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)DNXOWD�VRFLiOQtFK�VWXGLt�0DVDU\NRY\�XQLYHU]LW\��%UQR�

6RFLDO�:RUN�DV�D�6RFLDO�&RQVWUXFWLRQ�
�

$EVWUDFW��6RPH�VRFLDO�ZRUNHUV�WKLQN�WKDW�WKHLU�ZRUN�ZLWKLQ�WKH�IUDPH�RI�WKHLU�SUR�
IHVVLRQ�KDV�D�SHUPDQHQW�DQG�XQFKDQJHDEOH�FKDUDFWHU��7KH�FRQFHSWLRQ�RI�WKH�SHUPD�
QHQW� DQG� XQFKDQJHDEOH� FKDUDFWHU� RI� VRFLDO� ZRUN� H[FOXGHV� WKH� WKHRU\�� YDOXHV� DQG�
PHWKRGRORJ\�XVHG�IURP�SRVVLEOH�GLVFXVVLRQ�DQG�UHIOH[LYH�YHULILFDWLRQ��7KH�RULHQWD�
WLRQ�WRZDUGV�RQO\�RQH�PRGHO�RI�YDOXHV��WKHRU\�DQG�PHWKRGV�UXQV�WKH�ULVN�RI�KDUPLQJ�
FOLHQWV�DQG�LQ�D�ZLGHU�VHQVH�ULVNV�GHVWDELOLVLQJ�VRFLDO�UHODWLRQV��7KH�FKDUDFWHU�RI�VR�
FLDO�SUREOHPV�DQG�WKH�ZD\�WR�VROYH�WKHP�GHSHQGV�RQ�VRFLDO��HFRQRPLF��FXOWXUDO�DQG�
DOVR� SROLWLFDO� FRQGLWLRQV�� &RQWLQXDO� UHIOHFWLRQ� RQ� WKHVH� FRQGLWLRQV� DQG� DOVR� RQH¶V�
RZQ�HWKLFDO��WKHRUHWLFDO�DQG�PHWKRGRORJLFDO�SRVLWLRQ�LV�WKHUHIRUH�QHFHVVDU\��
7KH�IROORZLQJ� WH[W� LV�D�SROHPLF�RQ� WKH�P\WK�RI� WKH�XQFKDQJLQJ�FKDUDFWHU�RI�VRFLDO�
ZRUN�DQG�LW�LV�DQ�DWWHPSW�WR�H[SOLFDWH�WKH�PHDQLQJ�RI�VRFLDO�SUHVVXUHV�ZKLFK�SDUWLFL�
SDWH�LQ�WKH�IRUPDWLRQ�RI�FKDUDFWHU�RI�VRFLDO�ZRUN��7KLV�WH[W�ULVHV�IURP�WKH�SUHVXSSR�
VLWLRQ� WKDW� VRFLDO�ZRUN� LV� VRFLDOO\� FRQVWUXFWHG��$FWLYLW\�ZKLFK�PD\�EH� VHHQ� LQ�RQH�
VLWXDWLRQ�DV�D�KHOSLQJ�SURFHVV�DQG�UHIHUUHG�WR�DV�VRFLDO�ZRUN�PD\�EH�XQGHUVWRRG�LQ�
DQRWKHU�VLWXDWLRQ��IRU�LQVWDQFH��DV�DEHWWLQJ�D�GHOLFW��
6RFLRORJLFNê�þDVRSLV��������9RO�����1R������������

ÒYRG�

0H]L�Q�NWHUêPL�VRFLiOQtPL�SUDFRYQtN\�MH�UR]ãt�HQ�PêWXV��åH�WR��FR�G�ODMt�Y�UiPFL�YêNRQX�
VYp�SURIHVH��Pi�WUYDORX�D�QHP�QLWHOQRX�SRYDKX��7DNRYêWR�PêWXV�VSRþtYi�QD�S�HGSRNODGX�
H[LVWHQFH�VDG\�KRGQRWRYêFK�NULWpULt��SUDFRYQtFK�WHRULt�D�SRVWXS$��NWHUp�MVRX�SRXåLWHOQp�]D�
YãHFK�RNROQRVWt��3�HGVWDYD� WUYDOp�D�QHP�QLWHOQp�SRYDK\�VRFLiOQt�SUiFH�Y\OXþXMH�XåtYDQp�
WHRULH�� KRGQRW\� D� SRVWXS\� ]�PRåQp� GLVNXVH� D� MHMLFK� UHIOH[LYQtKR� KRGQRFHQt�� )L[DFH� QD�
MHGHQ� KRGQRWRYê� D� WHRUHWLFNê� PRGHO� D� ]� Q�KR� Y\YR]HQê� VRXERU� PHWRGLFNêFK� SRVWXS$��
Y�VRE��RYãHP�QHVH�UL]LNR�SRãNR]RYiQt�NOLHQWHO\�D�Y�ãLUãtP�VORYD�VP\VOX�L�UL]LNR�GHVWDELOL�
]DFH�VSROHþHQVNêFK�SRP�U$��

3RYDKD�VRFLiOQtFK�SUREOpP$�L�]S$VRE�MHMLFK�PRåQpKR��HãHQt�RYãHP�VRXYLVt�VH�VRFL�
iOQtPL�� HNRQRPLFNêPL�� NXOWXUQtPL� L� SROLWLFNêPL�SRP�U\�� Y�QLFKå� VH�NOLHQWL� L� VSROHþQRVW�
DNWXiOQ�� Y\VN\WXMt� >1DYUiWLO� ����@�� 3HUPDQHQWQt� UHIOH[H� W�FKWR� SRP�U$�� WDN� L� YODVWQtFK�
HWLFNêFK�D� WHRUHWLFNêFK�YêFKRGLVHN�D�VDPR]�HMP�� WDNp�SUDNWLNRYDQêFK�PHWRGLFNêFK�SR�
VWXS$�MH�QXWQêP�S�HGSRNODGHP�XåLWt�RGSRYtGDMtFtKR�]S$VREX�SUiFH�V�NOLHQWHP��

1iVOHGXMtFt�WH[W�MH�SROHPLNRX�V�PêWHP�R�QHP�QQp�SRYD]H�VRFLiOQt�SUiFH�D�MH�SRNX�
VHP� R� Y\VY�WOHQt� Yê]QDPX� VRFLiOQtFK� WODN$�� NWHUp� VH� SRGtOHMt� QD� IRUPRYiQt� FKDUDNWHUX�
VRFLiOQt�SUiFH��

������������������������������������������������������
��9HãNHURX� NRUHVSRQGHQFL� SRVtOHMWH� QD� DGUHVX��0JU�� 3DYHO� 1DYUiWLO�� NDWHGUD� VRFLiOQt� SROLWLN\� D�
VRFLiOQt� SUiFH�� )DNXOWD� VRFLiOQtFK� VWXGLt��0DVDU\NRYD� XQLYHU]LWD��$UQH�1RYiND� ��� ���� ���%UQR���
H�PDLO�QDYUDWLO#SKLO�PXQL�F]�
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9� WH[WX�Y\FKi]tP�]�S�HGSRNODGX��åH� VRFLiOQt�SUiFH� MH� VRFLiOQ��NRQVWUXRYiQD�D�åH�
EH]� Y�GRPt� WpWR� VRXYLVORVWL� Mt� QHP$åHPH� UR]XP�W� DQL� SUDNWLNRYDW�� $NWLYLWD�� NWHUi� VH��
Y� MHGQ�FK�SRGPtQNiFK� MHYt� MDNR�SRPRF�D� MH�QD]êYiQD�VRFLiOQt�SUDFt��P$åH�EêW�FKiSiQD��
Y�MLQêFK�SRP�UHFK�QDS�tNODG�MDNR�QDSRPiKiQt�N�WUHVWQpPX�þLQX��

�S�tNODG�SUYQt�

=D� S�tNODG� QiP�P$åH� SRVORXåLW� SRWUDW��1H� YãXGH� MH� SRWUDW� FKiSiQ� MDNR� OHJLWLPQt�
SURVW�HGHN�UHJXODFH�SRURGQRVWL�D�MHKR�UHDOL]DFH�MH�]DNi]iQD�]iNRQHP��6RFLiOQt�SUDFRYQtN��
NWHUê� E\� NOLHQWNX� ]D� W�FKWR� RNROQRVWt� YHGO� N� MHKR� XVNXWHþQ�Qt�� E\� VH� GRSXVWLO� WUHVWQpKR�
þLQX�� 9� ýtQ�� E\O� SRWUDW� XVWDQRYHQ� MDNR� SRYLQQi� IRUPD� UHJXODFH� SRURGQRVWL��� 6RFLiOQt�
SUDFRYQtN��NWHUê�E\�]D�WpWR�VLWXDFH�YHGO�VYRML�NOLHQWNX�N�RGPtWQXWt�SRWUDWX��E\�VH�GRSXVWLO�
WUHVWQpKR�þLQX�D�E\O�E\�VDQNFLRQRYiQ��

�S�tNODG�GUXKê�

-LQêP�S�tNODGHP�MH�VRFLiOQt�SUiFH�V�GURJRY��]iYLVOêPL��-H�OL�NULPLQDOL]RYiQR�GUåH�
Qt�GURJ�D�SRXKp�MHMLFK�YODVWQLFWYt�MH�VWtKiQR�]iNRQHP��MH�VRFLiOQt�SUiFH�V�GURJRY��]iYLV�
OêPL�YODVWQ��QHOHJiOQt�D�REY\NOH�P$åH�QDVWDW�MHQ�MDNR�DOWHUQDWLYD�WUHVWX��SUR�NWHUê�VH�P$åH�
GURJRY��]iYLVOê�UR]KRGQRXW�Då�SR�RGVRX]HQt��9�S�tSDG���åH�GUåHQt�GURJ�SUR�YODVWQt�VSR�
W�HEX�QHOHJiOQt�QHQt��VRFLiOQt�SUiFH�MH�Yê]QDPQRX�SUHYHQWLYQt�DNWLYLWRX��

1D� W�FKWR� MHGQRGXFKêFK� S�tNODGHFK� P$åHPH� YLG�W�� MDN� VRFLiOQt� SRP�U\� PRKRX�
SRGPL�RYDW�~ORKX�D�FKDUDNWHU�VRFLiOQt�SUiFH��

7\WR� S�tNODG\� Y\YROiYDMt� �DGX� GDOãtFK� RWi]HN�� 1DS�tNODG� MH� SRGVWDWQRX� RWi]ND���
Y� MDNp�Pt�H� MH� VRFLiOQt� SUiFH� LQVWLWXFt�� VNU]H� NWHURX� VH� XVNXWHþ�XMH� VRFLiOQt� NRQWUROD�� D��
Y� MDNp�Pt�H� MH� LQVWLWXFt� VROLGDULW\� D� SRPRFL�� 6� WtP� EêYi� WDNp� VRXE�åQ�� NODGHQD� RWi]ND���
Y� MDNp�Pt�H� MH�VRFLiOQt�SUiFH�QiVWURMHP�VWiWQt�NRQWURO\�D�PRFL� D�GR� MDNp�PtU\�QiVWURMHP�
SRGSRU\�UR]YRMH�REþDQVNp�VYRERG\�D�]RGSRY�GQRVWL��9�WRPWR�WH[WX�VH�W�PLWR�RGYR]HQê�
PL�RWi]NDPL�QH]DEêYiP��]iMHPFH�R�SUREOHPDWLNX�RGND]XML�QDS���QD�>'RPLQHOOL�����@��

=iNODGQt�WH]t�WRKRWR�WH[WX�MH��åH�VRFLiOQt�SUiFL�PXVtPH�UR]XP�W�Y�NRQWH[WX�MHMt�VR�
FLiOQt�NRQVWUXNFH��

-DNR�MHGHQ�]�QiVWURM$�SUR�R]�HMP�Qt�WRKRWR�DVSHNWX�VRFLiOQt�SUiFH�Y\XåtYiP�.XK�
QRYD�>����@�NRQFHSWX�SDUDGLJPDW��6�MHKR�SRPRFt�GHILQXML�SDUDGLJPDWLFNp�PRGHO\�VRFLiO�
Qt� SUiFH�� 'iOH� Y� WRPWR� WH[WX� UR]HEtUiP� MHMLFK� Y]iMHPQê� Y]WDK�� Y]WDK� W�FKWR� PRGHO$� V�
WHRULHPL�D�V�YODVWQt�SUD[t�VRFLiOQt�SUiFH��7DNp�DQDO\]XML�YOLY�NXOWXUQtFK�IDNWRU$�QD�SRYDKX�
VRFLiOQt� SUiFH� D� SRMHGQiYiP� VRFLiOQt� NRQVWUXNFL� HOHPHQW$� VRFLiOQt� SUiFH�� NWHUp� MVRX� Y�
QDãHP�NXOWXUQtP�RNUXKX�SRYDåRYiQ\�]D� ]iNODGQt�� WM�� VRFLiOQt� SUREOpP�� VRFLiOQt�SUDFRY�
QtN��NOLHQW�D�NRQWH[W�VRFLiOQt�SUiFH��

,��-H�VRFLiOQt�SUiFH�SDUDGLJPDWLFNê�RERU"�

=DEêYiPH�OL�VH�RWi]NRX�VRFLiOQt�SRGPtQ�QRVWL�VRFLiOQt�SUiFH��RWHYtUi�VH�WDNp�SURVWRU�SUR�
~YDK\�R�MHMt�SDUDGLJPDWLþQRVWL���

������������������������������������������������������
���äHQ\�V�Y\ããtP�SRþWHP�G�Wt�VH�Y�S�tSDG��RW�KRWQ�Qt�PXVHO\�SRWUDWX�SRGURELW�SRYLQQ���
���9�WRPWR�WH[WX�SRXåtYiP�WHUPtQ�SDUDGLJPD�Y�.XKQRY��VP\VOX��7��.XKQ�>��������@�XåtYi�WHUPtQ�
SDUDGLJPD�Y�QiVOHGXMtFtP�Yê]QDPX��Ä3DUDGLJPDWD�MVRX�S�LMtPDQp�S�tNODG\�DNWXiOQt�Y�GHFNp�SUD[H��
S�tNODG\��NWHUp�]DKUQXMt�]iNRQ\��WHRULL��DSOLNDFL�D�LQVWUXPHQWDFL��7R�YãH�SRVN\WXMH�PRGHO��]H�NWHUp�
KR�Y\Y�Ui�XUþLWi�NRKHUHQWQt�WUDGLFH�Y�GHFNpKR�Yê]NXPX�³�
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0$åHPH�VL�SRORåLW�RWi]NX��]GD�VRFLiOQt�SUiFH�MDNR�RERU�SDUDGLJPDWHP�QHER�SDUD�
GLJPDW\� Y$EHF� GLVSRQXMH�� 7DWR� RWi]ND� MH� ]DMtPDYi� ]YOiãW�� Y� QDãHP�GRPiFtP�NRQWH[WX��
NGH�E\O�YêYRM�VRFLiOQt�SUiFH�SUDNWLFN\�S�HUXãHQ�Då�GR�SRþiWNX�����OHW�>+DYUGRYi�����@�D�
NGH�MHMt�WHRUHWLFNi�L�LQWHUYHQþQt�~URYH��XOS�OD�Q�NGH�QD�~URYQL�OHW�SDGHViWêFK��

,� Y�SRGPtQNiFK� VRFLDOLVWLFNpKR�ýHVNRVORYHQVND� VH�Y\WYR�LO� MLVWê�NRQFHSW� VRFLiOQt�
SUiFH��1HP�O� SUDYG�SRGREQ�� YãHFKQ\� U\V\�SDUDGLJPDWX�Y�.XKQRY�� VP\VOX� >����@�� DOH�
MHKR�VURYQiQt�V�SDUDGLJPDW\��NWHUi�VH�Y\NU\VWDOL]RYDOD�Y�WRPWR�VWROHWt�Y�]iSDGQtFK�GHPR�
NUDWLFNêFK� ]HPtFK�� MH� LOXVWUDWLYQt��5R]GtO\�PH]L� SRMHWtP� VRFLiOQt� SUiFH�Y� VRFLDOLVWLFNpP�
ýHVNRVORYHQVNX�D�Y�]iSDGQtFK�GHPRNUDWLFNêFK�]HPtFK��D� WDNp�RYãHP�UR]GtO\�Y�FKiSiQt�
VRFLiOQt�SUiFH�PH]L�MHGQRWOLYêPL�SDUDGLJPDW\�PRGHUQtFK�G�MLQ�WHRULH�VRFLiOQt�SUiFH�PR�
KRX�GRNODGRYDW�VRFLiOQt�SRGPtQ�QRVW�FKDUDNWHUX�VRFLiOQt�SUiFH��

,����0RGHUQt�]iSDGQt�VRFLiOQt�SUiFH��

.XKQ�>��������@�QDVWROLO�RWi]NX��]GD�VRFLiOQt�Y�G\�MLå�GRVS�O\�GR�VWiGLD�H[LVWHQFH�SDUD�
GLJPDWX��

=DWtPFR�VRFLRORJLH�QD�WXWR�RWi]NX�RGSRY�G�OD�X]QiQtP�ÄIDNWLFLW\�VYp�YQLW�Qt�Qi]R�
URYp� GLIHUHQFLDFH³� >3HWUXVHN������ �@�� WHG\� VYp� PXOWLSDUDGLJPDWLþQRVWL�� Q�NWH�t� DXWR�L��
Y�RERUX�VRFLiOQt�SUiFH�>QDS���)LVFKHU�������3D\QH�����@�VH�VQDåt�GRORåLW��åH�VRFLiOQt�SUiFH�
GR�VWiGLD�H[LVWHQFH�MHGLQpKR�SDUDGLJPDWX�MLå�GRVS�OD��

3D\QH�>����@�VRXKODVt�V�S�HGVWDYRX��åH�VRFLiOQt�SUiFH�VYêP�SDUDGLJPDWHP�MLå�GLV�
SRQXMH��6QDåt�VH�MHM�FKDUDNWHUL]RYDW�D�StãH��åH�SDUDGLJPD�VRFLiOQt�SUiFH�MH�VRFLiOQ��NRQ�
VWUXRYiQR�D�åH�MH�VXPRX�YãHFK�XSODW�RYDQêFK�WHRULt�L�]S$VRE$�SUD[H��9�SUD[L�MH�SRGOH�Q�M�
DNFHSWRYiQR�RG�WRKR�PRPHQWX��NG\�Y�WãLQD�VRFLiOQtFK�SUDFRYQtN$�]DþQH�VH�VYêPL�NOLHQW\�
XVNXWHþ�RYDW�REGREQp�W\S\�LQWHUDNFt��

3D\QH�>����@�VYp�WYU]HQt�R�VWDGLX�SDUDGLJPDWLFNpKR�YêYRMH�VRFLiOQt�SUiFH�UHODWLYL�
]XMH��NG\å�VH�QD�MLQpP�PtVW��]PL�XMH��åH�Y�]iSDGQtP�P\ãOHQt�VRFLiOQt�SUiFH�MVRX�S�tWRPQ\�
QHMPpQ�� W�L� NRQFHSW\�� NWHUp� O]H� ]D� SDUDGLJPDWD� SRYDåRYDW��0H]L� QLPL� VH� SRGOH� WRKRWR�
DXWRUD� YHGH� VSRU� R� GRPLQDFL� Y� GLVNXUVX�� 3URWR� MHãW�� GRFKi]t� N� SURP�QiP� D� SRVXQ$P��
Y�WRPWR�URGtFtP�VH�SDUDGLJPDWX�VRFLiOQt�SUiFH��3�HV�WXWR�UHODWLYL]DFL�3D\QH�>����@�S�HG�
SRNOiGi��åH�VRFLiOQt�SUiFH�GRVS�MH�N�WDNRYpPX�VWDYX��NWHUê�EXGH�FKDUDNWHULVWLFNê�GRPLQD�
Ft�MHGLQpKR�SDUDGLJPDWX��

-H�RYãHP�RWi]NRX��]GD�VH�P$åH�MHGHQ�]�NRQFHSW$�SURVDGLW�YH�VYp�S$YRGQt�SRGRE���
]GD�VH�SDUDGLJPD�VRFLiOQt�SUiFH�XVWDYt�YtW�]VWYtP�MHGQRKR�D�~SOQêP�SRWODþHQtP�RVWDWQtFK��

6RXþDVQê�YêYRM�VStãH�XND]XMH��åH�VH�SURVD]XMH�WHRUHWLFNê��PHWRGRORJLFNê�D�SUDNWLF�
Nê�HNOHNWLFLVPXV��NWHUê�VSRMXMH�KRGQRWQp�DVSHNW\�YtFH�NRQFHSW$��EH]�RKOHGX�QD�WHRUHWLFNp�
KUDQLFH��

=PtQ�Qp� NRQFHSW\�� NWHUp� MVRX� SRGOH� 3D\QD� >����@� W]Y��PDOêPL� SDUDGLJPDW\�� O]H�
FKDUDNWHUL]RYDW�QiVOHGRYQ���

���5HIOH[LYQ��WHUDSHXWLFNp�SDUDGLJPD��=DVWiQFL�WRKRWR�S�tVWXSX�VSDW�XMt�FtO�VRFLiOQt�SUiFH�
YH�VQD]H�SRPRFL�]DEH]SHþLW�LQGLYLGXtP��VNXSLQiP�L�NRPXQLWiP�SV\FKRVRFLiOQt�SRKRGX��
3URVW�HGNHP�MLP�N�WRPX�MH�SRGSRUD�D�XVQDG�RYiQt�MHMLFK�UR]YRMH�D�XVNXWHþQ�Qt��'$UD]�
NODGRX�QD�NRPXQLNDFL��9\FKi]HMt�]�WRKR��åH�SURFHV�LQWHUDNFH�V�MLQêPL�PRGLILNXMH�MHMLFK�
YODVWQt�P\ãOHQN\�D� VRXþDVQ�� MLP�GiYi�PRåQRVW� MLQp�RYOLY�RYDW��7tPWR�SURFHVHP�Y]i�

������������������������������������������������������
���0RGHUQt�]iSDGQt�VRFLiOQt�SUiFH�R]QDþXMH�WHRULH�D�SUD[L�]iSDGQtFK�HYURSVNêFK�]HPt��WDN�MDN�VH�
Y\YLQXOD�Y�SU$E�KX�����VWROHWt��
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MHPQpKR� RYOLY�RYiQt� VH� VRFLiOQt� SUiFH� XVNXWHþ�XMH� MDNR� UHIOH[LYQt� SURFHV�� 3URVW�HG�
QLFWYtP�WpWR�UHIOH[H�PRKRX�OLGp�]tVNDW�NRQWUROX�QDG�YODVWQtPL�SRFLW\�D�]S$VREHP�åLYRWD��
7DWR�YêFKRGLVND�SDW�t� N� ]iNODGQtP�SUHPLViP�Y� VRFLiOQt�SUiFL��'YD�QiVOHGXMtFt�NRQ�
FHSW\�MH�RYãHP�SUH]HQWXMt�Y�PRGLILNRYDQp�SRGRE��D�V�MLQêPL�DNFHQW\��

���6RFLDOLVWLFNR�NROHNWLYLVWLFNp�SDUDGLJPD��3�HGVWDYLWHOp�WRKRWR�SRMHWt�VRFLiOQt�SUiFH�VGtOH�
Mt�S�HGVWDYX��åH�SRGSRURX�VSROHþHQVNp�NRRSHUDFH�D�VROLGDULW\�SRPRKRX�XWODþHQêP�]tV�
NDW� YOLY� QD� YODVWQt� åLYRW\�� 6RFLiOQt� SUiFH� VH� SURWR� ]DP��XMH� QD� SRVLORYiQt�
�HPSRZHUPHQW��Y�GRPt�OLGt�N�WRPX��DE\�VH�DXWHQWLFN\�SRGtOHOL�QD�WYRUE��D�]P�QiFK�LQ�
VWLWXFt��9�UiPFL�WRKRWR�NRQFHSWX�VH�KRYR�t�R�HOLWiFK��NWHUp�DNXPXOXMt�D�REQRYXMt�VSROH�
þHQVNRX� PRF� D� ]GURMH� YH� VY$M� SURVS�FK�� 7DN� Y]QLNi� YH� VSROHþQRVWL� ~WODN� MHGQ�FK�
GUXKêPL��6RFLiOQt�SUiFH�VH�SDN�VQDåt�R�EXGRYiQt�VSROHþQRVWL�QD�URYQRVWi�VNêFK�SULQFL�
SHFK�� 2VREQtKR� QHER� VRFLiOQtKR� XVNXWHþQ�Qt� QHO]H� SRGOH� S�HGVWDYLWHO$� WRKRWR� VP�UX�
P\ãOHQt�]D�QHURYQêFK�VSROHþHQVNêFK�SRGPtQHN�GRViKQRXW��MDN�R�Q��XVLOXMH�UHIOH[LYQ��
WHUDSHXWLFNê� NRQFHSW���$E\� VH� VRFLiOQt� D� RVREQt� UR]YRM�PRKO� XVNXWHþQLW��PXVt� GRMtW� N�
VLJQLILNDQWQt� VSROHþHQVNp� ]P�Q��� -DN� UHIOH[LYQ�� WHUDSHXWLFNp�� WDN� LQGLYLGXDOLVWLFNR�
UHIRUPLVWLFNp�SRMHWt�DNFHSWXMH�VSROHþHQVNê��iG��D�WtP��SRGOH�Qi]RUX�S�HGVWDYLWHO$�VRFLD�
OLVWLFNR�NROHNWLYLVWLFNpKR�NRQFHSWX��SRGSRUXMH�D�SRVLOXMH�]iMP\�HOLW��7tP�GRFKi]t�N�SD�
UDGR[X��NWHUê�]S$VREXMH��åH�OLGp��NWH�t�E\�P�OL�PtW�QHMY�Wãt�]LVN�]H�VRFLiOQt�SUiFH��MVRX�
MHMtP�S$VREHQtP�GH�IDFWR�SRGVWDWQ��RPH]RYiQL��

���,QGLYLGXDOLVWLFNR�UHIRUPLVWLFNp� SDUDGLJPD�� =DVWiQFL� WRKRWR� S�tVWXSX� FKiSRX� VRFLiOQt�
SUiFL� MDNR�MHGHQ�]�DVSHNW$�V\VWpPX�VRFLiOQtFK�VOXåHE��7RWR�SRMHWt�FKFH�Y\FKi]HW�YVW�tF�
LQGLYLGXiOQtP�SRW�HEiP�D�VRXþDVQ��XVLOXMH�R�]OHSãRYiQt�V\VWpPX�VRFLiOQtFK�VOXåHE��MH�
KRå� MH� VRXþiVWt��9� WRPWR�SRMHWt� MGH� S�HGHYãtP�R�SRPRF�NOLHQW$P�SURVW�HGQLFWYtP�SR�
VN\WRYiQt� LQIRUPDFt�� NYDOLILNRYDQêP�SRUDGHQVWYtP�� ]S�tVWXS�RYiQtP� ]GURM$��PHGLDFt��
6RXþiVWt�WRKRWR�SRMHWt�VRFLiOQt�SUiFH�MH�VQDKD�R�]P�QX�VSROHþQRVWL�D�MHMtFK�LQVWLWXFt��DE\�
OpSH� RGSRYtGDO\� SRW�HEiP� REþDQ$�� SRGSRUD� RVREQtKR� D� VRFLiOQtKR� XVNXWHþQ�Qt� SUR�
VW�HGQLFWYtP�RVREQtKR�D�NRPXQLWQtKR�U$VWX��9�SUD[L�VH�REKiMFL�WRKRWR�NRQFHSWX�RYãHP�
]DP��XMt� VStãH� MHQ�QD�PDOp� LQGLYLGXiOQt� ]P�Q\��NWHUp�REY\NOH�EH]SURVW�HGQ�� QHYHGRX��
N�Y�Wãt�VRFLiOQt�]P�Q���

.DåGê�SRKOHG�VSHFLILFN\�FKDUDNWHUL]XMH�DNWLYLW\�D�FtOH�VRFLiOQt�SUiFH��-HMLFK�S�HGVWDYLWHOp�
MVRX�Y$þL�VRE��NULWLþWt�>�H]QtþHN�����@��DOH�S�HVWR�O]H�PH]L�MHGQRWOLYêPL�NRQFHSW\�LGHQWL�
ILNRYDW�SRGREQRVWL��

1DS�tNODG� W�åLãW�P� UHIOH[LYQ�� WHUDSHXWLFNpKR� L� VRFLDOLVWLFNR�NROHNWLYLVWLFNpKR� S�t�
VWXSX�MH�]P�QD�D�UR]YRM��5HIOH[LYQ��WHUDSHXWLFNê�D�LQGLYLGXDOLVWLFNR�UHIRUPLVWLFNê�S�tVWXS�
VH�VRXVW�H�XMt�VStãH�QD�SUiFL�V� LQGLYLGXHP�QHå�QD�VRFLiOQt�FtOH��/]H�WHG\�NRQVWDWRYDW��åH�
MHGQRWOLYp� NRQFHSFH� VRFLiOQt� SUiFH� REVDKXMt� HOHPHQW\� MLQêFK� NRQFHSFt���
9�Q�NWHUêFK�S�tSDGHFK�GRFKi]t�N�WRPX��åH�S�HGVWDYLWHOp�MHGQRKR�SRKOHGX�QD�VRFLiOQt�SUiFL�
RFH�XMt�Yê]QDP�þiVWL� MLQp�NRQFHSFH��1DS��� VRFLDOLVWLFNR�NROHNWLYLVWLFNê�S�tVWXS�SULQFLSL�
iOQ��RGPtWi�VRFLiOQt�HIHNW\��NWHUp�MVRX�LPSOLFLWQt�VORåNRX�LQGLYLGXDOLVWLFNêFK�D�WHUDSHXWLF�
NêFK� SRKOHG$� �]DFKRYiQt� VWiYDMtFtKR� VSROHþHQVNpKR� �iGX��� 3�HVWR� �DGD� VRFLiOQtFK�
SUDFRYQtN$��NWH�t�S�LMDOL�VRFLDOLVWLFNR�NROHNWLYLVWLFNê�NRQFHSW��DNFHSWXMH�SUiFL�V�LQGLYLGXL�
VOHGXMtFt�UR]YRM�RVREQtKR�SRWHQFLiOX�Y�UiPFL�VWiYDMtFtKR�VRFLiOQtKR��iGX��

6NXWHþQRVW�� åH� VRFLiOQt� SUDFRYQtFL� MVRX� VFKRSQL� DNFHSWRYDW� YêKRG\� UR]PDQLWêFK�
SDUDGLJPDW��P$åH�QD]QDþRYDW�� åH�QDVWROHQt� MHGLQpKR�SDUDGLJPDWX� VRFLiOQt�SUiFH� VH�RGH�
KUDMH� VStãH� IRUPRX�Y]iMHPQpKR� SUROQXWt� QHå� GHILQLWLYQtP�YtW�]VWYtP� MHGQRKR� WHRUHWLFN\�
þLVWpKR�SDUDGLJPDWX��MDN�S�HGSRNOiGi�0��3D\QH�>����@���
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9HGOH�W�FKWR�REHFQêFK�SDUDGLJPDW�GLVSRQXMH�VRFLiOQt�SUiFH�VDGRX�WHRULt��NWHUp�Y\�
VY�WOXMt�NRQNUpWQt�VRFLiOQt�SUREOpP\�D�SRGiYDMt�QiYRG\�QD�MHMLFK��HãHQt��GiOH�MHQ�SUDNWLFNp�
WHRULH���=DVWiQFL� W�FKWR�SUDNWLFNêFK� WHRULt� YHGRX�ERM�R� WHULWRULXP�D� DNWXiOQt� GRPLQDFL�Y�
GLVNXUVX��6RXþiVWt�WRKRWR�ERMH�MH�XS�HGQRVW�RYiQt�MHGQRKR�]�YêãH�SRSVDQêFK�SDUDGLJPDW�
VRFLiOQt�SUiFH��1DS���WHRULH�UDGLNiOQt��DQWLRSUHVLYQt�L�W]Y��SRVLOXMtFt��HPSRZHUPHQW��REKD�
MXMt�D�SRNRXãHMt�VH�XVNXWHþ�RYDW�DNFH�Y�VRFLDOLVWLFNR�NROHNWLYLVWLFNpP�GXFKX��([LVWHQFLD�
OLVWLFNp��KXPDQLVWLFNp�D�VRFLiOQ��SV\FKRORJLFNp�WHRULH�PDMt�G$UD]�UHIOH[LYQ��WHUDSHXWLFNê��
ÒNRORY�� RULHQWRYDQp� D� V\VWpPRYp� WHRULH� Y\FKi]HMt� ]� LQGLYLGXDOLVWLFNR�UHIRUPLVWLFNpKR�
SRMHWt��

,����ýHVNi�VRFLiOQt�SUiFH�

ýHVNi� VRXGREi� VRFLiOQt� SUiFH� SUDYG�SRGREQ�� SDUDGLJPDWHP�Y�.XKQRY�� VP\VOX� >����@�
QHGLVSRQXMH��9H�VYp�SRGVWDW��MtP�Y�VRXþDVQRVWL�DQL�GLVSRQRYDW�QHP$åH��.RQWLQXXP�MHMtKR�
YêYRMH�E\OR�S�HUXãHQR�QHMSUYH�NRPXQLVWLFNRX�UHYROXFt�Y�SRORYLQ������OHW�D�SR]G�ML�UHYR�
OXFt�VDPHWRYRX�QD�SRþiWNX�OHW�GHYDGHViWêFK��

-HMt�WHRUHWLFNê�YêYRM�L�SUDNWLFNi�UHDOL]DFH�E\OD�SR�GREX�XSODW�RYiQt�WRWiOQt�NRPX�
QLVWLFNp�PRFL�SRGNRSiQD�WH]t�R�VRFLDOLVWLFNp�VSROHþQRVWL��Y�Qtå�VH�åiGQp�VRFLiOQt�SUREOpP\�
QHY\VN\WXMt��6WUDQLFNê�GLVNXUV���SRGOH�NWHUpKR�E\O\�VRFLiOQt�SUREOpP\�Y\�HãHQ\�UHYROXFt�
MHGQRX� SURYåG\�� VH� VWDO� GLVNXUVHP� YH�HMQêP� �SRYLQQ�� VGtOHQêP�� D� Y� VRFLiOQtFK� Y�GiFK�
WDNp�RGERUQêP��9ê]NXP�VRFLiOQt�SUiFH� VH�S�HVWDO� UHDOL]RYDW� D�SUD[H�]$VWDOD� MHQ� UXWLQRX�
RUGLQRYDQRX�E\URNUDWLFNê�NRQWH[WHP��Y�MHKRå�UiPFL�VH�WR��þHPX�VH��tNDOR�VRFLiOQt�SUiFH��
UHDOL]RYDOR��6RFLiOQt�SUiFH�E\OD�S�HYiåQ��VRXþiVWt�V\VWpPX�VWiWQt�VSUiY\�QHER�VH�UHDOL]R�
YDOD�YH�VWiWHP�YODVWQ�QêFK�LQVWLWXFtFK��3RNXG�E\FKRP�FKW�OL�LGHQWLILNRYDW�DOHVSR��MDNpVL�
REHFQp�SULQFLS\��Y�MHMLFKå�LQWHQFtFK�VH�VRFLiOQt�SUiFH�UHDOL]RYDOD��KRYR�LOL�E\FKRP�R�E\�
URNUDFLL��DGPLQLVWUDWLY�� D�SDWHUQDOLVWLFNpP�S�tVWXSX��6RFLiOQt�SUiFH�VH�S�HYiåQ��XVNXWHþ�
�RYDOD� Y� E\URNUDWLFNêFK� RUJDQL]DFtFK� IRUPRX� DGPLQLVWUDWLY\� GiYHN� VRFLiOQtKR�
]DEH]SHþHQt�D�Y�GXFKX�SDWHUQDOLVWLFNpKR�SRMHWt�SDVLYQtKR�NOLHQWD��1XWQR��tFL��åH�V�W�PLWR�
ÄSULQFLS\³�]iSDVt�VRFLiOQt�SUiFH�GRGQHV��

6RFLiOQt�SUiFH�VH�Y�WRPWR�NRQWH[WX�QHPRKOD�UR]YLQRXW�MDNR�SOQRKRGQRWQi�SURIHVH��
7R��FR�MH�SURIHVtP�YODVWQt��WM��V\VWpP�Y]G�OiYiQt��HWLFNê�NRGH[��SURIHVQt�VGUXåHQt�DWG���VH�
]DþDOR�Y\WYi�HW�Då�SR�URFH�������NG\�GRãOR�N�]iVDGQt�VRFLiOQt�]P�Q���6RFLDOLVWLFNi�YL]H�
VSROHþQRVWL�E\OD�QDKUD]HQD�YL]t�VSROHþQRVWL�OLEHUiOQt��=P�QLO\�VH�SROLWLFNp��HNRQRPLFNp�L�
VRFLiOQt�SRP�U\��'tN\�W�PWR�]P�QiP�VH�QHMHQ�RWHY�HO�GLVNXUVLYQt�SURVWRU�SUR�LGHQWLILNDFL�
VRFLiOQtFK�SUREOpP$��DOH�IDNWLFN\�QDURVWOD�MHMLFK�NYDQWLWD��%\OD�REMHYHQD�D�SRMPHQRYiQD�
QH]DP�VWQDQRVW��FKXGRED��REMHYLOL�VH� OLGp�EH]�S�tVW�Hãt��QDURVWO�SRþHW�GURJRY��]iYLVOêFK��
Y]URVWOD�NULPLQDOLWD�DSRG��6SROHþQRVW�UHDJRYDOD�QD�W\WR�MHY\�QDU$VWDMtFtPL�REDYDPL��2E�
MHYLOD� VH�SRSWiYND�SR�QRYêFK� VRFLiOQtFK� VOXåEiFK� L�SRSWiYND�SR� UDFLRQiOQtP�Y\VY�WOHQt�
QRY�� Y]QLNOêFK� SUREOpP$� L� IRUHP� MHMLFK� �HãHQt�� 6RFLiOQt� SUiFH� WDN� E\OD� SRVWDYHQD� S�HG�
VSROHþHQVNp�RþHNiYiQt��NWHUp�SRGQ�FXMH�MHMt�WHRUHWLFNp�L�SUDNWLFNp�~VLOt��

������������������������������������������������������
���5R]XP�M�GLVNXUV�.RPXQLVWLFNp�VWUDQ\�ýHVNRVORYHQVND��
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,,��ÒORKD�WHRULH�Y�VRFLiOQt�SUiFL�

3RNXG�VH�FK\VWiP�SViW�R�WHRULtFK�VRFLiOQt�SUiFH��PiP�QD�P\VOL�W]Y��PRGHUQt�WHRULH�VRFLiO�
Qt�SUiFH���'RPQtYiP�VH�WRWLå��åH�WDNRYê�VRFLiOQt�IHQRPpQ��MDNêP�MH�QDS���VRFLiOQt�SUiFH��
P$åH�EêW�FKiSiQ�MHQ�Y�XUþLWpP�þDVRYpP�D�SURVWRURYpP�NRQWH[WX��

7HRUHWLFNp� ]i]HPt� MH� MHGQtP� ]H� ]GURM$� LGHQWLW\� VRFLiOQtFK� SUDFRYQtN$� L� MHGQRX��
]�SRGPtQHN�MHMLFK�Y]iMHPQp�NRPXQLNDFH�L�YêNRQX��7HRUHWLFNp�P\ãOHQN\�VH�SURVW�HGQLF�
WYtP�SURIHVQt�VRFLDOL]DFH�VWiYDMt�VRXþiVWt�VRFLiOQ��VGtOHQp�NRQVWUXNFH�VRFLiOQt�SUiFH��8åt�
YiQt�WHRULH�WDNp�XVQDG�XMH�SUD[L��SURWRåH�VSHFLILNXMH�FR�VH�Pi�G�ODW�D�SURþ��.DåGê��NGR�VH�
SRNRXãt�OLGHP�SRPiKDW��WDNRYp�QiYRG\�SRW�HEXMH��-H�YHOPL�UR]GtOQp��MHVWOL�VH�QDãH�NURN\�
XVNXWHþ�XMt�QD�]iNODG��GRPQ�QHN��SRFLW$�QHER�MHGQiPH�OL�SRXþHQ��QD�]iNODG��NRPSDNW�
QtKR� WHRUHWLFNpKR� UiPFH�� 6QDKD� SRPiKDW� OLGHP�� DQLå� S�HVQ�� UR]XPtPH� MHMLFK� SRWtåtP� D�
DQLå� YtPH� MDNp� NURN\� D� ]� MDNpKR� G$YRGX�PiPH� SRGQLNQRXW�� MH� QHEH]SHþQi� D� RKURåXMH�
NOLHQW\��D�Y�G$VOHGNX�WDNp�VSROHþQRVW��

,,����.XOWXUQt�SRGPtQ�QRVW�WHRULt�VRFLiOQt�SUiFH�

9êYRM� VRFLiOQt� SUiFH�� MDN�SR]QDPHQiYDMt�1RYRWQi� V�6FKLPPHUOLQJRYRX� >����@��SUREtKi��
Y�GRERYpP�NRQWH[WX��Y�FHORVSROHþHQVNêFK�VRXYLVORVWHFK�� WM��Y�UiPFL�SROLWLFNpKR��KRVSR�
Gi�VNpKR�� NXOWXUQtKR�� YêFKRYQpKR� D� HWLFNpKR� SURVW�HGt�� .XOWXUQt� UiPHF� YHOPL� Yê]QDP�
QêP� ]S$VREHP� RYOLY�XMH� FKDUDNWHU� VRFLiOQt� SUiFH�� 9� RGERUQp� OLWHUDWX�H� VH� WDNp� YHGRX�
GLVNXVH�R�WRP��]GD�MVRX�WHRULH�VRFLiOQt�SUiFH�DSOLNRYDWHOQp�JOREiOQ��QHER�MHQ�Y�RPH]HQp�
Pt�H�V�RKOHGHP�QD�MHMLFK�NXOWXUQt�SRGPtQ�QRVW��

0RGHUQt� WHRULH� VRFLiOQt� SUiFH�� R� QLFKå� KRYR�tP�� Y]QLNO\� Y� ]iSDGQtFK� GHPRNUD�
WLFNêFK� ]HPtFK�� -HMLFK� KRGQRWRYp� SUHPLV\� Y\U$VWDMt� QD� åLGRYVNp� D� N�HV"DQVNp� ILOR]RILL��
0DOFROP�3D\QH�>����@�XYiGt�W�L�RNUXK\�DUJXPHQW$��NWHUp�SRGSRUXMt�WYU]HQt��åH�]PtQ�Qp�
WHRULH�QHP$åHPH�PHFKDQLFN\�Y\XåtYDW�YH�VSROHþQRVWHFK�V�MLQRX�NXOWXUQt�WUDGLFt��

���+RGQRWRYp�D�NXOWXUQt�]iNODG\�Q�NWHUêFK�VSROHþQRVWt�PRKRX�EêW�QHNRPSDWLELOQt�V�KRG�

QRWRYRX�D�NXOWXUQt�Ei]t�]iSDGQt�VRFLiOQt�SUiFH��6RFLiOQt�ILOR]RILH��QiERåHQVNp�V\VWpP\�
VH�Y�UR]PDQLWêFK�VSROHþQRVWHFK�PRKRX�RGOLãRYDW�D�Y�G$VOHGNX�WRKR�O]H�RþHNiYDW��åH�LQ�
GLYLGXDOL]RYDQp�NRQFHSW\�]iSDGQt�VRFLiOQt�SUiFH�EXGRX�V�Q�NWHUêPL�]�QLFK�Y�NRQIOLNWX��
9�G$VOHGNX�WRKR�MVRX�PHWRG\�VRFLiOQt�SUiFH��NWHUp�VH�E�åQ��XåtYDMt�S�L��HãHQt�SUREOpP$�
YH�VSROHþQRVWHFK�]iSDGQtKR�W\SX��LQGLYLGXiOQt�VRFLiOQt�SUiFH���QHS�LP��HQp�SUREOpP$P�
YH�VSROHþQRVWHFK�MLQpKR�W\SX��

3�tNODGHP�P$åH�EêW�VURYQiQt�LQGLYLGXDOLVWLFNp�ILOR]RILH�VRFLiOQt�SUiFH��NWHUi�Y]QLNOD�Y�
]iSDGQtFK�GHPRNUDWLFNêFK�VWiWHFK�D�NODGH�G$UD]�QD�LQGLYLGXXP�D�MHKR�SUiYD��V�LQGLFNRX�
NROHNWLYLVWLFNRX�VRFLiOQt�ILOR]RILt��NWHUi�]G$UD]�XMH�Yê]QDP�URGLQ\��DXWRULW\��VRFLiOQtFK�
VtWt��=DWtPFR�]iSDGQt�VRFLiOQt�SUiFH�SRGSRUXMH�UR]YRM�SOXUDOLW\�D�GLYHU]LW\�SURVW�HGQLF�
WYtP�VRXW�åH��ILOR]RILH�KLQGXLVPX�XVLOXMH�R�VMHGQRFHQt�D�NRQNXUHQFL�RGPtWi�>YL]�.XPDU�
������*DQJUDGH�����@��
&DQGD�>����@�GiOH�XSR]RUQLO�QD�QXWQRVW�EUiW�GR�~YDK\�WDNp�VSLULWXDOLWX�VNXSLQ��V�QLPLå�
VRFLiOQt�SUDFRYQtN�YVWXSXMH�GR�NRQWDNWX��:DGLD��������XNi]DO��MDN�SRMP\�LQGLFNp�ILOR�
]RILH�KLQGXLVPX�±�GKDUPD��]iMHP�R�VSROHþQRVW�MDNR�FHOHN�D�VQDKD�SRPiKDW�RVWDWQtP�OL�

������������������������������������������������������
���=D�PRGHUQt�WHRULH�VRFLiOQt�SUiFH�MVRX�SRYDåRYiQ\�WHRULH��NWHUp�Y]QLNO\�Y�SU$E�KX�WRKRWR�VWROHWt��
Y�]iSDGQtFK�GHPRNUDWLFNêFK�VSROHþQRVWHFK��
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GHP��D�NDUPD��Y\VY�WOXMH�QDãL�DNWXiOQt�SR]HPVNRX�VLWXDFL�VNXWN\�Y�PLQXOêFK�åLYRWHFK��
RYOLYQLO\�VRFLiOQt�UHIRUPX�Y�,QGLL�L�SRMHWt�VRFLiOQt�SUiFH���

���6SROHþQRVWL� �Hãt� U$]Qp� SUREOpP\�� =iSDGQt� VRFLiOQt� SUiFH� SRþtWi� V� S�HGSRNODGHP�� åH�
MHMtP�NOLHQW$P�MH�GRVWXSQp�YHONp�PQRåVWYt� VRFLiOQtFK�VOXåHE� �Y� UiPFL�V\VWpPX�VRFLiO�
QtFK�VOXåHE���9L]H�VSROHþQRVWL��R�NWHURX�VH�RStUi��MH�S�HGVWDYD�VSROHþQRVWL�UHODWLYQ��ER�
KDWp�D�HNRQRPLFN\�UR]YLQXWp��3UREOpP\��QD�Q�å� MH�]DP��HQD�� MVRX�SUREOpP\�PRGHUQt��
XUEDQL]RYDQp�VSROHþQRVWL��9H�VSROHþQRVWHFK��NWHUp�MVRX�R]QDþRYiQ\�MDNR�W�HWt�VY�W��NGH�
MH� RKURåRYiQR� SURVWp� ELRORJLFNp� S�HåLWt�� MH� QDVD]HQt� PRGHUQtFK� PHWRG� VRFLiOQt� SUiFH�
SUREOHPDWLFNp��

���.XOWXUQt� LPSHULDOLVPXV�� =HP�� V� UR]YLQXWêP� WUåQtP� KRVSRGi�VWYtP� Y\EXGRYDO\� VY$M�
~VS�FK�WDNp�LQWHQ]LYQtP�Y\XåtYiQtP�]GURM$�]HPt��NWHUp�E\O\�G�tYH�MHMLFK�NRORQLHPL��7\�
WR�EêYDOp�NRORQLH�]$VWDO\�S�HYiåQ��FKXGp��D�DþNROLY�MLå�QHMVRX�NRORQLHPL�Y�SROLWLFNpP�
VORYD�VP\VOX��]$VWDO\�SRG�YOLYHP�NXOWXUQtP��5R]YLQXWp�]HP��NRQWUROXMt�S�HQRV�]QDORVWt�
D�LQIRUPDFt��=iSDGQt�P\ãOHQt�WDN�]tVNDOR�Y�W�FKWR�VSROHþQRVWHFK�Yê]QDPQê�YOLY��-HMLFK�
YODVWQt�NXOWXUD�D�VSROHþHQVNp�V\VWpP\�E\O\�QDUXãHQ\�D�QHER�]QLþHQ\�Y�SU$E�KX�NRORQL�
]DFH��.XOWXUQt�NRORQL]DFH�QDGiOH�SRNUDþXMH�SURVW�HGQLFWYt�ãt�HQt�VY�WRYpKR�MD]\ND��WHOH�
YL]H��UiGLD��þDVRSLV$�D�MLQêFK�PpGLt��

6WiWQt�DSDUiW\�NRORQLiOQtFK�PRFQRVWt�VH�YH�HMQRX�VRFLiOQt�Spþt�S�tOLã�QH]DEêYDO\��-H�
MLFK�SR]RUQRVW�]DP�VWQiYDO\�]HMPpQD�RWi]N\�SROLWLFNp�D�HNRQRPLFNp��'RãOR�N�RVODEHQt�
WUDGLþQtFK�VWUXNWXU� �QDS���NPHQRYêFK�SRVSROLWRVWt���NWHUp�E\O\�]iNODGHP�VRFLiOQt�SpþH��
,GHMH�DQL�VOXåE\�VRFLiOQt�SpþH�VH�QLMDN�QHUR]YtMHO\��,PSXOVHP�MHMLFK�YêYRMH�E\O\�SR]G�ML�
SUREOpP\�� NWHUp� Y]QLNO\� Y� G$VOHGNX� NRORQL]DFH�� *DUJHWW� >����@� SRSLVXMH�� MDN� VH��
Y�=LPEDEZH�]DþDOD�XSODW�RYDW�VRFLiOQt�SUiFH�Y�VRXYLVORVWL�V�UR]SDGHP�NPHQRYêFK�VSR�
OHþHQVWHY��NH�NWHUpPX�GRãOR�YOLYHP�XUEDQL]DFH�LQLFLRYDQp�NRORQL]DFt��

1�NWHUp�DXWRU\�>QDS���0LGJOH\�����@�YHGRX�SRSVDQp�VNXWHþQRVWL�D�MHMLFK�VRXYLVORVWL�N�RG�
PtWQXWt�HIHNW$�NXOWXUQtKR�LPSHULDOLVPX�ERKDWêFK��HNRQRPLFN\�UR]YLQXWêFK�]HPt��6�RKOH�
GHP� QD� VRFLiOQt� SUiFL� MH� WHQWR� SRVWRM� YHGH� N� S�HVY�GþHQt�� åH� MH� W�HED� WYR�LW� ]FHOD� QRYp�
S�tVWXS\�Y�VRFLiOQt�SUiFL��NWHUp�EHURX�RKOHG�QD�ORNiOQt�NXOWXUQt�NOLPD��

3D\QH�>����@�WXWR�S�HGVWDYX�]SRFK\E�XMH�D�XGiYi�þW\�L�RNUXK\�G$YRG$��NWHUp�PDMt�
]G$YRGQLW�PRåQRVW� XåLWt� ]iSDGQtFK�PHWRG� VRFLiOQt� SUiFH� S�L� �HãHQt� SUREOpP$� Y� ]HPtFK�
MLQêFK�NXOWXUQtFK�WUDGLF��

���%êYDOp� NRORQLH� MVRX� Y� VRXþDVQRVWL� HWLFN\� L� NXOWXUQ�� SOXUDOLVWLFNp��9� W�FKWR� ]HPtFK� MH�
W�HED�SRGOH�Q�M�Y\WYi�HW�VOXåE\��NWHUp�EXGRX�RGSRYtGDW�SRW�HEiP�UR]PDQLWêFK�HWQLFNêFK�
D�NXOWXUQtFK�VNXSLQ��7R�Y\WYi�t�S�HGSRNODG�Y\XåLWt�PRGHUQtFK�]iSDGQtFK�SRVWXS$�VRFL�
iOQt�SUiFH���

���9OLY�NXOWXUQtKR�NRORQLDOLVPX�QHPi� WRWiOQt�FKDUDNWHU��&KDNUDEDUWL� >����@�QDS���SRSVDO�
OHJLVODWLYQt�SRNXV\��NWHUp�VH�Y�SU$E�KX�����VWROHWt�XVNXWHþ�RYDO\�V�FtOHP�QDUXãLW�LQGLF�

������������������������������������������������������
���=S$VRE�LQWHUSUHWDFH�NDUP\�RYOLY�XMH�FKiSiQt�VRFLiOQt�SUiFH�Y�,QGLL�]iVDGQtP�]S$VREHP��
���'KDUPD�MDNR�SURVW�HGHN�GXFKRYQtKR�U$VWX�
6NXWN\�OiVN\�N�EOLåQtPX�MVRX�SURVW�HGNHP�GXFKRYQtKR�U$VWX�D�FHVWRX�N�XNRQþHQt��HW�]FH�RSDNXMt�
FtFK�VH�åLYRW$��7DNRYpWR�SRMHWt�NDUP\�XPRå�XMH�UR]YRM�VRFLiOQtKR�FtW�Qt�D�WDNp�VRFLiOQt�SUiFH��
���1HþLQQRVW�MDNR�SURVW�HGHN�GXFKRYQtKR�U$VWX�
-H�OL� ]D� SURVW�HGHN� GXFKRYQtKR� U$VWX� SRYDåRYiQD� ÄQHþLQQRVW³� �SURWRåH� NDåGp� OLGVNp� MHGQiQt� MH�
]DWtåHQR�VREHFNêPL�SRKQXWNDPL���QHPi�VRFLiOQt�SUiFH�Y�WDNRYpPWR�SRMHWt�NDUP\�åiGQê�SURVWRU��



6RFLRORJLFNê�þDVRSLV��;;;,9�����������

���

NRX�WUDGLFL�XSDORYiQt�YGRY��-HMLFK�]DYHGHQt�QHP�OR�RþHNiYDQê�~þLQHN�D�WUDGLþQt�]S$VRE�
]DFKi]HQt�V�YGRYDPL�VH�L�QDGiOH�XSODW�RYDO��

,�NG\å�MH�VQDKD�R�XSODWQ�Qt�NXOWXUQt�GRPLQDFH�FtOHQi�D�UD]DQWQt��QHPXVt�EêW�MHMt�~VS�ã�
QRVW�Y\VRNi��

���.RQWDNW�GYRX�NXOWXU�P$åH�EêW�]GURMHP�XåLWHþQpKR�RERKDFHQt�RERX��.XOWXUQt�WUDQVPLVH�
QHPXVt�QXWQ��YpVW�N�GHJUDGDFL� MHGQp�]�NXOWXU��DOH�P$åH�EêW� LQLFLiWRUHP�UR]YRMH�RERX��
.XOWXUQt� WODN� ]� MHGQp� VWUDQ\�P$åH� EêW� QDYtF� ]GURMHP� SURWLWODNX� QD� VWUDQ�� GUXKp�� 7HQ�
P$åH� SRGQtWLW� Y]QLN� H[SOLFLWQtFK� UHDNFt�� NWHUp� VH�PRKRX�SURMHYLW� UR]YRMHP�DOWHUQDWLY�
QtFK�ILOR]RILt�D�QHER�Y�S�tSDG��VRFLiOQt�SUiFH�WDNp�NXOWLYDFt�DOWHUQDWLYQtFK�PRGHO$�VRFL�
iOQt�SUiFH��

���0H]LQiURGQt� RUJDQL]DFH� VRFLiOQt� SpþH� XSODW�XMt� HNOHNWLFNê� UR]VDK� S�tVWXS$�� -VRX� NR�
PXQLNDþQt�L�RUJDQL]DþQt�VWUXNWXURX��NWHUi�P$åH�QDSRPRFL�UR]YRML�WDNRYpKR�GUXKX�VRFL�
iOQt�SUiFH��MHMtå�FKDUDNWHU�RGSRYtGi�PtVWQtPX�NXOWXUQtPX�NOLPDWX��

,,,��6RFLiOQt�NRQVWUXNFH�VRFLiOQt�SUiFH�

-DN� MVPH�YêãH�SRSVDOL��SRYDKD�VRFLiOQt�SUiFH� MH�~]FH�VSMDWD�V�NXOWXUQtP�NRQWH[WHP�VSR�
OHþQRVWL��Y�Qtå�VH�SURYiGt��3RNXG�FKFHPH�VRFLiOQt�SUiFL�UR]XP�W��PXVtPH�EUiW�Y�~YDKX�MHMt�
NXOWXUQt� D� VRFLiOQt� VRXYLVORVWL�� 7DNp� WHRULH� VRFLiOQt� SUiFH� MVRX� SURGXNWHP� NRQWH[WX�� YH�
NWHUpP�Y]QLNO\��

/]H�RYãHP�S�HGSRNOiGDW��åH� L� WHRULH�RYOLY�XMt�NRQWH[W��7HRULH�PDMt�YOLY�QD� WR�� MDN�
OLGp�R� VRFLiOQt�SUiFL�S�HPêãOHMt� D�FR�Y� UiPFL�Qt� �tNDMt� D�G�ODMt��$E\FKRP�PRKOL� VRFLiOQt�
SUiFL�UR]XP�W��PXVtPH�VH�]DEêYDW�MHMt�VRFLiOQt�NRQVWUXNFt��

.RQFHSW�VRFLiOQt�NRQVWUXNFH�SRFKi]t�]�SHUD�DXWRU$�%HUJHUD�D�/XFNPDQD�>����@��-H�
MLFK� ]iNODGQtP� S�HGSRNODGHP� MH� WYU]HQt�� åH� UHDOLWD� MH� SU$QLNHP� REMHNWLYQtFK� GDQRVWt� D�
VXEMHNWLYQtFK� LQWHUSUHWDFt�� 6XEMHNWLYQt� GHILQLFH� VLWXDFH� PRKRX� EêW� U$]Qp�� -DN� MH� WHG\�
PRåQp��åH�VL�OLGp�Y�NRPXQLNDFL�PRKRX�UR]XP�W"�5HODWLYQ��VKRGQp�YQtPiQt�UHDOLW\�MH�Yê�
VOHGNHP�VGtOHQt�QDãHKR�Y�G�Qt�Y�VRFLiOQtFK�SURFHVHFK��NWHUp�MHM�RUJDQL]XMt�D�REMHNWLYL]XMt��
2SDNRYiQtP� VH� VRFLiOQt� DNWLYLW\� VWiYDMt� ÄUHDOLWRX³� D� OLGp� MH� ]DþQRX� SRYDåRYDW� ]D� GDQp��
/LGVNp�MHGQiQt�MH�RYOLYQ�QR�NRQYHQFHPL�]DORåHQêPL�QD�VGtOHQpP�Y�G�Qt��7\WR�NRQYHQFH�
MVRX�LQVWLWXFLRQDOL]RYiQ\��MDNPLOH�VH�]S$VREHP�FKiSiQt�XUþLWpKR�DVSHNWX�VSROHþQRVWL�VRX�
KODVt�MLVWp�PQRåVWYt�OLGt��3RWRP�MH�WHQWR�]S$VRE�FKiSiQt�OHJLWLPL]RYiQ�Y�SURFHVX��Y�MHKRå�
SU$E�KX�MVRX�PX�S�LSViQ\�XUþLWp�Yê]QDP\��NWHUp�WRWR�SRMHWt�UHDOLW\�LQWHJUXMt�GR�RUJDQL]R�
YDQpKR�D�S�LMDWHOQpKR�V\VWpPX��7RWR�SRMHWt�UHDOLW\�MH�REMHNWLYQt��SURWRåH�MH�ãLURFH�VGtOHQp��
9]KOHGHP� N� WRPX�� åH� OLGp� MVRX� Y\FKRYiYiQt� N� WRPX�� DE\� XUþLWi� Y\VY�WOHQt� DNFHSWRYDOL�
MDNR�UHDOLWX��MVRX�Y�MLVWpP�VP\VOX�SURGXNWHP�VSROHþQRVWL��

9H�VSROHþQRVWL�SUREtKi�FLUNXOiUQt�SURFHV��NWHUpKR�VH�QD�MHGQp�VWUDQ��~þDVWQt�LQGLYL�
GXD�MDNR�WY$UFL�VRFLiOQtFK�Yê]QDP$�D�QD�VWUDQ��GUXKp�VSROHþQRVW�SURVW�HGQLFWYtP�SDUWLFL�
SDFH� LQGLYLGXt� QD� VYêFK� VWUXNWXUiFK� Y\WYi�t� NRQYHQFH�� SRGOH� QLFKå� OLGp� MHGQDMt�� -H� WR�
VSLUiOD� YêYRMH�� E�KHP� Q�KRå� VH� QHXVWiOH� Y\WYi�HMt� D� S�HWYi�HMt� VWUXNWXU\�� 7\WR� ]P�Q\�
RYOLY�XMt�NRQYHQFH��SRGOH�QLFKå�OLGp�åLMt�VYp�åLYRW\��

-HVWOLåH�VH�WDNRYp�SURFHV\�RGHKUiYDMt�YH�VSROHþQRVWL�REHFQ���P$åHPH�S�HGSRNOiGDW��
åH�N�QLP�GRFKi]t�WDNp�Y�UiPFL�VRFLiOQt�SUiFH��

-H�QHVSRUQp��åH�VRFLiOQt�D�NXOWXUQt�IDNWRU\�SRGPL�XMt�REVDK�L�IRUPX�VRFLiOQt�SUiFH��
3�HVWR�Q�NWH�t�DXWR�L�XYiG�Mt��åH�MLVWp�HOHPHQW\�MVRX�MHMt�VRXþiVWt�YåG\�D�YãXGH��1DS���3D\�
QH�>����@�]D�WDNRYpWR�HOHPHQW\�SRYDåXMH�VRFLiOQtKR�SUDFRYQtND��NOLHQWD�D�NRQWH[W��
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$þNROLY� O]H� WHQWR� YêþHW� SRYDåRYDW� ]D� GRVWDþXMtFt�� GRPQtYiP� VH�� åH� E\� E\OR� DGH�
NYiWQ�Mãt�MHKR�UR]VDK�UR]ãt�LW�MHãW��R�GDOãt�VWUXNWXUiOQt�HOHPHQW�REHFQp�SRYDK\��WM��R�VRFL�
iOQt� SUREOpP�� -HKR� VRFLiOQt� GHILQLFH� MH� S�HGSRNODGHP� UHDOL]DFH� DNWLYLW� VRFLiOQt� SUiFH��
6RFLiOQt�SUiFH�MDNR�RERU�L�MDNR�NRQNUpWQt�DNWLYLWD�Y]QLNOD�Y�UHDNFL�QD�SRW�HEX��HãLW�XUþLWp�
VRFLiOQt�SUREOpP\��3URWR�VH�GRPQtYiP��åH�VRFLiOQt�SUREOpP�SDW�t�N�]iNODGQtP�HOHPHQW$P��
NWHUp�VWUXNWXUiOQ��GHILQXMt�VRFLiOQt�SUiFL��

-DN�SUREtKi�VRFLiOQt�NRQVWUXNFH�VRFLiOQt�SUiFH�Y�~URYQL�W�FKWR�þW\��HOHPHQW$"�

,,,����6RFLiOQt�SUREOpP�

9ãHGQRGHQQt�]NXãHQRVW�XND]XMH�� åH� VRXåLWt� OLGt�YH� VSROHþQRVWL� MH�]DWtåHQR�U$]QêPL�NRQ�
IOLNW\�D�SUREOpP\��]�QLFKå�MHQRP�Q�NWHUp�]tVNiYDMt�Yê]QDP�D�VWDWXV�VRFLiOQtKR�SUREOpPX��
9�GD� DQL� åiGQi� MLQi� LQVWLWXFH�QHGLVSRQXMH�YãHREHFQ�� X]QiYDQêP�YêþWHP�NULWpULt�� QD� MH�
MLFKå�]iNODG��E\�E\OR�PRåQR�XUþLW��FR�MH�VRFLiOQt�SUREOpP�D�FR�QLNROLY��3ROLWLFNi�UR]KRG�
QXWt�L�Y�GHFNp�SUiFH�MVRX�þDVWR�Y�WpWR�Y�FL�RYOLYQ�Q\�VSROHþHQVNêPL�SRVWRML��

-DN� MVHP�MLå�XYHGO��QHH[LVWXMH� MHGQRWQê��Y�GHFNR�Yê]NXPQê�S�tVWXS�N� WpWR�SUREOH�
PDWLFH��6RFLRORJRYp�GHILQXMt�VRFLiOQt�SUREOpP�SRGOH�WRKR��MDNRX�NRQFHSFL�VL�]YROt�]D�VYp�
YêNODGRYp�VFKpPD�>YL]�)ULþ�����@��

9�WpWR�SDViåL�Y\FKi]tP�]HMPpQD�]�WHRULH�KRGQRWRYpKR�NRQIOLNWX�D�WHRULH�ODEHOLQJX�Y�
SRMHWt� +HUEHUWD� %OXPHUD� >����@�� -HKR� NRQFHSW� XPRå�XMH� ]DFK\WLW� VRFLiOQ�� NRQVWUXNWL�
YLVWLFNê�DVSHNW�GHILQLFH�VRFLiOQtKR�SUREOpPX��

$XWR�L��NWH�t�XYDåXMt�Y�WRPWR�GXFKX�VH�SRNRXãHMt�FKDUDNWHUL]RYDW�VRFLiOQt�SUREOpP�
QiVOHGXMtFtP�]S$VREHP��

6RFLiOQt� SUREOpP� VH�SRGOH�QLFK�Y\]QDþXMH�XUþLWêP�VWDYHP��Ä«NWHUê� MH�GHILQRYiQ�
Yê]QDPQêP�PQRåVWYtP� OLGt� MDNR� RGFK\OND� RG� XUþLWp� QRUP\�� NWHURX� VSROHþQRVW� REHFQ��
VGtOt³�>$OEUHFKW����������@���DGD�GDOãtFK�DXWRU$�VH�S�LNOiQt�N�Qi]RUX��åH�VRFLiOQt�SUREOp�
P\�MVRX�NRQVWLWXRYiQ\�S�HGHYãtP�NROHNWLYQtP�GHILQLþQtP�SURFHVHP��%OXPHU�>���������@�
StãH��Ä«VRFLiOQt�SUREOpP\�MVRX�YêVOHGNHP�SURFHVX�NROHNWLYQt�GHILQLFH�³�1D�MLQpP�PtVW��
WHQWêå�DXWRU�>LELG������@�P\ãOHQNX�UR]YiGt��Ä«VRFLiOQt�SUREOpP�H[LVWXMH�SULPiUQ��Y�SRM�
PHFK��Y�QLFKå�MH�GHILQRYiQ�D�Y\MiG�HQ�XYQLW��XUþLWp�VSROHþQRVWL��DQLå�E\�PXVHOD�H[LVWRYDW�
Q�MDNi� VSHFLILFNi� REMHNWLYQt� VNXWHþQRVW�� 6SROHþHQVNi� GHILQLFH� D� QH� REMHNWLYQt� FKDUDNWHU�
XUþLWp�GDQp�VSROHþHQVNp�SRGPtQN\�XUþXMH��]GD� WDWR�SRGPtQND�H[LVWXMH� MDNR�VRFLiOQt�SUR�
EOpP�QHER�QH³��

=�QDãt�GHILQLFH�VRFLiOQtKR�SUREOpPX�Y\SOêYi��åH�SRNXG�FKFHPH�SRUR]XP�W�VRXYLV�
ORVWHP�Y]QLNX�VRFLiOQtKR�SUREOpPX��P�OL�E\FKRP�VH�]DEêYDW� W�PL��NWH�t�XUþLWRX�VRFLiOQt�
VLWXDFL� MDNR� VRFLiOQt� SUREOpP� GHILQRYDOL�� $�� 9LHEDFK� >����@� StãH�� åH� Y\VY�WOHQt� S�tþLQ�
VRFLiOQtKR�SUREOpPX�Y\åDGXMH�UR]ERU�KRGQRWRYêFK�RULHQWDFt�D�VNXSLQRYêFK�DNWLYLW� W�FK��
NWH�t�MDNR�SUYQt�SRXNi]DOL�QD�XUþLWê�VRFLiOQt�GHILFLW�D�LQLFLRYDOL�YH�HMQRX�GLVNXVL��3RGREQ��
MH�Y�WpWR�VRXYLVORVWL�SRGQ�WQp�VWXGLXP�W�FK��NWH�t�OHJLWLPXMt�D�NRQWUROXMt�H[LVWHQFL�LQVWLWXFt�
QD��HãHQt�SUREOpPX��

9ê]QDPQêP�PRPHQWHP�Y]WDKXMtFtP�VH�N�Yê]NXPX�VRFLiOQtKR�SUREOpPX�MH�RWi]ND�
OHJLWLPLW\� H[LVWHQFH� D� DNWLYLW� LQLFLDþQtFK� VRFLiOQtFK� DNWpU$���=DEêYiPH�OL� VH�S�tþLQDPL� D�

������������������������������������������������������
���3RMHP�DNWpU�MH�Y�WRPWR�WH[WX�SRXåtYiQ�SUR�R]QDþHQt�VRFLiOQ�SROLWLFNpKR�þLQLWHOH��SRGtOHMtFtKR�VH�
QD�LQVWLWXFLRQDOL]DþQtP�SURFHVX��7HQWR�WHUPtQ�XåtYiPH��SURWRåH�V�QtP�SUDFXMH�L�GRVWXSQi�OLWHUDWX�
UD��9ROtPH�KR�L�V�UL]LNHP��åH�P$åH�LPSOLNRYDW�WDNRYp�SRMHWt�VRFLiOQt�SROLWLN\��Y�Qtå�VH�DNWLYQt�UROH�
S�LVX]XMH�UHDOL]iWRU$P�VRFLiOQt�SUiFH�D�SDVLYQt�UROH�NRQ]XPHQW$P�VRFLiOQt�SRPRFL��
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VRXYLVORVWPL� Y]QLNX� VRFLiOQtKR� SUREOpPX� V� DNFHQWHP� QD� DNWpU\�� NWH�t� LQLFLRYDOL� LQVWLWX�
FLRQDOL]DFL�VRFLiOQtKR�SUREOpPX��SDN�VH�RSUiYQ�QRVWt� MHMLFK�H[LVWHQFH�D�þLQQRVWL�PXVtPH�
]DEêYDW�WDNp��

*LHVHQ�>����@�NRQVWDWXMH��åH�NRQWUROD�OHJLWLPLW\�H[LVWHQFH�W�FKWR�DNWpU$�D�S�tVWXSX�
N�SUREOpPX�QHS�LQiãt�REWtåH�MHQ�Y�W�FK�S�tSDGHFK��NGH�MVRX�REMHNWLYQ��]MLVWLWHOQp�VRFLiOQt�
SRUXFK\�GHILQRYiQ\�MDNR�VRFLiOQt�SUREOpP�VDPRWQêPL�SRVWLåHQêPL�D�NGH�MVRX�MLPL�SRåD�
GRYiQ\� D� XVWDYHQ\� NRQNUpWQt� VWUDWHJLH� �HãHQt�� 7tP�� åH� SRVWLåHQt� GHILQXMt� XUþLWê� YODVWQt�
GHILFLWQt�VWDY�MDNR�VRFLiOQt�SUREOpP��LPSOLNXMH�MHMLFK�GHILQLFH��S�tS��]�QLFK�RGYR]HQê�SUR�
JUDP��MHMLFK�YODVWQt�RULHQWDFL�D�KRGQRWRYp�LQWHUSUHWDFH��NWHUêPL�MVRX�DNWLYLW\�OHJLWLPRYiQ\�
D�NRQWURORYiQ\��

*LHVHQ�>����@� WDNp�SR]QDPHQiYi��åH�GDOHNR�NRPSOLNRYDQ�Mãt�VLWXDFH�QDVWDQH�WHK�
G\��NG\å�]MLãW�Qt�D�GHILQLFH�VRFLiOQt�SRUXFK\�QHMVRX� LQLFLRYiQ\� W�PL��NWHUêFK�VH�EH]SUR�
VW�HGQ�� WêNi�� DOH� Q�NêP� MLQêP�� ([WHUQt� DXWR�L� GHILQLFH� SDN� PRKRX� QD� ]iNODG�� VYêFK�
SULYiWQtFK�]iMP$�D�VXEMHNWLYQtFK�LQWHUSUHWDFt�R]QDþLW�XUþLWp�VSROHþHQVNp�VLWXDFH�VWLJPDWHP�
VRFLiOQtKR�SUREOpPX��3�LWRP�LQLFLXMt�QHMHQ�SURFHV�GHILQLFH��QêEUå�VH�þDVWR�SRNRXãHMt�IRU�
PXORYDW�D�LPSOHPHQWRYDW�YODVWQt�VWUDWHJLH��HãHQt�SUREOpP$��0H]L�GHILQLFt�VRFLiOQtKR�SUR�
EOpPX�� NWHURX� XþLQLOL� H[WHUQt� DXWR�L� D� GHILQLFt� VRFLiOQtKR� SUREOpPX� VNXSLQ\�� NWHUi� MH� �D�
QHER�WDNp�QHQt��XUþLWêP�SUREOpPHP�GRWþHQD��P$åH�EêW�GLDPHWUiOQt�UR]GtO��

,,,����6RFLiOQt�SUDFRYQtN�

5ROH� VRFLiOQtKR� SUDFRYQtND� MH� NRQVWUXRYiQD� SURIHVQtPL� RþHNiYiQtPL�� MLPLå� UR]XPtPH�
VRXVWDYX�S�HGSRNODG$�Y\PH]XMtFt�MHKR�~ORK\�D�VRFLiOQt�SURFHV\��NWHUêPL�VH�þORY�N�VRFLiO�
QtP�SUDFRYQtNHP�VWiYi��3URIHVQt�RþHNiYiQt�MVRX�RYOLYQ�QD�KLVWRULt�VRFLiOQt�SUiFH��MHMtPL�
Y]WDK\� N� MLQêP� SURIHVtP� D� VRFLiOQtP� LQVWLWXFtP�� 3URIHVQt� RþHNiYiQt� PRKRX� YDULRYDW� V�
RKOHGHP�QD�VRFLRNXOWXUQt�SRGPtQN\��

-H� SUDNWLFN\� QHPRåQp� LGHQWLILNRYDW� YãHFKQ\� IDNWRU\�� NWHUp� VH� SRGtOHMt� QD� VRFLiOQt�
NRQVWUXNFL� UROH� VRFLiOQtKR� SUDFRYQtND���DGD� VRFLiOQtFK� SURFHV$� L� LQVWLWXFt�� NWHUp� QHPDMt�
S�tPp�VSRMHQt�V�DNDGHPLFNRX�þL�SUDNWLFNRX�URYLQRX�VRFLiOQt�SUiFH��VH�Yê]QDPQ��SRGtOHMt�
QD�IRUPRYiQt�MHMtKR�FKDUDNWHUX��3�tNODGHP�PRKRX�EêW�SROLWLFNp�D�OHJLVODWLYQt�]P�Q\��]i�
MP\� MLQêFK�SURIHVt�DWG��3ROLWLFNi�D�YH�HMQi�SHUFHSFH�VRFLiOQtFK�SRW�HE�SRGPL�XMH�VSROH�
þHQVNRX� UHDNFL� QD� W\WR� SRW�HE\�� 3ROLWLFNi� GHEDWD�� PHGLiOQt� SUH]HQWDFH� UROH� VRFLiOQtKR�
SUDFRYQtND�RYOLY�XMH�MHKR�SHUFHSFL�D�Y�VRXYLVORVWL�V�WtP�WDNp�MHKR�~NRO\�D�]DP��HQt��

'tN\�WRPX��åH�QDãH�VSROHþQRVW�SURãOD�VRFLiOQt�]P�QRX��MHMtå�SRGVWDWRX�E\OD�]P�QD�
SROLWLFNpKR��iGX��P$åHPH�YQtPDW�YOLY� WRKRWR�IDNWRUX�FLWOLY�ML�� -DNi�~ORKD�VH�S�LSLVRYDOD�
VRFLiOQt�SUiFL�GR�OLVWRSDGRYpKR�]ORPX�Y�URFH�����"�

3�HGOLVWRSDGRYi�VRFLiOQt�SROLWLND�VH�WpP���YêKUDGQ��RULHQWRYDOD�QD�W]Y��REMHNWLYQ��
]MLVWLWHOQp�PDWHULiOQt�SRW�HE\�D�RKUDQLþRYDOD�VYi�RSDW�HQt�QD�UHGLVWULEXFL�S�tMP$���)RUPiO�
Qt�~ORKRX� VRFLiOQtKR�SUDFRYQtND�E\OR� WHVWRYDW�QiURN�QD�GiYN\�D� UHDOL]RYDW� MHMLFK�GLVWUL�
EXFL��$NWXiOQt�VRFLiOQt�SROLWLND�Pi�VQDKX�UR]ãL�RYDW�VY$M�UHMVW�tN�QiVWURM$�R� W]Y��VRFLiOQt�
VOXåE\�� MHMLFKå� MiGUHP� MH� DNWLYQt�SUiFH� V�NOLHQWHP��9� MHMLFK�FHQWUX� MLå�QHMVRX�GiYN\��DOH�
NOLHQW�ViP��6RFLiOQt�SROLWLND�GRNRQFH�]DþtQi�UR]ãL�RYDW�SROH�S$VREQRVWL�L�QD�QRY��GHILQR�
YDQp��GRVXG�QHYQtPDQp�VRFLiOQt�SUREOpP\�>1DYUiWLO�����@��

������������������������������������������������������
���-LVW��H[LVWRYDO\�L�RVWU$YN\�SR]LWLYQt�GHYLDFH��QD�QLFKå�VH�UHDOL]RYDOD�VRFLiOQt�SUiFH�MLQpKR�GUXKX��
-HMLFK�H[LVWHQFH�YãDN�QHE\OD�SUDYLGOHP��QêEUå�YêMLPNRX��
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2UJDQL]DFH� VOXåHE�� OHJLVODWLYD�� HNRQRPLFNi� VLWXDFH� D� WHFKQLN\� �t]HQt�PDMt�YOLY�QD�
WR��MDN�VRFLiOQt�SUDFRYQtN�P$åH�Y\NRQiYDW�VYRML�SUiFL��-HVWOLåH�SUDFXMH�YH�YHONp�QHYOiGQt�
RUJDQL]DFL��MH�SUDYG�SRGREQ�Mãt��åH�EXGH�PtW�YtFH�VYRERG\�S�L�YROE��WHFKQLN��NWHUp�EXGH�
SRXåtYDW�� -HKR�SURIHVQt�PRåQRVWL�PRKRX�EêW�QDRSDN�RPH]HQ\�E\URNUDWLFNêP�XVSR�iGi�
QtP�VWiWQtFK�LQVWLWXFt��ÒNRO\�VRFLiOQtKR�SUDFRYQtND�EXGRX�MLQDN�GHILQRYiQ\�Y�RUJDQL]DFL��
NGH� MH� VRFLiOQt� SUiFH� GRPLQDQWQt� SURIHVt�� MLQDN� WDP�� NGH� GRPLQXMH� MLQi� SURIHVH� �]GUD�
YRWQLFNi� ]D�t]HQt�� QiSUDYQ�� YêFKRYQp� ~VWDY\��� =YOiãW�� Yê]QDPQp� P$åH� EêW� XVSR�iGiQt�
Y]WDK$�PH]L�VWiWHP��]DP�VWQDYDWHOL�D�]DP�VWQDQFL��9�]HPtFK��NGH�GR�Y\MHGQiYiQt�R�SRG�
PtQNiFK� ]DP�VWQiYiQt� PRKRX� YVWXSRYDW� RGERU\� �QHER� MLQi� SURIHVQt� VGUXåHQt��� RYOLYQt�
FKDUDNWHU�SUiFH�WDNp�RQ\��

1�NWHUp�]H�]PtQ�QêFK�VRFLiOQtFK�VNXSLQ�D�LQVWLWXFt�MVRX�SRWHQFLiOQ��QHER�DNWXiOQ��
Y� NRQIOLNWX�� $NDGHPLFNpPX� UR]YRML� VRFLiOQt� SUiFH� PRKRX� EUiQLW� ]iMP\� MLQêFK� RERU$��
0$åH� GRMtW� NH� NRQIOLNWX�PH]L� ]DP�VWQDYDWHOVNRX� GHILQLFt� ~NRO$� VRFLiOQt� SUiFH�� SROLWLF�
NêPL�SRåDGDYN\�D�GHILQLFt�SURIHVQt��7\WR�D�S�tSDGQ��GDOãt�]iMPRYp�VNXSLQ\�XSODW�XMt�VY$M�
YOLY�QD�YH�HMQp�PtQ�Qt��RUJDQL]DþQt�VWUXNWXU\��SROLWLFNê�V\VWpP�D�OHJLVODWLYX��DE\�SRVtOLO\�
VYRML�NRQWUROX�QDG�WHRULt�L�QDG�GHILQLFt�UROH�D�YêNRQ$�VRFLiOQtKR�SUDFRYQtND��

,,,����.OLHQW�

2EHFQ��O]H��tFL��åH�OLGp�MVRX�VRFLiOQ��GHILQRYiQL�MDNR�NOLHQWL��SRNXG�YVWRXSt�GR�LQWHUDNFt�
VH�VRFLiOQtPL�SUDFRYQtN\��7R�RYãHP�QHPXVt�Y\VWLKRYDW�GDQRX�VLWXDFL�S�HVQ��D�MHMt�DNWp�L�ML�
PRKRX�YQtPDW� MLQDN��3�tNODGHP�P$åH�EêW� VRFLiOQt�SUDFRYQtN��NWHUê� MHGQi� MDNR�]iVWXSFH�
NOLHQWD��3UDFRYQtN�MH�YtFH�MHKR�NROHJRX�QHå�SRPRFQtNHP��3RNXG�VRFLiOQt�SUDFRYQtN�SUD�
FXMH�V�GtW�WHP�V�SRUXFKDPL�XþHQt�MDNR�V�LQGLYLGXDOL]RYDQRX�E\WRVWt��MVRX�URGLþH�W�FKWR�G�Wt�
Y�SR]LFL�MHKR�NROHJ$��SRNXG�V�QtP�SUDFXMH�MDNR�VH�VRXþiVWt�FHOp�URGLQ\��MVRX�VStãH�REMHN�
WHP�SUDFRYQtNRY\�SRPRFL��

7R��]GD�MH�Q�NGR�SRYDåRYiQ�]D�NOLHQWD��MH�]iOHåLWRVWt�SHUFHSFH��3RNXG�OLGp�Q�NRKR�
]D�NOLHQWD�SRYDåXMt��PRKRX�V�QtP�MDNR�V�WDNRYêP�WDNp�MHGQDW��-HKR�YODVWQt�GHILQLFH�VWDWXVX�
Pi� MLVWê� YOLY�� DOH� QHQt� UR]KRGXMtFt�� )RUPiOQt� R]QDþHQt� XUþLWp� RVRE\� MDNR�NOLHQWD� MH� WDNp�
Yê]QDPQp��0$åH�EêW�S$YRGFHP�WDNRYp�SHUFHSFH�D�QHER�MHMtP�SRVtOHQtP��7DNRYi�SHUFHS�
FH� P$åH� EêW� VGtOHQD� NOLHQWHP�� VRFLiOQtPL� SUDFRYQtN\�� OLGPL� ]� MLQêFK� RUJDQL]DFt�� þOHQ\�
NOLHQWRY\� URGLQ\� DWG�� 6WDWXV� NOLHQWD� P$åH� S�HWUYiYDW�� L� NG\å� E\OD� VRFLiOQt� SUiFH��
V�NOLHQWHP�S�HUXãHQD�QHER�XNRQþHQD��

6WDWXV�NOLHQWD�VH�P$åH�Yi]DW�QD�XUþLWRX�NDWHJRULL�OLGt��1DS�tNODG�P$åH�EêW�VSRMRYiQ�
V�XUþLWRX�VRFLiOQt�W�tGRX��V�XUþLWêP�~]HPtP�DWS��6WDWXV�NOLHQWD�P$åH�EêW�VSRMHQ�VH�VWLJPD�
WHP��

%êW�NOLHQWHP�QHQt�VWDY��DOH�VStãH�G\QDPLFNê�SURFHV��/LGp�VH�NOLHQW\�VWiYDMt��MHGQDMt�
Y�UROL�NOLHQWD�D�WDNp�WXWR�UROL�RSRXãW�Mt�>3D\QH�����@��7HQWR�SURFHV�]DþtQi�WtP��åH�VH�NOLHQW�
GRVWDQH�GR�NRQWDNWX�V�RUJDQL]DFt��NWHUi�PX�]DþQH�SURVW�HGQLFWYtP�VRFLiOQtKR�SUDFRYQtND�
SRVN\WRYDW�VRFLiOQt�VOXåE\��3URFHV��NWHUêP�VH�þORY�N�VWiYi�NOLHQWHP��MH�VRFLiOQ��NRQVWUX�
RYiQ��'HILQLFH�VRFLiOQtFK�MHY$��QDS���DONRKROLVPX��UR]KRGQRX��]GD�MVRX�W\WR�VRFLiOQt�MHY\�
UHOHYDQWQt�SUR�VRFLiOQt�SUiFL��QHER�]GD� MVRX�SRVX]RYiQ\� MDNR�]iOHåLWRVWL�S�HYiåQ��PHGL�
FtQVNp��NULPLQDOLVWLFNp��SV\FKRORJLFNp��QiERåHQVNp�DWS��

&HVWD��NWHURX�VH�þORY�N�VWiYi�NOLHQWHP��]DþtQi�WtP��åH�VL�GRW\þQê�]DþQH�EêW�Y�GRP�
VYêFK�åLYRWQtFK�SUREOpP$��7RWR�Y�GRPt�VSROX�V�UR]PDQLWêPL�VRFLiOQtPL� WODN\�P$åH�EêW�
S�tþLQRX�Y\KOHGiQt�RGERUQp�SRPRFL��
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$å�GR�WRKRWR�RNDPåLNX��Y\KOHGiQt�RGERUQp�SRPRFL��QHPXVHOD�EêW�UR]KRGQXWt��NWH�
Ui� NOLHQW� þLQLO�� RYOLYQ�QD� SURIHVLRQiOQtP� ~VXGNHP�� 'HILQLFH� SUREOpPX�� VRFLiOQt� WODN\��
S�HGVWDYD�RGSRYtGDMtFt�VRFLiOQt�VOXåE\�PRKRX�Y\U$VWDW�]�REHFQp�VRFLiOQt�SHUFHSFH��1�NWH�
Up�Yê]NXP\�PH]L�NOLHQW\�VRFLiOQtFK�VOXåHE�>:LNOHU�����@�XND]XMt��åH�Y\XåLWt�XUþLWp�VRFL�
iOQt�VOXåE\�EêYi�QHMþDVW�ML�GRSRUXþHQR�ODLNHP��

9� RNDPåLNX�� NG\� NOLHQW� YVWRXSt� GR� LQWHUDNFH� VH� VRFLiOQtP� SUDFRYQtNHP�� ]DþtQi�
SURFHV�S�LMtPiQt�NOLHQWD��LQWDNH���9�MHKR�SU$E�KX�]tVNiYDMt�VRFLiOQt�SUDFRYQtFL�S�HGVWDYX�
R�åLYRWQtFK�SRGPtQNiFK�NOLHQWD�D�]MLã"XMt��]GD�MVRX�UHOHYDQWQt�]�KOHGLVND�FtO$�RUJDQL]DFH��
9�WpWR�HWDS��VH�WDNp�]MLã"XMH�PRWLYDFH�NOLHQWD�NH�VSROXSUiFL�QD��HãHQt�SUREOpPX��1�NWH�t�
DXWR�L� >6SHFKW�����D@� VH�GRPQtYDMt�� åH� WHSUYH� WtP�� MDN� VRFLiOQt�SUDFRYQtN�]DþQH�SUREOp�
PRYRX�VLWXDFL�ãHW�LW��RWHYtUi�VH�FHVWD�NH�NOLHQVWYt��-LQt�DXWR�L�>3D\QH�����@�S�HGSRNOiGDMt��
åH�NOLHQVWYt�Y]QLNi�MLå�G�tYH�SURVW�HGQLFWYtP�VRFLiOQ��GHILQLþQtFK�SURFHV$��9�WãLQD�DXWRU$�
VH�RYãHP�VKRGXMH�Y�WRP��åH�Y�WpWR�Ii]L�QHQt�NOLHQVWYt�SOQ��UR]YLQXWR��6RFLiOQt�SUDFRYQtFL�
GHILQXMt�OLGL�Y�WRPWR�VWXSQL�NOLHQVWYt�MDNR�åDGDWHOH�QHER�SRWHQFLiOQt�NOLHQW\�>3LQFXV�D�0L�
QDKDQ�����@��'DOãt�UR]YRM�NOLHQVWYt�MH�]iYLVOê�QD�PQRKD�IDNWRUHFK��.OtþRYp�MH��]GD�ãHW�HQp�
SRP�U\�RGSRYtGDMt�DJHQWXUQt�GHILQLFL�NOLHQWVNêFK�SRP�U$��1H]DQHGEDWHOQp�MVRX�WDNp�IDN�
WRU\� QiVOHGXMtFt�� Y]G�OiQt� VRFLiOQtKR� SUDFRYQtND� D� MHKR� KRGQRWRYp� ]i]HPt�� YH�HMQi� SHU�
FHSFH�SUREOHPDWLN\��SURIHVQt�D�SROLWLFNp�WUHQG\��

'RSRVXG�MVPH�KRYR�LOL�R�NOLHQWHFK��NWH�t�Y\KOHGDOL�SRPRF�VRFLiOQtFK�VOXåHE�GREUR�
YROQ���9H� VNXWHþQRVWL� MH�PQRKR� WDNRYêFK�NOLHQW$��NWH�t� MVRX�N�Y\XåLWt� VRFLiOQtFK�VOXåHE�
QXFHQL�� -VRX� WR� NOLHQWL� S�LFKi]HMtFt� ]� QD�t]HQt� VRXGX�� SRG� WODNHP� URGLþ$�� XþLWHO$� DSRG��
*DEXUD�>*DEXUD�D�3UXåLQVNi�����@�XYiGt��åH�IRUPiOQt�S�tþLQD�QiYãW�Y\�NOLHQWD�Yê]QDPQ��
NRUHOXMH� V� MHKR� QHRFKRWRX� NH� VSROXSUiFL� D� þDVW�MãtP� XNRQþHQt� QiSRPRFQpKR� SURFHVX��
3RGOH�3D\QD�>����@�Y�WãLQD�QHGREURYROQêFK�NOLHQW$�SRFKi]t�]�PDUJLQDOL]RYDQêFK�VNXSLQ�
VSROHþQRVWL�� 5RRQH\� >����@� XYiGt�� åH� ~NRO� VRFLiOQtKR� SUDFRYQtND� S�L� SUiFL��
V�QHGREURYROQêPL�NOLHQW\�VSRþtYi�Y� MHKR�VQD]H�MLP�SRVN\WRYDW�VYRERGX�YROE\�YH�YãHFK�
REODVWHFK��YH�NWHUêFK�WR�MH�PRåQp��

6SHFKW�>����E@�FKiSH�X]DY�HQt�NRQWUDNWX�SUDFRYQtND�V�NOLHQWHP�MDNR�]DYUãHQt�SUR�
FHVX� Y]QLNX� NOLHQWVWYt�� .RQWUDNW\� QHPXVt� PtW� FKDUDNWHU� IRUPiOQ�� SVDQpKR� GRNXPHQWX��
-HMLFK�SRGVWDWRX�MH�VKRGD�NOLHQWD�L�SUDFRYQtND�QD�FtOL�VYp�VSROXSUiFH��

,,,����.RQWH[W�VRFLiOQt�SUiFH�

6RFLiOQt�SUiFH�VH�UHDOL]XMH�Y�RUJDQL]DþQtP�NRQWH[WX�XUþLWp�RUJDQL]DFH�±�WM��Y�UiPFL�VHVNX�
SHQt� OLGt��NWHUp�Y]QLNOR�NY$OL�GRVDåHQt�XUþLWêFK�FtO$��2UJDQL]DFH� MH�VRXERUHP�VRFLiOQtFK�
Y]WDK$��SURVW�HGQLFWYtP�NWHUêFK� MH�RYOLYQ�QD�VRFLiOQt�NRQVWUXNFH�VRFLiOQt�SUiFH��2UJDQL�
]DFH� MVRX� SRG� YOLYHP� HNRQRPLFNêFK�� SROLWLFNêFK�� RUJDQL]DþQtFK�� DNDGHPLFNêFK� WODN$��
7\WR�WODN\�RYOLY�XMt�WDNp�VRFLiOQt�SUDFRYQtN\�L�NOLHQW\��5R]ViKORX�DQDOê]X�IDNWRU$�SRGtOH�
MtFtFK� VH� QD� NRQVWUXNFL� VRFLiOQ�� SROLWLFNêFK� RSDW�HQt� MVHP� SURYHGO� MLå� G�tYH� >1DYUiWLO�
����@��

=iY�U�

9�WRPWR�WH[WX�MVHP�VH�SRNXVLO�S�HGVWDYLW�VRFLiOQt�SUiFL�MDNR�VRFLiOQ��NRQVWUXRYDQê�RERU��
6P\VO� WDNRYpKR� SRþtQiQt� YQtPiP� MDNR� VQDKX� SRVN\WQRXW� OLGHP�� NWH�t� VH� VRFLiOQt� SUDFt�
]DEêYDMt��PRåQRVW�QDKOpGQRX�QD�VRFLiOQt�SUiFL�]�MLQpKR�~KOX��QHå�EêYi�Y�GLVNXVtFK�R�SR�
YD]H�VRFLiOQt�SUiFH�E�åQp��

3�HGSRNOiGiP�� åH� HIHNWHP� WDNRYpKR� UHODWLYL]XMtFtKR� SRKOHGX�P$åH� EêW� QD� ~URYQt�
SUDNWLFNêFK� VRFLiOQtFK� SUDFRYQtN$� MLVWp� ]QHMLVW�Qt� RKOHGQ�� SUDNWLNRYDQêFK� WHRUHWLFNêFK�
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NRQFHSW$� L� UHDOL]RYDQêFK�DNWLYLW��QD�VWUDQ��GUXKp�P$åH� WDNRYp�QDKOpGQXWt�QD�NRQVWUXNFL�
VRFLiOQt�SUiFH�]QDPHQDW�L�LPSXOV�SUR�KOHGiQt�D�WHVWRYiQt�QRYêFK�DGHNYiWQ�MãtFK�PRGHO$�D�
WHFKQLN��

=� KOHGLVND� SHGDJRJLFNêFK� SUDFRYQtN$� P$åH� XSODWQ�Qê� SRKOHG� QD� VRFLiOQt� SUiFL�
XSR]RUQLW�QD�SRW�HEX�RSDWUQRVWL�S�L�NRQFLSRYiQt�VWUDWHJLt�YêXN\��NWHUi�VH�DNWXiOQ��]DYiGt�
MDN�QD� ãNROiFK� W\SX�Y\ããtFK� ãNRO�RGERUQêFK�� WDN� L� QD�XQLYHU]LWiFK��1HMGH� WRWLå� MHQ�R� WR�
]DKiMLW�YêXNX�S�HY]HWtP�WUDGLþQtFK�PRGHO$�QHER�SURVWêP�PHFKDQLFNêP�XSODWQ�QtP�QDEt�
]HMtFtFK�VH�]DKUDQLþQtFK�NRQFHSW$��7HRULH�D�PHWRG\�VRFLiOQt�SUiFH�VH�Y\MHYLO\�MDNR�]YOiãW��
FLWOLYp�QD�VYp�VRFLiOQt�D�NXOWXUQt�SRGWH[W\�D�MHMLFK�QHUHIOHNWRYDQp�S�HEtUiQt�]QDPHQi�RKUR�
åHQt�NRQNUpWQtKR�NOLHQWD�L�FHOp�VSROHþQRVWL��

=�KOHGLVND�Yê]NXPQtN$� D� Y�GHFNêFK�SUDFRYQtN$�P$åH�XSODWQ�Qê�SRKOHG�SRGQtWLW�
]iMHP�R� HPSLULFNê� Yê]NXP�NXOWXUQtFK�� VRFLiOQtFK� D� MLQêFK�NRQWH[W$�� Y� MHMLFKå� UiPFL� VH�
VRXGREi�VRFLiOQt�SUiFH�UHDOL]XMH��3RGREQp�SRYDK\�MVRX�RWi]N\��]GD�VRXGREi�VRFLiOQt�SUi�
FH�W�PWR�VSHFLILFNêP�VSROHþHQVNêP�SRGPtQNiP�RGSRYtGi��7DNRYêWR�SRKOHG�MH�WDNp�Yê�
]YRX�W�P��NWH�t�VH�EXGRX�SRGtOHW�QD�WYRUE��QRYêFK�WHRULt�D�SRVWXS$�Y�VRFLiOQt�SUiFL��DE\�
VSROHþHQVNp�IDNWRU\�GR�VYpKR�XYDåRYiQt�]DKUQXO\��
�
3$9(/�1$95È7,/�Y\VWXGRYDO�RERU\�VRFLRORJLH��VRFLiOQt�SROLWLND�D�VRFLiOQt�SUiFH�QD�)LOR]RILFNp�
IDNXOW��0DVDU\NRY\�XQLYHU]LW\� Y�%UQ���1\Qt�S$VREt�QD�NDWHG�H� VRFLiOQt�SROLWLN\�D� VRFLiOQt�SUiFH�

)DNXOW\�VRFLiOQtFK�VWXGLt�0DVDU\NRY\�XQLYHU]LW\�Y�%UQ���=DEêYi�VH�WHRULHPL�VRFLiOQt�SUiFH��YHGH�

VXSHUYL]Qt�VHPLQi�H��

/LWHUDWXUD�

$OEUHFKW��*��������Ä9RU�EHUOHJXQJHQ�]X�HLQHU�Ã7KHRULH�VR]LDOHU�3UREOHPHµ�³�3S����������LQ�6R]L�
RORJLH�XQG�6R]LDOSROLWLN��KUVJ��YRQ�&K��)HUEHU��)��.DXIPDQQ��2SODGHQ��/XFKWHUKDQG��

%HUJHU��3HWHU�/���7KRPDV�/XFNPDQQ�������7KH�6RFLDO�&RQVWUXFWLRQ�RI�5HDOLW\��+DUPRQGVZRUWK��
3HQJXLQ��

%OXPHU��+HUEHUW�������Ä6R]LDOH�3UREOHPH�DOV�NROOHNWLYHV�9HUKDOWHQ�³�3S����������LQ�0HQVFKOLFKH�
%HG�UIQLVVH�XQG�VR]LDOH�6WHXHUXQJ��KUVJ��YRQ�.��+RQGULFK��+DPEXUJ��4XHOOH�D�+D\HU��

&DQGD��(GZDUG�5��������Ä&RQWHSWXDOLVLQJ�VSLULWXDOLW\�IRU�VRFLDO�ZRUN�³�6RFLDO�&DVHZRUN���������
����

'RPLQHOOL��/HQD�������6RFLRORJ\�IRU�VRFLDO�ZRUN��/RQGRQ��7KH�0DFPLOODQ�3UHVV��

)LVKHU��-RHO�������Ä7KH�VRFLDO�ZRUN�UHYROXWLRQ�³�6RFLDO�:RUN��������������

)ULþ��3DYRO�������Ä6RFLROyJLD�VRFLiOQ\FK�SUREOpPRY�Y�86$�³�6RFLROyJLD��������������

*DEXUD��-���-DQD�3UXåLQVNi�������3RUDGHQVNê�SURFHV��3UDKD��6/21��

*DQJUDGH��.��'��������Ä:HVWHUQ�6RFLDO�:RUN�DQG�WKH�,QGLDQ�:RUOG�³�,QWHUQDWLRQDO�6RFLDO�:RUN�
3UDFWLFH���������������

*DUJHWW��(ULF�������7KH�DGPLQLVWUDWLRQ�RI�7UDQVLWLRQ��*ZHOR��0DPER�3UHVV��

*LHVHQ��%����������0RUDOLVFKH�8QWHUQHKPHU�XQG�|IIHQWOLFKH�'LVNXVVLRQ��hEHUOHJXQJHQ�]XU�JHVHOO�
VFKDIWOLFKHQ�7KHPDWLVLHUXQJ�VR]LDOHU�3UREOHPH��.=I66�������������

+DYUGRYi��=X]DQD�������Ä5R]YRM�Y]G�OiYiQt�Y�VRFLiOQt�SUiFL�³�6RFLiOQt�SROLWLND���������

&KDNUDEDUWL��0RQR�������Ä6RFLDO�ZHOIDUH�SURYLVLRQ�LQ�,QGLD�³�,Q�:HOIDUH�$EURDG��HG��E\�5RVO\Q�
)RUG��(GLQEXUJK��6FRWWLVK�$FDGHPLF�3UHVV��

.XKQ�� 7KRPDV� 6�� ������ 7KH� VWUXFWXUH� VFLHQWLILF� UHYROXWLRQV�� &KLFDJR�� 8QLYHUVLW\� RI� &KLFDJR�
3UHVV��

.XPDU��+DMLUD�������6RFLDO�:RUN��$Q�([SHULHQFH�DQG�([SHULPHQW�LQ�,QGLD��1HZ�'HOKL��*LWDQMDOL��



6RFLRORJLFNê�þDVRSLV��;;;,9�����������

���

0LGJOH\��-DPHV�������3URIHVVLRQDO�,PSHULDOLVP��6RFLDO�ZRUN�LQ�WKH�7KLVUG�:RUOG��/RQGRQ��+HL�
QHPDQ��

1DYUiWLO�� 3DYHO� ������ Ä,QVWLWXFLRQDOL]DFH� SURWLGURJRYp� SROLWLN\� Y� ý5�³�'LSORPRYi� SUiFH�� %UQR��
)LOR]RILFNi�IDNXOWD�0DVDU\NRY\�XQLYHU]LW\��

1RYRWQi��9�UD��9�UD�6FKLPPHUOLQJRYi�������6RFLiOQt�SUiFH��MHMt�YêYRM�D�PHWRGLFNp�SRVWXS\��3UD�
KD��8QLYHU]LWD�.DUORYD��

3D\QH��0DOFROP�������:KDW�LV�SURIHVVLRQDO�VRFLDO�ZRUN"�%LUPLQJKDP��9HQWXUH��

3D\QH��0DOFROP�������0RGHUQ�VRFLDO�ZRUN�WKHRU\��/RQGRQ��7KH�0DFPLOODQ�3UHVV��

3HWUXVHN��0LORVODY�������Ä6RFLRORJLH�MDNR�Qi]RURYp�VRXåLWt�D�VW�HWiYiQt�³�3S�������LQ�6RFLRORJLFNp�
SRMPRVORYt��HG��$OHQD�9RGiNRYi��3UDKD��6/21��

3LQFXV��$OOHQ��$QQH�0LQDKDQ�������6RFLDO�:RUN�3UDFWLFH��0RGHO�DQG�0HWKRG��,WDVFD��3HDFRFN��

5RRQH\��5RQDOG�������6WUDWHJLHV�IRU�:RUN�ZLWK�LQYROXQWDU\�FOLHQWV��1HZ�<RUN��&ROXPELD�8QLYHU�
VLW\�3UHVV��

�H]QtþHN��,YR�������0HWRG\�VRFLiOQt�SUiFH��3UDKD��6/21��

6SHFKW��+DUU\�����D��Ä6RFLDO�ZRUN�DVVHVVPHQW��WKH�URXWH�WR�FOLHQWKRRG�±�,�³�6RFLDO�&DVHZRUN�����
���������

6SHFKW��+DUU\�����E��Ä6RFLDO�ZRUN�DVVHVVPHQW��WKH�URXWH�WR�FOLHQWKRRG�±�,,�³�6RFLDO�&DVHZRUN�����
���������

9LHEDFK�� $�� ������ Ä2UJDQLVDWLRQ� LQ� GHU� 'URJHQSROLWLN�³� .DQGLGiWVNi� GLVHUWDFH�� 0�QVWHU�� :LO�
KHOPV�8QLYHUVLWlW��'LH�:LUWVFKDIWVZLVVHQVFKDIWOLFKH�)DNXOWlW��

:DGLD��$��5��������(WKLFDO�DQG�VSLULWXDO�YDOXHV� LQ� WKH�SUDFWLFH�RI� VRFLDO�ZRUN��%RPED\��$OOLHG�
3XEOLVKHUV�3ULYDWH��

:LNOHU��0HLU�������Ä3DWKZD\V�WR�WUHDWPHQW��KRZ�RUWKRGR[�-HZV�HQWHU�WKHUDS\�³�6RFLDO�&DVHZRUN�
�������������

6XPPDU\�

,Q�WKLV�WH[W�,�WULHG�WR�SUHVHQW�VRFLDO�ZRUN�DV�D�VRFLDOO\�FRQVWUXFWHG�DUHD��,Q�RUGHU�WKDW�SHRSOH�ZKR�
DUH� LQWHUHVWHG� LQ� VRFLDO�ZRUN�PD\� XQGHUVWDQG� VRFLDO�ZRUN� IURP� D� SRLQW� RI� YLHZ� RWKHU� WKDQ� WKDW�
ZKLFK� LV� FRPPRQ� LQ�GLVFXVVLRQV�RQ� WKH�FKDUDFWHU�RI� VRFLDO�ZRUN��2Q� WKH�EDVLV�RI� WKLV�YLHZ�� WKH�
QHHG�IRU�QHZHU��PRUH�DGHTXDWH�PRGHOV�DQG�PHWKRGRORJLHV�RI�VRFLDO�ZRUN�PD\�DULVH��7KLV�EHFRPHV�
XVHIXO�DW�WKH�PRPHQW�ZH�VWDUW�WHDFKLQJ�DQG�SUDFWLVLQJ�VRFLDO�ZRUN��7KLV�LV�WKH�FXUUHQW�VLWXDWLRQ�LQ�
WKH�&]HFK�5HSXEOLF���:H� GR� QRW� QHHG� WR� DGRSW�ZHOO�NQRZQ� WKHRULHV� DQG�PHWKRGRORJLHV�� EXW� WR�
GHYHORS�VXFK�WKHRULHV�DQG�PHWKRGRORJLHV�WKDW�FRUUHVSRQG�ZLWK�RXU�VLWXDWLRQ��


