNH�/XND�DUULQ�Qs�SsUIXQGLPLQ�VH��
JMHUE H� VKTLSHV�� SUD� PXQG� Ws� JM\NRKHW� VL� IMDOs� YHQGsVH� H� IRQGLW� DXWRNWRQ�� QJD� QMs� ED]s� 
VǀUE�� Ts� Vs�
SDUL
VHUE��H�Qs�YD]KGLP�JMHUE��

9OHUD� GKH� UsQGsVLD� H� NsWLM� IMDORUL� VKWRKHW� SR� Ws� PEDKHW� SDUDV\VK� VH� VKTLSMD� Qs� DWs� NRKs� TH� QGDOXDU� Ws�
VKNUXKHM�Qs�6KTLSsUL��H�FLOD�UsQGRQWH�QsQ�VXQGLPLQ�WXUN��,QWHUHVL�L�QMs�SHUVRQDOLWHWL�VKNHQFRU�HYURSLDQ�Ws�
DVDM�NRKH�SsU�JMXKsQ�VKTLSH�PHUUWH�Vs�SDUL�NDUDNWHU�SROLWLN��GXNH�QGLKPXDU�OsYL]MHQ�NRPEsWDUH�SsU�OLUL�H�
SDYDUsVL�NRPEsWDUH��dGR�YHSsU�VKNHQFRUH�PEDQ�YXOsQ�H�NRKsV�NXU�sVKWs�VKNUXDU��GXNH�X�NXVKWs]XDU�HGKH�
QJD�PDWHULDOL�Ts�ND�DXWRUL�Qs�SsUGRULP��1s�NRKsQ�H�0DMHULW�VKTLSMD�QXN�NLVKWH�DV�DOIDEHW�Ws�QMsVXDU��QXN�
QMLKHVKLQ� DV�PHVKDUL� L�%X]XNXW�� DV�G\�YHSUDW� H�%XGLW��$XWRUL� QXN�SDWL� Qs�GRUs�QGRQMs� IMDORU� Ws�SORWs� Ws�
JMXKsV�VKTLSH�.ULVWRIRULGKLW��%DVKNLPLW��X�ERWXDQ�Ps�YRQs��0DMHUL�SXQRL�PEL�QMs�PDWHULDO�Ws�PDQJsW�GXNH�
QMRKXU�Ps�VKXPs�GLDVSRUsQ�VKTLSWDUH�VH�DWGKHXQ�PsPs��³�)MDORUL�L�WLM�HWLPRORJMLN�LVKWH�GHUL�YRQs�L�YHWPL�L�
NsWLM�OORML�GKH��QGRQsVH�Qs�GLVD�GUHMWLPH�L�WHMNDOXDU��PEHWHW�PEHWHW�QMs�PMHW�NRQVXOWLPL�L�GRPRVGRVKsP�SsU�
Ws�JMLWKs�VWXGLXHVLW�H�KLVWRULVs�Vs�JMXKsV�VKTLSH��(GKH�Qs�GLWsW�WRQD�SRWKXDMVH�QXN�ND�VWXGLP�Qs�IXVKsQ�H�
KLVWRULVs�Vs�JMXKsV�VKTLSH�Ts�Ws�PRV�PDUUs�SDUDV\VK�SXQLPHW�H�*XVWDY�0DMHULW�´�

1s�DUWLNXOOLQ�³*XVWDY�0DMHUL�Ps�L�PDGKL�DOEDQRORJ�L�NRKsV�Vs�YHW´�/XND�VMHOO�QMs�IDNW�Ws�UL�Ws�SDYsQs�UH�Ps�
SDUH�QJD�VWXGLXHVLW��³0DMHUL�QXN�X�LQWHUHVXD�YHWsP�SsU�JMXKsQ�VKTLSH��SRU�HGKH�SsU�YHWs�6KTLSsULQs��Ts�Qs�

� *��0H\HU��)MDORUL�HWLPRORJMLN�L�JMXKsV�VKTLSH��7LUDQs��������I������
�'��/XND��$OEDQ��$UEsQ�U���$UEsQ�U�t GKH�VKTLS��VKTLSWDU��6KTLSsUt� ³6WXGLPH�JMXKsVRUH´�;9��9s]KJLPH��NsUNLPH�GKH�VWXGLPH�Qs�
OsPLQ�H�JMXKsV�VKTLSH���6KNRGsU��������I������
� '��/XND��5UHWK� WUL�SUREOHPHYH�SsU�KLVWRULQs� H� WKHNVLW� Qs�JMXKsQ� VKTLSH��Qs�6WXGLPH� UUHWK�KLVWRULVs� Vs�JMXKsV� VKTLSH��7LUDQs��
������I�����
� '��/XND��6WXGLPH�JMXKHVRUH�,,��6KNRGsU��������I�����Y��
� $��2PDUL��*��0DMHU�ILJXUs�H�PDGKH�H�HWLPRORJMLVs��Qs�UHY��*MXKD�MRQs��7LUDQs��QU����������I������



ϰϬ

NRKsQ�H�WLM�EsQWH�SsUSMHNMH�SsU�Ws�GDOs�QJD�VXQGLPL�WXUN��$L�ERWRL�Qs�VKW\SLQ�H�NRKsV�QMs�QXPsU�DUWLNXMVK�
SsU� QJMDUMHW� Ts� OLGKHVKLQ� PH� 6KTLSsULQs�� .XOPL� L� SURWHVWDYH� Ws� WLM� TH� OHWUD� Ts� L� GUHMWRL� 0LQLVWULVs� Vs�
-DVKWPH� Ws�7XUTLVs�PH�NsUNHVsQ�Ts� Ws�KLTWH�GRUs�QJD�QGDOLPL� L�JMXKsV� VKTLSH��0H�NsWs�DNW�DL� H� UDGKLWL�
YHWHQ�QGsU�PLTWs�H�GDVKDPLUsW�H�YHQGLW�WRQs��GXNH�ILWXDU�Ws�GUHMWsQ�H�OLJMVKPH�Ts�Ws�NXMWRKHW�PH�QGHULP�Ws�
YHoDQWs�QJD�EUH]DW�Ts�HUGKsQ�SDV�WLM�´�

6KXPLFD�H�GLMHWDUsYH�Ts�MDQs�PDUUs�PH�DXWRNWRQLQs�H�VKTLSWDUsYH�H�PH�osVKWMHW�H�WMHUD�Ts�OLGKHQ�PH�Ws��VL�
SsUNDWsVLD�LOLUH�H�VKTLSHV��MDQs�QLVXU�QJD�NRQVLGHUDWD�VXEMHNWLYH� Ws�SDUDFDNWXDUD��1JD�QMs� LGH�ILNVH�QLVHW�
HGKH�6KWDGP\OHU�L�FLOL�Qs�ILOOLP�Ws�YLWHYH����Ws��SDWL�QMs�LQWHUHV�GKH�NOLPs�Ws�IDYRUVKPH�HGKH�SsU�VWXGLPHW�
VKTLSWDUH��
1s�YHSUsQ�H�WLM�DL�SsUSLTHW Ws�YsUWHWRMs�VH�GMHSL�L�VKTLSWDUsYH��Qs�NRKsQ�H�DQWLNLWHWLW�Ws�KHUVKsP��GXKHW�Ws�
NHWs�THQs�]RQD�PDORUH�H�0DWLW�� .\�DXWRU�QGsUPMHW�Ws�WMHUDVK�SRKRQ�VH�YHWsP�Qs�G\�NUDKLQD�QXN�ND�JMXUPs�
URPDQL]LPL� WHN�HPUDW�H�YHQGHYH��Qs�]RQsQ�H�DOSHYH� Ws�9HULXW�GKH�Qs�]RQsQ�H�0DWLW�� �.\�sVKWs�PHQGLP�
VXEMHNWLY�� VHSVH� GXKHM� PEsVKWHWXU� Qs� DQDOL]sQ� H� PDNUR� H� PLNURWRSRQLPLVs� Vs� NsW\UH� ]RQDYH�� H� FLOD�
PXQJRQWH�NUHMWsVLVKW�Qs�DWs�NRKs��.\�PHQGLP�NXQGsUVKWRKHW�PH�IDNWH�VKNHQFRUH�QJD�/XND��$L�YHWs�GXNH�
DQDOL]XDU�HOHPHQWHW�H�KXDMD�Qs GHIWHULQ�H�NDGDVWUsV�RVPDQH�Ws�YLWLW�������ND�UUHVKWXDU�HGKH�HOHPHQWHW�ODWLQH�
Ws�PLNURWRSRQLPHYH�Ws�]RQsV�Vs�3UHOOLW�GKH�5UDQ[sV�Qs�NUDKLQsQ�H�0DWLW�GXNH�VKSMHJXDU�VH�³.sWR�HOHPHQWH�
ODWLQH�� Ts� Qs� SsUSMHVWLP� PH� QXPULQ� H� WRSRQLPHYH� ODWLQH� Ws� NUHMW� YHQGLW� QXN� MDQs� Ws� SDSsUILOOVKPH�� QD�
NXMWRMQs�S\HWMHQ�H�EsUs�QJD�(��dDEHM�QsVH�NHPL�Ws�EsMPs�PH�HOHPHQWH�ODWLQH�Ws�OHNVLNXW�Ws�VKTLSHV´��DSR�PH�
³PEHWXULQD� JMXKsVRUH� Ws� IXQGLW� Ws� QMs� HOHPHQWL� URPDQ� Ws� GLNXUVKsP� Ws� YHQGLW´�� 0LNURWRSRQLPH� Ws� WLOOD�
GDOLQ�� 9DOFD ³S\OO´ Qs�0HOWK�� 9DO ³ODJMH´� Qs� 'XNDJMLQ�� 9DO[KL ³ODJMH� Qs�0DFXNXOO´�� 9DOFD ³S\OO´� Qs�
0DFDNXOO�� 9DOL ³SsUUXD´� Qs� /Do�%UXo�� 6KXWUUHMD ³JXUUs� H� PDGKH´� Qs� /Do�%UXo�� 'DOLQ� HGKH� HPUD� Ws�
IRUPXDU�PH�SUDS��±HW H�±HO�Ts�PEDKHQ�PH�JXUUs�ODWLQH��.DVKQMHWL�L�3DWXVKLW ³S\OO�PH�JsVKWHQMD´�Qs�3UHOO���
)XQDQMHOL ³WRNs´�Qs�*MRoDM��6KNR]HW�³VKSDW�PH�VKNR]s´�Qs�/DPL�L�0DGK�HWM��
4HQLD�H�NsW\UH�WRSRQLPHYH�PH�EXULP�QJD�ODWLQLVKWMD��IOHW�SsU�YMHWsUVLQs�H�W\UH�GKH�Ws�EDQRUsYH�Ts�L�NDQs�
UXDMWXU� JRMs� Ps� JRMs� EUH]� SDV� EUH]L� GHUL� Ps� VRW�� 'XNH� VKWXDU� NsWX� HGKH� VH� ³9HQGEDQLPL� L� VRWsP� L�
VKTLSWDUsYH�QXN�sVKWs�QMs�WUHYs�HNVSDVLRQL��SRU�QMs�WUHYs�UHVWULNFLRQL��SsUIXQGLP�L�QMs�QJXVKWLPL�Ws�SDSUHUs�
JMDWs�KLVWRULVs� Vs� VKTLSWDUsYH´�/XND�EDVKNRKHW�PH�PHQGLPLQ�H�(��dDEHMW� VH�N\�SUREOHP� WH�6KWDGP\OHU�
³sVKWs�L�SDUs�WHSsU�QJXVKWs´���
6WXGLXHVL�JMHUPDQ�*��6KUDP�PH�YHSUsQ�H�WLM�³2ULJMLQD�H�NULVKWHULPLW�VKTLSWDU´������´VKNDNWRL�]HPsULP�
NXU�X�ERWXD�� VHSVH�NXQGsUVKWRQWH� WHRULQs�PEL]RWsUXHVH� Ws�RULJMLQsV� LOLUH� Ws�SRSXOOLW� VKTLSWDU�� �6KUDPL�Qs�
YHSUsQ� H�WLM�IOHW�SsU�SUHMDUGKMHQ�H�VKTLSWDUsYH�QJD�QMs�ILV�PDOsVRU�WUDNDV�L�TXDMWXU�EHV��L�NWK\HU�Ts�KHUsW�Qs�
EHVLPLQ� NULVWLDQ�� EDQRUsW� H� Ws� FLOLW� UUHWK� VKHN�� ,;�� SsU� VKNDN� Ws� SsUQGMHNMHYH� Ws� EXOOJDUsYH� SDJDQs� X�
YHQGRVsQ�SUDSD�'XUUsVLW��SsUDIsUVLVKW�Qs�NUDKLQsQ�H�$UEsQLVs��PHQGLP�L�FLOL�sVKWs�NXQGsUVKWXDU�HGKH�QJD�
DXWRUs�Ws�WMHUs��3sU�/XNsQ�6KUDPL�sVKWs�KLVWRULDQ�Ts�RSHURQ�PH�PMHWH�JMXKsVRUH��SD�THQs�L� LQIRUPXDU�VD�
GXKHW�SsU�IRQRORJMLQs�KLVWRULNH�Ws�VKTLSHV��6KUDPL�SXQRQ�PEL�PDGKsVL�Ws�SDQMRKXUD��RVH�SDN�Ws�QMRKXUD��
GKH�PH� NsWs�PsQ\Us� DUJXPHQWHW� JMXKsVRUH� Ts� DL� VMHOO�� TRIWs� OLGKMHQ� H� WUDNLVKWHV�PH� GDNLVKWHQ� �SsUNDW��
)ULJLVKWHQ���TRIWs�GDOOLPHW�Ts�EHVLVKWMD�QD�SDVND�PH�YHWs� WUDNLVKWHQ��PEHWHQ�YHWsP�KDPHQGMH��/XND�PH�
NUDKDVLPH� JMXKsVRUH� Ws� SORWD�� KHGK� SRVKWs� PHQGLPHW� H� 6KUDPLW� SsU� OLGKMH� ELUsULH� PHV� G\� JMXKsYH��

� '��/XND��*XVWDY�0DMHUL�Ps�L�PDGKL�DOEDQRORJ�L�NRKsV�Vs�YHW��ERWXDU�Qs�6WXGLPH�VKTLSWDUH�9��6KNRGsU��������I�����
� *��6WDGWP܄OOHU��)RUVFKXQJHQ�]XU�DOEDQLVFKHQ�)UЪKHVFKLFKWH� 2772�+$55$662:,7=��:,(6%$'(1��������I���Y��
� '��/XND��5HJMLVWUL�WXUN�L�YLWLW�������Qs�³6WXGLPH�JMXKsVRUH´�9,��6KNRGsU��������I������
� (��dDEHM��6WXGLPH�JMXKsVRUH��,9��3ULVKWLQs��������I������
� *��6FKUDPP��$QIlQJH�GHV�DOEDQLVFKHV�&KULVWHQWXPV�'LH�IUЪKH�%HNHKUXQJ�GHU�%HVVHQ�XQG�LKUH�ODQJHQ )ROJHQ��)UHLEXUJ�������
� *��6FKUDPP��$QIlQJH�GHV�DOEDQLVFKHV�&KULVWHQWXPV�'LH�IUЪKH�%HNHKUXQJ�GHU�%HVVHQ�XQG�LKUH�ODQJHQ )ROJHQ��)UHLEXUJ��������



ϰϭ

YHoDQsULVKW� NXU� QMsUD� SUHM� W\UH� �VKTLSMD�� sVKWs� H� GRNXPHQWXDU� YRQs�� QGsUVD� WMHUD� �EHVLVKWMD�SRWKXDM� QXN�
QMLKHW�IDUH�Qs�VLVWHPLQ�H�VDM�VWUXNWXURU��DT�VD�SsU�W¶X�EsUs�REMHNW�NUDKDVLPL��
3sU�/XNsQ�QXN�PXQG�Ws�MHWs�DUJXPHQW�SsU�Ws�YsUWHWXDU�DSR�MR�ILOLDFLRQLQ�QGsUPMHW�G\�JMXKsYH�VL��QGsUNDOOMD�
H�QMs��W��QGsUPMHW��V��H��U��WH�UUsQMD�LQGRHYURSLDQH�
VUHX ³UUMHGK´��H�FLOD�JMHQ�SDVT\ULP�RVH�MR�WH�NsWR�G\�
JMXKs��$L�VMHOO�VL�VKHPEXOO�HWLPRORJMLQs�H�IMDOsV�JMDUSsU Qs�EDVKNsOLGKMH�PH�VKWsUSLQM��

+DQV�.UDKH��*MXKsWDU�JMHUPDQ�� LQGRHYURSLDQLVW��8�PRU�PH�]EsUWKLPLQ�H�YHQHWLVKWHV� H� Ws� LOLULVKWHV� H�Qs�
PsQ\Us�Ws�YHoDQWs�PH�SUREOHPLQ�H�JMXKsV�Qs�NRKsQ�SDUDKLVWRULNH��NU\HVLVKW�Qs�ED]s�Ws�HPUDYH�Ws�ODVKWs�Ws�
XMsUDYH��KLGURQRPLVs���
$L� �X�PRU�SsU�VKXPs�GHNDGD�PH�VWXGLPLQ�H�JMXKsV�LOLUH��.D�OsQs�QMs�QXPsU�Ws�PDGK�YHSUDVK�Qs�JMXKsQ�
JMHUPDQH�VL�SsU���HPUDW�H�YMHWsU�JMHRJUDILNs�EDOONDQR�LOLUs��IMDORULQ�H�HPUDYH�YHWMDNs�Ws�LOLUsYH��JMXKsW�LQGR�
JMHUPDQH�HWM���

1s�YHSUDW�H�/XNsV�N\�DXWRU�VKsUEHQ�Qs�VTDULPLQ�H�VKXPs�osVKWMHYH��SRU�Qs�GLVD�UDVWH�ND�HGKH�GLVNXWLPH�
GXNH�PEsVKWHWXU�PH�IDNWH�VKNHQFRUH�Qs�IXVKsQ�H�RQRPDVWLNsV���
1s� VWXGLPLQ� ³5UHWK� SUHMDUGKMHV� Vs� HPUDYH� (SLGDPQRV�'\UUKDFKLRQ´� /XND� VMHOO� HPULQ� H� QMs� SHUVRQL�
'DPHQ SsU�Ws�FLOsQ�+��.UDKH�H�SsUIVKLQ�Qs�HPUDW�H�EXULPLW�LOLU���'LH�DOW������.\�PHQGLP�sVKWs�PEsVKWHWXU�
HGKH�QJD�$��0DMHU��'LH�6SUDFK������Ws�FLOsQ�/XND�H�VKLNRQ�PH�UH]HUYs�SsU�HPsU�LOLU��3sU�/XNsQ�NMR�IMDOs�
sVKWs�HPsUWLP�JUHN��NRPSR]LWs�H�SsUEsUs��Ts�VKSUHK�NRQILJXUDFLRQLQ�H�YHQGLW�Ts�HPsUWRQ��

9HSUDW�H�$��.UDKHV� HGKH�SVH�Qs�PMDIW�UDVWH�ND�PRVSsUSXWKMH�Ws�VKSMHJLPHYH�Ws�GKsQD��VHSVH�SXQRKHW�PH�
PDGKsVL�Ws�SDQMRKXUD�RVH�SDN�Ws�QMRKXUD��YHoDQsULVKW�Qs�VWUXNWXUsQ�JMXKsVRUH��DWR�VKsUEHMQs�VL�ED]s�QLVMHMH�
Qs� IXVKsQ�H�RQRPDVWLNsV�� VHSVH�SDUDTHVLQ�QMs�SsUPEOHGKMHMH� Ws�PLUs�PH�HPUD�QMHUs]LVK�H�YHQGHVK��QXN�
PXQG�Ws�PRV�PHUUHQ�Qs�NRQVLGHUDWs�SsU�oGR�VWXGLXHV�Ts�VWXGLRQ�RQRPDVWLNsQ�LOLUH��
1s� VWXGLPLQ� ³9s]KJLPH� PEL� WRSRQRPDVWLNsQ� LOLUH´� SsU� NODVLILNLPLQ� H� WRSRQLPHYH� PH� SUDS�� ±DW� /XND�
PEsVKWHWHW� Qs� YHSUsQ H� .UDKHV� �'LH� 6SDFK��� VLSDV� Ws� FLOLW� NsWR� HPUD� PXQG� Ws� SDUDTHVLQ� HOHPHQWH� Ws�
SsUEDVKNsWD� LQGRHYURSLDQH�GKH� Ws� MHQs�PMDIW� Ws� ODVKWD��+��.UDKH� VL� SsUIXQGLP� L�NsUNLPHYH�Qs� IXVKsQ�H�
HPUDYH� Ps� Ws� YMHWsU� Ws� UUMHGKDYH� Ws� XMLW�� H� TXDMWXU� SUHM� WLM� ³+LGURQRPL� H� KHUVKPH� HYURSLDQH´�� $L� Qs�
NXQGsUVKWLP�PH�PHQGLPHW�H�YHWD�Ws�PsSDUVKPH��DUULWL�Qs�SsUIXQGLPLQ�VH�HJ]LVWRQ�QMs�KLGURQRPL�H�ODVKWs�H�
(YURSsV� H� QMsMWs� PH� SUHMDUGKMH� LQGRHYURSLDQH�� 3sU� /XNsQ� TsQLD� H� SUDS��DW� VL� HOHPHQW� L� SsUEDVKNsW� L�
VKWUHVsV�LQGRHYURSLDQH��QXN�H NXQGsUVKWRQ�WUDVKsJLPLQ�H�±DW Ws�VKTLSHV�QJD�LOLULVKWMD��
9HSUD�H�$QWXQ��0DMHULW�GKD�QMs�NRQWULEXW�Ws�UsQGsVLVKsP�Qs�RQRPDVWLNsQ�KLVWRULNH��0MDIW�QJD�VKHPEXMW�H�
0DMHULW�VKsUEHMQs�VL�PEsVKWHWMH�VKNHQFRUH�Qs�YHSUsQ�H�/XNsV��SRU�ND�HGKH�UDVWH�GLVNXWLPHVK��$��0DMHUL�
PHQGRQ�VH��³Qs�WUXDOOLQ�H�VRWsP�VKTLSWDU�SRWKXDM�VH�NXUUNXQG�QXN�HJ]LVWRMQs�HPUD�WLSLNs�Ts�Ws�MHQs�UXDMWXU�
Qs�JRMs�Ws�VKTLSWDUsYH�Ts�QJD�NRKD�H� ODVKWs��´��'LH�VSUDFK�� ,�������.\�PHQGLP�WUDMWRKHW�QJD�/XND�� L�FLOL�
PHUU�Qs�VKT\UWLP�HPUDW�H�OXPHQMYH��PDOHYH�PH�UsQGsVL��H�SDVWDM�PEHWXULQDW�H�HPUDYH�Ws�ILVHYH��/XND�VMHOO�
VL�VKHPEXM�HPUD�LOLUs�Ts�GDOLQ�Qs�Ws�QMsMWsQ�WUDMWs�Qs�NUDKLQD�Ws�QGU\VKPH��3sUNLPH�WRSRQLPHVK�Ws�VRWPH�
PH�WRSRQLPH�LOLUH��Ts�PXQG�Ws�MHQs�OLGKMH�ILOLDFLRQL�TRIWs�SsU�VKNDN�Ws�SsUSXWKMHV Vs�]KYLOOLPLW�Ws�W\UH�PH�

� '��/XND��6WXGLPH�SsU�KLVWRULQs�H�JMXKsV�VKTLSH��7LUDQs��������I�������
� +�� .UDKH�� 'LH� DOWHQ� EDONDQLOO\ULVFKHQ� JHRJUDSKLVFKHQ� 1DPHQ �+HLGHOEHUJ� ������ /H[LNRQ� DOWLOO\ULVFKHQ�
3HUVRQHQQDPHQ �������� +�� .UDKH� ,QGRJHUPDQLVFKH6SUDFKsLVVHQVKDIW �%HUOLQ������� +�� .UDKH�� 2UWVQDPHQ� DOV�
*HVFKLFKWVTXHOOH �+HLGHOEHUJ��������'LH�6SUDFKH�GHU�,OO\ULHU�,��'LH�4XHOOHQ ������� �/DQJXDJHV�RI� WKH�,OO\ULDQV�,��6RXUFHV���D�
VXPPDU\� RI� KLV� SUHYLRXV� ZRUN�� 9ROXPH� ,,� 'LH�PHVVDSLVFKHQ� ,QVFKULIWHQ� XQG� LKUH� &KURQRORJLH ��0HVVDSLDQ� LQVFULSWLRQV� DQG
WKHLU�FKURQRORJ\���LV�E\�&DUOR�GH�6LPRQH�DQG�9ROXPH�,,,� 'LH�PHVVDSLVFKHQ�3HUVRQHQQDPHQ ��0HVVDSLDQ�SHUVRQDO�QDPHV���E\�
-�UJHQ� 8QWHUPDQQ�� �:LHVEDGHQ� ������ 'LH� 6WUXNWXU� GHU� DOWHXURSlLVFKHQ� +\GURQ\PLH �:LHVEDGHQ� ������� 8QVHUH� lOWHVWHQ�
)OXVVQDPHQ ��������*HUPDQLVFKH�6SUDFKZLVVHQVFKDIW��:RUWELOGXQJVOHKUH� �%HUOLQ��������
� '��/XND��5UHWK�SUHMDUGKMHV�Vs�HPUDYH�(SLGDPQRV�'\UUKDFKLRQ��6*-��9,��6KNRGsU��������I�����
�+��.UDKH��'LH�DOWHQ�EDONDQLOO\ULVFKHQ�JHRJUDSKLVFKHQ�1DPHQ �+HLGHOEHUJ������� /H[LNRQ�DOWLOO\ULVFKHQ�3HUVRQHQQDPHQ ��������
� '��/XND��9s]KJLPH�PEL�WRSRQRPDVWLNsQ�LOLUH��6WXGLPH�JMXKsVRUH��9,��6KNRGsU��������I����



ϰϮ

UUHJXOODW�H�IRQHWLNsV�KLVWRULNH�Ws�VKTLSHV��TRIWs�SsU�LGHQWLILNLP��TRIWs�SsU�SXQs�Ws�DIULVs�JMHRJUDILNH��(PUD�
Ws�WLOOs�GDOLQ�Qs�YHSUsQ�H�/XNsV��=DUD �T\WHW�Qs�'DOPDFL���6KLNDM��IVKDW�Qs�UUHWK�Ws�.XNsVLW�� 'XVKPDQL �ILV�
H� IVKDW� Qs� 'XNDJMLQ��� 0DQMHQL� �IXVKD� H� SsUURQL� Qs� 3XNs��� 9MRVD� �/XPL��� 'HYROOL �OXPL� H� NUDKLQD���
6KXUGKDNX��WRSRQLP�Qs�OLQGMH�Ws�6KNRGUsV���6KRVKL �NUDKLQs�Qs�6KTLSsUL�Ws�9HULXW��HWM��
-RNOL��*MXKsWDU�DXVWULDN��LQGRHYURSLDQLVW��DOEDQRORJ��$L�L�NXVKWRL�WsUs�MHWsQ�H�WLM�VWXGLPLW�Ws�JMXKsV�VKTLSH�
QJD�VKXPs�DVSHNWH�� 3XQRL�VLGRPRV�Qs�IXVKsQ�H�HWLPRORJMLVs�H�Ws�IMDOsIRUPLPLW�KLVWRULN��Ws�PDUUsGKsQLHYH�
Ws� VKTLSHV�PH� JMXKsW� H� WMHUD�� SsU� IRQHWLNsQ� H�PRUIRORJMLQs� KLVWRULNH� Ws� VDM�� 6L� VWXGLPH� Ps� YHWH� ERWRL��
6WXGLPH� SsU� HWLPRORJMLQs� GKH� IMDOsIRUPLPLQ GKH�*MXUPLPH� JMXKsVRUH� H� KLVWRULNH��� +DUWRL� VWXGLPH� Ws�
VKXPWD�Ts�X�ERWXDQ�Qs�SsUPEOHGKMH�H�RUJDQH�VKNHQFRUH�Ws�QGU\VKPH��GLVD�HGKH�SDV�YGHNMHV��1s�SXQLPHW�H�
WLM� DL� WUDMWRL� osVKWMH� Ws� UsQGsVLVKPH� Ws� KLVWRULVs� Vs� MDVKWPH� H� Ws� EUHQGVKPH� Ws� JMXKsV� VKTLSH�� Qs� YHoDQWL�
EXULPLQ�H�JMXKsV�VKTLSH��0EURMWL�DXWRNWRQLQs�H�VKTLSWDUsYH��SRU�GXNH�H�YHQGRVXU�GMHSLQ�H�W\UH�Ws�SDUs�Qs�
'DUGDQLQs H� ODVKWs�� $L� L� NXVKWRL� YsPHQGMH� Ws� PDGKH� HOHPHQWLW� YHQGsV�� Qs� UDGKs� Ws� SDUs� HOHPHQWLW�
WUDVKsJLPRU� LQGRHYURSLDQ�� $L� L� oRL� PMDIW� SsUSDUD� JMXUPLPHW� HWLPRORJMLNH� VKTLSWDUH�� 5LVKLNRL� PMDIW�
HWLPRORJML�GKH�GKH�KRGKL�GULWs�PEL�SUHMDUGKMHQ�H�VKXPs�IMDOsYH�Ws�VKTLSHV��GXNH�SURYXDU�EXULPLQ�YHQGsV�
Ws�PMDIW�HOHPHQWHYH�Ws�PEDMWXUD�VL�KXD]LPH�� -RNOL�GKD�QMs�QGLKPHVs�Ws�oPXDU�HGKH�SsU�IRQHWLNsQ�KLVWRULNH�
Ws�VKTLSHV��/XND�L�ND�NXVKWXDU�QMs�NXPWHVs�PH�WLWXOO�³1GLKPHVD�-RNOLW�SsU�IRQHWLNsQ�KLVWRULNH�Ws�VKTLSHV´�

.sWX�SR�Ys�Qs�GXNMH�GLVD�QJD�PHQGLPHW�H�DXWRULW��
3sU�SHULXGKsQ�SDUDKLVWRULNH�DL�KDSL�VKWLJMH�Ws� UHMD�Qs� WUDMWLPLQ�H�DSRIRQLVs�GKH�SsU�UHIOHNVHW�H�OLNXLGDYH�
VLODELNH��1s�NRQVRQDQWL]sP�DL�TH�L�SDUL�Ts�SsUFDNWRL�UHIOHNVLQ�VN�LQGRHYURSLDQH�Qs�o� Qs�IMDOsW�VL�oHO�HWM��VL�
GKH� WMHWULQ� DG�K�� GK�WK���1JD� SHULXGKD� KLVWRULNH� H� JMXKsV� DL� QGRTL� ID]DW� H� QGU\VKPH� Ws� GLIWRQJLPLW� Ws�
]DQRUHV R Qs�XD XH �NUXD��GXDU��JMLWKQMs�Qs�EDVKNsOLGKMH�PH�GsVKPLWs�H�GLDOHNWHYH�H�Ws�GRNXPHQWHYH�Ws�
WMHUD� VKNULPRUH�� SRU� HGKH� Ws� PDUUsGKsQLHYH� Ws� VKTLSHV� PH� JMXKsW� H� WMHUD� Ws� %DOONDQLW�� -RNOL� GKD� QMs�
QGLKPHVs� Ws�PLUILOOWs� HGKH� SsU� osVKWMH� Ws� WMHUD� VL� SsU� VWXGLPLQ� H� WKHNVLPLW�� GXNH� SsUFDNWXDU� UUHJXOOLPLQ�
PHNDQLN�Ws�WKHNVLW�Qs�SDMWLP�PH�SDULPLQ�H�WKHNVLPLW�Ws�UURNMHV�SDUDIXQGRUH��
5HIOHNVHW� H� JXWXUDOHYH� LQGRHYURSLDQH� Qs� JMXKsQ� VKTLSH� SsUEsMQs� QMs� QJD� osVKWMHW� Ps� Ws� YsVKWLUD� Ws�
IRQHWLNsV� KLVWRULNH�� 6KDEDQ� 'HPLUDM� ND� YsQs� Qs� GXNMH� VH� HGKH� SsU� YHWs� IRQHWLNsQ� H� NUDKDVXDU�
LQGRHYURSLDQH��NMR�osVKWMH�PEHWHW�QGsU�Ps�Ws�GLVNXWXHVKPHW��

0H� SsUIXQGLPLQ� WMHWsU� VH�� ³«Qs� UHIOHNVHW� H� JXWXUDOHYH� LQGRHYURSLDQH� QH� H� VKRKLP� VKTLSHQ� Qs� YLMsQ�
NXILWDUH�PLGLV�JUXSLW�OLQGRU�H�SHUHQGLPRU´��-RNOL�KDSL�VKWLJMH�Ws�UHMD�SsU�UUDIVKLPLQ�H�PHQGLPLW�Ws�SUHUs��Ts�
SDWL�HJ]LVWXDU�Qs�NRKs�Ws�WLM�VHULR]LVKW�YsUWHWLPLQ�VKNHQFRU�Ws�WH]sV�Vs�RULJMLQsV�LOLUH�Ws�JMXKsV�VKTLSH�H�Ws�
SRSXOOLW�VKTLSWDU��VD�NRKs�Ts�LOLULVKWMD�NDUDNWHUL]RKHM�VL�JMXKs�NHQWXP��QGsUVD�VKTLSMD�VDWHP��

.XVK�ND�SDVXU�PXQGsVL� Ws� VWXGLRMs� WsUsVLVKW�YHSUsQ�H� -RNOLW�� GR� Ws�NHWs�YsQs� UH� VH�SRWKXDM�HPEULRQHW� H�
osVKWMHYH�Ts�GR�Ws�EsKHQ�REMHNW�VWXGLPHVK�Ws�YHoDQWD�Qs�YHSUDW�H�JMXKsWDUsYH�Ws�PsYRQVKsP�H�VLGRPRV�Qs�
YHSUsQ�H�'DYLG�/XNsV�MDQs�GKsQs�PH�TDUWsVL��H�VDNWsVL�Ws�KDELWVKPH��
0HQGLPHW� H� 0DMHULW� GKH� Ws� -RNOLW� VKsUEHMQs� VL� PEsVKWMHWMH� VKNHQFRUH� Qs� PMDIW� osVKWMH� Ws� WUDMWXDUD� VL��
HYROXFLRQL��]KYLOOLPL��KLVWRULN�L�QMs��y�MH�Ws�WKHNVXDU�Qs�UURNMH�Ws�PE\OOXU��SDVXDU�QJD�QMs��Q IXQGRUH��SsU�

� $NDGHPLD�H�6KNHQFDYH�H�6KTLSsULVs��)MDORU�HQFLNORSHGLN�VKTLSWDU���YsOO��,,���7LUDQs��������I�������������
�1��-RNO��6WXGLHQ�]XU�DOEDQHVLFKHQ�(W\PRORJLH�XQG�:RUWELOGXQJ� 9MHQs��������
�1��-RNO��/LQJXLVWLVFK�NXOWXUKLVWRULVFKH�8QWHUVXFKXQJHQ�DXV�GHP�%HUHLFKH�GHV�$OEDQLVFKHQ���%HUOLQ�±/HLS]LJ��������
� $NDGHPLD�H�6KNHQFDYH�H�6KTLSsULVs��)MDORU�HQFLNORSHGLN�VKTLSWDU� �YsOO��,,���7LUDQs��������I� �����
� '�� /XND� 1GLKPHVD� -RNOLW� SsU� IRQHWLNsQ� KLVWRULNH� Ws� VKTLSHV�� NXPWHVs� H�PEDMWXU� Qs�.RQIHUHQFsQ� 6KNHQFRUH�$OEDQRORJMLNH�
$OEDQRORJX� L� VKTXDU� DXVWULDN� 1REHUW� -RNOL ������������� ERWXDU� Qs� 6WXGLPH� VKTLSWDUH� ���� 6KNRGsU�� ������ �0DWHULDOH� Ws�
.RQIHUHQFsV� 6KNHQFRUH�$OEDQRORJMLNH� Qs� QGHULP� Ws� DOEDQRORJXW� Ws� VKTXDU� DXVWULDN��1REHUW� -RNOLW��� RUJDQL]XDU� QJD� )DNXOWHWL� L�
6KNHQFDYH�6KRTsURUH�Ws�86+�³/XLJM�*XUDNXTL´��Ps�������THUVKRU��������
� 6K��'HPLUDM��*MXKD�VKTLSH�GKH�KLVWRULD�H�VDM��7LUDQs��������I����Y��
� '��/XND��6WXGLPH�JMXKsVRUH�9,,��6KNRGsU��������I�������
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IRQHWLNsQ�KLVWRULNH�Ws�VKTLSHV�SDUDTLWHW�VL�SUREOHP�L�YsVKWLUs�GKH�HQGH�L�SD�]JMLGKXU�ELQGVKsP��.XVKWHW�SsU�
GLIWRQJLPLQ�H�NsVDM�]DQRUHMH�Ws�WKMHVKWs�Qs�YHQGRVMHQ�H�VLSsUWKsQs�L�SsUFDNWRL�Vs�SDUL�*��0DMHUL���0s�SDV�
1��-RNOL�NDOLPLQ�QJD��RQ Qs��XD�XH H�VKSMHJRL�Qs JMDVKWs�ID]D��3RWKXDMVH�Ws�JMLWKD�VWXGLPHW�H�NU\HUD�SsU�
]KYLOOLPLQ�y�Q�!�XD��XH QLVLQ�QJD�SDUDVKWULPL�L�1��-RNOLW��

1s�IXVKsQ�H�HWLPRORJMLVs PHQGLPHW�H�VWXGLXHVYH�JMHUPDQs� MDQs�QMs�QGLKPHVs�H�PDGKH�Qs�VKSMHJLPLQ�H�
VKXPs� IMDOsYH�� 3sU� SUHMDUGKMHQ� H� IMDOsV� THQ� 0DMHUL� H� VKSMHJRQ� QJD� QMs� FHQLV Ws� PHWDIRQL]XDU�� /XND�
PEsVKWHW�PHQGLPLQ�H�-RNOLW� L�FLOL�PLUDWRKHW�HGKH�QJD�dDEHM�Ts�SsU�IMDOs�Ws�NsVDM�QDW\UH��NUV��THOT��VKHOJ�
HWM���SURFHVL�ND�QGRGKXU�SsUEUHQGD�VKTLSHV��Qs�PsQ\Us�Ts�NMR�H sVKWs�H�VKXPsVLW�Ws�VLQJXODUL]XDU��1s�NsWs�
VLWXDWs� QMs� NDQ�� PXQG� Ws� ]KYLOORKHM� Ps� WHM� Qs� 
NHQ� YHWsP� QsSsUPMHW� WUDMWsV� NDQ�L SsUNDWsVLVKW� QMs�
VKXPsVL�Ws�VLQJXODUL]XDU��1JD�]EsUWKLPL�L�H�Vs�Qs�LH QJMDQ�Ws�
NHQ�
NMHQ!THQ��
/XND�GXNH�UHQGLWXU�WRSRQLPHW�Ts�VKSMHJRKHQ�PH�DQs�Ws�VKTLSHV�/XND�SsUPHQG�/RSVLFD��T\WHW�Qs�/LEXUQL��
/RSVL�� HPUL� HWQLN��/RSVsW�� ILV� LOLU��'XNH� X� QLVXU� QJD� WKsQLD� H�+HVLRGLW� NsWR� WRSRQLPH� DL� L� NUDKDVRQ�PH�
IMDOsQ�VKTLSH ORSs��3sU�NsWs�JMHQ�PEsVKWHWMH�WH�-RNOL�³VKT��/RSs��OHW�OXRSV ³JMs�H�JMDOOs´��/XND�PEsVKWHW�
PHQGLPLQ�H�-RNOLW�VH�NsWX�NHPL�Ws�EsMPs�QGRVKWD�PH�QMs�HOHPHQW�Ws�NXOWXUsV�SDUDLQGRHYURSLDQH��

1s�SXQLPLQ�3sU�NRKsQ�H�IRUPLPLW�Ws�JMXKsV�VKTLSH /XND�VMHOO�VKHPEXOOLQ�VH�³Qs�PELVKNULPHW�H�JMHWXUD�Qs�
6FDUQDQWLD� Ws� 3DQRQLVs�� WH� 7HUJLWLR 1�� -RNOL� JMHQ� SsUJMHJMsVHQ� LOLUH� Ws� ODW�� QHJRWLDWRU ³WUHJWDU�� GXNH� H�
EDUD]XDU�PH�IMDOsQ�LOLUH�WHUJLWLR PH�VKTLSHQ�³WUHJsV´��

-RNOL�SD�H�QMRKXU�WUDMWsQ�H�SsUGRUXU�WH�%X]XNX��YXUL�UH�OLGKMHQ�QGsUPMHW�W\UH��GXNH�H�VKSMHJXDU�NsWs�YMHGPLV
VL�PMHGYLV ³PHV�YHQG´�� QMs� IRUPLP� DQRORJ�PH� ODWLQLVKWHQ�PHGLXV ORFXV�� �/XND�� 6WXGLPH� SsU� KLVWRULQs��
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*XVWDY�9DMJDQG� *MXKsWDU�JMHUPDQ��VWXGLXHV�L�QMRKXU�Qs�IXVKsQ�H�EDOONDQRORJMLVs�� 3sUPHQGHW�VL�VWXGLXHV�L�
UXPDQLVKWHV�� SRU� X� PRU� HGKH� PH� VWXGLPLQ� H� JMXKsYH� Ws� WMHUD� Ws� (YURSsV� -XJOLQGRUH�� YHoDQsULVKW� PH�
VKTLSHQ� GKH� EXOOJDULVKWHQ�� 'XNXULWs� H� SsUEDVKNsWD� Ws� VKTLSHV�� Ws� UXPDQLVKWHV� GKH� Ws� EXOOJDULVKWHV� L�
VKSMHJRL� PH� QMs� QsQVKWUHVs� Ws� SsUEDVKNsW� WUDNH�� 4H� PEURMWsVL� NU\HVRU� L� WH]sV� VH� VKTLSMD� EXURQ� QJD�
WUDNLVKWMD�� Ws� FLOsQ� DL� H� VKWMHOORQ� Qs� DUWLNXOOLQ� ³$ MDQs� VKTLSWDUsW� SDVDUGKsV� Ws� LOLUsYH� DSR� Ws� WUDNsYH"��
%DOONDQ�$UNLY��,,,��������.MR�WH]s�X�KRGK�SRVKWs�QJD�JMXKsWDUsW�VKTLSWDUs�GKH�Ws�KXDM��1s�YLWLQ������ERWRL�
Qs�/DLS]LJ�YHSUsQ�³*UDPDWLNs�H�GLDOHNWLW�Ws�JHJsULVKWHV�MXJRUH´��QGsUVD�QMs�YLW�Ps�YRQs�ERWRL�³)MDORULQ�
JMHUPDQLVKW�VKTLS�GKH�VKTLS�JMHUPDQLVKW�PH�����IMDOs´��

/XND� Qs� SXQLPLQ� ³5UHWK� SUREOHPLW� Ws� NRKsV� Vs� IRUPLPLW� Ws� JMXKsV� VKTLSH´� FLWRQ� PHQGLPLQ� H� *XVWDY�
9DMJDQGLW� L� FLOL� Ys� Qs� GXNMH� Qs� YHSUsQ� H� WLM� HJ]LVWHQFsQ� H� QMs� VKWUHVH� Ws�PRoPH� Ws� KXD]LPHYH� ODWLQH� Ws�
VKTLSHV�� PHQGLP� L� FLOL� L� VKsUEHQ� VL�PEsVKWHWMH� Qs� SsUFDNWLPLQ� H� VDNWs� Ws� NRKsV� Vs� IRUPLPLW� Ws� JMXKsV�
VKTLSH���
1s� TRIWsVH� SsUIXQGLPHW� Ts� DUULWL�9DMJDQGL� SsU� SUHMDUGKMHQ� GKH� YHQGEDQLPLQ� H� KHUVKsP� Ws� VKTLSWDUsYH��
LVKLQ� Ws� JDEXDUD�� Ws� GKsQDW� H� PEOHGKXUD� QJD� N\� QMRKsV� L� PLUs� L� JMXKsYH� EDOONDQLNH� GKH� KXOXPWXHV� L�
]HOOVKsP� L� WRSRQLPLVs� PEHWHQ� QMs� WUDVKsJLPL� VKNHQFRUH� PH� YOHUs�� $WR� X� GKDQs� Q[LWMH� NsUNLPHYH�
VKNHQFRUH�Ws�PsYRQVKPH��Ws�FLODW�oXDQ�Qs�NULMLPLQ�H�QMs�GLVLSOLQH�Ws�UH�JMXKsVRUH��Ws�JMXKsVLVs�EDOONDQLNH��

.sWD�MDQs�GLVD�QJD�DOEDQRORJsW�Ps�NU\HVRUs�Ws�FLWXDU�QJD�/XND��Qs�YHSUsQ�H�WLM�QGHVKLQ�QMs�QXPsU�Ws�PDGK�
VWXGLXHVLVK� DOEDQRORJs� JMHUPDQs� GKH� DXVWULDNs�� SRU� N\� DUWLNXOO� QXN� QD� OHMRQ� VKWULUMH� Ps� Ws� JMHUs��

� *��0H\HU��.XU]JHIDVVWH�DOEDQLVFKH�*UDPPDWLN� /HLS]LJ��������$OEDQHVLVFKH�6WXGLHQ ,,,��:LHQ��������
� '��/XND��6WXGLPH�SsU�KLVWRULQs�H�JMXKsV�VKTLSH��7LUDQs��������I������
� 1��-RNO��0DUUsGKsQLHW�H�DIULVs�Vs�VKTLSHV�PH�JMXKsW�H�WMHUD�LQGRHYURSLDQH��6)����������I������
� '��/XND��6WXGLPH�SsU�KLVWRULQs�H�JMXKsV�VKTLSH��7LUDQs��������I����
� %��'HPLUDM��*XVWDY�9DMJDQGL�$OEDQRORJ�L�VKTXDU��*MXKD�MRQs��7LUDQs����������I�������
� *MXKD�MRQs��������7LUDQs��I�����
� *��:HLJDQG�%DONDQ�$UFKLY�,,,������VKsQ���
� %��'HPLUDM��*XVWDY�9DMJDQGL�$OEDQRORJ�L�VKTXDU��*MXKD�MRQs��7LUDQs����������I����
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*MXKD�VKTLSH�GKH�SRSXOOL�VKTLSWDU�NDQs� WsUKHTXU�SUHM�NRKsVK�YsPHQGMHQ�H�ERWsV� VKNHQFRUH�HYURSLDQH�H�
VLGRPRV� Ws� DVDM�JMHUPDQH��0H�QMRKMHQ�GKH� VWXGLPLQ�H�JMXKsV� VKTLSH�� Ws�KLVWRULVs� Vs�SRSXOOLW� VKTLSWDU�X�
PRUsQ�GLVD�ILJXUD�Ws�VKTXDUD�Ws�ERWsV�VKNHQFRUH�HYURSLDQH��ILOR]RIs��KLVWRULDQs�GKH�JMXKsWDUs�
'DYLG�/XND�sVKWs�QMs�QJD�VWXGLXHVLW�Ps�Ws�UsQGsVLVKsP�Qs�IXVKsQ�H�KLVWRULVs�Vs�JMXKsV�VKTLSH��(PUL�L�WLM�
ND� K\Us� Qs� JMXKsVLQs� KLVWRULNH�� VL� QMs� JMXKsWDU� VKXPsGLPHQVLRQDO�� QMs� QJD� Ps� Ws� PsGKHQMWs� H� NsWLM�
VKHNXOOL��$L�ND�SXQXDU�Qs�VKXPs�IXVKD��VL��JUDPDWLNs�KLVWRULNH��HWLPRORJML�H�JMXKsV�VKTLSH��OHNVLNRORJML��
JMXKs�VWDQGDUGH��IRQHWLNs�KLVWRULNH�HWM��
9HSUD� H� JMXKsWDUsYH� DOEDQRORJs� JMHUPDQs� GKH� DXVWULDNs�� SsUNDWsVLVKW� IROsV� JMHUPDQs�� Ts� NDQs� VKNUXDU�
JMHUPDQLVKW� sVKWs� H� SUDQLVKPH� Qs� Ws� JMLWKs� YHSUsQ� VKNHQFRUH� Ws� SURI�� GU�� 'DYLG� /XNsV�� 6WXGLPHW H�
DOEDQRORJsYH� JMHUPDQs� YD]KGRMQs� Ws� SsUEsMQs� HGKH� VRW� SMHVsQ� Ps� Ws� UsQGsVLVKPH� Ws� NsVDM� VKNHQFH� Ws�
OLGKXU�QJXVKWsVLVKW�PH�HWQRJMHQH]sQ�WRQs��1Ms�YHQG�Ws�YHoDQWs�Qs�RSXVLQ�H�WLM�NDQs�HGKH�VWXGLPHW�H�W\UH��
Ts�QGLKPRMQs�Qs�SsUFDNWLPLQ�H�VKXPs�osVKWMHYH�Ws�UsQGsVLVKPH�Ws�KLVWRULVs�Vs�JMXKsV�VKTLSH�Qs�IXVKD�Ws�
QGU\VKPH�Ws�VDM��
6KNHQFD� JMHUPDQH� L� ND� NXVKWXDU� UsQGsVL� KLVWRULVs� Vs� JMXKsV� VRQs�� SHULXGKsV� SDUDKLVWRULNH� GKH� DVDM�
KLVWRULNH�� KLVWRULVs� Vs� EUHQGVKPH� GKH� Ws� MDVKWPH� Ws� VKTLSHV� GKH� KLVWRULVs� Vs� VKNUXDU� Ws JMXKsV� VKTLSH�
EUHQGD� NXDGULW� Ws� JMXKsYH� LQGHYURSLDQH�� 0H� VWXGLPLQ� H� JMXKsV� VKTLSH� X� PRUsQ� QMs� QXPsU� L� PDGK�
SHUVRQDOLWHWHVK�Ts�WUDMWXDQ�osVKWMH�Ws�UsQGsVLVKPH��VL�SUHMDUGKMD�H�VKTLSHV��SsUEsUMD�KLVWRULNH�H�OHNVLNXW�Ws�
VDM��UDSRUWHW�PH�JMXKsW�H�WMHUD�LQGRHYURSLDQH�GKH�NRQWDNWHW�KLVWRULNH�PH�JMXKsW�EDOONDQLNH�GKH�PH�JMXKsW�H�
WMHUD�� EXULPL� GKH� KLVWRULD� H� GLVD� HOHPHQWHYH� Ws� VWUXNWXUsV� JUDPDWLNRUH� GKH� QMs� VsUs� WHPDVK� Ws� WMHUD�
VWXGLPRUH��
$OEDQRORJsW� JMHUPDQs� QGLKPXDQ� SsU� VWXGLPLQ� H� OHNVLNRORJMLVs�� HWLPRORJMLVs�� IRQHWLNsV�� IRQRORJMLVs��
IMDOsIRUPLPLW�� GLDOHNWRORJMLVs� Vs�JMXKsV� VKTLSH� HWM�� Qs�SODQ�GLDNURQLN�GKH� VLQNURQLN��1s� YHSUDW� H�/XNsV�
YHSUDW� H� NsW\UH� DXWRUsYH� VKsUEHMQs� VL� PEsVKWHWMH� SsU� WD� oXDU�Ps� SsUSDUD� VKNHQFsQ� JMXKsVRUH� KLVWRULNH�
VKTLSWDUH�H�Qs�Ws�QMsMWsQ�NRKs�HGKH�SsU�WUDMWLPLQ�H�osVKWMHYH�Ws�GLVNXWXHVKPH�Ws�FLODW�NsUNRMQs�]JMLGKMH�VLo�
sVKWs�S�VK��SUHMDUGKMD�H�JMXKsV�VKTLSH��YHQGL�L�VDM�Qs�EDVKNsVLQs�JMXKsVRUH�LQGRHYURSLDQH��YHQGL�GKH�NRKD�
H�IRUPLPLW��DXWRNWRQLD��SHULRGL]LPL�HWM��
6WXGLXHVLW� DOEDQRORJs� JMHUPDQs� QD� NDQs� OsQs� QMs� IRQG� VKXPs� Ws� SDVXU� VWXGLPRU�� L� FLOL� SsUIDTsVRKHW�
NU\HVLVKW�QJD�VSHFLDOLVWs�Ws�GLVLSOLQDYH�Ws�WMHUD�JMXKsVRUH��Ts�X�PRUsQ�SMHVsULVKW�RVH�WsUsVLVKW�PH�VWXGLPLQ�
H�JMXKsV�VKTLSH��]DNRQHYH�GKH�GRNHYH�Ws�VKTLSWDUsYH�
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$OEDQRORJX�L�VKTXDU�DXVWULDN�1REHUW�-RNOL �������������6WXGLPH�VKTLSWDUH�����6KNRGsU���������0DWHULDOH�
Ws� .RQIHUHQFsV� 6KNHQFRUH� $OEDQRORJMLNH� Qs� QGHULP� Ws� DOEDQRORJXW� Ws� VKTXDU� DXVWULDN�� 1REHUW� -RNOLW���
RUJDQL]XDU�QJD�)DNXOWHWL�L�6KNHQFDYH�6KRTsURUH�Ws�86+�³/XLJM�*XUDNXTL´��Ps�������THUVKRU��������
$QLOD�2PDUL��*��0DMHU�ILJXUs�H�PDGKH�H�HWLPRORJMLVs��Qs�UHY��*MXKD�MRQs��7LUDQs��QU�����������������
$XWRNWRQLD�H�VKTLSWDUsYH�Qs�VWXGLPHW�JMHUPDQH �3sUJDWLWL�GKH�SsUNWKHX�QJD�RULJMLQDOL�1HOVRQ�5��dDEHM���
7LUDQs��������I�������
%DUGK\O�'HPLUDM��*XVWDY�9DMJDQGL�$OEDQRORJ�L�VKTXDU��*MXKD�MRQs��7LUDQs����������I�������
%DUGK\O�'HPLUDM��6L�WD�OH[RMPs�/DMEQLFLQ� 6)��QU������������I����������

� .sWR�MDQs�GLVD�QJD�SXQLPHW�NU\HVRUH��Ws�WMHUDW�MDQs�FLWXDU�JMDWs�DUWLNXOOLW�
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'DYLG�/XND��*XVWDY�0DMHUL�Ps�L�PDGKL�DOEDQRORJ�L�NRKsV�Vs�YHW��ERWXDU�Qs�6WXGLPH�VKTLSWDUH����6KNRGsU�
������I��������
'DYLG�/XND��+LVWRUL�H�JMXKsV�VKTLSH �$OEDQRORJML���3sUPEOHGKMH�OHNVLRQHVK�H�VWXGLPHVK���6KNRGsU��������
'DYLG�/XND��6WXGLPH�SsU�KLVWRULQs�H�JMXKsV�VKTLSH���9HSsU�H�]JMHGKXU���ERWLP�L�46$��7LUDQs��������
'K��6��6KXWHULTL��6KNULPHW�VKTLSH�Qs�YLWHW������������7LUDQs�������I������QU��������YLWL��������
(TUHP�dDEHM��6WXGLPH�HWLPRORJMLNH�Qs�IXVKs�Ws�VKTLSHV ,,,��7LUDQs�������
*HRUJ� 6WDGWP܄OOHU�� )RUVFKXQJHQ� ]XU� DOEDQLVFKHQ� )UЪKHVFKLFKWH� 2772� +$55$662:,7=��
:,(6%$'(1��������
*RWWIULHG� 6FKUDPP��$QIlQJH GHV� DOEDQLVFKHV� &KULVWHQWXPV�'LH� IUЪKH� %HNHKUXQJ� GHU� %HVVHQ� XQG� LKUH�
ODQJHQ )ROJHQ��)UHLEXUJ�������
*XVWDY�0H\HU��(W\PRORJLVFKHV�:|UWHUEXFK�GHU�DOEDQHVLVFKHQ�6SUDFKH��6WUDVVEXUJ�������
*XVWDY�0H\HU��)MDORUL�HWLPRORJMLN�L�JMXKsV�VKTLSH��7LUDQs��������
,]HU 0DNVXWL��5UHWK� VWXGLPHYH� DOEDQLVWLNH� Qs� KDSsVLUsQ� JMHUPDQLVKWIROsVH�QMs� YsVKWULP� L� SsUJMLWKVKsP��
$OEDQRORJMLD��9RO����QU����7HWRYD��������I�������
-XS�.DVWUDWL��+LVWRULD�H�$OEDQRORJMLVs��7LUDQs��������
.ROHF�7RSDOOL��.RQWULEXWL�L�*XVWDY�0DMHULW�SsU�IRQHWLNsQ�KLVWRULNH�Ws�JMXKsV�VKTLSH�Qs�RSWLNsQ�H�VWXGLPHYH�
EDVKNsNRKRUH��6)��QU������������I���������
0LQD� *HUR��0DNVLPLOLDQ� /DPEHUFL� SsU� JMXKsQ� VKTLSH�� ERWXDU� Qs� 6WXGLPH� VKTLSWDUH� ��� 6KNRGsU� ������
I���������
3HWULW�.RWUUL��1REHUW�-RNOL�GKH�YHSUD�H�WLM�DOEDQRORJMLNH��ERWXDU�Qs�6WXGLPH�VKTLSWDUH�����6KNRGsU�������
I��������
3HWULW�.RWUUL��6WXGLPH�EDVKNsNRKRUH�SsU�JMXKsQ�VKTLSH�Qs�$XVWUL�H�*MHUPDQL��ERWXDU�Qs�6WXGLPH�VKTLSWDUH�
���6KNRGsU�������I����������
6KDEDQ�'HPLUDM��*MXKD�VKTLSH�GKH�KLVWRULD�H�VDM��7LUDQs�������


