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$GpOD�6WDĖNRYi���(YD�.DOLQRYi�

��6FKRRO�RI�([SHUWQHVV�DQG�9DOXDWLRQ��,QVWLWXWH�RI�7HFKQRORJ\�DQG�%XVLQHVV�LQ�ýHVNp
%XGČMRYLFH��&]HFK�5HSXEOLF

� 7KH�)DFXOW\�RI�2SHUDWLRQ�DQG�(FRQRPLFV�RI�7UDQVSRUW�DQG�&RPPXQLFDWLRQV��'HSDUWPHQW�
RI�(FRQRPLFV��8QLYHUVLW\�RI�äLOLQD��6ORYDNLD

$EVWUDFW
%DVHG� RQ� WKH� GDWD� REWDLQHG� IURP� WKH� RQOLQH� TXHVWLRQQDLUH� VXUYH\�� WKH� DUWLFOH�
GHVFULEHV� WKH� VR�FDOOHG� �ZRUNLQJ� IURP� KRPH��� ZKLFK� HPSOR\HUV� ZHUH� IRUFHG� WR�
LPSOHPHQW��,W�DOVR�GHVFULEHV�WKH�OLNHO\�LPSDFWV�RI�ZRUNLQJ�IURP�KRPH�RQ�WKH�OLYHV�
RI�HPSOR\HHV��7KH�&29,'����SDQGHPLF�KDV�VLJQLILFDQWO\�LQFUHDVHG�WKH�QXPEHU�RI�
HPSOR\HHV� ZRUNLQJ� IURP� KRPH�� *LYHQ� WKDW� ZRUNLQJ� IURP� KRPH� KDV� VSUHDG� WR�
VHFWRUV�DQG�SURIHVVLRQV�ZKHUH�LW�ZDV�XQLPDJLQDEOH�EHIRUH�WKH�&29,'����SDQGHPLF��
WKH�UHVXOWV�VKRZ�WKDW�WKLV�VW\OH�RI�ZRUN�ZDV�QRW�HQWLUHO\�DSSURSULDWH��7KH�DLP�RI�WKLV�
ZRUN�LV�WR�ILQG�RXW�KRZ�ELJ�ZHUH�WKH�FKDQJHV�ZKLFK�RFFXUUHG�DIWHU�WKH�LQWURGXFWLRQ�
RI�ZRUNLQJ�IURP�KRPH�DQG�WKH�FORVXUH�RI�VFKRROV�GXH�WR�WKH�SDQGHPLF��WKURXJK�DQ�
RQOLQH�TXHVWLRQQDLUH�VXUYH\��7KH�UHVXOWV�VKRZ�WKDW�ZRUNLQJ�IURP�KRPH�GLG�QRW�VXLW�
PRVW�HPSOR\HHV�DQG�WKH\�VSHQW�PRUH�WLPH�ZRUNLQJ�IURP�KRPH�WKDQ�WKH\�ZRXOG�DW�
ZRUN��'XH�WR�WKH�FORVXUH�RI�VFKRROV��WKHUH�ZHUH�DOVR�FDVHV�ZKHUH�HPSOR\HHV�FRXOG�
QRW�FRQFHQWUDWH�RQ�ZRUN�DQG�KDG�WR�WDNH�FDUH�RI�WKHLU�FKLOGUHQ�PRUH��

.H\�ZRUGV��&29,'�����ZRUNLQJ�IURP�KRPH��ZRUN�OLIH�EDODQFH��MRE�VDWLVIDFWLRQ��
GLVWDQFH�OHDUQLQJ
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$GpOD�6WDĖNRYi���(YD�.DOLQRYi�

�ÒVWDY�]QDOHFWYt�D�RFHĖRYiQt��9\VRNi�ãNROD�WHFKQLFNi�D�HNRQRPLFNi�Y ýHVNêFK�
%XGČMRYLFtFK��ýHVNi�UHSXEOLND

�)DNXOWD�SURYR]X�D�HNRQRPLN\�GRSUDY\�D�VSRMĤ��.DWHGUD�HNRQRPLN\��äLOLQVNi�XQLYHU]LWD�
Y äLOLQČ��6ORYHQVNR

$EVWUDNW
1D� ]iNODGČ� ]tVNDQêFK� GDW� ]� RQOLQH� GRWD]QtNRYpKR� ãHWĜHQt� SRSLVXMH� þOiQHN� W]Y��
ÄKRPH� RIILFH³� NWHUê� ]DPČVWQDYDWHOp� E\OL� QXFHQL� ]DYpVW�� =iURYHĖ� SRSLVXMH�
SUDYGČSRGREQp� GRSDG\� SUiFH� ]� GRPRYD� QD� åLYRW� ]DPČVWQDQFĤ�� 3DQGHPLH�
&29,'8���� Yê]QDPQêP� ]SĤVREHP� QDYêãLOD� SRþHW� ]DPČVWQDQFĤ� SUDFXMtFtFK� ]�
GRPRYD��9]KOHGHP�N�WRPX��åH�VH�KRPH�RIILFH�UR]ãtĜLO�L�GR�VHNWRUĤ�D�SURIHVt��NGH�
E\O�SĜHG�SDQGHPLt�&29,'8�����QHSĜHGVWDYLWHOQê��YêVOHGN\�XND]XMt��åH�WHQWR�VW\O�
SUiFH� QHE\O� ~SOQČ� YKRGQê�� &tOHP� SUiFH MH ]MLVWLW�� MDN� YHONp� ]PČQ\� QDVWDO\� SR�
]DYHGHQt� KRPH� RIILFH� D� SR� X]DYĜHQt� ãNRO� ]� GĤYRGX� SDQGHPLH�� SURVWĜHGQLFWYtP�
RQOLQH� GRWD]QtNRYpKR� ãHWĜHQt�� 9êVOHGN\� XND]XMt�� åH� SUiFH� ]� GRPRYD� YČWãLQČ�
]DPČVWQDQFĤ�QHY\KRYRYDOD�D�X�SUiFH�]�GRPRYD�VWUiYLOL�YtFH�þDVX��QHå�E\�VWUiYLOL�Y�
SUiFL��=�GĤYRGX�X]DYĜHQt�ãNRO�WDNp�GRãOR�N�SĜtSDGĤP��åH�VH�]DPČVWQDQFL�QHPRKOL�
WDN�VRXVWĜHGLW�QD�SUiFL�D�PXVHOL�VH�YtFH�VWDUDW�R�VYp�GČWL

.OtþRYi VORYD�� &29,'����� SUiFH� ]� GRPRYD�� URYQRYiKD� PH]L� SUDFRYQtP� D�
VRXNURPêP�åLYRWHP��VSRNRMHQRVW�V�SUDFt��GiONRYp�VWXGLXP

ÒYRG

3DQGHPLH &29,'����D�YOiGQt�RSDWĜHQt�EUiQtFt�QHNRQWURORYDWHOQpPX�ãtĜHQt�YLUX�RYOLYQLO\�
VSROHþQRVW�Y�PQRKD�VPČUHFK��-HGQtP�]�QHMYLGLWHOQČMãtFK�ÄYêVOHGNĤ³�MH� L�PDUNDQWQt�UR]ãtĜHQt�
SUiFH�QD�GiONX��QHMþDVWČML�]�GRPRYD��=DPČVWQDYDWHOp�L�]DPČVWQDQFL�E\OL�YOLYHP�RNROQRVWt QXFHQL�
SĜL]SĤVRELW�VH�YHOPL�U\FKOH�QRYp�VLWXDFL��þDVWR�EH]�SĜHGFKR]tFK�]NXãHQRVWt�V�WRXWR�IRUPRX�SUiFH��
2PH]HQt�NRQWDNWĤ�VRXYLVHMtFt�V�SDQGHPLt�&29,'����YHGOR�PQRKR�VSROHþQRVWt�N�WRPX��åH�VYêP�
]DPČVWQDQFĤP� XPRåQLO\� SUDFRYDW� ]� GRPRYD�� D� WR� ORJLFN\� ]� GĤYRGX NRQWURO\� D� ]DPH]HQt�
PRåQpKR� SĜHQRVX� LQIHNFH� �0RMWDKHG]DGHK� HW� DO�� ������� 3DQGHPLH� ]SĤVREHQi� &29,'����
GRQXWLOD�L�XQLYHU]LW\�SĜHMtW�]�SUH]HQþQt�YêXN\�QD�YêXNX�SURVWĜHGQLFWYtP�RQOLQH�QiVWURMĤ��7HQWR�
SURFHV�SĜHQRVX�E\O�QDSOiQRYiQ� D�SURYHGHQ� U\FKOH�� V� QDOpKDYêP� UHGHVLJQHP�NXU]Ĥ�SĤYRGQČ�
NRQFLSRYDQêFK�SUR�SUH]HQþQt�YêXNX��5DPtUH]�+XUWDGR�HW�DO�� �������1HQt�WHG\�GLYX��åH�EČKHP�
SUYQt�YOQ\�SDQGHPLH�VH�WpPD�SUiFH�QD�GiONX�VWDOR�VWĜHGHP�SR]RUQRVWL�QHMHQ�]DPČVWQDYDWHOĤ�D�



ϰϯ

]DPČVWQDQFĤ��DOH�L�YHĜHMQRVWL��3R�OHWQtP�QiYUDWX�VSROHþQRVWL�]SČW�N��UHODWLYQČ��EČåQpPX�åLYRWX�
E\OD�]SUDYLGOD�Y�HOHNWURQLFNêFK PpGLtFK�SXEOLNRYiQD�ĜDGD�VWXGLt�QD�WpPD�SUiFH�]�GRPRYD�QHER�
QD�GiONX�RStUDMtFtFK�VH�R�YêEČURYi�ãHWĜHQt��MHMLFKå�UHSUH]HQWDWLYQRVW�Y]KOHGHP�N�]DPČVWQDQHFNp�
SRSXODFL�ýHVNp�UHSXEOLN\�O]H�þDVWR�]SRFK\EQLW��&tOHP�WČFKWR�DG�KRF�U\FKOêFK�DQDOê]�E\OR�]MLVWLW�
EH]SURVWĜHGQt�]NXãHQRVWL�]DPČVWQDYDWHOĤ�D�]DPČVWQDQFĤ�V�WRXWR�IRUPRX�]DPČVWQiYiQt��Y\PH]LW�
UR]VDK�SUiFH�QD�GiONX�D�SUHGLNRYDW��GR�MDNp�PtU\�VH�SUiFH�QD�GiONX�VWDQH�VWDQGDUGHP�L�PLPR�
QRX]RYê� VWDY��9êVOHGN\� MVRX� YãDN� ]DWtP� YHOPL� UĤ]QRURGp�� D� WR� ]HMPpQD� GtN\� QHY\KRYXMtFt�
PHWRGRORJLt��DQNHWQt�FKDUDNWHU�Yê]NXPX���UHVSHNWLYH�YêEČUX�UHVSRQGHQWĤ��QDSĜ��QDGKRGQRFHQt�
Y\EUDQpKR� VHNWRUX�QiURGQtKR� KRVSRGiĜVWYt� þL� SURIHVH� DSRG���� 6RFLiOQt� GLVWDQFRYiQt� RSUDYGX�
]DFKUDĖXMH� åLYRW\�� DOH� SĜLQiãt� VSROHþQRVWL� YHONp� QiNODG\� Y� GĤVOHGNX� VQtåHQp� HNRQRPLFNp�
DNWLYLW\�� .OtþRYêP� QH]QiPêP� IDNWRUHP� MH� U\FKORVW� KRVSRGiĜVNpKR� RåLYHQt� VH� ]DYHGHQêPL�
VRFLiOQtPL� GLVWDQþQtPL� RSDWĜHQtPL� D� EH]� QLFK� �7KXQVWURP� HW� DO�� ������� 'DOãtP� QHJDWLYQtP�
YêVOHGNHP�MVRX�]iVDK\�GR�VDPRWQêFK�URGLQ��D� WR�NRQNUpWQČ�SUiYČ�GtN\�QDUXãHQt�]DYHGHQêFK�
SUDFRYQtFK�SRGPtQHN��=HMPpQD�Y]QLN�W]Y��GRPiFtFK�NDQFHOiĜt�D�SUiFH�QD�NUDWãt�SUDFRYQt�GREX�
PČO\�RNDPåLWê�GRSDG�QD�VSRNRMHQRVW�YH�Y]WDKX��3RGOH 6FKPLGD�HW�DO���������VH�VSRNRMHQRVW�
SUĤPČUQČ�VQtåLOD�X�PXåĤ�L�X�åHQ��WpPČĜ�EH]�RKOHGX�QD�WR��]GD�]DåLOL�VRXYLVHMtFt�]PČQ\�Y�MHMLFK�
]DPČVWQDQHFNp� VLWXDFL�� $XWRĜL� WDNp� SĜLFKi]HMt� V� WYU]HQtP�� åH� SĜtWRPQRVW� GČWt� þiVWHþQČ� WOXPt�
SRNOHV� VSRNRMHQRVWL�� 9êVOHGN\� WDN� SRWYU]XMt� SĜHGFKR]t� ]MLãWČQt� QD]QDþXMtFt�� åH� SDQGHPLH�
&29,'���� REHFQČ� RKURåXMH� NYDOLWX� Y]WDKĤ� SiUĤ� L� ]GUDYp� IXQJRYiQt� URGLQ\� �6FKPLG� HW� DO��
�������

&tOHP þOiQNX� MH� DQDO\]RYDW� GRSDG\� SUiFH� QD� GiONX� QD� ]DPČVWQDQFH� D� ]DPČVWQDYDWHOH� ]D�
REGREt�RG�OHGQD������GR�EĜH]QD�������D�WR�VH�]DFtOHQtP�QD�FHORVYČWRYRX�SDQGHPLL�&29,'�����
3UR�GRVDåHQt�VWDQRYHQpKR�FtOH�WRKRWR�þOiQNX�MVRX�GHILQRYiQ\�GYČ�Yê]NXPQp�RWi]N\��

��� -DN� RYOLYQLOD� FHORVYČWRYi� SDQGHPLH� &29,'���� SRKOHG� ]DPČVWQDYDWHOĤ� D� QD� GUXKp�
VWUDQČ�]DPČVWQDQFĤ�QD�SUiFL�]�GRPRYD"�

���&R� VH� ]PČQLOR�X�SUDFXMtFtFK� OLGt� V� GČWPL� D�Y� MHMLFK�GRPiFQRVWHFK�SR� X]DYĜHQt� ãNRO�
EČKHP�SDQGHPLH�&29,'����"

/LWHUiUQt UHãHUãH

.RQWDNWQt RPH]HQt�Y]WDKXMtFt�VH�N�SDQGHPLL�&29,'����YHGO\�ĜDGX�VSROHþQRVWt�N�WRPX��DE\�
VYp� ]DPČVWQDQFH� QHFKDOL� SUDFRYDW� ]� GRPRYD�� 3UiFH� ]� GRPRYD� Y\åDGXMH� SUDFRYQt� SOiQ�
SRGSRUXMtFt� ]GUDYt��ýDVRYi��SURVWRURYi�D�GXãHYQt�RGGČOHQt�SUDFRYQtKR�D� VRXNURPpKR�åLYRWD�
MVRX� Y� WpWR� GREČ� YHOPL� GĤOHåLWi� �0RMWDKHG]DGHFK� HW� DO�� ������� 6RFLiOQt� GLVWDQFRYiQt� VLFH�
]DFKUDĖXMH� åLYRW\�� DOH� SĜLQiãt� VSROHþQRVWL� YHONp� QiNODG\� Y� GĤVOHGNX� VQtåHQp� HNRQRPLFNp�
DNWLYLW\��D�WR�QDSĜtNODG�YHOLNRVW�NULWLFNêFK�SDUDPHWUĤ��NWHUp�E\�PRKO\�Y\YRODW�QHJDWLYQt�GRSDG�
QD� KRGQRW\� VWDWLVWLFNp� åLYRWQRVWL� D� QD� GLVNRQWQt� VD]E\�� .OtþRYêP� QH]QiPêP� IDNWRUHP� MH�
U\FKORVW�KRVSRGiĜVNpKR�RåLYHQt�VH�]DYHGHQêPL�VRFLiOQtPL�GLVWDQþQtPL�RSDWĜHQtPL�D�EH]�QLFK�
�7KXQVWURP�HW�DO�� �������3ĜL� WpWR�SDQGHPLL�E\OL� WDNp�VLOQČ�]DVDåHQ\� L� URGLQ\�D�MHMLFK�NYDOLWD�
Y]WDKX�� 1DUXãHQt� NYDOLW\� E\OR� SĜHGHYãtP� NYĤOL� ]DYHGHQt� SUDFRYQtFK� UHåLPĤ� KRPH� RIILFH��
6FKLPG�HW�DO���������SR]RURYDOL�SRGVWDWQRX�þiVW�UHVSRQGHQWĤ��NWHĜt�EČKHP�NUL]H�]D]QDPHQDOL�
SR]LWLYQt� ������� QHER� QHJDWLYQt� ������� ]PČQ\� VSRNRMHQRVWL� YH� Y]WDKX��'RãOL� N� ]iYČUX�� åH�
VSRNRMHQRVW�YH�Y]WDKX�VH�SUĤPČUQČ�VQtåLOD�X�PXåĤ�L�åHQ��D�WR�WpPČĜ�EH]�RKOHGX�QD�WR��]GD�X�QLFK�
GRãOR�NH�]PČQiP�Y�]DPČVWQiQt�NYĤOL�SDQGHPLL�&29,'������

6�SUDFt� ]�GRPRYD� VRXYLVt� SRPČUQČ�~]FH� WDNp� IDNW�� åH�SDQGHPLH� WDNp�GRQXWLOD�Y]GČOiYDFt�
LQVWLWXFH� SĜHMtW� ]� SUH]HQþQt� YêXN\�QD� RQOLQH� YêXN\� �5DPtUH]�+XUWDGR� HW� DO�� �������'RPiFt�



ϰϰ

YêXND��QHGRVWDWHN�VRFLiOQtFK�NRQWDNWĤ�V�YUVWHYQtN\�D�SpþH�R�GČWL�GRPD�SĜHGVWDYXMH�SUR�PQRKR�
URGLQ�REURYVNRX�Yê]YX��3RXODLQ�HW�DO�� �������$þNROL�VH�Xå�QČNROLN�VWXGLt�SRNXVLOR�Y\KRGQRWLW�
VNXWHþQRX�~þLQQRVW�]DYtUiQt�ãNRO�SĜL�&29,'����Y�SUĤEČKX�þDVX��QD�WXWR�RWi]NX�QHE\OD�GiQD�
GHILQLWLYQt� RGSRYČć�� .URPČ� WRKR� QHE\OR� REMDVQČQR�� ]GD� E\� GČWL� QHER� WHHQHJHĜL� PRKOL� EêW�
SRYDåRYiQL�]D�SUREOpP�ãtĜHQt�QHPRFL�6$56�&R9����QHER�QDRSDN��]GD�URGLþH�D�SUDFRYQtFL�Y�
WRPWR�KUDMt�YČWãt�UROL��'RVWXSQi�]MLãWČQt�SRWYU]XMt��åH�N�]DMLãWČQt�DGHNYiWQtKR�XþHQt�D�SĜHGFKi]HQt�
VRFLiOQtP�D�HNRQRPLFNêP�SUREOpPĤP�PXVt�ãNRO\�]ĤVWDW�RWHYĜHQp� ]D�SĜHGSRNODGX��åH�GRVSČOt��
NWHĜt� MVRX� V�GČWPL�Y�NRQWDNWX�GRPD�D�YH� ãNROH�EXGRX�PXVHW�GRGUåRYDW�SUHYHQWLYQt�RSDWĜHQt�
�(VSRVLWR HW� DO�� ������� 6DO]DQR HW DO�� ������� ]DVH� SURYHGOL� ZHERYê� SUĤ]NXP�� YH� NWHUpP�
SUR]NRXPDOL�EHKDYLRUiOQt�UHDNFH�EČKHP�SDQGHPLH�&29,'�����$E\�WRWR�PRKOL�DXWRĜL�SURYpVW��
E\OR�N�WRPX�SRWĜHED�~þDVWQtNĤ��D�WR������PODGêFK�YH�YČNX���±���OHW��NWHĜt�MVRX�VWXGHQWL�QLåãtKR�
VWXSQČ�]iNODGQtFK�ãNRO�Då�SR�VWXGHQW\�VWĜHGQtFK�ãNRO��3RWp�VKURPiåGLOL�~GDMH�R�GHPRJUDILFNêFK�
FKDUDNWHULVWLNiFK�� ]PČQiFK� åLYRWQtKR� VW\OX� EČKHP� NDUDQWpQQtKR� REGREt� D� SV\FKRORJLFNpP�
GRSDGX�WpWR�VORåLWp�VLWXDFH�QD�åLYRW�GRVStYDMtFtFK��'RãOL�N�]iYČUX��åH�L�SĜHV�VLOQê�SV\FKRORJLFNê�
GRSDG�NDUDQWpQ\�Y\ND]RYDOL�~þDVWQtFL�GREURX�~URYHĖ�RGROQRVWL��(]SHOHWD HW DO���������RVORYLOL�
FHONHP� ���� URGLþĤ�� ���� GtYHN� D� ���� FKODSFĤ�� NWHĜt� VH� ]~þDVWQLOL� GORXKRGREp� VWXGLH�� DE\�
RGSRYČGČOL�QD�RQOLQH�GRWD]QtN�R�åLYRWQtFK�SRGPtQNiFK�EČKHP�ORFNGRZQX��'RãOL�N�]iYČUX��åH�
VH�FHONRYp�VNyUH�SUREOpPĤ�Y]iMHPQpKR�þL�SURVRFLiOQtKR�FKRYDQt�SR�X]DPþHQt�]YêãLOR��+RUãt�
GXãHYQt� ]GUDYt� GRVStYDMtFtFK� EČKHP� ORFNGRZQX� E\OR� VSRMHQR� V� QH]GUDYêPL� þLQQRVWPL��
]KRUãHQtP�Y]WDKĤ� V� RVWDWQtPL� D� QHIXQNþQtP� VW\OHP� URGLþRYVWYt��'DOãt� SUREOpP� VH� QDVN\WO� X�
XþLWHOĤ� D� ~þDVWL� MHMLFK� VWXGHQWĤ� QD� RQOLQH� YêXFH�� 8þLWHOp� VSROHþQČ� V� &DWDODQR� HW� DO�� �������
SURYHGOL�SUĤ]NXP�SĜL�RQOLQH�YêXFH��DE\�]MLVWLOL��]GD�VH�VWXGHQWL�~þDVWQt��D�WDNp�DE\�]MLVWLOL�GĤYRG\�
MHMLFK�QHGRVWDWHþQp�~þDVWL��'RãOL�N�]iYČUX��åH�WpPČĜ������YãHFK�MHMLFK�VWXGHQWĤ�SUDYLGHOQČ�QHSOQt�
VYp�~NRO\��8þLWHOp�XYHGOL��åH�MVRX�YHOPL�]QHSRNRMHQt�Y]GČOiYDFtPL�YêVOHGN\�VYêFK�VWXGHQWĤ��

'ĤOHåLWêP�SUREOpPHP�MH�WDNp�UL]LNR�GČWVNêFK�SV\FKRVRFLiOQtFK�SUREOpPĤ��3RGOH�7VR�HW�DO��
�������MH�Y\ããt�X�GČWt�VH�VSHFLiOQtPL�Y]GČOiYDFtPL�SRWĜHEDPL�DQHER�V�DNXWQtP�QHER�FKURQLFNêP�
RQHPRFQČQtP�� PDWHN� V� GXãHYQtPL� FKRUREDPL�� QH~SOQêFK� URGLQ� D� URGLQ� V� Qt]NêPL� SĜtMP\��
1HGRVWDWHþQi�GRED�VSiQNX�D�FYLþHQt��GHOãt�SRXåtYiQt�HOHNWURQLFNêFK�]DĜt]HQt�E\O\�VSRMHQ\�V�
Yê]QDPQČ�Y\ããtP�VWUHVHP�URGLþĤ�D� V�YČWãtPL�SV\FKRVRFLiOQtPL�SUREOpP\�PH]L�SĜHGãNROiN\��
-LQt� URGLþH��NWHĜt�PDMt�PLQLPiOQČ���GtWČ�� D� WR�GR�YČNX���� OHW�� YČWãLQRX�Y]GČOiYDOL� VYp�GtWČ� ]�
GRPRYD��0QRKR�URGLþĤ�XYHGOR��åH�FKRYiQt�MHMLFK�GtWČWH�VH�RG�SDQGHPLH�]PČQLOR��YþHWQČ�VNORQX�
N� YČWãtPX� VPXWNX�� GHSUHVL� QHER� N� SRFLWX� RVDPČQt�� 8]DYĜHQt� ãNRO� E\OR� Yê]QDPQp� QDUXãHQt�
EČåQpKR� VWDYX�� 1iVOHGXMH� ORJLFN\� QHGRVWDWHN� I\]LFNp� DNWLYLW\� D� VRFLiOQt� L]RODFH�� /HH� HW� DO��
�������FHONRYČ�QD]QDþXMt��åH�GXãHYQt�]GUDYt�URGLþĤ�PĤåH�EêW�GĤOHåLWêP�IDNWRUHP�VSRMHQêP�VH�
Y]GČOiYiQtP�]�GRPRYD�D�EODKRE\WHP�GČWt�EČKHP�SDQGHPLH��-LQp�]NXãHQRVWL�V�GRPiFtP�XþHQtP�
EČKHP� SDQGHPLH� &29,'���� Y� URGLQiFK� V� GČWPL� V� GXãHYQtP� RQHPRFQČQtP� QHER� EH]� QČM�
XYiGČO\�QHJDWLYQt�GRSDG\�GRPiFtKR�Y]GČOiYiQt�SUR�URGLþH�L�VYp�GtWČ�D�PQRKR�]�QLFK�SRYDåRYDOR�
GRPiFt�Y]GČOiYiQt�]D�QHNYDOLWQt�D�V�QHGRVWDWHþQRX�SRGSRURX�ãNRO��9H�YČWãLQČ�]HPt�E\O�NRQWDNW�
V� XþLWHOL� RPH]HQê�� WDNåH� URGLþH�PČOL� SULPiUQt� RGSRYČGQRVW� ]D� VSUiYX� GRPiFtKR� Y]GČOiYiQt�
�7KRUHOO� HW� DO�� �������/LX� HW� DO�� �������XYHGOL� SUREOpP\� V� FKRYiQtP��NWHUp�E\O\�KRGQRFHQ\�
SRPRFt� GRWD]QtNX� 6WUHQJKWV� DQG�'LIILFXOWLHV�4XHVWWLRQQDLUH� �6'4���9êVOHGNHP� MH� UR]ãtĜHQt�
SURVRFLiOQtKR� FKRYiQt�� NWHUi� E\OD� X� GČWt� ����� ��� QiVOHGRYDOD� FHONRYi� REWtåQRVW� ����� ����
SUREOpP\� V� FKRYiQtP� ����� ���� SUREOpP\� V� YUVWHYQtN\� ����� ���� K\SHUDNWLYLWD�QHSR]RUQRVW�
������� D� HPRþQt� SUREOpP\� ����� ���� 9H� VURYQiQt� V� GČWPL� NWHUp� QHFYLþLO\�� PČO\� GČWL� V�
SV\FKLFNRX� DNWLYLWRX� QLåãt� UL]LNR� K\SHUDNWLYLW\� D� QHSR]RUQRVWL�� 'ČWL� URGLþĤ� V� ~]NRVWQêPL�
SĜt]QDN\�E\O\�VSRMHQ\�VH�]YêãHQêP�UL]LNHP�HPRþQtFK�SĜt]QDNĤ�D�FHONRYêFK�REWtåt��=iYČUHP�



ϰϱ

DXWRĜL�XYHGOL��åH�UR]ãtĜHQt�EHKDYLRUiOQtFK�SUREOpPĤ�PH]L�GČWPL�YH�ãNROQtP�YČNX�VH�SRK\ERYDO\�
RG�������GR���������NG\å�E\OL�GRPD�EČKHP�Y\SXNQXWt�&29,'�����)\]LFNp�FYLþHQt�PĤåH�EêW�
~þLQQêP�RSDWĜHQtP�NH�VQtåHQt�SUREOpPĤ�V�FKRYiQtP�GČWt��NWHUp�MVRX�EČKHP�SDQGHPLH�GRPD��
*UlW]�D�/LSSV��������XNi]DOL��åH�VWXGHQWL�]NUiWLOL�Y�SUĤPČUX�VYĤM�VWXGLMQt�þDV�]����QD����KRGLQ�
WêGQČ��7RWR�VQtåHQt�E\OR�Yê]QDPQČMãt�X�VWXGHQWĤ�VWĜHGQtFK�ãNRO�YH�YČNX�VWDUãtFK����OHW��=DYHGHQt�
UĤ]QêFK�VRFLiOQtFK�RPH]HQt��QDSĜtNODG�WHG\�]DYtUiQt�ãNRO�D�åiGRVWL�OLGt�R�SUiFL�]�GRPRYD�PXVt�
SR�PČVtFtFK�SĜtVQp�NDUDQWpQ\�VNRQþLW��-H�QXWQp�]QRYXRWHYĜHQt�VSROHþQRVWL��0QRKR�]HPt�SOiQXMH�
~QLNRYp�VWUDWHJLH�SUR�SRVWXSQp�]UXãHQt�QDVWDYHQêFK�ORFNGRZQĤ��DQLå�E\�YHGOR�NH�]YêãHQt�SRþWX�
SĜtSDGĤ�&29,'�����,GHQWLILNDFH�YêFKRGLVNRYêFK�VWUDWHJLt�SUR�EH]SHþQp�]QRYXRWHYĜHQt�ãNRO�D�
SUDFRYLãĢ�MH�]iVDGQt�SUR�LQIRUPRYiQt�þLQLWHOĤ�V�UR]KRGRYDFtPL�SUDYRPRFHPL�R�Ĝt]HQt�]GUDYRWQt�
NUL]H�&29,'�����'¶DQJHOR�HW�DO�� ������

0HWRGRORJLH

9HãNHUi GDWD�WpWR�SUiFH�EXGRX�]tVNiQD�SRPRFt�GRWD]QtNRYpKR�ãHWĜHQt��NWHUp�E\OR�UHDOL]RYiQR�
QD�YHĜHMQp�LQWHUQHWRYp�VWUiQFH�9\SOĖWR�F]��'R�YêEČUX�GDW�EXGRX�]DKUQXW\�RGSRYČGL�RG�YãHFK�
UHVSRQGHQWĤ��NWHĜt�QD�GRWD]QtNRYp�ãHWĜHQt�RGSRYČGČOL��D�WR�Y�XUþLWpP�þDVH�RG�����GXEQD�GR�����
GXEQD�������

'RWD]QtNRYp ãHWĜHQt� EXGH� SRX]H� RQOLQH� IRUPX� QD� GDQp� VWUiQFH�� %XGH� ]DPČĜHQR� QD� WpPD�
]NXãHQRVWt�V�SUDFt�]�GRPRYD�D�MH�XUþHQR�SĜHYiåQČ�URGLQiP��åHQiP�L�PXåĤP��NWHUp�]�GĤYRGX�
RSDWĜHQt�Y�UiPFL�VYČWRYp�SDQGHPLH�&29,'����PXVHOL�VYRMt�SUiFL�Y\NRQiYDW�]�GRPRYD��

'RWD]QtN EXGH�XYHGHQ�SRX]H�Y� þHVNpP� MD]\FH�� D� WR�]�GĤYRGX��åH� ãHWĜHQt�EXGH�]DPČĜHQR�
SĜHGHYãtP�SĜtPR�QD�þHVNp�URGLQ\��åHQ\�þL�PXåH�YãHFK�YČNRYêFK�NDWHJRULt�D�]H�YãHFK�UĤ]QêFK�
SUDFRYQtFK�REODVWt�D�RERUĤ��3ĜHVQČML�EXGH�GRWD]QtN�]DVOiQ�UHVSRQGHQWĤP�]�-LKRþHVNpKR�NUDMH��
NWHĜt�E\OL�SĜHGHP�RVORYHQL��2VORYHQL�EXGRX�SĜHV�VRFLiOQt�VtWČ�QHER�SĜtPR�RVREQČ�D�MHGQi�VH�R�
SĜtEX]Qp��SĜiWHOH�QHER�]QiPp�RVRE\��2VORYHQR�SĜLWRP�EXGH�FHONHP�����SUDFRYQČ�DNWLYQtFK�
RVRE��

'RWD]QtN EXGH�REVDKRYDW�SĜHVQČ����RWi]HN��]�WRKR����X]DYĜHQêFK�RWi]HN�D�SRX]H���RWi]N\�
RWHYĜHQp��NGH�UHVSRQGHQW�]DStãH�VYRML�RGSRYČć�VORYQČ�QHER�ML�PĤåH�Y\MiGĜLW�þtVORYNRX��

3UR� Y\KRGQRFHQt� YêVOHGNĤ� EXGH� Y\XåLWD� PHWRGD� DQDOê]\� ]DKUQXMtFt� SĜtSUDYX�� NRQWUROX��
þLãWČQt��WUDQVIRUPDFL��PRGHORYiQt��SRSLV�D�YL]XDOL]DFL�GDW�D�VWDWLVWLFNp�DQDOê]\�GDW��NWHUp�EXGRX�
SURYHGHQ\� SRPRFt� QiVWURMH� 06� 2IILFH� ± ([FHO�� YH� NWHUpP� YêVOHGN\� NDåGp� RWi]N\� EXGRX�
SRVWXSQČ�]Qi]RUQČQ\�Y�NROiþRYêFK�JUDIHFK��VWDWLVWLFN\�Y\KRGQRFHQ\�D�SRWp�VORYQČ�SRSViQ\�D�
DQDO\]RYiQ\��

9êVOHGN\�

3DQGHPLH &29,'� ���� RYOLYQLOD� VSRXVWX� OLGt�� URGLQ� L� GRPiFQRVWt�� =DViKOD� QHMHQ� ýHVNRX�
UHSXEOLNX��DOH�L�FHOê�VYČW��1D�GRWD]QtN�RGSRYtGDOL�SRX]H�UHVSRQGHQWL�] ýHVNp�UHSXEOLN\��SĜHVQČML�
WHG\� ] -LKRþHVNpKR� NUDMH�� WDNåH� YêVOHGN\� MVRX� SĜHGHYãtP� RYOLYQČQ\� VLWXDFt�� NWHUi� ] GĤYRGX�
SDQGHPLH��]GH�Y]QLNOD�

1D GRWD]QtNRYp�ãHWĜHQt�RGSRYČGČOR�SĜHVQČ����UHVSRQGHQWĤ��0tUD�QiYUDWQRVWL�GRWD]QtNĤ�WHG\�
E\OD�YHOPL�Y\VRNi�± �����

9 GRWD]QtNRYpP�ãHWĜHQt�E\OL�QHMSUYH�UHVSRQGHQWL�RVORYHQL�V�RWi]NRX��]GD�SUDFXMt�] GRPRYD��
= YêVOHGNĤ��NWHUp�MVRX�]Qi]RUQČQ\�Y *UDIX����MH�PRåQp�YLGČW��åH����UHVSRQGHQWĤ�WHG\������ ��



ϰϲ

RGSRYČGČOR�� åH� SUDFXMH� ] GĤYRGX�SDQGHPLH� ] GRPRYD��3RX]H� ��� UHVSRQGHQWĤ� WHG\� ��������
RGSRYČGČOR��åH�GRPD�QHSUDFXMt��D�WR�SĜHGHYãtP�] GĤYRGĤ��åH�YH�VYpP�SRYROiQt�QHPDMt�PRåQRVW�
] GRPRYD�SUDFRYDW�

*UDI����2Wi]ND�þ����± 3UDFXMHWH�]�GRPRYD"

=GURM ��9ODVWQt�]SUDFRYiQt�

'UXKi�RWi]ND�QDYD]RYDOD�SĜtPR�QD�RWi]NX�þtVOR����9 GUXKp�RWi]FH�E\OL�WL�UHVSRQGHQWL��NWHĜt�
X� SĜHGFKi]HMtFt� RWi]N\� XYHGOL�� åH� SUDFXMt� ] GRPRYD�� SRåiGiQL�� DE\� XYHGOL�� MDN� MLP� SUiFH�
] GRPRYD�Y\KRYXMH��*UDI���WHG\�]Qi]RUĖXMH��åH�PpQČ�QHå������UHVSRQGHQWĤP�SUiFH�] GRPRYD�
Y\KRYXMH� SRX]H� QČNG\�� ������ �� UHVSRQGHQWĤP� SUiFH� ]� GRPRYD� Y\KRYXMH� D� FFD� ��� ��
UHVSRQGHQWĤ�XYHGOR��åH�MLP�WHQWR�VW\O�SUiFH�QHY\KRYXMH�

*UDI��� 2Wi]ND�þ����± 9\KRYXMH�9iP�SUiFH�]�GRPRYD"

=GURM��9ODVWQt�]SUDFRYiQt�

ϴϴ͘ϯϯй
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ϰϳ

9 RWi]FH�þtVOR���E\OL�UHVSRQGHQWL�Wi]iQL��Y MDNp�SR]LFL�SUDFXMt��=GD�MVRX�]DPČVWQDQFL�Y QČMDNp�
ILUPČ� þL� MVRX� SĜtPR� ]DPČVWQDYDWHOL�� 7DNp� ]GH� E\OD� PRåQRVW� 269ý�� WHG\� ]GD� MVRX� RVRERX�
VDPRVWDWQČ� YêGČOHþQČ� þLQQRX�� ������ �� UHVSRQGHQWĤ� RGSRYČGČOR�� åH� SUDFXMt� QD� SR]LFL�
]DPČVWQDQFH�� ������ UHVSRQGHQWĤ� XYHGOR�� åH� SUDFXMt� MDNR� 269ý�� D� FFD� ������ UHVSRQGHQWĤ�
XYHGOR��åH�SUDFXMt�QD�SR]LFL�]DPČVWQDYDWHOH��YL]�*UDI����

*UDI����2Wi]ND�þ����± -VWH ]DPČVWQDQFH��]DPČVWQDYDWHO�QHER�269ý"

=GURM��9ODVWQt�]SUDFRYiQt�

2Wi]ND� þtVOR �� þiVWHþQČ� QDYD]RYDOD� QD� RWi]NX� þtVOR� ���9 RWi]FH� þtVOR� ��PČOL� UHVSRQGHQWL�
SĜHVQČML� XYiGČW�� Y MDNpP�RGYČWYt� SUDFXMt�� =GH� E\OD� VSRXVWD� UĤ]QêFK�RGSRYČGt�� 3ĜHYiåQČ� DOH�
UHVSRQGHQWL�SUDFXMt�Y HNRQRPLFNpP��VWURMtUHQVNpP�RGYČWt�D�Y RGYČWt�YêFKRY\�D�Y]GČOiQt��YL]
*UDI ���

ϵϮ͘ϳϱй

ϭ͘ϰϱй ϱ͘ϴϬй
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ϰϴ

*UDI����2Wi]ND�þ��� ± 9�MDNpP�RGYČWYt�SUDFXMHWH"

=GURM��9ODVWQt�]SUDFRYiQt�

2Wi]ND�þtVOR���VH�WêNDOD�LQWHUQHWX��]GD�UHVSRQGHQWL�SRWĜHEXMt�NH�VYp�SUiFL�] GRPRYD�LQWHUQHW��
=GH�SĜLEOLåQČ������UHVSRQGHQWĤ�RGSRYČGČOR��åH�NH�VYp�SUiFL�LQWHUQHW�SRWĜHEXMH�D�]E\OêFK��� ��
UHVSRQGHQWĤ�LQWHUQHW�QHSRWĜHEXMt��D�WR�SĜHYiåQČ�] GĤYRGX��åH�SUDFXMt�YH�VOXåEiFK��NGH�LQWHUQHW�
QHQt�SUYQt�YČFt��FR�NH�VYp�SUiFL�SRWĜHEXMt��DOH�SRWĜHEXMt�SĜHGHYãtP�SĜtPê�VW\N�V OLGPL��SUR�NWHUp�
GDQRX�VOXåEX�Y\NRQiYDMt��YL]�*UDI����

*UDI����2Wi]ND�þ����± 3RWĜHEXMHWH�NH�VSOQČQt�SUDFRYQtFK�VYêFK�SRGPtQHN�LQWHUQHW"

=GURM��9ODVWQt�]SUDFRYiQt�

9 RWHYĜHQp� RWi]FH� þtVOR� �� PČOL� UHVSRQGHQWL� Y\SVDW�� MDNp� ]DĜt]HQt� SĜL� SUiFL� ] GRPRYD�
SRWĜHEXMt��*UDI� �� KRYRĜt� R� WRP�� åH� SĜHYiåQČ� WL�� NWHĜt� Y SĜHGHãOp� RWi]FH� QDSVDOL�� åH� SRWĜHEXMt�
LQWHUQHW�� Y\SVDOL� MDNR� ]DĜt]HQt� SĜHGHYãtP� SRþtWDþ� QHER�PRELOQt� WHOHIRQ�� 2VWDWQt� UHVSRQGHQWL�
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ϰ͘ϭϳй ϵ͘ϴϯй
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ϭϲ͘ϲϳй
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ϰϵ

Y\SLVRYDOL�UĤ]QRURGp�YČFL��NWHUp�NH�VYp�SUiFL�SRWĜHEXMt�]D�MDNêNROLY�SRGPtQHN��D�WR�DĢ�SUDFXMt�
Y SUiFL�QHER�GRPD��

*UDI����2Wi]ND�þ����± -DNi�]DĜt]HQt�SRXåtYiWH�SĜL�SUiFL�]�GRPRYD"

=GURM��9ODVWQt�]SUDFRYiQt�

'DOãt� WĜL� RWi]N\�� WHG\� RWi]N\� þtVOR� ��� ��� �� QDYD]RYDOL� QD� SUDFRYQt� GREX�� WHG\� MDN� GORXKR�
UHVSRQGHQWL�GRPD�SUDFXMt��9�RWi]FH�þtVOR���UHVSRQGHQWL�XYiGČOL��]GD�GRPD�SUDFXMt�VWHMQRX�GREX�
MDNR�Y SUiFL��=GH�QHFHOêFK������XYHGOR��åH�GRPD�SUDFXMt�YtFH�QHå�Y SUiFL��'iOH������XYHGOR��
åH�SUDFXMt�VWHMQRX�GREX�MDNR�Y SUiFL�D�GDOãtFK������XYHGOR��åH�GRPD�SUDFXMH�PpQČ�QHå�Y SUiFL��
3RXKêFK� ��� �� UHVSRQGHQWĤ� RGSRYČGČOR�� åH� GRPD� VWHMQRX� GREX� MDNR� Y SUDFt� QHSUDFXMt��
3ĜHKOHGQČ�MVRX�YêVOHGN\�SUH]HQWRYiQ\�Y *UDIX ��

*UDI����2Wi]ND�þ����± 3UDFXMHWH�GRPD�VWHMQRX�GREX�MDNR�Y�SUiFL"

=GURM��9ODVWQt�]SUDFRYiQt�
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ϱϬ

-DN�E\OR�]PtQČQR�Y PLQXOpP�WH[WX��RWi]ND�þtVOR���QDYD]XMH�QD�SĜHGHãORX�RWi]NX��9 RWi]FH�
þtVOH���UHVSRQGHQWL�RGSRYtGDOL�QD�WR��]GD�VL�GiYDMt�EČKHP�VYp�SUiFH�GRPD�SDX]\��1D�WXWR�RWi]NX�
RGSRYČGČOL�UHVSRQGHQWL�FHONHP�MDVQČ�������UHVSRQGHQWĤ�VL�GiYi�SDX]X��D�WR SĜHYiåQČ�WDNRYRX�
MDNR�Y SUiFL�D������UHVSRQGHQWĤ�VL�SDX]X�RG�VYp�SUiFH�QHGi��YL]�*UDI ����5HVSRQGHQWL��NWHĜt�
RGSRYČGČOL��åH�VL�SDX]\�QHGiYDMt��E\OL�SĜHGHYãtP�WL��NWHĜt�Y RWi]FH�þtVOR���RGSRYČGČOL��åH�SUDFXMt�
PpQČ�QHå�Y SUiFL�

*UDI����2Wi]ND�þ����± 'iYiWH VL�GRPD�SDX]\�RG�SUiFH"

=GURM��9ODVWQt�]SUDFRYiQt�

2Wi]ND�þtVOR����SĜtPR�QDYD]RYDOD�QD�RWi]NX�þtVOR����7L�UHVSRQGHQWL��NWHĜt�Y SĜHGHãOp�RWi]FH�
RGSRYČGČOL�� åH� VL� SDX]\�GiYDMt��PČOL� XYpVW�� MDN�GORXKp� MHMLFK�SDX]\� MVRX�� ����� UHVSRQGHQWĤ�
XYHGOR��åH�MHMLFK�SDX]D�WUYi�NROHP����PLQXW��'DOãtFK������XYHGOR��åH�MHMLFK�SDX]\�WUYDMt�PH]L�
������PLQXWDPL��$�]E\OêFK�����UHVSRQGHQWĤ�XYHGOR��åH�VL�SDX]\�GČODMt�D�WUYDMt�WDN�GORXKR��MDN�
RQL�SRWĜHEXMt��*UDI���YêVOHGN\�]Qi]RUĖXMH�JUDILFN\�

*UDI����2Wi]ND�þ����± -DN�GORXKp�MVRX�9DãH�SDX]\"

=GURM��9ODVWQt�]SUDFRYiQt�

ϲϵ͘ϰϰй
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ϱϭ

9 GDOãt� RWi]FH�� WHG\� Y� RWi]FH� þtVOR� ���� UHVSRQGHQWL� RGSRYtGDOL� QD� WR�� ]GD� PDMt� PRåQRVW�
NRPXQLNRYDW�VH�VYêPL�VSROXSUDFRYQtN\��SRGĜt]HQêPL�þL�QDGĜt]HQêPL��=GH�GRKURPDG\��� ��
UHVSRQGHQWĤ�XYHGOR��åH�PDMt�QHER�VStãH�PDMt�PRåQRVW�NRPXQLNRYDW�D�SRXKi�����UHVSRQGHQWĤ�
XYHGOR��åH�PRåQRVW�VStãH�QHPi��YL]�*UDI ����

*UDI�����2Wi]ND�þ�����± 0iWH�PRåQRVW�NRPXQLNRYDW�VH�VYêPL�VSROXSUDFRYQtN\��SRGĜt]HQêPL��
QDGĜt]HQêPL"

=GURM��9ODVWQt�]SUDFRYiQt�

9 RWi]FH�þtVOR�����QD�NWHURX�QDYD]RYDO\�GDOãt�RWi]N\��PČOL�UHVSRQGHQWL�RGSRYČGČW��]GD�PDMt�
GČWL�D�SRSĜtSDGČ�NROLN��=GH�SRXKêFK�����XYHGOR��åH�GČWL�QHPDMt�������UHVSRQGHQWĤ�QDSVDOR��åH�
PDMt�MHGQR�GtWČ�D������UHVSRQGHQWĤ�Pi�GČWL�GYČ��'DOãtFK������XYHGOR��åH�PDMt���QHER�YtFH�GČWt�
�YL]�*UDI ����

*UDI�����2Wi]ND�þ�����± 0iWH�GtWČ��GČWL"

=GURM��9ODVWQt�]SUDFRYiQt�
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ϯϲ͘ϭϭй
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ϱϮ

2Wi]ND����QDYD]RYDOD�QD�RGSRYČGL�] SĜHGHãOp�RWi]N\��9 RWi]FH����UHVSRQGHQWL�RGSRYtGDOL��
GR� MDNpKR� URþQtNX� FKRGt� MHMLFK� GtWČ� þL� GČWL� GR� ãNRO\�� ����� UHVSRQGHQWĤ�Pi�GČWL� Y PDWHĜVNp�
ãNROFH�������Pi�VYp�GtWČ�Y SUYQtP�VWXSQČ�]iNODGQt� ãNRO\�������QD�GUXKpP�VWXSQL ]iNODGQt�
ãNRO\�� D� ]E\OêFK� �� �� Pi� GČWL� QD� VWĜHGQtFK� ãNROiFK� QHER� XþLOLãWtFK�� 3ĜHKOHGQČ� YêVOHGN\�
SUH]HQWXMH�*UDI ���

*UDI�����2Wi]ND�þ�����± 9DãH�GtWČ��GČWL�FKRGt�GR"

=GURM��9ODVWQt�]SUDFRYiQt

= GĤYRGX�X]DYĜHQt�ãNRO�NYĤOL�SDQGHPLL�&29,'����E\OL�UHVSRQGHQWL�Y ���RWi]FH�Wi]iQL��]GD�
MH�GČWL�RPH]LO\�SĜL�SUiFL�] GRPRYD��=GH������UHVSRQGHQWĤ�XYHGOR��åH�MH�MHMLFK�GČWL�SĜL�SUiFL�
] GRPRYD�RPH]LO\��9ČWãLQD�WČFKWR�UHVSRQGHQWĤ�Y SĜHGHãOêFK�RWi]NiFK�XYHGOD��åH�PDMt�GČWL�YH�
ãNROFH��þL�QD SUYQtP�VWXSQL�]iNODGQt�ãNRO\��=E\OêFK������XYHGOR��åH�MH�MHMLFK�GČWL�SĜL�SUiFL�VStãH�
QHRPH]LO\��YL]�*UDI ����

*UDI�����2Wi]ND�þ�����± 2PH]LOL�9iV�SĜL�SUiFL�]�GRPRYD�GČWL"

=GURM��9ODVWQt�]SUDFRYiQt

Ϯϲй
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ϱϯ

3RVOHGQt�WĜL�RWi]N\�VH�WêNDO\�SRX]H�REHFQêFK�YČFt��2Wi]ND�þtVOR����VH�WêNDOD�SRKODYt��=GH�
�� ��UHVSRQGHQWĤ�E\O\�åHQ\�D�]E\OêFK������E\OL�PXåL��YL]�*UDI ����

*UDI�����2Wi]ND�þ�����± -VWH åHQD�QHER�PXå"

=GURM��9ODVWQt�]SUDFRYiQt�

2Wi]ND�þtVOR����VH�]DPČĜRYDOD�QD�YČN�UHVSRQGHQWĤ��=GH������UHVSRQGHQWĤ�E\OR�YH�YČNX�PH]L�
������OHW�������E\OR�YH�YČNX�������OHW�������E\OR�YH�YČNX�������OHW�D�]E\OêFK������E\OR�YH�
YČNX�������OHW��3ĜHKOHGQČ�SDN�*UDI����

*UDI�����2Wi]ND�þ�����± .ROLN�9iP�MH�OHW"

=GURM��9ODVWQt�]SUDFRYiQt�

3RVOHGQt� RWi]ND� GRWD]QtNRYpKR� ãHWĜHQt� E\OD� ]DPČĜHQD� QD� QHMY\ããt� GRVDåHQp� Y]GČOiQt�
UHVSRQGHQWĤ� �� �� UHVSRQGHQWĤ� PDMt� SRX]H� ]iNODGQt� ãNROX�� GDOãtFK� ��� �� Pi� Y\VWXGRYDQp�
RGERUQp�XþLOLãWČ�������Pi�VWĜHGQt�ãNROX�V PDWXULWRX�D�]E\OêFK������Pi Y\VWXGRYDQRX�Y\VRNRX�
ãNROX��YL]�*UDI�����
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ϱϰ

*UDI�����2Wi]ND�þ�����± -DNp�MH�9DãH�QHMY\ããt�GRVDåHQp�Y]GČOiQt"

=GURM ��9ODVWQt�]SUDFRYiQt�

'LVNXVH YêVOHGNĤ

&R SDQGHPLH�&29,'�����YODVWQČ�]PČQLOD"�5HVSRQGHQWL�XYHGOL��åH�EČKHP�SDQGHPLH�VH�MHMLFK�
SUDFRYQt�� WDN� VRXNURPê� åLYRW� ] YČWãt� þiVWL� ]PČQLO�� =iYLVORVW� SĜHGHYãtP� QD� LQWHUQHWX� D QD�
]DĜt]HQtFK�� MDNR� MH�PRELOQt� WHOHIRQ�� SRþtWDþ� þL� QRWHERRN� MHãWČ� Y]URVWOD� D� ]DPČVWQDQFH� YHOPL�
RYOLYQLOD�� 3ĜHGVWDYD�� åH� NYĤOL� YêSDGNX� HOHNWĜLQ\� QHER� MHQRP� ãSDWQpPX� SĜLSRMHQt� LQWHUQHWX�
QHPĤåHWH�SUDFRYDW�D�YDãH�GtWČ�QHPĤåH�VWXGRYDW�� MVRX�MHGQ\�] SĜtSDGĤ��NWHUêFK�VH�SUDFRYQtFL�
REiYDMt�NDåGp�UiQR��= WČFKWR�GĤYRGĤ�QDVWDO\�]PČQ\�SĜHGHYãtP�X�åHQ� NWHUp�VH�PXVHOL�VWDUDW�R�
VYp�GČWL�D�PČO\�WDN�YČWãt�SDX]\�SĜL�VYpP�ÄKRPH�RIILFH³�QHå�PXåL�

9 UiPFL Yê]NXPX�E\O\�SRORåHQ\�GYČ�Yê]NXPQp�RWi]N\��3UYQt�Yê]NXPQi�RWi]ND�]QČOD�WDNWR��
-DN� RYOLYQLOD� FHORVYČWRYi� SDQGHPLH� &29,'���� SRKOHG� ]DPČVWQDYDWHOĤ� D� QD� GUXKp� VWUDQČ�
]DPČVWQDQFĤ�QD�SUiFL�]�GRPRYD"�3RPRFt�PHWRG\�GRWD]QtNRYpKR�ãHWĜHQt�D�QiVOHGQp�DQDOê]\�
YêVOHGNĤ�E\OR�GRSUDFRYiQR�N YêVOHGNĤP��NWHUp�QiP�MDVQČ�]Qi]RUĖXMt��åH�MDN�]DPČVWQDQFH��WDN�
L� ]DPČVWQDYDWHOH� SDQGHPLH� YHOPL� RYOLYQLOD�� =DPČVWQDYDWHOp�PXVHOL� ]DYpVW� WDN]YDQê� ÄKRPH�
RIILFH³�SUR�VYp�]DPČVWQDQFH��L�SĜHV�WR�åH�YČWãLQD�]DPČVWQDQFĤ�V WtP�QHE\OD�VSRNRMHQi��QHER�MLP�
WHQWR� ]SĤVRE� SUiFH� YĤEHF� QHY\KRYRYDO�� -H� ]GH� YãDN� L� VNXSLQD� ]DPČVWQDQFĤ�� NWHUi� SUiFL�
] GRPRYD� Y\NRQiYDW� QHPRKOD�� D� WR� KODYQČ� ] GĤYRGX�� åH� SUDFXMt� Y WDNRYpP� RGYČWYt�� NGH� MH�
ÄKRPH� RIILFH³� SUDNWLFN\� QHPRåQê�� 7RXWR� VNXSLQRX� MVRX� ]DPČVWQDQFL�� NWHĜt� SUDFXMt� WĜHED�
Y SRWUDYLQiĜVWYt�QHER�OpNDĜVWYt��= GĤYRGX�]DYHGHQt�KRPH�RIILFX�MH�]GH�WDNp�GREUp�XYpVW��åH�MH�
YHOPL� GĤOHåLWp� RGGČOLW� Y GREČ� UHVWULNFt� ]SĤVREHQêFK� SDQGHPLt� &29,'���� VYĤM� SUDFRYQt� D�
VRXNURPê�åLYRW��MDNR�XYHGOL�WDNp�0RMWDKHG]DGHFK�HW DO���������

'UXKi Yê]NXPQi� RWi]ND� ]QČOD�� &R� VH� ]PČQLOR� X� SUDFXMtFtFK� OLGt� V GČWPL� D� Y MHMLFK�
GRPiFQRVWHFK�SR�X]DYĜHQt�ãNRO�EČKHP�SDQGHPLH�&29,'���"�=QRYX��MDNR�Y SUYQt�Yê]NXPQp�
RWi]FH�� MVPH� VH� SRPRFt� GRWD]QtNRYpKR� ãHWĜHQt� D� QiVOHGQp� DQDOê]\� YêVOHGNĤ� GRVWDOL�
N YêVOHGNĤP�� NWHUp� QiP�QD]QDþXMt�� åH� ]PČQ\�Y URGLQiFK�E\O\� YHOLNp��+ODYQt� ]PČQRX�� NWHUi�
QDVWDOD�SR�QDĜt]HQt�ÄKRPH�RIILFH³�E\OR�X]DYĜHQt�ãNRO��NWHUp�RYOLYQLOR�QHMHQ�GČWL��DOH�SĜHGHYãtP�
L�MHMLFK�URGLþH��3RGOH�YêVOHGNĤ�ãHWĜHQt�E\OR�]MLãWČQR��åH�URGLþH��NWHĜt�SUDFRYDOL�GRPD��D�SĜLWRP�
VH� WDNp� VWDUDOL� R� VYp� GČWL��PČOL� ]PČQ\� Y GRPiFQRVWL� UD]DQWQČMãt�� QČå� OLGp�� NWHĜt� GČWL� QHPDMt��
= GĤYRGX�GLVWDQþQt�QHEROL�RQOLQH�YêXN\�PXVHOL�URGLþH�YČQRYDW�YtFH�SR]RUQRVWL�VYêP�GČWHP��D�
WR�SĜHGHYãtP�GČWHP��NWHUp�MVRX�QD�QLåãtFK�VWXSQtFK�ãNRO��'LVWDQþQt�YêXND�MH�X�QLåãtFK�VWXSQtFK�
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ϱϱ

ãNRO�QHREY\NOi��D�SURWR�PČOD�]iVDGQt�GRSDG�QD�URGLþH�GČWt��5RGLþH�PXVHOL�QHMHQ�SĜLSUDYRYDW�VYp�
GČWL� QD� RQOLQH� KRGLQ\�� DOH� Y QČNWHUêFK� SĜtSDGHFK� WDNp� GRFKi]HOR� N FHONRYpPX�XþHQt� GČWt� RG�
VYêFK�URGLþĤ��= WRKRWR�GĤYRGX�VH�URGLþH�PpQČ�VRXVWĜHGLOL�QD�SUiFL��D�WtP�SiGHP�WUiYLOL�YtFH�þDVX�
V SUDFt�GRPD��QHå�E\�WUiYLOL�QRUPiOQČ�Y SUiFL��

=iYČU

&tOHP�WpWR�SUiFH�E\OR�XYpVW�]PČQ\��NWHUp�QDVWDO\�Y�åLYRWHFK�]DPČVWQDQêFK�EČKHP�SDQGHPLH�
&29,'������&tOHP�WDNp�E\OR�RGSRYČGČW�QD���VWDQRYHQp�Yê]NXPQp�RWi]N\��NWHUp�]QČO\��³-DN�
RYOLYQLOD� FHORVYČWRYi� SDQGHPLH� &29,'���� SRKOHG� ]DPČVWQDYDWHOĤ� D� QD� GUXKp� VWUDQČ�
]DPČVWQDQFĤ� QD� SUiFL� ]� GRPRYD"� ³� D� Ä&R� VH� ]PČQLOR� X� SUDFXMtFtFK� OLGt� V GČWPL� D� Y MHMLFK�
GRPiFQRVWHFK�SR�X]DYĜHQt�ãNRO�EČKHP�SDQGHPLH�&29,'���"³�&tO�E\O�VSOQČQ�

9êVOHGN\ XND]XMt�� åH� ]DYHGHQê� KRPH� RIILFH� QHY\KRYRYDO� QHER� V QtP� QHE\OD� VSRNRMHQD�
YČWãLQD� UHVSRQGHQWĤ�� NWHUi� QD� GRWD]QtNRYp� ãHWĜHQt RGSRYČGČOD�� -H� ]GH� YãDN� L� VNXSLQD�
]DPČVWQDQFĤ�� NWHUi� SUiFL� ] GRPRYD� Y\NRQiYDW� QHPRKOD�� D� WR� KODYQČ� ] GĤYRGX�� åH� SUDFXMt�
Y WDNRYpP�RGYČWYt��NGH�MH�ÄKRPH�RIILFH³�SUDNWLFN\�QHPRåQê��-HGQi�VH�R�VNXSLQX�]DPČVWQDQFĤ��
NWHĜt�SUDFXMt�QDSĜtNODG�YH�]GUDYRWQLFWYt�QHER�SRWUDYLQiĜVWYt��'DOãtP�KODYQtP�SUREOpPHP��NWHUê�
QDVWDO�SR�]DYHGHQt�KRPH�RIILFH�E\O� WHQ��åH�YČWãLQD�]DPČVWQDQFĤ�PČOD�SUREOpP\�V RGGČOHQtP�
SUDFRYQtKR�D�VRXNURPpKR�åLYRWD��1DGiOH�WDNp�SĜLãOR�X]DYĜHQt�ãNRO��NWHUp�SUDFXMtFt�] GRPRYD�
YHOPL�RYOLYQLOR��3RGOH�YêVOHGNĤ�ãHWĜHQt�E\OR�]MLãWČQR��åH�URGLþH��NWHĜt�SUDFRYDOL�GRPD��D�SĜLWRP�
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