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.YDOLWDWLYQD�DQDOL]D�GHUPDWRJOLID�NRG�DGROHVFHQDWD�7X]ODQVN
NDQWRQD�

$PHOD�%HJLü��6DELQD�+��+DOLORYLü��5HQDWD�0DOHNLQ�

6$ä(7$.�� $QDOL]D� NYDOLWDWLYQLK� L� NYDQWLWDWLYQLK� RVRELQD� GHUPDWRJOLID� SRWYUÿXMH� ELRORãNX� UD]QROLNRVW� L� QHVXPQMLYR�
REH]EMHÿXMH� LGHQWLILNDcLMX� VYDNRJ� SRMHGLQcD�� &LOM� RYRJD� UDGD� MH� SURXþDYDQMH� RVQRYQLK� DWULEXWD� NYDOLWDWLYQH�
SURPMHQMLYRVWL�GHUPDWRJOLID�X�X]RUNX�RG���������PXãNLK�L����åHQVNLK��VURGVWYHQR�QHSRYH]DQLK�LVSLWDQLND�V�SRGUXþMD�
7X]ODQVNRJ� NDQWRQD�� WH� XVSRUHGED� NRQVWDWRYDQLK� QDOD]D� VD� VOLþQLP� SRGDcLPD� R� SURPMHQMLYRVWL� QHNLK� GUXJLK�
SRSXODcLMD�� 0HWRGH� X]LPDQMD� X]RUND� ]DVQRYDQH� VX� QD� PHWRGDPD� RSLVDQLP� X� 6cKDXPDQQ� L� $OWHU� ������ 5H]XOWDWL�
DQDOL]H� VX�SRND]DOL�GD�QDM]QDþDMQLMD� UD]OLND�SRVPDWUDQRJ�X]RUND� OHåL�X�SRYHüDQRM� IUHNYHQcLML�YUWORJD� WH�YUOR� QLVNRM��
IUHNYHQcLML� OXNRYD�� 3RMHGLQH� NRQILJXUDcLMH� GHUPDWRJOLID� LVSROMDYDMX� WHQGHQcLMX� þHãüHJ� SRMDYOMLYDQMD� RGQRVQR�
QHSRMDYOMLYDQMD�QD�SRMHGLQLP�GLVWDOQLP�IDODQJDPD��

.OMXþQH�ULMHþL��GHUPDWRJOLIL��GLVWDOQH�IDODQJH��YUWORJ��SHWOMD��OXN�

4XDOLWDWLYH�$QDO\VLV�RI�'HUPDWRJO\SKV�LQ�$GROHVFHQWV�RI�7X]OD�
&DQWRQ�

$%675$&7��$QDO\VLV�RI�TXDOLWDWLYH�DQG�TXDQWLWDWLYH�WUDLWV�RI�GHUPDWRJO\SKV�cRQILUPV�ELRGLYHUVLW\�DQG�XQGRXEWHGO\�
SURYLGHV� WKH� LGHQWLILcDWLRQ� RI� HDcK� LQGLYLGXDO�� 7KH� DLP� RI� WKLV� SDSHU� ZDV� WKH� VWXG\� RI� WKH� EDVLc� DWWULEXWHV� RI�
TXDOLWDWLYH� GHUPDWRJO\SKV� YDULDELOLW\� LQ� D� VDPSOH� RI� ���� ���� PDOH� DQG� ��� IHPDOH�� XQUHODWHG� VXEMHcWV� IURP� 7X]OD�
&DQWRQ��DQG�cRPSDULVRQ�RI�DcKLHYHG�ILQGLQJV�WR�VLPLODU�GDWD�RQ�YDULDELOLW\�RI�RWKHU�SRSXODWLRQV��0HWKRGV�RI�VDPSOLQJ�
KDYH� EHHQ� EDVHG� RQ� WKH�PHWKRGV� GHVcULEHG� LQ� 6cKDXPDQQ� DQG� $OWHU� ������ 7KH� UHVXOWV� LQGLcDWHG� WKDW� WKH� PRVW�
VLJQLILcDQW� GLIIHUHQcH� RI� WKH� REVHUYHG� SDWWHUQ� ZDV� GXH� LQ� WKH� LQcUHDVHG� IUHTXHQc\� RI� WKH� ZKRUO� DQG� YHU\� ORZ�
IUHTXHQc\�RI�DUcKHV��6RPH�cRQILJXUDWLRQV�RI�GHUPDWRJO\SKV�VKRZ�WKH�WHQGHQc\�RI�IUHTXHQW�RccXUUHQcH�RU�DEVHQcH�
IURP�WKH�LQGLYLGXDO�GLVWDO�SKDODQJHV��

.H\ZRUGV��GHUPDWRJO\SKV��GLVWDO�SKDODQJHV��ZKRUO��DUcKHV��ORRS�

�

892'�
'HUPDWRJOLIL� VX� cUWHåL� NRMH� HSLGHUPLV� WYRUL� QD�

MDJRGLcDPD� SUVWLMX� UXNX� L� QRJX�� WH� QD� GODQRYLPD� L�
WDEDQLPD�L�XQLNDWQL�VX�]D�VYDNX�LQGLYLGXX��1MLKRY�UD]YRM�
]DSRþLQMH�L]PHÿX����L����VHGPLcH�LQWUDXWHULQRJ�åLYRWD��D�
X� SRWSXQRVWL� VH� IRUPLUDMX� GR� ���� WMHGQD�� 1DNRQ� RYRJ�
YUHPHQD� REOLN� L� UDVSRUHG� GHUPDOQLK� SDSLOD� RVWDMH�
QHSURPLMHQMHQ�GR�NUDMD�åLYRWD��8QLãWHQMH�RWLVDND�PRåH��
DOL�L�QH�PRUD�ELWL�NRQDþQR��]ERJ�NRQVWDQWQH�GLREH�üHOLMD�
NRMH�REQDYOMDMX�PUWYD�WNLYD��-HGLQR�MH�RåLOMDN�L]X]HWDN��L�
SUHGVWDYOMD� WUDMQR� RãWHüHQMH� NRåH� NRMH� SDSLOH� QDåDORVW�
QH�PRJX�QDGRPMHVWLWL��8SRWUHED�GHUPDWRJOLID�MH�SRþHOD�
YHü������JRGLQH�SULMH�QRYH�HUH�X�.LQL��D�SUYL�]QDQVWYHQL�
UDG� REMDYLR� MH�0DUcHOR�0DOSLJKLXV� ������ JRGLQH�� 6YRM�
GRSULQRV� SR]QDYDQMX� GHUPDWRJOLID� GDOL� VX� *UHZ��
3XUNLQMH�� +HUVcKHO�� *DOWRQ�� +HQU\� WH� +YDUDQLQ� ,YDQ�
9XþHWLü�� &XPPLQV� L� 0LGOR� ������ JRGLQH� GDMX� GHWDOMQX
NODVLILNDcLMX�� RVQRYH� HPEULRORJLMH� L� QDVOMHÿLYDQMD�� WH�
RSLVXMX� DVLPHWULMX�� NRQVWLWXcLMVNH� L� VSROQH� YDULMDcLMH� WH�
UD]OLNH�PHÿX� SRSXODcLMDPD� X� VYRMVWYLPD� GHUPDWRJOLID��
8SRWUHED� GHUPDWRJOLID� X� SUDNVL� L� QDXcL� GDQDV� MH�
UD]QROLND�� 6YRMX� SULPMHQX� QDOD]H� X� IRUHQ]LcL��
DQWURSRORJLML�� JHQHWLcL��PHGLcLQL��SVLKRORJLML��KLURPDQWLML�
L� GU�� .RULVWH� VH� ]D�� XWYUÿLYDQMH� LGHQWLWHWD� RVREH�� NDR�

GRGDWQD� PHWRGD� X� RGUHÿLYDQMX� ]LJRWQRVWL��
NRQVDQJYLQLWHWD�� NDUDNWHULVWLþQD� MH� VOLND� ]D� QHNH�
NURPRVRPRSDWLMH�� PRJX� XWYUGLWL� SRVWRMDQMH� JHQHWVNH�
SUHGLVSR]LcLMH�]D�UD]YRM�QHNLK� EROHVWL� þLMD�HWLRORJLMD� MRã�
XYLMHN� QLMH� UD]MDãQMHQD�� ]ERJ� YHOLNLK� LQGLYLGXDOQLK� L�
JUXSQLK�UD]OLND�NRULVWH�VH�X�DQWURSRORãNLP�VWXGLMDPD�]D�
SURcMHQX�LQWHUSRSXODcLMVNLK�UD]OLND��

&LOM� RYRJD� UDGD� MH� SURXþDYDQMH� RVQRYQLK� DWULEXWD�
NYDOLWDWLYQH� SURPMHQMLYRVWL� GHUPDWRJOLID� X� X]RUNX� RG�
��������PXãNLK� L����åHQVNLK�� VURGVWYHQR�QHSRYH]DQLK�
LVSLWDQLND� V� SRGUXþMD� 7X]ODQVNRJ� NDQWRQD�� WH�
XVSRUHGED�NRQVWDWRYDQLK�QDOD]D�VD�VOLþQLP�SRGDcLPD�R�
SURPMHQMLYRVWL�QHNLK�GUXJLK�SRSXODcLMD��

0$7(5,-$/�,�0(72'(�
,VWUDåLYDQMH� MH� VSURYHGHQR� X� VUHGQMLP� ãNRODPD�

7X]ODQVNRJ�NDQWRQD���%RVQD�L�+HUcHJRYLQD���8]RUDN�VH�
VDVWRMDR� RG� ���� VUHGQMRãNRODcD� ���� PXãNRJ� L� ���
åHQVNRJ�VSROD���8]RUDN�MH�VOXþDMQR�L]DEUDQ��LVSLWDQLcL�VX��
VURGVWYHQR� QHSRYH]DQL� L� ELOL� VX� VWDURVQH� GREL� L]PHÿX�
��� L� ��� JRGLQD�� 7HKQLNH� L� PHWRGH� NRULãWHQH� X� RYRP�
UDGX� ]DVQRYDQH� VX� QD� PHWRGDPD� RSLVDQLP� X�
6cKDXPDQQ� L� $OWHU� ������ 8]LPDQMH� RWLVDND� YUãHQR� MH�
MHGQRVWDYQLP� ERMHQMHP� GLVWDOQLK� IDODQJL� PDVWLORP� L�
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RWLVNLYDQMHPHP�RYDNR�RERMHQLK�IDODQJL�QD�SDSLU��1DNRQ�
DQDOL]H�RWLVcL�VX�SUHEDþHQL�L�]DOLMHSOMHQL�QD�IRUPXODUH�]D�
DQDOL]X� GHUPDWRJOLID�� 1D� IRUPXODULPD� VX� XSLVDQL�
UH]XOWDWL� NYDOLWDWLYQH� DQDOL]H�� ]D� VYDNL� X]RUDN�
SRMHGLQDþQR��

.YDOLWDWLYQRP��DQDOL]RP�MH�REXKYDüHQR��SURXþDYDQMH�
NRQILJXUDcLMD� NRMH� þLQH� SDSLODUQH� OLQLMH�� D� X� RNYLUX�
UDGLMDQWL�� XRþDYDQMH� RGQRVD� L]PHÿX� NRUD� L� WULUDGLMXVD��
EURM� WULUDGLMXVD� X� VDVWDYX� RWLVND� SUVWD�� VPMHU� PDQMH��
YLãH�SDUDOHOQLK�OLQLMD��

1DNRQ� WRJD� MH� L]YUãHQD� NODVLILNDcLMD� VYDNRJ�
SRMHGLQDþQRJ� RWLVND� X� MHGDQ� RG� RVQRYQLK� WLSRYD�
�&XPPLQV�L�0LGOR���������

6WDWLVWLþND�REUDGD�SRGDWDND� ]DVQRYDQD� MH�QD� DQDOL]L��
DSVROXWQH�L�UHODWLYQH�XþHVWDORVWL�SRMHGLQLK�NRQILJXUDcLMD�
NRG�PXãNLK�L�åHQVNLK�LVSLWDQLND��WH�UHODWLYQH�XþHVWDORVWL�
]D�VYDNL�SUVW�SRMHGLQDþQR��

5(Z8/7$7,�5$'$�
.YDOLWDWLYQD� DQDOL]D� GHUPDWRJOLID� VOXþDMQR� L]DEUDQRJ�

X]RUND� WX]ODQVNRJ� VWDQRYQLãWYD� SRND]DOD� MH� SULVXVWYR�
YHRPD� ãLURNH� L� UD]QRYUVQH� YDULMDcLMH� ]DVWXSOMHQLK�
NRQILJXUDcLMD��ýHVWR�VX�VH�SRMDYOMLYDOL�SUHOD]QL�REOLcL�þLMH�
NRQILJXUDcLMH�SRGVMHüDMX�QD�GYD�UD]OLþLWD�WLSD�cUWHåD��WH�
RQH� NRMH� SUHGVWDYOMDMX� GYD� cUWHåD� VDåHWD� X� MHGDQ��
3RQHNDGD� VH� SRMDYOMXMX� L� WDNYL� REOLcL� V� SULOLþQR�
GHIRUPLUDQLP�NRURP�þLMD�MH�NDWHJRUL]DcLMD�L]�WLK�UD]ORJD�
ELOD�SULOLþQR�]DKWMHYQD��

.YDOLWDWLYQD�DQDOL]D�SRGX]RUND�RWLVDND�SUVWLMX�PXãNLK�
LVSLWDQLND� SRND]DOD� MH� GD� XþHVWDORVW� OXNRYD� X�
PXãNDUDcD�L]QRVL�������XNXSQLK�SHWOML�������L�XNXSQLK�
YUWORJD��������WDEHOD�����

�

7DEHOD����$SVROXWQD�L�UHODWLYQD�XþHVWDORVW�SRMHGLQLK�NRQILJXUDcLMVNLK�WLSRYD�GHUPDWRJOLID�X�SRGX]RUNX�PXãNLK�LVSLWDQLND�

.RQILJXUDcLMD� RWLVND� SUVWD�
�0��

$SVROXWQL� EURM�
NRQILJXUDcLMD�

5HODWLYQL� EURM�
NRQILJXUDcLMD�

5HODWLYQL� EURM�
NRQILJXUDcLMD� RVQRYQLK�
NRQILJXUDcLMD�

/XN� ��� ���� ����
8OQDUQD�SHWOMD� ���� �����

�����5DGLMDOQD�SHWOMD� ���� �����
6SLUDOQL�YUWORJ� ��� ����

�����
.RQcHQWULþQL�YUWORJ� ��� ����
9UWORJ� V� cHQWUDOQLP�
GåHSRP� ��� ����

'YRVWUXND�SHWOMD� ��� ����
�

7DEHOD����$SVROXWQD�L�UHODWLYQD�XþHVWDORVW�SRMHGLQLK�NRQILJXUDcLMVNLK�WLSRYD�GHUPDWRJOLID�X�SRGX]RUNX�åHQVNLK�LVSLWDQLND�

.RQILJXUDcLMD� RWLVND� SUVWD�
�ä��

$SVROXWQL� EURM�
NRQILJXUDcLMD�

5HODWLYQL� EURM�
NRQILJXUDcLMD�

5HODWLYQL� EURM�
NRQILJXUDcLMD� RVQRYQLK�
NRQILJXUDcLMD�

/XN� ��� ���� ����
8OQDUQD�SHWOMD� ���� ����� �

�����5DGLMDOQD�SHWOMD� ���� �����
6SLUDOQL�YUWORJ� ��� ���� �

�
�����

.RQcHQWULþQL�YUWORJ� ��� ����
9UWORJ� V� cHQWUDOQLP�
GåHSRP�

��� ����

'YRVWUXND�SHWOMD� ��� ����
�
�
.YDOLWDWLYQD�DQDOL]D�SRGX]RUND�RWLVDND�SUVWLMX�åHQVNLK��

LVSLWDQLND� SRND]DOD� MH� GD� XþHVWDORVW� OXNRYD� NRG� åHQD�
L]QRVL� ������ XNXSQLK� SHWOML� ������ L� XNXSQLK� YUWORJD
�������WDEHOD�����

3RUHÿHQMHP� SRGDWDND� R� DSVROXWQRM� L� UHODWLYQRM�
IUHNIHQcL� SRMHGLQLK� REOLND� GHUPDWRJOLID� X� SRGX]RUcLPD�
PXãNLK� L� åHQVNLK� LVSLWDQLND� PRåH� VH� ]DNOMXþLWL� GD� VX�
QDMYHüH�PHÿXVSROQH� UD]OLNH�X� IUHNYHQcL� XOQDUQH� SHWOMH�
�VOLND�����

6OMHGHüL� � NRUDN� X� NYDOLWDWLYQLP� DQDOL]DPD� X]RUND� VH�
VDVWRMDR� X� JUDILþNRP� SULND]X� SRGDWDND� GR� NRMLK� VH�
GRãOR�SUHEURMDYDQMHP�SRMHGLQLK�REOLND�GHUPDWRJOLID� ]D�
VYDNL�SRMHGLQL�SUVW�LVSLWDQLND��GD�EL�VH�SUHGRþLOD�QMLKRYD�
XþHVWDORVW� QD� VYDNRP� SUVWX�� WH� GD� EL� VH� L]QLMHOL�
RGJRYDUDMXüL�]DNOMXþcL��VOLNH�RG���GR������

3RGUREQLMRP�NYDOLWDWLYQRP�DQDOL]RP�XNXSQRJ�X]RUND�
QDÿHQR� MH� GD� VH� NRG� PXãNDUDcD� OXNRYL� XRSüH� QH�
SRMDYOMXMX� QD� SUYRP� SUVWX� GHVQH� UXNH� L� SHWRP� SUVWX�
OLMHYH�UXNH��D�QMLKRYD�QDMYHüD�IUHNYHQcLMD�YH]DQD�MH�]D�
GUXJL�SUVW�GHVQH�L�OLMHYH�UXNH�RED�VSROD��

8OQDUQH�SHWOMH�LPDMX�MDNR�YLVRNX�IUHNYHQcLMX�QD�VYLP�
SUVWLPD�GHVQH�UXNH�X�RED�SRGX]RUND��D�QMHQH�QDMYHüH
YULMHGQRVWL� VX� QD� WUHüHP� L� SHWRP� SUVWX�� 1DMPDQMD�
IUHNYHQcLMD� XOQDUQH� SHWOMH� UHJLVWURYDQD� MH� QD� GUXJRP�
SUVWX� NRG�RED�VSROD��2YDM� WLS� NRQILJXUDcLMH�QLMH�XRSüH�
SULVXWDQ�QD�SUYRP�SUVWX�OLMHYH�UXNH�NRG�PXãNDUcD�GRN�
MH� X� SRGX]RUNX� åHQVNLK� LVSLWDQLND� SULVXWDQ� VDPR� QD�
GUXJRP�SUVWX�OLMHYH�UXNH��

�
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�

6OLND����2GQRV�UHODWLYQLK�IUHNYHQcLMD�GHUPDWRJOLID�X�SROQR�GLIHUHQcLUDQLP�SRGX]RUcLPD��

�
�
5DGLMDOQH�SHWOMH� RSüHQLWR� VX� þHãüH�QD� SUVWLPD� OLMHYH�

UXNH� NRG� RED� VSROD�� D� QDMYHüX� IUHNYHQcLMX� LPDMX� QD�
WUHüHP�L�SHWRP�SUVWX�OLMHYH�UXNH�L�NRG�PXãNDUDcD�L�NRG�
åHQD��1DMPDQMX�XþHVWDORVW�SRND]XMX�QD�SUYRP��WUHüH
L�þHWYUWRP�SUVWX�GHVQH�UXNH�X�RED�SRGX]RUND��V�WLP�GD�
VH� NRG� åHQD� QD� þHWYUWRP� SUVWX� GHVQH� UXNH� QH�
SRMDYOMXMX�XRSüH�������

9UWOR]L� VH� NDR� WLS� NRQILJXUDcLMH� UMHÿH� MDYOMDMX�� ,SDN��
VSLUDOQL�YUWORJ�L�GYRVWUXND�SHWOMD�MDYOMDMX�VH�GRVWD�þHãüH�
QHJR�YUWORJ�V�cHQWUDOQLP�GåHSRP�L�NRQcHQWULþQL�YUWORJ��
EH]�RE]LUD�QD� VSRO��6SLUDOQL� YUWOR]L� NRG�RED� SRGX]RUND�
VX�JHQHUDOQR�QDMþHãüL�QD�þHWYUWRP�SUVWX�L�OLMHYH�L�GHVQH�
UXNH�� 8þHVWDORVW� VSLUDOQRJ� YUWORJD� GRVWD� MH� YHOLND� L� QD�
SUYRP� L� QD�GUXJRP� SUVWX�GRN� MH�QDMPDQMD�QD� WUHüHP�
SUVWX�REMH�UXNH��WDNRÿHU�X�RED�SRGX]RUND��

�.RQcHQWULþQL� YUWOR]L� VH� MDYOMDMX� SRGMHGQDNR� X� RED�
SRGX]RUND�� DOL� V� PDQMH� L]UDåHQRP� XþHVWDORãüX��
ZDQLPOMLYR� MH� GD� VH� RYDM� WLS� NRQILJXUDcLMH� XRSüH� QH�
MDYOMD� QD� SHWRP� SUVWX� OLMHYH� UXNH� NRG� PXãNDUDcD�� DOL�
LPD�QDMYHüX�IUHNYHQWQRVW�QD�þHWYUWRP�SUVWX�GHVQH�UXNH�
L�NRG�PXãNDUDcD�L�NRG�åHQD��3RGMHGQDNX�XþHVWDORVW�QD�
REMH� UXNH� NRQcHQWULþQL� YUWOR]L� SRND]XMX� QD� SUYRP��
GUXJRP�L� WUHüHP�SUVWX��9UWORJ�V�cHQWUDOQLP�GåHSRP�MH�
QDMPDQMH� ]DVWXSOMHQ� WLS� ãDUH� X� SUVWLPD� OLMHYH� UXNH� D�
QDMþHãüL�MH�QD�þHWYUWRP�SUVWX��2YDM�WLS�NRQILJXUDcLMH�VH�
QH�SRMDYOMXMH�QD�SUYRP� L� WUHüHP�SUVWX� OLMHYH� UXNH�NRG�
PXãNDUDcD� WH� QD� SHWRP� SUVWX� OLMHYH� UXNH� NRG� åHQD��
$QDOL]D� MH� SRND]DOD� GD� MH� GYRVWUXND� SHWOMD� WLS� YUWORJD�
NRML� VH� QDMþHãüH� MDYOMD� QD� SUYRP� SUVWX� OLMHYH� L� GHVQH�
UXNH� NRG� PXãNDUDcD�� D� NRG� åHQD� QD� GUXJRP� SUVWX�
GHVQH�UXNH�NDR�L�QD�SUYRP�SUVWX�REMH�UXNH��DOL�V�PDOR�
QLåRP�IUHNYHQcLMRP��

�
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�
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�
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8�RYRP�UDGX�XUDÿHQD�MH�NYDOLWDWLYQD�DQDOL]D�RWLVDND
SUVWLMX� X� X]RUNX� RG� ���� LVSLWDQLND�� SRGLMHOMHQLK� X� GYD�
SRGX]RUND�� ��� PXãNLK� L� ��� åHQVNLK�� 3RUHÿHQMHP�
GRELMHQLK� UH]XOWDWD� X� RYD� GYD� SRGX]RUND� LVSLWDQLND�
XWYUÿHQH� VX� ELWQH� UD]OLNH� X� IUHNYHQcLML� RVQRYQLK�
NRQILJXUDcLMVNLK� WLSRYD� GHUPDWRJOLID�� 1DMYHüH�
PHÿXVSROQH� UD]OLNH� NRQVWDWRYDQH� VX� X� IUHNYHQcLML�
XOQDUQLK� SHWOML�� %URMQH� SRSXODcLRQH� VWXGLMH� NRMH� VX�
SURYRGLOL�PQRJL� QD� RYRP� SROMX� SRND]XMX� GD� VX� OXNRYL�
þHãüL�NRG�PXãNDUDcD��GRN�VX�XOQDUQH�SHWOMH�þHãüH�NRG�
åHQD��0RåH�VH�NRQVWDWLUDWL��WDNRÿHU��GD�SRVWRMH�L]YMHVQH�
UD]OLNH� X� IHUNYHQcLMDPD� SRMHGLQLK� WLSRYD� YUWORJD��
L]PHÿX� GYD� SRGX]RUND�� 1DSULPMHU�� GRN� VX� VSLUDOQL�
YUWORJ�L�NRQcHQWULþQL�YUWORJ�þHãüL�NRG�PXãNDUDcD��YUWORJ�
V� cHQWUDOQLP� GåHSRP� L� GYRVWUXND� SHWOMD� VX� þHãüL� NRG�
åHQD� �VOLND� ���� 0QRJH� VWXGLMH� VX� SRWYUGLOH� SRVWRMDQMH�
UD]OLND� X� IUHNYHQcLML� RVQRYQLK� WLSRYD� GHUPDWRJOLID�� DOL�
SRUHG� RYLK� UD]OLND� NRQVWDWRYDQH� VX� YHOLNH� UD]OLNH� � L�
L]PHÿX�HWQLþNLK�L�UDVQLK�JUXSD��

1DSULPMHU�� QDÿHQR� MH� GD� MH� IUHNYHQcLMD� YUWORJD� X�
SRSXODcLMDPD� 'DOHNRJ� LVWRND� �.LQH�� -DSDQD�� PQRJR�
YHüD�X�RGQRVX�QD�QHNH�cUQDþNH�SRSXODcLMH��&XPPLQV
0LGOR�� ������� $NR� VH� SRUHGH� GHUPDWRJOLIL� UD]OLþLWLK�
SRSXODcLMD� PRåHPR� VD� VLJXUQRãüX� UHüL� GD� VX�
LQWHUSRSXODcLRQH� IHQRWLSVNH� UD]OLNH� UHIOHNWLUDQH�
YDULMDcLMDPD�X�GLVWULEXcLML�JHQD��0HÿXWLP��WH�IUHNYHQcLMH�
JHQD� MH�YUOR� WHãNR�RSLVDWL�X�RYRP�VYRMVWYX��8RELþDMHQL�
PHWRG� SRUHÿHQMD� NYDOLWDWLYQLK� JUXSQLK� VYRMVWDYD�
GHUPDWRJOLID� VH� VDVWRML� X� MHGQRVWDYQRP� SRUHÿHQMX�
SRVWRWDND� NRMLPD� VH� VDPR� QHNROLNR� RVQRYQLK� WLSRYD�
GHUPDWRJOLID� SRMDYOMXMX� X� SRMHGLQLP� SRSXODcLMDPD�
�WDEHOD�����

$NR� VH� UH]XOWDWL� RYRJ� LVWUDåLYDQMD� PRGLILcLUDMX� WDNR�
GD� VH� L]UDþXQDMX� SRVWRcL� YUWORJD�� XOQDUQLK� SHWOML��
UDGLMDOQLK� SHWOML� L� OXNRYD� X� XNRSQRP� X]URNX� RG� ����
LVSLWDQLND� �]DMHGQR� PXãNLK� L� åHQVNLK��� GRELMDMX� VH�
VOMHGHüL�UH]XOWDWL��WDEHOD�����

7DEHOD����5HODWLYQD�IUHNYHQcD�����RVQRYQLK�WLSRYD�GHUPDWRJOLID�X�QHNROLNR�RGDEUDQLK�SRSXODcLMD��SUHX]HWR�RG�6cKDXPPDQ�
L�$OWHU���������

3RSXODcLMD� 9UWORJ� 8OQDUQD�SHWOMD� 5DGLMDOQD�SHWOMD� /XN�
.DQDGD� ����� ����� ���� ����
âYHGVND� ����� ����� ���� ����
9��%ULWDQLMD� ����� ����� ���� ����
,WDOLMD� ����� ����� ���� ����
3ROMVND� ����� ����� ���� ����
-DSDQ� ����� ����� ���� ����
.LQD� ����� ����� ���� ����

�

7DEHOD����5HODWLYQD�IUHNYHQcLMD�����RVQRYQLK�NRQILJXUDcLMD�GHUPDWRJOLID�X�SURXþDYDQRP�X]RUNX�VWDQRYQLãWYD�7X]ODQVNRJ�
NDQWRQD�

7LS� NRQILJXUDcLMH�
RWLVND�SUVWD� 9UWORJ� 8OQDUQD�SHWOMD� 5DGLMDOQD�SHWOMD� /XN�

3URcHQWXDOQD�
XþHVWDORVW� ����� ����� ����� ����

�
�
3RUHÿHQMHP� GRELMHQLK� QDOD]D� V� RGJRYDUDMXüLP�

SRGDcLPD�QHNLK�GUXJLK�SRSXODcLMD� �WDEHOD�����PRåH� VH�
]DNOMXþLWL�GD�IUHNYHQcLMD� OXNRYD�RGJRYD�IUHNYHQcLML� LVWLK�
X� SRSXODcLML� âYHGVNH�� D� WR� MH� XMHGQR� L� QDMYHüD�
IUHNYHQcLMD� OXNRYD� X� RGQRVX� QD� SRGDWNH� VYLK� RVWDOLK�
SRSXODcLMD�� âWR� VH� WLþH� IUHNYHQcLMH� YUWORJD� NDR� MHGQRJ�
RG� RVQRYQLK� NRQILJXUDcLRQLK� WLSRYD� GHUPDWRJOLID�� RQD�
QDMYLãH�RGJRYDUD� RQLP� X� RNYLUX� LWDOLMDQVNH� SRSXODcLMH��
GRN�VX�IUHNYHQcLMH�SHWOML�GDOHNR�RG�SRGDWDND�X�GUXJLP�
RGDEUDQLP� GLMHORYLPD� VYMHWVNRJ� VWDQRYQLãWYD�� 1DL
XþHVWDORVW� XOQDUQLK� SHWOML� MH� GRVWD� QLåD� GRN� MH�
IUHNYHQWQRVW�UDGLMDOQLK�SHWOML� L]UD]LWR�YHüD�X�RGQRVX�QD�
JRUH� QDYHGHQH� SRGDWNH�� 'RVWD� VOLþQL� SRGDcL� R�
IUHNYHQcLMDPD� VX� L]PHÿX� SRSXODcLMD� 9�� %ULWDQLMH� L�
âYHGVNH�� WH� .LQH� L� -DSDQD�� ,]JOHGD� GD� EOL]LQD� L�
XGDOMHQRVW� DUHDOD� UD]OLþLWLK� OMXGVNLK� SRSXODcLMD� ELWQR�
XWMHþH�QD� VOLþQRVW��RGQRVQR� UD]OLþLWRVW� X� IUHNYHQcLMDPD�
SRMHGLQLK� GHUPDWRJOLIVNLK� WLSRYD�� 1DMYHüH� UD]OLNH�
NYDOLWDWLYQH� SURPMHQOMLYRVWL� GHUPDWRJOLID� XRþHQH� VX�
L]PHÿX� UD]OLþLWLK� OMXGVNLK� UDVD�� 3UHPD� &XPPLQVX� L�
0LGORX���������X�SRSXODcLML�.LQH]D�MH�QDÿHQR�YUOR�PDOR�
OXNRYD� �PDQMH� RG� ����� D� PQRJR� YUWORJD� �RNR� ������
GRN�MH�NRG�%XãPDQD�QDÿHQR�RNR�����OXNRYD��D�VDPR�

����YUWORJD��8�SRSXODcLML��(QJOHVNH�QDÿHQR�MH�RNR����
OXNRYD�L�����YUWORJD��

9UVWD� L� GLVWULEXcLMD� SRMHGLQLK� YUVWD� ãDUD� QD� SUVWLPD�
PRåH� ELWL� L� SRND]DWHOM� RGUHÿHQLK� SDWRORãNLK�� NDR� L�
SUHGLVSR]LcLMD� ]D�QHND� KURQLþQD� REROMHQMD� �%HUU� L� VDU���
������.RE\OLDQVN\�%HMHUDQR��.DW]QHOVRQ�L�0DONLQ��������
/X����������

,VWUDåLYDQMD� YHüLK� SRURGLcD� SRND]DOD� VX� GD� åHQVND�
GMHcD�REROMHOD�RG�&/�3� �]HþLMH�XVQH�� LPDMX�YLãH�SHWOML� L�
ãDWRUDVWLK� OXNRYD�� QHJR� ]GUDYH� åHQH� �6cRWW� L� VDU���
������� 3ULPMHU� DEQRUPDOQLK� GHUPDWRJOLID� MH� L�
QHXURORãNR� VWDQMH� ULMHWNRJ� '2256� VLQGURPD� RG� NRMHJ�
EROXMH�VYHJD����OMXGL�QD�VYLMHWX��

-HGQR� RG� QHXRELþDMHQLK� VWDQMD� MH� HNWRGHUPDOQD�
GLVSOD]LMD��]DWLP�DGHUPDWRJOLILMD�NRMD�R]QDþDYD�SRWSXQR�
RGVXVWYR� UDGLMDQDWD�� D� RG� NRMH� EROXMH� VDPR� QHNROLN
SURãLUHQLK� SRURGLcD� QD� VYLMHWX�� 0DSLUDQD�
DGHUPDWRJOLILMD� MH� �T���� D� MHGDQ� RG� JHQD� X� RYRP�
LQWHUYDOX� MH� 60$5&$'�� SURWHLQ�� 0QRJL� SRYH]XMX� L�
UD]YRM�GHQWDOQRJ�NDULMHVD�V�SULVXVWYRP�RGUHÿHQLK�ãDUD��
,VSLWDQLcL� V� SRYHüDQLP� EURMHP� SHWOML� QLVX� SRND]LYDOL�
]QDNH� NDULMHVD�� GRN� VX� LVSLWDQLcL� V� YUWORJRP� ELOL�
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SRGORåQLML�REROMHQMX��2G������VWXGHQDWD�YRORQWHUD�NRML�
VX�XþHVWYRYDOL�X� LVSLWYDQMX�]XEQRJ�NDULMHVD�� L]UDþXQDWR�
MH� GD� VX� RVREH� V� NDULMHVRP� L� YUWORJRP�X� EURMQRVWL� RG�
���� �0DKHVKZDUL�� %DQVDO�� 5DR� L� &KRSUD�� ������� 6YH�
RYH�EROHVWL�]DKWLMHYDMX�PROHNXODUQL�QLYR�SRVPDWUDQMD�X�
VYUKX�RWNULüD�RGJRYRUQLK�JHQVNLK�ORNXVD��

Z$./-8ý$.�
.YDOLWDWLYQD� DQDOL]D� GHUPDWRJOLID� X� SRSXODcLML�

7X]ODQVNRJ� NDQWRQD� SRND]DOD� MH� SRYHüDQX� IUHNYHQcLMX�
YUWORJD� WH� YUOR� QLVNX� IUHNYHQcLMX� OXNRYD�� 3RMHGLQH�
NRQILJXUDcLMH� GHUPDWRJOLID� LVSROMDYDMX� WHQGHQcLMX�
þHãüHJ� SRMDYOMLYDQMD� RGQRVQR� QHSRMDYOMLYDQMD� QD�
SRMHGLQLP�GLVWDOQLP�IDODQJDPD��

/,7(5$785$��
%HUU�� &��� 2NUD�3RGUDELQHN�� 1��� )HWHDQX�� '��� 7DXUDQG�� 6���

+HUY\�� 0�� 3��� )RUHWWH�� )��� «$OSHURYLWccK�� $�� ��������
'HUPDWRJO\SKLc� SDWWHUQV� LQ� GHPHQWLD� RI� WKH� $O]KHLPHU�
W\SH��D�cDVH�cRQWURO�VWXG\��-RXUQDO�RI�(SLGHPLRORJ\�DQG�
&RPPXQLW\�+HDOWK������������±�����

&XPPLQV��+�� L�0LGOR��&����������)LQJHU�3ULQWV��3DOPV�DQG�
6ROHV��1HZ�<RUN�'RYHU�3XEOLcDWLRQV��

�.RE\OLDQVN\��(����%HMHUDQR��0���.DW]QHOVRQ��%��0��L�0DONLQ��
,�� �������� 5HODWLRQVKLS� EHWZHHQ� JHQHWLc� DQRPDOLHV� RI�
GLIIHUHQW� OHYHOV�DQG�GHYLDWLRQV� LQ�GHUPDWRJO\SKLc�WUDLWV��
6WXGLHV�LQ�+LVWRULcDO�$QWKURSRORJ\��������±�����

/X��.��+����������$Q�,QIRUPDWLRQ�DQG�'LVcULPLQDQW�$QDO\VLV�
RI� )LQJHUSULQW� 3DWWHUQV� 3HUWDLQLQJ� WR� ,GHQWLILcDWLRQ� RI�
0RQJROLVP�DQG�0HQWDO�5HWDUGDWLRQ��$PHULcDQ�-RXUQDO�RI�
+XPDQ�*HQHWLcV�����������±����

0DKHVKZDUL�� 1��� %DQVDO�� .��� 5DR�� '�� -�� L� &KRSUD�� 5���
��������&RPSDULVRQ�RI� GHUPDWRJO\SKLc� WUDLW� DQG�GHQWDO�
DQRPDOLHV�DVVRcLDWHG�ZLWK�cOHIW�OLS�RU�cOHIW�OLS�DQG�SDODWH�
SDWLHQWV� ZLWK� QRUPDOQ� KHDOWK\� cKLOGUHQ�� -RXUQDO� RI� WKH�
,QGLDQ�6RcLHW\�RI�3HGRGRQWLcV�DQG�3UHYHQWLYH�'HQWLVWU\��
���������������

6cKDXPDQQ��%��L�$OWHU��0����������'HUPDWRJO\SKV�LQ�0HGL�
cDO�'LVRUGHU��1HZ�<RUN��6SULQJHU�9HUODJ��

6cRWW�� 1�� 0��� :HLQEHUJ�� 6�� 0��� 1HLVZDQJHU�� .��� 'DDcN�
+LUVcK�� 6��� 2
%ULHQ�� 6��� 0XUUD\�� -�� &�� L� 0DUD]LWD�� 0�� /��
�������� 'HUPDWRJO\SKLc� SDWWHUQW\SHV� LQ� VXEMHcWV� ZLWK�
QRQV\QGURPLc� cOHIW� OLS� ZLWK� RW� ZLWKRXW� cOHIW� SDOD
�&/�3��DQG�WKHLU�XQDIIHcWHG�UHODWLYHV�LQ�3KLOLSSLQHV��+X�
PDQ�%LRORJ\������������������

�

�

,1)250$&,-(�2�$8725,0$�
$PHOD�%HJLü��
3ULURGQR�PDWHPDWLþNL�IDNXOWHW�8QLYHU]LWHWD�X�7X]OL
H�PDLO��DPHODEHJLcJPV#JPDLO�cRP�
�
6DELQD�+��+DOLORYLü��
0HGLcLQVND�ãNROD�7X]OD�
H�PDLO��MDVQDKED#\DKRR�cRP�
�
5HQDWD�0DOHNLQ�
3ULURGQR�PDWHPDWLþNL�IDNXOWHW�8QLYHU]LWHWD�X�7X]OL�
�

�


