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ABSTRACT: 
¢Ƙƛǎ ǎǘǳŘȅ ŜȄŀƳƛƴŜǎ ǘƘŜ ƴŜƎŀǘƛǾŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ŀ ŦƛǊƳΩǎ 
financial performance. The study analyzes publicly listed companies within three markets: the 
Nordics (main market, OMXN40), the United States (S&P 500), and China (CSI300) over a ten-
year period, 2015ς2024. Environmental performance is proxied by the Environmental pillar 
score of the ESG total score, while financial performance is assessed through return on assets 
(ROA), return on equity (ROE), and market value (ToōƛƴΩǎ vύΦ  
 
The negative relationship is examined both long-term and short-term. A long-term relationship 
is examined by employing a two-way fixed-effects panel regression (TWFE), while a short-term 
relationship is examined by a complementary event study capturing Nordic market reactions on 
selected environmental mandates. The event study serves the purpose of a robustness test as 
well.  
 
The findings communicate limited support for the negative relationship between environmental 
ESG performance and financial performance. A plausible finding was found in the Nordics, where 
a weak and non-linear relationship between environmental performance and ROA was 
discovered, suggesting that environmental performance has a negative effect on operational 
efficiency. However, no statistically significant negative effects were observed across other 
measurements of financial performance, neither in the US nor in the Chinese markets. In 
addition, the hypothesis of negative effects being more pronounced in capital-intensive 
industries was not supported either. Similarly, the event study findings also suggest only minimal 
support for market reactions on selected environmental mandates. In the end, Hypothesis 1 is 
partially rejected, and Hypothesis 2 is fully rejected. 
 
In conclusion, the findings communicate that the relationship between environmental ESG 
performance and financial performance is complex and market-dependent. It is viewed that 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŎƻƳƳƛǘƳŜƴǘ Ƴŀȅ ǊŜǎǳƭǘ ƛƴ ƛƴŎǊŜŀǎŜǎ ƛƴ ŀ ŦƛǊƳΩǎ ƻǇŜǊŀǘƛƻƴŀƭ ŜȄǇŜƴǎes, but the 
engagement does not affect either positively or negatively the financial performance in the long 
run. In the short term, when an environmental mandate is introduced and adopted in a well-
established market with strict environmental regulatory frameworks, it also does not pose any 
risk.   
 
  
  
 

KEYWORDS: ESG (Environmental, Social, and Governance), environmental performance, 
financial performance, Green Deal mandates 



о 

  



п 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

!ŎƪƴƻǿƭŜŘƎŜƳŜƴǘǎ 

L ǿƻǳƭŘ ƭƛƪŜ ǘƻ ŜȄǇǊŜǎǎ Ƴȅ ǎƛƴŎŜǊŜ ƎǊŀǘƛǘǳŘŜ ǘƻ Ƴȅ ǎǳǇŜǊǾƛǎƻǊΣ bŜōƻƧǎŀ 5ƛƳƛŎΣ ŦƻǊ 

ǎǳǇǇƻǊǘƛƴƎ ǘƘŜ ƛŘŜŀ ƻŦ ǘƘŜ ǘƘŜǎƛǎΣ Ƙƛǎ ŦŜŜŘōŀŎƪ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ƧƻǳǊƴŜȅ ƻŦ ǿǊƛǘƛƴƎ ǘƘŜ 

ǘƘŜǎƛǎ ŀƴŘ Ƙƛǎ ǾŀƭǳŀōƭŜ ƛƴǎƛƎƘǘǎ ŀƴŘ ǇŜǊǎǇŜŎǘƛǾŜǎΦ  

¢Ƙƛǎ ǘƘŜǎƛǎ ƛǎ ŘŜŘƛŎŀǘŜŘ ǘƻ Ƴȅ ƎǊŀƴŘŦŀǘƘŜǊΣ ǿƘƻǎŜ ƻƴƭȅ ǿƛǎƘ ǿŀǎ ǘƻ ǎŜŜ ƳŜ ƎǊŀŘǳŀǘŜΦ IŜ 

Ƙŀǎ ōŜŜƴ ƎƻƴŜ ŦƻǊ ƳƻǊŜ ǘƘŀƴ ǘŜƴ ȅŜŀǊǎ ƻǊΣ ŀǎ ƘŜ ǿƻǳƭŘ ƘŀǾŜ ǎŀƛŘΣ άǎƳŜƭƭƛƴƎ ǿŀƭƭŦƭƻǿŜǊǎ 

ŦǊƻƳ ǳƴŘŜǊƴŜŀǘƘέΦ  
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¢ŀōƭŜ ƻŦ ŎƻƴǘŜƴǘǎ 

м LƴǘǊƻŘǳŎǘƛƻƴ у 

мΦм .ŀŎƪƎǊƻǳƴŘ ƻŦ ǘƘŜ ǎǘǳŘȅ у 

мΦн wŜǎŜŀǊŎƘ ƳƻǘƛǾŀǘƛƻƴ мл 

мΦо tǊŜǾƛƻǳǎ ǎǘǳŘƛŜǎ мл 
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1 LƴǘǊƻŘǳŎǘƛƻƴ 

Lƴ ǘƘƛǎ ǎŜŎǘƛƻƴ ƛƴǘǊƻŘǳŎŜǎ ǘƘŜ ōŀŎƪƎǊƻǳƴŘΣ ƳƻǘƛǾŀǘƛƻƴ ŀƴŘ ǇǳǊǇƻǎŜ ƻŦ ǘƘŜ ǎǘǳŘȅΣ ŦƻƭƭƻǿŜŘ 

ōȅ ǊŜǾƛŜǿ ƻŦ ǇǊŜǾƛƻǳǎ ǎǘǳŘƛŜǎ ŘƻƴŜ ƻƴ ǘƘŜ ǘƻǇƛŎΦ  

 

1.1 .ŀŎƪƎǊƻǳƴŘ ƻŦ ǘƘŜ ǎǘǳŘȅ 

¢ƘŜ bƻǊŘƛŎ ƳŀǊƪŜǘ ƛǎ ƻŦǘŜƴ ǎŜŜƴ ƛƴ ǘƘŜ ǿƻǊƭŘ ŀǎ ŀƴ ŜȄŀƳǇƭŜ ƻŦ ŎƻǳƴǘǊƛŜǎ ǿƘŜǊŜ 9{D ƛǎ ŀ 

ŎƻǊŜ ǇƛƭƭŀǊ ƛƴ ŎƻǊǇƻǊŀǘŜ ŀƴŘ ǇƻƭƛǘƛŎŀƭ ƛŘŜƴǘƛǘȅΣ ǘƘǳǎ Ŧǳƭƭȅ ƛƳǇƭŜƳŜƴǘŜŘ ƛƴ Ƴƻǎǘ ŜƴǘŜǊǇǊƛǎŜǎΦ 

Lǘ ƛǎ ŦǊŜǉǳŜƴǘƭȅ ŘƛǎŎǳǎǎŜŘ ǘƘŀǘ ǘƘŜ bƻǊŘƛŎǎ ŀǊŜ ŀ ǎƻπŎŀƭƭŜŘ ǇƛƻƴŜŜǊƛƴƎ ŀǊŜŀ ƻŦ ǘƘŜ 9{D 

ǎǳŎŎŜǎǎŦǳƭ ŀǇǇƭƛŎŀǘƛƻƴ ƛƴ ǇǊŀŎǘƛŎŜ ŀƴŘ ōŜƛƴƎ ǿƻǊƭŘ ŘƻƳƛƴŀƴǘ ό{ŎŀƴƭƻƴΣ нлнлΤ bƻǊŘƛŎ 

/ŀǇƛǘŀƭΣ нлнпύΦ IƻǿŜǾŜǊΣ ƛǘ ƛǎ ǘǊǳŜ ǘƘŀǘ ǘƘŜ ǎǳŎŎŜǎǎŦǳƭ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜ 9{D 

ŦǊŀƳŜǿƻǊƪΣ ŜǎǇŜŎƛŀƭƭȅ ǘƘŜ ŦƛǊǎǘ ǇƛƭƭŀǊ ς 9ƴǾƛǊƻƴƳŜƴǘŀƭΣ ƛǎ ŎƘŀƭƭŜƴƎƛƴƎΦ  

 

!ŎŎƻǊŘƛƴƎ ǘƻ YƻǾǾŀƭƛ ϧ [ƛǎǘƻƪƛƴ όнлнпύΣ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŎƻƳƳƛǘƳŜƴǘ ǳƴŘŜǊ ǘƘŜ 9{D 

ŦǊŀƳŜǿƻǊƪ ƛǎ ǾƛŜǿŜŘ ŀǎ ŀƴ ƛǎǎǳŜ ƛƴ ǘŜǊƳǎ ƻŦ ŦƛǊƳǎ ōŜƛƴƎ Ǉǳǘ ǳƴŘŜǊ ǘƘŜ ŘŜŎƛǎƛƻƴ ƻŦ 

ōŀƭŀƴŎƛƴƎ ǇǊƻŦƛǘŀōƛƭƛǘȅ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŎƻƳƳƛǘƳŜƴǘǎΦ IƻǿŜǾŜǊΣ ǿƛǘƘƛƴ ǘƘƛǎ 

ŦǊŀƳŜǿƻǊƪΣ Lǘ ƛǎ ƴƻǘ ŜȄǇƭŀƛƴŜŘ Ƙƻǿ ǘƻ ōŀƭŀƴŎŜ ǘƘŜǎŜ ǘǿƻ ŎƻƴŦƭƛŎǘƛƴƎ ŀǊŜŀǎ ƻŦ ƛƴǘŜǊŜǎǘΣ 

ƭŜŀŘƛƴƎ ǘƻ ǳƴŎŜǊǘŀƛƴǘȅ ƛƴ ŎƻǊǇƻǊŀǘŜ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎΦ    

bƻǿŀŘŀȅǎΣ Ƴŀƴȅ ŎƻƳǇŀƴƛŜǎ ς ŜǎǇŜŎƛŀƭƭȅ ǿƛǘƘƛƴ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎΣ ǎǘŀǊǘŜŘ ǘƻ ōŀŎƪ ƻǳǘ 

ŦǊƻƳ 9{D ŀƴŘ ƻǘƘŜǊ ǿƻǊƭŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ŎƭƛƳŀǘŜπǊŜƭŀǘŜŘ ŎƻƳƳƛǘƳŜƴǘǎΣ ǎǳŎƘ ŀǎ ǘƘŜ 

tŀǊƛǎ !ƎǊŜŜƳŜƴǘΣ ǘƻ ōƻƻǎǘ ǘƘŜƛǊ ōǳǎƛƴŜǎǎŜǎΩ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎΦ 

Lƴ ǘƘŜ ¦{Σ ǘƘŜǎŜ ǇŀǊǘƛŎǳƭŀǊ ǎǘŜǇǎ ǿŜǊŜ ŀƭǎƻ ŘŜƭƛǾŜǊŜŘ ǿƛǘƘ ŀ ƴŀǊǊŀǘƛǾŜ ƻŦ ōƻƻǎǘƛƴƎ ǘƘŜ 

ƻǾŜǊŀƭƭ ŜŎƻƴƻƳȅΦ ¢ƘŜ ƳŜǎǎŀƎŜ ǿŀǎ ŎƻƳƳǳƴƛŎŀǘŜŘ ŀǎ ǘƘŜ ¦{Ωǎ ƴŜŜŘ ǘƻ ǳƴōǳǊŘŜƴ ƛǘǎŜƭŦ 

ŦǊƻƳ ǎǘǊƛŎǘ ǊŜƎǳƭŀǘƛƻƴǎ ŀƴŘ ŘƛǎŎƭƻǎǳǊŜ ǿƛǘƘ ƛǘǎ Ψ!ƳŜǊƛŎŀ ŦƛǊǎǘΩ ǎǘǊŀǘŜƎȅ ό¢ƘŜ ²ƘƛǘŜ IƻǳǎŜΣ 

нлнрύΦ 

{ƛƳƛƭŀǊƭȅΣ ŀǊƎǳƳŜƴǘǎ ŦƻǊ 9{D ŦǊŀƳŜǿƻǊƪ ŎǊƛǘƛŎƛǎƳ ŦǊƻƳ /Ƙƛƴŀ ƛƴŘƛŎŀǘŜ ǘƘŀǘ ŘǳŜ ǘƻ 

ǎǇŜŎƛŦƛŎǎ ƻŦ ǘƘŜ /ƘƛƴŜǎŜ ƳŀǊƪŜǘǎ όŜΦƎΦΣ Ƴƻǎǘƭȅ ǎǘŀǘŜπƻǿƴŜŘ ŦƛǊƳǎύΣ /Ƙƛƴŀ ƛǎ Ŏƻƴǘƛƴǳƻǳǎƭȅ 

ǊŀƴƪƛƴƎ ƭƻǿ ƻƴ ǘƘŜ 9{D ǎŎƻǊŜǎ ǿƘŜƴ ²ŜǎǘŜǊƴ ƳƻŘŜƭǎ ŀǊŜ ŀǇǇƭƛŜŘ ό[ŀǊƻƛŀ ϧ ½ŜƴƎΣ ƴΦŘΦύΦ  

¢ƻ ŀŘŘǊŜǎǎ ǘƘƛǎ ǇǊƻōƭŜƳŀǘƛŎΣ ǘƘŜ ŎƻǳƴǘǊȅ ƛǎ ǘŀƪƛƴƎ ŀŎǘƛƻƴǎ ŀƴŘ ŘŜǾŜƭƻǇƛƴƎ ƛǘǎ ƻǿƴ 9{D 

/Ƙƛƴŀ 



ф 

ŦƛǘǘƛƴƎ ŦǊŀƳŜǿƻǊƪ ŦƻǊ ƛǘǎ ƭƛǎǘŜŘ ŎƻƳǇŀƴƛŜǎ ό¢ƘŜ 9{D LƴǎǘƛǘǳǘŜΣ нлнпύΦ ¢Ƙƛǎ ƳƻŘƛŦƛŎŀǘƛƻƴ ƻŦ 

ǘƘŜ ŦǊŀƳŜǿƻǊƪ ǇǊƻƳƛǎŜǎ ōŜǘǘŜǊ ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ ƴŀǘƛƻƴŀƭ ƛƴǘŜǊŜǎǘǎ ŀǎ ǿŜƭƭ ŀǎ ƳŜŜǘƛƴƎ 

ƴŀǘƛƻƴŀƭ ǘŀǊƎŜǘǎ όŜΦƎΦΣ ƭƻŎŀƭ ŎŀǊōƻƴ ŀŎŎƻǳƴǘƛƴƎ ǎǘŀƴŘŀǊŘǎ ŘŜǎƛƎƴŜŘ ōȅ ǘƘŜ /ƘƛƴŜǎŜ 

aƛƴƛǎǘǊȅ ƻŦ 9ŎƻƭƻƎȅ ŀƴŘ 9ƴǾƛǊƻƴƳŜƴǘ ς a99ύΣ ǇŀǊǘƛŎǳƭŀǊƭȅ ǿƛǘƘƛƴ ŎŀǇƛǘŀƭπƛƴǘŜƴǎƛǾŜ 

ƛƴŘǳǎǘǊƛŜǎ όŜΦƎΦΣ ŜƴŜǊƎȅ ŀƴŘ ƳŀƴǳŦŀŎǘǳǊƛƴƎύΦ {ǳŎƘ ƛƴŎƭǳŘŜǎ ƴŀǘƛƻƴŀƭ ŀƎŜƴŘŀǎ ǎǳŎƘ ŀǎ 

Ψ5ǳŀƭ ŎŀǊōƻƴ ƎƻŀƭǎΩ ƻǊΣ ƛƴ ƻǘƘŜǊ ǿƻǊŘǎΣ ŎŀǊōƻƴ ǇŜŀƪƛƴƎ ōȅ нлол ŀƴŘ ŎŀǊōƻƴ ƴŜǳǘǊŀƭƛǘȅ ōȅ 

нлсл όLƴǘŜǊŜǎǎŜΣ нлнрΤ ½ƘƻǳΣ нлнрύΣ ǿƘƛŎƘ ǊŜŦƭŜŎǘǎ ǘƘŜ ƳƻǊŜ ǎǳƛǘŀōƭŜ ǎŎŜƴŀǊƛƻ ŦƻǊ ǘƘƛǎ 

ǇŀǊǘƛŎǳƭŀǊ ŎƻǳƴǘǊȅ ƳƻŘŜƭ ŀƴŘ ŜŎƻƴƻƳȅ ό/ƘƛŀƳ ϧ WŀƴƪƴŜŎƘǘΣ нлнсύΦ 

 ¢ƘŜ ƳƻǘƛǾŜ ōŜƘƛƴŘ ŎƻƴǎƛŘŜǊƛƴƎ ǘƘŜ /ƘƛƴŜǎŜ ƳŀǊƪŜǘ ŦƻǊ ǘƘƛǎ ǊŜǎŜŀǊŎƘ ǇǳǊǇƻǎŜ ƛǎ Ƴŀƛƴƭȅ 

ǘƘŜƛǊ ƻǿƴ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŀƴ 9{D ŦǊŀƳŜǿƻǊƪΣ ƘŜƴŎŜ ƛƴǘŜǊŜǎǘƛƴƎ ǘƻ ǎŜŜ Ƙƻǿ ǘƘŜ 9{D 

ǇŜǊŦƻǊƳŀƴŎŜ ōŜƘŀǾŜǎ ǘƘŜǊŜ ŀƴŘ ŎƻƳǇŀǊŜ ƛǘ ǘƻ ǘƘŜ ²ŜǎǘΦ Lƴ ŀŘŘƛǘƛƻƴΣ  ŀƴƻǘƘŜǊ ǊŜŀǎƻƴ ƛǎ 

ǘƘŜ ŘƛǎŎǳǎǎŜŘ ŎǊƛǘƛŎƛǎƳ ƻŦ /ƘƛƴŀΩǎ ƳŀǊƪŜǘ ōŜƛƴƎ ΨǇǳƴƛǎƘŜŘΩ ŦƻǊ ŀ ƭƻǿ 9{D ǎŎƻǊŜ ŀƴŘ 

ƛƴǾŜǎǘƻǊ ŀǾƻƛŘŀƴŎŜ ŎŀǳǎŜŘ ōȅ ǘƘŜ ǇŜŎǳƭƛŀǊ ƳŀǊƪŜǘ ǎǘǊǳŎǘǳǊŜŘ Ƴƻǎǘƭȅ ōȅ ǎǘŀǘŜπƻǿƴŜŘ 

ǇŀǊǘȅπŎƻƴǘǊƻƭƭŜŘ ŎƻƳǇŀƴƛŜǎ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǘƘŜ ŜƳǇƘŀǎƛǎ ƻŦ ǇǳǘǘƛƴƎ ƻǿƴ ŜŎƻƴƻƳƛŎ 

ƛƴǘŜǊŜǎǘǎ όŜΦƎΦΣ ǎǘǊŀǘŜƎƛŜǎ ǎǳŎƘ ŀǎ ΨŎƻƳƳƻƴ ǇǊƻǎǇŜǊƛǘȅΩ ƻǊ ΨǊǳǊŀƭ ǊŜǾƛǘŀƭƛȊŀǘƛƻƴΩύ 

ό.ƭƻƻƳōŜǊƎ bŜǿǎΣ нлннύ ōŜŦƻǊŜ ŦƻǊŜƛƎƴ ƻƴŜǎΣ ǎǳŎƘ ƛǎ ǘƘŜ ŎŀǎŜ ƻŦ ǘƘŜ ¦{ ό¢ƘŜ 9{D 

LƴǎǘƛǘǳǘŜΣ нлнпύΦ  

 

²ƛǘƘ ǘƘŜ ŜȄŀƳǇƭŜ ƻŦ /Ƙƛƴŀ ŀƴŘ ƛǘǎ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŀ ǳƴƛǉǳŜ 9{D ŀǇǇǊƻŀŎƘ ǘƘŀǘ 

ŜƳǇƘŀǎƛȊŜǎ ǘƘŜ ŎƻƳǇŜǘƛǘƛǾŜ ŀŘǾŀƴǘŀƎŜ ŀƴŘ ōƭŜƴŘǎ ǘƘŜ ƳŀǊƪŜǘ ƳƻŘŜƭ ǿƛǘƘ ŎƭƛƳŀǘŜ 

ƛƴǘŜǊŜǎǘǎ ό±ŀƴ ½ƛƧƭΣ нлнрύΣ ǘƘŜǎŜ ǇǊŜǎŜƴǘŜŘ Ǉƻƛƴǘǎ Ŏŀƴ ōŜ ŎƻƴŎƭǳŘŜŘ ŀǎ ŀ ŎǊƛǘƛŎƛǎƳ ƻŦ ƻǾŜǊƭȅ 

ŀƳōƛǘƛƻǳǎ ǘŀǊƎŜǘǎ ǿƛǘƘƛƴ ǘƘŜ 9¦ ƻǊ ǿƻǊƭŘǿƛŘŜΦ ²ƛǘƘ ǘƘŜ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎ ƻǊ ŦƛƴŀƴŎƛŀƭ 

ƘŜŀƭǘƘ ŀƴŘ ǎǘŀōƛƭƛǘȅ ƻŦ ŎƻƳǇŀƴƛŜǎ Ǉǳǘ ƛƴ ǎŜŎƻƴŘ ǇƭŀŎŜΣ ǇŀǊǘƛŎǳƭŀǊƭȅ ǿƛǘƘƛƴ ǘƘŜ ŎŀǇƛǘŀƭπ

ƛƴǘŜƴǎƛǾŜ ƛƴŘǳǎǘǊƛŜǎΣ ǘƘŜǊŜ ƛǎ ŀ ŎƻƴǾƛŎǘƛƻƴ ǘƘŀǘ ŀ ƘŜŀƭǘƘȅ ōŀƭŀƴŎŜ ōŜǘǿŜŜƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 

ŀƛƳǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƛǎ ƳƛǎǎƛƴƎΦ Lƴ ŀŘŘƛǘƛƻƴΣ ōƻǘƘ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ŀƴŘ /Ƙƛƴŀ 

ŀǇǇŜŀǊ ǘƻ ǊŜŎƻƎƴƛȊŜ ǘƘƛǎΦ 

 

DƛǾŜƴ ǘƘƛǎ ǊŜŀƭƛǘȅΣ ƛǘ Ŏŀƴ ōŜ ŀǊƎǳŜŘ ǘƘŀǘΣ ŘŜǎǇƛǘŜ ƎƻƻŘ ƛƴǘŜƴǘƛƻƴǎΣ ƛƴŎǊŜŀǎŜǎ ƛƴ 9{D 

ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜ Ƴŀȅ ƘŀǾŜ ǳƴƛƴǘŜƴŘŜŘ ŎƻƴǎŜǉǳŜƴŎŜǎ ƻƴ ŦƛǊƳǎΩ ǇǊƻŦƛǘŀōƛƭƛǘȅ 

ŀƴŘ ŦƛƴŀƴŎƛŀƭ ƘŜŀƭǘƘΦ ¢Ƙƛǎ ǘƘŜǎƛǎ ŀƛƳǎ ǘƻ ŀƴŀƭȅȊŜ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ƴŜƎŀǘƛǾŜ ƛƳǇŀŎǘ ƻŦ 



мл 

ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜ όǇǊƻȄƛŜŘ ōȅ 9{D 9ƴǾƛǊƻƴƳŜƴǘŀƭ ǇƛƭƭŀǊ ǎŎƻǊŜ ς 9 ǎŎƻǊŜύ ƻƴ 

ŦƛǊƳǎΩ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ όƳŜŀǎǳǊŜŘ ǘƘǊƻǳƎƘ ǊŜǘǳǊƴ ƻƴ ŀǎǎŜǘǎ ς wh!Σ ǊŜǘǳǊƴ ƻƴ Ŝǉǳƛǘȅ 

ς wh9Σ ŀƴŘ ƳŀǊƪŜǘ Ǿŀƭǳŀǘƛƻƴ ς¢ƻōƛƴΩǎ vύΦ ¢ƘŜ ǊŀǘƛƻƴŀƭŜ ōŜƘƛƴŘ ƛǘ ƛǎ ǘƘŜ ǘƘŜǎƛǎ ǘƘŀǘ ǘƘŜ 

ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǘŀǊƎŜǘǎ ŀǊŜ ƻŦǘŜƴ ƻǾŜǊƭȅ ƻǇǘƛƳƛǎǘƛŎ ŀƴŘ ƭŀŎƪ ǊŜŀƭƛǎƳΦ bŀǘǳǊŀƭƭȅΣ ƛǘ ƛǎ 

ŀǎǎǳƳŜŘ ǘƘŀǘ ǘƘŜ ŜŦŦŜŎǘǎ ŀǊŜ ǘƘŜƴ ƳƻǊŜ ǇǊƻƴƻǳƴŎŜŘ ǿƛǘƘƛƴ ŎŀǇƛǘŀƭπƛƴǘŜƴǎƛǾŜ ƛƴŘǳǎǘǊƛŜǎ 

ŎƻƳǇŀǊŜŘ ǘƻ ƭƻǿπŎŀǊōƻƴ ƻƴŜǎΣ ŘǳŜ ǘƻ ǎǘǊƛŎǘŜǊ ǊŜƎǳƭŀǘƛƻƴǎ ŀǊƻǳƴŘ ŎŀǊōƻƴ ŘƛƻȄƛŘŜ 

ŜƳƛǎǎƛƻƴǎΦ  

 

1.2 wŜǎŜŀǊŎƘ ƳƻǘƛǾŀǘƛƻƴ 

¢ƘŜ ƳƻǘƛǾŀǘƛƻƴ ŦƻǊ ǘƘƛǎ ǊŜǎŜŀǊŎƘ ǎǘŜƳǎ ŦǊƻƳ ǊŜƧŜŎǘƛƻƴ ŀƴŘ ƴŜƎŀǘƛǾŜ ŦŜŜŘōŀŎƪ ǿƛǘƘƛƴ ǘƘŜ 

9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴ ό9/ύ ŀƴŘ ǘƘŜ 9ǳǊƻǇŜŀƴ tŀǊƭƛŀƳŜƴǘ ό9tύ ƻƴ ǘƘŜ DǊŜŜƴ 5Ŝŀƭ ŀƴŘ 

ƻǘƘŜǊ ŎƭƛƳŀǘŜ ϧ ǎǳǎǘŀƛƴŀōƛƭƛǘȅπǊŜƭŀǘŜŘ ŀƎŜƴŘŀǎΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ŎƻƴǘǊŀŘƛŎǘƻǊȅ ǾƛŜǿǇƻƛƴǘǎ 

ƛƴ ŀŎŀŘŜƳƛŀ ǘƻǿŀǊŘǎ ǘƘŜ ǊŜƭƛŀōƛƭƛǘȅ ƻŦ ǘƘŜ 9{D ŦǊŀƳŜǿƻǊƪπǊŜƭŀǘŜŘ ǇƻƭƛŎƛŜǎ ŀƴŘ ǎǘǊŀǘŜƎȅ 

ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ŀŎǊƻǎǎ ǾŀǊƛƻǳǎ ƛƴŘǳǎǘǊƛŜǎΦ ¢ƻ ŦǳǊǘƘŜǊ ƛƴǾŜǎǘƛƎŀǘŜ ǘƘŜǎŜ ƳƻǘƛǾŜǎΣ ǘƘƛǎ 

ǘƘŜǎƛǎ ŀƴŀƭȅȊŜǎ ǊŜŎŜƴǘ ŜǾŜƴǘǎ ǿƛǘƘƛƴ ǘƘŜ 9/ ŀƴŘ 9tΣ ǊŜǾƛŜǿǎ ǊŜƭŜǾŀƴǘ ǇǊƛƻǊ ǊŜǎŜŀǊŎƘ 

ŦƻŎǳǎƛƴƎ ƻƴ ǘƘŜ ƴŜƎŀǘƛǾŜ ŀǎǇŜŎǘǎ ƻŦ ǘƘŜ 9{D ǇƻƭƛŎƛŜǎ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ŀƴŘ ǇǊŜǎŜƴǘǎ 

ƻǊƛƎƛƴŀƭ ǊŜǎŜŀǊŎƘ ŦƛƴŘƛƴƎǎΦ  

 

1.3 tǊŜǾƛƻǳǎ ǎǘǳŘƛŜǎ 

[ƛƳƛǘŜŘ ŀǘǘŜƴǘƛƻƴ Ƙŀǎ ōŜŜƴ ǇŀƛŘ ǘƻ ǇǊŜǾƛƻǳǎ ǎǘǳŘƛŜǎ ǊŜƎŀǊŘƛƴƎ ƻƴƭȅ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ 

tƛƭƭŀǊ ƻŦ 9{D ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ƛǘǎ ƴŜƎŀǘƛǾŜ ƛƴŦƭǳŜƴŎŜ ƻƴ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜΦ ¢ƘŜ 

ŎƻƴǘŜȄǘ ƻŦ bƻǊŘƛŎ ƳŀǊƪŜǘ ƛǎ ŀƭǎƻ ōŜƛƴƎ ǎƻ ŦŀǊ ǊŜƭŀǘƛǾŜƭȅ ǳƴŜȄǇƭƻǊŜŘΦ 

5ŜǎǇƛǘŜ ǘƘŜ ƭƛƳƛǘŀǘƛƻƴǎΣ ǘƘƛǎ ǘȅǇŜ ƻŦ ǊŜǎŜŀǊŎƘ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ƎǊŀŘǳŀƭƭȅ ƛƴŎǊŜŀǎŜ ŘǳŜ ǘƻ 

ǊŜŎŜƴǘ ŜǾŜƴǘǎ ŀƴŘ ǘƘŜ ŘƛǎŎǳǎǎŜŘ ŎǊƛǘƛŎƛǎƳ ŀǊƻǳƴŘ ǘƘŜ 9{D ŦǊŀƳŜǿƻǊƪ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 

ǇǊƻǘŜŎǘƛƻƴ ƳŀƴŘŀǘŜǎΦ ¢Ƙƛǎ ŎǊƛǘƛŎƛǎƳ ƛǎ ŦǳǊǘƘŜǊ ŜȄǇƭƻǊŜŘ ƛƴ /ƘŀǇǘŜǊ нΦ  

 

IƻǿŜǾŜǊΣ ǎƛƳƛƭŀǊ research published and serving as a building block for this thesis is 

presented as follows. 

 



мм 

±ŀƛƘŜƪƻǎƪƛ ϧ ¸ŀƘȅŀ όнлнрύ ƛƴǾŜǎǘƛƎŀǘŜ ǘƘŜ ŜȄǘŜǊƴŀƭ ŀǳŘƛǘ ǉǳŀƭƛǘȅ ŀƴŘ ƛǘǎ ƛƴŦƭǳŜƴŎŜ ƻƴ 

9ƴǾƛǊƻƴƳŜƴǘŀƭΣ {ƻŎƛŀƭΣ ŀƴŘ DƻǾŜǊƴŀƴŎŜ ό9{Dύ ǇŜǊŦƻǊƳŀƴŎŜΣ ƳŜŀǎǳǊŜŘ ōȅ 9{D ǎŎƻǊŜǎ 

όŦǊƻƳ [{9D ²ƻǊƪǎǇŀŎŜύ ƻƴ ǘƘŜ ŦƛǊƳ Ǿŀƭǳŀǘƛƻƴ όƳŜŀǎǳǊŜŘ ōȅ ǘƘŜ ¢ƻōƛƴΩǎ vύΦ  ¢ƘŜ ŦƻŎǳǎ ƻŦ 

ǘƘŜƛǊ ǎǘǳŘƛŜǎ ƛǎ ǘƘŜ bƻǊŘƛŎǎ όƛΦŜΦΣ CƛƴƭŀƴŘΣ 5ŜƴƳŀǊƪΣ LŎŜƭŀƴŘΣ bƻǊǿŀȅΣ ŀƴŘ {ǿŜŘŜƴύ ǿƛǘƘƛƴ 

ǘƘŜ ǇŜǊƛƻŘ нлмлςнлннΦ ¢Ƙƛǎ ǊŜƎƛƻƴ ǿŀǎ ǇƛŎƪŜŘ ōŜŎŀǳǎŜ ƻŦ ǘƘŜ ǘǊǳǎǘǿƻǊǘƘƛƴŜǎǎ ŀƴŘ 

ǘǊŀƴǎǇŀǊŜƴŎȅΣ ƳƛǊǊƻǊƛƴƎ ŀ ǎǘǊƻƴƎ ǊŜǇƻǊǘƛƴƎ ŎǳƭǘǳǊŜΣ ǿƘƛŎƘ ƛǎ ƛŘŜŀƭ ŦƻǊ ŎƻƴŘǳŎǘƛƴƎ ǊŜǎŜŀǊŎƘ 

ŦƻǊ ŀǳŘƛǘ ǉǳŀƭƛǘȅΦ ¢Ƙƛǎ ƛǎ ƻōǎŜǊǾŜŘ ǘƘǊƻǳƎƘ ŀ ŦƛȄŜŘπŜŦŦŜŎǘ ǇŀƴŜƭ ǊŜƎǊŜǎǎƛƻƴ ƳƻŘŜƭΣ ǿƛǘƘ 

¢ƻōƛƴΩǎ v ōŜƛƴƎ ǘƘŜ ŘŜǇŜƴŘŜƴǘ ǾŀǊƛŀōƭŜ ŀƴŘ 9{D ǎŎƻǊŜ ŀǎ ǘƘŜ ƛƴŘŜǇŜƴŘŜƴǘ ǾŀǊƛŀōƭŜΦ ¢ƘŜȅ 

ŎƻƳƳǳƴƛŎŀǘŜ ǘƘŜ ǊŜǎǳƭǘǎ ǘƘŀǘ ŀǳŘƛǘ ǉǳŀƭƛǘȅ Ǉƭŀȅǎ ŀ ƪŜȅ ǊƻƭŜ ƛƴ ǘƘŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ 

ǘƘŜ 9{D ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ¢ƻōƛƴΩǎ v όƛΦŜΦΣ ƳŀǊƪŜǘ ǾŀƭǳŜ ƻŦ ǘƘŜ ŦƛǊƳύΦ IƻǿŜǾŜǊΣ ǘƘŜ ƛƴŎǊŜŀǎŜ 

ƛƴ ŀ ŦƛǊƳΩǎ ǾŀƭǳŜ ŎŀǳǎŜŘ ōȅ 9{D ƛƴŦƭǳŜƴŎŜ ƛǎ ǊŜŀƭƛȊŜŘ ƻƴƭȅ ǿƘŜƴ ǘƘŜ ŎƻƳǇŀƴȅ ƛǎ ŀǳŘƛǘŜŘ 

ōȅ ǘƘŜ .ƛƎ CƻǳǊ ŀǳŘƛǘƛƴƎ ŦƛǊƳǎ όƛΦŜΦΣ YtaDΣ tǿ/Σ 5ŜƭƻƛǘǘŜΣ ƻǊ 9¸ύΦ IŜƴŎŜΣ ŎƻƳƳǳƴƛŎŀǘŜŘ 

ƛǎ ǘƘŜ ǇǊŜƳƛǎŜ ǘƘŀǘ ŀǳŘƛǘΣ Ƴŀƛƴƭȅ ǘƘŜ ŀǳŘƛǘ ŜȄǘŜǊƴŀƭ ǇŜǊŦƻǊƳŜǊΣ ƛǎ ǘƘŜ ƪŜȅ ŘŜǘŜǊƳƛƴŀƴǘ ƻŦ 

ǿƘŜǘƘŜǊ ŀ ŦƛǊƳΩǎ 9{D ƛƴƛǘƛŀǘƛǾŜ όƳŜŀǎǳǊŜŘ ōȅ 9{D ǎŎƻǊŜύ ŎƻƴǘǊƛōǳǘŜǎ ǘƻ ŀ ōŜǘǘŜǊ ƳŀǊƪŜǘ 

Ǿŀƭǳŀǘƛƻƴ ƻŦ ŀ ŦƛǊƳΦ  

 

/ƘŜƴ Ŝǘ ŀƭΦ όнлноύ ŦƻŎǳǎ ƻƴ ǘƘŜ ƛƳǇŀŎǘ ƻŦ 9{D ǎŎƻǊŜ ŀƴŘ ƛǘǎ ƛƳǇŀŎǘ ƻƴ ŦƛƴŀƴŎƛŀƭ 

ǇŜǊŦƻǊƳŀƴŎŜΣ ƳŜŀǎǳǊŜŘ ōȅ wh! ŀƴŘ wh9Φ ¢ƘŜ ǇǊŜƳƛǎŜ ōŜƘƛƴŘ ǘƘŜ ǊŜǎŜŀǊŎƘ ƛǎ ǘƘŜ ƛŘŜŀ 

ƻŦ ǎǘŀƪŜƘƻƭŘŜǊ ŀƴŘ ǘǊŀƴǎƳƛǘǘƛƴƎ ǎƛƎƴŀƭ ǘƘŜƻǊȅΣ ŎƻƳƳǳƴƛŎŀǘƛƴƎ ǘƘŀǘ ǎǘǊƻƴƎ 9{D 

ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅ ǊŜŘǳŎŜǎ ƛƴŦƻǊƳŀǘƛƻƴ ŀǎȅƳƳŜǘǊȅ ŀƴŘ ōǳƛƭŘǎ ǘǊǳǎǘΣ ƘŜƴŎŜ 

9{D ŜŦŦƻǊǘǎ ƭŜŀŘ ǘƻ ƛƴŎǊŜŀǎŜŘ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΦ ²ƛǘƘƛƴ ǘƘŜ ǊŀƴƎŜ 

нлммπнлнлΣ ǘƘŜȅ ƛƴǾŜǎǘƛƎŀǘŜ ƭƛǎǘŜŘ ƻǊƎŀƴƛȊŀǘƛƻƴǎ ƻƴ ŀ ǿƻǊƭŘǿƛŘŜ ǎŎƻǇŜ όŜΦƎΦΣ ¦{!Σ 9ǳǊƻǇŜΣ 

/ƘƛƴŀΣ /ŀƴŀŘŀΣ !ǳǎǘǊŀƭƛŀΣ WŀǇŀƴΣ ŜǘŎΦύ ǿƛǘƘ ŦƛȄŜŘπŜŦŦŜŎǘ ǇŀƴŜƭ ǊŜƎǊŜǎǎƛƻƴ ǿƛǘƘ wh! ŀǎ ǘƘŜ 

ŘŜǇŜƴŘŜƴǘ ǾŀǊƛŀōƭŜ ŀƴŘ 9{D ǎŎƻǊŜ ŀǎ ǘƘŜ ƛƴŘŜǇŜƴŘŜƴǘ ǾŀǊƛŀōƭŜΦ ¢ƘŜ ŀǳǘƘƻǊǎ ǘƘŜƴ 

ŘŜƳƻƴǎǘǊŀǘŜ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ǇƻǎƛǘƛǾŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ ŎƻǊǇƻǊŀǘŜ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ 

ŀƴŘ 9{D ǇŜǊŦƻǊƳŀƴŎŜΣ ǿƛǘƘ ǘƘŜ ŜŦŦŜŎǘ ǇǊƻƴƻǳƴŎŜŘ ǿƛǘƘƛƴ ƭŀǊƎŜ ŎƻƳǇŀƴƛŜǎ όƛΦŜΦΣ ƳƻǊŜ 

ǊŜǎƻǳǊŎŜǎ ŦƻǊ ƳŀƴŀƎŜƳŜƴǘ ƻŦ 9{D ŜŦŦƻǊǘǎύΣ ŘŜǾŜƭƻǇŜŘ ŜŎƻƴƻƳƛŜǎ όƛΦŜΦΣ 9ǳǊƻǇŜ ŀƴŘ ǘƘŜ 

¦ƴƛǘŜŘ {ǘŀǘŜǎΣ ƘŜƴŎŜ ǘƘŜ ǎǘǊƛŎǘ ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜύΣ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ǎŜƴǎƛǘƛǾŜ 

ƛƴŘǳǎǘǊƛŜǎ όƛΦŜΦΣ ǊŜŀƭ ŜǎǘŀǘŜΣ ŜƴŜǊƎȅΣ ŀƴŘ ǇƘŀǊƳŀŎŜǳǘƛŎŀƭ ƳŀƴǳŦŀŎǘǳǊƛƴƎύΦ ¢ƘŜ ƳŜǎǎŀƎŜ 

ŎƻƳƳǳƴƛŎŀǘŜŘ ƛǎ ǘƘŀǘ ŀƭƭ 9{D ǇƛƭƭŀǊǎ ŎƻƳōƛƴŜŘ ƴƻǘ ƻƴƭȅ ƛƳǇǊƻǾŜ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ 



мн 

ōǳǘ ŀƭǎƻ ŜƴŀōƭŜ ǘƘŜ ŎƻƳǇŀƴƛŜǎ ǘƻ ŀŎƘƛŜǾŜ ƭƻƴƎπǘŜǊƳ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŀƴŘ ŎŀǊōƻƴ ƴŜǳǘǊŀƭƛǘȅ 

ƎƻŀƭǎΣ ǿƘƛŎƘ ŀƭǎƻ ƛƴŎǊŜŀǎŜǎ ǘƘŜƛǊ ǊŜǇǳǘŀǘƛƻƴ ƻƴ ǘƘŜ ƳŀǊƪŜǘ ŀƴŘ ǎǘŀƪŜƘƻƭŘŜǊ ǘǊǳǎǘΦ  

 

{ƛƳƛƭŀǊ ǘƻ /ƘŜƴ Ŝǘ ŀƭΦ όнлноύ ƛǎ ǘƘŜ ǊŜǎŜŀǊŎƘ ƻŦ !ƭπ¢ŀǊŀǿƴŜƘ Ŝǘ ŀƭΦ όнлнпύ ƻŦ ǘƘŜ ƛƳǇŀŎǘ ƻŦ 

ǘƘŜ 9{D ǎŎƻǊŜ ƻƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ƴƻƴπŦƛƴŀƴŎƛŀƭ ŦƛǊƳǎ ƛƴ ǘƘŜ ¦YΣ ƳŜŀǎǳǊŜŘ 

ōȅ ¢ƻōƛƴΩǎ v ŀƴŘ wh!Φ !ŦǘŜǊ ǇŜǊŦƻǊƳƛƴƎ ŦƛȄŜŘ ŀƴŘ ǊŀƴŘƻƳ ǇŀƴŜƭ ǊŜƎǊŜǎǎƛƻƴ ƻǾŜǊ ǘƘŜ 

ǇŜǊƛƻŘ нлмрςнлноΣ ǘƘŜȅ ŎƻƳƳǳƴƛŎŀǘŜ ŀ ƴŜƎŀǘƛǾŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ ǘƘŜ ŎƻƳōƛƴŜŘ 

9{D ǎŎƻǊŜ ŀƴŘ ¢ƻōƛƴΩǎ vΣ D ǎŎƻǊŜΣ ŀƴŘ ¢ƻōƛƴΩǎ vΣ ŀǎ ǿŜƭƭ ŀǎ 9 ǎŎƻǊŜ ŀƴŘ ōƻǘƘ ¢ƻōƛƴΩǎ v 

ŀƴŘ wh!Φ IƻǿŜǾŜǊΣ ǊŜǇƻǊǘŜŘ ƛǎ ŀƭǎƻ ƛƴǎƛƎƴƛŦƛŎŀƴŎȅ ōŜǘǿŜŜƴ ŎƻƳōƛƴŜŘ 9{D ǎŎƻǊŜ ŀƴŘ wh! 

ƻǊ { ǎŎƻǊŜ ŀƴŘ ¢ƻōƛƴΩǎ vΦ /ƻƴŎƭǳǎƛƻƴ ŘŜƭƛǾŜǊŜŘ ŦǊƻƳ ǘƘŜǎŜ ǊŜǎǳƭǘǎ ǎǳƎƎŜǎǘ ǘƘŀǘ 

ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŜŦŦƻǊǘǎ ǿƛǘƘƛƴ ǘƘŜ ŎƻƳǇŀƴȅ ǊŜǉǳƛǊŜ ōƛƎ ƛƴǾŜǎǘƳŜƴǘ ŀƴŘ ŀǊŜ ŜȄǇŜƴǎƛǾŜΣ 

ƘŜƴŎŜ ŘǳŜ ǘƻ ǘƘŜƛǊ ƘƛƎƘ Ŏƻǎǘǎ ǘƘŜȅ Ƴŀȅ ƴƻǘ ōŜ ŦƛƴŀƴŎƛŀƭƭȅ ōŜƴŜŦƛŎƛŀƭ ƛƴ ǘƘŜ ǎƘƻǊǘ ǘŜǊƳΦ 

¢ƘŜ ƛƳǇƻǊǘŀƴǘ ƳŜǎǎŀƎŜ ŎƻƳƳǳƴƛŎŀǘŜŘ ŦǊƻƳ ǘƘƛǎ ǊŜǎŜŀǊŎƘ ƛǎ ǘƘŜ ŜƳǇƘŀǎƛǎ ƻŦ 9{D 

ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ ŦƛƴŀƴŎƛŀƭ ƻōƧŜŎǘƛǾŜǎΣ ŀ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴ ŦƻǊ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘΣ ǎƛƴŎŜ 

ŦƛƴŀƴŎƛŀƭ Ǝŀƛƴǎ ŦǊƻƳ 9{D ŜŦŦƻǊǘǎ ŀǊŜ ǎƻƳŜǘƘƛƴƎ ǘƻ ōŜ ǊŜŀƭƛȊŜŘ ƛƴ ǘƘŜ ƭƻƴƎ ǊǳƴΦ  

¢ƘŜ ǎŀƳŜ ǘƘƻǳƎƘǘ ǿŀǎ ŀƴ ƻōƧŜŎǘƛǾŜ ƻŦ ǘƘŜ ǊŜǎŜŀǊŎƘ ƻŦ Wƛƴ ϧ ·ǳ όнлнлύ ƻƴ ƭƛǎǘŜŘ 

ŎƻƳǇŀƴƛŜǎ ƻƴ ǘƘŜ {ƘŀƴƎƘŀƛ ŀƴŘ {ƘŜƴȊƘŜƴ ǎǘƻŎƪ ŜȄŎƘŀƴƎŜǎΦ /ƻƴŘǳŎǘŜŘ ǊŜǎŜŀǊŎƘ ƻǾŜǊ 

ǘƘŜ ǇŜǊƛƻŘ нлмнςнлмс ǘƻ ǘǊȅ ǘƻ ǳƴŘŜǊǎǘŀƴŘ ǘƘŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 

ƛƴǾŜǎǘƳŜƴǘ ŀƴŘ wh!Φ !ŎǘƛǾƛǘƛŜǎ ǘƘŀǘ ǿŜǊŜ ǳƴŘŜǊǎǘƻƻŘ ǳƴŘŜǊ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 

ƛƴǾŜǎǘƳŜƴǘ ŀǊŜ ŎŀǘŜƎƻǊƛȊŜŘ ŀǎ ǎǇŜƴŘƛƴƎ ƻƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ wϧ5Σ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŦŀŎƛƭƛǘƛŜǎ 

ŀƴŘ ǎȅǎǘŜƳǎΣ Ǉƻƭƭǳǘƛƻƴ ŎƻƴǘǊƻƭΣ ŎƭŜŀƴ ǇǊƻŘǳŎǘƛƻƴΣ ǘŀȄŜǎ ǇŀƛŘ ǘƻ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘ ǊŜƭŀǘŜŘ 

ǘƻ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘΣ ǎǇŜƴŘƛƴƎ ǊŜƎŀǊŘƛƴƎ ǇǊŜǎŜǊǾŀǘƛƻƴ ƻŦ ŜŎƻǎȅǎǘŜƳǎΣ ŀƴŘ ƻǘƘŜǊǎΦ 

/ƻƴŎƭǳŘŜŘ ǿŀǎ ǘƘŜ ¦πǎƘŀǇŜŘ ǉǳŀŘǊŀǘƛŎ ŎǳǊǾŜ ōŜǘǿŜŜƴ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ 

ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƴǾŜǎǘƛƴƎΣ ǎǳƎƎŜǎǘƛƴƎ ǘƘŀǘ ōŜƭƻǿ ǘƘŜ ǘǳǊƴƛƴƎ Ǉƻƛƴǘ ƻŦ ŀǊƻǳƴŘ мΣо҈ ƻŦ ǘƘŜ 

ŎƻƳǇŀƴȅΩǎ ǘƻǘŀƭ ŀǎǎŜǘǎΣ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƴǾŜǎǘƳŜƴǘ ŘŜŎǊŜŀǎŜǎ ǘƘŜ ǾŀƭǳŜ ƻŦ wh!Φ ¢Ƙƛǎ 

ǘƘǊŜǎƘƻƭŘ ǾŀƭǳŜ ǿŀǎ ŦǳƭŦƛƭƭŜŘ ƻƴƭȅ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ мм҈ ƻŦ ǘƘŜ ǘƻǘŀƭ ǎŀƳǇƭŜΦ ¢ƘŜ ŜŦŦŜŎǘ ǿŀǎ 

ŀƭǎƻ ƳƻǊŜ ǇǊƻƴƻǳƴŎŜŘ ǿƛǘƘƛƴ {ǘŀǘŜπhǿƴŜŘ 9ƴǘŜǊǇǊƛǎŜǎ ό{h9ǎύ ŎƻƳǇŀǊŜŘ ǘƻ ǇǊƛǾŀǘŜ ƻƴŜǎΣ 

ŎƻƳƳǳƴƛŎŀǘŜŘ ōȅ ǘƘŜ ōŜǘǘŜǊ ŀŎŎŜǎǎ ǘƻ ǊŜǎƻǳǊŎŜǎ ǘƻ ƛƳǇƭŜƳŜƴǘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǎǘǊŀǘŜƎƛŜǎΣ 

ƘƻǿŜǾŜǊΣ ǘƘŜ ŜŦŦŜŎǘ ŀŎǊƻǎǎ ŘƛŦŦŜǊŜƴǘ ƛƴŘǳǎǘǊƛŜǎ ǿŀǎ ƴƻǘ ǎƛƎƴƛŦƛŎŀƴǘΦ IŜƴŎŜΣ ŀ ǎƛƳƛƭŀǊ ǘƘŜǎƛǎ 

ǘƻ !ƭπ¢ŀǊŀǿƴŜƘ Ŝǘ ŀƭΦ όнлнпύΣ Wƛƴ ϧ ·ǳ όнлнлύ ŘƛǎŎǳǎǎ ǘƘŀǘ ǘƘŜ ōŜƴŜŦƛǘǎ ƻŦ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 



мо 

ƛƴǾŜǎǘƳŜƴǘ ŀǊŜ ǊŜŀƭƛȊŜŘ ƛƴ ǘƘŜ ƭƻƴƎ Ǌǳƴ ŀƴŘ ŀŦǘŜǊ ŜȄŎŜŜŘƛƴƎ ŀ ŎŜǊǘŀƛƴ ǘƘǊŜǎƘƻƭŘΣ ǘƘǳǎ ŀ 

ŎƻƳǇǊŜƘŜƴǎƛǾŜ ǎǘǊŀǘŜƎȅ ŦƻǊ ǘƘŜǎŜ ǘȅǇŜǎ ƻŦ ƛƴǾŜǎǘƳŜƴǘ ŀŎǘƛǾƛǘƛŜǎ Ƴǳǎǘ ōŜ ƛƳǇƭŜƳŜƴǘŜŘΦ  

 

{ƛƳƛƭŀǊƭȅΣ ¢ǳǘŀǊ Ŝǘ ŀƭΦ όнлнрύ ƛƴǾŜǎǘƛƎŀǘŜ ǘƘŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ ŀ ŦƛǊƳΩǎ 9{D 

ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ƛǘǎ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƻƴ ŀ Ǝƭƻōŀƭ ƭŜǾŜƭΦ ¢ƘŜ ǎǘǳŘȅ ƛǎ ōǳƛƭǘ ǳǇƻƴ ǘƘǊŜŜ 

ǘƘŜƻǊƛŜǎΥ ǎǘŀƪŜƘƻƭŘŜǊ ǘƘŜƻǊȅΣ ƭŜƎƛǘƛƳŀŎȅ ǘƘŜƻǊȅΣ ŀƴŘ ǊŜǎƻǳǊŎŜπōŀǎŜŘ ǾƛŜǿΣ ǘƻ ŜȄǇƭŀƛƴ ǿƘȅ 

ŦƛǊƳǎ ŜƴƎŀƎŜ ƛƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŜŦŦƻǊǘǎ ōƻǘƘ ŜȄǘŜǊƴŀƭƭȅ ŀƴŘ ƛƴǘŜǊƴŀƭƭȅΦ ¢ƘŜ ŀǳǘƘƻǊǎ 

ŜȄŀƳƛƴŜ ǘƘŜ ǊŜƭŀǘƛƻƴǎƘƛǇΣ ƎŀǘƘŜǊƛƴƎ ǘƘŜ ǘƻǘŀƭ 9{D ǎŎƻǊŜ ŦǊƻƳ ŘƛŦŦŜǊŜƴǘ 9{D ǊŀǘƛƴƎ 

ǇƭŀǘŦƻǊƳǎ όŜΦƎΦΣ .ƭƻƻƳōŜǊƎΣ a{/LΣ ŀƴŘ wŜŦƛƴƛǘƛǾ 9ƛƪƻƴ 9{D ǊŀǘƛƴƎ ǇǊƻǾƛŘŜǊǎύ ŀƴŘ ŦƛƴŀƴŎƛŀƭ 

ǇŜǊŦƻǊƳŀƴŎŜ ǘƘǊƻǳƎƘ ŦƛƴŀƴŎƛŀƭ ƳŜǘǊƛŎǎ ǎǳŎƘ ŀǎ wh! όŀǎ ǘƘŜ Ƴŀƛƴ ŦƻŎǳǎύΣ wh9Σ ŀƴŘ ¢ƻōƛƴΩǎ 

vΣ ŘǳǊƛƴƎ ǘƘŜ ǘŜƴπȅŜŀǊ ǇŜǊƛƻŘ ƻŦ нлмрςнлнрΦ !ŦǘŜǊ ŜȄŀƳƛƴƛƴƎ ǇǳōƭƛŎƭȅ ƭƛǎǘŜŘ ŎƻƳǇŀƴƛŜǎ 

ŦǊƻƳ 9ǳǊƻǇŜΣ bƻǊǘƘ !ƳŜǊƛŎŀΣ ŀƴŘ !ǎƛŀ ǘƘǊƻǳƎƘ ŦƛȄŜŘπŜŦŦŜŎǘǎ ǇŀƴŜƭ ǊŜƎǊŜǎǎƛƻƴΣ ǘƘŜȅ 

ǊŜǇƻǊǘ ǘƘŜ ǇƻǎƛǘƛǾŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ 9{D ŀƴŘ wh!Σ ŎƻƳƳǳƴƛŎŀǘƛƴƎ ǘƘŀǘ ǘƘŜ ƭƻƴƎπ

ǘŜǊƳ 9{D ŜƴƎŀƎŜƳŜƴǘ ǊŜǎǳƭǘǎ ƛƴ ŀƴ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ƘŜŀƭǘƘ ƻŦ ǘƘŜ ŦƛǊƳΦ .ŜǎƛŘŜǎ 

ǘƘŀǘΣ ǊŜǇƻǊǘŜŘ ƛǎ ŀƭǎƻ ǘƘŜ ǇǊŜŘƛŎǘƛǾŜ ǇƻǿŜǊ ƻŦ 9{D ǇŜǊŦƻǊƳŀƴŎŜ ƛƴ ǊŜƭŀǘƛƻƴ ǘƻ ŦƛƴŀƴŎƛŀƭ 

ƻǳǘŎƻƳŜǎ ƻŦ wh! ŀƴŘ ¢ƻōƛƴΩǎ vΦ !ǎ ŀ ǊƻōǳǎǘƴŜǎǎ ǘŜǎǘΣ ǘƘŜȅ ŘŜŎƛŘŜŘ ǘƻ ǇƛŎƪ wh9 ŀǎ ŀƴ 

ŀƭǘŜǊƴŀǘƛǾŜ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴŘƛŎŀǘƻǊ ƻŦ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ǘƻ wh!Σ ǊŜǇƻǊǘƛƴƎ ŀƭǎƻ ŀ 

ǇƻǎƛǘƛǾŜ ŀƴŘ ǎƛƎƴƛŦƛŎŀƴǘ ǊŜƭŀǘƛƻƴǎƘƛǇΦ  

/ƻƴŎƭǳŘŜŘ ŀǊŜ ŀƭǎƻ ŘƛŦŦŜǊŜƴŎŜǎ ŀŎǊƻǎǎ ŘƛŦŦŜǊŜƴǘ ƛƴŘǳǎǘǊƛŜǎ ŀƴŘ ǊŜƎƛƻƴǎΣ ƘŜƴŎŜ 

ŎƻƳƳǳƴƛŎŀǘŜŘ ǘƘŀǘ ǘƘŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ƛǎ ǎǘǊƻƴƎŜǊ ǿƛǘƘƛƴ 9ǳǊƻǇŜ όƛΦŜΦΣ ƭŜŀŘŜǊ ƻŦ ǘƘŜ 

ǎǳǎǘŀƛƴŀōƭŜ ŦǳƴŘ ƳŀǊƪŜǘύΣ ǘƘŜ ǘŜŎƘƴƻƭƻƎȅ ŀƴŘ ŦƛƴŀƴŎŜ ǎŜŎǘƻǊΣ ōǳǘ ŀƭǎƻ ŀ ǎƛƎƴƛŦƛŎŀƴǘ 

ǊŜƭŀǘƛƻƴǎƘƛǇ ǿŀǎ ŎƻƴŦƛǊƳŜŘ ǿƛǘƘƛƴ ǊŜǘŀƛƭ ŀƴŘ ƳŀƴǳŦŀŎǘǳǊƛƴƎΦ ²ŜŀƪŜǊΣ ōǳǘ ǎǘƛƭƭ ǎƛƎƴƛŦƛŎŀƴǘ 

ǊŜǎǳƭǘǎ ŀǊŜ ǊŜǇƻǊǘŜŘ ǿƛǘƘƛƴ ǘǊŀƴǎǇƻǊǘŀǘƛƻƴ ŀƴŘ ƘŜŀƭǘƘŎŀǊŜΣ ŀƴŘ ƎŜƻƎǊŀǇƘƛŎŀƭƭȅπǿƛǎŜΣ ǘƘŜ 

ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŜŦŦƻǊǘǎΣ ƳŜŀǎǳǊŜŘ ǘƘǊƻǳƎƘ 9{D ƛƴǾŜǎǘƛƴƎ ƛƴ ǘƘŜ ¦{ ŀƴŘ !ǎƛŀπtŀŎƛŦƛŎΣ ŀǊŜ 

ǉǳƛǘŜ ƭƻǿ όƛΦŜΦΣ ŀǊƻǳƴŘ мф҈ ƻŦ ŦǳƴŘǎ ƛƴ 9ǳǊƻǇŜ ŀǊŜ ǿƛǘƘƛƴ 9{D ŦƻŎǳǎΣ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ¦{ 

ς м҈ ŀƴŘ !ǎƛŀπtŀŎƛŦƛŎ ς н҈ύΦ Lǘ ƛǎ ŀƭǎƻ ƛƳǇƻǊǘŀƴǘ ǘƻ ƳŜƴǘƛƻƴ ǘƘŜ ǇƻǎƛǘƛǾŜ ŎƻǊǊŜƭŀǘƛƻƴ 

ōŜǘǿŜŜƴ 9 ǎŎƻǊŜ ŀƴŘ ǇǊƻŦƛǘ ƳŀǊƎƛƴ ŀƴŘ ƳŀǊƪŜǘ ŎŀǇƛǘŀƭƛȊŀǘƛƻƴΣ ŎƻƳǇŀǊŜŘ ǘƻ { ƻǊ D ǎŎƻǊŜΣ 

9 ǎƘƻǿƛƴƎ ǘƘŜ Ƴƻǎǘ ǎǘŀōƭŜ ǇƻǎƛǘƛǾŜ ŎƻǊǊŜƭŀǘƛƻƴΦ /ƻƳǇŀǊƛƴƎ ƘƛƎƘπ ŀƴŘ ƭƻǿ ŎŀǊōƻƴπ

ƛƴǘŜƴǎƛǾŜ ǎŜŎǘƻǊǎΣ ǘƘŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ƛǎ ǎǘǊƻƴƎŜǊ ǿƛǘƘƛƴ ǘƘŜ ǎŜŎǘƻǊǎ ƻŦ ƘƛƎƘπŎŀǊōƻƴ ƛƴǘŜƴǎƛǘȅΣ 

ǿƘƛŎƘ ƛǎ ŜȄǇƭŀƛƴŜŘ ǘƘǊƻǳƎƘ ŀ ŦŀŎǘ ǘƘŀǘ ŦƛǊƳǎ ǿƛǘƘƛƴ ǘƘƛǎ ǎŜŎǘƻǊ ƘŀǾŜ ŘƛǊŜŎǘƭȅ ƻōǎŜǊǾŀōƭŜ 



мп 

ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŦƻƻǘǇǊƛƴǘ όƛΦŜΦΣ ŜŀǎƛŜǊ ƳŜŀǎǳǊŜƳŜƴǘ ŎƻƳǇŀǊŜŘ ǘƻ ƭƻǿπŎŀǊōƻƴ ǎŜŎǘƻǊǎ ǎǳŎƘ 

ŀǎ ŦƛƴŀƴŎŜ ƻǊ ǘŜŎƘƴƻƭƻƎȅύΣ ŀǊŜ ƳƻǊŜ ŜȄǇƻǎŜŘ ǘƻ ǊŜƎǳƭŀǘƛƻƴǎ ŀƴŘ ŦŀŎŜ ƘƛƎƘŜǊ ǊŜǇǳǘŀǘƛƻƴŀƭ 

ǊƛǎƪǎΣ ƘŜƴŎŜ ǘƘŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ǿƛǘƘƛƴ 9{D ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƛǎ ƳƻǊŜ 

ǇǊƻƴƻǳƴŎŜŘΦ  

²ƛǘƘ ǘƘƛǎ ǎǘǳŘȅ ǇǊŜǎŜƴǘŜŘΣ ǘƘŜ ŀǳǘƘƻǊǎ ŎƻƴŎƭǳŘŜ ǘƘŀǘ 9{D ŜŦŦƻǊǘǎ ǊŜǎǳƭǘ ƛƴ ǾŀƭǳŜ ŎǊŜŀǘƛƻƴ 

ŀƴŘ ǎƘƻǳƭŘ ƴƻǘ ōŜ ǎŜŜƴ ŀǎ ŀ ǊŜƎǳƭŀǘƻǊȅ ōǳǊŘŜƴΣ ōǳǘ ǊŀǘƘŜǊ ŀ ǎǘǊŀǘŜƎƛŎ ǘƻƻƭΦ  

 

¸ƻƻƴ Ŝǘ ŀƭΦ όнлнпύΣ ƛƴǾŜǎǘƛƎŀǘŜ ǘƘŜ /ƻǊǇƻǊŀǘŜ {ƻŎƛŀƭ wŜǎǇƻƴǎƛōƛƭƛǘȅ ό/{wύ ŜŦŦŜŎǘǎ ƻƴ ǘƘŜ 

ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ǿƛǘƘƛƴ ǘƘŜ YƻǊŜŀƴ ƳŀǊƪŜǘΦ ²ƛǘƘ ǘƘƛǎ ǊŜǎŜŀǊŎƘΣ ǘƘŜȅ ǘǊȅ ǘƻ ǇǊƻǾŜ 

ǘƘŜ ƴŜƎŀǘƛǾŜ ŀǎǎƻŎƛŀǘƛƻƴ ōŜǘǿŜŜƴ 9{D ǎŎƻǊŜ ŀƴŘ wh!Σ wh9Σ ŀƴŘ ¢ƻōƛƴΩǎ vΣ ŀǎ ŀ 

ŎƻƴǘǊŀŘƛŎǘƛƻƴ ǘƻ ǇǊŜǾƛƻǳǎ ǎǘǳŘƛŜǎ ŘƻƴŜ ŀƴŘ ǘƘŜ ǇƻǎƛǘƛǾŜ ŀǎǎƻŎƛŀǘƛƻƴ ƳŜƴǘƛƻƴŜŘΦ ²ƛǘƘ 

ŦƛȄŜŘ ŜŦŦŜŎǘǎ ǇŀƴŜƭ ǊŜƎǊŜǎǎƛƻƴ ƻƴ ǇǳōƭƛŎƭȅ ƭƛǎǘŜŘ YƻǊŜŀƴ ŎƻƳǇŀƴƛŜǎ ƻǾŜǊ ǘƘŜ ǇŜǊƛƻŘ нлммς

нлнлΣ ǘƘŜȅ ŎƻƳƳǳƴƛŎŀǘŜ ǘƘŜ ƴŜƎŀǘƛǾŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ ǘƘŜ ŎƻƳōƛƴŜŘ 9{D ǎŎƻǊŜ ŀƴŘ 

wh! ŀƴŘ ¢ƻōƛƴΩǎ vΣ ǿƘŜǊŜ { ŀƴŘ D ǇƛƭƭŀǊǎ ǿŜǊŜ ŀǎǎŜǎǎŜŘ ŀǎ ǇǊƛƳŀǊȅ ŘǊƛǾŜǊǎ ƻŦ ǘƘƛǎ 

ƻǳǘŎƻƳŜΦ ¢ƘŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ ǘƘŜ 9 ǇƛƭƭŀǊ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ƳŜǘǊƛŎǎΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ¢ƻǘŀƭ 

9{D ŀƴŘ wh9Σ ǿŀǎ ƛƴǎƛƎƴƛŦƛŎŀƴǘΦ ¢Ƙƛǎ ƛǎ ƻƴŜ ƻŦ ǘƘŜ ŦŜǿ ǎǘǳŘƛŜǎ ǘƘŀǘ ƘƛƎƘƭƛƎƘǘǎ ǘƘŜ ǾƛŜǿ ƻŦ 

/{w ŀǎ ŀ ΨŦƛƴŀƴŎƛŀƭ ōǳǊŘŜƴΩ ǊŀǘƘŜǊ ǘƘŀƴ ŀ ƭƻƴƎπǘŜǊƳ ƛƴǾŜǎǘƳŜƴǘ ōŜƴŜŦƛǘΣ ǿƘƛŎƘ ƛǎ ŀǘ ƭŜŀǎǘ 

ǘƘŜ ŎŀǎŜ ŦƻǳƴŘ ƛƴ ǘƘŜ YƻǊŜŀƴ ƳŀǊƪŜǘΣ ǿƘŜǊŜ ǎƘƻǊǘπǘŜǊƳ ƛƴǘŜǊŜǎǘǎ ƻŦ ǎƘŀǊŜƘƻƭŘŜǊǎ ŀǊŜ 

ǇǊƛƻǊƛǘƛȊŜŘΦ  

 

²ƘŜƴ ǊŜŦŜǊǊƛƴƎ ǘƻ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŜŦŦƻǊǘǎ ǇǊƻƴƻǳƴŎŜŘ ǘƘǊƻǳƎƘ ŎƭƛƳŀǘŜ ǇƻƭƛŎƛŜǎ ŀƴŘ ǘƘŜƛǊ 

ŜŎƻƴƻƳƛŎ ƻǳǘŎƻƳŜǎΣ .ŜǊǘƘƻƭŘ όнлнпύ ƛƴǾŜǎǘƛƎŀǘŜǎ ǘƘŜ ƛƳǇŀŎǘǎ ƻƴ {ǿƛǘȊŜǊƭŀƴŘΣ 

ŎƻƳƳǳƴƛŎŀǘƛƴƎ ǘƘŜ ƛƴŦƭǳŜƴŎŜǎ ƻƴ ǘƘŜ ŎƻǳƴǘǊȅΩǎ D5t ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ Ǿŀƭǳŀǘƛƻƴ ƻŦ ŦƛǊƳǎΦ 

²ƛǘƘ Ƙƛǎ ǊŜǎŜŀǊŎƘΣ ƘŜ ŘŜƭǾŜǎ ƛƴǘƻ ŀ ǇŀǊǘƛŎǳƭŀǊ ŎŀǎŜ ƻŦ ƭƻǿπŎŀǊōƻƴ ŜŎƻƴƻƳȅ ǘǊŀƴǎƛǘƛƻƴ 

ŜŦŦƻǊǘǎ ŀƴŘ ǘƘŜƛǊ ƳŀŎǊƻŜŎƻƴƻƳƛŎ ŀƴŘ ƳƛŎǊƻŜŎƻƴƻƳƛŎ ƻǳǘŎƻƳŜǎΦ ¢ƘŜ ŜǾŜƴǘ ǎǘǳŘȅ 

ǇŜǊŦƻǊƳŜŘ ōȅ ƘƛƳ ƎƛǾŜǎ ŀ ŎƭƻǎŜǊ ƭƻƻƪ ŀǘ он άǘǊŀƴǎƛǘƛƻƴ Ǌƛǎƪ ŜǾŜƴǘǎέ ǘƘŀǘ ƘŀǇǇŜƴŜŘ ƻǾŜǊ 

ǘƘŜ ǇŜǊƛƻŘ нллмςнлнн όŜΦƎΦΣ ŘƻƳŜǎǘƛŎ ŜǾŜƴǘǎΥ bŜǿǎ ǊŜƎŀǊŘƛƴƎ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ŀƴŘ ƭŀǊƎŜ 

Ŏƻǎǘǎ ŦƻǊ {ǿƛǎǎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ /hн ǘŀȄ ŘƛǎŎǳǎǎƛƻƴǎ ŀƴŘ ƛƴǘǊƻŘǳŎǘƛƻƴΣ ŦǳŜƭ ƻƛƭ ǘŀȄΣ 

ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŜǾŜƴǘǎΥΣ 9/Ωǎ ƴŜǿ ŀƎŜƴŘŀ ŦƻǊ /hн ǊŜŘǳŎǘƛƻƴǎΣ 9¦ ǎǘǊƛŎǘŜǊ ŎƭƛƳŀǘŜ Ǝƻŀƭǎ ŦƻǊ 

нлолΣ Lt// ǊŜǇƻǊǘǎ ǊŜƎŀǊŘƛƴƎ ǇƭŀƴŜǘ ŀƴŘ ŎƭƛƳŀǘŜ ŎƻƴŎŜǊƴǎΣ ŀƴŘ ŎƻƳōƛƴŜŘΥ {ǿƛǎǎ 



мр 

ǊŀǘƛŦƛŎŀǘƛƻƴ ƻŦ ǘƘŜ tŀǊƛǎ !ƎǊŜŜƳŜƴǘΣ ŜǘŎΦύΣ ǘƻ ǎŜŜ ǊŜŦƭŜŎǘƛƻƴ ƻŦ /ƭƛƳŀǘŜ tƻƭƛŎȅ wƛǎƪ ό/twύ ƛƴ 

ǘƘŜ ŀǎǎŜǘ ǇǊƛŎŜǎ ŀƴŘ ƛǘǎ ǇŜǊǎƛǎǘƛƴƎ ŘŜŎƭƛƴŜΣ ŜǎǇŜŎƛŀƭƭȅ ǿƛǘƘƛƴ ōǊƻǿƴ όƛΦŜΦΣ /hнπƛƴǘŜƴǎƛǾŜ 

ƛƴŘǳǎǘǊƛŜǎ ōŀǎŜŘ ƻƴ {ŎƻǇŜ м ŀƴŘ н ŜƳƛǎǎƛƻƴǎ ŀƴŘ 9{D ǎŎƻǊŜǎύ ŦƛǊƳǎΦ ¢ƘŜ ŎƻƴŎƭǳǎƛƻƴǎ 

ŘŜƭƛǾŜǊŜŘ ŀǊŜ ƴŜƎŀǘƛǾŜ ƳŀŎǊƻŜŎƻƴƻƳƛŎ ƛƳǇŀŎǘǎ όƛΦŜΦΣ ŎŀǳǎŜŘ ōȅ ŀƴ ǳƴŜȄǇŜŎǘŜŘ ƛƴŎǊŜŀǎŜ 

ƛƴ ŎƭƛƳŀǘŜ ǇƻƭƛŎȅ ǊƛǎƪύΣ ǎǳŎƘ ŀǎ ŀ ŘŜŎƭƛƴŜ ƛƴ ǊŜŀƭ D5t ƻǊ ƛƴŎǊŜŀǎŜŘ ŜŎƻƴƻƳƛŎ ǳƴŎŜǊǘŀƛƴǘȅΣ 

ōǳǘ ƻƴ ǘƘŜ ƻǘƘŜǊ ƘŀƴŘΣ ǊŜŘǳŎŜŘ /hн ŜƳƛǎǎƛƻƴǎΣ ŀǎ ǿŜƭƭ ŀǎ ƴŜƎŀǘƛǾŜ ƳƛŎǊƻŜŎƻƴƻƳƛŎ 

ƛƳǇŀŎǘǎΣ ǎǳŎƘ ŀǎ ǳƴŘŜǊǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ /hнπƛƴǘŜƴǎƛǾŜ ƛƴŘǳǎǘǊȅ ƎǊƻǳǇ όƛΦŜΦΣ ŎŀǳǎŜŘ ōȅ 

ƛƴǾŜǎǘƻǊǎΩ ǇŜƴŀƭƛȊŀǘƛƻƴ ƻŦ ǘƘŜǎŜ ŦƛǊƳǎ ƛƴ ǊŜŀŎǘƛƻƴ ǘƻ ǘǊŀƴǎƛǘƛƻƴ ǊƛǎƪǎύŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜƛǊ 

ƎǊŜŜƴ ǇŜŜǊǎΣ ǿƛǘƘ ǘƘŜ ǇŜǊǎƛǎǘŜƴǘ ŘŜŎƭƛƴŜ ǊŜǇƻǊǘŜŘΦ ¢Ƙƛǎ ǎǘǳŘȅ ŘƛǊŜŎǘƭȅ ǎƘƻǿǎ ǘƘŜ ƴŜƎŀǘƛǾŜ 

ŎƻƴǎŜǉǳŜƴŎŜǎ ƻŦ ǘǊŀƴǎƛǘƛƻƴƛƴƎ ǘƻǿŀǊŘ ŀ ƭƻǿπŎŀǊōƻƴ ŜŎƻƴƻƳȅ όŜΦƎΦΣ ŜȄǇƭƛŎƛǘƭȅ ƻƴŜ ƻŦ ǘƘŜ 

ŜǾŜƴǘǎ ŀǎǎŜǎǎŜŘ ōŜƛƴƎ ǘƘŜ ŘƻƳŜǎǘƛŎ ŎƭƛƳŀǘŜ ƴŜǳǘǊŀƭƛǘȅ Ǉƭŀƴ ōȅ нлрлύ ōǳǘ ŀƭǎƻ ǇǊŜǎŜƴǘǎ 

ƘŜŘƎƛƴƎ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ŦƻǊ ƛƴǾŜǎǘƻǊǎ ǘƻ ŜȄǇƭƻǊŜ όŜΦƎΦΣ DǊŜŜƴ aƛƴǳǎ .Ǌƻǿƴ ό.a²ύ 

ǇƻǊǘŦƻƭƛƻύΦ    

 

!ƴƻǘƘŜǊ ǊŜŎŜƴǘ ŜǾŜƴǘ ǎǘǳŘȅ ǿŀǎ ǇŜǊŦƻǊƳŜŘ ōȅ {Ƙƛ Ŝǘ ŀƭΦ όнлнрύ ǊŜƎŀǊŘƛƴƎ ǘƘŜ 9¦Ωǎ /ŀǊōƻƴ 

.ƻǊŘŜǊ !ŘƧǳǎǘƳŜƴǘ aŜŎƘŀƴƛǎƳ ό/.!aύ ŀƴŘ ƛǘǎ ŦƛƴŀƴŎƛŀƭ ƛƳǇŀŎǘǎ ƻƴ ǘƘŜ 9ǳǊƻǇŜŀƴ 

ƳŀǊƪŜǘΣ ōŜƛƴƎ ŀƭǎƻ ǘƘŜ ŦƛǊǎǘ ǎǘǳŘȅ ƻƴ ǘƘƛǎ ǘƻǇƛŎΦ /.!a ǿŀǎ ƛƴǘǊƻŘǳŎŜŘ ƛƴ нлно ōȅ ǘƘŜ 

9ǳǊƻǇŜŀƴ ¦ƴƛƻƴ ŀǎ ŀ ǊŜŀŎǘƛƻƴ ǘƻ άŎŀǊōƻƴ ƭŜŀƪŀƎŜέ ƻǊ ŦƛǊƳǎΩ ǊŜƭƻŎŀǘƛƻƴ ƻŦ ƳŀƴǳŦŀŎǘǳǊƛƴƎ 

ŀŎǘƛǾƛǘƛŜǎ ǘƻ ŎƻǳƴǘǊƛŜǎ ǿƛǘƘ ƭƻƻǎŜƴŜŘ ƻǊ ƴƻ ŜƳƛǎǎƛƻƴ ǇǊƛŎƛƴƎΦ IŜƴŎŜΣ /.!a ǊŜǇǊŜǎŜƴǘǎ ŀ 

ŎŀǊōƻƴπōŀǎŜŘ ŦŜŜ ƛƴǎǘǊǳƳŜƴǘ ǎŜǊǾƛƴƎ ŀǎ ǘƘŜ ǿƻǊƭŘΩǎ ŦƛǊǎǘ ŎŀǊōƻƴ ǘŀȄ ōƻǊŘŜǊΣ ŀǎ ŀ 

ǎǳǇǇƻǊǘƛƴƎ ƳŜŎƘŀƴƛǎƳ ǘƻǿŀǊŘǎ ǘƘŜ 9¦ 9Ƴƛǎǎƛƻƴ ¢ǊŀŘƛƴƎ {ȅǎǘŜƳ ό9¦ 9¢{ύΦ !ŦǘŜǊ 

ƛƴǾŜǎǘƛƎŀǘƛƴƎ 9¦ ŦƛǊƳǎ ŀƴŘ ǘƘŜƛǊ ƴƻƴπ9¦ ǎǳǇǇƭƛŜǊǎΩ ŎǳƳǳƭŀǘƛǾŜ ŀōƴƻǊƳŀƭ ǊŜǘǳǊƴǎ ό/!wύ 

ŀǊƻǳƴŘ моǘƘ 5ŜŎŜƳōŜǊ нлнн όƛΦŜΦΣ Řŀȅ ƻŦ ǘƘŜ ǇǊƻǾƛǎƛƻƴŀƭ ŀƎǊŜŜƳŜƴǘ ƻƴ /.!aύΣ ǘƘŜ 

ŀǳǘƘƻǊǎ ǊŜǇƻǊǘ /!w мΣо ǇŜǊŎŜƴǘŀƎŜ ƭƻǿŜǊ ŀǎ ǿŜƭƭ ŀǎ ƳŀǊƪŜǘ ŎŀǇƛǘŀƭƛȊŀǘƛƻƴ ƭƻǎǎŜǎ ƻǾŜǊ м 

ōƛƭƭƛƻƴ 9¦w ŦƻǊ ǘƘŜ ŀŦŦŜŎǘŜŘ ŦƛǊƳǎ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜƛǊ ƴƻƴπŀŦŦŜŎǘŜŘ ǇŜŜǊǎΦ Lƴ ŀŘŘƛǘƛƻƴΣ {Ƙƛ 

Ŝǘ ŀƭΦ όнлнрύ ǊŜǇƻǊǘ ŎǊƻǎǎπōƻǊŘŜǊ ǎǇƛƭƭƻǾŜǊ ŜŦŦŜŎǘǎ ǘƘǊƻǳƎƘƻǳǘ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ǎǳǇǇƭȅ ŎƘŀƛƴǎΣ 

ǎǳƎƎŜǎǘƛƴƎ ǎƘŀǊŜŘ ŦƛƴŀƴŎƛŀƭ ōǳǊŘŜƴ ǎǘŜƳƳƛƴƎ ŦǊƻƳ ǘƘŜ /.!aΣ ƘǳǊǘƛƴƎ ōƻǘƘ ƎǊƻǳǇǎ ƻŦ 9¦ 

ŜƴǘŜǊǇǊƛǎŜǎ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ƴƻƴπ9¦ ǎǳǇǇƭƛŜǊǎΦ Lƴ ŎƻƴŎƭǳǎƛƻƴΣ ǘƘŜ ǊŜǎŜŀǊŎƘ ǇƻǊǘǊŀȅǎ ŀ ŘƛǊŜŎǘ 

ƴŜƎŀǘƛǾŜ ƛƴŦƭǳŜƴŎŜ ƻŦ ŎƭƛƳŀǘŜ ǇƻƭƛŎƛŜǎ ƻƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ŦƛǊƳǎ ŘƛǊŜŎǘƭȅ ŀƴŘ 

ƛƴŘƛǊŜŎǘƭȅ ŀŦŦŜŎǘŜŘΦ  



мс 

 

1.4 tǳǊǇƻǎŜ ƻŦ ǘƘŜ ǎǘǳŘȅ ŀƴŘ ƘȅǇƻǘƘŜǎƛǎ 

¢ƘŜ ǇǳǊǇƻǎŜ ƻŦ ǘƘƛǎ ǘƘŜǎƛǎ ƛǎ ǘƻ ŜȄǇƭƻǊŜ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ǘƘŜ 9{D 9 ǎŎƻǊŜ όƛΦŜΦΣ ƻƴŜ ƻŦ ǘƘŜ 

ǘƘǊŜŜ ǇƛƭƭŀǊǎ ƻŦ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭΣ {ƻŎƛŀƭΣ ŀƴŘ DƻǾŜǊƴŀƴŎŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŜǾŀƭǳŀǘƛƻƴ 

ŦǊŀƳŜǿƻǊƪ ƻŦ ŎƻƳǇŀƴȅΩǎ ƛƳǇŀŎǘύ ƻƴ ǘƘŜ ƻǊƎŀƴƛȊŀǘƛƻƴΩǎ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜΣ ǿƛǘƘ 

ŜȄŀƳǇƭŜǎ ƻŦ bƻǊŘƛŎǎΣ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ ǘƘŜ ƛƴŘŜȄ ha·bпл όŜΦƎΦΣ ŎƻǳƴǘǊƛŜǎΥ  CƛƴƭŀƴŘΣ 

{ǿŜŘŜƴ ŀƴŘ 5ŜƴƳŀǊƪύΣ ǘƘŜ ¦{ ƳŀǊƪŜǘΣ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ ǘƘŜ ƛƴŘŜȄ {tрллΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ 

/Ƙƛƴŀ ƳŀƛƴƭŀƴŘΣ ǊŜǇǊŜǎŜƴǘŜŘ ōȅ ǘƘŜ /{Lолл ƛƴŘŜȄΦ  

 

²ƛǘƘ ǘƘƛǎ ƳŀǎǘŜǊΩǎ ǘƘŜǎƛǎΣ ǘƘŜ ŀƛƳ ƛǎ ǘƻ ƭƻƻƪ ƻƴƭȅ ŀǘ ǘƘŜ ōŜƘŀǾƛƻǊ ƻŦ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 

ǇƛƭƭŀǊ ƻŦ ǘƘŜ 9{D ǎŎƻǊŜ ŀƴŘ ǇǊƻǾŜ ǘƘŜ ƻǇǇƻǎƛǘŜ ŀǎ Ƴƻǎǘ ƻŦ ǘƘŜ ŎŀǎŜǎ ƻŦ ǇǊŜǾƛƻǳǎ ǊŜǎŜŀǊŎƘ 

ŘƻƴŜ όƛΦŜΦΣ ƴŜƎŀǘƛǾŜ ǎƛƎƴƛŦƛŎŀƴǘ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ 9 ǎŎƻǊŜ ŀƴŘ wh!Σ wh9 ŀƴŘ ¢ƻōƛƴΩǎ 

vύ ǿƛǘƘ ǘƘŜ ŜȄŀƳǇƭŜ ŦǊƻƳ 9ǳǊƻǇŜ ς ǘƘŜ bƻǊŘƛŎ ǊŜƎƛƻƴ όƛΦŜΦΣ ǊŜƎƛƻƴ ǇƻǊǘǊŀȅŜŘ ŀǎ ŀ 

ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǇƛƻƴŜŜǊ ƛƴ ǘƘŜ 9¦ ŀƴŘ ǿƻǊƭŘǿƛŘŜύΣ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ όƛΦŜΦΣ ǘƘŜ ŜȄŀƳǇƭŜ ƻŦ 

ά9{D ōŀŎƪƭŀǎƘέ ǊŜƎƛƻƴ ŀǎ ŘŜǎŎǊƛōŜŘ ōȅ tƛŎƪŜƴ ϧ /ŀǊǘŜǊΣ нлнсΣ ƻǊ ƛƴ ƻǘƘŜǊ ǿƻǊŘǎΣ ŀ ŘƛǊŜŎǘ 

ŜȄŀƳǇƭŜ ƻŦ ŘŜŎǊŜŀǎƛƴƎ ŎƻǊǇƻǊŀǘŜ 9{D ŜŦŦƻǊǘǎύΣ ŀƴŘ /Ƙƛƴŀ όƛΦŜΦΣ ŜȄŀƳǇƭŜ ƻŦ ǘƘŜ ƳŀǊƪŜǘ 

ŘŜǾŜƭƻǇƛƴƎ ƛǘǎ ƻǿƴ ǎǳƛǘŀōƭŜ 9{D ŦǊŀƳŜǿƻǊƪ ǘƻ ƳŜŀǎǳǊŜ ǘƘŜ ŜŦŦƻǊǘǎ ŀŎŎƻǊŘƛƴƎƭȅύΦ !ƭǎƻΣ 

ǘƘŜ ŎƻƳōƛƴŀǘƛƻƴ ƻŦ ŀ ǎǳǇǇƭŜƳŜƴǘŀǊȅ ŜǾŜƴǘ ǎǘǳŘȅ ƻŦ ǘƘŜ bƻǊŘƛŎ ƳŀǊƪŜǘ ǊŜŀŎǘƛƻƴ ǘƻ 

ǊŜŎŜƴǘƭȅ ŎǊƛǘƛŎƛȊŜŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƳŀƴŘŀǘŜǎ ǿƛƭƭ ƘŜƭǇ ǘƻ ŀǎǎŜǎǎ ǘƘŜ ǊŜƭŀǘƛƻƴǎƘƛǇ 

ŀŎŎƻǊŘƛƴƎƭȅΦ ¢ƘŜ Ƴŀƛƴ ǊŜƎǊŜǎǎƛƻƴ ŜȄŀƳƛƴŜŘ ǘƘŜ ƭƻƴƎπǘŜǊƳ ǊŜƭŀǘƛƻƴǎƘƛǇΣ ǿƘŜǊŜŀǎ ǘƘŜ 

ŜǾŜƴǘ ǎǘǳŘȅ ŦǳƴŎǘƛƻƴǎ ŀǎ ŀ ǊƻōǳǎǘƴŜǎǎ ŎƘŜŎƪ ōȅ ŎŀǇǘǳǊƛƴƎ ǎƘƻǊǘπǘŜǊƳ ŜŦŦŜŎǘǎ ƻƴ ǘƘŜ Ƴŀƛƴ 

ƳŀǊƪŜǘΣ ǇǊƻǾƛŘƛƴƎ ŀ ƳƻǊŜ ŎƻƳǇƭŜǘŜ ǇƛŎǘǳǊŜΦ 

 

¢ƘŜ ǇǊŜƳƛǎŜ ōŜƘƛƴŘ ǘƘƛǎ ƛǎ ǘƘŀǘ ŎƻƳǇŀƴƛŜǎ ŀǊŜ ŜƴƎŀƎƛƴƎ ƛƴ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŀŎǘƛǾƛǘƛŜǎ ς 

ǇŀǊǘƛŎǳƭŀǊƭȅ ǘƘƻǎŜ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅ όŜΦƎΦΣ ŎƭƛƳŀǘŜ 

ŎƘŀƴƎŜ ŀƴŘ ŎŀǊōƻƴ ŜƳƛǎǎƛƻƴǎΣ ǎǳǎǘŀƛƴŀōƭŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ƴŀǘǳǊŀƭ ǊŜǎƻǳǊŎŜǎΣ Ǉƻƭƭǳǘƛƻƴ 

ŀƴŘ ǿŀǎǘŜ ƳŀƴŀƎŜƳŜƴǘΣ ŀƴŘ ŜƴŜǊƎȅ ŀƴŘ ǊŜǎƻǳǊŎŜ ŎƻƴǎǳƳǇǘƛƻƴύ ό[{9D 5ŀǘŀ ϧ !ƴŀƭȅǘƛŎǎΣ 

нлнпύ ŦƻǊ ǘǿƻ ǇŀǊǘƛŎǳƭŀǊ ǊŜŀǎƻƴǎ ς ǘƻ ǎŜŜƪ ƛƴǾŜǎǘƻǊǎΩ ό¢ǳǘŀǊ Ŝǘ ŀƭΦΣ нлнрΤ {ŀƛƪƛŀ ϧ aŀƪƻΣ 

нлнпύ ŀƴŘ ƳŀǊƪŜǘ ŀǘǘǊŀŎǘƛǾŜƴŜǎǎ ό¢ƻƴƴŀǊŜƭƭƻ Ŝǘ ŀƭΦΣнлнпύŀƴŘ ƻǿƴ ƛƳŀƎŜ ŀƴŘ ǊŜǇǳǘŀǘƛƻƴ 

ƛƳǇǊƻǾŜƳŜƴǘ ό{ŀƛƪƛŀ ϧ aŀƧƛΣ нлнпΤ .ƻǘƘŜƭƭƻ Ŝǘ ŀƭΦΣ нлноΤ ύ ƻǊ ǘƻ ŜƴǎǳǊŜ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ 



мт 

ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƳŀƴŘŀǘŜǎ ƻŦ ǘƘŜ Ƴŀƛƴ ǊŜƎǳƭŀǘƻǊǎ όŜΦƎΦΣ ¦ƴƛǘŜŘ bŀǘƛƻƴǎ ς ¦bΣ  9ǳǊƻǇŜŀƴ 

/ƻƳƳƛǎǎƛƻƴ ς 9/Σ ¦Φ{Φ {ŜŎǳǊƛǘƛŜǎ ŀƴŘ 9ȄŎƘŀƴƎŜ /ƻƳƳƛǎǎƛƻƴ ς {9/Σ ƻǊ /Ƙƛƴŀ {ŜŎǳǊƛǘƛŜǎ 

wŜƎǳƭŀǘƻǊȅ /ƻƳƳƛǎǎƛƻƴ ς /{w/ύ όLƴǊŀǘŜΣ нлнрύΦ !ƭǎƻΣ ŀǎ ǇǊŜǾƛƻǳǎ ǊŜǎŜŀǊŎƘ ǎǳƎƎŜǎǘǎ ό!ƭπ

¢ŀǊŀǿƴŜƘ Ŝǘ ŀƭΦΣ нлнпΤ Wƛƴ ϧ ·ǳΣ нлнлύΣ ǘƘŜ ōŜƴŜŦƛǘǎ ƻŦ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŜŦŦƻǊǘǎ ŀǊŜ ǊŜŀƭƛȊŜŘ 

ƛƴ ǘƘŜ ƭƻƴƎ ǊǳƴΦ  

 

²ƛǘƘ ǘƘƛǎ ōŜƛƴƎ ǇǊŜǎŜƴǘŜŘΣ L ƘȅǇƻǘƘŜǎƛȊŜ ǘƘŀǘ ǘƘŜ ŎǳǊǊŜƴǘ ǊŜŀƭƛǘȅ ǊŜƎŀǊŘƛƴƎ 9{D ǇƻǊǘǊŀȅǎ 

ŀƴ ŀǎǎǳƳǇǘƛƻƴ ǘƘŀǘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǘŀǊƎŜǘǎ ŀǊŜ ƴƻǘ ǎŜǘ ǊŜŀƭƛǎǘƛŎŀƭƭȅ ŜƴƻǳƎƘΣ ǿƛǘƘ Ƴŀƴȅ 

ŎƻǳƴǘǊƛŜǎ ōŀŎƪƛƴƎ ŀǿŀȅ ŦǊƻƳ ǘƘŜƳ ƛƴ ƻǊŘŜǊ ǘƻ ǎŜŎǳǊŜ ǘƘŜƛǊ ŜȄƛǎǘŜƴŎŜΣ ŦƛƴŀƴŎƛŀƭ 

ǇŜǊŦƻǊƳŀƴŎŜΣ ŀƴŘ ƘŜŀƭǘƘ ƻǊ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎΣ ōŜŎŀǳǎŜ ǘƘŜȅ ǎƛƳǇƭȅ Ŏŀƴƴƻǘ ōŜ ŦǳƭŦƛƭƭŜŘ 

ǿƛǘƘƻǳǘ ǇǳǘǘƛƴƎ ǎƻƳŜ ƛƳǇƻǊǘŀƴǘ ƛƴŘǳǎǘǊƛŜǎ ƛƴ ŘŀƴƎŜǊΦ  

 

hƴ ǘƘŜ ƻƴŜ ƘŀƴŘΣ ŀ ǎƛƳƛƭŀǊ ǎŎŜƴŀǊƛƻ ǘƻ ǘƘŜ ¦{Σ ŜǎǇŜŎƛŀƭƭȅ ƛƴ ǘƘŜ bƻǊŘƛŎǎ ƻǊ ǘƘŜ 9ǳǊƻǇŜŀƴ 

¦ƴƛƻƴΣ ƛǎ ƘƛƎƘƭȅ ǳƴǇǊŜŘƛŎǘŀōƭŜΦ hƴ ǘƘŜ ƻǘƘŜǊ ƘŀƴŘΣ ǘƘƛǎ ǊŜǎŜŀǊŎƘ ǇǊŜǎŜƴǘǎ ŀ ǳƴƛǉǳŜ 

ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ ŜǾŀƭǳŀǘŜ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ŀǊŜŀ ǘƘŀǘ ƛǎ ƪƴƻǿƴ ŦƻǊ 

ǎǳŎŎŜǎǎŦǳƭ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ŀƴŘ ǇƛƻƴŜŜǊƛƴƎ ƛƴ ǘƘƛǎ ǎǇƘŜǊŜΦ  

 

²ƛǘƘ ǘƘƛǎ ǎǘŀǘŜŘΣ ǘƘŜ ǊŜǎŜŀǊŎƘ ǉǳŜǎǘƛƻƴ ƻŦ ǘƘƛǎ ǘƘŜǎƛǎ ƛǎ ŦƻǊƳǳƭŀǘŜŘ ŀǎΥ ά5ƻŜǎ 9{D 

ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƴŜƎŀǘƛǾŜƭȅ ŀŦŦŜŎǘ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ŦƛǊƳǎ ƛƴ 

ǎŜƭŜŎǘŜŘ ŎƻǳƴǘǊƛŜǎΚέ  

¢Ƙƛǎ ǊŜǎŜŀǊŎƘ ǉǳŜǎǘƛƻƴ ƛǎ ǎǳǇǇƻǊǘŜŘ ōȅ ǊŜǎŜŀǊŎƘ ƻōƧŜŎǘƛǾŜǎΣ ǇǊŜǎŜƴǘŜŘ ƛƴ ǘƘŜ ŦƻǊƳ ƻŦ 

ƘȅǇƻǘƘŜǎŜǎΥ 

IмΥ 9{D ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƛǎ ƴŜƎŀǘƛǾŜƭȅ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ ŦƛƴŀƴŎƛŀƭ 

ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ŦƛǊƳǎ ƛƴ ǎŜƭŜŎǘŜŘ ŎƻǳƴǘǊƛŜǎΦ  

IнΥ ¢ƘŜ ƴŜƎŀǘƛǾŜ ŀǎǎƻŎƛŀǘƛƻƴ ōŜǘǿŜŜƴ 9{D ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ŦƛǊƳǎΩ 

ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƛǎ ƳƻǊŜ ǇǊƻƴƻǳƴŎŜŘ ƛƴ ŎŀǇƛǘŀƭπƛƴǘŜƴǎƛǾŜ ƛƴŘǳǎǘǊƛŜǎ 

όIлΥ ¢ƘŜǊŜ ƛǎ ƴƻ ǎǘŀǘƛǎǘƛŎŀƭƭȅ ǎƛƎƴƛŦƛŎŀƴǘ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ 9{D ŜƴǾƛǊƻƴƳŜƴǘŀƭ 

ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ŦƛǊƳǎ ƛƴ ǎŜƭŜŎǘŜŘ ŎƻǳƴǘǊƛŜǎύ 

 



му 

1.5 /ƻƴǎǘǊǳŎǘƛƻƴ ƻŦ ǘƘŜ ǎǘǳŘȅ  

¢ƘŜ ǎǘǳŘȅ ƛǎ ŘƛǾƛŘŜŘ ƛƴǘƻ ŦƛǾŜ ŎƘŀǇǘŜǊǎΦ /ƘŀǇǘŜǊ м ƛƴǘǊƻŘǳŎŜǎ ǘƘŜ ǘƻǇƛŎ ƻŦ ǘƘŜ ǎǘǳŘȅ ŀƴŘ 

ǘƘŜ Ƴŀƛƴ ƛŘŜŀΦ /ƘŀǇǘŜǊ н ŘƛǾŜǎ ŘŜŜǇŜǊ ƛƴǘƻ ǘƘŜ ƳƻǘƛǾŀǘƛƻƴ ƻŦ ǘƘŜ ǎŜƭŜŎǘŜŘ ǎǘǳŘȅ ōȅ ǊŜŎŜƴǘ 

ŜǾŜƴǘǎ ŀƴŘ ŎƻƴŎƭǳǎƛƻƴǎ ŦǊƻƳ ǘƘŜ ǇǊŜǾƛƻǳǎ ƭƛǘŜǊŀǘǳǊŜΦ /ƘŀǇǘŜǊ о ŜȄǇƭŀƛƴǎ ǘƘŜ ǎǘǳŘȅ ƳƻŘŜƭ 

ŀƴŘ ŘŀǘŀΦ /ƘŀǇǘŜǊ п ōǊŜŀƪǎ Řƻǿƴ ǘƘŜ ǊŜǎǳƭǘǎ ŘŜƭƛǾŜǊŜŘ ōȅ ǘƘŜ ǎǘǳŘȅΦ Lƴ /ƘŀǇǘŜǊ рΣ ǘƘŜ 

ŎƻƴŎƭǳǎƛƻƴǎ ŘǊŀǿƴ ŦǊƻƳ ǘƘŜ ǊŜǎǳƭǘǎ ŀǊŜ ǇǊŜǎŜƴǘŜŘΦ Lƴ ŀŘŘƛǘƛƻƴΣ ƛǘ ǎǳƳƳŀǊƛȊŜǎ ǘƘŜ ǎǘǳŘȅ 

ŀƴŘ ŘƛǎŎǳǎǎŜǎ ǘƘŜ ǊŜǎǳƭǘǎ ǿƛǘƘ ǇƻǘŜƴǘƛŀƭ ƛŘŜŀǎ ŦƻǊ ŦǳǊǘƘŜǊ ǊŜǎŜŀǊŎƘΦ   



мф 

2 [ƛǘŜǊŀǘǳǊŜ ǊŜǾƛŜǿ 

¢Ƙƛǎ ǎŜŎǘƛƻƴ ǇǊƻǾƛŘŜǎ ǘƘŜ ǊŜŀŘŜǊ ǿƛǘƘ ŦǳǊǘƘŜǊ ŜȄǇƭŀƴŀǘƛƻƴ ƻŦ ǘƘŜ ǊŜǎŜŀǊŎƘ ƳƻǘƛǾŀǘƛƻƴΣ 

ǘƻƎŜǘƘŜǊ ǿƛǘƘ ŀ ƭƛǘŜǊŀǘǳǊŜ ǊŜǾƛŜǿ ǘƘŀǘ ǇǊŜǎŜƴǘǎ ǘƘŜ ǘƘŜƻǊŜǘƛŎŀƭ ŦƻǳƴŘŀǘƛƻƴ ŦƻǊ ǘƘƛǎ 

ƳŀǎǘŜǊΩǎ ǘƘŜǎƛǎ ǎǘǳŘȅΦ  

 

2.1 hǾŜǊǾƛŜǿ ƻŦ ǊŜŎŜƴǘ ŜǾŜƴǘǎ ŀƴŘ ŘŜōŀǘŜǎ ǿƛǘƘƛƴ 9¦ Lƴǎǘƛǘǳǘƛƻƴǎ ŀƴŘ 

ǇǳōƭƛŎ 

¢ƘŜ ŎǳǊǊŜƴǘ ŀǘƳƻǎǇƘŜǊŜ ƛƴ ǘƘŜ 9ǳǊƻǇŜŀƴ ¦ƴƛƻƴ ƛƴǎǘƛǘǳǘƛƻƴǎΣ ǎǳŎƘ ŀǎ ǘƘŜ 9ǳǊƻǇŜŀƴ 

tŀǊƭƛŀƳŜƴǘ ŀƴŘ ǘƘŜ 9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴΣ ƛǎ ƴŜƎŀǘƛǾŜƭȅ ƛƴŎƭƛƴŜŘ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ǇǊƻǇƻǎŜŘ 

ǇƻƭƛŎƛŜǎ ƻŦ ǘƘŜ DǊŜŜƴ 5Ŝŀƭ ŦǊƻƳ нлмфΣ ǿƘƛŎƘ ƛǎ ǘƘŜ 9¦Ωǎ ǎǘǊŀǘŜƎȅ ǘƻǿŀǊŘǎ ŘŜŎŀǊōƻƴƛȊŀǘƛƻƴ 

ōȅ ǘƘŜ ȅŜŀǊ нлрл ό/ƻǳƴŎƛƭ ƻŦ ǘƘŜ 9ǳǊƻǇŜŀƴ ¦ƴƛƻƴΣ ƴΦŘΦύΦ 5ƛǊŜŎǘ ŜȄŀƳǇƭŜǎ ƻŦ ǘƘŜ ŎǊƛǘƛŎƛǎƳ 

ƛƴŎƭǳŘŜ ǘƘŜ ǇŜǊŎŜǇǘƛƻƴ ƻŦ ōǳǎƛƴŜǎǎ ƛƴǘŜǊŜǎǘǎ ŀƴŘ Ŏƻƴǎǳƭǘŀǘƛƻƴ favoritism toward certain 

companies (e.g., Airbus, ExxonMobil, Nestlé, Ferrero, or Unilever), which gives them 

disproportionate influence and individual treatment in ESG-related regulatory 

ŎƻƳǇƭƛŀƴŎŜΦ /ǊƛǘƛŎǎ ŀǊƎǳŜ ǘƘƛǎ ǊŜǎŜƳōƭŜǎ ƭƻōōȅƛƴƎΣ Ǌƛǎƪ ŘƛƭǳǘƛƴƎ 9{D ǊŜƎǳƭŀǘƛƻƴǎΣ ŀƴŘ ƭŀŎƪǎ 

ǘǊŀƴǎǇŀǊŜƴŎȅ ŘǳŜ ǘƻ ōŜƘƛƴŘπŎƭƻǎŜŘπŘƻƻǊǎ ŘƛǎŎǳǎǎƛƻƴǎ ǿƛǘƘ 9¦ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜǎ όIƻŘƎǎƻƴΣ 

нлнрύΣ ŀƭǎƻ ŎƻƳƳǳƴƛŎŀǘƛƴƎ ǘƘŜ Ǌƛǎƪ ƻŦ ǘƘƻǎŜ ŀŎǘƛǾƛǘƛŜǎ ƭŜŀŘƛƴƎ ǘƻ ƎǊŜŜƴǿŀǎƘƛƴƎ ƻŦ 

ǊŜƎǳƭŀǘƻǊȅ ǎƛƳǇƭƛŦƛŎŀǘƛƻƴΦ {ƛƳƛƭŀǊƭȅΣ ǘƘŜ /ŀǊōƻƴ .ƻǊŘŜǊ !ŘƧǳǎǘƳŜƴǘ aŜŎƘŀƴƛǎƳ ό/.!aύΣ 

ƻǊ ƛƴ ƻǘƘŜǊ ǿƻǊŘǎΣ ƛƳǇƻǊǘŜǊ ŎƘŀǊƎŜǎ ƻƴ ƘƛƎƘπŜƳƛǎǎƛƻƴ ǇǊƻŘǳŎǘǎΣ ƛǎ ŜȄǇŀƴŘƛƴƎ ǘƻ ŎŀǊ ǇŀǊǘǎ 

ŀƴŘ ƘƻǳǎŜƘƻƭŘ ŀǇǇƭƛŀƴŎŜǎ όōŜŦƻǊŜ Ƴŀƛƴƭȅ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ς ǎǘŜŜƭΣ ŀƭǳƳƛƴǳƳΣ ŎŜƳŜƴǘ ŀƴŘ 

ŎƻƳǇƻƴŜƴǘǎύΣ ǿƘƛŎƘ Ƴŀƛƴƭȅ ǘŀǊƎŜǘǎ ǘǊŀŘƛƴƎ ǇŀǊǘƴŜǊǎ ƻŦ ǘƘŜ 9¦ όŜΦƎΦΣ /ƘƛƴŀΣ LƴŘƛŀΣ ŀƴŘ 

{ƻǳǘƘ !ŦǊƛŎŀύ ŘǳŜ ǘƻ ǘƘŜ Ǌƛǎƪ ƻŦ ŎƭƛƳŀǘŜ ǇƻƭƛŎȅ ŀǾƻƛŘŀƴŎŜ ƻǊ άŎŀǊōƻƴ ƭŜŀƪŀƎŜέ ό!ōƴŜǘǘΣ 

нлнрύΦ /ǊƛǘƛŎƛǎƳ ŘƻŜǎ ƴƻǘ ŎƻƳŜ ƻƴƭȅ ŦǊƻƳ ǘƘŜ ǘǊŀŘƛƴƎ ǇŀǊǘƴŜǊǎ ό!ōƴŜǘǘΣ нлнрύ ōǳǘ ŦǊƻƳ 

ǘƘŜ ǇŀǊƭƛŀƳŜƴǘ ƛǘǎŜƭŦ ό.ƻƭƻǘƻǾŀΣ нлнрύΣ ƘƛƎƘƭƛƎƘǘƛƴƎ ŜȄŎŜǎǎƛǾŜ ǊŜƎǳƭŀǘƛƻƴǎ ŀƴŘ ōǳǊŘŜƴǎΣ 

ǎǘŀƎƴŀǘƛƴƎ ƛƴŎƻƳŜ ƎǊƻǿǘƘ ƻŦ ǘƘŜ 9¦Σ ŀƴŘ ƭƻǎƛƴƎ ǘƘŜ ŎƻƳǇŜǘƛǘƛǾŜ ŀŘǾŀƴǘŀƎŜ ƻŦ 9ǳǊƻǇŜ 

ŎƻƳǇŀǊŜŘ ǘƻ ƛǘǎ ǇŜŜǊǎ όŜΦƎΦΣ ǘƘŜ ¦{ ŀƴŘ /ƘƛƴŀύΦ [ŀǎǘƭȅΣ ǘƘŜ ŀǳǘƻƳƻǘƛǾŜ ƛƴŘǳǎǘǊȅΣ ŜǎǇŜŎƛŀƭƭȅ 

ŘƛŜǎŜƭ ŜƴƎƛƴŜǎΣ Ƙŀǎ ōŜŜƴ ŀ ŘƛǎŎǳǎǎƛƻƴ ǘƻǇƛŎ ŦƻǊ ŀ ǿƘƛƭŜΣ ŎǳǊǊŜƴǘƭȅ ōŜƛƴƎ ŀǘ ǘƘŜ Ǉƻƛƴǘ ƻŦ 

ŀǊƎǳƳŜƴǘǎ ǿƛǘƘƛƴ ǘƘŜ 9t ǇŀǊǘƛŜǎΣ ǿƛǘƘ ǘƘŜ ǇǳǎƘƛƴƎ ƻŦ 9/Ωǎ ǇǊƻǇƻǎŀƭ ƻŦ нлор ŜƭƛƳƛƴŀǘƛƻƴ 

ōŀƴ ƻŦ ŎƻƳōǳǎǘƛƻƴ ŜƴƎƛƴŜǎΣ ǿƛǘƘ ǘƘŜ ŀǊƎǳƳŜƴǘǎ ƻŦ ƳŀǊƪŜǘ ŦǊŜŜŘƻƳ ƻƴ ƻƴŜ ǎƛŘŜ ŀƴŘ ŀ 



нл 

ǎǳǎǘŀƛƴŀōƭŜ ŜƭŜŎǘǊƛŎ ŦǳǘǳǊŜ ƻƴ ǘƘŜ ƻǘƘŜǊ ǎƛŘŜ ό.ƻƴƛƴƛΣ нлнрύΦ Lƴ ŀŘŘƛǘƛƻƴΣ ǘƘŜ ƳŀǘǘŜǊǎ ƻŦ 

ƳŀǊƪŜǘ ŦǊŜŜŘƻƳΣ ƛƴŘǳǎǘǊȅ ŀƴŘ ŜƳǇƭƻȅƳŜƴǘ ǇǊƻǘŜŎǘƛƻƴΣ ŀƴŘ ǎƻŎƛƻπŜŎƻƴƻƳƛŎ ƛƴŜǉǳŀƭƛǘȅ 

όŜΦƎΦΣ ŜȄŎƭǳǎƛƻƴ ƻŦ ǘƘŜ ǇƻƻǊŜǎǘ ŦǊƻƳ ǎƻŎƛŀƭ ŀƴŘ ǘǊŀƴǎǇƻǊǘ ƻǇǇƻǊǘǳƴƛǘƛŜǎΣ ƘŀƴŘπƛƴπƘŀƴŘ 

ǿƛǘƘ ǿƛŘŜƴƛƴƎ ƭƛǾƛƴƎ ǎǘŀƴŘŀǊŘǎ ƎŀǇ ŘǳŜ ǘƻ ǘƘŜ ƛƴŀōƛƭƛǘȅ ǘƻ ŀŦŦƻǊŘ ƴŜǿ /hнπŜƳƛǘǘƛƴƎ 

ǾŜƘƛŎƭŜǎύ ƘŀǾŜ ōŜŜƴ ŀǘ ǘƘŜ ŎƻǊŜ ƻŦ ǘƘŜ ƭŜƎŀƭ ǇǊƻŎŜŜŘƛƴƎǎ ōŜǘǿŜŜƴ tƻƭŀƴŘ ŀƴŘ ǘƘŜ 9¦ 

/ƻǳǊǘ ƻŦ WǳǎǘƛŎŜΣ ǿƘŜǊŜƛƴ tƻƭŀƴŘ ǎƻǳƎƘǘ ǘƘŜ ŎŀƴŎŜƭƭŀǘƛƻƴ ƻŦ ǘƘŜ 9¦Ωǎ ŎƭƛƳŀǘŜπǊŜƭŀǘŜŘ 

ǇƻƭƛŎƛŜǎ όWƻƴŜǎΣ нлноύΦ   

 

{ƛƳƛƭŀǊ ƴŜƎŀǘƛǾŜ ƻǇƛƴƛƻƴǎ ŀǊŜ ǎƘŀǊŜŘ ŀŎǊƻǎǎ ǘƘŜ ǇǳōƭƛŎ ŀǎ ǿŜƭƭ ŀǎ ŜȄǇŜǊǘǎ ǘƘǊƻǳƎƘ ƳŜŘƛŀ 

ǇƭŀǘŦƻǊƳǎΣ ŘƛǎŎǳǎǎƛƴƎ ŎƻƴŎŜǊƴǎ ƻŦ ǘƘŜ ŘŜǎǘǊǳŎǘƛƻƴ ƻŦ ǘƘŜ 9¦ ŀƴŘ ŜŎƻƴƻƳȅΣ ǇƻƛƴǘƛƴƎ ƻǳǘ 

ǘƘŀǘ ǘƘŜ 9¦ ƴŜŜŘǎ ǘƻ ŜŀǎŜ ǘƘŜ ǎǘǊŀǘŜƎȅ ǇƻƭƛŎȅ ǊŜǉǳƛǊŜƳŜƴǘǎΦ wŜƎŀǊŘƛƴƎ /.!aΣ ŦƻǊ 

ƛƴǎǘŀƴŎŜΣ 9ǳǊƻǇŜŀƴ ŎƘŜƳƛŎŀƭ ƛƴŘǳǎǘǊȅ ŎƻƳǇŀƴƛŜǎ ŀǊŜ ŦŀŎƛƴƎ ƘƛƎƘ Ŏƻǎǘǎ ŘǳŜ ǘƻ ŎŀǊōƻƴ 

ǘŀȄŀǘƛƻƴ ŀƴŘ ǎǘǊƛŎǘ ǊŜƎǳƭŀǘƛƻƴǎ ŀǎ ǿŜƭƭ ŀǎ ōǳǊŜŀǳŎǊŀǘƛŎ ōǳǊŘŜƴǎΣ ǿƘƛŎƘ ǘƘŜȅ ŎƻƳƳǳƴƛŎŀǘŜ 

Ŏŀƴ ǿŜŀƪŜƴ ǘƘŜ ƛƴŘǳǎǘǊƛŀƭ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎ ŀƴŘ Ǝƭƻōŀƭ ǘǊŀŘŜ ό/ƛŜǇǇŜΣ нлнрύΦ  

¢ƘŜ ǾƛŜǿǇƻƛƴǘ ƻŦ ōƻƻǎǘƛƴƎ ŘƻƳŜǎǘƛŎ ƳŀƴǳŦŀŎǘǳǊƛƴƎ ǳƴŘŜǊ ǘƘŜ ΨaŀŘŜ ƛƴ 9ǳǊƻǇŜΩ ǎǘǊŀǘŜƎȅ 

ǇǊƻǇƻǎŜŘ ōȅ ǘƘŜ 9/ ƛǎ ŀƭǎƻ ƘŜŀǾƛƭȅ ŎǊƛǘƛŎƛȊŜŘ ōȅ ǘƘŜ ŎŀǊ ƳŀƴǳŦŀŎǘǳǊŜǊǎ ƻŦ ǘƘŜ 9± ǎŜŎǘƻǊ 

ŀƴŘ ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ ǇǊƻŘǳŎŜǊǎΣ ŎƻƳƳǳƴƛŎŀǘƛƴƎ ŎƻƴŎŜǊƴǎ ƻŦ ǎǳǇǇƭȅπŎƘŀƛƴ 

ŎƻƳǇƭƛŎŀǘƛƻƴǎΣ ǎƭƻǿƛƴƎ Řƻǿƴ ƻŦ ƳŀƴǳŦŀŎǘǳǊƛƴƎ ŀŎǘƛǾƛǘƛŜǎΣ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǘƘŜ Ǌƛǎƪ ƻŦ ǘƘŜ 

9¦ ƭƻǎƛƴƎ ƛǘǎ ŎƻƳǇŜǘƛǘƛǾŜ ŀŘǾŀƴǘŀƎŜ ƻƴ ŀ Ǝƭƻōŀƭ ƭŜǾŜƭ όIŀƴŎƻŎƪ Ŝǘ ŀƭΦΣ нлнрύΦ  

 

2.2 hǾŜǊǾƛŜǿ ƻŦ ǊŜŎŜƴǘ ŜǾŜƴǘǎ ŀƴŘ ŘŜōŀǘŜǎ ǿƛǘƘƛƴ ¦{ Lƴǎǘƛǘǳǘƛƻƴǎ ŀƴŘ 

ǇǳōƭƛŎ 

Lƴ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎΣ ǘƘŜ ǎŜǘǘƛƴƎ ƻŦ 9{D ǊŜƎǳƭŀǘƛƻƴǎΣ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŀƎǊŜŜƳŜƴǘǎ ƻƴ ŎƭƛƳŀǘŜ 

ŎƘŀƴƎŜΣ ƎǊŜŜƴ ƛƴǾŜǎǘƛƴƎΣ ŀƴŘ ƻǘƘŜǊ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŜŦŦƻǊǘǎ Ŏŀƴ ōŜ ŘŜǎŎǊƛōŜŘ ǿƛǘƘ ƻƴƭȅ ƻƴŜ 

ŀŘƧŜŎǘƛǾŜ ς ǘǳǊōǳƭŜƴǘΦ ¢ƘŜǎŜ ǘǳǊōǳƭŜƴǘ ǘƛƳŜǎ ŦƻǊ 9{D ǿƛǘƘƛƴ ǘƘŜ ¦{Σ ǿƘŜƴ ŜȄŎƭǳŘƛƴƎ ǘƘŜ 

ǇǊŜǎƛŘŜƴŎȅ ƻŦ WƻŜ .ƛŘŜƴ όнлнмςнлнрύΣ ǎǘŀǊǘŜŘ ŀƭǊŜŀŘȅ ŘǳǊƛƴƎ ǘƘŜ CƛǊǎǘ ¢ǊǳƳǇ 

ŀŘƳƛƴƛǎǘǊŀǘƛƻƴ ƛƴ нлмт ό../ .ƛǘŜǎƛȊŜΣ нлнсύΦ ¢ƘǳǎΣ ǘƘŜ ƴŀǊǊŀǘƛǾŜ ƻŦ ǘƘŜ ŎƭƛƳŀǘŜ ΨǊƻƭƭōŀŎƪǎΩ 

Ŏŀƴ ōŜ ŎƭŜŀǊƭȅ ǎŜŜƴ ŀǎ ŀ ƳƻǘƛǾŀǘƛƻƴ ƻŦ ƻƴŜΩǎ ǇƻƭƛǘƛŎŀƭ ǇŀǊǘȅ ƛŘŜƻƭƻƎȅΤ ƘŜƴŎŜΣ ōƻǘƘ 

ǇǊŜǎƛŘŜƴǘǎ όƛΦŜΦΣ WƻŜ .ƛŘŜƴ ŦƻǊ 5ŜƳƻŎǊŀǘǎΣ 5ƻƴŀƭŘ ¢ǊǳƳǇ ŦƻǊ wŜǇǳōƭƛŎŀƴǎύ ǊŜǇǊŜǎŜƴǘ ǘƘŜƛǊ 

ƻǿƴ ǇŀǊǘȅΩǎ ŀƎŜƴŘŀǎΦ 



нм 

CƛǊǎǘƭȅΣ ǘƘŜ Ƴƻǎǘ ǎƛƎƴƛŦƛŎŀƴǘ ƳƛƭŜǎǘƻƴŜ ǿƛǘƘƛƴ ǘƘƛǎ ΨŘƛǎŜƴƎŀƎŜƳŜƴǘ ŦǊƻƳ ƛƴǘŜǊƴŀǘƛƻƴŀƭ 

ŎƭƛƳŀǘŜ ŎƻƳƳƛǘƳŜƴǘǎΩ ǘƛƳŜƭƛƴŜ ƛǎ ¢ǊǳƳǇΩǎ ŀƛƳ ƻŦ ǿƛǘƘŘǊŀǿŀƭ ƻŦ ǘƘŜ ¦{ ŦǊƻƳ ǘƘŜ tŀǊƛǎ 

!ƎǊŜŜƳŜƴǘ όt!ύΦ !ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ /ƻƴƎǊŜǎǎƛƻƴŀƭ wŜǎŜŀǊŎƘ {ŜǊǾƛŎŜ όнлнрύΣ t! ƛǎ 

ŎƘŀǊŀŎǘŜǊƛȊŜŘ ŀǎ ŀ ƭŜƎŀƭƭȅ ōƛƴŘƛƴƎ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŀƎǊŜŜƳŜƴǘ ƻŦ ¦ƴƛǘŜŘ bŀǘƛƻƴǎ 

ƻǊƎŀƴƛȊŀǘƛƻƴ ŀŘŘǊŜǎǎƛƴƎ Ǝƭƻōŀƭ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜΦ ¢Ƙƛǎ ƛƴƛǘƛŀǘƛǾŜ ƛǎ ŀ ǇŀǊǘ ƻŦ ǘƘŜ ¦ƴƛǘŜŘ 

bŀǘƛƻƴǎ CǊŀƳŜǿƻǊƪ /ƻƴǾŜƴǘƛƻƴ ƻƴ /ƭƛƳŀǘŜ /ƘŀƴƎŜ ό¦bC///ύ ǘƘŀǘ ǿŀǎ ŜǎǘŀōƭƛǎƘŜŘ ƛƴ 

мффнΦ мфр ǎǘŀǘŜǎ ǊŀǘƛŦƛŜŘ ǘƘŜ t! ƛƴ нлмр ƛƴ tŀǊƛǎ όƘŜƴŎŜ ǘƘŜ ƴŀƳŜύ ŀƴŘ ƭŜƎŀƭƭȅ ōƻǳƴŘ 

ǘƘŜƳǎŜƭǾŜǎ ǘƻǿŀǊŘǎ ǘŀǊƎŜǘǎ ŦƻŎǳǎƛƴƎ ƻƴ ƭƻǿŜǊƛƴƎ ƎǊŜŜƴƘƻǳǎŜ Ǝŀǎ ŜƳƛǎǎƛƻƴǎ όDIDύΣ 

ōƻƻǎǘƛƴƎ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŎƻƭƭŀōƻǊŀǘƛƻƴ ǘƻǿŀǊŘǎ ŎƻƳōŀǘƛƴƎ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ƛƴ ǘŜǊƳǎ ƻŦ 

ŦƛƴŀƴŎƛŀƭ ŀǎǎƛǎǘŀƴŎŜ ƛƴ ŀŎƘƛŜǾƛƴƎ ǘƘŜǎŜ ǘŀǊƎŜǘǎΣ ŀƴŘ ǇǊƻƳƻǘƛƴƎ ǎǳǎǘŀƛƴŀōƭŜ ŘŜǾŜƭƻǇƳŜƴǘ 

ŀƴŘ ǘƘŜ ŜƭƛƳƛƴŀǘƛƻƴ ƻŦ ǇƻǾŜǊǘȅΦ hƴŜ ƻŦ ǘƘŜ Ƴŀƛƴ ǘŀǊƎŜǘǎ ŀŘŘǊŜǎǎƛƴƎ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ǿŀǎΣ 

ŦƻǊ ƛƴǎǘŀƴŎŜΣ ǘƘŜ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǊŜŘǳŎŜ ǘƘŜ ǊƛǎŜ ƛƴ Ǝƭƻōŀƭ ŀǾŜǊŀƎŜ ǘŜƳǇŜǊŀǘǳǊŜ ǿŜƭƭ 

ōŜƭƻǿ н ŘŜƎǊŜŜǎ /Ŝƭǎƛǳǎ ŀƴŘ мΣр ŘŜƎǊŜŜǎ /Ŝƭǎƛǳǎ ǿƛǘƘƛƴ ŀƴ ƛŘŜŀƭ ŎŀǎŜ όIŀƴǎŜƴΣ нлннύΦ  

¢ƘŜ t! ōŜŎŀƳŜ ŀŎǘƛǾŜ ƛƴ нлмсΣ ǿƛǘƘ ǘƘŜ ¦{ ŦƻǊƳŀƭƭȅ ŀŎŎŜǇǘƛƴƎ ŀƴŘ ƧƻƛƴƛƴƎ ǘƘŜ ƛƴƛǘƛŀǘƛǾŜ 

ƛƴ ǘƘŀǘ ǎŀƳŜ ȅŜŀǊΦ ¢ƘŜ ƛƴǘŜƴǘƛƻƴ ƻŦ ǿƛǘƘŘǊŀǿŀƭ ǿŀǎ ŎƻƳƳǳƴƛŎŀǘŜŘ ōȅ ¢ǊǳƳǇ ƛƴ нлмт ŀƴŘ 

ƭŀǘŜǊ ŎŀƳŜ ƛƴǘƻ ŦƻǊŎŜ ƛƴ нлнлΦ IƻǿŜǾŜǊΣ ǘƘŜ ǿƛǘƘŘǊŀǿŀƭ ŜƴŘŜŘ ǿƛǘƘ ǊŜŀŘƳƛǎǎƛƻƴ ōŀŎƪ ƛƴ 

нлнмΦ ¢ƘŜ ǎŜŎƻƴŘΣ ŀƴŘ ǊŜŎŜƴǘΣ ǿƛǘƘŘǊŀǿŀƭ ŦǊƻƳ ǘƘŜ t! ǎƘŀƭƭ ǘŀƪŜ ǇƭŀŎŜ ƻƴ нт WŀƴǳŀǊȅ 

нлнсΣ ŀƴŘ ŀǎ ŎƻƴŦƛǊƳŜŘ ōȅ ŀ ƳƻǊŜ ǊŜŎŜƴǘ ǎƻǳǊŎŜ όbƻƻǊΣ нлнсύΣ ƛǘ ƻŦŦƛŎƛŀƭƭȅ ǘƻƻƪ ŜŦŦŜŎǘ ƻƴ 

ǘƘŀǘ ŘŀǘŜΦ   

¦ƴŘŜǊ ǘƘŜ άtǳǘǘƛƴƎ !ƳŜǊƛŎŀ CƛǊǎǘέ ǎǘǊŀǘŜƎȅΣ ŀ ǎǘŀǘŜƳŜƴǘ ōȅ ǘƘŜ ²ƘƛǘŜ IƻǳǎŜ ŦǊƻƳ нлǘƘ 

WŀƴǳŀǊȅ нлнрΣ ōŜǎƛŘŜǎ t! ǿƛǘƘŘǊŀǿŀƭΣ ƻǘƘŜǊ ƛƳǇƻǊǘŀƴǘ ǎǘŜǇǎ ǊŜƎŀǊŘƛƴƎ ƛƴǘŜǊƴŀƭ 

ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇƻƭƛǘƛŎǎ ǿŜǊŜ ǘƘŜ ǿƛǘƘŘǊŀǿŀƭ ŦǊƻƳ ǘƘŜ ¦Φ{Φ LƴǘŜǊƴŀǘƛƻƴŀƭ /ƭƛƳŀǘŜ CƛƴŀƴŎŜ 

tƭŀƴ ǳƴŘŜǊ ǘƘŜ ŀǊƎǳƳŜƴǘ ǘƘŀǘ ƛǘ ǇƻǎŜǎ ŀƴ ŜŎƻƴƻƳƛŎ ōǳǊŘŜƴ ŦƻǊ !ƳŜǊƛŎŀƴ ǘŀȄǇŀȅŜǊǎΣ ŀƴŘ 

ƛǘ ŘƻŜǎ ƴƻǘ ōǊƛƴƎ ŀƴȅ ōŜƴŜŦƛǘΣ ǊŀǘƘŜǊ ǘƘŜ ƳƻƴŜȅ ǎƘƻǳƭŘ ōŜ ƛƴǾŜǎǘŜŘ ƛƴǘƻ ǘƘŜ ŘƻƳŜǎǘƛŎ 

ŜŎƻƴƻƳȅΦ Lƴ ŀŘŘƛǘƛƻƴΣ ŀŘŘƛǘƛƻƴŀƭ ŦǳƴŘƛƴƎ ǇŀǳǎŜǎ ǿƛǘƘ ŀ ŦƻŎǳǎ ƻƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŜŦŦƻǊǘǎΣ 

ǎǳŎƘ ŀǎ ŎƭŜŀƴ ŜƴŜǊƎȅ όƛΦŜΦΣ ŘƛǎŎƻƴǘƛƴǳŀǘƛƻƴ ƻŦ ǘƘŜ /ƭŜŀƴ tƻǿŜǊ tƭŀƴύΣ ŎƭƛƳŀǘŜ ǇǊƻǘŜŎǘƛƻƴΣ 

ƻǊ ŜƭŜŎǘǊƛŎ ǾŜƘƛŎƭŜ ό9±ύ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ όƛΦŜΦΣ ŀ ŎŜŀǎŜ ƻŦ р ōƛƭƭƛƻƴ ¦{5 ŦǊƻƳ ŎƘŀǊƎƛƴƎ 9± 

ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǇǊƻƎǊŀƳύΣ ǿŜǊŜ ŦǳǊǘƘŜǊ ŀƴƴƻǳƴŎŜŘ ƭŀǘŜǊ ƻƴΣ ƧǳǎǘƛŦƛŜŘ ŀǎ ƭƛƳƛǘƛƴƎ Ŧƻǎǎƛƭ ŦǳŜƭ 

ŘŜǾŜƭƻǇƳŜƴǘ ƴƻǘ ŦŀƭƭƛƴƎ ǳƴŘŜǊ ǘƘŜ ŎǳǊǊŜƴǘ ŜŎƻƴƻƳƛŎ ŀƎŜƴŘŀ ƻŦ ǘƘŜ ¦Φ{Φ όwŜǳǘŜǊǎΣ нлнрΤ 

tǊȊȅŎƘƻŘȊŜƴ Ŝǘ ŀƭΦ нлнлΤ ¸ŀƴƎΣ нлнрύΦ  



нн 

.ŜǎƛŘŜǎ ǘƘŜ ƳŜƴǘƛƻƴŜŘ ŀŎǘƛƻƴǎΣ ƻǘƘŜǊ ƛƳǇƻǊǘŀƴǘ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ǿƛǘƘŘǊŀǿŀƭǎ ǊŜƎŀǊŘƛƴƎ 

ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǘƘŀǘ ǘŀƪŜ ǇƭŀŎŜ ƛƴ нлнс ŀǊŜΣ ŦƻǊ ƛƴǎǘŀƴŎŜΣ ǿƛǘƘŘǊŀǿŀƭ ŦǊƻƳ ǘƘŜ DǊŜŜƴ 

/ƭƛƳŀǘŜ CǳƴŘ όD/CύΣ ¦b9{/hΣ ŀƴŘ ǘƘŜ ²ƻǊƭŘ IŜŀƭǘƘ hǊƎŀƴƛȊŀǘƛƻƴ ό²Ihύ όDǊŜŜƴ /ƭƛƳŀǘŜ 

CǳƴŘΣ нлнсΤ ¦b9{/hΣ нлнрΤ ¢ƘŜ ²ƘƛǘŜ IƻǳǎŜΣ нлнрύΦ  

 

2.3 hǾŜǊǾƛŜǿ ƻŦ ǊŜŎŜƴǘ ŜǾŜƴǘǎ ŀƴŘ ŘŜōŀǘŜǎ ǿƛǘƘƛƴ /ƘƛƴŜǎŜ Lƴǎǘƛǘǳǘƛƻƴǎ 

ŀƴŘ ǇǳōƭƛŎ 

¢ƘŜ ŎǳǊǊŜƴǘ ǎƛǘǳŀǘƛƻƴ ŀǊƻǳƴŘ 9{D ƛƴ ǘƘŜ /ƘƛƴŜǎŜ ƳŀǊƪŜǘ ƛǎ ǊŜƭŀǘƛǾŜƭȅ ǎǇŜŎƛŦƛŎΦ ¢ƘŜ ǊŜŀǎƻƴ 

ƛǎ ǘƘŜƛǊ ǳƴƛǉǳŜ ŀǇǇǊƻŀŎƘ ǘƻǿŀǊŘǎ 9{D ŀƴŘ ƛǘǎ ƳŀǊƪŜǘ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴΦ Lƴ ŎƻƳǇŀǊƛǎƻƴ 

ǿƛǘƘ ǘƘŜ 9ǳǊƻǇŜŀƴ ƻǊ ¦{ ƳŀǊƪŜǘΣ /Ƙƛƴŀ ŎƻƴǘƛƴǳŜǎ ǘƻ ŘŜǾŜƭƻǇ ƛǘǎ ƻǿƴ ƳŀǊƪŜǘπŦƛǘǘƛƴƎ 

ŦǊŀƳŜǿƻǊƪǎΣ ǿƘƛŎƘ ŀǊŜ ŘǊƛǾŜƴ ǇǳǊŜƭȅ ōȅ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘΣ ƴƻǘ ƛƴǾŜǎǘƻǊǎ ƻǊ ƳŀǊƪŜǘǎΣ ŀǎ ƛƴ 

ǘƘŜ ŎŀǎŜ ƻŦ ǘƘŜ 9¦ ƻǊ ǘƘŜ ¦{Φ  

!ŎŎƻǊŘƛƴƎ ǘƻ {ƘŜƴ Ŝǘ ŀƭ όнлноύΣ 9{D ǇǊŀŎǘƛŎŜǎ ƛƴ /Ƙƛƴŀ ŀǊŜ ŘŜŦƛƴŜŘ ōȅ ŀ άǘƻǇπŘƻǿƴ 

ŀǇǇǊƻŀŎƘέΣ ŎƻǾŜǊƛƴƎ Ŧǳƭƭ ǎŎƻǇŜΣ ƳŜŀƴƛƴƎ ŘƛǎŎƭƻǎǳǊŜΣ ǊŀǘƛƴƎΣ ŀǎ ǿŜƭƭ ŀǎ ƛƴǾŜǎǘƛƴƎ όǇΦ мрύΦ  

aŜŀƴƛƴƎ ǘƘŀǘ ǘƘŜ 9{D ŦǊŀƳŜǿƻǊƪ ƛƴ /Ƙƛƴŀ ƛǎ ŘƛŦŦŜǊŜƴǘ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘƻǎŜ ǳǎŜŘ ƛƴ 

ŘŜǾŜƭƻǇŜŘ ƳŀǊƪŜǘǎΣ ǎǳŎƘ ŀǎ ǘƘŜ ¦{ ŀƴŘ ǘƘŜ 9¦Σ ōŜŎŀǳǎŜ ƛǘ ƛǎ ƴƻǘ ŘǊƛǾŜƴ ōȅ ǘƘŜ ƳŀǊƪŜǘ ƻǊ 

ǎǘŀƪŜƘƻƭŘŜǊǎΣ ōǳǘ ǘƘŜ ǇǊŀŎǘƛŎŜǎ ŀǊŜ Ŧǳƭƭȅ ƭŜŘ ōȅ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘ ŀƴŘ ƛǘǎ ƻǿƴ ŀƎŜƴŘŀǎΦ ¢ƘŜ 

ŘƛŦŦŜǊŜƴŎŜǎ ƳŜƴǘƛƻƴŜŘ ƛƴ ǘƘŜ ǇŀǇŜǊ ŀǊŜΣ ŦƻǊ ƛƴǎǘŀƴŎŜΣ ǘƘŀǘ 9{D ǇǊŀŎǘƛŎŜǎ Ƴǳǎǘ ōŜ ŀƭƛƎƴŜŘ 

ǿƛǘƘ ƴŀǘƛƻƴŀƭ ǇƭŀƴǎΣ ǿƘƛŎƘ ƛƴ ǘƘƛǎ ŎŀǎŜ ŀǊŜ ǘƘŜ CƛǾŜπ{ǇƘŜǊŜ LƴǘŜƎǊŀǘŜŘ tƭŀƴ όƛΦŜΦΣ ƴŀǘƛƻƴŀƭ 

ŘŜǾŜƭƻǇƳŜƴǘ ǎǘǊŀǘŜƎȅ ŦƻǊ ƛƴǘŜƎǊŀǘŜŘ ŘŜǾŜƭƻǇƳŜƴǘ ƛƴ ǘƘŜ ŜŎƻƴƻƳƛŎΣ ǇƻƭƛǘƛŎŀƭΣ ŎǳƭǘǳǊŀƭΣ 

ǎƻŎƛŀƭΣ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŦƛŜƭŘǎύ ƻǊ ǘƘŜ 5ǳŀƭ /ŀǊōƻƴ ƴŀǘƛƻƴŀƭ ǎǘǊŀǘŜƎȅ όƛΦŜΦΣ ǎǘǊŀǘŜƎȅ ǿƛǘƘ 

ǘƘŜ Ƴŀƛƴ Ǝƻŀƭǎ ƻŦ /hн ǇŜŀƪ ōȅ нлно ŀƴŘ ŎŀǊōƻƴ ƴŜǳǘǊŀƭƛǘȅ ōȅ нлслύΦ .ƻǘƘ ǎǘǊŀǘŜƎƛŜǎ ƘŀǾŜ 

ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŘŜǾŜƭƻǇƳŜƴǘΣ ŀǿŀǊŜƴŜǎǎΣ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƴƛǘƛŀǘƛǾŜǎ ŀǎ ǘƘŜƛǊ Ƴŀƛƴ ƎƻŀƭǎΦ 

!ƴƻǘƘŜǊ ŘƛŦŦŜǊŜƴŎŜ ƛǎΣ ŦƻǊ ƛƴǎǘŀƴŎŜΣ ǘƘŜ ǊƻƭŜ ƻŦ ǎǘŀǘŜπƻǿƴŜŘ ŜƴǘŜǊǇǊƛǎŜǎ ό{h9ǎύ ǿƘŜƴ ƛǘ 

ŎƻƳŜǎ ǘƻ 9{D ƛƳǇƭŜƳŜƴǘŀǘƛƻƴΦ !ǎ ƻǇǇƻǎŜŘ ǘƻ ǘƘŜ ƳŀƧƻǊƛǘȅ ƻŦ ǇǳōƭƛŎƭȅπƭƛǎǘŜŘ ŎƻƳǇŀƴƛŜǎ 

ǿƛǘƘƛƴ ǘƘŜ ¦{ ŀƴŘ 9¦ ōŜƛƴƎ ǇǊƛǾŀǘŜƭȅπƭŜŘΣ ƘŜƴŎŜ ōŜƛƴƎ ƛƴŘƛǾƛŘǳŀƭƭȅ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ 9{D 

ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜ ƻǊ ǾƻƭǳƴǘŀǊȅ ŜŦŦƻǊǘǎ ōŜȅƻƴŘ ǘƘŜ ŎƻƳǇƭƛŀƴŎŜΣ ƛƴ /ƘƛƴŀΣ {h9ǎ Ŧŀƭƭ 

ǳƴŘŜǊ ǘƘŜ ƻǾŜǊǎƛƎƘǘ ƻŦ ǘƘŜ {ǘŀǘŜπƻǿƴŜŘ !ǎǎŜǘǎ {ǳǇŜǊǾƛǎƛƻƴ ŀƴŘ !ŘƳƛƴƛǎǘǊŀǘƛƻƴ 

/ƻƳƳƛǎǎƛƻƴ ƻŦ ǘƘŜ {ǘŀǘŜ /ƻǳƴŎƛƭ ό{!{!/ύΣ ǿƘƛŎƘ ƛǎ ŀ ƎƻǾŜǊƴƳŜƴǘŀƭ ƻǊƎŀƴƛȊŀǘƛƻƴ 

ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜƛǊ {h9ǎ ƳŀƴŀƎŜƳŜƴǘΦ IŜƴŎŜΣ ǳƴƭƛƪŜ ǘƘŜ ŎŀǎŜǎ ƛƴ ǇǊƛǾŀǘŜƭȅπƭŜŘ ƳŀǊƪŜǘǎΣ 



но 

{h9ǎ ŀǊŜ ŀ ŘƛǊŜŎǘ ǎǳōƧŜŎǘ ƻŦ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘ ŀƴŘ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ƛƳǇƭŜƳŜƴǘ 9{D ǇƻƭƛŎƛŜǎ 

ōŀǎŜŘ ƻƴ ƴŀǘƛƻƴŀƭ ǎǘǊŀǘŜƎȅ ǇƭŀƴǎΦ ¢Ƙƛǎ ǊŜƭŀǘƛƻƴǎƘƛǇ ƛǎ ŎǊǳŎƛŀƭ ŦƻǊ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ǘƘŜ 

ǳƴƛǉǳŜƴŜǎǎ ƻŦ 9{D ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ Ǝƭƻōŀƭ ǎŜǘǘƛƴƎΦ  

.ŜǎƛŘŜǎ ǘƘŀǘΣ ƛǘ ƛǎ ŀƭǎƻ ǊŜǇƻǊǘŜŘ ǘƘŀǘ ǘƘŜ /ƘƛƴŜǎŜ 9{D ŦǊŀƳŜǿƻǊƪ ǇǊƻǾƛŘŜǎ ŘƛǎŎƭƻǎǳǊŜ 

ōŜȅƻƴŘ ǘƘŜ L{{. ōŜƴŎƘƳŀǊƪΣ ǎƛƴŎŜ ƛǘ ƛǎ ŜƴǊƛŎƘŜŘ ǿƛǘƘ ǎǇŜŎƛŦƛŎ ŘƻƳŜǎǘƛŎ ƻōƧŜŎǘƛǾŜǎΣ ǎǳŎƘ 

ŀǎ ŎƻǊǇƻǊŀǘŜ ŎƘŀǊƛǘȅΣ ŘƛǎŀǎǘŜǊ ǊŜƭƛŜŦΣ ƻǊ ǇƻǾŜǊǘȅ ŀƭƭŜǾƛŀǘƛƻƴΣ ǿƘƛŎƘ ŀǊŜ ƴƻǘ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ 

ƻǊƛƎƛƴŀƭ 9{D Ǝƭƻōŀƭ ŦǊŀƳŜǿƻǊƪΦ ¢Ƙƛǎ ƛǎ ŎƻƳƳǳƴƛŎŀǘŜŘ ōȅ ǘƘŜ ǳƴƛǉǳŜ ŀǇǇǊƻŀŎƘ ƻŦ ǘƘŜ 

/ƘƛƴŜǎŜ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ 9{D ŀǎ ŀ ǘƻƻƭ ƻŦ ƛƳǇŀŎǘΣ ŎƻƳǇŀƴƛŜǎ ŀŎǘƛƴƎ ŀǎ ǊŜǎǇƻƴǎƛōƭŜ 

ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎΣ ǊŀǘƘŜǊ ǘƘŀƴ ǘƘŜ ²ŜǎǘŜǊƴ ŀǇǇǊƻŀŎƘ ƻŦ ǘƘŜ ǳǎŜ ƻŦ 9{D ŀǎ ŀ Ǌƛǎƪ 

ƳŀƴŀƎŜƳŜƴǘ ƛƴǎǘǊǳƳŜƴǘΦ Lƴ ŀŘŘƛǘƛƻƴΣ ǘƘŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŘƛǎŎƭƻǎǳǊŜ ƛǎ ƴƻ ƭƻƴƎŜǊ ŀ ǎǳōƧŜŎǘ 

ƻŦ ǾƻƭǳƴǘŀǊȅ ŜŦŦƻǊǘΣ ōǳǘ ǊŀǘƘŜǊ ŀ ŎƻƳǇǳƭǎƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘ ǿƘŜƴ ŀ ŎƻƳǇŀƴȅ Ƙŀǎ ŜȄǇŀƴǎƛƻƴ 

ƛƴƛǘƛŀǘƛǾŜǎ ό[ŜŜΣ нлннύΦ  

hƴ ǘƘŜ ŎƻƴǘǊŀǊȅΣ ½Ƙƻǳ όнлнрύ ŀƭǎƻ ŀƎǊŜŜǎ ǿƛǘƘ ǘƘŜ ǎǘŀǘŜƳŜƴǘ ǘƘŀǘ 9{D ƛƴ /Ƙƛƴŀ ƛǎ ƴƻ 

ƭƻƴƎŜǊ ǾƻƭǳƴǘŀǊȅ ŘƛǎŎƭƻǎǳǊŜ ōǳǘ ŀ ǎǘǊǳŎǘǳǊŜŘΣ ƳŀƴŘŀǘƻǊȅ ǊŜƎǳƭŀǘƻǊȅ ǎȅǎǘŜƳΤ ƘƻǿŜǾŜǊΣ ǘƘŜ 

ŀǳǘƘƻǊ Ǉƻƛƴǘǎ ƻǳǘ ǘƘŜ ƭŀŎƪ ƻŦ ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ ǘƘŜ ¦b ǿƻǊƭŘǿƛŘŜ ǇǊƛƴŎƛǇƭŜǎΣ ǿƘƛŎƘ ǇƻǎŜǎ 

ŎƘŀƭƭŜƴƎŜǎ ƛƴ ŎƻƳǇŀǊŀōƛƭƛǘȅ ǘƻ ƛǘǎ ²ŜǎǘŜǊƴ ǇŜŜǊǎ ƛƴ ǘŜǊƳǎ ƻŦ ǊŀǘƛƴƎ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜΦ ¢ƘŜ 

ǎŀƳŜ Ǉƻƛƴǘ ƻŦ ǘƘƛǎ ŀƭƛƎƴƳŜƴǘ ƎŀǇ ƛǎ ŎƻƳƳǳƴƛŎŀǘŜŘ ōȅ [ŜŜ όнлннύ ŀǎ ǿŜƭƭΦ ½Ƙƻǳ όнлнрύ 

ǘƘŜƴ ŀŘŘǎ ǘƘŀǘ {h9ǎΩ ŘƻƳƛƴŀƴŎŜ ƛƴ 9{D ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ Ŏŀƴ ŀƭǎƻ ōŜ ǎŜŜƴ ŎǊƛǘƛŎŀƭƭȅΣ ŀǎ 

ǘƘŜƛǊ ǎǘǊƻƴƎ ƎƻǾŜǊƴƳŜƴǘŀƭ ŎƻƴǘǊƻƭ Ŏŀƴ ǊŜǎǳƭǘ ƛƴ ƳƻƴƛǘƻǊƛƴƎ ƛǎǎǳŜǎ ǘƘŀǘ ǇǊŜǎŜƴǘ ǾŀǊƛƻǳǎ 

ŎƻƴŎŜǊƴǎ ŦƻǊ ǘƘŜ ŦƻǊŜƛƎƴ ƛƴǾŜǎǘƻǊǎ ǊŜƎŀǊŘƛƴƎ ŜŦŦƛŎƛŜƴŎȅ ƻǊ ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ƻŦ ǘƘŜ {h9Φ  

¢ƻ ǎǳƳƳŀǊƛȊŜ ǘƘŜǎŜ ǇƻƛƴǘǎΣ ǘƘŜ 9{D ƛƴ /Ƙƛƴŀ Ƙŀǎ ŀ ǳƴƛǉǳŜ ƴŀǘǳǊŜ ǘƘŀǘΣ ƻƴ ǘƘŜ ǇƻǎƛǘƛǾŜ 

ǎƛŘŜΣ ŜƴǎǳǊŜǎ ōŜǘǘŜǊ ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ ǘƘŜ ƳŀǊƪŜǘ ƴŀǘǳǊŜ ŀƴŘ ƛǘǎ ŀƛƳǎΣ ōǳǘ ƻƴ ǘƘŜ ƴŜƎŀǘƛǾŜ 

ǎƛŘŜΣ ǎƻƳŜ ŀǎǇŜŎǘǎ ƻŦ ǘƘŜ ŦǊŀƳŜǿƻǊƪ ǎǘƛƭƭ Ŧŀƭƭ ōŜƘƛƴŘ ǘƘŜ Ǝƭƻōŀƭ ŦǊŀƳŜǿƻǊƪ ǳǘƛƭƛȊŜŘ ƛƴ 

ŘŜǾŜƭƻǇŜŘ ŜŎƻƴƻƳƛŜǎΣ ǿƘƛŎƘ ǇƻǎŜǎ ǾŀǊƛƻǳǎ ŎƘŀƭƭŜƴƎŜǎ ǊŜƎŀǊŘƛƴƎ ǘƘŜ 9{D ǇŜǊŦƻǊƳŀƴŎŜ 

ŜǾŀƭǳŀǘƛƻƴ ƻŦ /ƘƛƴŜǎŜ ǇǳōƭƛŎƭȅπƭƛǎǘŜŘ ŎƻƳǇŀƴƛŜǎ ƻƴ ŀ ²ŜǎǘŜǊƴ ƳŀǊƪŜǘ ƻǊ ƛƴ ŦƻǊŜƛƎƴ 

ƛƴǾŜǎǘƻǊǎΩ ǳƴŎŜǊǘŀƛƴǘȅ ǿƛǘƘƛƴ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ŘǳŜ ǘƻ ŀ ŎŜǊǘŀƛƴ ƛƴŦƻǊƳŀǘƛƻƴ ŀǎȅƳƳŜǘǊȅΦ  

 

2.4 DǊŜŜƴ 5Ŝŀƭ ƳŀƴŘŀǘŜǎ ŀƴŘ ǘƘŜƛǊ ŜŦŦŜŎǘǎ 

wŜŎŜƴǘ ŀǘǘŜƴǘƛƻƴ ƛǎ ŘǊƛǾŜƴ ǘƻǿŀǊŘǎ ǘƘŜ 9ǳǊƻǇŜŀƴ DǊŜŜƴ 5Ŝŀƭ ǇƻƭƛŎȅ ŦǊŀƳŜǿƻǊƪ ƭŀǳƴŎƘŜŘ 

ƛƴ нлмфΣ ǿƛǘƘ ƛƴŎƭǳŘŜŘ ǊŜƎǳƭŀǘƛƻƴǎ ƘŀǾƛƴƎ ŀ ǎǳōǎǘŀƴǘƛŀƭ ŦƛƴŀƴŎƛŀƭ ƛƳǇŀŎǘ ƴƻǘ ƻƴƭȅ ƻƴ ǘƘŜ 



нп 

ŎƻƳǇŀƴƛŜǎ ǿƛǘƘƛƴ ǘƘŜ 9¦ όŀƴŘ ǿƛǘƘƛƴ bƻǊŘƛŎǎύΣ ōǳǘ ŀƭǎƻ ƻƴ ǘƘŜ 9¦Ωǎ ǘǊŀŘƛƴƎ ǇŀǊǘƴŜǊǎΣ 

ǎǳŎƘ ŀǎ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ŀƴŘ /ƘƛƴŀΦ ¢ƘŜ 9ǳǊƻǇŜŀƴ DǊŜŜƴ 5Ŝŀƭ ǎǘǊŀǘŜƎȅ ƛǎ ōǳƛƭǘ ǳǇƻƴ 

ŘƛŦŦŜǊŜƴǘ ǊŜƎǳƭŀǘƻǊȅ ŦǊŀƳŜǿƻǊƪǎ ƳŀǘŎƘƛƴƎ ǘƘŜ ŀƎŜƴŘŀ ƻŦ ǘƘŜ 9ǳǊƻǇŜŀƴ ¦ƴƛƻƴ ǘƻ ōŜŎƻƳŜ 

ǘƘŜ ŦƛǊǎǘ ŎƭƛƳŀǘŜπƴŜǳǘǊŀƭ ŎƻƴǘƛƴŜƴǘ ōȅ нлрл ό9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴΣ ƴΦŘΦύΦ  ¢ƘŜ Ƴŀƛƴ 

ǊŜƎǳƭŀǘƻǊȅ ƛƴǎǘǊǳƳŜƴǘǎ ƻŦ ƛƴǘŜǊŜǎǘ ǿƛǘƘƛƴ ǘƘŜ DǊŜŜƴ 5Ŝŀƭ ŀǊŜ ƴƻǿŀŘŀȅǎ ǘƘŜ /ƻǊǇƻǊŀǘŜ 

{ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘƛƴƎ 5ƛǊŜŎǘƛǾŜ ό/{w5ύΣ /ƻǊǇƻǊŀǘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ 5ǳŜ 5ƛƭƛƎŜƴŎŜ 

5ƛǊŜŎǘƛǾŜ ό/{555ύΣ 9¦ ¢ŀȄƻƴƻƳȅ ŀƴŘ 9Ƴƛǎǎƛƻƴ ¢ǊŀŘƛƴƎ {ȅǎǘŜƳ ό9¢{ύΣ ŀƴŘ /ŀǊōƻƴ .ƻǊŘŜǊ 

!ŘƧǳǎǘƳŜƴǘ aŜŎƘŀƴƛǎƳ ό/.!aύΦ ²ƻǊƭŘǿƛŘŜΣ ƛƴ ŀŘŘƛǘƛƻƴΣ ǿƛǘƘ ǘƘŜ ŘƛǊŜŎǘ ƛƳǇŀŎǘ ƻƴ ǘƘŜ 

ŎƻǳƴǘǊƛŜǎΩ ŀǎǎƛƎƴƳŜƴǘ ǿƛŘŜƭȅ ŘƛǎŎǳǎǎŜŘ ŀǊŜΣ ŦƻǊ ƛƴǎǘŀƴŎŜΣ ǘƘŜ tŀǊƛǎ !ƎǊŜŜƳŜƴǘ ŀƴŘ Yȅƻǘƻ 

tǊƻǘƻŎƻƭΣ ǊŜǇǊŜǎŜƴǘƛƴƎ ŜǎǎŜƴǘƛŀƭ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŀƎǊŜŜƳŜƴǘǎ ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ ŎƻƻǊŘƛƴŀǘƛƴƎ 

ŜŦŦƻǊǘǎ ƛƴ ŜƳƛǎǎƛƻƴ ǊŜŘǳŎǘƛƻƴǎ ŀƴŘ ŀŘŘǊŜǎǎƛƴƎ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜΦ  

 

Lƴ ǘƘƛǎ ŎŀǎŜ ƻŦ ǘƘƛǎ ǊŜǎŜŀǊŎƘΣ ŦƻǳǊ Ƴŀƛƴ ǊŜƎǳƭŀǘƻǊȅ ƛƴǎǘǊǳƳŜƴǘǎ όƛΦŜΦΣ /{w5Σ /{555Σ 9¦ ¢ŀȄΣ 

ŀƴŘ /.!aύ ǎƘƻǳƭŘ ōŜ ŜȄǇƭŀƛƴŜŘ ƛƴ ŘŜǘŀƛƭΣ ǎƛƴŎŜ ǘƘŜȅ ŀǊŜ ǘƘŜ ƪŜȅ ǊŜƎǳƭŀǘƛƻƴǎ ƻŦ ǘƘŜ 

ŘƛǎŎǳǎǎƛƻƴ ƻŦ ǘƘŜ hƳƴƛōǳǎ tŀŎƪŀƎŜ ƛƴǘǊƻŘǳŎŜŘ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǎǳōŎƘŀǇǘŜǊΦ 

 

¢ƘŜ /ƻǊǇƻǊŀǘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘƛƴƎ 5ƛǊŜŎǘƛǾŜΣ ƻǊ /{w5Σ ƛǎ ŎƘŀǊŀŎǘŜǊƛȊŜŘ ōȅ ǘƘŜ 

9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴ όнлнрύ ŀǎ ŀ ƳŀƴŘŀǘŜ ǘƘŀǘ ŀƛƳǎ ǘƻ ǇǊƻƳƻǘŜ ǊŜǎǇƻƴǎƛōƭŜ ŎƻǊǇƻǊŀǘŜ 

ǇǊŀŎǘƛŎŜǎ ŀƴŘ ƘƛƎƘŜǊ ǘǊŀƴǎǇŀǊŜƴŎȅ ƛƴ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǊŜǇƻǊǘƛƴƎΦ ¢ƘŜ Ǝƻŀƭ ƻŦ /{w5 ƛǎ ǘƻ ƻŦŦŜǊ 

ŎǊŜŘƛōƭŜ ŀƴŘ ŎƻƳǇŀǊŀǘƛǾŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ Řŀǘŀ ǘƘŀǘ ŦǳǊǘƘŜǊ ǎŜǊǾŜǎ ŀǎ ŀ ƎǳƛŘƛƴƎ ǘƻƻƭ ŦƻǊ 

ǎǳǎǘŀƛƴŀōƭŜ ƛƴǾŜǎǘƳŜƴǘΣ ǿƛǘƘ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ǇǊƻƳƻǘƛƴƎ ǘƘŜ 9¦Ωǎ ŎƭƛƳŀǘŜ ƴŜǳǘǊŀƭƛǘȅ Ǝƻŀƭ 

ƻŦ нлрлΦ Lǘ ƛǎ ŀǇǇƭƛŜŘ ǘƻ ŀƭƭ ƭƛǎǘŜŘ 9¦ ŎƻƳǇŀƴƛŜǎ όƭŀǊƎŜ ŀƴŘ {a9ǎύ ŀǎ ǿŜƭƭ ŀǎ ƴƻƴπ9¦ 

ŎƻƳǇŀƴƛŜǎ ƻǇŜǊŀǘƛƴƎ ƛƴ ǘƘŜ 9¦ ƳŀǊƪŜǘΦ Lƴ ŀ ƴǳǘǎƘŜƭƭΣ ǘƘƛǎ ƳŀƴŘŀǘŜ ƛǎ ƭŜƎŀƭƭȅ ōƛƴŘƛƴƎ ǘƘŜ 

ŦƛǊƳ ǘƻ ǘǊŜŀǘ ŀƴŘ ǘǊŀŎƪ ƛǘǎ ǎǳǎǘŀƛƴŀōƭŜ ǇǊŀŎǘƛŎŜǎ ŀƴŘ ƻǾŜǊŀƭƭ ƛƳǇŀŎǘ όƛΦŜΦΣ ŎƭƛƳŀǘŜ ŀƴŘ ǎƻŎƛŀƭ 

ƛƳǇŀŎǘ ŀǎ ǿŜƭƭ ŀǎ ƎƻǾŜǊƴŀƴŎŜ ǇǊŀŎǘƛŎŜǎύ ŀǎ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘƛƴƎΣ ǿƘƛŎƘ Ŏŀƴ ōŜ ǳǘƛƭƛȊŜŘ ōȅ 

ƛƴǾŜǎǘƻǊǎ ŦǳǊǘƘŜǊ ƻƴ ŘǳǊƛƴƎ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎΦ Lƴ ŎƻƴŎƭǳǎƛƻƴΣ ǘƘƛǎ ƳŀƴŘŀǘŜ Ŏŀƴ ōŜ 

ƛƴǘŜǊǇǊŜǘŜŘ ƛƴ ǘǿƻ ǿŀȅǎΦ   

hƴ ǘƘŜ ƻƴŜ ƘŀƴŘΣ ƛǘ ǇǊŜǎŜƴǘǎ ŀŘŘƛǘƛƻƴŀƭ ǿƻǊƪƭƻŀŘ ŀƴŘ ǊŜǎƻǳǊŎŜ ŘŜƳŀƴŘǎ ŦƻǊ ŦƛǊƳǎΣ ŀǎ 

ǘƘŜȅ Ƴǳǎǘ Ǝŀƛƴ ǘƘŜ ŀōƛƭƛǘȅ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ƳŜƴǘƛƻƴŜŘ ǊŜǇƻǊǘƛƴƎ ǎǘŀƴŘŀǊŘǎΦ hƴ ǘƘŜ 



нр 

ƻǘƘŜǊ ƘŀƴŘΣ ƛǘ ōǊƛƴƎǎ ǊŜƭƛŀōƭŜ ŀƴŘ ǘǊŀƴǎǇŀǊŜƴǘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ Řŀǘŀ ŦƻǊ ƛƴǾŜǎǘƻǊǎ ŀƴŘ ƭƻǿŜǊǎ 

ǘƘŜ ŎƘŀƴŎŜǎ ƻŦ ƎǊŜŜƴǿŀǎƘƛƴƎΦ   

 

¢ƘŜ /ƻǊǇƻǊŀǘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ 5ǳŜ 5ƛƭƛƎŜƴŎŜΣ ƻǊ /{555Σ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ 9ǳǊƻǇŜŀƴ 

/ƻƳƳƛǎǎƛƻƴ όнлнпύΣ ƛǎ ŀ ƳŀƴŘŀǘŜ ǘƘŀǘ ŦƻŎǳǎŜǎ ƻƴ ǘƘŜ ǎǳǎǘŀƛƴŀōƭŜ ŎƻǊǇƻǊŀǘŜ ōŜƘŀǾƛƻǊ ƻŦ 

ŀ ŦƛǊƳΦ ¦ƴŘŜǊ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻǘŜŎǘƛƻƴ ŀƴŘ ǇǊƻǘŜŎǘƛƻƴ ƻŦ ƘǳƳŀƴ ǊƛƎƘǘǎ ǎǳǇǇƻǊǘƛƴƎ 

ŀŎǘƛƻƴǎ ŀŎǊƻǎǎ ƛǘǎ ǿƘƻƭŜ ǎǳǇǇƭȅ ŎƘŀƛƴΣ ǘƘŜ ŎƻƳǇŀƴƛŜǎ ǎƘƻǳƭŘ ŀƭǎƻ ŜǎǘŀōƭƛǎƘ ŀƴŘ ŀǇǇƭȅ ŘǳŜ 

ŘƛƭƛƎŜƴŎŜ ǇǊƻŎŜǎǎŜǎΦ Lƴ ǇǊŀŎǘƛŎŜΣ ƛǘ ƳŜŀƴǎ ǘƘŀǘ ŀ ŎƻƳǇŀƴȅ ƛǎ ƻōƭƛƎŜŘ ǘƻ ŘŜǘŜŎǘ ƛƴ ŀŘǾŀƴŎŜ 

ŀƴŘ ǊŜǎƻƭǾŜ ǇƻǎǎƛōƭŜ ƘǳƳŀƴ ǊƛƎƘǘǎ ƻǊ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻǘŜŎǘƛƻƴ Ǿƛƻƭŀǘƛƻƴǎ ǎǘŜƳƳƛƴƎ 

ŦǊƻƳ ǘƘŜƛǊ ƻǿƴ ŀŎǘƛǾƛǘƛŜǎΣ ǎǳōǎƛŘƛŀǊƛŜǎΩ ŀŎǘƛǾƛǘƛŜǎΣ ƻǊ ŀŎǘƛǾƛǘƛŜǎ ƻŦ ǘƘŜƛǊ ōǳǎƛƴŜǎǎ ǇŀǊǘƴŜǊǎΦ 

Lƴ ŀŘŘƛǘƛƻƴΣ ǿƛǘƘ ǘƘŜƛǊ ŀŎǘƛƻƴǎΣ ǘƘŜ ŎƻƳǇŀƴȅ ǎƘƻǳƭŘ ōŜ ŀƭƛƎƴŜŘ ǿƛǘƘ ǘƘŜ tŀǊƛǎ 

!ƎǊŜŜƳŜƴǘΩǎ нлрл ŎƭƛƳŀǘŜ ƴŜǳǘǊŀƭƛǘȅ Ǝƻŀƭ ŀƴŘ ǘƘŜ 9ǳǊƻǇŜŀƴ /ƭƛƳŀǘŜ [ŀǿ ƎƻŀƭǎΦ ¢Ƙƛǎ 

ŀƭƛƎƴƳŜƴǘ ǎƘƻǳƭŘ ōŜ ǇǊŜǎŜƴǘŜŘ ƛƴ ǘƘŜ ŦƻǊƳ ƻŦ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŀƎŜƴŘŀ ŀƴŘ ƛǘǎ 

ŀǎǎƻŎƛŀǘŜŘ ŎƻƴŎǊŜǘŜ YtLǎΦ ¢Ƙƛǎ ŀŎǘƛǾŜ ŎƻǊǇƻǊŀǘŜ ōŜƘŀǾƛƻǊ ŀƭǎƻ ƭŜŀŘǎ ǘƻ ŀƴ ƛƴŎǊŜŀǎŜ ƛƴ 

ǿƻǊƪƭƻŀŘΣ ƘŜƴŎŜ ƘƛƎƘŜǊ ŦƛƴŀƴŎƛŀƭ ŎƻǎǘǎΣ ōǳǘ ŀƭǎƻ ŦƛƴŀƴŎƛŀƭ Ŏƻǎǘǎ ƛƴ ǘŜǊƳǎ ƻŦ ǊŜǎƻǳǊŎŜ 

ŀƭƭƻŎŀǘƛƻƴ ŦƻǊ ƴŜǿ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴǘƻ ƳƻƴƛǘƻǊƛƴƎ ǎȅǎǘŜƳǎ ŀƴŘ ǘƘŜƛǊ ŘŜǾŜƭƻǇƳŜƴǘΣ ŀǎ ǿŜƭƭ 

ŀǎ Ƴŀƴȅ ƻǘƘŜǊ ŀŎǘƛǾƛǘƛŜǎ ŎƻƴƴŜŎǘŜŘ ǘƻ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ǇǊƻŎŜǎǎ ƻŦ ŜŦŦŜŎǘƛǾŜ 

ŎƻƳǇƭƛŀƴŎŜ ƳŜŎƘŀƴƛǎƳǎΦ IƻǿŜǾŜǊΣ ǘƘŜ ŎƻƳǇŀƴȅ ƛƴ ǊŜǘǳǊƴ ōŜƴŜŦƛǘǎ ŦǊƻƳ ƛƴŎǊŜŀǎŜŘ ǘǊǳǎǘ 

ŦǊƻƳ ƛǘǎ ƛƴǾŜǎǘƻǊǎ ŀƴŘ ŎǳǎǘƻƳŜǊǎΩ ǎƛŘŜΣ ǿƘƛƭŜ ŀƭǎƻ ƛƳǇǊƻǾƛƴƎ ƛǘǎ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǘƘǊƻǳƎƘ 

ǘƘŜ ƴŜǿ ŜƴƘŀƴŎŜŘ ǎȅǎǘŜƳŀǘƛŎ ƳƻƴƛǘƻǊƛƴƎ ƻŦ ƛǘǎ ŀŎǘƛǾƛǘƛŜǎΦ   

 

9¦ ¢ŀȄƻƴƻƳȅ ό9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴΣ нлнсŀύ ƛǎ ŀ ƳŀƴŘŀǘƻǊȅ ŦǊŀƳŜǿƻǊƪ ǘƘŀǘ ǇǊƻǾƛŘŜǎ 

ƎǳƛŘŀƴŎŜ ŦƻǊ ŎƻƳǇŀƴƛŜǎ ƛƴ ǘƘŜƛǊ ŜŎƻƴƻƳƛŎ ŀŎǘƛǾƛǘƛŜǎΩ ŎƭŀǎǎƛŦƛŎŀǘƛƻƴΦ ¢Ƙƛǎ ŎƭŀǎǎƛŦƛŎŀǘƛƻƴ ƛǎ 

ōǳƛƭǘ ǳǇƻƴ ǘƘŜ ŎƭƛƳŀǘŜ ƴŜǳǘǊŀƭƛǘȅ ǘŀǊƎŜǘ ŀƴŘ ƻǾŜǊŀƭƭ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻǘŜŎǘƛƻƴ ƻŦ ǘƘŜ 9¦Φ 

¦ƴŘŜǊ ǘƘƛǎ ŦǊŀƳŜǿƻǊƪΣ ǘƘŜ ŎƻƳǇŀƴȅ ƛǎ ƻōƭƛƎŜŘ ǘƻ ŎƭŀǎǎƛŦȅ ǿƘƛŎƘ ƻŦ ƛǘǎ ƻǇŜǊŀǘƛƻƴǎ ŀǊŜ 

ΨǘŀȄƻƴƻƳȅπŀƭƛƎƴŜŘΩ ŀƴŘ ǿƘƛŎƘ ŀǊŜ ƴƻǘΣ ǿƘƛŎƘ ǊŜǎǳƭǘǎ ƛƴ ŜƴƘŀƴŎŜŘ ǘǊŀƴǎǇŀǊŜƴŎȅ ŀƴŘ 

ŎǳǊǊŜƴǘ ŘƛǎŎƭƻǎǳǊŜ ƛƴ ǘƘŜƛǊ ǊŜǇƻǊǘǎΦ ¢Ƙƛǎ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ŦǳǊǘƘŜǊ ǳǘƛƭƛȊŜŘ ōȅ ƛƴǾŜǎǘƻǊǎ ŀǎ ǿŜƭƭ 

ŀǎ ǇǊŜǾŜƴǘǎ ƎǊŜŜƴǿŀǎƘƛƴƎ ōȅ ŎƻǊǊŜŎǘ ŀƴŘ ƘƻƴŜǎǘ ŀǎǎŜǎǎƳŜƴǘ ŀƴŘ ŎƭŀǎǎƛŦƛŎŀǘƛƻƴ ƻŦ ǘƘŜ 

ŦƛǊƳΩǎ ƻǇŜǊŀǘƛƻƴǎΣ ŦƻǊ ŜȄŀƳǇƭŜΣ ǘƘǊƻǳƎƘ YtLǎ ŀǎǎŜǎǎƛƴƎ ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ ǘƘŜ 9¦ ¢ŀȄƻƴƻƳȅΦ 

hƴ ǘƘŜ ƻǘƘŜǊ ƘŀƴŘΣ ǘƘƛǎ ǊŜǉǳƛǊŜǎ Ŏƻƴǎǘŀƴǘ ǳǇŘŀǘŜǎΣ ǊŜǎǳƭǘƛƴƎ ƛƴ ƛƴŎǊŜŀǎŜŘ ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ 



нс 

ōǳǊŘŜƴ ŀƴŘ ǇƻǘŜƴǘƛŀƭ Řŀǘŀ ŎƻƭƭŜŎǘƛƻƴ ƛǎǎǳŜǎΣ ǎƛƴŎŜ Řŀǘŀ ƛǎ ŦǊŜǉǳŜƴǘƭȅ ƎŀǘƘŜǊŜŘ Ƴŀƴǳŀƭƭȅ 

ŀŎǊƻǎǎ ŦǊŀƎƳŜƴǘŜŘ ǎȅǎǘŜƳǎ ό9Ǌƴǎǘ ϧ ¸ƻǳƴƎΣ нлнсύΦ  

 

[ŀǎǘƭȅΣ ǘƘŜ /ŀǊōƻƴ .ƻǊŘŜǊ !ŘƧǳǎǘƳŜƴǘ aŜŎƘŀƴƛǎƳ ό/.!aύ ƛǎ ŀ ƳŀƴŘŀǘŜ ŘŜŦƛƴŜŘ ōȅ ǘƘŜ 

9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴ όнлнсōύ ŀǎ ŀ ǘƻƻƭ ƻŦ ŦŀƛǊ ŎŀǊōƻƴ ǇǊƛŎƛƴƎ ŦƻǊ ŎŀǊōƻƴπƛƴǘŜƴǎƛǾŜ 

ƛƳǇƻǊǘŜŘ ƎƻƻŘǎ ƛƴǘƻ ǘƘŜ 9¦Σ ǎǳǇǇƻǊǘƛƴƎ ǘƘŜ ŦǳƴŎǘƛƻƴƛƴƎ ƻŦ ǘƘŜ 9¦ 9Ƴƛǎǎƛƻƴǎ ¢ǊŀŘƛƴƎ 

{ȅǎǘŜƳ ό9¢{ύΦ ¦ƴŘŜǊ ǘƘƛǎ ƳŀƴŘŀǘŜΣ ǘƘŜ ŎƻƳǇŀƴȅ ƛǎ ƻōƭƛƎŜŘ ǘƻ ǊŜƎƛǎǘŜǊ ƛǘǎŜƭŦ ŀǎ ŀ /.!a 

ŘŜŎƭŀǊŀƴǘΣ ŜƴǎǳǊŜ ŎƻǊǊŜŎǘ ƳŜŀǎǳǊŜƳŜƴǘ ŀƴŘ ǊŜǇƻǊǘ ƻƴ ǘƘŜ ŜƳōŜŘŘŜŘ ŜƳƛǎǎƛƻƴǎ ƛƴ 

ƛƳǇƻǊǘŜŘ ƛǘŜƳǎΣ ǇǳǊŎƘŀǎŜ /.!a ŎŜǊǘƛŦƛŎŀǘŜǎ ōŀǎŜŘ ƻƴ ǘƘŜ ƴǳƳōŜǊ ƻŦ ƳŜƴǘƛƻƴŜŘ 

ŜƳƛǎǎƛƻƴǎΣ ŀǎ ǿŜƭƭ ŀǎ Ŧƛƭƭ ƛƴ ǘƘŜ ȅŜŀǊƭȅ ŘŜŎƭŀǊŀǘƛƻƴ ŀƴŘ ǊŜǇƻǊǘ ǘƘŜ ŘŜŘǳŎǘƛƻƴ ƻŦ ŎŀǊōƻƴ 

ŜȄǇŜƴǎŜǎ ǇŀƛŘ ŀōǊƻŀŘΣ ƛŦ ƛǘ ƛǎ ǘƘŜ ŎŀǎŜΦ /ƻƴǎŜǉǳŜƴǘƭȅΣ ƛǘ ƛƴŎǊŜŀǎŜǎ ǘƘŜ ŎƻƳǇƭŜȄƛǘȅ ƻŦ 

ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ǊŜǇƻǊǘƛƴƎ ŜƳƛǎǎƛƻƴǎ ƻŦ ǘƘŜ ƳŜƴǘƛƻƴŜŘ ƛƳǇƻǊǘΣ ǿƘƛƭŜ ŀƭǎƻ ŎǊŜŀǘƛƴƎ Řŀǘŀπ

ǊŜƭŀǘŜŘ ŎƘŀƭƭŜƴƎŜǎ ŀǊƛǎƛƴƎ ŦǊƻƳ ƛƴŀŎŎǳǊŀǘŜ ƻǊ ƛƴŎƻƳǇƭŜǘŜ ƛƴŦƻǊƳŀǘƛƻƴ ǇǊƻǾƛŘŜŘ ōȅ 

ǎǳǇǇƭƛŜǊǎΣ ǿƘƛŎƘ Ƴŀȅ ǊŜǎǳƭǘ ƛƴ ǇŜƴŀƭǘƛŜǎ όtǿ/Σ нлнпύΦ Lƴ ŀŘŘƛǘƛƻƴΣ ƛǘ Ƴŀȅ ǊŜǉǳƛǊŜ ŀ Ŧǳƭƭ 

ǊŜŎƻƴǎǘǊǳŎǘƛƻƴ ƻŦ ǘƘŜ ŀƭǊŜŀŘȅ ŜǎǘŀōƭƛǎƘŜŘ ǎǳǇǇƭȅ ŎƘŀƛƴ ǎǘǊǳŎǘǳǊŜǎΦ 

 

¢ŀōƭŜ мΦ hǾŜǊǾƛŜǿ ƻŦ ǇǊŜǎŜƴǘŜŘ ƳŀƴŘŀǘŜǎ 

¢ƻƻƭ hōƧŜŎǘƛǾŜ ¢ȅǇŜ 

/{w5 ¢ǊŀƴǎǇŀǊŜƴŎȅ aŀƴŘŀǘŜ 

/{555 wŜǎǇƻƴǎƛōƛƭƛǘȅ aŀƴŘŀǘŜ 

9¦ ¢ŀȄƻƴƻƳȅ /ƭŀǎǎƛŦƛŎŀǘƛƻƴ aŀƴŘŀǘƻǊȅ ŦǊŀƳŜǿƻǊƪ 

/.!a tǊƛŎƛƴƎ aŀƴŘŀǘŜ 

 

Lƴ ŎƻƴŎƭǳǎƛƻƴΣ ǘƘŜ ǇǊŜǎŜƴǘŜŘ ƳŀƴŘŀǘŜǎ ŀŦŦŜŎǘ ŎƻƳǇŀƴƛŜǎ ǘƘǊƻǳƎƘ ƛƴŎǊŜŀǎŜŘ 

ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ ōǳǊŘŜƴ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ŎƻǎǘǎΣ ŀǎ ǿŜƭƭ ŀǎ ǇƻǎŜ ŘŀǘŀπǊŜƭŀǘŜŘ ŎƘŀƭƭŜƴƎŜǎ ƛƴ 

ǘŜǊƳǎ ƻŦ Řŀǘŀ ŀŎŎǳǊŀŎȅ ŀƴŘ ŀǾŀƛƭŀōƛƭƛǘȅΣ ŀƭƻƴƎ ǿƛǘƘ ƻǘƘŜǊ ǇǊŜǾƛƻǳǎƭȅ ǇǊŜǎŜƴǘŜŘ 

ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ŘƛŦŦƛŎǳƭǘƛŜǎΦ hƴ ǘƘŜ ƻǘƘŜǊ ƘŀƴŘΣ ŎƻƳǇŀƴƛŜǎ Ƴŀȅ ƛƳǇǊƻǾŜ ǘƘŜƛǊ Ǌƛǎƪ 

ƳŀƴŀƎŜƳŜƴǘΣ ǘǊŀƴǎǇŀǊŜƴŎȅΣ ŀƴŘ ŎǊŜŘƛōƛƭƛǘȅ ǇǊƻŦƛƭŜ ŦƻǊ ǘƘŜƛǊ ƛƴǾŜǎǘƻǊǎ ŀƴŘ ŎǳǎǘƻƳŜǊǎΦ Lƴ 

ŀŘŘƛǘƛƻƴΣ ƻǾŜǊŀƭƭ ƎǊŜŜƴǿŀǎƘƛƴƎ ƛǎ ǊŜŘǳŎŜŘΣ ŀƴŘ ƭƻƴƎπǘŜǊƳ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ 9¦ ŎŀǊōƻƴ 

ƴŜǳǘǊŀƭƛǘȅ ŀƎŜƴŘŀ ƛǎ ǎǳǇǇƻǊǘŜŘΦ  



нт 

 

2.5 hƳƴƛōǳǎ tŀŎƪŀƎŜ 

/ƻƴǘƛƴǳƛƴƎ ƻƴ ǘƘŜ ǊŜŎŜƴǘ ŜǾŜƴǘǎ ǘƻ ōŜǘǘŜǊ ǳƴŘŜǊǎǘŀƴŘ ǘƘŜ ƳŀǊƪŜǘ ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ ƛǘǎ 

ǊŜƎǳƭŀǘƛƻƴǎΣ ŜǎǇŜŎƛŀƭƭȅ ǿƛǘƘƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ǘƘŜ 9¦Σ ǘƘŜ hƳƴƛōǳǎ tŀŎƪŀƎŜ ƭŜƎƛǎƭŀǘƛǾŜ 

ƛƴƛǘƛŀǘƛǾŜ ƻŦ ǘƘŜ 9/ ŦǊƻƳ нсǘƘ CŜōǊǳŀǊȅ нлнрΣ ǎƘƻǳƭŘ ōŜ ƛƴǘǊƻŘǳŎŜŘ ǘƻ ǘƘŜ ǊŜŀŘŜǊΦ  

¢ƘŜ hƳƴƛōǳǎ tŀŎƪŀƎŜ όƻǘƘŜǊ ƴŀƳŜǎΥ hƳƴƛōǳǎ LΣ {ǳǎǘŀƛƴŀōƛƭƛǘȅ hƳƴƛōǳǎΣ {ƛƳǇƭƛŦƛŎŀǘƛƻƴ 

tŀŎƪŀƎŜύ ƛǎ ǘƘŜ ǎŜǘ ƻŦ ƭŜƎƛǎƭŀǘƛǾŜ ǇǊƻǇƻǎŀƭǎ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ǘƘŜ ƻǾŜǊŀƭƭ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎ ƻŦ 

ǘƘŜ 9ǳǊƻǇŜŀƴ ¦ƴƛƻƴ ŀǎ ǿŜƭƭ ŀǎ ƭƛƎƘǘŜƴ ǘƘŜ ŎƻƳǇƭƛŀƴŎŜ ōǳǊŘŜƴ ό.ŀƛƴŜǎ Ŝǘ ŀƭΦΣ нлнрύΦ Lǘ 

ǘŀǊƎŜǘǎ ōƻǘƘ ǊŜŎŜƴǘ ŀƴŘ ǇǊŜǾƛƻǳǎƭȅ ŀŎŎŜǇǘŜŘ ǊŜƎǳƭŀǘƛƻƴǎΣ ŀƭƭ ōŜƛƴƎ ŜǎǘŀōƭƛǎƘŜŘ ǳƴŘŜǊ ǘƘŜ 

9ǳǊƻǇŜŀƴ DǊŜŜƴ 5Ŝŀƭ ŀƎŜƴŘŀ ŀŘƻǇǘŜŘ ƛƴ 5ŜŎŜƳōŜǊ нлмф ό/ƻǳƴŎƛƭ ƻŦ ǘƘŜ 9ǳǊƻǇŜŀƴ 

¦ƴƛƻƴΣ ƴΦŘΦύΣ ǎǳŎƘ ŀǎΥ 

1.  /ƻǊǇƻǊŀǘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘƛƴƎ 5ƛǊŜŎǘƛǾŜ ό/{w5ύ ŦǊƻƳ bƻǾŜƳōŜǊ нлнн 

ό.ŀƛƴŜǎ Ŝǘ ŀƭΦΣ нлнрύΣ 

2.  /ƻǊǇƻǊŀǘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ 5ǳŜ 5ƛƭƛƎŜƴŎŜ 5ƛǊŜŎǘƛǾŜ ό/{555ύ ŦǊƻƳ aŀȅ нлнп 

ό!ŘŜƭǇƘƛΣ нлнрύΣ 

3.  9¦ ¢ŀȄƻƴƻƳȅ ŦǊƻƳ Wǳƭȅ нлнл ό.ŀƛƴŜǎ Ŝǘ ŀƭΦΣ нлнрύΣ ŀƴŘ  

4. /ŀǊōƻƴ .ƻǊŘŜǊ !ŘƧǳǎǘƳŜƴǘ aŜŎƘŀƴƛǎƳ ό/.!aύ ŦǊƻƳ aŀȅ нлно ό¢ƛōŜǊƎƘƛŜƴΣ 

нлноύ 

ŀƴŘ Ŏŀƭƭǎ ŦƻǊ ǎƛƳǇƭƛŦƛŎŀǘƛƻƴ ŀƴŘ ǊŜŦƛƴŜƳŜƴǘ ƻŦ ǘƘŜǎŜ ƛƴǎǘǊǳƳŜƴǘǎ ό.ŀƛƴŜǎ Ŝǘ ŀƭΦΣ нлнрύΦ  

 

¢ƘŜ ǊŜŀǎƻƴ ŦƻǊ ǎǳŎƘ ŀƴ ŀŎǘ ǎǘŜƳǎ ŦǊƻƳ ŀ ǾƛŜǿǇƻƛƴǘ ǘƘŀǘ ǎǳŎƘ ǊŜƎǳƭŀǘƛƻƴǎ ǇǊŜǎŜƴǘ ŀ 

ǎǳōǎǘŀƴǘƛŀƭ ǊŜƎǳƭŀǘƻǊȅ ōǳǊŘŜƴΣ ǿƘƛŎƘ Ǉǳǘǎ ƛƴ ŘŀƴƎŜǊ ŘƻƳŜǎǘƛŎ ƳŀƴǳŦŀŎǘǳǊŜǊǎ όŜΦƎΦΣ ŎŀǎŜǎ 

ƻŦ CǊŀƴŎŜ ŀƴŘ DŜǊƳŀƴȅύΦ 

.ȅ ǘƘŜ DǊŜŜƴǎ ŀƴŘ ǘƘŜ 9ǳǊƻǇŜŀƴ CǊŜŜ !ƭƭƛŀƴŎŜ ό9C!ύ όнлнрύ 9ǳǊƻǇŜŀƴ tŀǊƭƛŀƳŜƴǘ ƎǊƻǳǇ 

ƛǎ ƘƻǿŜǾŜǊ ŀǊƎǳŜŘ ǘƘŀǘ ƳŜƴǘƛƻƴŜŘ ŘŜǊŜƎǳƭŀǘƛƻƴ όŜΦƎΦΣ ŜǎǇŜŎƛŀƭƭȅ ǿƛǘƘƛƴ /{555 ŀƴŘ /{w5ύ 

ǿƛƭƭ ƘŀǊƳ ŎƻƳǇƭƛŀƴŎŜπǇǊƻŀŎǘƛǾŜ ŎƻƳǇŀƴƛŜǎ όǇǊŜǎŜƴǘŜŘ ŀǎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŦǊƻƴǘπǊǳƴƴŜǊǎύΣ 

ōǳǘ ƳŀƛƴƭȅΣ ǎǳŎƘ ǎƛƳǇƭƛŦƛŎŀǘƛƻƴ ǇǊŜǎŜƴǘǎ ŀ ǎǘŜǇ ōŀŎƪǿŀǊŘ ƛƴ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΦ ¢ƘŜ ƴŜƎŀǘƛǾŜ 

ƻǳǘŎƻƳŜ ƛǎ ŜȄǇƭŀƛƴŜŘ ǘƘǊƻǳƎƘ ƭƻǎǎ ƻŦ ƻǾŜǊǎƛƎƘǘ ƛƴ ƘƛƎƘ ƘǳƳŀƴ ǊƛƎƘǘǎ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 

Ǌƛǎƪ ƛƴŘǳǎǘǊƛŜǎ όŜΦƎΦΣ ƳƛƴƛƴƎΣ ŎƻƴǎǘǊǳŎǘƛƻƴΣ ǘŜȄǘƛƭŜΣ ƻƛƭ ϧ ƎŀǎύΣ ŀ ŘŜŎǊŜŀǎŜ ƛƴ ŘƛǎŎƭƻǎǳǊŜ ŦƻǊ 

ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎŜŎǘƻǊ όŜΦƎΦΣ ŘŜŎǊŜŀǎŜŘ 9{D Řŀǘŀ ŀǾŀƛƭŀōƛƭƛǘȅΣ ƘŜƴŎŜ ƭŜǎǎ ƛƴŦƻǊƳŀǘƛƻƴ 
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ŀǾŀƛƭŀōƭŜΣ ƛƴŎǊŜŀǎƛƴƎ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ǳƴŎŜǊǘŀƛƴǘȅύΣ ŀǎ ǿŜƭƭ ŀǎ ƭŜǎǎ ǘǊŀƴǎǇŀǊŜƴŎȅ ƛƴ ǎǳǇǇƭȅ 

ŎƘŀƛƴΣ ǊŜŘǳŎǘƛƻƴ ƛƴ ǿƻǊƪŜǊǎΩ ǊƛƎƘǘǎ όŜΦƎΦΣ ǊŜŘǳŎŜŘ ƭŜƎŀƭ ŀŎŎƻǳƴǘŀōƛƭƛǘȅΣ ƭƛƳƛǘŜŘ ŀŎŎŜǎǎ ǘƻ 

ƧǳǎǘƛŎŜΣ ƻǊ ǊŜǎǘǊƛŎǘƛƴƎ ŘǳŜ ŘƛƭƛƎŜƴŎŜ ƻōƭƛƎŀǘƛƻƴǎύΣ ŀƴŘ ƛƴŎǊŜŀǎŜŘ ƭƻōōȅƛƴƎ ŦǊƻƳ ƳŜƴǘƛƻƴŜŘ 

ƘƛƎƘπǊƛǎƪ ǇŀǊǘƛŜǎ όWƻƛƴǘ /{h {ǘŀǘŜƳŜƴǘΣ нлнрΤ DǊŜŜƴǎκ9C!Σ нлнрύΦ  

Lƴ ŀŘŘƛǘƛƻƴΣ ŎƻƴŎŜǊƴǎ ǊŜƎŀǊŘƛƴƎ ǊŜƎǳƭŀǘƛƻƴǎΣ ŜǎǇŜŎƛŀƭƭȅ ǊŜƎŀǊŘƛƴƎ /{w5Σ ǿŜǊŜ 

ŎƻƳƳǳƴƛŎŀǘŜŘ ŘƛǊŜŎǘƭȅ ōȅ ŘƛŦŦŜǊŜƴǘ ǇŀǊǘƛŜǎΣ ǎǳŎƘ ŀǎ ǘƘŜ CŜŘŜǊŀǘƛƻƴ ƻŦ DŜǊƳŀƴ LƴŘǳǎǘǊƛŜǎ 

ό.5Lύ ƻǊ ǘƘŜ CǊŜƴŎƘ ƎƻǾŜǊƴƳŜƴǘ όLƻȊȊŜƭƭƛΣ нлнрύΦ  

 

¢ƘŜǊŜ ŀǊŜ ŘƛŦŦŜǊŜƴǘ ƻǇƛƴƛƻƴǎ ǊŜƎŀǊŘƛƴƎ ǘƘƛǎ hƳƴƛōǳǎ ǇŀŎƪŀƎŜΣ ōƻǘƘ ŀƎǊŜŜƳŜƴǘ ŀƴŘ 

ŘƛǎŀƎǊŜŜƳŜƴǘǎ ŦǊƻƳ ŜƛǘƘŜǊ ǘƘŜ 9¦ ŎƻǳƴǘǊƛŜǎ ǘƘŜƳǎŜƭǾŜǎΣ ƎǊƻǳǇǎ ƻŦ ƛƴǘŜǊŜǎǘǎΣ ƻǊ ǘƘŜ 

ǇǳōƭƛŎΦ !ŎŎƻǊŘƛƴƎ ǘƻ .ŀƛƴŜǎ Ŝǘ ŀƭΦ όнлнрύΣ ǘƘŜ Ƴƻǎǘ ŘƛǎŎǳǎǎŜŘ ŀǊŜ ǘƘŜ ŎŀǎŜǎ ƻŦ ǘƘŜ ƭƻōōȅƛƴƎ 

ƎǊƻǳǇ CŜŘŜǊŀǘƛƻƴ ƻŦ DŜǊƳŀƴ LƴŘǳǎǘǊƛŜǎ ό.ǳƴŘŜǎǾŜǊōŀƴŘ ŘŜǊ 5ŜǳǘǎŎƘŜƴ LƴŘǳǎǘǊƛŜ ς .5Lύ 

ŀƴŘ ǘƘŜ CǊŜƴŎƘ ƎƻǾŜǊƴƳŜƴǘ ƛǘǎŜƭŦΦ LƻȊȊŜƭƭƛ όнлнрύ ǊŜǇƻǊǘǎ ǘƘŜƴΣ ǘƘŀǘ ƛƴ ǘƘŜ DŜǊƳŀƴ ŎŀǎŜΣ 

ŘƛǎŎǳǎǎŜŘ ǿŀǎ ǇŀǊǘƛŎǳƭŀǊƭȅ ǊŜǉǳŜǎǘƛƴƎ ƻŦ ŘŜƭŀȅǎ ǊŜƎŀǊŘƛƴƎ ǘƘŜ /{w5 ǊŜƎǳƭŀǘƛƻƴ ƻŦ н ȅŜŀǊǎ 

ǘƻ ǇǊƻǘŜŎǘ ǘƘŜ ŎƻƳǇŜǘƛǘƛǾŜ ŀŘǾŀƴǘŀƎŜ ƻŦ ŘƻƳŜǎǘƛŎ ƳŀƴǳŦŀŎǘǳǊŜǊǎ ŀƎŀƛƴǎǘ ǘƘŜƛǊ ǇŜŜǊǎ 

ǿƻǊƭŘǿƛŘŜΦ .ŜǎƛŘŜǎ ǘƘŀǘΣ ƻƴ ǘƘŜ ǘŀōƭŜ ŀǊŜ ǇǊŜǎŜƴǘŜŘ ŀǊƎǳƳŜƴǘǎ ƻŦ ŦƛƴŀƴŎƛŀƭ ŀƴŘ 

ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ ōǳǊŘŜƴ ǘƘŀǘ ŎƻƳŜ ǿƛǘƘ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ǘƘƛǎ ǊŜƎǳƭŀǘƛƻƴ ŀƴŘ Ǉǳǘ ƛƴ 

ŘŀƴƎŜǊ ŀǊƻǳƴŘ мо ǘƘƻǳǎŀƴŘ ŎƻƳǇŀƴƛŜǎΦ ²ƛǘƘ ǘƘŜ ƻǇŜƴƛƴƎ ƻŦ ǘƘŜ ŘƛǎŎǳǎǎƛƻƴ ŀǊƻǳƴŘ ǘƘŜ 

ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƛǎǎǳŜǎ ƻŦ ǘƘƛǎ ǊŜƎǳƭŀǘƛƻƴ ŀƴŘ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ǘƘŜ ǎŜǊƛƻǳǎƴŜǎǎ ƻŦ ǘƘŜ 

ǎƛǘǳŀǘƛƻƴ ŀƴŘ ƻǳǘǎƛŘŜ ǇǊŜǎǎǳǊŜΣ ǘƘŜ ǇǊŜǎƛŘŜƴǘ ƻŦ 9/Σ ¦Ǌǎǳƭŀ Ǿƻƴ ŘŜǊ [ŜȅŜƴΣ ŀŘƳƛǘǘŜŘ ǘƘŜ 

ǊŜƻǇŜƴƛƴƎ ƻŦ ŘƛǎŎǳǎǎƛƻƴǎ ŀǊƻǳƴŘ /{w5 ŀƴŘ ǘƘŜ ǇƭŀƴΩǎ ŘŜŀŘƭƛƴŜǎΣ ōǊƛƴƎƛƴƎ ǘƘŜ hƳƴƛōǳǎ 

tŀŎƪŀƎŜΦ hƴ ǘƘŜ ƻǘƘŜǊ ƘŀƴŘΣ ǘƘƛǎ ǎǘŜǇ ǿŀǎ ǳƴŘŜǊǎǘƻƻŘ ƛƴ ǘǿƻ ǿŀȅǎΥ ǊŜŘǳŎǘƛƻƴ ƻŦ 

ǊŜƎǳƭŀǘƻǊȅ ōǳǊŘŜƴ ŀƴŘ ǇǊƻǘŜŎǘƛƻƴ ƻŦ ǘƘŜ ŎƻƳǇŜǘƛǘƛǾŜ ŀŘǾŀƴǘŀƎŜ ƻŦ ƳŀƴǳŦŀŎǘǳǊŜǊǎ ƻŦ ǘƘŜ 

9ǳǊƻǇŜŀƴ ¦ƴƛƻƴΣ ƻǊ ƛƴŘǳǎǘǊȅ ƭƻōōȅƛƴƎ ǇǊŜǎǎǳǊŜΦ ¢ƘŜ ǎŜŎƻƴŘ ǿŀȅΣ ǘƘŜ 

ƛƴŘǳǎǘǊȅκŎƻǊǇƻǊŀǘƛƻƴ ŦŀǾƻǊƛǘƛǎƳΣ ǿŀǎ ōǊƻǳƎƘǘ ǳǇ ōȅ !ƴƴŀ /ŀǾŀȊȊƛƴƛΣ ŀ ƳŜƳōŜǊ ƻŦ ǘƘŜ 

9ǳǊƻǇŜŀƴ tŀǊƭƛŀƳŜƴǘ όa9tύ ŦǊƻƳ ǘƘŜ !ƭƭƛŀƴŎŜ флκ¢ƘŜ DǊŜŜƴǎΣ ǿƘŜǊŜ ¦Ǌǎǳƭŀ Ǿƻƴ ŘŜǊ 

[ŜȅŜƴ ǿŀǎ ŎǊƛǘƛŎƛȊŜŘ ŦƻǊ ƘŜǊ ŘŜŎƛǎƛƻƴ ǘƻ άŎǳǘ ǊŜŘ ǘŀǇŜέ ό.ŀƛƴŜǎ Ŝǘ ŀƭΦΣ нлнрΣ ǇΦ мύΦ Lƴ 

ŀŘŘƛǘƛƻƴΣ ŀƴƻǘƘŜǊ ƳŜƳōŜǊ ƻŦ ǘƘŜ DǊŜŜƴǎ ǇŀǊǘȅΣ aŀǊƛŜ ¢ƻǳǎǎŀƛƴǘΣ ŀŘŘǎ ŀƴ ƻǇƛƴƛƻƴ ǘƘŀǘ 

ǘƘƛǎ ŘŜŎƛǎƛƻƴ ǎŜǊǾŜǎ ŀǎ ǇǳƴƛǎƘƳŜƴǘ ŦƻǊ ǘƘŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŦǊƻƴǘπǊǳƴƴŜǊǎΣ ǿƘƻ ŀƭǊŜŀŘȅ 

ƛƴǾŜǎǘŜŘ ƛƴ ƴŜǿ ǎȅǎǘŜƳǎ ǊŜƎŀǊŘƛƴƎ /{w5 ŎƻƳǇƭƛŀƴŎŜ όDǊŜŜƴǎκ9C!Σ нлнрύΦ ¢Ƙƛǎ ǘȅǇŜ ƻŦ 
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ŘƛǎŀƎǊŜŜƳŜƴǘ ŎƻƳŜǎ ŦǊƻƳ ŀ ǾƛŜǿǇƻƛƴǘ ǘƘŀǘ Ƴŀƴȅ ŦƛǊƳǎ ƘŀǾŜ ŀƭǊŜŀŘȅ ƛƴǾŜǎǘŜŘ ƛƴ ƴŜǿ 

ŎƻƳǇƭƛŀƴŎŜ ōǳǘ ƴƻǿ ǿƛƭƭ ŦŀŎŜ ǳƴǇǊŜŘƛŎǘŀōƛƭƛǘȅ ŀƴŘ ŎŜǊǘŀƛƴ ƛƴǎǘŀōƛƭƛǘȅ ŘǳŜ ǘƻ ŎƘŀƴƎŜǎ ƛƴ 

ǊŜƎǳƭŀǘƛƻƴǎΣ ǿƘƛŎƘ ǿŜǊŜ ƴƻǘ ƛƴ ŦƻǊŎŜ ȅŜǘΣ ŀƴŘ ŦƛǘǘƛƴƎ ǘƘŜƛǊ ŀƎŜƴŘŀ ǘƻ ǘƘŜ ƴŜǿ ƻƴŜǎ 

ǇǳōƭƛǎƘŜŘ όDǊŜŜƴǎκ9C!Σ нлнрύΦ IŜƴŎŜΣ ƻƴ ōƻǘƘ ǎƛŘŜǎΣ ǘƘƛǎ ōǊƛƴƎǎ ƳƻǊŜ ŦǳǘǳǊŜ ǳƴŎŜǊǘŀƛƴǘȅ 

ǿƛǘƘƛƴ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴΣ ŜŎƻƴƻƳƛŎ ǎƛǘǳŀǘƛƻƴΣ ŘƛǎƘŀǊƳƻƴȅΣ ŀƴŘ ǎǘǊŀƛƴŜŘ ǊŜƭŀǘƛƻƴǎƘƛǇǎ 

ŀŎǊƻǎǎ ƛƴǎǘƛǘǳǘƛƻƴǎ ŀƴŘ ŦƛǊƳǎ όLƻȊȊŜƭƭƛΣ нлнрΤ /ƭƛŜƴǘ9ŀǊǘƘΣ нлнрύΦ 

¢ƘŜ ŎŀǎŜ ƻŦ CǊŀƴŎŜ ƛǎ ƳƻǊŜ ǎƻǇƘƛǎǘƛŎŀǘŜŘ ǘƘŀƴ ǘƘŜ DŜǊƳŀƴ ƻƴŜΦ !ŎŎƻǊŘƛƴƎ ǘƻ DǊŜŜƴǎκ9C! 

όнлнрύ ŀƴŘ .ŀƛƴŜǎ Ŝǘ ŀƭΦ όнлнрύΣ CǊŀƴŎŜ ǿŀǎ ǘƘŜ άŦǊƻƴǘπǊǳƴƴŜǊέ ŀǎ ŀ ŎƻǳƴǘǊȅ ƛǘǎŜƭŦΣ ǿƛǘƘ 

ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ /{w5 ǊŜƎǳƭŀǘƛƻƴ ƛƴǘƻ ƛǘǎ ƴŀǘƛƻƴŀƭ ƭŀǿ ŦƻǊ ōŜǘǘŜǊ ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ 

ǘƘŜ DǊŜŜƴ 5Ŝŀƭ ƛƴƛǘƛŀǘƛǾŜǎΦ IƻǿŜǾŜǊΣ ƛƴ WŀƴǳŀǊȅ нлнрΣ CǊŀƴŎŜ ŘŜŎƛŘŜŘ ǘƻ Ƨƻƛƴ DŜǊƳŀƴȅ 

ŀƴŘ ŘŜƳŀƴŘŜŘ ŀ ǘƘƻǊƻǳƎƘ ŜȄŀƳƛƴŀǘƛƻƴ ƻŦ ǘƘŜ ŜȄƛǎǘƛƴƎ ǊŜƎǳƭŀǘƻǊȅ ŦǊŀƳŜǿƻǊƪ ƻŦ /{w5 

ŀƴŘ /{555Φ tǊƻǇƻǎŜŘ ǿŜǊŜ ǘƘŜ ǘǿƻπȅŜŀǊ ŘŜƭŀȅ ŦƻǊ ǘƘŜ /{w5 ŀǎ ǿŜƭƭ ŀǎ ŀ ƻƴŜπȅŜŀǊ ŘŜƭŀȅ 

ŦƻǊ /{55Φ .ŜǎƛŘŜǎ ǘƘƻǎŜΣ ǊŜǉǳŜǎǘŜŘ ǿŀǎ ŀƭǎƻ ǘƘŜ ǊŜŘǳŎŜŘ ǎŎƻǇŜ ƻŦ ǊŜǇƻǊǘƛƴƎ ǿŀǎ ŀƭǎƻ 

ǊŜŘǳŎŜŘΣ ǎƛƳǇƭƛŦƛŎŀǘƛƻƴ ƻŦ ǊŜǇƻǊǘƛƴƎ ǎǘŀƴŘŀǊŘǎΣ ŀƴŘ ƭƛƳƛǘǎ ǊŜƎŀǊŘƛƴƎ ŘǳŜ ŘƛƭƛƎŜƴŎŜ 

ƻōƭƛƎŀǘƛƻƴǎΦ ¢ƘŜ ǊŜŀǎƻƴǎ ōŜƘƛƴŘ ǿŜǊŜ ǘƘŜ ǎŀƳŜΥ ǎƛƳǇƭƛŦƛŎŀǘƛƻƴΣ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎ 

ŜƴƘŀƴŎŜƳŜƴǘΣ ƘƛƎƘ Ŏƻǎǘǎ ƻŦ ŎƻƳǇƭƛŀƴŎŜ ŀƴŘ ƛǘǎ ǊŜŘǳŎǘƛƻƴΣ ōǳǘ ǘƘŜ ƳƻǘƛǾŜǎ ǿŜǊŜ ŀƭǎƻ 

ǎǘŜƳƳƛƴƎ ŦǊƻƳ ǘƘŜ ŎǳǊǊŜƴǘ ǇƻƭƛǘƛŎŀƭ ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ ƛǘǎ ƛŘŜƻƭƻƎƛŎŀƭ ǎƘƛŦǘǎ ǿƛǘƘƛƴ ǘƘŜ 9¦ 

ǇŀǊƭƛŀƳŜƴǘ ŀƴŘ ŘƻƳŜǎǘƛŎ ƎƻǾŜǊƴƳŜƴǘ ǎƘƛŦǘΣ ǿƘƛŎƘ ƴŀǘǳǊŀƭƭȅ ŎǊŜŀǘŜŘ ǇǊŜǎǎǳǊŜΦ  

.ŜǎƛŘŜǎ DŜǊƳŀƴȅ ŀƴŘ CǊŀƴŎŜΣ ǇƻǎƛƴƎ ŀǎ ǘƘŜ Ƴŀƛƴ ŘǊƛǾŜǊǎ ƻŦ ǘƘŜ hƳƴƛōǳǎ tŀŎƪŀƎŜ ǊŜƭŜŀǎŜΣ 

ƻǘƘŜǊ 9¦ ƳŜƳōŜǊ ǎǘŀǘŜǎ ŀƭǎƻ ǎǘŀǘŜŘ ǘƘŜƛǊ ƻǇƛƴƛƻƴΦ !ŎŎƻǊŘƛƴƎ ǘƻ DǊŜŜƴǎκ9C! όнлнрύΣ 

ǎǳǇǇƻǊǘƛƴƎ ŎƻǳƴǘǊƛŜǎ ƛƴŎƭǳŘŜŘ tƻƭŀƴŘ ŀƴŘ IǳƴƎŀǊȅΦ hƴ ǘƘŜ ŎƻƴǘǊŀǊȅ ǎƛŘŜ ƻŦ ǘƘŜ hƳƴƛōǳǎ 

ǇŀŎƪŀƎŜ ŀƴŘ ŘŜŦŜƴŘƛƴƎ ǘƘŜ ƻƭŘ ǊŜƎǳƭŀǘƛƻƴǎ ǿŜǊŜ ŎƻǳƴǘǊƛŜǎ ǎǳŎƘ ŀǎ {Ǉŀƛƴ ƻǊ 5ŜƴƳŀǊƪ 

όŜΦƎΦΣ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ /{555ύ ŀƴŘ .ŜƭƎƛǳƳ όŜΦƎΦΣ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ /{w5ύΣ ǎǳǇǇƻǊǘƛƴƎ 

Ŏƻƴǘƛƴǳƻǳǎ ǊŀǘƘŜǊ ǘƘŀƴ ŘŜƭŀȅŜŘ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜ ƳŜƴǘƛƻƴŜŘ ǊŜƎǳƭŀǘƛƻƴǎΦ bŜǳǘǊŀƭ 

Ǉƻǎƛǘƛƻƴ ǿŀǎ ǇǊŜǎŜƴǘ ŦǊƻƳ Lǘŀƭȅ ŀƴŘ ǘƘŜ bŜǘƘŜǊƭŀƴŘǎΦ ²ƘŜƴ ƛǘ ŎƻƳŜǎ ǘƻ ŘŜǊŜƎǳƭŀǘƛƻƴ ƛƴ 

/{w5 ŀƴŘ /{55 ŀǎ ŀ ǿƘƻƭŜΣ ƛƳǇƻǊǘŀƴǘ ǘƻ ƳŜƴǘƛƻƴ ǘƘŀǘ ǘƘŜ ƻǾŜǊŀƭƭ ǊŜǇƻǊǘƛƴƎ ƻōƭƛƎŀǘƛƻƴǎ 

ǎƘƻǳƭŘ ǊŜǎǳƭǘ ƛƴ ŀǊƻǳƴŘ ōȅ нр҈ ǊŜŘǳŎǘƛƻƴ ŦƻǊ ƭŀǊƎŜ ǇǊƛǾŀǘŜ ŦƛǊƳǎ ŀƴŘ ŀǊƻǳƴŘ ор҈ ŦƻǊ ǘƘŜ 

ŎŀǎŜǎ ƻŦ {a9ǎ ό9ƴŜǊƎȅ !ŘǾƛŎŜ IǳōΣ нлнрύΦ  

 



ол 

wŜƎŀǊŘƛƴƎ 9¦ ¢ŀȄƻƴƻƳȅ ŀƴŘ /.!a ǊŜƎǳƭŀǘƛƻƴǎΣ hƳƴƛōǳǎ tŀŎƪŀƎŜ ƛƴǘǊƻŘǳŎŜŘ ŀƭǎƻ ƻǘƘŜǊ 

ǎƛƳǇƭƛŦƛŎŀǘƛƻƴǎ ǇǊƻƳǇǘŜŘ ōȅ ŎƻƴŎŜǊƴǎ ƻŦ CǊŀƴŎŜ ŀƴŘ DŜǊƳŀƴȅ ό.ŀƛƴŜǎ Ŝǘ ŀƭΦΣ нлнрύ 

ŎƻƳƛƴƎ ŦǊƻƳ ǘƘŜ ŀǊƎǳƳŜƴǘ ƻŦ ǎƛƳǇƭƛŦƛŎŀǘƛƻƴ ƻŦ ŎƻƳǇƭƛŀƴŎŜ ōǳǊŘŜƴΣ ǎǳŎƘ ŀǎ ŜȄŎƭǳǎƛƻƴ ƻŦ 

{a9ǎ ŀƴŘ ƛƴŘƛǾƛŘǳŀƭǎ ŦǊƻƳ ǘƘŜ /.!a ŘǳǘƛŜǎΣ ŜƳƛǎǎƛƻƴ ŎŀƭŎǳƭŀǘƛƻƴ ǎƛƳǇƭƛŦƛŎŀǘƛƻƴΣ ŀƴŘ 

ŀǳǘƘƻǊƛȊƛƴƎ /.!a ŘŜŎƭŀǊŀǘƛƻƴǎ ǎƛƳǇƭƛŦƛŎŀǘƛƻƴ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ǊŜŘǳŎǘƛƻƴ ƻŦ ŦƛƴŀƴŎƛŀƭ 

ōǳǊŘŜƴǎ ƻƴ ŘŜŎƭŀǊŀƴǘǎ ǘƘǊƻǳƎƘ ƭƻǿŜǊƛƴƎ ǘƘŜ ǇŜǊŎŜƴǘŀƎŜ ƻŦ ŎŜǊǘƛŦƛŎŀǘŜǎ ŦǊƻƳ ул҈ όƛΦŜΦΣ 

ǘƘŜ ǇǊŜǾƛƻǳǎ ǾŀƭǳŜύ ǘƻ рл҈ ǘƘŜ ŘŜŎƭŀǊŀƴǘǎ Ƴǳǎǘ ƳŀƴŀƎŜ ƻǊ ƘƻƭŘΦ wŜƎŀǊŘƛƴƎ ǘƘŜ ƴŜǿ 9¦ 

¢ŀȄƻƴƻƳȅ ŎƘŀƴƎŜǎΣ ǘƘŜȅ ƴŀǘǳǊŀƭƭȅ ǎǘŜƳ ŦǊƻƳ ǘƘŜ ŎƘŀƴƎŜǎ ŀǇǇƭƛŜŘ ǿƛǘƘƛƴ ǘƘŜ /{w5Σ ǎǳŎƘ 

ŀǎ ǊŜŘǳŎŜŘ ǎŎƻǇŜ ƻŦ ǊŜǇƻǊǘƛƴƎ ƻǊ ŦƭŜȄƛōƛƭƛǘȅ ǿƛǘƘƛƴ ǾƻƭǳƴǘŀǊȅ ǊŜǇƻǊǘƛƴƎ ŦƻǊ {a9ǎ όŜΦƎΦΣ 

ŎƘƻƛŎŜ ƻŦ ŘƛǎŎƭƻǎƛƴƎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ YtLǎ ƻǊ ǎŎƻǇŜ ƻŦ ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ 9¦ ¢ŀȄƻƴƻƳȅύΦ   

²ƛǘƘ ǘƘŜǎŜ ōŜƛƴƎ ǇǊŜǎŜƴǘŜŘΣ ƛǘ ƎƛǾŜǎ ŀƴ ƛŘŜŀ ƻŦ Ƙƻǿ ŦǊŀƎƳŜƴǘŜŘ ŀƴŘ ǳƴŎŜǊǘŀƛƴ ǘƘŜ 

ŎǳǊǊŜƴǘ ǎƛǘǳŀǘƛƻƴ ƛǎΦ tǊŜǎŜƴǘŜŘ ōƻǘƘ ǇǊƻ ŀƴŘ ŎƻƴǘǊŀ ǾƛŜǿǇƻƛƴǘǎ ǿƛǘƘƛƴ ǘƘƛǎ ŘŜŎƛǎƛƻƴΣ 

ǎǳƳƳŀǊƛȊŜŘ Ŏŀƴ ōŜ ǘƘŀǘ ƻǾŜǊŀƭƭΣ ǘƘŜ hƳƴƛōǳǎ {ƛƳǇƭƛŦƛŎŀǘƛƻƴ tŀŎƪŀƎŜ ŀŘŘǎ ŦƭŜȄƛōƛƭƛǘȅ ǘƻ 

ǘƘŜ ŘȅƴŀƳƛŎ ŜƴǾƛǊƻƴƳŜƴǘΣ ǿƘƛƭŜ ǇǊƛƻǊƛǘƛȊƛƴƎ ǘƘŜ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎ ƻŦ ǘƘŜ ǊŜƎƛƻƴΦ Lƴ 

ŀŘŘƛǘƛƻƴΣ ƛǘ ǎŜŜƪǎ ǘƻ ǊŜŘǳŎŜ ǘƘŜ ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ ōǳǊŘŜƴ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ŀƴŘ ŦƛƴŀƴŎƛŀƭ Ŏƻǎǘǎ 

ŦŀŎŜŘ ōȅ {a9ǎΦ IƻǿŜǾŜǊΣ ƛǘ ƴŜŜŘǎ ǘƻ ōŜ ŜƳǇƘŀǎƛȊŜŘ ǘƘŀǘ ǳƴŘŜǊ ŎǳǊǊŜƴǘ ǇǊŜǎǎǳǊŜǎ ŀƴŘ 

ŘŜŀŘƭƛƴŜǎΣ ǘƘŜ ǎƛƳǇƭƛŦƛŎŀǘƛƻƴ ǇŀŎƪŀƎŜ ƛǎ ƴƻǘ ŜƴƻǳƎƘ ŀƴŘ ǘƘŜǊŜ ƛǎ ǎǘƛƭƭ ŀ ƭƻǘ ƻŦ ǳƴŎƭŀǊƛǘȅ 

Ƙƻǿ ǘƘŜ ƳŀƴŘŀǘŜǎ ƻŦ ¢ƘŜ 9ǳǊƻǇŜŀƴ DǊŜŜƴ 5Ŝŀƭ ǿƛƭƭ ǎƘŀǇŜ ƛƴ ǘƘŜ ŦǳǘǳǊŜΦ  

 

2.6 /ƻƳƳƻƴ ŎƘŀƭƭŜƴƎŜǎ ƻŦ 9{DΩǎ 9 ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻǊ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 

ƛƴǾŜǎǘƛƴƎ ǇŀȅπƻŦŦΣ ǾƛŜǿΥ 9{D ŀǎ ŀ Ŏƻǎǘ ǘƻ ƻǊƎŀƴƛȊŀǘƛƻƴǎ 

¢ƘŜǊŜ ŀǊŜ ǾŀǊƛƻǳǎ ŎƘŀƭƭŜƴƎŜǎ ǿƘŜƴ ǎǇŜŀƪƛƴƎ ŀōƻǳǘ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ǇŀǊǘƛŎǳƭŀǊ 

ƻǇŜǊŀǘƛƻƴǎ ŀƴŘ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ 9{D 9ƴǾƛǊƻƴƳŜƴǘŀƭ 

ƻǇŜǊŀǘƛƻƴǎΦ .ŀǎŜŘ ƻƴ ǘƘŜ ǊŜǎŜŀǊŎƘ ǇǳōƭƛǎƘŜŘΣ ǘƘŜ ŎƘŀƭƭŜƴƎŜǎ Ŏŀƴ ōŜ ŎŀǘŜƎƻǊƛȊŜŘ ƛƴǘƻ пΦ 

 

CƛƴŀƴŎƛŀƭ ƻǊ ǊŜǎƻǳǊŎŜ ŎƻƴǎǘǊŀƛƴǘǎ  

1. /ƻƳǇƭŜȄƛǘȅ ōǳǊŘŜƴ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜ ό[ƛ ϧ [ƛΣ нлнлύ 

2. LƴǘŜǊƴŀƭ ƻǊƎŀƴƛȊŀǘƛƻƴŀƭ ōŀǊǊƛŜǊǎ 

3. ¦ƴŎŜǊǘŀƛƴǘȅ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǇŀȅƻŦŦ 

 



ом 

CƛǊǎǘƭȅΣ ǿƛǘƘ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǊŜŦƻǊƳǎΣ ƛƴƛǘƛŀƭ ƛƴǾŜǎǘƳŜƴǘ ƴŜŜŘǎ ǘƻ 

ǘŀƪŜ ǇƭŀŎŜΦ !ŎŎƻǊŘƛƴƎ ǘƻ [ƛ ϧ [ƛ όнлнлύΣ ŀ ǾƛŜǿǇƻƛƴǘ ƻŦ ŀ άŎƻǎǘ ƘȅǇƻǘƘŜǎƛǎέ ό[ƛ ϧ [ƛΣ нлнлΣ 

ǇΦ нсстύ ƛǎ ǇǊŜǎŜƴǘŜŘΣ ǎǳƎƎŜǎǘƛƴƎ ǘƘŀǘ ƛƴǾŜǎǘƳŜƴǘ ƛƴǘƻ ǊŜƎƛƻƴŀƭ ŀƴŘ ƛƴŘǳǎǘǊƛŀƭ 

ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŎƻƳǇƭƛŀƴŎŜ ƴŀǘǳǊŀƭƭȅ ƛƴŎǊŜŀǎŜǎ ƻǇŜǊŀǘƛƴƎ ŎƻǎǘǎΣ ǿƘƛŎƘ ǊŜǎǳƭǘǎ ƛƴ ǇƻǎǎƛōƭŜ 

ƭƛƳƛǘŀǘƛƻƴǎ ƛƴ ŀǎǎŜǘǎ ŀǾŀƛƭŀōƭŜ ŦƻǊ ƻǘƘŜǊ ǎƘƻǊǘπǘŜǊƳ ǇǊƻŦƛǘπƎŜƴŜǊŀǘƛƴƎ ƻǇŜǊŀǘƛƻƴǎΦ Dŀƻ Ŝǘ 

ŀƭΦ όнлнмύΣ ǎǳƎƎŜǎǘ ǘƘŀǘ ǎǳŎƘ ŀ ƘƛƎƘ ǾƻƭǳƳŜ ƻŦ ŎŀǇƛǘŀƭ ŜȄǇŜƴŘƛǘǳǊŜ όŜΦƎΦΣ ƛƴǘƻ Ǉƻƭƭǳǘƛƻƴ 

ŎƻƴǘǊƻƭ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ǇǳƭǇ ŀƴŘ ǇŀǇŜǊ ƛƴŘǳǎǘǊȅ ƛƴ /Ƙƛƴŀύ Ƙŀǎ ŀ ŎƻƴǎŜǉǳŜƴŎŜ ƻŦ ŀ ŘƻǿƴǘǳǊƴ 

ƛƴ ǇǊƻŘǳŎǘƛǾƛǘȅ ƎǊƻǿǘƘΣ ƘŜƴŎŜ ŎƻƳƳǳƴƛŎŀǘƛƴƎ ǘƘŜ ƴŜƎŀǘƛǾŜ ƭƛƴƪ ōŜǘǿŜŜƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 

ŜŦŦƻǊǘǎ ŀƴŘ ŜŎƻƴƻƳƛŎ ŘŜǾŜƭƻǇƳŜƴǘΦ ²ƛǘƘ ǘƘŜ ŜȄŀƳǇƭŜ ƻŦ ǘƘŜ Ŧƻǎǎƛƭ ŦǳŜƭ ƛƴŘǳǎǘǊȅ ōȅ /ƘŜƴ 

Ŝǘ ŀƭΦ όнлнрύΣ ŘƛǎŎǳǎǎ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŘŜŎƭƛƴŜǎ ŀǎ ŀ ŎƻƴǎŜǉǳŜƴŎŜ ƻŦ ǘƘŜ ǿƻǊƭŘΩǎ 

ǘǊŀƴǎƛǘƛƻƴ ǘƻǿŀǊŘǎ ŎƭŜŀƴ ŜƴŜǊƎȅ όŜΦƎΦΣ tŀǊƛǎ !ƎǊŜŜƳŜƴǘπǊŜƭŀǘŜŘ ǎǘŜǇǎύΣ ǇǊŜǎŜƴǘƛƴƎ ƻƛƭ ŀƴŘ 

Ǝŀǎ ŀǎ ǎǘǊŀƴŘŜŘ ŀǎǎŜǘǎ όƛΦŜΦΣ ŜǎǘƛƳŀǘŜŘ ŀǘ моςмт ǘǊƛƭƭƛƻƴ ƛƴ ŀǎǎŜǘǎύΦ ¢Ƙƛǎ ǊŜŀƭƛǘȅ ƭŜŀŘǎ ǘƻ 

ƳŀƧƻǊ ǇǊƻŦƛǘŀōƛƭƛǘȅ ƭƻǎǎŜǎ ǎǘŜƳƳƛƴƎ ŦǊƻƳ ǘƘŜ ǘǊŀƴǎƛǘƛƻƴΣ ōǳǘ ƛǘ ŀƭǎƻ ǾƛŜǿǎ ǘƘŜ ƭƛƴƪ ƻŦ Ŧƻǎǎƛƭ 

ŦǳŜƭ ōŜŎƻƳƛƴƎ ŀƴ ǳƴŀǘǘǊŀŎǘƛǾŜ ŀƴŘ ƳƻǊŜ ŜȄǇŜƴǎƛǾŜ ŎƻƳƳƻŘƛǘȅ ƛƴ ǘƘŜ ŎŀǊōƻƴπƴŜǳǘǊŀƭ 

ƳŀǊƪŜǘΦ  

{ŜŎƻƴŘƭȅΣ ŎƘŀƭƭŜƴƎŜǎ ŀǊƛǎƛƴƎ ŦǊƻƳ ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜ ŀƴŘ ƛǘǎ ŎƻƳǇƭŜȄƛǘȅ ŀƭǎƻ ǇǊŜǎŜƴǘ 

ŀ ŎŜǊǘŀƛƴ ōǳǊŜŀǳŎǊŀǘƛŎ ŀƴŘ ǳƴŎŜǊǘŀƛƴǘȅ ōǳǊŘŜƴ ŦƻǊ ŦƛǊƳǎ ƛƴ ǘƘŜƛǊ ƻǇŜǊŀǘƛƻƴŀƭ ǿƻǊƪŦƭƻǿΦ 

.ŀŜƘǊ Ŝǘ ŀƭΦ όнлнпύΣ ǿƛǘƘ ǘƘŜƛǊ ǎǘǳŘȅ ǊŀƛǎŜǎ ŎǊƛǘƛŎƛǎƳ ƻƴ DǊŜŜƴƘƻǳǎŜπƎŀǎ όDIDύ ǊŜǇƻǊǘƛƴƎ 

ŀƴŘ ƛǘǎ ǎƘƛŦǘ ŦǊƻƳ ǾƻƭǳƴǘŀǊȅ ǘƻ ƳŀƴŘŀǘƻǊȅ ŘǳŜ ǘƻ ǘƘŜ 9ǳǊƻǇŜŀƴ DǊŜŜƴ 5Ŝŀƭ ŀƎŜƴŘŀ 

ŀŘƻǇǘƛƻƴΦ ¢ƘŜȅ ŘŜǇƛŎǘ ǘƘŜ ŜǾƻƭǳǘƛƻƴ ƻŦ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǊŜǇƻǊǘƛƴƎ ŦǊŀƳŜǿƻǊƪǎ ōǳǘ Ƴƻǎǘƭȅ 

ŦƻŎǳǎ ƻƴ ƴŜǿ ǊŜǇƻǊǘƛƴƎ ǎŎƘŜƳŜǎ ǎǘŜƳƳƛƴƎ ŦǊƻƳ ǘƘŜ 9ǳǊƻǇŜŀƴ DǊŜŜƴ 5Ŝŀƭ όŜΦƎΦΣ 

9ǳǊƻǇŜŀƴ /ƭƛƳŀǘŜ [ŀǿΣ 9¦ ¢ŀȄƻƴƻƳȅΣ /{w5ύΦ 9ǾŜƴ ǘƘƻǳƎƘ ǘƘŜ ŀƛƳ ƻŦ ǘƘƻǎŜ ƴŜǿ 

ǊŜƎǳƭŀǘƻǊȅ ŦǊŀƳŜǿƻǊƪǎ ƛǎ ǘƻ ǎǳǇǇƻǊǘ ǘƘŜ 9¦Ωǎ ŎƭƛƳŀǘŜπƴŜǳǘǊŀƭƛǘȅ ŀƳōƛǘƛƻƴ ōȅ нлрлΣ ǘƘŜ 

ŀǳǘƘƻǊǎΩ ǾƛŜǿǇƻƛƴǘ ƛǎ ǘƘŀǘ ǘƘŜȅ ōǊƛƴƎ ǳƴƴŜŎŜǎǎŀǊȅ ŎƻƴŦǳǎƛƻƴ ŀƴŘ ŎƻƳǇƭŜȄƛǘȅ ŎŀǳǎŜŘ ōȅ 

ƻǾŜǊƭŀǇǇƛƴƎ ǿƛǘƘ ǘƘŜ ǇǊŜǾƛƻǳǎƭȅ ƛƴǘǊƻŘǳŎŜŘ ǊŜǇƻǊǘƛƴƎ ŦǊŀƳŜǿƻǊƪǎΣ ǿƘƛŎƘΣ ŀŎŎƻǊŘƛƴƎ ǘƻ 

ŀǳǘƘƻǊǎΣ Ƴŀȅ ǊŜǎǳƭǘ ƛƴ ƻǾŜǊŀƭƭ ŘƛǎŎƭƻǎǳǊŜ ŦƛǊƳǎΩ ŘƛǎŎƻǳǊŀƎŜƳŜƴǘΣ ŎŀǳǎƛƴƎ ŘŜŎǊŜŀǎŜŘ 

ǊŜǇƻǊǘƛƴƎ ǉǳŀƭƛǘȅΣ Řŀǘŀ ƛƴŎƻƴǎƛǎǘŜƴŎȅΣ ŀƴŘ ǇƻǎǎƛōƭŜ Řŀǘŀ ǳƴǊŜƭƛŀōƛƭƛǘȅΣ ōǳǘ Ƴƻǎǘ 

ƛƳǇƻǊǘŀƴǘƭȅ ŎŀǳǎƛƴƎ ƛƴŎǊŜŀǎŜ ƛƴ ǳƴƴŜŎŜǎǎŀǊȅ ǿƻǊƪƭƻŀŘΦ 

¢ƘƛǊŘƭȅΣ ǘƻ ŜƴǎǳǊŜ ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜΣ ŦƛǊƳǎ ŦŀŎŜ ƛƴǘŜǊƴŀƭ ŎƘŀƭƭŜƴƎŜǎΣ ƛƴŎƭǳŘƛƴƎ 

ōǳǎƛƴŜǎǎ ƳƻŘŜƭ ǊŜŎƻƴǎǘǊǳŎǘƛƻƴ ƻǊ ƳŀƴŀƎŜǊƛŀƭ ǊŜǎƛǎǘŀƴŎŜΦ !ŎŎƻǊŘƛƴƎ ǘƻ [ƛǳ Ŝǘ ŀƭΦ όнлнрύΣ 



он 

ǘƘŜ 9¦ ¢ŀȄƻƴƻƳȅ ǊŜƎǳƭŀǘƛƻƴ ŦƻǊŎŜǎ ŦƛǊƳǎ ǘƻ ǊŜǎƘŀǇŜ ǘƘŜƛǊ ōǳǎƛƴŜǎǎ ƳƻŘŜƭǎ ōȅ ƳŀƴŘŀǘƛƴƎ 

ƘƛƎƘŜǊ ǘǊŀƴǎǇŀǊŜƴŎȅ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƻŦ ǘƘŜƛǊ ŦǳƴŘŀƳŜƴǘŀƭ ŦƛƴŀƴŎƛŀƭ 

ƻǇŜǊŀǘƛƻƴǎΦ ¢ƘŜǎŜ ƛƴŎƭǳŘŜΣ ŦƻǊ ƛƴǎǘŀƴŎŜΣ ǎǇŜŎƛŦƛŎ ŎƭŀǎǎƛŦƛŎŀǘƛƻƴ ƻƴ Ƙƻǿ ƳǳŎƘ ƻŦ ǘƘŜ 

ƻǇŜǊŀǘƛƴƎ ŀƴŘ ŎŀǇƛǘŀƭ ŜȄǇŜƴǎŜǎ ŀǎ ǿŜƭƭ ŀǎ ǊŜǾŜƴǳŜ Ŧƭƻǿǎ ǘƻ ƎǊŜŜƴ ƛƴǾŜǎǘƳŜƴǘǎΣ ƘŜƴŎŜ 

ǉǳŀƴǘƛŦƛŎŀǘƛƻƴ ƻŦ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŜŦŦƻǊǘǎ ƻŦ ǘƘŜ Ŝƴǘƛǘȅ ƛǎ ŦƻǊŎŜŘ ōȅ ǊŜƎǳƭŀǘƛƻƴ ǘƻ ŜƴǎǳǊŜ 

ƎǊŜŜƴ ǘǊŀƴǎǇŀǊŜƴŎȅΦ ²ƛǘƘ ǘƘƛǎ ōŜƛƴƎ ǎŀƛŘΣ ŀǳǘƘƻǊǎ ŎƻƳƳǳƴƛŎŀǘŜ ǘƘŀǘ ǎǳŎƘ ŀŎǘƛǾƛǘƛŜǎ 

ǊŜǉǳƛǊŜ ŀ ŎƻƳǇƭŜǘŜ ǘǊŀƴǎŦƻǊƳŀǘƛƻƴ ƻŦ ǘƘŜ ŦƛǊƳΩǎ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ ǘƻ ŜƴǎǳǊŜ ŀ ƭǳŎǊŀǘƛǾŜ 

Ǉƻǎƛǘƛƻƴ ŀƴŘ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎ ƻƴ ǘƘŜ ƳŀǊƪŜǘΣ ŀǎ ǿŜƭƭ ŀǎ ŀǘǘǊŀŎǘƛǾŜƴŜǎǎ ƛƴ ǘƘŜ ŜȅŜǎ ƻŦ 

ǇƻǘŜƴǘƛŀƭ ƛƴǾŜǎǘƻǊǎΣ ǎƘŀǊŜƘƻƭŘŜǊǎΣ ŀƴŘ ǘƻ ŜƴǎǳǊŜ ǘƘŜƛǊ ƘƛƎƘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǊŀǘƛƴƎ ŦƻǊ ǘƘŜ 

ǎŀƳŜ ǊŜŀǎƻƴǎ ǎǘŀǘŜŘΦ IŜƴŎŜΣ [ƛǳ Ŝǘ ŀƭΦ όнлнрύ ǇǊƻǾƛŘŜ ŀ ŘƛǊŜŎǘ ŜȄŀƳǇƭŜ ƻŦ Ƙƻǿ ǘƘŜ 

ƳŀƴŘŀǘŜ ǎƘŀǇŜǎ ǘƘŜ ōǳǎƛƴŜǎǎ ƻǇŜǊŀǘƛƻƴǎ ǘƻ ŜƴǎǳǊŜ ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜΣ ǿƘƛŎƘ Ƴŀȅ 

ƴƻǘ ōŜ ŀƭǿŀȅǎ ǘƘŜ ōŜǎǘ ŘŜŎƛǎƛƻƴ ŦƻǊ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ǇǊƻŦƛǘŀōƛƭƛǘȅ όƛΦŜΦΣ ǎǳǇǇƻǊǘƛƴƎ 

ƻǇŜǊŀǘƛƻƴǎ ǿƛǘƘ ŀŎƘƛŜǾƛƴƎ ǘƘŜ ŦƛǊƳΩǎ ōŜǎǘ ǇƻǘŜƴǘƛŀƭύΣ ǊŀǘƘŜǊ ƛǘ Ŏŀƴ ōŜ ǾƛŜǿŜŘ ŀǎ ŀ ǎƛǘǳŀǘƛƻƴ 

ǿƘŜǊŜ ŀƴ ƻǊƎŀƴƛȊŀǘƛƻƴ ƛǎ ŦƻǊŎŜǎ ǘƻ ŀŎǘ ƛƴ ǇŀǊǘƛŎǳƭŀǊ ǿŀȅ ǘƻ ƴƻǘ ǘƻ Ǌƛǎƪ ƭƻǎƛƴƎ ǘƘŜƛǊ Ǉƻǎƛǘƛƻƴ 

ƻƴ ǘƘŜ ƳŀǊƪŜǘ ŀƴŘ ōŜ ŀōƭŜ ǘƻ ŎƻƳǇŜǘŜ ǿƛǘƘ ƛǘǎ ǇŜŜǊǎΦ Lƴ ŀŘŘƛǘƛƻƴΣ 5ŀǾƛŘ Ŝǘ ŀƭΦ όнллтύ 

ǊŜǇƻǊǘ ƻƴ ŀ ŦƛǊƳΩǎ ōŜƘŀǾƛƻǊ ǿƘŜƴ ǘƘŜ ŦƛǊƳ ŦŀŎŜǎ ǊŜƎǳƭŀǘƻǊȅ ŎƘŀƴƎŜǎΦ ¢ƘŜ ŀǳǘƘƻǊǎ 

ŎƻƳƳǳƴƛŎŀǘŜ ǘƘŀǘ ƳŀƴŀƎŜǊǎ ǊŜǎǇƻƴŘ ǘƻ ƳŀƴŘŀǘŜǎ ƻŦǘŜƴ ƻǇǇƻǊǘǳƴƛǎǘƛŎŀƭƭȅΣ ƳŜŀƴƛƴƎ ǘƘŀǘ 

ǘƘŜȅ ƻŦǘŜƴ ŀǘǘŜƳǇǘ ǘƻ ǊŜǎƛǎǘ ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜΣ ǿƘƛŎƘ ǊŜǎǳƭǘǎ ƛƴ ŀ ŦƛǊƳΩǎ ƭƻōōȅƛƴƎ ƻǊ 

ŜƴƎŀƎŜƳŜƴǘ ƛƴ ǇƻƭƛǘƛŎŀƭ ŀŎǘƛǾƛǘƛŜǎΣ ǘƻ Ƴŀƛƴǘŀƛƴ ŎƻƴǘǊƻƭ ƻǾŜǊ ǎǘǊŀǘŜƎƛŎ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ŀƴŘ 

Ƴŀƛƴǘŀƛƴ ǘƘŜ ǎǘŀǘǳǎ ǉǳƻΦ ¢ƻ ǎǳƳ ǳǇΣ ǘƘŜ ŎǳǊǊŜƴǘ ǎƛǘǳŀǘƛƻƴ ǊŜƎŀǊŘƛƴƎ ǘƘŜ hƳƴƛōǳǎ ǇŀŎƪŀƎŜ 

ŀƴŘ ŦƛǊƳǎΩ ƭƻōōȅƛƴƎΣ ǿƘƛŎƘ ǿŀǎ ŘƛǎŎǳǎǎŜŘ ƛƴ ŘŜǘŀƛƭ ƛƴ ǘƘŜ ǇǊŜǾƛƻǳǎ ǎǳōŎƘŀǇǘŜǊΣ ǇǊƻǾƛŘŜǎ 

ŀ ŎƭŜŀǊ ƛƭƭǳǎǘǊŀǘƛƻƴ ƻŦ ǘƘƛǎ ǘȅǇŜ ƻŦ ōŜƘŀǾƛƻǊ ƛƴ ǇǊŀŎǘƛŎŜΦ  

[ŀǎǘƭȅΣ ǘƘŜ ǘƻǇƛŎ ƻŦ ŦƛƴŀƴŎƛŀƭ ǇŀȅƻŦŦ ƻŦ ǘƘŜ 9{D ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜ ƛǎ ŎǊƛǘƛŎƛȊŜŘ ōȅ 

ǎŜǾŜǊŀƭ ǎƻǳǊŎŜǎΣ ǇǊŜǎŜƴǘƛƴƎ ŀ ŎƘŀƭƭŜƴƎŜ ŀ ŦƛǊƳ ŦŀŎŜǎΦ  Lǘ Ƴǳǎǘ ōŜ ǎǘŀǘŜŘ ǘƘŀǘ ƛƴǾŜǎǘƳŜƴǘǎ 

ƛƴǘƻ 9{DπǊŜƭŀǘŜŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŜŦŦƻǊǘǎ ŀǊŜ ǘǊŀƴǎƭŀǘŜŘ ƛƴǘƻ ŀ ŦƛǊƳΩǎ ƭƻƴƎπǘŜǊƳ ǇǊƻŦƛǘŀōƛƭƛǘȅ 

ŀƴŘ ŜƴƘŀƴŎŜŘ ƳŀǊƪŜǘ ǾŀƭǳŜ ό¢ǳǘŀǊ Ŝǘ ŀƭΦΣ нлнрύΦ IƻǿŜǾŜǊΣ ǘƻ ǎŜŜ ǘƘƛǎ ŎǊƛǘƛŎŀƭƭȅΣ 

aƻƘŀƳƳŜŘ Ŝǘ ŀƭΦ όнлнрύ ŀǊƎǳŜ ǘƘŀǘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŜŦŦƻǊǘǎ Ŏŀƴ ōŜ ǳƴŘŜǊǎǘƻƻŘ ŀǎ ŀ ŦƻǊƳ 

ƻŦ ōŜƴŜŦƛǘǎ ŀƴŘ Ǝŀƛƴǎ ǿƛǘƘ ƘƛƎƘπƭŜǾŜƭ ǳƴŎŜǊǘŀƛƴǘȅΣ ŜǎǇŜŎƛŀƭƭȅ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ŜƳŜǊƎƛƴƎ 

ŜŎƻƴƻƳƛŜǎΣ ŀǎ ǇǊƻǾŜƴ ōȅ ǘƘŜƛǊ ŎŀǎŜ ǎǘǳŘȅ όƛΦŜΦΣ .{9 рлл ŦƛǊƳǎ ƛƴ LƴŘƛŀύΦ /ƻƳƳǳƴƛŎŀǘŜŘ ƛǎ 

ǘƘŜ ǾƛŜǿǇƻƛƴǘ ǘƘŀǘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅπǊŜƭŀǘŜŘ ƛƴǾŜǎǘƳŜƴǘǎ ǊŜǉǳƛǊŜ ŀ ƭƻƴƎπǘŜǊƳ ƘƻǊƛȊƻƴ ƛƴ 



оо 

ƻǊŘŜǊ ǘƻ ƳŀǘŜǊƛŀƭƛȊŜΦ ¢Ƙƛǎ ǊŜŀƭƛǘȅΣ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ǘƘŜ ōƭƛƴŘ ŦƻƭƭƻǿƛƴƎ ƻŦ ǎǳǎǘŀƛƴŀōƭŜ 

ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘƻǳǘ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǎǘǊŀǘŜƎȅ ōǳƛƭǘ ƛƴ ŀŘǾŀƴŎŜΣ 

ŎǊŜŀǘŜǎ ŀƴ ŜƴǾƛǊƻƴƳŜƴǘ ǿƘŜǊŜ ǘƘŜ ǊŜŀƭƛȊŀǘƛƻƴ ƻŦ ǘŀƴƎƛōƭŜ ǇŀȅƻŦŦ όŜΦƎΦΣ wh!Σ wh9Σ ¢ƻōƛƴΩǎ 

vΣ ŀƴŘ bŜǘ tǊƻŦƛǘ aŀǊƎƛƴύ ƻŦ ǘƘŜǎŜ ŜŦŦƻǊǘǎ ƛǎ ǳƴŎŜǊǘŀƛƴΦ hƴ ǘƘŜ ƻǘƘŜǊ ƘŀƴŘΣ ǘƘŜȅ ǊŜǇƻǊǘ 

ƛƴǘŀƴƎƛōƭŜ Ǝŀƛƴǎ ǎǘŜƳƳƛƴƎ ŦǊƻƳ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ǊŜǎƻǳǊŎŜπōŀǎŜŘ ǘƘŜƻǊȅ όw.¢ύΣ ǎǳŎƘ ŀǎ 

ŜƴƘŀƴŎŜƳŜƴǘǎ ƛƴ ƘǳƳŀƴ ŎŀǇƛǘŀƭ όŜΦƎΦΣ ǎǘŀƪŜƘƻƭŘŜǊǎ ŀƴŘ ŎƻƳƳǳƴƛǘȅύΣ ŎǳǎǘƻƳŜǊ ƭƻȅŀƭǘȅΣ 

ŀƴŘ ŜƴƘŀƴŎŜŘ ƛƳŀƎŜ ŀƴŘ ǊŜǇǳǘŀǘƛƻƴΦ Lƴ ŀŘŘƛǘƛƻƴ ǘƻ ǘƘŜ ŎƻƳǇƭƛŀƴŎŜ ŀƴŘ ǎǘǊŀǘŜƎȅ 

ǊŜƭŀǘƛƻƴǎƘƛǇΣ ²ŀƭƪŜǊ ϧ ²ŀƴ όнлмнύ ŀŘŘǊŜǎǎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ŜŦŦŜŎǘǎ ƻŦ ƻƴƭȅ ǎȅƳōƻƭƛŎ 

ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀŎǘƛƻƴǎ ōȅ ŜȄǇƭŀƛƴƛƴƎ ǘƘŜ ǘƘŜƻǊȅ ƻŦ άƎǊŜŜƴ ǘŀƭƪέ Ǿǎ άƎǊŜŜƴ ǿŀƭƪέ όƛΦŜΦΣ ǘƘŜ 

ƎŀǇ ōŜǘǿŜŜƴ ǘƘƻǎŜ ǘǿƻ ƛǎ ǳƴŘŜǊǎǘƻƻŘ ŀǎ άƎǊŜŜƴ ǿŀǎƘƛƴƎέύ όǇΦ ннтύΦ Lǘ ƛǎ ǳƴŘŜǊǎǘƻƻŘ ǘƘŀǘ 

ǿƘŜƴ ŀƴ Ŝƴǘƛǘȅ ŜƴƎŀƎŜǎ ƛƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŜŦŦƻǊǘǎ ƻƴƭȅ ƛƴ ŀ ǎȅƳōƻƭƛŎ ǿŀȅΣ ǘƘŜ ǇŀȅƻŦŦ ƛǎ ƴƻǘ 

ǊŜŀƭƛȊŜŘΣ ōǳǘ ǊŀǘƘŜǊ ǘƘŜ ŦƛǊƳ ƛǎ ǇǳƴƛǎƘŜŘ ŦƻǊ ƛǘǎ ƻǇǇƻǊǘǳƴƛǎǘƛŎ ōŜƘŀǾƛƻǊ ŀƴŘ ƭƻǿ ŎǊŜŘƛōƛƭƛǘȅ 

ōȅ ǘƘŜ ƳŀǊƪŜǘΣ ǿƘƛŎƘ Ƙŀǎ ƴŜƎŀǘƛǾŜ ŎƻƴǎŜǉǳŜƴŎŜǎ ƻƴ ƛǘǎ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜΦ  

wŜƎŀǊŘƛƴƎ ǘƘŜ ǇŀȅƻŦŦ ǘƛƳŜ ƛǘǎŜƭŦΣ {ŀƛƪƛŀ ϧ aŀƧƛ όнлнпύ ŜƳǇƘŀǎƛȊŜŘ ƭƻƴƎπǘŜǊƳ ǎǘǊŀǘŜƎȅ 

ōǳƛƭŘƛƴƎ ŀƴŘ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŜŦŦƻǊǘǎΣ ǿƛǘƘ ǘƘŜ ŜȄŀƳǇƭŜ ƻŦ {ŎƛŜƴŎŜπōŀǎŜŘ 

¢ŀǊƎŜǘǎ ό{.¢ƛύ ƛƴǾŜǎǘƳŜƴǘ ŀǎǎŜǎǎƳŜƴǘΦ Lǘ ƛǎ ǇƻƛƴǘŜŘ ƻǳǘ ōȅ ǘƘŜ ŀǳǘƘƻǊǎ ǘƘŀǘ ǘƘŜ {.¢ƛ 

ŦǊŀƳŜǿƻǊƪ ǊŜǉǳƛǊŜǎ ŀǊƻǳƴŘ рςмр ȅŜŀǊǎ ǘƻ ŀŎƘƛŜǾŜ Ŧǳƭƭ ǘǊŀƴǎƛǘƛƻƴΣ ōǳǘ ŦƛƴŀƴŎƛŀƭ ǇŀȅƻŦŦ ƛƴ 

ǘƘŜ ŦƻǊƳ ƻŦ ŜƴƘŀƴŎŜƳŜƴǘǎ ƛƴ ƳŀǊƪŜǘ ǾŀƭǳŜ Ŏŀƴ ōŜ ǊŜŀƭƛȊŜŘ ǎƻƻƴŜǊΣ ŘŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜ 

ƛƴǾŜǎǘƻǊǎΩ ǊŜŎƻƎƴƛǘƛƻƴ ƻŦ ǘƘŜ ƭƻƴƎπǘŜǊƳ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŀƴŘ ǘǊǳǘƘŦǳƭ ŜŦŦƻǊǘǎ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΦ 

!ŎǘƛǾŜ ŜƴƎŀƎŜƳŜƴǘ Ŏŀƴ ŀƭǎƻ ǊŜǎǳƭǘ ƛƴ ŀ ǇŀȅƻŦŦ ŦǊƻƳ мςн ȅŜŀǊǎΣ ŀǎ ǊŜǇƻǊǘŜŘ ōȅ ǊŜǎŜŀǊŎƘ 

ŘƻƴŜ ōȅ tǊȊȅŎƘƻŘȊŜƴ Ŝǘ ŀƭΦ όнлмфύ ƻǊ aŀƘŀǇŀǘǊŀ Ŝǘ ŀƭΦ όнлнмύΦ  

 

Lƴ ŎƻƴŎƭǳǎƛƻƴΣ ǿƛǘƘ ǘƘŜ ǇǊŜǎŜƴǘŜŘ ƛƴŦƻǊƳŀǘƛƻƴΣ ǘƘŜǊŜ ƛǎ ŀ ǇƻǎƛǘƛǾŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ 

9{D ƛƴǾŜǎǘƳŜƴǘ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ǿƛǘƘƻǳǘ ŘƛǎŎǳǎǎƛƻƴΦ IƻǿŜǾŜǊΣ ǘƘƻǎŜ ŜŦŦƻǊǘǎ 

Ƴǳǎǘ ōŜ ǎǳǇǇƻǊǘŜŘ ōȅ ǘƘŜ ƭƻƴƎπǘŜǊƳ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ǎǘǊŀǘŜƎȅ ŀƴŘ ŀŎǘƛǾŜ ŜƴƎŀƎŜƳŜƴǘ 

ŦǊƻƳ ǘƘŜ ŦƛǊƳΩǎ ǎƛŘŜΦ bŜǾŜǊǘƘŜƭŜǎǎΣ ǘƘŜǊŜ ŀǊŜ ƴŀǘǳǊŀƭƭȅ ŎƻƳǇŀƴƛŜǎ ǇǊŜǎŜƴǘ ƻƴ ǘƘŜ ƳŀǊƪŜǘ 

ǘƘŀǘ Řƻ ǎƻΣ ōǳǘ ŀǎ Ŏŀƴ ōŜ ǎŜŜƴΣ ƳŀƴŀƎŜǊǎ ǘŜƴŘ ǘƻ ŜƴƎŀƎŜ ƛƴ ƻǇǇƻǊǘǳƴƛǎǘƛŎ ōŜƘŀǾƛƻǊΣ ǎƘƻǊǘπ

ǘŜǊƳƛǎƳΣ ŀǎ ǿŜƭƭ ŀǎ ǘǊȅ ǘƻ ǎǘƛŎƪ ǿƛǘƘ ǎǘŀǘǳǎ ǉǳƻΣ ƳŜŀƴƛƴƎ ǘƘŀǘ ŎǳǘǘƛƴƎ Ŏƻǎǘǎ ƻƴ 

ǳƴƴŜŎŜǎǎŀǊȅ ƛƴƴƻǾŀǘƛƻƴǎΣ ǎǘƛŎƪƛƴƎ ǿƛǘƘ ƻƭŘ ōǳǎƛƴŜǎǎ ƳƻŘŜƭǎ ŀƴŘ Řƻ ƴƻǘ ŜƴƎŀƎŜ ƛƴ ŀōƻǾŜ 



оп 

ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜ ŀŎǘƛǾƛǘƛŜǎΣ ǿƘƛŎƘ ǊŀƛǎŜǎ ŀ ǉǳŜǎǘƛƻƴ Ƙƻǿ ƳǳŎƘ ŦƛƴŀƴŎƛŀƭ ǇŀȅƻŦŦ Ŏŀƴ 

ōŜ ŜȄǇŜŎǘŜŘ ŀƴŘ ǿƘŜƴΦ  

 

2.7 5ǊƛǾŜǊǎ ƻŦ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘƛƴ ŀ ŎƻƳǇŀƴȅ  

.ŜǎƛŘŜǎ ǇǊƻǘŜŎǘƛƴƎ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘΣ ǘƘŜǊŜ ŀǊŜ ŀƭǎƻ ƻǘƘŜǊ ǘƘŜƻǊƛŜǎ ǎǘŜƳƳƛƴƎ ŦǊƻƳ ǘƘŜ 

ƭƛǘŜǊŀǘǳǊŜ ǘƘŀǘ ŘǊƛǾŜ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŜŦŦƻǊǘǎΦ  

 

¢ǳǘŀǊ Ŝǘ ŀƭΦ όнлнрύΣ ƛƴ ǘƘŜƛǊ ǎǘǳŘȅ ŀōƻǳǘ 9{D ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ƛǘǎ ŜŦŦŜŎǘǎ ƻƴ ŦƛƴŀƴŎƛŀƭ 

ǇŜǊŦƻǊƳŀƴŎŜΣ ƛƴǘǊƻŘǳŎŜ ǘƘǊŜŜ ƳŀƧƻǊ ǘƘŜƻǊƛŜǎ ŀǎ ŘǊƛǾŜǊǎ ƻŦ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŜƴƎŀƎŜƳŜƴǘΥ 

1. [ŜƎƛǘƛƳŀŎȅ ǘƘŜƻǊȅ ό[¢ύΣ ŘŜŦƛƴŜŘ ōȅ {ǳŎƘƳŀƴ όмффрύ 

2. {ǘŀƪŜƘƻƭŘŜǊ ǘƘŜƻǊȅ ό{¢ύΣ ŘŜŦƛƴŜŘ ōȅ CǊŜŜƳŀƴ όмфупύ 

3. όbŀǘǳǊŀƭύ wŜǎƻǳǊŎŜπōŀǎŜŘ ǾƛŜǿ όw.±ύΣ ŘŜŦƛƴŜŘ ōȅ IŀǊǘ όмффрύ 

 

 

CƛƎǳǊŜ мΦ ¢ƘŜƻǊŜǘƛŎŀƭ ŦǊŀƳŜǿƻǊƪ ƻŦ ŀ ŦƛǊƳϥǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŜƴƎŀƎŜƳŜƴǘ 

 

CƛǊǎǘƭȅΣ ƭŜƎƛǘƛƳŀŎȅ ǘƘŜƻǊȅ ƛǎ ŘŜŦƛƴŜŘ ōȅ ǘƘŜ ŀǳǘƘƻǊǎ ǎƛƳǇƭȅ ŀǎ ŀ ōŜƘŀǾƛƻǊ ƻŦ ŀ ŦƛǊƳ ǎŜŜƪƛƴƎ 

ǇǳōƭƛŎ ŀǇǇǊƻǾŀƭ ŀƴŘ ƭƻƴƎπǘŜǊƳ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΣ ŦƛǘǘƛƴƎ ǘƘŜ ǎƻŎƛŜǘŀƭ ƴƻǊƳǎΣ ōŜƭƛŜŦǎΣ ŀƴŘ 

ŜȄǇŜŎǘŀǘƛƻƴǎΦ IŜƴŎŜΣ ŀ ŦƛǊƳ ŀŎǘǎ ƛƴ ŀ ǿŀȅ ǘƘŀǘ ǘƘŜȅ ŀǊŜ ŀŎŎŜǇǘŜŘ ōȅ ǎƻŎƛŜǘȅ ǿƛǘƘ ǘƘŜƛǊ 

Ǝƻŀƭǎ ŀƴŘ ƳŜǘƘƻŘǎΣ ŎǊǳŎƛŀƭ ŦƻǊ ǘƘŜƛǊ ƻǊƎŀƴƛȊŀǘƛƻƴŀƭ ŜȄƛǎǘŜƴŎŜΦ ²ƛǘƘƛƴ 9{D ǇŜǊŦƻǊƳŀƴŎŜΣ 

ǘƘŜ ŀǇǇƭƛŎŀǘƛƻƴ ƻŦ ƭŜƎƛǘƛƳŀŎȅ ǘƘŜƻǊȅ ǇǊƛƴŎƛǇƭŜǎ ƳŜŀƴǎ ŀ ŎŜǊǘŀƛƴ Ǌƛǎƪ ǊŜŘǳŎǘƛƻƴ ōȅ ŀƭƛƎƴƛƴƎ 

ǿƛǘƘ ŜȄǘŜǊƴŀƭ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŜȄǇŜŎǘŀǘƛƻƴǎ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ƴƻǊƳǎΣ ǘƘǳǎ ŀ ŦƛǊƳ ǊŜŘǳŎŜǎ ǘƘŜ 

Ǌƛǎƪ ŎƻƳƛƴƎ ŦǊƻƳ ǘƘŜ ŜȄǘŜǊƴŀƭ ŜƴǾƛǊƻƴƳŜƴǘ ǘƘǊƻǳƎƘ ǇǳōƭƛŎ ǎŎǊǳǘƛƴȅΣ ƭŜƎŀƭΣ ƻǊ ƳŜŘƛŀ 

ǇǊŜǎǎǳǊŜΦ !ŎŎƻǊŘƛƴƎ ǘƻ ¢ǳǘŀǊ Ŝǘ ŀƭΦ όнлнрύΣ ǘƘƻǎŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŜŦŦƻǊǘǎ Ŏŀƴ ƘŀǾŜ ŜƛǘƘŜǊ ŀ 

LT

RBVST



ор 

ǎȅƳōƻƭƛŎ ƻǊ ŀ ǎǳōǎǘŀƴǘƛǾŜ ƳƻǘƛǾŜ ōŜƘƛƴŘ ǘƘŜƳΣ ƳŜŀƴƛƴƎ ǘƘŀǘ ƻǾŜǊŀƭƭ ŜƴƎŀƎŜƳŜƴǘ ƳƛƎƘǘ 

ōŜ ŜƛǘƘŜǊ ŀƴ ƘƻƴŜǎǘ ŦƛǊƳΩǎ ƳƻǘƛǾŀǘƛƻƴ ƻǊ ǎƛƳǇƭȅ ŦǳƭŦƛƭƭƳŜƴǘ ƻŦ ƴŜŎŜǎǎŀǊȅ ǊŜƎǳƭŀǘƛƻƴ ƛƴ 

ƻǊŘŜǊ ǘƻ ŀǾƻƛŘ ǎŀƴŎǘƛƻƴǎ ƻǊ ǇǳōƭƛŎ ǇǊŜǎǎǳǊŜΣ ŀƴŘ ǘƻ ǇǊƻǘŜŎǘ ǘƘŜ ŦƛǊƳΩǎ ƛƳŀƎŜ ŀƴŘ 

ǊŜǇǳǘŀǘƛƻƴΦ  

{ŜŎƻƴŘƭȅΣ ǎǘŀƪŜƘƻƭŘŜǊ ǘƘŜƻǊȅ ό{¢ύ ōȅ ǘƘŜ ŀǳǘƘƻǊǎ ƛǎ ǎŜŜƴ ŀǎ ƳŜŜǘƛƴƎ ǘƘŜ ŜȄǇŜŎǘŀǘƛƻƴǎ ƻŦ 

ǾŀǊƛƻǳǎ ƎǊƻǳǇǎ ǿƛǘƘƛƴ ŀƴŘ ƻǳǘǎƛŘŜ ǘƘŜ ƻǊƎŀƴƛȊŀǘƛƻƴ όŜΦƎΦΣ ŜƳǇƭƻȅŜŜǎΣ ƛƴǾŜǎǘƻǊǎΣ ŀƴŘ 

ǎƻŎƛŜǘȅύ ǘƻ ƛƳǇǊƻǾŜ ƭƻƴƎπǘŜǊƳ ǇŜǊŦƻǊƳŀƴŎŜΦ ²ƘŜƴ ǎǇŜŀƪƛƴƎ ŀōƻǳǘ 9{DΣ ǘƘƛǎ ǘƘŜƻǊȅ 

ǳƴŘŜǊǎǘŀƴŘǎ ǘƘŜ ŜƴƎŀƎŜƳŜƴǘ ƛƴ 9{D ŜŦŦƻǊǘǎ ŀǎ ŀ ǎǘǊŀǘŜƎƛŎ ƛƴǎǘǊǳƳŜƴǘ ŦƻǊ ŀŎƘƛŜǾƛƴƎ ǘƘŜ 

ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŜȄǇŜŎǘŀǘƛƻƴǎ ƻŦ ǘƘŜ ƳŜƴǘƛƻƴŜŘ ƛƴǘŜǊŜǎǘŜŘ ƎǊƻǳǇǎΦ IŜƴŎŜΣ ǘƘǊƻǳƎƘ ǘƘŜ 

ŦƛǊƳΩǎ ŜƴƎŀƎŜƳŜƴǘ ƛƴ ǎǳŎƘ ŀŎǘƛǾƛǘƛŜǎΣ ƛǘ ƛƴŎǊŜŀǎŜǎ ŜƴǘŜǊǇǊƛǎŜ ŎǊŜŘƛōƛƭƛǘȅ ŀƴŘ ŜƴƘŀƴŎŜǎ 

ƻǾŜǊŀƭƭ ƛƴǾŜǎǘƻǊ ǘǊǳǎǘ ǘƘŀǘ Ǉƻǎǎƛōƭȅ ƭŜŀŘǎ ǘƻ ŦŀǾƻǊŀōƭŜ ƳŀǊƪŜǘ ǾƛŜǿǎ ƻǊΣ ƻƴ ǘƘŜ ŎƻƴǘǊŀǊȅΣ 

ŜƴǘŜǊǇǊƛǎŜ ǇŜƴŀƭƛȊŀǘƛƻƴ ŦƻǊ ǘƘŜ ŀŎǘƛƻƴǎ ƴƻǘ ǿƛǘƘƛƴ ǘƘŜ ŀƭƛƎƴƳŜƴǘ ƻŦ ƎǊƻǳǇǎΩ ŜȄǇŜŎǘŀǘƛƻƴǎΦ 

Lƴ ǘƘƛǎ ŎŀǎŜΣ ǊŜƎǳƭŀǘƛƻƴǎ Ǉŀȅ ŀ ŜǎǎŜƴǘƛŀƭ ǊƻƭŜΣ ǇƻƛƴǘƛƴƎ ƻǳǘ ǘƘŀǘ ǘƘŜ ŦƛǊƳΩǎ ǎǘŀƪŜƘƻƭŘŜǊπ

ƻǊƛŜƴǘŜŘ ŀǇǇǊƻŀŎƘ ŘƛǊŜŎǘƭȅ ŀƭƛƎƴǎ ǿƛǘƘ ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜΦ ²ƛǘƘ ǘƘŜ ŜȄŀƳǇƭŜ ŦǊƻƳ 

ǘƘŜ ǎǘǳŘȅ ό¢ǳǘŀǊ Ŝǘ ŀƭΦΣ нлнрύΣ ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜ ǳƴŘŜǊ /{555 ƳŜŀƴǎ ŀ ŦƛǊƳ ƛǎ 

ƻōƭƛƎŜŘ ǘƻ ŎŀǊǊȅ ƻǳǘ ŀƴ ŜǾŀƭǳŀǘƛƻƴ ƻŦ ƘǳƳŀƴ ǊƛƎƘǘǎ ŀƴŘ ǘƘŜƛǊ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘ 

ŀŎǊƻǎǎ ƛǘǎ ŜƴǘƛǊŜ ǎǳǇǇƭȅ ŎƘŀƛƴΦ  

¢ƘƛǊŘƭȅΣ ǘƘŜ ǊŜǎƻǳǊŎŜπōŀǎŜŘ ǾƛŜǿ όw.±ύ ƛǎ ǘƘŜƴ ŘŜŦƛƴŜŘ ōȅ ¢ǳǘŀǊ Ŝǘ ŀƭΦ όнлнрύ ŀǎ ŀƴ ƛƴǘŜǊƴŀƭ 

ƳƻǘƛǾŀǘƛƻƴ ƻŦ ŀ ŦƛǊƳ ǘƻ ŜƴƎŀƎŜ ƛƴ 9{DπǊŜƭŀǘŜŘ ŀŎǘƛǾƛǘƛŜǎΣ ƛƴ ŎƻƳǇŀǊƛǎƻƴ ǿƛǘƘ [¢ ŀƴŘ {¢Σ 

ǿƘƛŎƘ ŀǊŜ Ƴŀƛƴƭȅ ƳƻǘƛǾŀǘŜŘ ōȅ ŜȄǘŜǊƴŀƭ ǇǊŜǎǎǳǊŜǎΦ ²ƛǘƘƛƴ ǘƘƛǎ ǘƘŜƻǊȅΣ ŀ ŦƛǊƳ ōǳƛƭŘǎ ŀ 

ŎƻƳǇŜǘƛǘƛǾŜ ŀŘǾŀƴǘŀƎŜ ōȅ ǘƘŜ ǎǘǊŀǘŜƎƛŎ ǳǎŜ ƻŦ 9{D ŎƻƳǇŀǊŜŘ ǘƻ ƛǘǎ ǇŜŜǊǎΣ ǿƘƛŎƘ 

ǎǘǊŜƴƎǘƘŜƴǎ ƛǘǎ Ǉƻǎƛǘƛƻƴ ƻƴ ǘƘŜ ƳŀǊƪŜǘ ŘǳŜ ǘƻ ƛǘǎ ǇǊƻŀŎǘƛǾŜ ŀǇǇǊƻŀŎƘΦ wŜǇƻǊǘŜŘ ƛǎ ǘƘŜƴ 

ŀƴ ŜȄŀƳǇƭŜΣ ǘƘŀǘ ǿƘŜƴ ŦƛǊƳǎ ǳǎŜ 9{D ŀǎ ŀ ǎǘǊŀǘŜƎƛŎ ǘƻƻƭΣ ƛǘ ǘǊŀƴǎƭŀǘŜǎ ǘƻ ƭƻƴƎπǘŜǊƳ ǾŀƭǳŜ 

ŎǊŜŀǘƛƻƴ όƳŜŀǎǳǊŜŘ ōȅ ¢ƻōƛƴΩǎ vύ ŀƴŘ ǇǊƻŦƛǘŀōƛƭƛǘȅ όƳŜŀǎǳǊŜŘ ōȅ wh!ύΦ  

 

Lƴ ŎƻƴŎƭǳǎƛƻƴΣ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŜŦŦƻǊǘǎ ǿƛǘƘƛƴ 9{D ǇŜǊŦƻǊƳŀƴŎŜ ǎƘƻǳƭŘ ōŜ ǳƴŘŜǊǎǘƻƻŘ ƴƻǘ 

ƻƴƭȅ ŀǎ ƻƴŜΩǎ ƳƻǘƛǾŀǘƛƻƴ ǘƻ ǇǊƻǘŜŎǘ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘΣ ōǳǘ ŀƭǎƻ ŀǎ ǘƘŜ ŦǳƭŦƛƭƭƳŜƴǘ ƻŦ 

ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜΣ ŀǎ ǿŜƭƭ ŀǎ ŀ ǊŜǎǇƻƴǎŜ ǘƻ ƛƴǘŜǊƴŀƭ ŀƴŘ ŜȄǘŜǊƴŀƭ ǇǊŜǎǎǳǊŜǎΦ  

 



ос 

2.8 wŜǎŜŀǊŎƘ ƎŀǇ  

¢Ƙƛǎ ǘƘŜǎƛǎ ǎŜŜƪǎ ǘƻ ŀŘŘǊŜǎǎ ŀ ǊŜǎŜŀǊŎƘ ƎŀǇ ōȅ ŜȄŀƳƛƴƛƴƎ ŀ ǎƻπŦŀǊ ǳƴŜȄǇƭƻǊŜŘ ǊŜƎƛƻƴ ŀǎ 

ǿŜƭƭ ŀǎ ǘƘŜ ǾƛŜǿǇƻƛƴǘΦ !ǎ ǇǊŜǎŜƴǘŜŘ ŀōƻǾŜΣ ǿƘƛƭŜ ŜȄƛǎǘƛƴƎ ŘƛǎŎǳǎǎƛƻƴǎ ŀōƻǳǘ ǘƘŜ ƴŜƎŀǘƛǾŜ 

ŜŦŦŜŎǘǎ ƻŦ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜ όƛΦŜΦΣ ǘƘŜ ōŀǎƛǎ ŦƻǊ ǘƘŜ 9 ŎƻƳǇƻƴŜƴǘ ƻŦ ǘƘŜ 9{D 

ŦǊŀƳŜǿƻǊƪύ Ƴŀƛƴƭȅ ŦƻŎǳǎ ƻƴ ǘƘŜ 9¦Σ ƛƴŘƛǾƛŘǳŀƭ 9¦ ƳŜƳōŜǊ ǎǘŀǘŜǎΣ ǘƘŜ ¦{Σ ƻǊ !ǎƛŀΣ ǘƘŜ 

bƻǊŘƛŎǎΣ ƻŦǘŜƴ ǊŜƎŀǊŘŜŘ ŀǎ ǇƛƻƴŜŜǊǎ ƛƴ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΣ ƘŀǾŜ ǊŜŎŜƛǾŜŘ ŎƻƳǇŀǊŀǘƛǾŜƭȅ ƭƛǘǘƭŜ 

ŀǘǘŜƴǘƛƻƴΦ /ƻƴǎŜǉǳŜƴǘƭȅΣ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ƴŜƎŀǘƛǾŜ ŜŦŦŜŎǘǎ ƻŦ ƛƳǇƭŜƳŜƴǘƛƴƎ ǘƘŜǎŜ ǇƻƭƛŎƛŜǎ ƛƴ 

ǘƘƛǎ ǊŜƎƛƻƴ ǊŜƳŀƛƴ ǳƴŜȄǇƭƻǊŜŘΦ  

 



от 

3 5ŀǘŀ ŀƴŘ ƳŜǘƘƻŘƻƭƻƎȅ 

Lƴ ǘƘƛǎ ŎƘŀǇǘŜǊΣ Řŀǘŀ ŀƴŘ ƳŜǘƘƻŘƻƭƻƎȅ ŀǊŜ ƛƴǘǊƻŘǳŎŜŘ ǘƻ ǳƴŘŜǊǎǘŀƴŘ ǿƘŀǘ ŀƴŘ Ƙƻǿ ǘƘŜ 

ǊŜǎŜŀǊŎƘ ǿŀǎ ǇŜǊŦƻǊƳŜŘΦ  

 

3.1 5ŀǘŀ 

¢ƘŜ ŘŀǘŀǎŜǘ ǳǎŜŘ ǘƻ ǇŜǊŦƻǊƳ ǘƘƛǎ ǊŜǎŜŀǊŎƘΣ ǿŀǎ ƎŀǘƘŜǊŜŘ ŦǊƻƳ wŜŦƛƴƛǘƛǾ ŘŀǘŀōŀǎŜ 

όŦƻǊƳŜǊƭȅ ǇŀǊǘ ƻŦ ¢ƘƻƳǎƻƴ wŜǳǘŜǊǎύ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ƻŦŦƛŎƛŀƭ ǿŜōǎƛǘŜ ƻŦ ǘƘŜ 9ǳǊƻǇŜŀƴ 

/ƻƳƳƛǎǎƛƻƴ ό9/ύΦ CƻǊ ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ǊŀǘƛƻǎΣ ¢ƘƻƳǎƻƴ wŜǳǘŜǊǎ ǿŀǎ ǳǎŜŘΦ CƻǊ 

ǎǇŜŎƛŦƛŎ ŘŀǘŜǎ ǿƘŜƴ ŀƴŘ ǿƘŀǘ ǇŀǊǘƛŎǳƭŀǊ ƳŀƴŘŀǘŜ ǿŀǎ ƛƴǘǊƻŘǳŎŜŘ ŀƴŘ ŀŘƻǇǘŜŘΣ ǘƘŜ 

ƛƴŦƻǊƳŀǘƛƻƴ ŦǊƻƳ ǘƘŜ ǿŜōǎƛǘŜ ƻŦ ǘƘŜ 9/ ǿŀǎ ǳǘƛƭƛȊŜŘΦ LƳǇƻǊǘŀƴǘ ƭƛƳƛǘŀǘƛƻƴ ǊŜŀƭƛȊŜŘ ŘǳǊƛƴƎ 

ǘƘŜ ǊŜǎŜŀǊŎƘ ǇŜǊŦƻǊƳŀƴŎŜ ǿŀǎ ǘƘŀǘ ŘǳŜ ǘƻ ƳŀǊƪŜǘ ǇƻƭƛǘƛŎǎ ǊŜƎŀǊŘƛƴƎ ƻǳǘǎƛŘŜ 9{DπǊŀǘƛƴƎ 

ǇǊƻǾƛŘŜǊǎ ƛƴ /ƘƛƴŀΣ ǘƘŜǊŜ ǿŀǎ ƳƛǎǎƛƴƎ 9{D ǎŎƻǊŜ ς ƛƴ ŀƭƭ ǘƘǊŜŜ ǎǇŜŎǘǊǳƳǎ ŦƻǊ ǎƻƳŜ 

ŎƻƳǇŀƴƛŜǎΣ ŜǎǇŜŎƛŀƭƭȅ ŦƻǊ ǘƘŜ ȅŜŀǊǎ нлмр ŀƴŘ нлмуΦ !ŦǘŜǊ ƘŀǾƛƴƎ ŀ ǊŜǎŜŀǊŎƘ ƛƴǘƻ ǘƘƛǎ 

ǇǊƻōƭŜƳŀǘƛŎΣ ƛǘ ƛǎ ŎƻƳƳǳƴƛŎŀǘŜŘ ǘƘŀǘ ǳƴǘƛƭ ǘƘŜ ȅŜŀǊ нлмрΣ 9{D ǊŜǇƻǊǘƛƴƎ ǿŀǎ ǎǘƛƭƭ ƛƴ ƛǘǎ 

ŜŀǊƭȅ ǎǘŀƎŜ ƻŦ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴΣ ǿƛǘƘ нлму ōŜƛƴƎ ŎƭƻǎŜ ǘƻ ǘƘŀǘ ǇŜǊƛƻŘΣ ƛƴŘƛŎŀǘƛƴƎ ŦǊŀƎƛƭŜ 

ŀƴŘ ƛƳƳŀǘǳǊŜ ǎǘŀƎŜǎ ƻŦ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴΣ ǎƛƴŎŜ ŎƻƳǇŀƴƛŜǎ ǿŜǊŜ ƴƻǘ ƻōƭƛƎŜŘ ǘƻ ŘƛǎŎƭƻǎŜ 

ǘƘƛǎ ǘȅǇŜ ƻŦ Řŀǘŀ ό/ǳƛΣ нлнрύΦ 

 

Lƴ ǘƻǘŀƭΣ ǘƘŜǊŜ ŀǊŜ ǘƘǊŜŜ ǎŀƳǇƭŜǎΣ ŜŀŎƘ ǎȅƳōƻƭƛȊƛƴƎ ŀ ŘƛŦŦŜǊŜƴǘ ƳŀǊƪŜǘ ŀǎ ǿŜƭƭ ŀǎ 

ƎŜƻƎǊŀǇƘƛŎ ǊŜƎƛƻƴǎΦ wŜǇǊŜǎŜƴǘƛƴƎ ǘƘŜ Ƴŀƛƴ ƳŀǊƪŜǘ ς bƻǊŘƛŎǎΣ ǘƘŜ ƛƴŘŜȄ ƻŦ пл ƭŀǊƎŜǎǘΣ 

Ƴƻǎǘ ŀŎǘƛǾŜƭȅπǘǊŀŘŜŘ ŎƻƳǇŀƴƛŜǎ ƻŦ ǘƘŜ ǊŜƎƛƻƴΣ ha· bƻǊŘƛŎǎ пл όbŀǎŘŀǉΥ ha·bплύ ǿŀǎ 

ǎǘǳŘƛŜŘΦ !ǎ ǘƘŜ ǊŜǇǊŜǎŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ƳŀǊƪŜǘΣ ǘƘŜ ƛƴŘŜȄ {ǘŀƴŘŀǊŘ ŀƴŘ 

tƻƻǊΩǎ рлл όb¸{9κbŀǎŘŀǉΥ {t· ƻǊ {ϧt рллύΣ ǿƘƛŎƘ ƳƛǊǊƻǊǎ рлл ƭŜŀŘƛƴƎ ŎƻƳǇŀƴƛŜǎ ƛƴ ǘƘŜ 

¦{Φ  [ŀǎǘƭȅΣ ǘƘŜ ƛƴŘŜȄ {ƘŀƴƎƘŀƛ {ƘŜƴȊƘŜƴ /{Lолл ό{I!Υ лллоллύΣ олл ƭŜŀŘŜǊǎ ƻŦ ǘƘŜ 

/ƘƛƴŜǎŜ ƳŀƛƴƭŀƴŘ ƳŀǊƪŜǘΣ ǿŀǎ ǇƛŎƪŜŘ ŀǎ ŀƴ ŜȄŀƳǇƭŜ ƻŦ ǘƘŜ /ƘƛƴŜǎŜ ƳŀǊƪŜǘ ŜƴǾƛǊƻƴƳŜƴǘΦ  

 

CƻǊ ŜŀŎƘ ŎƻƳǇŀƴȅΣ ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴΣ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƴŦƻǊƳŀǘƛƻƴΣ ŀƴŘ Ƴŀƛƴ ŦƛƴŀƴŎƛŀƭ 

Ǌŀǘƛƻǎ ǿŜǊŜ ƎŀǘƘŜǊŜŘ ŦǊƻƳ ǘƘŜ ŘŀǘŀōŀǎŜΦ ¢ƘŜ ǎŀƳǇƭŜ ǇŜǊƛƻŘ ŎƻǾŜǊǎ ǘƘŜ ǘŜƴπȅŜŀǊ ǇŜǊƛƻŘ 

ŦǊƻƳ ǘƘŜ ȅŜŀǊ нлмр ǘƻ нлнпΣ ǿƛǘƘ ȅŜŀǊƭȅ ŦǊŜǉǳŜƴŎȅΦ ¢Ƙƛǎ ǇŜǊƛƻŘ ǿŀǎ ǎŜƭŜŎǘŜŘ ŘǳŜ ǘƻ 



оу 

ŎŀǇǘǳǊƛƴƎ ǘƘŜ Ƴƻǎǘ ǊŜŎŜƴǘ ŜŦŦŜŎǘǎ ƻŦ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƳŀƴŘŀǘŜǎ ŀŎǊƻǎǎ ǘƘŜ ƳŀǊƪŜǘǎΤ ƘŜƴŎŜΣ 

ǘƘŜ Ƴƻǎǘ ǊŜŎŜƴǘ ǳƴƛŦƛŜŘ ǇǳōƭƛǎƘŜŘ ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ŦǊƻƳ ǘƘŜ ȅŜŀǊ нлнпΦ ¸ŜŀǊƭȅ 

ŦǊŜǉǳŜƴŎȅ ǿŀǎ ǳǘƛƭƛȊŜŘ ŘǳŜ ǘƻ 9{D Řŀǘŀ ōŜƛƴƎ ǳǇŘŀǘŜŘ ŀƴƴǳŀƭƭȅΦ 

CƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƎŀǘƘŜǊŜŘ ŀƴŘ ǳǎŜŘ ŦƻǊ ŦǳǊǘƘŜǊ ŎŀƭŎǳƭŀǘƛƻƴǎ ǿŀǎ ŎƻƳƳƻƴ 

ǎƘŀǊŜƘƻƭŘŜǊǎΩ ŜǉǳƛǘȅΣ ǘƻǘŀƭ ŘŜōǘΣ ǘƻǘŀƭ ŀǎǎŜǘǎΣ ŀƴŘ ƳŀǊƪŜǘ ŎŀǇƛǘŀƭƛȊŀǘƛƻƴΦ CƛƴŀƴŎƛŀƭ Ǌŀǘƛƻǎ 

ƛƴŎƭǳŘŜŘ ǊŜǘǳǊƴ ƻƴ ŀǎǎŜǘǎ όwh!ύ ŀƴŘ ǊŜǘǳǊƴ ƻƴ Ŝǉǳƛǘȅ όwh9ύΦ ¢ƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 

ƛƴŦƻǊƳŀǘƛƻƴ ǳǘƛƭƛȊŜŘ ǿŀǎ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇƛƭƭŀǊ ό9ύ ƻŦ ǘƘŜ ǘƻǘŀƭ ŜƴǾƛǊƻƴƳŜƴǘŀƭΣ ǎƻŎƛŀƭΣ 

ŀƴŘ ƎƻǾŜǊƴŀƴŎŜ ό9{Dύ ǎŎƻǊŜ όǎŎŀƭŜΥ л ς мллύΦ Lƴ ŀŘŘƛǘƛƻƴ ǘƻ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƴŦƻǊƳŀǘƛƻƴ 

ŀƴŘ ŎƘŀǊŀŎǘŜǊƛǎǘƛŎǎΣ ǘƘŜ ƛƴŘǳǎǘǊȅ ǿƘŜǊŜ ǘƘŜ ŎƻƳǇŀƴȅ ǿƻǊƪǎ ǿŀǎ ƎŀǘƘŜǊŜŘ ŀǎ ǿŜƭƭΣ ŀƴŘ 

ŦǳǊǘƘŜǊ ǳǎŜŘ ŦƻǊ ǘƘŜ ŎŀǊōƻƴπƛƴǘŜƴǎƛǘȅ ŎƭŀǎǎƛŦƛŎŀǘƛƻƴΦ   

 

9ƴǾƛǊƻƴƳŜƴǘŀƭ ƳŀƴŘŀǘŜǎ ŀǊŜ ŎƻƳƳǳƴƛŎŀǘŜŘ ǘƘǊƻǳƎƘ ŦƻǳǊ Ƴŀƛƴ ǊŜƎǳƭŀǘƛƻƴǎ ŎƻǾŜǊŜŘ ƛƴ 

¢ƘŜ hƳƴƛōǳǎ tŀŎƪŀƎŜΣ ǇǊŜǾƛƻǳǎƭȅ ŘƛǎŎǳǎǎŜŘ ƛƴ ŘŜǘŀƛƭ ƛƴ /ƘŀǇǘŜǊ нΦ ¢ƘƻǎŜ ŀǊŜ ǘƘŜ 

/ƻǊǇƻǊŀǘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘƛƴƎ 5ƛǊŜŎǘƛǾŜ ό/{w5ύΣ /ƻǊǇƻǊŀǘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ 5ǳŜ 

5ƛƭƛƎŜƴŎŜ 5ƛǊŜŎǘƛǾŜ ό/{555ύΣ 9¦ ¢ŀȄƻƴƻƳȅΣ ŀƴŘ /ŀǊōƻƴ .ƻǊŘŜǊ !ŘƧǳǎǘƳŜƴǘ aŜŎƘŀƴƛǎƳ 

ό/.!aύΦ Lƴ ¢ŀōƭŜ м ǇǊŜǎŜƴǘŜŘ ōŜƭƻǿΣ ƛǘ Ŏŀƴ ōŜ ŦƻǳƴŘ ǘƘŜ ŀƴƴƻǳƴŎŜƳŜƴǘ ŘŀǘŜ ǘƻƎŜǘƘŜǊ 

ǿƛǘƘ ǘƘŜ ŀŘƻǇǘƛƻƴ ŘŀǘŜ ƻŦ ŜŀŎƘΦ 

 

¢ŀōƭŜ нΦ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ƳŀƴŘŀǘŜǎ ς hƳƴƛōǳǎ tŀŎƪŀƎŜ 

 

 

Lƴ ŦǳǊǘƘŜǊ ǘŀōƭŜǎ ό¢ŀōƭŜ н ς пύΣ ŀ ǎǳƳƳŀǊȅ ƻŦ ŘŜǎŎǊƛǇǘƛǾŜ ǎǘŀǘƛǎǘƛŎǎ ƻŦ ŜŀŎƘ ƳŀǊƪŜǘ ƛǎ 

ǇǊŜǎŜƴǘŜŘΦ CƻǊ ŜŀŎƘΣ ŀǎǎŜǎǎŜŘ ŀǊŜ ǘƘŜ ŦƛƴŀƴŎƛŀƭ Ǌŀǘƛƻǎ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǎŎƻǊŜ ŀǎ ǿŜƭƭ 

ŀǎ ŦǳǊǘƘŜǊ ŎƘŀǊŀŎǘŜǊƛǎǘƛŎǎΣ ǎǳŎƘ ŀǎ ǎƛȊŜ ŀƴŘ ƭŜǾŜǊŀƎŜΦ  



оф 

  

¢ŀōƭŜ оΦ 5ŜǎŎǊƛǇǘƛǾŜ ǎǘŀǘƛǎǘƛŎǎ ǎǳƳƳŀǊȅ ƻŦ ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƻŦ ǘƘŜ ha·bпл όbƻǊŘƛŎǎύ ŦǊƻƳ 
WŀƴǳŀǊȅ нлмр ς нлнп 

 

 

 

 

.ŀǎŜŘ ƻƴ ǘƘŜ ǊŜǇƻǊǘŜŘ ǎǳƳƳŀǊȅ ƛƴ ¢ŀōƭŜ нΣ ǘƘŜ bƻǊŘƛŎ όƳŀƛƴύ ƳŀǊƪŜǘ Ŏƻƴǘŀƛƴǎ ŀ ǘƻǘŀƭ ƻŦ 

осу ƻōǎŜǊǾŀǘƛƻƴǎΦ Lǘ ƛǎ ƛƴǘŜǊŜǎǘƛƴƎ ǘƻ Ǉƻƛƴǘ ƻǳǘ ǘƘŀǘ ǘƘŜ ƘƛƎƘŜǎǘ ƳŜŀƴ όтоΣнрύ ŀƴŘ 

ƳŜŘƛŀƴ όтфΣнрύ 9 {ŎƻǊŜ ǊŜǇƻǊǘŜŘΣ ǿƘƛŎƘ ǎǳǇǇƻǊǘǎ ǘƘŜ ǘƘŜǎƛǎ ƻŦ ǘƘŜ bƻǊŘƛŎǎ ōŜƛƴƎ ǘƘŜ 

ǿƻǊƭŘΩǎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƭŜŀŘŜǊǎΦ 9ǾŜƴ ǘƘƻǳƎƘ ǇǊŜǎŜƴǘŜŘ ŀǊŜ ƭŀǊƎŜπŎŀǇ ŦƛǊƳǎ ƻŦ ǊŜƭŀǘƛǾŜƭȅ 

ǎƳŀƭƭ ƳŀǊƪŜǘΣ ǘƘŜǊŜ ŀǊŜ ƴƻǘŀōƭŜ ŘƛŦŦŜǊŜƴŎŜǎ ōŜǘǿŜŜƴ ǘƘŜ ƘƛƎƘŜǎǘ ŀƴŘ ǘƘŜ ƭƻǿŜǎǘ wh! 

ŀƴŘ wh9Φ ¢Ƙƛǎ ǊŜŀƭƛǘȅ ǳƴŘŜǊǇƛƴǎ ǎƛƎƴƛŦƛŎŀƴǘ ŘƛŦŦŜǊŜƴŎŜǎ ƛƴ ǘƘŜ ǇǊƻŦƛǘŀōƛƭƛǘȅ ƻŦ ǘƘƻǎŜ пл 

ŦƛǊƳǎΦ {ƛƳƛƭŀǊƭȅΣ ƳŀǊƪŜǘ ǾŀƭǳŜ όƳŜŀǎǳǊŜŘ ōȅ ¢ƻōƛƴΩǎ vύ shows the same pattern, as can 

be seen in the max and min values and in kurtosis levels, which represent large 

differences in market valuation across ŦƛǊƳǎΦ ²ƘŜƴ ƻƴŜ ŎƻƳǇŀǊŜǎ ƛǘ ǘƻ ǘƘŜ ǎƛȊŜ ŀƴŘ 

wh!Σ ǿƘƛŎƘ ǎƘƻǿ ǊŜƭŀǘƛǾŜƭȅ ǎƳŀƭƭ ŘƛǎǇǊƻǇƻǊǘƛƻƴǎ ōŀǎŜŘ ƻƴ ǎƪŜǿƴŜǎǎ ŀƴŘ ƪǳǊǘƻǎƛǎΣ ǘƘŜǎŜ 

ƻǘƘŜǊ ǇƻƛƴǘŜŘπƻǳǘ ǾŀǊƛŀōƭŜǎ όƛΦŜΦΣ wh9Σ ¢ƻōƛƴΩǎ vΣ ŀƴŘ [ŜǾŜǊŀƎŜύ ǎƘƻǿ ŜȄǘǊŜƳŜǎ 

ŎƻƳǇŀǊŜŘ ǿƛǘƘ ǘƘŜ ǊŜǎǘ ǿƛǘƘƛƴ ǘƘŜ ǎŀƳǇƭŜΦ ¢Ƙƛǎ ǊŜŀƭƛǘȅ ǎƘƻǳƭŘ ōŜ ƪŜǇǘ ƛƴ ƳƛƴŘ ǿƘƛƭŜ 

ƳŀƪƛƴƎ ŎƻƴŎƭǳǎƛƻƴǎ ŀōƻǳǘ ǘƘƛǎ ƳŀǊƪŜǘΦ  

 



пл 

¢ŀōƭŜ пΦ 5ŜǎŎǊƛǇǘƛǾŜ ǎǘŀǘƛǎǘƛŎǎ ǎǳƳƳŀǊȅ ƻŦ ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƻŦ ǘƘŜ {tрлл όǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎύ 
ŦǊƻƳ WŀƴǳŀǊȅ нлмр ς нлнп 

 

 

¢ŀōƭŜ рΦ 5ŜǎŎǊƛǇǘƛǾŜ ǎǘŀǘƛǎǘƛŎǎ ǎǳƳƳŀǊȅ ƻŦ ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƻŦ ǘƘŜ /{Lолл ό/Ƙƛƴŀύ ŦǊƻƳ 
WŀƴǳŀǊȅ нлмр ς нлнп 

 
 

¢ŀōƭŜǎ о ŀƴŘ п ǊŜǇǊŜǎŜƴǘ ŘŜǎŎǊƛǇǘƛǾŜ ǎǘŀǘƛǎǘƛŎǎ ƻŦ ƻǳǊ ǘǿƻ ŎƻƳǇŀǊƛǎƻƴ ƳŀǊƪŜǘǎ ς ǘƘŜ ¦{ 

ŀƴŘ /ƘƛƴŀΦ /ƻƳǇŀǊŜŘ ǘƻ ¢ŀōƭŜ нΣ ƛǘ Ŏŀƴ ōŜ ǎŜŜƴ ǘƘŀǘ ǘƘƻǎŜ ƳŀǊƪŜǘǎ ŀǊŜ ƴƻǘŀōƭȅ ōƛƎƎŜǊΣ 

ōŀǎŜŘ ƻƴ ǘƘŜ ƻōǎŜǊǾŀǘƛƻƴǎ ς пррт ό{tрллύ ŀƴŘ нлрм ό/{LоллύΦ {ƛƳƛƭŀǊƭȅΣ ŀǎ ǿŀǎ ǘƘŜ ŎŀǎŜ 

ǿƛǘƘ ha·bплΣ ƴƻǘŀōƭŜ ƘŜǊŜ ƛǎ ǘƘŜ ŜȄǘǊŜƳŜ ōŜƘŀǾƛƻǊ ƻŦ wh9 ŀƴŘ ¢ƻōƛƴΩǎ v όǎŜŜ ƪǳǊǘƻǎƛǎ 

ŀƴŘ ǎƪŜǿƴŜǎǎ ǾŀƭǳŜǎύΦ ²ƘŜƴ ŎƻƳǇŀǊƛƴƎ ŀƭƭ ǘƘǊŜŜΣ ǘƘŜ {tрлл ǎƘƻǿǎ ǘƘŜ ƎǊŜŀǘŜǎǘ Ǿƻƭŀǘƛƭƛǘȅ 

ǿƘŜƴ ƛǘ ŎƻƳŜǎ ǘƻ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜΦ ¢ƻ ǎŜŜ ǘƘƛƴƎǎ ŎǊƛǘƛŎŀƭƭȅΣ ōŀǎŜŘ ƻƴ ǘƘŜ ŦŀŎǘ ǘƘŀǘ 

ǘƘŜ ƛƴŘŜȄ ƛǎ ǘƘŜ Ƴƻǎǘ ǇǊƻƳƛƴŜƴǘ ŀƴŘ ƛƴŦƭǳŜƴǘƛŀƭ ƛƴ ǘƘŜ ǿƻǊƭŘΣ ƻƴŜ ǎƘƻǳƭŘ ƛƴǘŜǊǇǊŜǘ ǘƘŜ 

ǊŜǎǳƭǘǎ ǿƛǘƘ ŎŀǳǘƛƻƴΦ  

9π{ŎƻǊŜπǿƛǎŜΣ ǘƘŜ /ƘƛƴŜǎŜ ƳŀǊƪŜǘ Ƙŀǎ ǘƘŜ ƭƻǿŜǎǘ 9{D ǾŀƭǳŜ ǊŜǇƻǊǘŜŘ όƳŜŀƴ Ґ псΣомύΣ 

ǿƘƛŎƘ ŎƻƴŦƛǊƳǎ ǘƘŜ ǘƘŜǎƛǎ ǘƘŀǘ ǘƘŜ /ƘƛƴŜǎŜ ƳŀǊƪŜǘ ƛǎ ǇǳǎƘƛƴƎ ƛƴ ŘŜǾŜƭƻǇƛƴƎ ƛǘǎ ƻǿƴ 

ŦǊŀƳŜǿƻǊƪǎ ŀǎ ǿŜƭƭ ŀǎ ōŜƛƴƎ ƻŦǘŜƴ ǇǳƴƛǎƘŜŘ ōȅ ƛƴǘŜǊƴŀǘƛƻƴŀƭ 9{D ǊŀǘƛƴƎ ǇǊƻǾƛŘŜǊǎΣ ǊŀǘƘŜǊ 

ǘƘŀƴ ŀ ŎƻƴŦƛǊƳŀǘƛƻƴ ǘƘŀǘ ǘƘŜ /ƘƛƴŜǎŜ ƳŀǊƪŜǘ ƛǎ ǘƘŜ ǿƻǊǎǘ ǿƘƛƭŜ ƛƳǇƭŜƳŜƴǘƛƴƎ 9{DΦ  



пм 

[ŜǾŜǊŀƎŜ ƴƻǘŜǎ ǎƻƳŜ ŜȄǘǊŜƳŜ ƻōǎŜǊǾŀǘƛƻƴǎ ŀǎ ǿŜƭƭΣ ŜǎǇŜŎƛŀƭƭȅ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ {tрлл ό¢ŀōƭŜ 

оύΣ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ƻǘƘŜǊ ǘǿƻ ƳŀǊƪŜǘǎΦ IƻǿŜǾŜǊΣ ǘƘŜ ¦{ ƳŀǊƪŜǘ ƛǎ ƪƴƻǿƴ ŦƻǊ ƘŀǾƛƴƎ ŀ 

ƘƛƎƘƭȅ ŘŜǾŜƭƻǇŜŘ ŘŜōǘ ƳŀǊƪŜǘΤ ǘƘǳǎΣ ƛƴ ǎǳŎƘ ŀƴ ŜƴǾƛǊƻƴƳŜƴǘΣ ǘƘŜ ŎƻƳǇŀƴƛŜǎ ǘŜƴŘ ǘƻ ǊŜƭȅ 

ƳƻǊŜ ƻƴ ŘŜōǘ ǿƘŜƴ ƛǘ ŎƻƳŜǎ ǘƻ ŦƛƴŀƴŎƛƴƎ ǘƘŜƛǊ ŀŎǘƛǾƛǘƛŜǎ όIƻƘƳŀƴƴ Ŝǘ ŀƭΦΣ нлнрύΣ ǿƘƛŎƘ 

Ŏŀƴ ŜȄǇƭŀƛƴ ǘƘŜǎŜ ŜȄǘǊŜƳŜǎΦ  

 

¢ŀōƭŜ сΦ /ƻǊǊŜƭŀǘƛƻƴ ŎƻŜŦŦƛŎƛŜƴǘ ƳŀǘǊƛȄ ŀƴŘ tπǾŀƭǳŜ ƳŀǘǊƛȄ ŦƻǊ ha·bпл 

 
 

¢ŀōƭŜ р ǊŜǇǊŜǎŜƴǘǎ ǘƘŜ ŎƻǊǊŜƭŀǘƛƻƴ ŎƻŜŦŦƛŎƛŜƴǘ ƳŀǘǊƛȄ ŀƴŘ tπǾŀƭǳŜ ƳŀǘǊƛȄ ŦƻǊ ƻǳǊ Ƴŀƛƴ 

ƳŀǊƪŜǘΦ ²Ƙŀǘ Ŏŀƴ ōŜ ǎŜŜƴ ƘŜǊŜ ƛǎ ǘƘŜ ƴŜƎŀǘƛǾŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ ǘƘŜ  9 {ŎƻǊŜ ŀƴŘ 

ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ όƛΦŜΦΣ wh!Σ wh9Σ ¢ƻōƛƴΩǎ vύΣ ǿƘƛŎƘ ƛǎ ǿƛǘƘƛƴ ǘƘŜ ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ ƻǳǊ 

IȅǇƻǘƘŜǎƛǎ м όǎŜŜ /ƘŀǇǘŜǊ мύΦ ¢ƘŜ ǎǘǊƻƴƎŜǎǘ ƴŜƎŀǘƛǾŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ 9 {ŎƻǊŜ ŀƴŘ 

ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ Ŏŀƴ ōŜ ǎŜŜƴ ōŜǘǿŜŜƴ 9 {ŎƻǊŜ ŀƴŘ wh!Σ ŎƻƴǘƛƴǳƛƴƎ ǿƛǘƘ wh9 ŀƴŘ 

ƭŀǎǘƭȅ ¢ƻōƛƴΩǎ vΦ wŜƎŀǊŘƛƴƎ ǎƛȊŜ ŀƴŘ ƭŜǾŜǊŀƎŜΣ ƛǘ Ŏŀƴ ōŜ ǎǳƳƳŀǊƛȊŜŘ ǘƘŀǘ ƭŀǊƎŜǊ ŦƛǊƳǎ ŀǊŜ 

ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƘƛƎƘŜǊ 9 {ŎƻǊŜ ŀƴŘ ŀǊŜ ŀƭǎƻ ƘƛƎƘŜǊ ƛƴ ƭŜǾŜǊŀƎŜΦ IŜƴŎŜΣ ōŀǎŜŘ ƻƴ ǘƘƛǎ ǘŀōƭŜ 

ŀƴŘ ǎǳǇǇƭŜƳŜƴǘŀǊȅ ǇπǾŀƭǳŜ ƳŀǘǊƛȄ ǘŀōƭŜΣ ŎƻƴŎƭǳŘŜŘ ƛǎ ǘƘŀǘ 9 {ŎƻǊŜ Ƙŀǎ ƴŜƎŀǘƛǾŜ ŜŦŦŜŎǘǎ 

ƻƴ ŀ ŦƛǊƳΩǎ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ όƳŜŀǎǳǊŜŘ ōȅ ǇǊƻŦƛǘŀōƛƭƛǘȅ ς wh9 ŀƴŘ ƻǇŜǊŀǘƛƻƴŀƭ 

ŜŦŦƛŎƛŜƴŎȅ ς wh!ύ ŀǎ ǿŜƭƭ ŀǎ ƳŀǊƪŜǘ Ǿŀƭǳŀǘƛƻƴ όƳŜŀǎǳǊŜŘ ōȅ ¢ƻōƛƴΩǎ vύΦ ¢ƘŜǎŜ ǇǊŜǎŜƴǘŜŘ 

Ǉƻƛƴǘǎ ǎŜǊǾŜ ŀǎ ŀ ǎƻƭƛŘ ōŀǎŜƭƛƴŜ ŦƻǊ ǇŜǊŦƻǊƳƛƴƎ ƻǳǊ ǊŜƎǊŜǎǎƛƻƴ ŀƴŀƭȅǎƛǎΦ  
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¢ŀōƭŜ тΦ /ƻǊǊŜƭŀǘƛƻƴ ŎƻŜŦŦƛŎƛŜƴǘ ƳŀǘǊƛȄ ŀƴŘ tπǾŀƭǳŜ ƳŀǘǊƛȄ ŦƻǊ /{Lолл 

 

¢ŀōƭŜ уΦ /ƻǊǊŜƭŀǘƛƻƴ ŎƻŜŦŦƛŎƛŜƴǘ ƳŀǘǊƛȄ ŀƴŘ tπǾŀƭǳŜ ƳŀǘǊƛȄ ŦƻǊ {tрлл 

 

¢ŀōƭŜǎ с ŀƴŘ т ŎƻƳƳǳƴƛŎŀǘŜ ŀ ǎƭƛƎƘǘƭȅ ŘƛŦŦŜǊŜƴǘ ƴŀǊǊŀǘƛǾŜΦ /ƻƳǇŀǊŜŘ ǘƻ ƻǳǊ Ƴŀƛƴ ƳŀǊƪŜǘ 

ό¢ŀōƭŜ рύΣ ǘƘŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ 9 {ŎƻǊŜ ŀƴŘ ŀƭƭ ǘƘǊŜŜ ǾŀƭǳŜǎ ƻŦ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ 

ƛǎ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ /Ƙƛƴŀ ǎǘƛƭƭ ƴŜƎŀǘƛǾŜΣ ōǳǘ ƴƻǘŀōƭȅ ǿŜŀƪŜǊ ǘƘŀƴ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ha·bплΣ ōǳǘ 

ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ǘƘŜ ¦{Σ ǘƘŜ ǾŀƭǳŜǎ ǇǊŜǎŜƴǘŜŘ ŀǊŜ ŜǾŜƴ ƭƻǿŜǊ ŀƴŘ ōŀǊŜƭȅ ŀōƻǾŜ ȊŜǊƻ ǾŀƭǳŜǎ 

όƛƴ ǘƘŜ ŎŀǎŜ ƻŦ wh9 ŜǾŜƴ ǇƻǎƛǘƛǾŜύΣ ǎǳƎƎŜǎǘƛƴƎ ŀƭƳƻǎǘ ƴƻ ǊŜƭŀǘƛƻƴǎƘƛǇΦ ¢ƘŜ ǎǘǊƻƴƎŜǎǘΣ ōǳǘ 

ǎǘƛƭƭ ǿŜŀƪΣ ǊŜƭŀǘƛƻƴǎƘƛǇ ǇǊŜǎŜƴǘŜŘ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ {tрлл ƛǎ ǘƘŜ ƴŜƎŀǘƛǾŜ ŀǎǎƻŎƛŀǘƛƻƴ 

ōŜǘǿŜŜƴ 9 {ŎƻǊŜ ŀƴŘ ¢ƻōƛƴΩǎ vΣ ǿƘƛŎƘ ǎƘƻǳƭŘ ōŜ ƪŜǇǘ ƛƴ ƳƛƴŘ ǿƘŜƴ ƛƴǘŜǊǇǊŜǘƛƴƎ ƻǳǊ 



по 

ǊŜƎǊŜǎǎƛƻƴ ǊŜǎǳƭǘǎΦ Lƴ ŎƻƴŎƭǳǎƛƻƴΣ ƛƴ ōƻǘƘ ƳŀǊƪŜǘǎΣ 9 {ŎƻǊŜ ǘŜƴŘǎ ǘƻ ōŜ ƘƛƎƘŜǊ ƛƴ ŎŀǎŜǎ ƻŦ 

ōƛƎƎŜǊ ŦƛǊƳǎΦ [ŜǾŜǊŀƎŜπǿƛǎŜΣ ǘƘŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ƛǎ ǎǘǊƻƴƎŜǊ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ǘƘŜ /ƘƛƴŜǎŜ 

ƳŀǊƪŜǘ όƴŜƎŀǘƛǾŜ ŀǎǎƻŎƛŀǘƛƻƴ ƛƴ ŀƭƭ ǘƘǊŜŜ ŎŀǎŜǎ ƻŦ ǇŜǊŦƻǊƳŀƴŎŜύΦ ¢ƘŜ ǇπǾŀƭǳŜ ƳŀǘǊƛȄ ƛƴ 

ǘƘŜ /{Lолл ǘŀōƭŜ ǎǳƎƎŜǎǘǎ ƘƛƎƘŜǊ ǎǘŀǘƛǎǘƛŎŀƭ ǎƛƎƴƛŦƛŎŀƴŎŜ ŎƻƳǇŀǊŜŘ ǘƻ {tрллΣ ǿƛǘƘ ƪŜŜǇƛƴƎ 

ƛƴ ƳƛƴŘ ƳŀǊƎƛƴŀƭ ǎƛƎƴƛŦƛŎŀƴŎŜ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ wh9 όǇπǾŀƭǳŜ Ґ лΣлрлнύΦ 

 

¢ƻ ŎƻƴŎƭǳŘŜ Ǉƻƛƴǘǎ ŦǊƻƳ ŘŜǎŎǊƛǇǘƛǾŜ ǎǘŀǘƛǎǘƛŎǎ ŀƴŘ ŎƻǊǊŜƭŀǘƛƻƴ ƳŀǘǊƛŎŜǎΣ ǘƘŜ ǎƛǘǳŀǘƛƻƴ ƛƴ 

ŀƭƭ ǘƘǊŜŜ ƳŀǊƪŜǘǎ ƛǎ ƘŜǘŜǊƻƎŜƴŜƻǳǎΦ ¢ƘŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ƻŦ ƻǳǊ IȅǇƻǘƘŜǎƛǎ мΥ  9{D 

ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƛǎ ƴŜƎŀǘƛǾŜƭȅ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ 

ŦƛǊƳǎ ƛƴ ǎŜƭŜŎǘŜŘ ŎƻǳƴǘǊƛŜǎΦΣ Ŏŀƴ ōŜ ǎŜŜƴ ǎƻ ŦŀǊ ƻƴƭȅ ǿƛǘƘƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ƻǳǊ Ƴŀƛƴ ƳŀǊƪŜǘΣ 

ǘƘŜ bƻǊŘƛŎǎΦ Lƴ ǘƘŜ ŎŀǎŜ ƻŦ ǘƘŜ ¦{ ŀƴŘ /ƘƛƴŀΣ ǘƘŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ǎŜŜƳǎ ǘƻ ōŜ ƭŜǎǎ 

ǇǊƻƴƻǳƴŎŜŘΦ  

 

3.2 aŜǘƘƻŘƻƭƻƎȅ 

Lƴ ǘƘƛǎ ǎǳōŎƘŀǇǘŜǊΣ ǘƘŜ ƳŜǘƘƻŘƻƭƻƎȅ ǘƻ ǇŜǊŦƻǊƳ ǘƘƛǎ ǊŜǎŜŀǊŎƘ ƛǎ ǇǊŜǎŜƴǘŜŘΦ  

 

¢ƘŜ ƳŜǘƘƻŘƻƭƻƎȅ ǳǎŜŘ ƛƴ ǘƘƛǎ ǊŜǎŜŀǊŎƘ ǿŀǎ ǎŜƭŜŎǘŜŘ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ǘǿƻ ǇǊŜǾƛƻǳǎƭȅ 

ǇǊŜǎŜƴǘŜŘ ǊŜǎŜŀǊŎƘ ǎǘǳŘƛŜǎ ƻŦ ¢ǳǘŀǊ Ŝǘ ŀƭΦ όнлнрύ ŀƴŘ {Ƙƛ Ŝǘ ŀƭΦ όнлнрύ όǎŜŜ /ƘŀǇǘŜǊ нύΦ Lƴ 

ŀŘŘƛǘƛƻƴΣ ǘƘŜ ǎǘǳŘŜƴǘ ǎŜƭŦπŎƭŀǎǎƛŦƛŎŀǘƛƻƴ ƻŦ ŎŀǊōƻƴπƛƴǘŜƴǎƛǾŜƴŜǎǎ ǿŀǎ ŎǊŜŀǘŜŘ ŀǎ ŀ 

ǎǳǇǇƭŜƳŜƴǘŀǊȅ ŎƻƳǇƻƴŜƴǘ ƻŦ ǘƘƛǎ ǊŜǎŜŀǊŎƘΦ  

 

!ǎ ŀ ǇǊƻȄȅ ŦƻǊ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜΣ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ tƛƭƭŀǊ ǎŎƻǊŜ ƻŦ ǘƘŜ ǘƻǘŀƭ 

9{D ǎŎƻǊŜ ƛǎ ǳǘƛƭƛȊŜŘΦ CƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƛǎ ŀǎǎŜǎǎŜŘ ǘƘǊƻǳƎƘ ǊŜǘǳǊƴ ƻƴ ŀǎǎŜǘǎ όwh!ύΣ 

ǊŜǘǳǊƴ ƻƴ Ŝǉǳƛǘȅ όwh9ύΣ ŀƴŘ ƳŀǊƪŜǘ ǾŀƭǳŜ ό¢ƻōƛƴΩǎ vύΦ ¢ƘŜǎŜ ƳŜǘǊƛŎǎ ǿŜǊŜ ǎŜƭŜŎǘŜŘ ōŀǎŜŘ 

ƻƴ ǇǊŜǾƛƻǳǎ ǎǘǳŘƛŜǎΦ   

 

²ƘƛƭŜ ŀǎǎŜǎǎƛƴƎ ǘƘŜ ǘƛƳŜ ŦǊŀƳŜ ǎŜƭŜŎǘŜŘ ŦƻǊ ŎŀǊǊȅƛƴƎ ƻǳǘ ǘƘƛǎ ǊŜǎŜŀǊŎƘΣ ǘƘŜ ŦƻŎǳǎ ǿŀǎ ǘƻ 

ŎŀǇǘǳǊŜ ǘƘŜ ŎǳǊǊŜƴǘ ǎƛǘǳŀǘƛƻƴ ƛƴ ǘƘŜ Ƴŀƛƴ ƳŀǊƪŜǘ όbƻǊŘƛŎǎύ ŀƴŘ ŎƻƳǇŀǊŜ ƛǘ ǘƻ ǘǿƻ 

ŀŘŘƛǘƛƻƴŀƭ ƳŀǊƪŜǘǎ ǿƘŜǊŜ ǘƘŜ ǘƻǇƛŎ ƻŦ 9{D ŀƴŘ ƛǘǎ ŎƘŀƴƎŜǎ ƛǎ ŀƭǎƻ ŦǊŜǉǳŜƴǘƭȅ ŘƛǎŎǳǎǎŜŘ 

όǘƘŜ ¦{ ŀƴŘ /ƘƛƴŀύΦ ¢ƘŜǊŜŦƻǊŜΣ нлнп ƛǎ ǎŜƭŜŎǘŜŘ ŀǎ ǘƘŜ Ŧƛƴŀƭ ȅŜŀǊΣ ŀǎ ƛǘ ǊŜǇǊŜǎŜƴǘǎ ǘƘŜ Ƴƻǎǘ 



пп 

ǊŜŎŜƴǘ ǇŜǊƛƻŘ ǿƛǘƘ ŎƻƳǇƭŜǘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ŦƛƴŀƴŎƛŀƭ Řŀǘŀ ƛƴ ŀƭƭ ǘƘǊŜŜ ƳŀǊƪŜǘǎΣ ǿƘƛŎƘ 

ǿŀǎ ƴƻǘ ǘƘŜ ŎŀǎŜ ŦƻǊ ǘƘŜ ȅŜŀǊ нлнрΦ ! ǘŜƴπȅŜŀǊ ǇŜǊƛƻŘ ǿŀǎ ǎŜƭŜŎǘŜŘ ŦƻǊ ƳŀƪƛƴƎ Ǌƻōǳǎǘ 

ŎƻƴŎƭǳǎƛƻƴǎ ŦǊƻƳ ǘƘŜ ǎŀƳǇƭŜΣ ōǳǘ ƛǘ ƛǎ ŀƭǎƻ ŀ ŎƻƳƳƻƴ ǇǊŀŎǘƛŎŜ ƛƴ ŦƛƴŀƴŎƛŀƭ ǊŜǎŜŀǊŎƘ 

ǇǊŜǾƛƻǳǎƭȅ ŘƻƴŜΦ  

 

.ŀǎŜŘ ƻƴ ǘƘŜ ǊŜǎŜŀǊŎƘ ŀǊǘƛŎƭŜ ƻŦ ¢ǳǘŀǊ Ŝǘ ŀƭΦ όнлнрύΣ ǘƘŜ ƳŜǘƘƻŘƻƭƻƎȅ ƛƳǇƭŜƳŜƴǘŜŘ ŦƻǊ 

ŎŀǊǊȅƛƴƎ ƻǳǘ ǘƘŜ ǊŜǎŜŀǊŎƘ ǿŀǎ ŀ ŦƛȄŜŘπŜŦŦŜŎǘǎ όC9ύ ǇŀƴŜƭ ǊŜƎǊŜǎǎƛƻƴ ƳƻŘŜƭΣ ƛŘŜŀƭ ŦƻǊ 

ǘǊŜŀǘƛƴƎ ǇŀƴŜƭ Řŀǘŀ ŀƴŘ ŜȄǘǊŜƳŜ ǾŀƭǳŜǎΣ ǿƘƛŎƘ ƛǎ ŀƭǎƻ ǘƘŜ ŎŀǎŜ ƻŦ ƻǳǊǎΦ ¢Ƙƛǎ ƳŜǘƘƻŘ 

ŀƭƭƻǿǎ ǳǎ ǘƻ ŜȄŀƳƛƴŜ ǘƘŜ ƭƻƴƎπǘŜǊƳ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜ 

ŀƴŘ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜΦ  

Lƴ ŀŘŘƛǘƛƻƴΣ ǘƘŜ ŀǳǘƘƻǊǎ ǎǳƎƎŜǎǘ ǘƘƛǎ ƳŜǘƘƻŘ ƛǎ ǎǳƛǘŀōƭŜ ŦƻǊ ŎŀǇǘǳǊƛƴƎ ǳƴƻōǎŜǊǾŜŘ ŦƛǊƳπ

ǎǇŜŎƛŦƛŎ ƘŜǘŜǊƻƎŜƴŜƛǘȅ ŀƴŘ ǘƛƳŜπŦƛȄŜŘ ŜŦŦŜŎǘǎΣ ǊŜƳƻǾƛƴƎ ǘƘŜ ōƛŀǎŜǎ ǎǘŜƳƳƛƴƎ ŦǊƻƳ ǘƛƳŜπ

ŦƛȄŜŘ ŜŦŦŜŎǘǎ όƛΦŜΦΣ ŜȄǘŜǊƴŀƭ ǎƘƻŎƪǎύ ƻǊ ŦƛǊƳπǎǇŜŎƛŦƛŎ ƘŜǘŜǊƻƎŜƴŜƛǘȅ όƛΦŜΦΣ ǳƴƛǉǳŜ 

ŎƘŀǊŀŎǘŜǊƛǎǘƛŎǎύΦ CƻǊ ǘƘƛǎ ǊŜŀǎƻƴΣ ǘƘƛǎ ƳŜǘƘƻŘ ǿŀǎ ǳǘƛƭƛȊŜŘ ǘƻ ƛƳǇǊƻǾŜ ǘƘŜ ǇǊŜŎƛǎƛƻƴ ƻŦ ǘƘŜ 

ƳƻŘŜƭ ŀƴŘ ǘƘŜ ǊŜƭƛŀōƛƭƛǘȅ ƻŦ ǘƘŜ ŎƻƴŎƭǳǎƛƻƴǎ ŘŜƭƛǾŜǊŜŘΦ  

  

 ¢ƘŜ ƳƻŘŜƭ ǳǎŜŘ ŦƻǊ ŀƭƭ ǘƘǊŜŜ ŘŜǇŜƴŘŜƴǘ ǾŀǊƛŀōƭŜǎ ƛǎ ŦƻƭƭƻǿƛƴƎΥ 

 

ρ     Ὑὕὃȟ  ‍ ‍ὉὛὋȟ ‍ὉὛὋȟ ‍ὛὭᾀὩȟ ‍ὒὩὺὩὶὥὫὩȟ ‌ ‎

‐ȟ 

ς     ὙὕὉȟ  ‍ ‍ὉὛὋȟ ‍ὉὛὋȟ ‍ὛὭᾀὩȟ ‍ὒὩὺὩὶὥὫὩȟ ‌ ‎

‐ȟ 

 σ     ὝέὦὭὲὗȟ

 ‍ ‍ὉὛὋȟ ‍ὉὛὋȟ ‍ὛὭᾀὩȟ ‍ὒὩὺὩὶὥὫὩȟ ‌ ‎

‐ȟ 

 

ǿƘŜǊŜ Ὑὕὃȟ ƛǎ ǘƘŜ ǊŜǘǳǊƴ ƻƴ ŀǎǎŜǘǎ ƻŦ ŀ ŦƛǊƳ ƛ ƛƴ ȅŜŀǊ ǘΣ ὙὕὉȟ ƛǎ ǘƘŜ ǊŜǘǳǊƴ ƻƴ Ŝǉǳƛǘȅ 

ƻŦ ŀ ŦƛǊƳ ƛ ƛƴ ȅŜŀǊ ǘΣ ǿƛǘƘ ōƻǘƘ ǾŀƭǳŜǎ ŘƛǊŜŎǘƭȅ ƎŀǘƘŜǊŜŘ ŦǊƻƳ ǘƘŜ ŘŀǘŀōŀǎŜΣ ŀƴŘ   ὝέὦὭὲὗȟ 

ōŜƛƴƎ ǘƘŜ ƳŀǊƪŜǘ Ǿŀƭǳŀǘƛƻƴ ǊŀǘƛƻΣ ŎŀƭŎǳƭŀǘŜŘ Ƴŀƴǳŀƭƭȅ ǘƘǊƻǳƎƘ ǘƘŜ ǎǳƳ ƻŦ ƳŀǊƪŜǘ 

ŎŀǇƛǘŀƭƛȊŀǘƛƻƴ ŀƴŘ ǘƻǘŀƭ ŘŜōǘ ƛƴ ǇǊƻǇƻǊǘƛƻƴ ǘƻ ǘƘŜ ŦƛǊƳΩǎ ǘƻǘŀƭ ŀǎǎŜǘǎ όƛΦŜΦΣ ŎƻƳƳǳƴƛŎŀǘƛƴƎ 



пр 

ǘƘŜ ƳŀǊƪŜǘ ǾŀƭǳŜ ŎƻƳǇŀǊŜŘ ǘƻ ƛǘǎ ŀǎǎŜǘǎΩ ǊŜǇƭŀŎŜƳŜƴǘ ŎƻǎǘΣ ǎŜǊǾƛƴƎ ŀǎ ŀ ǇǊƻȄȅ ƻŦ 

ŎƻƳǇŜǘƛǘƛǾŜ ŀŘǾŀƴǘŀƎŜύΦ ὉὛὋȟ ƛǎ ǘƘŜ 9 ǎŎƻǊŜ ŜȄǘǊŀŎǘŜŘ ŦǊƻƳ ǘƘŜ ǘƻǘŀƭ 9{D ǎŎƻǊŜ ƻŦ ǘƘŜ 

ŦƛǊƳ όƛΦŜΦΣ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ǇƛƭƭŀǊ ǎŎƻǊŜύΦ ὛὭᾀὩȟ ǊŜǇǊŜǎŜƴǘǎ ǘƘŜ ŦƛǊƳ ǎƛȊŜΣ ǿƘƛŎƘ ƛǎ ŎŀƭŎǳƭŀǘŜŘ 

ǘƘǊƻǳƎƘ ǘƘŜ ƴŀǘǳǊŀƭ ƭƻƎŀǊƛǘƘƳ ƻŦ ǘƻǘŀƭ ŀǎǎŜǘǎΦ ὒὩὺὩὶὥὫὩȟ ǊŜǇǊŜǎŜƴǘǎ ǘƘŜ ŦƛǊƳΩǎ ƭŜǾŜǊŀƎŜΣ 

ǿƘƛŎƘ ƛǎ ŎŀƭŎǳƭŀǘŜŘ ǘƘǊƻǳƎƘ ǘƻǘŀƭ ŘŜōǘ ƛƴ ǇǊƻǇƻǊǘƛƻƴ ǘƻ ŎƻƳƳƻƴ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ŜǉǳƛǘȅΦ 

¢Ƙƛǎ ǊŜƎǊŜǎǎƛƻƴ ǎŜǘǘƛƴƎ ƛǎ ǳǎŜŘ ǘƻ ǘŜǎǘ IȅǇƻǘƘŜǎƛǎ мΦ  

 

Lƴ ƻǳǊ ǊŜǎŜŀǊŎƘΣ ǘƘŜ ǊŜƎǊŜǎǎƛƻƴ ǿŀǎ ŜƴǊƛŎƘŜŘ ōȅ ŀƴ ŀŘŘƛǘƛƻƴŀƭ ŎƻƳǇƻƴŜƴǘ ς 9 {ŎƻǊŜ 

ǎǉǳŀǊŜŘ ǿŀǎ ǳǘƛƭƛȊŜŘΣ ƘŜƴŎŜ ǘƘŜ ǘǿƻπǿŀȅ ŦƛȄŜŘ ŜŦŦŜŎǘǎ ǇŀƴŜƭ ǊŜƎǊŜǎǎƛƻƴ ƳŜǘƘƻŘ ό¢²C9 

ƻǊ нC9ύΦ ¢ƘŜ ǊŜŀǎƻƴ ŦƻǊ ǳǎƛƴƎ ǘƘƛǎ ǎƭƛƎƘǘƭȅ ŘƛŦŦŜǊŜƴǘ ƳŜǘƘƻŘ ƛǎ ǘƻ ŎƘŜŎƪ ŦƻǊ ǳƴƛǘ ŀƴŘ ǘƛƳŜ 

ŦƛȄŜŘ ŜŦŦŜŎǘǎ ǎƛƳǳƭǘŀƴŜƻǳǎƭȅ όYƭƻǎƛƴ ϧ ±ƛƭƎŀƭȅǎΣ нлннύΣ ŎƻƳǇŀǊŜŘ ǘƻ ǊŜƎǳƭŀǊ C9Σ ǿƘƛŎƘ ƻƴƭȅ 

ŎƻƴǘǊƻƭǎ ŦƻǊ ǳƴƛǘ ŦƛȄŜŘ ŜŦŦŜŎǘǎΦ ¢ƘŜ ǳǎŜ ƻŦ ǘƘŜ ǉǳŀŘǊŀǘƛŎ ǘŜǊƳ ƛǎ ǘƻ ǎŜŜ ǇƻǘŜƴǘƛŀƭ ƴƻƴƭƛƴŜŀǊ 

ǊŜƭŀǘƛƻƴǎƘƛǇǎ ōŜǘǿŜŜƴ ǘƘŜ ƛƴŘŜǇŜƴŘŜƴǘ ŀƴŘ ŘŜǇŜƴŘŜƴǘ ǾŀǊƛŀōƭŜǎΣ ƪƴƻǿƴ ŀǎ ŀ ¦πǎƘŀǇŜ 

ŎǳǊǾŜ όvǳŀƴǘƛŦȅƛƴƎ IŜŀƭǘƘΣ ƴΦŘΦύΦ {ƛƳƛƭŀǊƭȅΣ ŘŜǇŜƴŘŜƴǘ ǾŀǊƛŀōƭŜǎ ƻŦ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ 

ς wh!Σ wh9Σ ŀƴŘ ¢ƻōƛƴΩǎ v ǿŜǊŜ ǎŜƭŜŎǘŜŘ ŀǎ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ¢ǳǘŀǊ Ŝǘ ŀƭΦ όнлнрύΦ hƴ ǘƘŜ 

ŎƻƴǘǊŀǊȅΣ ŦƻǊ ǘƘƛǎ ǊŜǎŜŀǊŎƘ ǇǳǊǇƻǎŜΣ ǘƘŜ ƻōƧŜŎǘƛǾŜ ƛǎ ǘƻ ƛƴǾŜǎǘƛƎŀǘŜ ǘƘŜ ƴŜƎŀǘƛǾŜ ƛƴŦƭǳŜƴŎŜ 

ƻŦ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƳŀƴŘŀǘŜ ƻƴ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜΣ ƘŜƴŎŜ ƻƴƭȅ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ 

ǇƛƭƭŀǊ ƻŦ ǘƘŜ ǘƻǘŀƭ 9{D ǎŎƻǊŜ ǿŀǎ ǳǘƛƭƛȊŜŘΣ ōŜƛƴƎ ǎŜƭŜŎǘŜŘ ŀǎ ǘƘŜ ƛƴŘŜǇŜƴŘŜƴǘ ǾŀǊƛŀōƭŜΦ 

/ƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ŀǳǘƘƻǊǎΩ ŎƻƴǘǊƻƭ ǾŀǊƛŀōƭŜǎ ǎŜƭŜŎǘƛƻƴ όŜΦƎΦΣ ŦƛǊƳ ǎƛȊŜΣ ƭŜǾŜǊŀƎŜΣ ǎŜŎǘƻǊΣ ŀƴŘ 

ŎƻǳƴǘǊȅ ŜŦŦŜŎǘǎύΣ ǘƘƛǎ ǎǘǳŘȅ ƛƴŎƭǳŘŜǎ ƻƴƭȅ ŦƛǊƳ ǎƛȊŜΣ ƭŜǾŜǊŀƎŜΣ ŀƴŘ ƛƴŘǳǎǘǊȅΣ ǿƘƛŎƘ ƛǎ 

ŜȄǇƭŀƛƴŜŘ ǘƘǊƻǳƎƘ ǘƘŜ ƛƴŘǳǎǘǊȅ ŘǳƳƳȅ ǾŀǊƛŀōƭŜΦ ! ŘǳƳƳȅ ǾŀǊƛŀōƭŜ ǿŀǎ ōǳƛƭǘ ǘƘǊƻǳƎƘ 

ǎŜƭŦπŀǎǎŜǎǎƳŜƴǘ ƻŦ ŎŀǊōƻƴ ƛƴǘŜƴǎƛǘȅ ōŀǎŜŘ ƻƴ ǘƘŜ ƛƴŘǳǎǘǊȅ ƛƴ ǿƘƛŎƘ ǘƘŜ ŦƛǊƳ ƻǇŜǊŀǘŜǎΣ ŀǎ 

ǇǊŜǎŜƴǘŜŘ ƛƴ CƛƎǳǊŜ н ōŜƭƻǿΦ ¢ƘŜ ƭƛǎǘ ƻŦ ƛƴŘǳǎǘǊƛŜǎ ǿŀǎ ƎŀǘƘŜǊŜŘ ŦǊƻƳ ǘƘŜ wŜŦƛƴƛǘƛǾ 

ŘŀǘŀōŀǎŜ ƛǘǎŜƭŦΣ ōŀǎŜŘ ƻƴ ǘƘŜ ŦƛǊƳ ŎƘŀǊŀŎǘŜǊƛǎǘƛŎǎ ǿƛǘƘƛƴ ŜŀŎƘ ƛƴŘŜȄΦ ¢ƘŜ ǘŜǊƳ άǎŜƭŦπ

ŀǎǎŜǎǎƳŜƴǘέ ƛǎ ǳǎŜŘ ƘŜǊŜ ŘǳŜ ǘƻ wŜŦƛƴƛǘƛǾΩǎ ŘƛŦŦŜǊŜƴǘ ǎŎŀƭƛƴƎ ƻŦ ǿƘŀǘ ƛǎ ŀ ŎŀǊōƻƴπƛƴǘŜƴǎƛǾŜ 

ƛƴŘǳǎǘǊȅ ŀƴŘ ǿƘŀǘ ƛǎ ƴƻǘΣ ǿƘƛŎƘ ǿŀǎ ǎǇŜŎƛŦƛŎŀƭƭȅ ǘƘŜ ŎŀǎŜ ƻŦ ǘƘŜ ƛƴŘǳǎǘǊȅ ΨLƴŘǳǎǘǊƛŀƭ 

{ǳǇǇƻǊǘ {ŜǊǾƛŎŜǎΩ όǎŜŜ !ǇǇŜƴŘƛȄ мςоύΦ ²ƛǘƘƛƴ ǘƘŜ ŘŀǘŀōŀǎŜΣ ǘƘŜ ǘŜǊƳǎ ƳƛƎƘǘ ƘŀǾŜ 

ǎǳƎƎŜǎǘŜŘ ǘƘŀǘ ǘƘƛǎ ǇŀǊǘƛŎǳƭŀǊ ƛƴŘǳǎǘǊȅ ƛǎ ŎŀǊōƻƴπƘŜŀǾȅΣ ōǳǘ ǿƘŜƴ ƭƻƻƪƛƴƎ ŀǘ ŎƻƳǇŀƴȅ 

ŜȄŀƳǇƭŜǎ όŜΦƎΦΣ ǿƛǘƘƛƴ {tрллΥ ±ƛǎŀΣ aŀǎǘŜǊ/ŀǊŘΣ !ƳŜǊƛŎŀƴ 9ȄǇǊŜǎǎΣ ŜǘŎΦύΣ ƻƴŜ 

ǳƴŘŜǊǎǘŀƴŘǎ ǘƘŜ ǊŜŀǎƻƴ ǿƘȅ ŎǊƛǘƛŎŀƭ ǎŜƭŦπŀǎǎŜǎǎƳŜƴǘ ǿŀǎ ƴŜŜŘŜŘ ŀƴŘ ǿƘȅΣ ŦƻǊ ƛƴǎǘŀƴŎŜΣ 



пс 

ǘƘƛǎ ƛƴŘǳǎǘǊȅ ƛǎ ŎƻƴǎƛŘŜǊŜŘ ǿƛǘƘƛƴ ǘƘƛǎ ǊŜǎŜŀǊŎƘ ŀ ƭƻǿπŎŀǊōƻƴ ƛƴŘǳǎǘǊȅΦ !ǎ ǇǊŜǎŜƴǘŜŘ ƛƴ 

ǘƘŜ ŦƛƎǳǊŜ ōŜƭƻǿΣ ŀ ŎŀǊōƻƴπƛƴǘŜƴǎƛǾŜ ƛƴŘǳǎǘǊȅ Ƙŀǎ ŀ ǾŀƭǳŜ ƻŦ мΤ ƻǘƘŜǊǿƛǎŜ лΦ  

 

CƛƎǳǊŜ нΦ LƴŘǳǎǘǊȅ ŘǳƳƳȅ ς /ŀǊōƻƴπƛƴǘŜƴǎƛǘȅ ŀǎǎŜǎǎƳŜƴǘ 

 



пт 

¢ƘŜ Ŝǉǳŀǘƛƻƴ ŦƻǊ ƻōǎŜǊǾƛƴƎ ǘƘŜ ƛƴŘǳǎǘǊȅ ŘƛŦŦŜǊŜƴŎŜǎ ƛǎ ŦƻƭƭƻǿƛƴƎΥ 

 

ρ     Ὑὕὃȟ  ‍ ‍ὉὛὋȟ ‍ ὉὛὋȟ ὅὥὴὸὍὲὸ‍ὛὭᾀὩȟ ‍ὒὩὺὩὶὥὫὩȟ

‌ ‎ ‐ȟ 

ς     ὙὕὉȟ ‍ ‍ὉὛὋȟ ‍ ὉὛὋȟ ὅὥὴὸὍὲὸ‍ὛὭᾀὩȟ ‍ὒὩὺὩὶὥὫὩȟ

‌ ‎ ‐ȟ 

 σ     ὝέὦὭὲὗȟ

 ‍ ‍ὉὛὋȟ ‍ ὉὛὋȟ ὅὥὴὸὍὲὸ‍ὛὭᾀὩȟ ‍ὒὩὺὩὶὥὫὩȟ

‌ ‎ ‐ȟ 

 

ǿƘŜǊŜ ὉὛὋȟ ὅὥὴὸὍὲὸ ƛǎ ǘƘŜ 9 ǎŎƻǊŜ ƳǳƭǘƛǇƭƛŜŘ ōȅ ƻǳǊ ŘǳƳƳȅ ǾŀǊƛŀōƭŜΦ 

¢Ƙƛǎ ǊŜƎǊŜǎǎƛƻƴ ǎŜǘǘƛƴƎ ƛǎ ǳǎŜŘ ǘƻ ǘŜǎǘ IȅǇƻǘƘŜǎƛǎ н όǎŜŜ /ƘŀǇǘŜǊ мύΣ ǿƘŜǘƘŜǊ ǘƘŜ ƴŜƎŀǘƛǾŜ 

ŜŦŦŜŎǘ ƛǎ ƳƻǊŜ ǇǊƻƴƻǳƴŎŜŘ ƛƴ ŎŀǇƛǘŀƭπƛƴǘŜƴǎƛǾŜ ƛƴŘǳǎǘǊƛŜǎΦ 

 

¢ƻ ŜƴǎǳǊŜ ǘƘŜ ǊƻōǳǎǘƴŜǎǎ ƻŦ ǘƘŜ ǎǘǳŘȅ ǇŜǊŦƻǊƳŜŘΣ ŀ ƳŜǘƘƻŘ ƻŦ ŜǾŜƴǘ ǎǘǳŘȅ ōŀǎŜŘ ƻƴ ǘƘŜ 

ŘƛǎŎǳǎǎƛƻƴ ǇŀǇŜǊ ƻŦ {Ƙƛ Ŝǘ ŀƭΦ όнлнрύ ƛǎ ǇŜǊŦƻǊƳŜŘΦ ¢Ƙƛǎ ŀƭƭƻǿǎ ǳǎ ǘƻ ŎŀǇǘǳǊŜ ǘƘŜ ǎƘƻǊǘπ

ǘŜǊƳ ŜŦŦŜŎǘ ƻŦ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƻƴ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ōȅ ŀǎǎŜǎǎƛƴƎ 

Ƙƻǿ ǘƘŜ Ƴŀƛƴ ƳŀǊƪŜǘ ǊŜŀŎǘǎ ǘƻ ǎŜƭŜŎǘŜŘ ƳŀƴŘŀǘŜǎΦ  

 ¢ƘŜ ŀǳǘƘƻǊǎ ǳǘƛƭƛȊŜ ǘƘŜ Ŏŀǳǎŀƭ ŜǾŜƴǘ ǎǘǳŘȅ ƳŜǘƘƻŘΣ ǿƛǘƘ ǘƘŜ ŦƻŎǳǎ ƻƴ ǘƘŜ ǿƘƻƭŜ 

9ǳǊƻǇŜŀƴ ¦ƴƛƻƴ ŀǊŜŀ ŀǊƻǳƴŘ ǘƘŜ ŜǾŜƴǘ ŘŀǘŜ ƻŦ ǘƘŜ ƛƴǘǊƻŘǳŎǘƛƻƴ ƻŦ /.!a ŦǊƻƳ моǘƘ 

5ŜŎŜƳōŜǊ нлннΣ ǎŜƭŜŎǘŜŘ ŀǎ ǘƘŜƛǊ Ƴŀƛƴ ŜǾŜƴǘ ŘŀǘŜΦ Lƴ ŎƻƳǇŀǊƛǎƻƴ ǘƻ ǘƘŜƛǊ ŘƛǎŎǳǎǎƛƻƴ 

ǇŀǇŜǊΣ ǘƘƛǎ ǊŜǎŜŀǊŎƘΩǎ ŜǾŜƴǘ ǎǘǳŘȅ ŦƻŎǳǎŜǎ ƻƴ ŦƻǳǊ Ƴŀƛƴ ƳŀƴŘŀǘŜǎ ǎǘŜƳƳƛƴƎ ŦǊƻƳ ǘƘŜ 

hƳƴƛōǳǎ tŀŎƪŀƎŜΦ !ōƴƻǊƳŀƭ ǊŜǘǳǊƴǎ ŀǊŜ ŎŀƭŎǳƭŀǘŜŘ ōŀǎŜŘ ƻƴ ŀƴ ŜǎǘƛƳŀǘƛƻƴ ǿƛƴŘƻǿΣ 

ǿƘƛŎƘ ƛǎΣ ƛƴ ǘƘŜƛǊ ŎŀǎŜΣ мул Řŀȅǎ ǇǊƛƻǊ ǘƻ ǘƘŜ ŜǾŜƴǘΣ ŀƴŘ ŀ рπŘŀȅ όǘ ς нΣ ǘ Ҍ нύ ŀƴŘ млπŘŀȅ 

όǘ ς рΣ ǘ Ҍ рύ ŜǾŜƴǘ ǿƛƴŘƻǿΦ ¢ƘŜ ǎŀƳŜ ƭƻƎƛŎ ǿŀǎ ŀǇǇƭƛŜŘ ƛƴ ǘƘƛǎ ǊŜǎŜŀǊŎƘ ŀǎ ǿŜƭƭΦ ¢ƘŜ 

ōŜƴŎƘƳŀǊƪ ǎŜƭŜŎǘŜŘ ŦƻǊ ǘƘƛǎ ŜǾŜƴǘ ǎǘǳŘȅ ƛǎ ǘƘŜ {¢h·· 9ǳǊƻǇŜ сллΣ ŀƴ ƛƴŘŜȄ ƻŦ ǘƘŜ ƭŀǊƎŜǎǘ 

ŎƻƳǇŀƴƛŜǎ ŀŎǊƻǎǎ 9ǳǊƻǇŜΦ    

 

¢ƘŜ ǳǘƛƭƛȊŜŘ ŜǾŜƴǘ ǎǘǳŘȅ Ŝǉǳŀǘƛƻƴǎ ŀǊŜ ŦƻƭƭƻǿƛƴƎΥ 

 ρ     ὃὙȟ  Ὑȟ ‌ ‍Ὑ ȟ  



пу 

 ς     ὅὃὙȟ  ɫ ὃὙȟ 

 

hƴ ǘƘŜ ōŀǎƛǎ ƻŦ ǘƘŜ /ŀǇƛǘŀƭ !ǎǎŜǘ tǊƛŎƛƴƎ aƻŘŜƭ ό/!taύΣ ǿƘŜǊŜ  ὃὙȟ ƛǎ ǘƘŜ ŀōƴƻǊƳŀƭ 

ǊŜǘǳǊƴ ƻŦ ŦƛǊƳ ƛ ŀǘ ǘƛƳŜ ǘΣ Ὑȟ ƛǎ ǘƘŜ ŀŎǘǳŀƭ ǊŜǘǳǊƴ ƻŦ ŦƛǊƳ ƛΣ  Ὑ ȟ ƛǎ ǘƘŜ ƳŀǊƪŜǘ ǊŜǘǳǊƴ ŀǘ 

ǘƛƳŜ ǘΣ ŀƴŘ ‌ȟ‍ ŀǊŜ ŜǎǘƛƳŀǘŜǎ ŦǊƻƳ ǘƘŜ ǇǊŜπŜǾŜƴǘ ǇŜǊƛƻŘΦ 

 

 



пф 

4 9ƳǇƛǊƛŎŀƭ ǊŜǎǳƭǘǎ ŀƴŘ ŘƛǎŎǳǎǎƛƻƴǎ  

 

4.1 ¢ǿƻπǿŀȅ ŦƛȄŜŘπŜŦŦŜŎǘǎ ǇŀƴŜƭ ǊŜƎǊŜǎǎƛƻƴ ǊŜǎǳƭǘǎ ς [ƻƴƎπǘŜǊƳ 

ǊŜƭŀǘƛƻƴǎƘƛǇ 

Lƴ ǘƘƛǎ ǎŜŎǘƛƻƴΣ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ н²C9 ŦƻǊ ŜŀŎƘ ƳŀǊƪŜǘ ŀǊŜ ŜȄǇƭŀƛƴŜŘΣ ŀƴŘ ŎƻƴŎƭǳǎƛƻƴǎ 

ŀōƻǳǘ ǘƘŜ ŦǳƭŦƛƭƭƳŜƴǘ ƻŦ IȅǇƻǘƘŜǎƛǎ мΥ 9{D ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƛǎ ƴŜƎŀǘƛǾŜƭȅ 

ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ŦƛǊƳǎ ƛƴ ǎŜƭŜŎǘŜŘ ŎƻǳƴǘǊƛŜǎΣ ŀǊŜ ŘŜƭƛǾŜǊŜŘΦ  

 

4.1.1 bƻǊŘƛŎǎ ς ha·bпл 

¢ŀōƭŜ фΦ wh! ŀƴŘ 9{D 9 ǎŎƻǊŜ 

 



рл 

 

 

 

 

¢ŀōƭŜ млΦ wh9 ŀƴŘ 9{D 9 ǎŎƻǊŜ 

 

 

 

 

 

 

 

 



рм 

 

 

 

 

¢ŀōƭŜ ммΦ ¢ƻōƛƴϥǎ v ŀƴŘ 9{D 9 ǎŎƻǊŜ 

 

 

!ŦǘŜǊ ǇŜǊŦƻǊƳƛƴƎ ǘƘŜ ǊŜƎǊŜǎǎƛƻƴ ŀƴŀƭȅǎƛǎΣ ƘȅǇƻǘƘŜǎƛǎ м ǿŀǎ ǎǳǇǇƻǊǘŜŘ ƻƴƭȅ ƛƴ ƻƴŜ ŎŀǎŜΣ 

ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ǊŜǘǳǊƴ ƻƴ ŀǎǎŜǘǎ όwh!ύΦ ¢ƘŜǎŜ ǊŜǎǳƭǘǎ ŎƻƳƳǳƴƛŎŀǘŜ ǘƘŀǘ ŀŦǘŜǊ ŎƻƴǘǊƻƭƭƛƴƎ 

ŦƻǊ ŦƛǊƳπǎǇŜŎƛŦƛŎ ǳƴƻōǎŜǊǾŜŘ ŎƘŀǊŀŎǘŜǊƛǎǘƛŎǎ όƘŜǘŜǊƻƎŜƴŜƛǘȅύΣ ǘƛƳŜΣ ǎƛȊŜΣ ŀƴŘ ƭŜǾŜǊŀƎŜΣ ǘƘŜ 

ŦƛǊƳΩǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜ όƳŜŀǎǳǊŜŘ ōȅ ŎŜƴǘŜǊŜŘ 9{D 9 ǎŎƻǊŜύ ƛǎ ƴƻǘ ŀǎǎƻŎƛŀǘŜŘ 

ǿƛǘƘ ƴŜƛǘƘŜǊ ŀ ŘŜŎǊŜŀǎŜ ƻǊ ŀƴ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ ŦƛǊƳΩǎ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƻƴ ƭƛƴŜŀǊ ǘŜǊƳǎΦ 

 



рн 

.ŀǎŜŘ ƻƴ ǘƘŜ ǇπǾŀƭǳŜ ǊŜǇƻǊǘŜŘΣ ǘƘŜ ŎŀǎŜ ƻŦ ŀ ƴŜƎŀǘƛǾŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ǇǊƻƴƻǳƴŎŜŘ ǘƘǊƻǳƎƘ 

wh! ŀƴŘ 9{D 9 ǎŎƻǊŜ ǎǉǳŀǊŜŘ ŎƻƳƳǳƴƛŎŀǘŜǎ ǘƘŀǘ ǘƘŜǊŜ ƛǎ ŀ ƴŜƎŀǘƛǾŜ ǊŜƭŀǘƛƻƴǎƘƛǇΣ ōǳǘ ƛǘ 

ƛǎ ƴƻǘ ƭƛƴŜŀǊΣ ǊŀǘƘŜǊ ¦πǎƘŀǇŜŘΦ ¢ƘŜ ¦πǎƘŀǇŜŘ όŘƻǿƴǿŀǊŘ ŎǳǊǾƛƴƎύ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ 

ǘƘŜ wh! ŀƴŘ 9{D 9 {ŎƻǊŜ ǎǉǳŀǊŜŘ Ŏŀƴ ōŜ ƛƴǘŜǊǇǊŜǘŜŘ ƛƴ ŀ ǿŀȅ ǘƘŀǘ ǘƘŜǊŜ ƛǎ ŀ ǊŜƭŀǘƛƻƴǎƘƛǇ 

ōŜǘǿŜŜƴ ǘƘŜ 9{D 9 ǎŎƻǊŜ ŀƴŘ wh!Τ ƘƻǿŜǾŜǊΣ ƛǘ ǎƘƻǳƭŘ ōŜ ƛƴǘŜǊǇǊŜǘŜŘ ǿƛǘƘ ŎŀǳǘƛƻƴΦ ¢ƘŜ 

ǊŜŀǎƻƴ ōŜƘƛƴŘ ǘƘƛǎ ƛǎ ǘƘŀǘ ǘƘŜ ŎŜƴǘŜǊŜŘ 9 {ŎƻǊŜ ǘŜǊƳ ƛǘǎŜƭŦ ǊŜƳŀƛƴŜŘ ƛƴǎƛƎƴƛŦƛŎŀƴǘΣ ƘŜƴŎŜ 

ǘƘŜ ŜǾƛŘŜƴŎŜ ŦƻǊ ǇǊƻǾƛƴƎ ǘƘƛǎ ǊŜƭŀǘƛƻƴǎƘƛǇ ƛǎ ǎǘƛƭƭ ǿŜŀƪ ŀŎǊƻǎǎ ǘƘŜ ǎŀƳǇƭŜΣ ƘŜƴŎŜ ŜǾŜƴ ǘƘŜ 

ŜǾƛŘŜƴŎŜ ƻŦ ǘƘŜ ƴƻƴƭƛƴŜŀǊ ǊŜƭŀǘƛƻƴǎƘƛǇ ƛǎ ƭƛƳƛǘŜŘ ŀƴŘ ƴŜŜŘǎ ŦǳǊǘƘŜǊ ŘŜŜǇŜǊ ǊŜǎŜŀǊŎƘ ǘƘŀǘ 

ƛǎ ōŜȅƻƴŘ ǘƘŜ ǎŎƻǇŜ ƻŦ ǘƘƛǎ ǘƘŜǎƛǎΦ  

¢ƘŜ ǊŜǎǳƭǘǎ ǘƘŀǘ ǘƘŜ ƳƻŘŜƭ ŎƻƳƳǳƴƛŎŀǘŜǎ ŀǊŜ ǘƘŀǘ ǘƘŜ wh! όƛΦŜΦΣ ƳŜŀǎǳǊŜƳŜƴǘ ƻŦ 

ƻǇŜǊŀǘƛƻƴŀƭ ŜŦŦƛŎƛŜƴŎȅ ƎŜƴŜǊŀǘŜŘ ŦǊƻƳ ǘƘŜ ŦƛǊƳΩǎ ŀǎǎŜǘǎύ ƛǎ ǎŜƴǎƛǘƛǾŜ ŀƴŘ ǎƻƳŜƘƻǿ 

ƛƴŦƭǳŜƴŎŜŘ ōȅ ǘƘŜ 9{D 9 ǎŎƻǊŜΣ ǿƘƛŎƘ ƎƛǾŜǎ ŀƴ ƛŘŜŀ ǘƘŀǘ ŦƛǊƳ Ƴŀȅ ŜȄǇŜǊƛŜƴŎŜ ƛƴǘŜǊƴŀƭ 

ŎƘŀƭƭŜƴƎŜǎ ǎǘŜƳƳƛƴƎ ŦǊƻƳ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 9{DπǊŜƭŀǘŜŘ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴΣ ƛƴ ǘƘŜ ŦƻǊƳ 

ƻŦ ǇƻǎǎƛōƭŜ ǊŜǎƻǳǊŎŜ ŀƭƭƻŎŀǘƛƻƴ ŘŜŎƛǎƛƻƴ ƳŀƪƛƴƎΣ ŦƛƴŀƴŎƛŀƭ Ŏƻǎǘǎ ŀƴŘ ǇƻǎǎƛōƭŜ 

ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ ōǳǊŘŜƴΣ ŀǎ ŘƛǎŎǳǎǎŜŘ ƛƴ ǘƘŜ /ƘŀǇǘŜǊ нΦ Lƴ ǘƘŜ ŎŀǎŜ ƻŦ wh9Σ ǘƘŜ ǊŜƭŀǘƛƻƴǎƘƛǇ 

ƛǎ ƴƻǘ ǎǘŀǘƛǎǘƛŎŀƭƭȅ ǎƛƎƴƛŦƛŎŀƴǘΣ ƴƻǊ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ¢ƻōƛƴΩǎ vΣ ǿƘƛŎƘ ŎƻƳƳǳƴƛŎŀǘŜǎ ǘƘŀǘ ǘƘŜ 

ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ǎǘǊŀǘŜƎȅ ŘƻŜǎ ƴƻǘ ŀŦŦŜŎǘ ǎƘŀǊŜƘƻƭŘŜǊ ǊŜǘǳǊƴǎΣ ƴƻǊ ƳŀǊƪŜǘ Ǿŀƭǳŀǘƛƻƴ ƻŦ ŀ 

ŦƛǊƳΣ ǿƘƛŎƘ ƳŀƪŜǎ ƭƻƎƛŎŀƭ ǎŜƴǎŜΦ Lǘ ƳƛƎƘǘ ōŜ ŎŀǳǎŜŘ ōȅ ǘƘŜ ŦŀŎǘ ǘƘŀǘ ǘƘŜ ƳŀǊƪŜǘ ƛǎ ǎƳŀƭƭΣ 

ŀǎ ǇǊŜǾƛƻǳǎƭȅ ŎƘŀǊŀŎǘŜǊƛȊŜŘΣ ŀǎ ǿŜƭƭ ŀǎ ƛƴ ǘƘŜ 9{D 9 ǎŎƻǊŜΣ ǿƘƛŎƘ ƘŀŘ ǘƘŜ ƘƛƎƘŜǎǘ ƳŜŀƴ 

ǾŀƭǳŜ όтоΣнрκмллύ ŀǎ ǿŜƭƭ ŀǎ ƳŜŘƛŀƴ ǾŀƭǳŜǎ όтфΣнрκмллύΣ ǿƘƛŎƘ ƳƛƎƘǘ ŎŀǳǎŜ ǘƘŜ wh9 ŀƴŘ 

¢ƻōƛƴΩǎ v ƛƴǎƛƎƴƛŦƛŎŀƴŎŜΦ ¢Ƙŀǘ ƛǎ Ǉƻǎǎƛōƭȅ ŘǳŜ ǘƻ ǘƘŜ ǊŜŀƭƛǘȅ ǘƘŀǘ ǘƘŜ ƳŀǊƪŜǘ ƛǎ ŀƭǊŜŀŘȅ ǿŜƭƭπ

ŜǎǘŀōƭƛǎƘŜŘ ƛƴ 9{D ŦǊŀƳŜǿƻǊƪ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴΦ /ƻƳǇŀƴƛŜǎ ƛƴ ǘƘƛǎ ƳŀǊƪŜǘ ŀǊŜ 

ŎƘŀǊŀŎǘŜǊƛȊŜŘ ōȅ ŀ ƘƛƎƘ 9{D ǇǊƻŦƛƭŜΤ ǘƘŜǊŜ ƛǎ ƴƻ ŀŘŘƛǘƛƻƴŀƭ ǾŀƭǳŜ ǘƻ ōŜ ŦǳǊǘƘŜǊ ƎŀǘƘŜǊŜŘΣ 

ōŜŎŀǳǎŜ ƛƴ ǘƘƛǎ ƳŀǊƪŜǘ ƛǘ ƛǎ ǊŜŎƻƎƴƛȊŜŘ ŀǎ ŀ ǎǘŀƴŘŀǊŘ ǊŀǘƘŜǊ ǘƘŀƴ ǎƻƳŜǘƘƛƴƎ ŘƛǎǘƛƴƎǳƛǎƘƛƴƎ 

ǘƘŀǘ ƳƛƎƘǘ ŀǘǘǊŀŎǘ ǘƘŜ ŀōƴƻǊƳŀƭ ŀǘǘŜƴǘƛƻƴ ƻŦ ǎƘŀǊŜƘƻƭŘŜǊǎ ƻǊ ǇƻǘŜƴǘƛŀƭ ƛƴǾŜǎǘƻǊǎΦ  

²ƛǘƘ ǘƘƛǎ ōŜƛƴƎ ǎŀƛŘΣ ŎƻƴŎƭǳŘŜŘ ǊŜƭŀǘƛƻƴǎƘƛǇ ƛǎ ǘƘŀǘ ƻƴƭȅ ƛƴ ƻƴŜ ƻŦ ǘƘŜ ǘƘǊŜŜ ŎŀǎŜǎ ƻŦ ǘƘŜ 

ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƳŜŀǎǳǊŜƳŜƴǘΣ ǿŜ Ŏŀƴ ŎƻƴŎƭǳŘŜ ǿŜŀƪ ǎǳǇǇƻǊǘ ƻŦ ǘƘŜ ƘȅǇƻǘƘŜǎƛǎ 

ǘƘŀǘ ƻƴŜ ƻŦ ǘƘŜ ƴŜƎŀǘƛǾŜ ŜŦŦŜŎǘǎ ƻŦ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƻƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ 

ǇŜǊŦƻǊƳŀƴŎŜΦ /ƻƴƴŜŎǘƛƴƎ ƛǘ ǘƘǊƻǳƎƘ ǘƘŜ ǘƘŜƻǊȅΣ ǘƘŜ ǘƘŜǎƛǎ ǘƘŀǘ ǇǊƻƧŜŎǘǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ 

ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƎŜƴŘŀ ƴŜƎŀǘƛǾŜƭȅ ƛƴŦƭǳŜƴŎŜ ǘƘŜ ƛƴǘŜǊƴŀƭ ǇǊƻŎŜǎǎŜǎ ƻŦ ŀ ŦƛǊƳΣ ǿƘƛŎƘ ƛǎ 



ро 

ƳƛǊǊƻǊŜŘ ƛƴ ǘƘŜ ƴŜƎŀǘƛǾŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ 9{D ǎǉǳŀǊŜŘ ŀƴŘ wh!Σ ǊŀǘƘŜǊ ǘƘŀƴ ƛƴ 

ƻǘƘŜǊ ƳŜŀǎǳǊŜƳŜƴǘǎ ƻŦ ǇŜǊŦƻǊƳŀƴŎŜ ƳŜƴǘƛƻƴŜŘΦ IƻǿŜǾŜǊΣ ǘƘŜ ŜǾƛŘŜƴŎŜ ƛǎ ƻƴŎŜ ŀƎŀƛƴ 

ƴƻǘ ǎǘǊƻƴƎ ŜƴƻǳƎƘΣ ǘƘǳǎ ǇǊƻǾƛƴƎ ƻƴƭȅ ŀ ǿŜŀƪ ǊŜƭŀǘƛƻƴǎƘƛǇΦ Lƴ ƻǘƘŜǊ ŎŀǎŜǎ όwh9 ŀƴŘ ¢ƻōƛƴΩǎ 

vύΣ ǘƘŜ ǎǉǳŀǊŜŘ ǘŜǊƳ ǿŀǎ ŀƭǎƻ ƴŜƎŀǘƛǾŜΣ ōǳǘ ǎǘŀǘƛǎǘƛŎŀƭƭȅ ƛƴǎƛƎƴƛŦƛŎŀƴǘΦ  

Lƴ ŀŘŘƛǘƛƻƴΣ ƭŜǾŜǊŀƎŜ ŀƴŘ ǎƛȊŜ ŀǊŜ ƴŜƎŀǘƛǾŜ ŀƴŘ ǎǘŀǘƛǎǘƛŎŀƭƭȅ ǎƛƎƴƛŦƛŎŀƴǘ ƛƴ ŀƭƭ ǘƘǊŜŜ ŎŀǎŜǎΦ 

²ƛǘƘ ǘƘŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ǿƛƴ ǘƘŜ wh! ŎŀǎŜΣ ƛǘ Ŏŀƴ ōŜ ŎƻƴŎƭǳŘŜŘ ǘƘŀǘ ŜŦŦƛŎƛŜƴŎȅ ƎŜƴŜǊŀǘŜŘ 

ŦǊƻƳ ǘƘŜ ŀǎǎŜǘǎ ŘŜŎǊŜŀǎŜǎ ǿƘŜƴ ǘƘŜ ŦƛǊƳ ŜȄǇŀƴŘǎΦ [ŜǾŜǊŀƎŜπǿƛǎŜΣ ƳŜŀƴǎ ǘƘŀǘ ǘƘŜ ƘƛƎƘŜǊ 

ŘŜōǘ ƭŜǾŜƭ ŘŜŎǊŜŀǎŜǎ ǘƘŜ ƻǇŜǊŀǘƛƻƴŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ŀ ŦƛǊƳΦ 

 

4.2 ¢ƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ς {tрлл 

¢ŀōƭŜ мнΦ wh! ŀƴŘ 9{D 9 ǎŎƻǊŜ 
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¢ŀōƭŜ моΦ wh9 ŀƴŘ 9{D 9 {ŎƻǊŜ 
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¢ŀōƭŜ мпΦ ¢ƻōƛƴϥǎ v ŀƴŘ 9{D 9 ǎŎƻǊŜ 

 

 

¢ƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ ǊŜƎǊŜǎǎƛƻƴ ǇŜǊŦƻǊƳŜŘ ƛƴ ǘƘŜ ¦{ ƳŀǊƪŜǘ Ŏŀƴ ōŜ ǎǳƳƳŀǊƛȊŜŘ ŀǎ ŦƻƭƭƻǿǎΦ  

 

Lƴ ŀƭƭ ǘƘǊŜŜ ŎŀǎŜǎ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƳŜŀǎǳǊŜƳŜƴǘǎ ς wh!Σ wh9Σ ŀƴŘ ¢ƻōƛƴΩǎ vΣ 

ǘƘŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ ǘƘŜ ŎŜƴǘŜǊŜŘ 9{D 9 ǎŎƻǊŜ ƛǎ ǎǘŀǘƛǎǘƛŎŀƭƭȅ ƛƴǎƛƎƴƛŦƛŎŀƴǘΦ ²ƛǘƘ ǘƘƛǎ 

ǎŀƛŘΣ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƴŜƛǘƘŜǊ ŘŜŎǊŜŀǎŜǎ ƴƻǊ ƛƴŎǊŜŀǎŜǎ ǘƘŜ ŦƛǊƳΩǎ ŦƛƴŀƴŎƛŀƭ 

ǇŜǊŦƻǊƳŀƴŎŜ ƛƴ ƭƛƴŜŀǊ ǘŜǊƳǎΦ 

 



рс 

hƴ ǘƘŜ ƻǘƘŜǊ ƘŀƴŘΣ the same result as in the case of the Nordic market holds: the 

squared ESG E score term is negative in all three cases, but statistically significant only 

for wh!Φ IƻǿŜǾŜǊΣ ƻƴŜ Ŏŀƴ ŀǊƎǳŜ ǘƘŀǘ ǘƘŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ƛǎ ǎǘǊƻƴƎŜǊΣ ǎƛƴŎŜ ǘƘŜ ǎŀƳǇƭŜ ƛǎ 

ŎƻƴǎƛŘŜǊŀōƭȅ ƭŀǊƎŜǊΣ ǘƘŜǊŜōȅ ǇǊƻǾƛŘƛƴƎ ǎǘǊƻƴƎŜǊ ŜǾƛŘŜƴŎŜΦ .ǳǘ ƻǾŜǊŀƭƭΣ ƛǘ ƛǎ ǎǘƛƭƭ ǿŜŀƪŜǊ ǘƻ 

ǇǊƻǾŜ ǘƘŜ ǎǳǇǇƻǊǘ ƻŦ ƘȅǇƻǘƘŜǎƛǎ м ǊŜƎŀǊŘƛƴƎ ǘƘŜ wh! ŀƴŘ ŎŜƴǘŜǊŜŘ 9{D 9 ǎŎƻǊŜ ǘŜǊƳΣ 

ŀƴŘ wh9 ŀƴŘ ¢ƻōƛƴΩǎ v ƛƴǎƛƎƴƛŦƛŎŀƴŎŜ ƛƴ ŀƭƭ ǊŜǎǳƭǘǎΦ IŜƴŎŜΣ ŎƻƴŎƭǳŘƛƴƎ ǘƘŜ ǎŀƳŜ ǇƻƛƴǘΣ ŀ 

ŎǳǊǾŜŘ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ ƻǇŜǊŀǘƛƻƴŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ 9{D 9 ǎŎƻǊŜΣ ǎǳƎƎŜǎǘƛƴƎ ǘƘŀǘ 

ŀƴ ƛƴŎǊŜŀǎŜ ƛƴ 9{D 9 ǎŎƻǊŜ Ƴŀȅ ŘŜŎǊŜŀǎŜ wh! ƛƴ ǎƻƳŜ ǿŀȅΦ IƻǿŜǾŜǊΣ ōŀǎŜŘ ƻƴ ǘƘŜǎŜ 

ǊŜǎǳƭǘǎΣ ƛǘ ƛǎ ŎƻƴŎƭǳŘŜŘ ǘƘŀǘ ŎǳǊǊŜƴǘƭȅΣ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŘƻŜǎ ƴƻǘ ǎŜŜƳ ǘƻ 

ōŜ ŀ ǎǘǊƻƴƎ ŘǊƛǾŜǊ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜΦ  

!ŘŘƛǘƛƻƴŀƭƭȅΣ ŦƛǊƳ ǎƛȊŜ ƛǎ ƴŜƎŀǘƛǾŜ ŀƴŘ ǎǘŀǘƛǎǘƛŎŀƭƭȅ ǎƛƎƴƛŦƛŎŀƴǘ ƻƴƭȅ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ǘƘŜ 

ǊŜƎǊŜǎǎƛƻƴ ǿƛǘƘ ǘƘŜ ¢ƻōƛƴΩǎ v ŀǎ ŘŜǇŜƴŘŜƴǘ ǾŀǊƛŀōƭŜΣ ǎƘƻǿƛƴƎ ǘƘŀǘ ǿƘŜƴ ŀ ŦƛǊƳ ƎǊƻǿǎ 

ōƛƎƎŜǊΣ ƛǘ ǘŜƴŘǎ ǘƻ ŘŜŎǊŜŀǎŜ ƛƴ ƛǘǎ ƳŀǊƪŜǘ ǾŀƭǳŀǘƛƻƴΣ ǿƘƛŎƘ Ŏŀƴ ōŜ ƭƻƎƛŎŀƭƭȅ ŎƻƴŎƭǳŘŜŘ ŦǊƻƳ 

ǘƘŜ ŦƛǊƳΩǎ ǊŜŀŎƘƛƴƎ ƳŀǘǳǊƛǘȅΣ ōŜƛƴƎ ŀ ǇŀǊǘ ƻŦ ǘƘŜ ƴŀǘǳǊŀƭ ŦƛǊƳΩǎ ƭƛŦŜπŎȅŎƭŜ ǇǊƻŎŜǎǎΦ {ǇŜŀƪƛƴƎ 

ŀōƻǳǘ ǘƘŜ ŘŜōǘΣ ŀǎ ǇǊŜǾƛƻǳǎƭȅ ƳŜƴǘƛƻƴŜŘ ƛƴ /ƘŀǇǘŜǊ оΣ ǘƘŜ ¦{ ƛǎ ŀ ǾŜǊȅ ŘŜǾŜƭƻǇŜŘ ŘŜōǘ 

ƳŀǊƪŜǘΤ ǘƘƛǎ ǊŜŀƭƛǘȅ ƛǎ ǇǊƻǾŜƴ ōȅ ǘƘŜ ƛƴǎƛƎƴƛŦƛŎŀƴŎŜ ƛƴ ŀƭƭ ǘƘǊŜŜ ǊŜƎǊŜǎǎƛƻƴǎ ǊǳƴΣ ǘƘŀǘ ǘƘŜ 

ŘŜōǘ ŘƻŜǎ ƴƻǘ ƘŀǾŜ ŀƴȅ ŜŦŦŜŎǘ ƻƴ ǘƘŜ ŦƛǊƳΩǎ ǇŜǊŦƻǊƳŀƴŎŜΦ 

 

4.3 /Ƙƛƴŀ ς /{Lолл 

¢ƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ /ƘƛƴŜǎŜ ƳŀǊƪŜǘ ǎƘƻǳƭŘ ŀƭǎƻ ōŜ ǇƻƛƴǘŜŘ ƻǳǘ ōȅ ǘƘŜ ƭƛƳƛǘŀǘƛƻƴǎ ƛƴ ǘƘŜ 

9{D ǎŎƻǊŜ ƛƴ ƎŜƴŜǊŀƭΣ ǿƘŜǊŜ ǎƻƳŜ ǾŀƭǳŜǎ ŦƻǊ ȅŜŀǊǎ ŀǊŜ ƳƛǎǎƛƴƎ ōŜŎŀǳǎŜ ƻŦ /ƘƛƴŀΩǎ ƭŀǘŜ 

9{D ƛƳǇƭŜƳŜƴǘŀǘƛƻƴΣ ŀǎ ǿŜƭƭ ŀǎ ŀ ǳƴƛǉǳŜ 9{D ŀǇǇǊƻŀŎƘ ǿƛǘƘƛƴ ǘƘƛǎ ǎǇŜŎƛŦƛŎ ƳŀǊƪŜǘΤ ƘŜƴŎŜΣ 

ŀƴȅ ŎƻƴŎƭǳǎƛƻƴǎ ǎƘƻǳƭŘ ōŜ ǘŀƪŜƴ ǿƛǘƘ ŎŀǳǘƛƻƴΦ  
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¢ŀōƭŜ мрΦ wh! ŀƴŘ 9{D 9 {ŎƻǊŜ 
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¢ŀōƭŜ мсΦ wh9 ŀƴŘ 9{D 9 {ŎƻǊŜ 
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¢ŀōƭŜ мтΦ ¢ƻōƛƴϥǎ v ŀƴŘ 9{D 9 {ŎƻǊŜ 

 

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ǊŜǎǳƭǘǎ ŘŜƭƛǾŜǊŜŘ ŀŦǘŜǊ ǇŜǊŦƻǊƳƛƴƎ ǘƘŜ ǊŜƎǊŜǎǎƛƻƴΣ ǿƘŀǘ Ŏŀƴ ōŜ 

ŎƻƴŎƭǳŘŜŘ ƛǎ ǘƘŀǘ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŘƻŜǎ ƴƻǘ ƘŀǾŜ ŀƴȅ ŜŦŦŜŎǘ ǿƘŜƴ ƛǘ 

ŎƻƳŜǎ ǘƻ ŘŜǘŜǊƳƛƴƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΦ ¢Ƙƛǎ ǊŜŀƭƛǘȅ Ŏŀƴ ōŜ 

ǇŀǊǘƛŀƭƭȅ ŘŜǎŎǊƛōŜŘ ǿƛǘƘ ǎǘƛƭƭ ƴƻǘπŦǳƭƭ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜ 9{D ŦǊŀƳŜǿƻǊƪΣ ŀǎ ǿŜƭƭ ŀǎ 

ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƛǘǎ ƻǿƴ 9{D ŦǊŀƳŜǿƻǊƪ ǎǳƛǘŀōƭŜ ŦƻǊ ǘƘŜ ǇŀǊǘƛŎǳƭŀǊ ƳŀǊƪŜǘ 

ŎƘŀǊŀŎǘŜǊƛǎǘƛŎǎΦ Lƴ ŀŘŘƛǘƛƻƴΣ ƳƛǎǎƛƴƎ Řŀǘŀ ŀƴŘ ǇǳƴƛǎƘƳŜƴǘ ŎŀǇǘǳǊŜŘ ŦǊƻƳ ǘƘŜ ǇǊŜǾƛƻǳǎ 



сл 

ǊŜǎŜŀǊŎƘ ōȅ ǘƘŜ ƻǳǘǎƛŘŜ 9{DπǊŀǘƛƴƎ ǇǊƻǾƛŘŜǊǎ ǘƻǿŀǊŘǎ ǘƘŜ /ƘƛƴŜǎŜ ŎƻƳǇŀƴƛŜǎ ǎƘƻǳƭŘ ōŜ 

ǘŀƪŜƴ ƛƴǘƻ ŎƻƴǎƛŘŜǊŀǘƛƻƴΦ 

IƻǿŜǾŜǊΣ ǿƘŀǘ Ŏŀƴ ōŜ ǎŜŜƴ ŦǊƻƳ ǘƘŜ ǊŜǎǳƭǘǎ ƛǎ ǘƘŀǘ ŎƻƴǘǊƻƭ ǾŀǊƛŀōƭŜǎΣ ǎƛȊŜΣ ŀƴŘ ƭŜǾŜǊŀƎŜ 

Ǉƭŀȅ ŀƴ ƛƳǇƻǊǘŀƴǘ ǊƻƭŜ ǿƘŜƴ ƛǘ ŎƻƳŜǎ ǘƻ ŦƛǊƳ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴ ǘƘƛǎ ƳŀǊƪŜǘΦ {ƻΣ ǿƘŀǘ 

ƳŀǘǘŜǊǎ ƳƻǊŜ ƛƴ ǘŜǊƳǎ ƻŦ ƳŜŀǎǳǊƛƴƎ ŀ ŦƛǊƳΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ƛǎ ǘƘŜ ƻǾŜǊŀƭƭ ŦƛǊƳ 

ŎƘŀǊŀŎǘŜǊƛǎǘƛŎǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ǎǘǊǳŎǘǳǊŜΦ Lƴ ǘƘŜ ƭŜǾŜǊŀƎŜ ŎŀǎŜΣ ǘƘŜǊŜ ƛǎ ŀ ƴŜƎŀǘƛǾŜ ŀƴŘ 

ǎǘŀǘƛǎǘƛŎŀƭƭȅ ǎƛƎƴƛŦƛŎŀƴǘ ǊŜƭŀǘƛƻƴǎƘƛǇ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ wh! ŀƴŘ wh9Σ ǎǳƎƎŜǎǘƛƴƎ ǘƘŀǘ ŦƛǊƳǎΩ 

ƻǇŜǊŀǘƛƴƎ ŜŦŦƛŎƛŜƴŎȅ ŀƴŘ ǇǊƻŦƛǘŀōƛƭƛǘȅ ŘŜŎǊŜŀǎŜ ǿƘŜƴ ǘƘŜ ŘŜōǘ ƭŜǾŜƭ ƛƴŎǊŜŀǎŜǎΦ tƻǎƛǘƛǾŜ 

ŀƴŘ ƳŀǊƎƛƴŀƭ ǎƛƎƴƛŦƛŎŀƴŎŜ ƛǎ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ¢ƻōƛƴΩǎ vΣ ǎǳƎƎŜǎǘƛƴƎ ǿŜŀƪ ǎǳǇǇƻǊǘ ǘƘŀǘ ƘƛƎƘŜǊ 

ŘŜōǘ ƭŜǾŜƭǎ ŀǊŜ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƎǊŜŀǘŜǊ ƳŀǊƪŜǘ ǾŀƭǳŀǘƛƻƴΦ  Lƴ ŀŘŘƛǘƛƻƴ ǘƻ ǘƘŜ ŦƛǊƳϥǎ 

ŎƘŀǊŀŎǘŜǊƛǎǘƛŎǎΣ ǘƘŜ ǎƛȊŜ ƛǎ ƴŜƎŀǘƛǾŜ ŀƴŘ ǎǘŀǘƛǎǘƛŎŀƭƭȅ ǎƛƎƴƛŦƛŎŀƴǘ ƻƴƭȅ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ¢ƻōƛƴΩǎ 

vΣ ǎǳƎƎŜǎǘƛƴƎ ǘƘŜ ǎŀƳŜ ǘƘŜǎƛǎ ŀǎ ǿŀǎ ŘǊŀǿƴ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ǘƘŜ ¦{ ƳŀǊƪŜǘΣ ǎǳƎƎŜǎǘƛƴƎ ǘƘŀǘ 

ǿƘŜƴ ǘƘŜ ŦƛǊƳ ƎǊƻǿǎ ōƛƎƎŜǊΣ ƛǘ ǘŜƴŘǎ ǘƻ ƭƻǎŜ ƻƴ ƛǘǎ ƳŀǊƪŜǘ ǾŀƭǳŀǘƛƻƴΣ ŀƴŘ ōŜŎƻƳŜǎ ƳŀǘǳǊŜΣ 

ōŜƛƴƎ ƻƴŜ ƻŦ ǘƘŜ ŜȄǇƭŀƴŀǘƛƻƴǎΦ hǘƘŜǊǎ ƳƛƎƘǘ ŜȄǇŜǊƛŜƴŎŜ ŀ ŘŜŎǊŜŀǎŜ ƛƴ ƎǊƻǿǘƘΣ ƭƻǿŜǊŜŘ 

ŦƭŜȄƛōƛƭƛǘȅΣ ŀƴŘ ŦŜǿŜǊ ŜȄǇŀƴǎƛƻƴ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ǎǘŜƳƳƛƴƎ ŦǊƻƳ ǘƘŜ ƳŀǘǳǊƛǘȅ ǎǘŀƎŜΦ 

Lƴ ŎƻƴŎƭǳǎƛƻƴΣ ǘƘŜǊŜ ƛǎ ƴƻ ŜǾƛŘŜƴŎŜ ǘƻ ǎǳǇǇƻǊǘ IȅǇƻǘƘŜǎƛǎ м ƛƴ ǘƘŜ /ƘƛƴŜǎŜ ƳŀǊƪŜǘΣ 

ǊŜŎŀƭƭƛƴƎ ƴŜƛǘƘŜǊ ǘƘŜ ŎŜƴǘŜǊŜŘ 9{D 9 ǎŎƻǊŜ ƴƻǊ ǘƘŜ ǎǉǳŀǊŜŘ ǘŜǊƳ ǎƘƻǿƛƴƎ ǎǘŀǘƛǎǘƛŎŀƭ 

ǎƛƎƴƛŦƛŎŀƴŎŜΦ wŀǘƘŜǊΣ ŦƛǊƳ ŎƘŀǊŀŎǘŜǊƛǎǘƛŎǎ ǇǊŜǎŜƴǘŜŘ ǘƘǊƻǳƎƘ ǎŜƭŜŎǘŜŘ ŎƻƴǘǊƻƭ ǾŀǊƛŀōƭŜǎ ƛƴ 

ƻǳǊ ǊŜƎǊŜǎǎƛƻƴ ǇǊƻǾŜŘ ǘƻ ōŜ ŀ ƪŜȅ ŘŜǘŜǊƳƛƴŀƴǘ ƻŦ ǘƘŜ ŦƛǊƳΩǎ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴ ŀƭƭ 

ǘƘǊŜŜ ŎŀǎŜǎΦ   

 

4.4 LƴŘǳǎǘǊȅ ŜŦŦŜŎǘ ς /ŀǊōƻƴ ƛƴǘŜƴǎƛǘȅ  

¢ƘŜ ƛƴŘǳǎǘǊȅ ŜŦŦŜŎǘ ƘŜƭǇǎ ǳǎ ǘƻ ŜƛǘƘŜǊ ŀŎŎŜǇǘ ƻǊ ǊŜƧŜŎǘ IȅǇƻǘƘŜǎƛǎ нΥ ¢ƘŜ ƴŜƎŀǘƛǾŜ 

ŀǎǎƻŎƛŀǘƛƻƴ ōŜǘǿŜŜƴ 9{D ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ŦƛǊƳǎΩ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ 

ƛǎ ƳƻǊŜ ǇǊƻƴƻǳƴŎŜŘ ƛƴ ŎŀǇƛǘŀƭπƛƴǘŜƴǎƛǾŜ ƛƴŘǳǎǘǊƛŜǎΦ 

 

²ƛǘƘ ƘȅǇƻǘƘŜǎƛǎ м ōŜƛƴƎ ƻƴƭȅ ǿŜŀƪƭȅ ǎǳǇǇƻǊǘŜŘ ŀŦǘŜǊ ǇŜǊŦƻǊƳƛƴƎ ǘƘŜ ŦƛǊǎǘ ǎŜǘ ƻŦ 

ǊŜƎǊŜǎǎƛƻƴ ŀƴŀƭȅǎƛǎΣ ǘƘƛǎ ǇŀǊǘƛŎǳƭŀǊ ǇŀǊǘ Ƴŀȅ ƎƛǾŜ ǎƻƳŜ ŎƘŀǊŀŎǘŜǊƛǎǘƛŎǎ ƻŦ ǿƘŀǘ ƪƛƴŘ ƻŦ 

ŦƛǊƳǎΣ ǿƘŜǘƘŜǊ ŎŀǊōƻƴπƛƴǘŜƴǎƛǾŜ ƻǊ ƭƻǿπŎŀǊōƻƴΣ ƘŀǾŜ ǘƘŜ ŜŦŦŜŎǘ ƳƻǊŜ ǇǊƻƴƻǳƴŎŜŘΦ 



см 

IƻǿŜǾŜǊΣ ǎƛƴŎŜ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ ŦƛǊǎǘ ƘȅǇƻǘƘŜǎƛǎ ǿŜǊŜ ƴƻǘ ǇƭŀǳǎƛōƭŜΣ ǘƘƛǎ ƛǎ ŀƴ ƛƴǘŜǊŜǎǘƛƴƎ 

ŘŜǘŀƛƭ ǘƻ ƪƴƻǿΣ ōǳǘ ǘƘŜǊŜ ŀǊŜ ƴƻǘ ŀǎ ƘƛƎƘ ŎƘŀƴŎŜǎ ǘƘŀǘ ǎƻƳŜǘƘƛƴƎ ƳƛƎƘǘ ōŜ ǾƛǎƛōƭŜΦ  

 

4.4.1 bƻǊŘƛŎǎ ς ha·bпл 

¢ŀōƭŜ муΦ wh! ŀƴŘ /ŀǊōƻƴ ƛƴǘŜƴǎƛǘȅ 
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¢ŀōƭŜ мфΦ wh9 ŀƴŘ /ŀǊōƻƴ ƛƴǘŜƴǎƛǘȅ 
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¢ŀōƭŜ нлΦ ¢ƻōƛƴϥǎ v ŀƴŘ /ŀǊōƻƴ ƛƴǘŜƴǎƛǘȅ 

 

.ŀǎŜŘ ƻƴ ǘƘŜ ǊŜǎǳƭǘǎ ŘŜƭƛǾŜǊŜŘΣ ǿƘŜǊŜ ǘƘŜ ƛƴǘŜǊŀŎǘƛƻƴ ǘŜǊƳ ƻŦ ŎŀǇƛǘŀƭ ƛƴǘŜƴǎƛǘȅ ŘŜƭƛǾŜǊŜŘ 

ōȅ ǘƘŜ ƛƴŘǳǎǘǊȅ ŘǳƳƳȅ ό9{Dψ/ŀǇLƴǘύΣ ƛƴ ǘƘŜ bƻǊŘƛŎ ƳŀǊƪŜǘΣ ǘƘŜǊŜ ƛǎ ƴƻ ǎƛƎƴƛŦƛŎŀƴŎŜ ƛƴ 

ǘƘŜ ŎŀǎŜǎ ƻŦ wh! ŀƴŘ wh9Φ ²ƛǘƘ ǘƘƛǎ ōŜƛƴƎ ǇǊŜǎŜƴǘŜŘΣ ƛǘ Ŏŀƴ ōŜ ŎƻƴŎƭǳŘŜŘ ǘƘŀǘ ǘƘŜǊŜ ƛǎ 

ƴƻ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ƛƴŘǳǎǘǊȅΩǎ ŎŀǇƛǘŀƭ ƛƴǘŜƴǎƛǘȅ 

ǿƘŜǊŜ ŀ ŦƛǊƳ ƻǇŜǊŀǘŜǎ ƛƴ ŀƴȅ ƻŦ ǘƘŜǎŜ ǘǿƻ ŦƻǊƳǎ ƻŦ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ς ƻǇŜǊŀǘƛƻƴŀƭ 

ŜŦŦƛŎƛŜƴŎȅ ƻǊ ǇǊƻŦƛǘŀōƛƭƛǘȅΦ IƻǿŜǾŜǊΣ ƛƴ ǘƘŜ ǘƘƛǊŘ ŎŀǎŜ ς ƳŀǊƪŜǘ ǾŀƭǳŀǘƛƻƴΣ ƳŜŀǎǳǊŜŘ ōȅ 

¢ƻōƛƴΩǎ vΣ ŀ ǇƻǎƛǘƛǾŜ ŀƴŘ ǎǘŀǘƛǎǘƛŎŀƭƭȅ ǎƛƎƴƛŦƛŎŀƴǘ ǊŜƭŀǘƛƻƴǎƘƛǇ ƛǎ ŦƻǳƴŘΣ ŎƻƳƳǳƴƛŎŀǘƛƴƎ ǘƘŜ 

ƳŜǎǎŀƎŜ ǘƘŀǘ ŦƛǊƳǎ ǿƛǘƘƛƴ ŎŀǇƛǘŀƭπƛƴǘŜƴǎƛǾŜ ƛƴŘǳǎǘǊƛŜǎ ƛƴ bƻǊŘƛŎǎ ǿƛǘƘ ƘƛƎƘ 9{D 9 ǎŎƻǊŜ 

ŀǊŜ ŜƴƧƻȅƛƴƎ ŀ ǎƻπŎŀƭƭŜŘ άŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊŜƳƛǳƳέ ŦƻǊ ǘƘŜƛǊ 9{D ŜƴƎŀƎŜƳŜƴǘΣ ƘŜƴŎŜ 



сп 

ƳƛǊǊƻǊŜŘ ƛƴ ǘƘŜƛǊ ƘƛƎƘŜǊ ƳŀǊƪŜǘ ǾŀƭǳŀǘƛƻƴΦ ¢Ƙƛǎ ǎǳƎƎŜǎǘǎ ǘƘŀǘ ǘƘŜ 9 ǎŎƻǊŜ ŀƴŘ ƛƴǾŜǎǘƳŜƴǘ 

ƛƴǘƻ ǘƘƻǎŜ ŀŎǘƛǾƛǘƛŜǎΣ ŜǎǇŜŎƛŀƭƭȅ ǿƛǘƘƛƴ ŎŀǇƛǘŀƭπƛƴǘŜƴǎƛǾŜ ƛƴŘǳǎǘǊƛŜǎΣ ŀǊŜ ǾŀƭǳŜŘ ƳƻǊŜ ǘƘŀƴ 

ƛƴ ƭƻǿπŎŀǊōƻƴ ƻƴŜǎΦ IƻǿŜǾŜǊΣ ǘƘŜ ǎŜŎƻƴŘ ƘȅǇƻǘƘŜǎƛǎ ƛǎ ƘŜƴŎŜ ǊŜƧŜŎǘŜŘ ōŜŎŀǳǎŜ ǘƘŜ ŜŦŦŜŎǘ 

ƛǎ ƴŜƎŀǘƛǾŜΦ hƴ ǘƘŜ ƻǘƘŜǊ ƘŀƴŘΣ ǘƘƛǎ ǊŜǎǳƭǘ ƛǎ ŀƭƛƎƴŜŘ ǿƛǘƘ ǇǊŜǾƛƻǳǎ ǎǘǳŘƛŜǎ ŘƻƴŜ ƻƴ ǘƘƛǎ 

ǘƻǇƛŎΣ ǿƛǘƘ ŀ ŦƛǊƳ ōŜƛƴƎ ǊŜǿŀǊŘŜŘ ōȅ ǘƘŜ ƳŀǊƪŜǘ ŦƻǊ ƛǘǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŜƴƎŀƎŜƳŜƴǘΦ  

Lƴ ǊŜƎŀǊŘǎ ǎƛȊŜ ŀƴŘ ƭŜǾŜǊŀƎŜΣ ǎƛȊŜ ƛǎ ƴŜƎŀǘƛǾŜ ŀƴŘ ǎǘŀǘƛǎǘƛŎŀƭƭȅ ǎƛƎƴƛŦƛŎŀƴǘ ƛƴ ŀƭƭ ǘƘǊŜŜ ŎŀǎŜǎ 

ƻŦ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜΣ ǎǳƎƎŜǎǘƛƴƎ ǘƘŀǘ ǘƘŜ ōƛƎƎŜǊ ŦƛǊƳ ǘƘŜ ǿƻǊǎŜ ƛǘ ǇŜǊŦƻǊƳǎ ƻƴ ǘƘŜ 

ƳŀǊƪŜǘ όƛΦŜΦΣ ŘŜŎǊŜŀǎŜ ŜŦŦƛŎƛŜƴŎȅ ƛƴ ƎŜƴŜǊŀǘƛƴƎ ǇǊƻŦƛǘǎ ς wh!Σ ƭƻǿŜǊ ǎƘŀǊŜƘƻƭŘŜǊ ǊŜǘǳǊƴǎς 

wh9Σ ŀƴŘ ƭŜǎǎ ƎǊƻǿǘƘ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ς ¢ƻōƛƴΩǎ vύ  ŜǾŜƴ ǘƘƻǳƎƘ ǘƘŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ƛƴ ǘƘŜ ŎŀǎŜ 

ƻŦ wh9 ƛǎ ǿŜŀƪŜǊΣ ŎƻƳǇŀǊŜŘ ǘƻ wh! ŀƴŘ ¢ƻōƛƴΩǎ vΦ [ŜǾŜǊŀƎŜ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ wh! ƛǎ ƴŜƎŀǘƛǾŜ 

ŀƴŘ ǎǘŀǘƛǎǘƛŎŀƭƭȅ ǎƛƎƴƛŦƛŎŀƴǘΣ ŎƻƳƳǳƴƛŎŀǘƛƴƎ ǘƘŀǘ ƘƛƎƘŜǊ ŘŜōǘ ŘŜŎǊŜŀǎŜǎ ǇŜǊŦƻǊƳŀƴŎŜ 

ŜŦŦƛŎƛŜƴŎȅΦ Lƴ ǘƘŜ ŎŀǎŜ ƻŦ wh9 ƻǊ ¢ƻōƛƴΩǎ vΣ ǘƘŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ǊŜƳŀƛƴǎ ƛƴǎƛƎƴƛŦƛŎŀƴǘΦ  

²ƛǘƘ ǘƘƛǎ ŎƻƳƳǳƴƛŎŀǘŜŘΣ ǘƘŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ŦƻǳƴŘ ƛǎ ƴƻǘ ƴŜƎŀǘƛǾŜΣ ōǳǘ ǇƻǎƛǘƛǾŜΣ ŀƴŘ ƻƴƭȅ 

ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ¢ƻōƛƴΩǎ vΣ ǘƘǳǎΣ ƘȅǇƻǘƘŜǎƛǎ н ŦƻǊ ǘƘŜ bƻǊŘƛŎ ƳŀǊƪŜǘ ƛǎ ǊŜƧŜŎǘŜŘΦ  
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4.4.2 ¢ƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ς {tрлл 

¢ŀōƭŜ нмΦ wh! ŀƴŘ /ŀǊōƻƴ ƛƴǘŜƴǎƛǘȅ 
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¢ŀōƭŜ ннΦ wh9 ŀƴŘ /ŀǊōƻƴ ƛƴǘŜƴǎƛǘȅ 
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¢ŀōƭŜ ноΦ ¢ƻōƛƴϥǎ v ŀƴŘ /ŀǊōƻƴ ƛƴǘŜƴǎƛǘȅ 

 

Lƴ ǘƘŜ ¦{Σ ǘƘŜ ƛƴǘŜǊŀŎǘƛƻƴ ǘŜǊƳ ƻŦ ŎŀǇƛǘŀƭπƛƴǘŜƴǎƛǘȅ ǘŜǊƳ 9{Dψ/ŀǇLƴǘ ƛǎ ƛƴǎƛƎƴƛŦƛŎŀƴǘ ƛƴ ŀƭƭ 

ǘƘǊŜŜ ŎŀǎŜǎ ƻŦ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ς wh!Σ wh9Σ ŀƴŘ ¢ƻōƛƴΩǎ vΦ .ƻǘƘ ŎƻƴǘǊƻƭǎ ƻŦ ǎƛȊŜ ŀƴŘ 

ƭŜǾŜǊŀƎŜ ŀǊŜ ƛƴǎƛƎƴƛŦƛŎŀƴǘ ŀǎ ǿŜƭƭΦ IŜƴŎŜΣ ǿƛǘƘ ǘƘƛǎ ōŜƛƴƎ ǎŀƛŘΣ ƛǘ Ŏŀƴ ōŜ ŎƻƴŎƭǳŘŜŘ ǘƘŀǘ 

ǘƘŜǊŜ ƛǎ ƴƻ ŜŦŦŜŎǘ ƻŦ ŎŀǇƛǘŀƭ ƛƴǘŜƴǎƛǘȅ ƛƴ ǘŜǊƳǎ ƻŦ ǘƘŜ ƳƻŘŜǊŀǘƛƻƴ ƻŦ ǘƘŜ ǊŜƭŀǘƛƻƴǎƘƛǇ 

ōŜǘǿŜŜƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜΣ ŀƴŘ ƘȅǇƻǘƘŜǎƛǎ н ƛǎ 

Ŧǳƭƭȅ ǊŜƧŜŎǘŜŘ ƛƴ ǘƘƛǎ ƳŀǊƪŜǘΦ Lǘ ƛǎ ŜǾŜƴ ǎǳƎƎŜǎǘŜŘ ǘƘŀǘ ǘƘŜ 9 ǎŎƻǊŜ ƛƴ ǘƘƛǎ ƳŀǊƪŜǘ ǎŜŜƳǎ 

ƴƻǘ ǘƻ ƳŀǘǘŜǊ ŀǘ ŀƭƭΣ ǿƘƛŎƘ ƛǎ ŀǘ ƭŜŀǎǘ ǇƻǘŜƴǘƛŀƭƭȅ ŀƭƛƎƴŜŘ ǿƛǘƘ ǘƘŜ ŎǳǊǊŜƴǘ ǘƻǇƛŎǎ ŘƛǎŎǳǎǎŜŘ 



су 

ƛƴ ǇǳōƭƛŎ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ǎƪŜǇǘƛŎŀƭ ǾƛŜǿ ƻƴ ǘƘŜ ǿƘƻƭŜ 9{D ŦǊŀƳŜǿƻǊƪ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 

ǇǊƻǘŜŎǘƛƻƴ ŀƴŘ ƭƛƪŜ ǎǳōƧŜŎǘŜŘ ŀŎǘƛƻƴǎ ƛƴ ƎŜƴŜǊŀƭΦ 

 

4.4.3 /Ƙƛƴŀ ς /{Lолл 

¢ŀōƭŜ нпΦ wh! ŀƴŘ /ŀǊōƻƴ ƛƴǘŜƴǎƛǘȅ 
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¢ŀōƭŜ нрΦ wh9 ŀƴŘ /ŀǊōƻƴ ƛƴǘŜƴǎƛǘȅ 
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¢ŀōƭŜ нсΦ ¢ƻōƛƴϥǎ v ŀƴŘ /ŀǊōƻƴ ƛƴǘŜƴǎƛǘȅ 

 

Lƴ ǘŜǊƳǎ ƻŦ ǘƘŜ /ƘƛƴŜǎŜ ƳŀǊƪŜǘΣ ǘƘŜ ǊŜǎǳƭǘǎ ŀǊŜ ŀ ōƛǘ ƳƻǊŜ ǇƭŀǳǎƛōƭŜ ǘƘŀƴ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ 

ǘƘŜ ¦{ ǿƘŜƴ ǘƘŜ 9{D 9 ǎŎƻǊŜ ƛǎ ƛƴǘŜǊŀŎǘŜŘ ǿƛǘƘ ǘƘŜ ŎŀǇƛǘŀƭπƛƴǘŜƴǎƛǘȅ ǘŜǊƳΦ Lƴ ǘŜǊƳǎ ƻŦ 

wh!Σ ǘƘŜǊŜ ƛǎ ǎǘŀǘƛǎǘƛŎŀƭ ƛƴǎƛƎƴƛŦƛŎŀƴŎŜΦ Lƴ ǘƘŜ ŎŀǎŜ ƻŦ wh9 ŀƴŘ ¢ƻōƛƴΩǎ vΣ ǘƘŜ ǊŜǎǳƭǘǎ 

ŎƻƳƳǳƴƛŎŀǘŜ ŀ ǇƻǎƛǘƛǾŜ ŀƴŘ ǎƛƎƴƛŦƛŎŀƴǘ ǊŜƭŀǘƛƻƴǎƘƛǇ ƛƴ ōƻǘƘ ŎŀǎŜǎΦ ¢Ƙƛǎ Ŏŀƴ ōŜ 

ƛƴǘŜǊǇǊŜǘŜŘ ǘƘŀǘ ƛƴ ŎŀǇƛǘŀƭπƛƴǘŜƴǎƛǾŜ ƛƴŘǳǎǘǊƛŜǎΣ ǘƘŜ 9{D 9 ǎŎƻǊŜ ōŜŎƻƳŜǎ ǾŀƭǳŀōƭŜΣ 

ōŜŎŀǳǎŜ ƛǘ Ƙŀǎ ŀ ǇƻǘŜƴǘƛŀƭƭȅ ǇƻǎƛǘƛǾŜ ŜŦŦŜŎǘ ƻƴ ǎƘŀǊŜƘƻƭŘŜǊ ǊŜǘǳǊƴǎ όwh9ύ ŀƴŘ ŀƴ ƛƴŎǊŜŀǎŜ 

ƛƴ ƳŀǊƪŜǘ Ǿŀƭǳŀǘƛƻƴ ό¢ƻōƛƴΩǎ vύΣ ǿƘƛŎƘ ƛǎ ǘƘŜ ǎŀƳŜ ǘƘŜǎƛǎ ƻŦ ƳŀǊƪŜǘ Ǿŀƭǳŀǘƛƻƴ ŀǎ ŘŜƭƛǾŜǊŜŘ 

ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ bƻǊŘƛŎǎΦ 



тм 

Lƴ ǘŜǊƳǎ ƻŦ ǎƛȊŜ ŀƴŘ ƭŜǾŜǊŀƎŜΣ ƻƴƭȅ ǘƘŜ ƭŜǾŜǊŀƎŜ ƛǎ ƴŜƎŀǘƛǾŜ ŀƴŘ ǎǘŀǘƛǎǘƛŎŀƭƭȅ ǎƛƎƴƛŦƛŎŀƴǘ ƛƴ 

ǘƘŜ wh! ŀƴŘ wh9 ƳƻŘŜƭΣ ōǳǘ ǇƻǎƛǘƛǾŜ ƛƴ ǘƘŜ ¢ƻōƛƴΩǎ v ƳƻŘŜƭΣ ǿƘƛŎƘ ƛƴŘƛŎŀǘŜǎ ǘƘŀǘ ŀ 

ƘƛƎƘŜǊ ŘŜōǘ ƭŜǾŜƭ ƛƴ ǘƘƛǎ ƳŀǊƪŜǘ ƛǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƘƛƎƘŜǊ ƳŀǊƪŜǘ ǾŀƭǳŀǘƛƻƴΣ ǿƛǘƘ ǎǘǊƻƴƎŜǊ 

ǎǳǇǇƻǊǘ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ƳŀǊƎƛƴŀƭ ǎƛƎƴƛŦƛŎŀƴŎŜ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ǘƘŜ ŦƛǊǎǘ ƘȅǇƻǘƘŜǎƛǎ 

ǊŜƎǊŜǎǎƛƻƴΦ ¢Ƙƛǎ ǇǊƻǾŜǎ ǘƘŜ ǘƘŜǎƛǎ ǘƘŀǘ ƛƴ ǘƘŜ /ƘƛƴŜǎŜ ƳŀǊƪŜǘΣ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ 

ƻŦ ŀ ŦƛǊƳ ƛǎ ǘƛŜŘ ǘƻ ŀ ŎƻƳǇŀƴȅΩǎ ŎƘŀǊŀŎǘŜǊƛǎǘƛŎǎ ǊŀǘƘŜǊ ǘƘŀƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜΦ   

 

²ƛǘƘ ǘƘƛǎ ōŜƛƴƎ ǎŀƛŘΣ ŀƭǎƻ ƛƴ ǘƘƛǎ ŎŀǎŜΣ ǘƘŜ ǎŜŎƻƴŘ ƘȅǇƻǘƘŜǎƛǎ ƛǎ ǊŜƧŜŎǘŜŘΦ 

  

4.5 wƻōǳǎǘƴŜǎǎ ǘŜǎǘ ς {ƘƻǊǘπǘŜǊƳ ǊŜƭŀǘƛƻƴǎƘƛǇ  

!ŦǘŜǊ ǇŜǊŦƻǊƳƛƴƎ ǘƘŜ ŜǾŜƴǘ ǎǘǳŘȅΣ ǿƘƛŎƘ ǎŜǊǾŜŘ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ŀ ǊƻōǳǎǘƴŜǎǎ ŎƘŜŎƪ ŀƴŘ 

ǇǊƻƻŦ ƻŦ ǘƘŜ ǎƘƻǊǘπǘŜǊƳ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ 

ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜΣ ŜȄǇƭŀƛƴ ǘƘǊƻǳƎƘ bƻǊŘƛŎǎ ƳŀǊƪŜǘ ǊŜŀŎǘƛƻƴ όƻǳǊ Ƴŀƛƴ ƳŀǊƪŜǘύΣ ǘƘŜ 

ŦƻǳǊ ŎƻƴŎǊŜǘŜ 9ǳǊƻǇŜŀƴ DǊŜŜƴ 5Ŝŀƭ ƳŀƴŘŀǘŜǎΣ ǿƘƛŎƘ ŀǊŜ ǘƘŜ ǎǳōƧŜŎǘ ƻŦ ǘƘŜ hƳƴƛōǳǎ 

tŀŎƪŀƎŜΣ ŘƛǎŎǳǎǎŜŘ ƳŀƴŘŀǘŜǎ ǊŜǉǳƛǊƛƴƎ ǎƛƳǇƭƛŦƛŎŀǘƛƻƴ ς /{w5Σ /{555Σ 9¦ ¢ŀȄŀǘƛƻƴΣ ŀƴŘ 

/.!aΦ ¢ƘŜ ǊŜŀǎƻƴ ǿŀǎ ǘƻ ǇǊƻǾŜ ǘƻ ǿƘŀǘ ŜȄǘŜƴǘ ǘƘŜ ƳŀǊƪŜǘ ǊŜŀŎǘǎ ǘƘŜ Ƴƻǎǘ ǘƻ ƘŜƭǇ ǘƻ 

ǳƴƛŦȅ ǘƘŜ ŎƻƴŎƭǳǎƛƻƴǎ ƻŦ ǘƘŜ ƻǾŜǊŀƭƭ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇƛƭƭŀǊ ǎŎƻǊŜ 

ŀƴŘ ƛǘǎ ƛƴŦƭǳŜƴŎŜ ƻƴ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜΦ  

 



тн 

CƛƎǳǊŜ оΦ /{w5 !ŘƻǇǘƛƻƴ ς рπŘŀȅ ǿƛƴŘƻǿΣ ǊŜǎǳƭǘǎ 

 

CƛƎǳǊŜ пΦ /{w5 !ŘƻǇǘƛƻƴ ς млπŘŀȅ ǿƛƴŘƻǿΣ ǊŜǎǳƭǘǎ 

 

!ŦǘŜǊ ǇŜǊŦƻǊƳƛƴƎ ǘƘŜ ŜǾŜƴǘ ǎǘǳŘȅΣ ōƻǘƘ ǘƘǊƻǳƎƘ ŀ рπŘŀȅ ŀƴŘ млπŘŀȅ ǿƛƴŘƻǿ όǎŜŜ 

!ǇǇŜƴŘƛȄ пύ ŀƴŘ ŀǊƻǳƴŘ ǘƘŜ ŀƴƴƻǳƴŎŜƳŜƴǘ ŀƴŘ ŀŘƻǇǘƛƻƴ ŘŀǘŜΣ ǘƘŜ ǎǘŀǘƛǎǘƛŎŀƭ 

ǎƛƎƴƛŦƛŎŀƴŎŜΣ ƳŜŀǎǳǊŜŘ ōȅ ǘƘŜ ǘπǘŜǎǘΣ ǿŀǎ ƻƴƭȅ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ /{w5 ŀŘƻǇǘƛƻƴ ŘŀȅΣ ǿƛǘƘ ǘƘŜ 

ŜŦŦŜŎǘ ǿŜŀƪŜƴƛƴƎ ǿƘŜƴ ŀǇǇƭȅƛƴƎ ŀ млπŘŀȅ ǿƛƴŘƻǿΦ ¢ƘŜ ƻƴƭȅ ǇƭŀǳǎƛōƭŜ ǾŀƭǳŜ όŀōƻǾŜ ǘƘŜ 

ǘπǎǘŀǘƛǎǘƛŎǎ р҈ ŎǊƛǘƛŎŀƭ ǾŀƭǳŜύ ǿŀǎ ƳŜŀǎǳǊŜŘ ƛƴ ƻƴŜ ƻŦ ǘƘǊŜŜ ŀōƴƻǊƳŀƭ ǊŜǘǳǊƴ ƳƻŘŜƭǎ ς 

Ŏƻƴǎǘŀƴǘ ǊŜǘǳǊƴ όǊŜǘǳǊƴ ƻŦ ǘƘŜ ƛƴŘŜȄ ς ha·bпл  Ƴƛƴǳǎ ƛǘǎ ƻǾŜǊŀƭƭ ŀǾŜǊŀƎŜ ǊŜǘǳǊƴ 

ŎŀƭŎǳƭŀǘŜŘ ŀŎǊƻǎǎ ǘƘŜ ǿƘƻƭŜ ǎŀƳǇƭŜύ ŀƴŘ ƻƴƭȅ ŀǘ ǘƘŜ Řŀȅ ƻŦ ǘƘŜ ŜǾŜƴǘΣ ǿƛǘƘ ǘƘŜ ǘπǎǘŀǘ 

ǾŀƭǳŜǎ ŘǊƻǇǇƛƴƎ ŜǾŜƴ ŘǳǊƛƴƎ ŀƴǘƛŎƛǇŀǘƛƻƴ ŀƴŘ ŀŦǘŜǊǿŀǊŘǎ ƛƴ ǘƘŜ ŀŘƧǳǎǘƳŜƴǘ ǇŜǊƛƻŘ ǘƻƻΦ  

¢ƻ ƧǳǎǘƛŦȅ ǘƘŜ ǇǊŜǎŜƴŎŜ ƻŦ ǘƘƛǎ ǾŀƭǳŜ ƛƴ ǘƘŜ ŀŘƻǇǘƛƻƴ ŘŀǘŜ Ƴŀȅ ōŜ ǳƴŘŜǊǎǘƻƻŘ ƛƴ ŀ ǿŀȅ 

ǘƘŀǘ ǎǳŎƘ ŀ ŦǊŀƳŜǿƻǊƪ ƻōƭƛƎŜǎ ǘƘŜ ŦƛǊƳǎ ǿƛǘƘ ŀƴ ŜȄǘŜƴǎƛǾŜ ŦƛƴŀƴŎƛŀƭ ŀƴŘ ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ 

ōǳǊŘŜƴ ŀƴŘ Ŏŀƭƭǎ ŦƻǊ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ǘƘŜ ǎŎƻǇŜ ƻŦ ƴŜǿ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ǊŜǇƻǊǘƛƴƎΣ ǿƘƛŎƘ 

Ƙŀǎ ōŜŜƴ ŘƛǎŎǳǎǎŜŘ ƛƴ /ƘŀǇǘŜǊ н ƛƴ ƳƻǊŜ ŘŜǘŀƛƭΦ ¢ƘŜ ǊŜŀŎǘƛƻƴ Ŏŀƴ ōŜ ǳƴŘŜǊǎǘƻƻŘ ǘƘŀǘ 

ǳƴǘƛƭ ǘƘŜ ŀŘƻǇǘƛƻƴ ƻŦ ǘƘŜ ƴŜǿ ŦǊŀƳŜǿƻǊƪ ŀōƻǾŜ ǘƘŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǊŜǇƻǊǘƛƴƎ ŦǊŀƳŜǿƻǊƪ 

ǘƘŀǘ ƛǎ ŀƭǊŜŀŘȅ ŜȄǘŜƴǎƛǾŜΣ ƴƻōƻŘȅ ōŜƭƛŜǾŜŘ ǘƘŀǘ ƛǘ Ƴŀȅ ōŜ ŀǇǇƭƛŜŘ ōŜŎŀǳǎŜΣ ŀǎ ŘƛǎŎǳǎǎŜŘ 

ƛƴ ǘƘŜ ǘƘŜƻǊȅ ǎŜŎǘƛƻƴΣ ǘƘƛǎ ƴŜǿ ŦǊŀƳŜǿƻǊƪ ǊŜǉǳƛǊŜǎ ŘǳǇƭƛŎŀǘŜŘ ŀƴŘ ƻǾŜǊƭŀǇǇƛƴƎ 



то 

ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ǘƘŜ ǇǊŜǾƛƻǳǎƭȅ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǊŜǇƻǊǘƛƴƎ ŎƻƳǇƭƛŀƴŎŜΣ ǎǳŎƘ ŀǎ 9¦ 

¢ŀȄƻƴƻƳȅΣ {C5wΣ ŀƴŘ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ¢/C5 ŀƴŘ DwLΣ ƘŜƴŎŜ ŦƻǳƴŘ ǳƴƴŜŎŜǎǎŀǊȅΦ 

 

²ƛǘƘ ƻǘƘŜǊ ƳŀƴŘŀǘŜǎ ŘƛǎŎǳǎǎŜŘΣ ǘƘŜ ǎǳǊǇǊƛǎƛƴƎ ƴƻƴπǎƛƎƴƛŦƛŎŀƴŎŜ ǿŀǎ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ /.!a 

ƻǊ ǘƘŜ DǊŜŜƴ 5Ŝŀƭ ŀǎ ŀ ǿƘƻƭŜΣ ōŜŎŀǳǎŜ ǘƘƻǎŜΣ ōŀǎŜŘ ƻƴ ǎǳōƧŜŎǘƛǾŜ ŎǊƛǘƛŎŀƭ ƧǳŘƎƳŜƴǘ ŀǎ 

ǿŜƭƭ ŀǎ ǎǳǇǇƻǊǘŜŘ ǿƛǘƘ ǇǊƛƻǊ ǊŜǎŜŀǊŎƘΣ ǿŜǊŜ ǇǊƻǾŜƴ ǘƻ ōŜ ǎƛƎƴƛŦƛŎŀƴǘ ŀƴŘ ŀǊŜ ƻǇŜƴƭȅ ŀƴŘ 

ŜȄǘŜƴǎƛǾŜƭȅ ŎǊƛǘƛŎƛȊŜŘ ōȅ ǘƘŜ ǇǳōƭƛŎΦ 

 

Lƴ ŎƻƴŎƭǳǎƛƻƴΣ ǘƘŜǊŜ ƛǎ ǿŜŀƪ ǎǳǇǇƻǊǘ ŦƻǊ ǘƘŜ ƳŀǊƪŜǘ ǊŜŀŎǘƛƻƴǎΤ ǘƘŜ ǎƘƻǊǘπǘŜǊƳ 

ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ Ŏŀƴƴƻǘ 

ōŜ ǇǊƻǾŜƴ ǿƛǘƘ ǎǳŎƘ ǿŜŀƪ ŜǾƛŘŜƴŎŜΦ ¢Ƙƛǎ Ŏŀƴ ōŜ ƧǳǎǘƛŦƛŜŘ ōȅ ǘƘŜ ŀƭǊŜŀŘȅ ƳŜƴǘƛƻƴŜŘ 

ƴŀǊǊŀǘƛǾŜ ǘƘŀǘ ǘƘŜ bƻǊŘƛŎ ƳŀǊƪŜǘ ƛǎ ŀƭǊŜŀŘȅ ǿŜƭƭπŘŜǾŜƭƻǇŜŘ ƛƴ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ 

ǎǳŎƘ ƳŀƴŘŀǘŜǎΦ ¢ƘŜ ƳŀǊƪŜǘ ƛǎ ǇǊƻōŀōƭȅ ǳǎŜŘ ǘƻ ǘƛƎƘǘ ǊŜƎǳƭŀǘƛƻƴǎ ŀƴŘ ŦǊŜǉǳŜƴǘ ŎƘŀƴƎŜǎΤ 

ƘŜƴŎŜ ƛǘ ŘƻŜǎ ƴƻǘ ǊŜŀŎǘ ǘƻ ǘƘŜƳ ǘƻ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ŜȄǘŜƴǘΦ 

 



тп 

5 /ƻƴŎƭǳǎƛƻƴ 

¢ƘŜ ǇǳǊǇƻǎŜ ƻŦ ǘƘƛǎ ǘƘŜǎƛǎ ǿŀǎ ǘƻ ŜȄǇƭƻǊŜ ǘƘŜ ƴŜƎŀǘƛǾŜ ŜŦŦŜŎǘǎ ƻŦ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 

ǇŜǊŦƻǊƳŀƴŎŜΣ ƳŜŀǎǳǊŜŘ ōȅ ǘƘŜ 9{D 9ƴǾƛǊƻƴƳŜƴǘŀƭ ǇƛƭƭŀǊ ǎŎƻǊŜΣ ƻƴ ǘƘŜ ŦƛǊƳǎΩ ŦƛƴŀƴŎƛŀƭ 

ǇŜǊŦƻǊƳŀƴŎŜ ŀŎǊƻǎǎ ǘƘǊŜŜ ŘƛŦŦŜǊŜƴǘ ƳŀǊƪŜǘǎΥ ǘƘŜ bƻǊŘƛŎǎ όha·bплύΣ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ 

ό{ϧt рллύΣ ŀƴŘ /Ƙƛƴŀ ό/{LоллύΦ !ŦǘŜǊ ǇŜǊŦƻǊƳƛƴƎ ŀ ǘǿƻπǿŀȅ ŦƛȄŜŘπǇŀƴŜƭ ŜŦŦŜŎǘǎ ǇŀƴŜƭ 

ǊŜƎǊŜǎǎƛƻƴ ŀƴŘ ŀ ǎǳǇǇƭŜƳŜƴǘŀǊȅ ŜǾŜƴǘ ǎǘǳŘȅ ǘƻ ŀŘŘǊŜǎǎ ōƻǘƘ ƭƻƴƎ ŀƴŘ ǎƘƻǊǘπǘŜǊƳ 

ǊŜƭŀǘƛƻƴǎƘƛǇ ŦƻƭƭƻǿƛƴƎ Ŏŀƴ ōŜ ŎƻƴŎƭǳŘŜŘΦ  

 

¢ƘŜ ŜƳǇƛǊƛŎŀƭ ŦƛƴŘƛƴƎǎ ǇǊƻǾƛŘŜ ƻƴƭȅ ǿŜŀƪ ǎǳǇǇƻǊǘ ŦƻǊ ƘȅǇƻǘƘŜǎƛǎ мΥ ŀ ƴŜƎŀǘƛǾŜ 

ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜΦ ¢ƘŜ 

ǊŜƭŀǘƛƻƴǎƘƛǇ ǿŀǎ Ƴƻǎǘ ƴƻǘŀōƭȅ ŦƻǳƴŘ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ wh! ƛƴ ƻǳǊ Ƴŀƛƴ ƳŀǊƪŜǘ ς bƻǊŘƛŎǎΣ 

ǿƘƛŎƘ ƛǎ ǉǳƛǘŜ ǇƭŀǳǎƛōƭŜΦ IƻǿŜǾŜǊΣ ǘƘŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ǿŀǎ ǇǊƻǾŜƴ ǘƻ ōŜ ƴƻǘ ƭƛƴŜŀǊΣ ōǳǘ ǊŀǘƘŜǊ 

¦πǎƘŀǇŜŘ ŀƴŘ ǿŜŀƪΦ hǘƘŜǊ ƳŜŀǎǳǊŜƳŜƴǘǎ ƻŦ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ς wh9 ŀƴŘ ¢ƻōƛƴΩǎ v 

ǿŜǊŜ ƛƴǎƛƎƴƛŦƛŎŀƴǘΦ Lƴ ǘƘŜ ŎŀǎŜ ƻŦ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ŀƴŘ /ƘƛƴŀΣ ǘƘŜ ǊŜǎǳƭǘǎ ǿŜǊŜ ŜǾŜƴ ƭŜǎǎ 

ŎƭŜŀǊΦ IƻǿŜǾŜǊΣ ǘƘŜ ǎǘŀǘƛǎǘƛŎŀƭ ƛƴǎƛƎƴƛŦƛŎŀƴŎŜ ƛƴ ǘƘƛǎ ŎŀǎŜ Ƴŀȅ ōŜ ƧǳǎǘƛŦƛŜŘ ōȅ ǘƘŜ ƭƛƳƛǘŀǘƛƻƴ 

ƻƴ 9{D ǎŎƻǊŜ Řŀǘŀ όŎŀǎŜ ƻŦ /ƘƛƴŀύΣ ƳŀǊƪŜǘ ǎǘǊǳŎǘǳǊŜ ŀƴŘ ŎƘŀǊŀŎǘŜǊƛǎǘƛŎǎΣ ŀƴŘ ƻǾŜǊŀƭƭ 

ƳŀǘǳǊƛǘȅ ƻŦ ǘƘŜ 9{C ŦǊŀƳŜǿƻǊƪ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴΦ 

 

¢ƘŜ ǎŜŎƻƴŘ ƘȅǇƻǘƘŜǎƛǎΣ ŜȄŀƳƛƴƛƴƎ ǿƘŜǘƘŜǊ ǘƘŜ ƴŜƎŀǘƛǾŜ ŜŦŦŜŎǘ ƻŦ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 

ǇŜǊŦƻǊƳŀƴŎŜ ƻƴ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƛǎ ƳƻǊŜ ǇǊƻƴƻǳƴŎŜŘ ƛƴ ŎŀǇƛǘŀƭπƛƴǘŜƴǎƛǾŜ 

ƛƴŘǳǎǘǊƛŜǎΣ ǿŀǎ ƴƻǘ ǎǳǇǇƻǊǘŜŘΦ hƴ ǘƘŜ ŎƻƴǘǊŀǊȅΣ ƛƴ ǎƻƳŜ ŎŀǎŜǎ ƛƴ ǘƘŜ /ƘƛƴŜǎŜ ƳŀǊƪŜǘΣ ŀ 

ǇƻǎƛǘƛǾŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ǿŀǎ ŦƻǳƴŘΦ ¢Ƙƛǎ ŦƛƴŘƛƴƎ ǊŜƧŜŎǘǎ ƻǳǊ ƘȅǇƻǘƘŜǎƛǎ ōǳǘ ŀƭǎƻ ǎǳƎƎŜǎǘǎ ǘƘŀǘ 

ŎŀǊōƻƴπƛƴǘŜƴǎƛǾŜ ƛƴŘǳǎǘǊƛŜǎ Ƴŀȅ ŜǾŜƴ ōŜƴŜŦƛǘ ŦǊƻƳ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŜƴƎŀƎŜƳŜƴǘ 

ǊŀǘƘŜǊ ǘƘŀƴ ŦƛƴŀƴŎƛŀƭƭȅ ǎǳŦŦŜǊΦ  

 

¢ƘŜ ǎǳǇǇƭŜƳŜƴǘŀǊȅ ŜǾŜƴǘ ǎǘǳŘȅ ǎƘƻǿŜŘ ƳƛƴƛƳŀƭ ƳŀǊƪŜǘ ǊŜŀŎǘƛƻƴǎΣ ǎǳƎƎŜǎǘƛƴƎ ǘƘŜ 

ǊŜƭŀǘƛƻƴǎƘƛǇ ƛǎ ǊŀǘƘŜǊ ƭƻƴƎπǘŜǊƳ ǘƘŀƴ ǎƘƻǊǘπǘŜǊƳΦ hƴƭȅ ƻƴŜ ŎŀǎŜ ƻŦ ǎǘŀǘƛǎǘƛŎŀƭ ǎƛƎƴƛŦƛŎŀƴŎŜ 

ǿŀǎ ǊŜǇƻǊǘŜŘ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ǘƘŜ ǇŜǊƛƻŘ ŀǊƻǳƴŘ ǘƘŜ ŀŘƻǇǘƛƻƴ ƻŦ ǘƘŜ /ƻǊǇƻǊŀǘŜ 

{ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘƛƴƎ 5ƛǊŜŎǘƛǾŜ ό/{w5ύΦ ¢Ƙƛǎ ǿŀǎ ƧǳǎǘƛŦƛŜŘ ōȅ ǘƘŜ ŦŀŎǘ ǘƘŀǘ ǘƘŜ /{w5 

ŦǊŀƳŜǿƻǊƪ ƻǾŜǊƭŀǇǎ ǿƛǘƘ ƻǘƘŜǊ ŀƭǊŜŀŘȅ ƛƳǇƭŜƳŜƴǘŜŘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǊŜǇƻǊǘƛƴƎ 



тр 

ŦǊŀƳŜǿƻǊƪǎΣ ǿƘƛŎƘ ƳƛƎƘǘ ƘŀǾŜ ŎŀǳǎŜŘ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ƳŀǊƪŜǘ ǊŜŀŎǘƛƻƴΦ Lƴ ŀŘŘƛǘƛƻƴΣ ƻǾŜǊŀƭƭ 

ŦƛƴŘƛƴƎǎ ŎƻƳƳǳƴƛŎŀǘŜ ǘƘŀǘ ǘƘŜ bƻǊŘƛŎ ƳŀǊƪŜǘ Ƴŀȅ ƴƻǘ ǊŜŀŎǘ ōŜŎŀǳǎŜ ƻŦ ǘƘŜ ǿŜƭƭπ

ŘŜǾŜƭƻǇŜŘ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƳŀƴŘŀǘŜǎΦ  

 

Lƴ ŎƻƴŎƭǳǎƛƻƴΣ ǘƘƛǎ ǘƘŜǎƛǎ ƛƴŘƛŎŀǘŜǎ ǘƘŀǘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 9{D ǇŜǊŦƻǊƳŀƴŎŜ ƴŜƛǘƘŜǊ ƘŜƭǇǎ 

ƴƻǊ ƴŜŎŜǎǎŀǊƛƭȅ ƘǳǊǘǎ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŘǳŜ ǘƻ ǿŜŀƪ ŜǾƛŘŜƴŎŜΦ wŀǘƘŜǊΣ ƛǘ 

ŎƻƳƳǳƴƛŎŀǘŜǎ ǘƘŀǘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƛǎ ŀ ŘƛŦŦƛŎǳƭǘ ǎǘǊŀǘŜƎƛŎ ŎƘƻƛŎŜ ǘƘŀǘ Ƴǳǎǘ 

ōŀƭŀƴŎŜ ǎƘƻǊǘπǘŜǊƳ ŦƛƴŀƴŎƛŀƭ ŎƻƴǎǘǊŀƛƴǘǎ ǿƛǘƘ ƭƻƴƎπǘŜǊƳ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǘŀǊƎŜǘǎΦ  

 

5.1 CǳǊǘƘŜǊ ǊŜǎŜŀǊŎƘ ƛŘŜŀǎ 

.ŀǎŜŘ ƻƴ ǘƘŜ ǊŜǎŜŀǊŎƘ ǇŜǊŦƻǊƳŜŘΣ ǘƘŜǊŜ ŀǊŜ ǎƻƳŜ ƛŘŜŀǎ ƻƴ Ƙƻǿ ǘƘƛǎ ǊŜǎŜŀǊŎƘ Ŏŀƴ ōŜ 

ǇƻǘŜƴǘƛŀƭƭȅ ŜȄǘŜƴŘŜŘ ƛƴ ǘƘŜ ŦǳǘǳǊŜ ŀƴŘ ǿƘŀǘ Ƙŀǎ ƴƻǘ ōŜŜƴ ŜȄǇƭƻǊŜŘ ǳƴǘƛƭ ƴƻǿΦ  

CƛǊǎǘƭȅΣ ǘƘŜ ƛƴǾŜǊǘŜŘ ǇŀǘǘŜǊƴ ƻŦ ǘƘŜ 9{D 9 ǎŎƻǊŜ ǎǉǳŀǊŜŘ Ŏŀƴ ōŜ ƻƴŜ ƻŦ ǘƘŜ ƻōƧŜŎǘƛǾŜǎ ŦƻǊ 

Ƙƻǿ ǘƘƛǎ ǊŜƭŀǘƛƻƴǎƘƛǇ Ŏŀƴ ōŜ ŦǳǊǘƘŜǊ ŜȄŀƳƛƴŜŘΦ ¢ƘŜ ŎŀƭŎǳƭŀǘƛƻƴ ŀƴŘ ŦǳǊǘƘŜǊ ŜȄǇƭŀƴŀǘƛƻƴ 

ƻŦ ǘƘŜ ǘǳǊƴƛƴƎ Ǉƻƛƴǘǎ ŀƴŘ ǘƘŜƛǊ ƳŜŀƴƛƴƎǎ ŀŎǊƻǎǎ ŘƛŦŦŜǊŜƴǘ ƳŀǊƪŜǘǎ ƳƛƎƘǘ ōŜ ōŜƴŜŦƛŎƛŀƭ 

ŀƴŘ ƛǎ ōŜȅƻƴŘ ǘƘŜ ƻōƧŜŎǘƛǾŜ ƻŦ ǘƘƛǎ ǘƘŜǎƛǎΦ ¢ƘŜ Ǉƻǎǎƛōƛƭƛǘȅ ƻŦ ŦǳǊǘƘŜǊ ŜȄǇƭŀƴŀǘƛƻƴ ƻŦ ǘƘƻǎŜ 

ƳŀǊƎƛƴŀƭ ŜŦŦŜŎǘǎ ŀǘ ŘƛŦŦŜǊŜƴǘ 9{D ǾŀƭǳŜǎ ǿƻǳƭŘ ōŜƴŜŦƛǘ ǘƘŜ ǊŜǎŜŀǊŎƘ ǘƻ ŜȄǇƭŀƛƴ ǘƘŜ 

ƴŜƎŀǘƛǾŜ ƴƻƴƭƛƴŜŀǊ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǘŜǊΦ 

 

{ŜŎƻƴŘƭȅΣ ǘƘŜ ŘƛŦŦŜǊŜƴŎŜπƛƴπŘƛŦŦŜǊŜƴŎŜ ǊŜƎǊŜǎǎƛƻƴ ƳŜǘƘƻŘ ŀŎǊƻǎǎ ŘƛŦŦŜǊŜƴǘ ƎŜƻƎǊŀǇƘƛŎŀƭ 

ŀǊŜŀǎ ǿƛǘƘ ƘŀƴŘπŎƻƭƭŜŎǘŜŘ Řŀǘŀ ƻƴ ǘƘŜ ŎƻƳǇŀƴƛŜǎ ǘƘŀǘ ŀƭǊŜŀŘȅ ƘŀǾŜ ŀ ǇŀǊǘƛŎǳƭŀǊ 

ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƳŀƴŘŀǘŜ ƛƳǇƭƛŜŘ ŀƴŘ ǘƘŜ ƻƴŜǎ ǘƘŀǘ Řƻ ƴƻǘ ƘŀǾŜ ƳƛƎƘǘ ōŜ ŜȄǘǊŜƳŜƭȅ 

ǾŀƭǳŀōƭŜ ŦƻǊ ŀŎŀŘŜƳƛŎ ǊŜǎŜŀǊŎƘ ǘƻ ƳŜŀǎǳǊŜ ǘƘŜ ŜŦŦŜŎǘǎ ƻŦ ǘƘŜ ƳŀƴŘŀǘŜǎ ǘƘŜƳǎŜƭǾŜǎ ƻƴ 

ǘƘŜ ŦƛǊƳǎΩ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜΦ  

 



тс 

wŜŦŜǊŜƴŎŜǎ  

!ōƴŜǘǘΣ YΦ όнлнрΣ 5ŜŎŜƳōŜǊ мсύΦ 9¦ ǘƻ ǿƛŘŜƴ ŎŀǊōƻƴ ōƻǊŘŜǊ ƭŜǾȅ ǘƻ ŎƭƻǎŜ ƭƻƻǇƘƻƭŜǎ ƻƴ ǇƻƭƭǳǘƛƴƎ 

ƎƻƻŘǎΣ ŘǊŀŦǘ ǎƘƻǿǎΦ wŜǳǘŜǊǎΦ wŜǘǊƛŜǾŜŘ нлнрπмнπмс ŦǊƻƳ 

ƘǘǘǇǎΥκκǿǿǿΦǊŜǳǘŜǊǎΦŎƻƳκǎǳǎǘŀƛƴŀōƛƭƛǘȅκōƻŀǊŘǎπǇƻƭƛŎȅπǊŜƎǳƭŀǘƛƻƴκŜǳπŜȄǘŜƴŘπŎŀǊōƻƴπ

ōƻǊŘŜǊπƭŜǾȅπƴŜǿπǇǊƻŘǳŎǘǎπŘǊŀŦǘǎπǎƘƻǿπнлнрπмнπ

мсκІΥϤΥǘŜȄǘҐ.w¦{{9[{҈н/҈нл5ŜŎ҈нлмс҈нлόwŜǳǘŜǊǎύΣƳŀƴǳŦŀŎǘǳǊŜǊǎ҈нлǘƻ҈нлŘƻŘƎŜ

҈нлŎƭƛƳŀǘŜ҈нлŎƻǎǘǎΦ 

!ŘŜƭǇƘƛΦ όнлнрΣ !ǇǊƛƭ тύΦ hƳƴƛōǳǎ ǇŀŎƪŀƎŜ ƛƴ ŀ ƴǳǘǎƘŜƭƭΦ wŜǘǊƛŜǾŜŘ нлнсπлоπмл  ŦǊƻƳ 

ƘǘǘǇǎΥκκŀŘŜƭǇƘƛΦŘŜκŜƴκƴŜǿǎκƻƳƴƛōǳǎπǇŀŎƪŀƎŜπƛƴπŀπƴǳǘǎƘŜƭƭ 

Al-Tarawneh, A., Tayeh, M., Iskandrani, M., & Obeidat, M. (2024). The impact of ESG scores on 

corporate financial performance: A study of non-financial firms listed in the UK. Asian 

economic and financial review, 14(11), 852-867. 

https://doi.org/10.55493/5002.v14i11.5229 

.ŀŜƘǊΣ WΦΣ ½ŜƴƎƭŜƛƴΣ CΦΣ {ƻƴƴŜƳŀƴƴΣ DΦΣ [ŜŘŜǊŜǊΣ aΦΣ ϧ {ŎƘŜōŜƪΣ [Φ όнлнпύΦ .ŀŎƪ ƛƴ ǘƘŜ 5ǊƛǾŜǊΩǎ 

{ŜŀǘΥ Iƻǿ bŜǿ 9¦ DǊŜŜƴƘƻǳǎŜπDŀǎ wŜǇƻǊǘƛƴƎ {ŎƘŜƳŜǎ /ƘŀƭƭŜƴƎŜ /ƻǊǇƻǊŀǘŜ 

!ŎŎƻǳƴǘƛƴƎΦ {ǳǎǘŀƛƴŀōƛƭƛǘȅΣ мсόфύΣ осфоΦ ƘǘǘǇǎΥκκŘƻƛΦƻǊƎκмлΦоофлκǎǳмслфосфо 

../ .ƛǘŜǎƛȊŜΦ όнлнсΣ WŀƴǳŀǊȅύΦ ²Ƙƻ ǿŀǎ ǘƘŜ ŦƛǊǎǘ ¦{ ǇǊŜǎƛŘŜƴǘ ŀƴŘ ǿƘƻ Ƙŀǎ ƘŜƭŘ ǘƘŜ Ǉƻǎƛǘƛƻƴ 

ǎƛƴŎŜΚ ../Φ wŜǘǊƛŜǾŜŘ нлнсπлоπлп ŦǊƻƳ 

ƘǘǘǇǎΥκκǿǿǿΦōōŎΦŎƻΦǳƪκōƛǘŜǎƛȊŜκŀǊǘƛŎƭŜǎκȊǊȄƴнофІȊнƎƪоǉǘ 

.ŜǊǘƘƻƭŘΣ .Φ όнлнпύΦ ¢ƘŜ ƳŀŎǊƻπŦƛƴŀƴŎƛŀƭ ŜŦŦŜŎǘǎ ƻŦ /ƭƛƳŀǘŜ tƻƭƛŎȅ wƛǎƪΥ 9ǾƛŘŜƴŎŜ ŦǊƻƳ 

{ǿƛǘȊŜǊƭŀƴŘΦ {ŎƘǿŜƛȊŜǊƛǎŎƘŜ ½ŜƛǘǎŎƘǊƛŦǘ ŦǸǊ ±ƻƭƪǎǿƛǊǘǎŎƘŀŦǘ ǳƴŘ {ǘŀǘƛǎǘƛƪΣ мслόмύΣ сπмоΦ 

ƘǘǘǇǎΥκκŘƻƛΦƻǊƎκмлΦммусκǎпмфотπлнпπллмннπр 

Bharali Saikia, M., & Maji, S. G. (2026). Corporate carbon emissions, science-based targets 

initiatives and firm performance: Evidence from India. International journal of law and 

management, 68(1), 22-42. https://doi.org/10.1108/IJLMA-05-2024-0161 

.ŀƛƴŜǎΣ ¢ΦΣ 9ŀǎǘǿƻƻŘΣ {ΦΣ tŜŀǊǎΣ tΦΣ ²ŜƛŎƘōǊƻŘǘΣ WΦΣ DŜǊŀŜǘǎΣ 5ΦΣ CƻǊŘΣ WΦΣ {ǘƻƧƪƻǾƛŏΣ 5ΦΣ DŜǊƘƻƭŘπ

YŜƳǇŦΣ ¢ΦΣ {ŎƘƻƭƭΣ tΦΣ 5ŀƴȅΣ [Φπ{ΦΣ ϧ IǀǊŀǳŦΣ aΦ όнлнрΣ CŜōǊǳŀǊȅ нтύΦ 9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴ 

ǇǊŜǎŜƴǘǎ άhƳƴƛōǳǎέ ǎƛƳǇƭƛŦƛŎŀǘƛƻƴ ǇŀŎƪŀƎŜ ǿƛǘƘ ŀƳŜƴŘƳŜƴǘǎ ǘƻ /{w5Σ /{555Σ /.!a 

ŀƴŘ ǘŀȄƻƴƻƳȅΦ aŀȅŜǊ .ǊƻǿƴΦ wŜǘǊƛŜǾŜŘ нлнсπлоπлм ŦǊƻƳ 

ƘǘǘǇǎΥκκǿǿǿΦƳŀȅŜǊōǊƻǿƴΦŎƻƳκŜƴκƛƴǎƛƎƘǘǎκǇǳōƭƛŎŀǘƛƻƴǎκнлнрκлнκŜǳǊƻǇŜŀƴπ

https://www.reuters.com/sustainability/boards-policy-regulation/eu-extend-carbon-border-levy-new-products-drafts-show-2025-12-16/#:~:text=BRUSSELS%2C%20Dec%2016%20(Reuters),manufacturers%20to%20dodge%20climate%20costs
https://www.reuters.com/sustainability/boards-policy-regulation/eu-extend-carbon-border-levy-new-products-drafts-show-2025-12-16/#:~:text=BRUSSELS%2C%20Dec%2016%20(Reuters),manufacturers%20to%20dodge%20climate%20costs
https://www.reuters.com/sustainability/boards-policy-regulation/eu-extend-carbon-border-levy-new-products-drafts-show-2025-12-16/#:~:text=BRUSSELS%2C%20Dec%2016%20(Reuters),manufacturers%20to%20dodge%20climate%20costs
https://www.reuters.com/sustainability/boards-policy-regulation/eu-extend-carbon-border-levy-new-products-drafts-show-2025-12-16/#:~:text=BRUSSELS%2C%20Dec%2016%20(Reuters),manufacturers%20to%20dodge%20climate%20costs
https://adelphi.de/en/news/omnibus-package-in-a-nutshell
https://doi.org/10.55493/5002.v14i11.5229
https://doi.org/10.3390/su16093693
https://www.bbc.co.uk/bitesize/articles/zrxn239#z2gk3qt
https://doi.org/10.1186/s41937-024-00122-5
https://doi.org/10.1108/IJLMA-05-2024-0161
https://www.mayerbrown.com/en/insights/publications/2025/02/european-commission-presents-omnibus-simplification-package-with-amendments-to-csrd-csddd-cbam-and-taxonomy
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ŎƻƳƳƛǎǎƛƻƴπǇǊŜǎŜƴǘǎπƻƳƴƛōǳǎπǎƛƳǇƭƛŦƛŎŀǘƛƻƴπǇŀŎƪŀƎŜπǿƛǘƘπŀƳŜƴŘƳŜƴǘǎπǘƻπŎǎǊŘπ

ŎǎŘŘŘπŎōŀƳπŀƴŘπǘŀȄƻƴƻƳȅ 

.ƭƻƻƳōŜǊƎ bŜǿǎΦ όнлннΣ !ǳƎǳǎǘ мсύΦ /Ƙƛƴŀ ǳƴǾŜƛƭǎ 9{D ǊŜǇƻǊǘƛƴƎ ƎǳƛŘŜƭƛƴŜǎ ǘƻ ŎŀǘŎƘ ǇŜŜǊǎΦ 

.ƭƻƻƳōŜǊƎ tǊƻŦŜǎǎƛƻƴŀƭ {ŜǊǾƛŎŜǎΦ wŜǘǊƛŜǾŜŘ нлнрπлоπмл ŦǊƻƳ 

ƘǘǘǇǎΥκκǿǿǿΦōƭƻƻƳōŜǊƎΦŎƻƳκǇǊƻŦŜǎǎƛƻƴŀƭκƛƴǎƛƎƘǘǎκƳŀǊƪŜǘǎκŎƘƛƴŀπǳƴǾŜƛƭǎπŜǎƎπ

ǊŜǇƻǊǘƛƴƎπƎǳƛŘŜƭƛƴŜǎπǘƻπŎŀǘŎƘπǇŜŜǊǎκ 

.ƻƭƻǘƻǾŀΣ WΦ όнлнрΣ WŀƴǳŀǊȅ нмύΦ [ŀǊƎŜǎǘ 9ǳǊƻǇŜŀƴ ǇƻƭƛǘƛŎŀƭ ǇŀǊǘȅ ǎǳƎƎŜǎǘǎ ǇǳǘǘƛƴƎ /.!a ƻƴ ƘƻƭŘ 

ŦƻǊ ŀǘ ƭŜŀǎǘ н ȅŜŀǊǎΦ 9ǳǊƻƳŜǘŀƭΦ wŜǘǊƛŜǾŜŘ нлнрπмнπмс ŦǊƻƳ 

ƘǘǘǇǎΥκκŜǳǊƻƳŜǘŀƭΦƴŜǘκƭŀǊƎŜǎǘπŜǳǊƻǇŜŀƴπǇƻƭƛǘƛŎŀƭπǇŀǊǘȅπǎǳƎƎŜǎǘǎπǇǳǘǘƛƴƎπŎōŀƳπƻƴπ

ƘƻƭŘπŦƻǊπŀǘπƭŜŀǎǘπнπȅŜŀǊǎκ 

.ƻƴƛƴƛΣ 9Φ όнлнрΣ 5ŜŎŜƳōŜǊ мсύΦ {ƻŎƛŀƭƛǎǘπ9tt ǊƛŦǘ ŜȄǘŜƴŘǎ ǘƻ ǘƘŜ нлор ōŀƴ ƻƴ ŎƻƴǾŜƴǘƛƻƴŀƭ 

ŜƴƎƛƴŜǎΦ 9ǳƴŜǿǎΦ wŜǘǊƛŜǾŜŘ нлнрπмнπмс ŦǊƻƳ 

ƘǘǘǇǎΥκκǿǿǿΦŜǳƴŜǿǎΦƛǘκŜƴκнлнрκмнκлпκƳƻǊŜπǇƻǿŜǊπǘƻπŜǎƳŀπǎƛƴƎƭŜπƳŀǊƪŜǘπƻǇŜǊŀǘƻǊπ

ŜǳπǎŜŜƪǎπǘƻπŎŜƴǘǊŀƭƛȊŜπŦƛƴŀƴŎƛŀƭπƳŀǊƪŜǘǎκ 

.ƻǘƘŜƭƭƻΣ WΦΣ LƻŀƴƴƻǳΣ LΦΣ tƻǊǳƳōΣ ±ΦΣ ϧ ½ŜƴƎƛƴπYŀǊŀƛōǊŀƘƛƳƻƎƭǳΣ ¸Φ όнлноύΦ /{w ŘŜŎƻǳǇƭƛƴƎ ǿƛǘƘƛƴ 

business groups and the risk of perceived greenwashing. Strategic management journal, 

44(13), 3217-3251. https://doi.org/10.1002/smj.3532 

/ƘŜƴΣ {ΦΣ {ƻƴƎΣ ¸ΦΣ ϧ DŀƻΣ tΦ όнлноύΦ 9ƴǾƛǊƻƴƳŜƴǘŀƭΣ ǎƻŎƛŀƭΣ ŀƴŘ ƎƻǾŜǊƴŀƴŎŜ ό9{Dύ ǇŜǊŦƻǊƳŀƴŎŜ 

ŀƴŘ ŦƛƴŀƴŎƛŀƭ ƻǳǘŎƻƳŜǎΥ !ƴŀƭȅȊƛƴƎ ǘƘŜ ƛƳǇŀŎǘ ƻŦ 9{D ƻƴ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜΦ WƻǳǊƴŀƭ 

ƻŦ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƳŀƴŀƎŜƳŜƴǘΣ опрΣ ммуунфΦ 

ƘǘǘǇǎΥκκŘƻƛΦƻǊƎκмлΦмлмсκƧΦƧŜƴǾƳŀƴΦнлноΦммуунф 

/ƘŜƴΣ ¸ΦΣ ½ƘƻǳΣ /ΦΣ ½ƘŀƴƎΣ 5ΦΣ ·ƛŜΣ WΦΣ ϧ aŀƴŀƎƛΣ {Φ όнлнрύΦ aƛǘƛƎŀǘƛƴƎ /ƭƛƳŀǘŜ tƻƭƛŎȅ {ƘƻŎƪǎ 

¢ƘǊƻǳƎƘ aŜǊƎŜǊǎ ŀƴŘ !ŎǉǳƛǎƛǘƛƻƴǎΚ !ƴ 9ƳǇƛǊƛŎŀƭ LƴǾŜǎǘƛƎŀǘƛƻƴ ƻŦ LƴǘŜǊƴŀǘƛƻƴŀƭ hƛƭ ŀƴŘ 

Dŀǎ CƛǊƳǎΦ /ƻǊǇƻǊŀǘŜ ǎƻŎƛŀƭπǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƳŀƴŀƎŜƳŜƴǘΣ онόоύΣ нфнмπ

нфпфΦ ƘǘǘǇǎΥκκŘƻƛΦƻǊƎκмлΦмллнκŎǎǊΦомлу 

/ƘƛŀƳΣ [ΦΣ ϧ WŀƴƪƴŜŎƘǘΣ IΦ όнлнсΣ WŀƴǳŀǊȅ мрύΦ ²Ƙŀǘ ŜƴǘŜǊǇǊƛǎŜǎ ƴŜŜŘ ǘƻ ƪƴƻǿ ŀōƻǳǘ /ƘƛƴŀΩǎ ƴŜǿ 

ŎƻǊǇƻǊŀǘŜ ŎƭƛƳŀǘŜ ŘƛǎŎƭƻǎǳǊŜ ǎǘŀƴŘŀǊŘǎΦ /ƻƳǇƭƛŀƴŎŜ ϧ wƛǎƪǎΦ wŜǘǊƛŜǾŜŘ нлнрπлоπмл ŦǊƻƳ 

ƘǘǘǇǎΥκκǿǿǿΦŎƻƳǇƭƛŀƴŎŜŀƴŘǊƛǎƪǎΦŎƻƳκōƭƻƎκŎƘƛƴŀπŀŘǾŀƴŎŜǎπнлолπŜǎƎπǊƻŀŘƳŀǇπǿƛǘƘπ

ǇǳōƭƛŎπŎƻƴǎǳƭǘŀǘƛƻƴπƻƴπŘǊŀŦǘπŎƭƛƳŀǘŜπŘƛǎŎƭƻǎǳǊŜπǎǘŀƴŘŀǊŘκ 

https://www.mayerbrown.com/en/insights/publications/2025/02/european-commission-presents-omnibus-simplification-package-with-amendments-to-csrd-csddd-cbam-and-taxonomy
https://www.mayerbrown.com/en/insights/publications/2025/02/european-commission-presents-omnibus-simplification-package-with-amendments-to-csrd-csddd-cbam-and-taxonomy
https://www.bloomberg.com/professional/insights/markets/china-unveils-esg-reporting-guidelines-to-catch-peers/
https://www.bloomberg.com/professional/insights/markets/china-unveils-esg-reporting-guidelines-to-catch-peers/
https://eurometal.net/largest-european-political-party-suggests-putting-cbam-on-hold-for-at-least-2-years/
https://eurometal.net/largest-european-political-party-suggests-putting-cbam-on-hold-for-at-least-2-years/
https://www.eunews.it/en/2025/12/04/more-power-to-esma-single-market-operator-eu-seeks-to-centralize-financial-markets/
https://www.eunews.it/en/2025/12/04/more-power-to-esma-single-market-operator-eu-seeks-to-centralize-financial-markets/
https://doi.org/10.1002/smj.3532
https://doi.org/10.1016/j.jenvman.2023.118829
https://doi.org/10.1002/csr.3108
https://www.complianceandrisks.com/blog/china-advances-2030-esg-roadmap-with-public-consultation-on-draft-climate-disclosure-standard/
https://www.complianceandrisks.com/blog/china-advances-2030-esg-roadmap-with-public-consultation-on-draft-climate-disclosure-standard/


ту 

/ƛŜǇǇŜΣ tΦ όнлнрΣ bƻǾŜƳōŜǊ мύΦ tǳƴƛǘƛǾŜ ŜƴŜǊƎȅ ǇǊƛŎŜǎ Ŧŀƛƭ ǘƻ ǎǇŀǊƪ ŀƴȅ ǎŜƴǎŜ ƻŦ ǳǊƎŜƴŎȅ ƛƴ 9ǳǊƻǇŜΦ 

.ǊǳǎǎŜƭǎ wŜǇƻǊǘΦ wŜǘǊƛŜǾŜŘ нлнрπмнπмс ŦǊƻƳ 

ƘǘǘǇǎΥκκǿǿǿΦōǊǳǎǎŜƭǎǊŜǇƻǊǘΦŜǳκнлнрκммκлмκǇǳƴƛǘƛǾŜπŜƴŜǊƎȅπǇǊƛŎŜǎπŦŀƛƭπǘƻπǎǇŀǊƪπŀƴȅπ

ǎŜƴǎŜπƻŦπǳǊƎŜƴŎȅπƛƴπŜǳǊƻǇŜκ 

/ƭƛŜƴǘ9ŀǊǘƘΦ όнлнрΣ !ǇǊƛƭ муύΦ bDhǎ ŎƘŀƭƭŜƴƎŜ 9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴΩǎ ǳƴŘŜƳƻŎǊŀǘƛŎ άhƳƴƛōǳǎέ 

ǇǊƻŎŜǎǎΦ wŜǘǊƛŜǾŜŘ нлнсπлоπмл ŦǊƻƳ ƘǘǘǇǎΥκκǿǿǿΦŎƭƛŜƴǘŜŀǊǘƘΦƻǊƎκƭŀǘŜǎǘκǇǊŜǎǎπ

ƻŦŦƛŎŜκǇǊŜǎǎπǊŜƭŜŀǎŜǎκƴƎƻǎπŎƘŀƭƭŜƴƎŜπŜǳǊƻǇŜŀƴπŎƻƳƳƛǎǎƛƻƴπǎπǳƴŘŜƳƻŎǊŀǘƛŎπƻƳƴƛōǳǎπ

ǇǊƻŎŜǎǎκ 

/ƻǳƴŎƛƭ ƻŦ ǘƘŜ 9ǳǊƻǇŜŀƴ ¦ƴƛƻƴΦ όƴΦŘΦύ 9ǳǊƻǇŜŀƴ DǊŜŜƴ 5ŜŀƭΦ wŜǘǊƛŜǾŜŘ нлнрπмнπмн ŦǊƻƳ 

ƘǘǘǇǎΥκκǿǿǿΦŎƻƴǎƛƭƛǳƳΦŜǳǊƻǇŀΦŜǳκŜƴκǇƻƭƛŎƛŜǎκŜǳǊƻǇŜŀƴπƎǊŜŜƴπŘŜŀƭκΦ 

/ǳƛΣ ·Φ όнлнрύΦ ¢ƘŜ 9Ǿƻƭǳǘƛƻƴ ŀƴŘ CǳǘǳǊŜ ¢ǊŀƧŜŎǘƻǊȅ ƻŦ 9{D LƴŦƻǊƳŀǘƛƻƴ 5ƛǎŎƭƻǎǳǊŜ ƛƴ /ƘƛƴŀΥ 

.ǳƛƭŘƛƴƎ ŀ IŀǊƳƻƴƛȊŜŘ 5ƛǎŎƭƻǎǳǊŜ {ȅǎǘŜƳ ƛƴ ǘƘŜ /ƻƴǘŜȄǘ ƻŦ Dƭƻōŀƭ LƴǘŜƎǊŀǘƛƻƴΦ Dƭƻōŀƭ 

!ŎŀŘŜƳƛŎ CǊƻƴǘƛŜǊǎΣ оόнύΣ ннрςнрсΦ https doi org zenodo 

5ŀǾƛŘΣ tΦΣ .ƭƻƻƳΣ aΦΣ ϧ IƛƭƭƳŀƴΣ !Φ WΦ όнллтύΦ LƴǾŜǎǘƻǊ ŀŎǘƛǾƛǎƳΣ ƳŀƴŀƎŜǊƛŀƭ ǊŜǎǇƻƴǎƛǾŜƴŜǎǎΣ ŀƴŘ 

ŎƻǊǇƻǊŀǘŜ ǎƻŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜΦ {ǘǊŀǘŜƎƛŎ ƳŀƴŀƎŜƳŜƴǘ ƧƻǳǊƴŀƭΣ нуόмύΣ фмπмллΦ 

ƘǘǘǇǎΥκκŘƻƛΦƻǊƎκмлΦмллнκǎƳƧΦртм 

9ƴŜǊƎȅ !ŘǾƛŎŜ IǳōΦ όнлнрΣ !ǇǊƛƭ нύΦ /{w5 ŀƴŘ /{555 ŘŜƭŀȅŜŘ ŀǎ 9ǳǊƻǇŜŀƴ tŀǊƭƛŀƳŜƴǘ ōŀŎƪǎ 

hƳƴƛōǳǎ ǇǊƻǇƻǎŀƭΦ wŜǘǊƛŜǾŜŘ нлнсπлоπлп ŦǊƻƳ ƘǘǘǇǎΥκκŜƴŜǊƎȅŀŘǾƛŎŜƘǳōΦƻǊƎκŎǎǊŘπŀƴŘπ

ŎǎŘŘŘπŘŜƭŀȅŜŘπŀǎπŜǳǊƻǇŜŀƴπǇŀǊƭƛŀƳŜƴǘπōŀŎƪǎπƻƳƴƛōǳǎπǇǊƻǇƻǎŀƭκ 

Ernst & Young (EY). (2026). EU Taxonomy Barometer 2025: Key insights and next steps. 

wŜǘǊƛŜǾŜŘ нлнсπнлπлп ŦǊƻƳ ƘǘǘǇǎΥκκǿǿǿΦŜȅΦŎƻƳκŜƴψƎƭκƛƴǎƛƎƘǘǎκŀǎǎǳǊŀƴŎŜκŜǳπ

ǘŀȄƻƴƻƳȅπǊŜǇƻǊǘ 

9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴΦ όнлнпΣ Wǳƭȅ нрύΦ /ƻǊǇƻǊŀǘŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŘǳŜ ŘƛƭƛƎŜƴŎŜΦ wŜǘǊƛŜǾŜŘ нлнсπ

нлπлп ŦǊƻƳ ƘǘǘǇǎΥκκŎƻƳƳƛǎǎƛƻƴΦŜǳǊƻǇŀΦŜǳκǘƻǇƛŎǎκōǳǎƛƴŜǎǎπŀƴŘπƛƴŘǳǎǘǊȅκŘƻƛƴƎπ

ōǳǎƛƴŜǎǎπŜǳκǎǳǎǘŀƛƴŀōƛƭƛǘȅπŘǳŜπŘƛƭƛƎŜƴŎŜπǊŜǎǇƻƴǎƛōƭŜπōǳǎƛƴŜǎǎκŎƻǊǇƻǊŀǘŜπǎǳǎǘŀƛƴŀōƛƭƛǘȅπ

ŘǳŜπŘƛƭƛƎŜƴŎŜψŜƴ 

9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴΦ όнлнрΣ 5ŜŎŜƳōŜǊ фύΦ /ƻǊǇƻǊŀǘŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǊŜǇƻǊǘƛƴƎΦ wŜǘǊƛŜǾŜŘ нлнсπ

нлπлп ŦǊƻƳ ƘǘǘǇǎΥκκŦƛƴŀƴŎŜΦŜŎΦŜǳǊƻǇŀΦŜǳκŦƛƴŀƴŎƛŀƭπƳŀǊƪŜǘǎκŎƻƳǇŀƴȅπǊŜǇƻǊǘƛƴƎπŀƴŘπ

ŀǳŘƛǘƛƴƎκŎƻƳǇŀƴȅπǊŜǇƻǊǘƛƴƎκŎƻǊǇƻǊŀǘŜπǎǳǎǘŀƛƴŀōƛƭƛǘȅπǊŜǇƻǊǘƛƴƎψŜƴ 

https://www.brusselsreport.eu/2025/11/01/punitive-energy-prices-fail-to-spark-any-sense-of-urgency-in-europe/
https://www.brusselsreport.eu/2025/11/01/punitive-energy-prices-fail-to-spark-any-sense-of-urgency-in-europe/
https://www.clientearth.org/latest/press-office/press-releases/ngos-challenge-european-commission-s-undemocratic-omnibus-process/
https://www.clientearth.org/latest/press-office/press-releases/ngos-challenge-european-commission-s-undemocratic-omnibus-process/
https://www.clientearth.org/latest/press-office/press-releases/ngos-challenge-european-commission-s-undemocratic-omnibus-process/
https://www.consilium.europa.eu/en/policies/european-green-deal/
https://doi.org/10.5281/zenodo.15583449
https://doi.org/10.1002/smj.571
https://energyadvicehub.org/csrd-and-csddd-delayed-as-european-parliament-backs-omnibus-proposal/
https://energyadvicehub.org/csrd-and-csddd-delayed-as-european-parliament-backs-omnibus-proposal/
https://www.ey.com/en_gl/insights/assurance/eu-taxonomy-report
https://www.ey.com/en_gl/insights/assurance/eu-taxonomy-report
https://commission.europa.eu/topics/business-and-industry/doing-business-eu/sustainability-due-diligence-responsible-business/corporate-sustainability-due-diligence_en
https://commission.europa.eu/topics/business-and-industry/doing-business-eu/sustainability-due-diligence-responsible-business/corporate-sustainability-due-diligence_en
https://commission.europa.eu/topics/business-and-industry/doing-business-eu/sustainability-due-diligence-responsible-business/corporate-sustainability-due-diligence_en
https://finance.ec.europa.eu/financial-markets/company-reporting-and-auditing/company-reporting/corporate-sustainability-reporting_en
https://finance.ec.europa.eu/financial-markets/company-reporting-and-auditing/company-reporting/corporate-sustainability-reporting_en
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European Commission. (2026a, 17 March). EU Taxonomy for sustainable activities. wŜǘǊƛŜǾŜŘ 

нлнсπнлπлп ŦǊƻƳ ƘǘǘǇǎΥκκŦƛƴŀƴŎŜΦŜŎΦŜǳǊƻǇŀΦŜǳκǎǳǎǘŀƛƴŀōƭŜπŦƛƴŀƴŎŜκǘƻƻƭǎπŀƴŘπ

ǎǘŀƴŘŀǊŘǎκŜǳπǘŀȄƻƴƻƳȅπǎǳǎǘŀƛƴŀōƭŜπŀŎǘƛǾƛǘƛŜǎψŜƴ 

9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴΦ όнлнсōύΦ /ŀǊōƻƴ ōƻǊŘŜǊ ŀŘƧǳǎǘƳŜƴǘ ƳŜŎƘŀƴƛǎƳΦ wŜǘǊƛŜǾŜŘ нлнсπнлπлп 

ŦǊƻƳ ƘǘǘǇǎΥκκǘŀȄŀǘƛƻƴπŎǳǎǘƻƳǎΦŜŎΦŜǳǊƻǇŀΦŜǳκŎŀǊōƻƴπōƻǊŘŜǊπŀŘƧǳǎǘƳŜƴǘπ

ƳŜŎƘŀƴƛǎƳψŜƴ 

9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴΦ όƴΦŘΦύΦ ¢ƘŜ 9ǳǊƻǇŜŀƴ DǊŜŜƴ 5ŜŀƭΥ {ǘǊƛǾƛƴƎ ǘƻ ōŜ ǘƘŜ ŦƛǊǎǘ ŎƭƛƳŀǘŜπƴŜǳǘǊŀƭ 

ŎƻƴǘƛƴŜƴǘΦ 9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴΦ wŜǘǊƛŜǾŜŘ нлнсπлоπлп ŦǊƻƳ 

ƘǘǘǇǎΥκκŎƻƳƳƛǎǎƛƻƴΦŜǳǊƻǇŀΦŜǳκǎǘǊŀǘŜƎȅπŀƴŘπǇƻƭƛŎȅκǇǊƛƻǊƛǘƛŜǎπнлмфπнлнпκŜǳǊƻǇŜŀƴπ

ƎǊŜŜƴπŘŜŀƭψŜƴ 

DŀƻΣ ½ΦΣ IŜΣ 5ΦΣ ϧ bƛǳΣ {Φ όнлнмύΦ hƴ ²Ƙŀǘ /ƻǳƭŘ /ƘƛƴŜǎŜ aƛƴƛƴƎ 9ƴǘŜǊǇǊƛǎŜǎ !ŎƘƛŜǾŜ IƛƎƘπ[ŜǾŜƭ 

9ƴǾƛǊƻƴƳŜƴǘŀƭ tŜǊŦƻǊƳŀƴŎŜΚτ.ŀǎŜŘ ƻƴ ǘƘŜ Ŧǎv/! aŜǘƘƻŘΦ LƴǘŜǊƴŀǘƛƻƴŀƭ ƧƻǳǊƴŀƭ ƻŦ 

ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǊŜǎŜŀǊŎƘ ŀƴŘ ǇǳōƭƛŎ ƘŜŀƭǘƘΣ муόмпύΣ тнфлΦ 

ƘǘǘǇǎΥκκŘƻƛΦƻǊƎκмлΦоофлκƛƧŜǊǇƘмумптнфл 

DǊŜŜƴ /ƭƛƳŀǘŜ CǳƴŘΦ όнлнсΣ WŀƴǳŀǊȅ фύΦ {ǘŀǘŜƳŜƴǘ ƻƴ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎΩ ǿƛǘƘŘǊŀǿŀƭ ŦǊƻƳ D/CΦ 

wŜǘǊƛŜǾŜŘ нлнсπлоπлп ŦǊƻƳ ƘǘǘǇǎΥκκǿǿǿΦƎǊŜŜƴŎƭƛƳŀǘŜΦŦǳƴŘκǎǘŀǘŜƳŜƴǘκƎǊŜŜƴπŎƭƛƳŀǘŜπ

ŦǳƴŘπǎǘŀǘŜƳŜƴǘπǳƴƛǘŜŘπǎǘŀǘŜǎπǿƛǘƘŘǊŀǿŀƭπƎŎŦ 

DǊŜŜƴǎκ9C!Φ όнлнрΣ CŜōǊǳŀǊȅ нсύΦ hƳƴƛōǳǎ ǎƛƳǇƭƛŦƛŎŀǘƛƻƴ ǇŀŎƪŀƎŜ Ǉǳǘǎ DǊŜŜƴ 5Ŝŀƭ ŀǘ ǊƛǎƪΦ 

wŜǘǊƛŜǾŜŘ нлнсπлоπмл ŦǊƻƳ ƘǘǘǇǎΥκκǿǿǿΦƎǊŜŜƴǎπŜŦŀΦŜǳκŜƴκŀǊǘƛŎƭŜκǇǊŜǎǎκƻƳƴƛōǳǎπ

ǎƛƳǇƭƛŦƛŎŀǘƛƻƴπǇŀŎƪŀƎŜ 

IŀƴŎƻŎƪΣ !ΦΣ LƴŀƎŀƪƛΣ YΦΣ ϧ aƛƭƭŀǊŘΣ wΦ όнлнрΣ 5ŜŎŜƳōŜǊ ммύΦ /ŀǊƳŀƪŜǊǎ ǿŀǊƴ 9¦ ΨaŀŘŜ ƛƴ 9ǳǊƻǇŜΩ 

ǊǳƭŜǎ ŎƻǳƭŘ ǎƭƻǿ ǘǊŀƴǎƛǘƛƻƴ ǘƻ ŜƭŜŎǘǊƛŎ ǾŜƘƛŎƭŜǎΦ CƛƴŀƴŎƛŀƭ ¢ƛƳŜǎΦ wŜǘǊƛŜǾŜŘ нлнрπмнπмс 

ŦǊƻƳ ƘǘǘǇǎΥκκǿǿǿΦŦǘΦŎƻƳκŎƻƴǘŜƴǘκлнŀрнōспπпŘŎрπпфŦсπōнōōπōомōрŀŘŘŦмŎт 

IŀƴǎŜƴΣ ¢Φ όнлннύΦ {ǘǊŀƴŘŜŘ ŀǎǎŜǘǎ ŀƴŘ ǊŜŘǳŎŜŘ ǇǊƻŦƛǘǎΥ !ƴŀƭȅȊƛƴƎ ǘƘŜ ŜŎƻƴƻƳƛŎ ǳƴŘŜǊǇƛƴƴƛƴƎǎ 

ƻŦ ǘƘŜ Ŧƻǎǎƛƭ ŦǳŜƭ ƛƴŘǳǎǘǊȅϥǎ ǊŜǎƛǎǘŀƴŎŜ ǘƻ ŎƭƛƳŀǘŜ ǎǘŀōƛƭƛȊŀǘƛƻƴΦ wŜƴŜǿŀōƭŜ ϧ ǎǳǎǘŀƛƴŀōƭŜ 

ŜƴŜǊƎȅ ǊŜǾƛŜǿǎΣ мруΣ ммнмппΦ ƘǘǘǇǎΥκκŘƻƛΦƻǊƎκмлΦмлмсκƧΦǊǎŜǊΦнлннΦммнмпп 

IƻŘƎǎƻƴΣ wΦ όнлнрΣ CŜōǊǳŀǊȅ пύΦ /ƻƳƳƛǎǎƛƻƴ ŀŎŎǳǎŜŘ ƻŦ ǊǳǎƘƛƴƎ ǘƘǊƻǳƎƘ ǊŜǾƛŜǿ ƻŦ ŎƻǊǇƻǊŀǘŜ 

ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǊǳƭŜǎΦ 9ǳǊƻƴŜǿǎΦ wŜǘǊƛŜǾŜŘ нлнрπмнπмн ŦǊƻƳ 

Hohmann, N., Brennan, T., Ackler, J., Rourke, T., Ling, C., & Nutautas, V. (2025, October 1). 

Investment opportunities in nonbank lending. Brown Brothers Harriman. wŜǘǊƛŜǾŜŘ 
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нлнсπлоπлп ŦǊƻƳ https://www.bbh.com/us/en/insights/capital-partners-

insights/investment-opportunities-in-nonbank-lending.html 

ƘǘǘǇǎΥκκǿǿǿΦŜǳǊƻƴŜǿǎΦŎƻƳκƳȅπŜǳǊƻǇŜκнлнрκлнκлпκŎƻƳƳƛǎǎƛƻƴπŀŎŎǳǎŜŘπƻŦπǊǳǎƘƛƴƎπ

ǘƘǊƻǳƎƘπǊŜǾƛŜǿπƻŦπŎƻǊǇƻǊŀǘŜπǎǳǎǘŀƛƴŀōƛƭƛǘȅπǊǳƭŜǎ 

LƴǊŀǘŜΦ όнлнрΣ !ǇǊƛƭ ноύΦ ²Ƙƻ ǊŜƎǳƭŀǘŜǎ 9{DΚ ! Ǝƭƻōŀƭ 9{D ǎǘŀƴŘŀǊŘ ŀƴŘ ŦǊŀƳŜǿƻǊƪǎΦ wŜǘǊƛŜǾŜŘ 

нлнрπлоπмл ŦǊƻƳ ƘǘǘǇǎΥκκƛƴǊŀǘŜΦŎƻƳκōƭƻƎǎκǿƘƻπǊŜƎǳƭŀǘŜǎπŜǎƎπƎƭƻōŀƭπǎǘŀƴŘŀǊŘǎκ 

LƴǘŜǊŜǎǎŜΣ DΦ όнлнрΣ hŎǘƻōŜǊ мрύΦ /ƘƛƴŀΩǎ ƴŜǿ ŀǇǇƭƛŎŀǘƛƻƴ ƎǳƛŘŜ ŦƻǊ 9{D ŘƛǎŎƭƻǎǳǊŜ ǎǘŀƴŘŀǊŘǎΥ 

LƳǇƭƛŎŀǘƛƻƴǎ ŦƻǊ ōǳǎƛƴŜǎǎŜǎΦ /Ƙƛƴŀ .ǊƛŜŦƛƴƎΦ wŜǘǊƛŜǾŜŘ нлнрπлоπмл ŦǊƻƳ 

ƘǘǘǇǎΥκκǿǿǿΦŎƘƛƴŀπōǊƛŜŦƛƴƎΦŎƻƳκƴŜǿǎκŎƘƛƴŀǎπƴŜǿπŀǇǇƭƛŎŀǘƛƻƴπƎǳƛŘŜπŦƻǊπŜǎƎπ

ŘƛǎŎƭƻǎǳǊŜπǎǘŀƴŘŀǊŘǎπƛƳǇƭƛŎŀǘƛƻƴǎπŦƻǊπōǳǎƛƴŜǎǎŜǎκ 

LƻȊȊŜƭƭƛΣ [Φ όнлнрΣ Wǳƭȅ мсύΦ ¢ƘŜ hƳƴƛōǳǎ {ƛƳǇƭƛŦƛŎŀǘƛƻƴ tŀŎƪŀƎŜ ǇǊƻǇƻǎŀƭΥ ! ǘŜǎǘ ƻŦ ǘƘŜ 9¦Ωǎ ǳƴƛǘȅΦ 

DǊŜŜƴ5Ŝŀƭπb9¢Φ wŜǘǊƛŜǾŜŘ нлнсπлоπмл ŦǊƻƳ ƘǘǘǇǎΥκκǿǿǿΦƎǊŜŜƴŘŜŀƭƴŜǘΦŜǳκhƳƴƛōǳǎπ

{ƛƳǇƭƛŦƛŎŀǘƛƻƴπtŀŎƪŀƎŜπtǊƻǇƻǎŀƭ 

Jin, Z. & Xu, J. (2020). Impact of Environmental Investment on Financial Performance: Evidence 

from Chinese listed Companies. Polish Journal of Environmental Studies, 29(3), 2235ς

2245. https://doi.org/10.15244/pjoes/111230 

Wƻƛƴǘ /{h {ǘŀǘŜƳŜƴǘΦ όнлнрΣ aŀǊŎƘ млύΦ 5ƛǎŀǎǘǊƻǳǎ hƳƴƛōǳǎ ǇǊƻǇƻǎŀƭ ŜǊƻŘŜǎ 9¦Ωǎ ŎƻǊǇƻǊŀǘŜ 

ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ŎƻƳƳƛǘƳŜƴǘǎ ŀƴŘ ǎƭŀǎƘŜǎ ƘǳƳŀƴ ǊƛƎƘǘǎ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻǘŜŎǘƛƻƴǎΦ 

wŜǘǊƛŜǾŜŘ нлнсπлоπлп ŦǊƻƳ ƘǘǘǇǎΥκκŎƻǊǇƻǊŀǘŜƧǳǎǘƛŎŜΦƻǊƎκǿǇπ

ŎƻƴǘŜƴǘκǳǇƭƻŀŘǎκнлнрκлоκWƻƛƴǘπ/{hπǎǘŀǘŜƳŜƴǘπǊŜŀŎǘƛƴƎπǘƻπhƳƴƛōǳǎπǇǳōƭƛŎŀǘƛƻƴπ

aŀǊŎƘπнлнрΦǇŘŦ 

WƻƴŜǎΣ aΦ DΦ όнлноΣ !ǳƎǳǎǘ нуύΦ tƻƭŀƴŘ ŀǎƪǎ 9¦ /ƻǳǊǘ ƻŦ WǳǎǘƛŎŜ ǘƻ ŎŀƴŎŜƭ ǘƘǊŜŜ 9¦ ŎƭƛƳŀǘŜ ǇƻƭƛŎƛŜǎΦ 

9ǳǊƻƴŜǿǎΦ wŜǘǊƛŜǾŜŘ нлнрπмнπмн ŦǊƻƳ ƘǘǘǇǎΥκκǿǿǿΦŜǳǊƻƴŜǿǎΦŎƻƳκƳȅπ

ŜǳǊƻǇŜκнлноκлуκнуκǇƻƭŀƴŘπŀǎƪǎπŜǳπŎƻǳǊǘπƻŦπƧǳǎǘƛŎŜπǘƻπŎŀƴŎŜƭπǘƘǊŜŜπŜǳπŎƭƛƳŀǘŜπ

ǇƻƭƛŎƛŜǎ 

YƭƻǎƛƴΣ {ΦΣ ϧ ±ƛƭƎŀƭȅǎΣ aΦ όнлннύΦ 9ǎǘƛƳŀǘƛƴƎ Ŏƻƴǘƛƴǳƻǳǎ ǘǊŜŀǘƳŜƴǘ ŜŦŦŜŎǘǎ ƛƴ ǇŀƴŜƭ Řŀǘŀ ǳǎƛƴƎ 

ƳŀŎƘƛƴŜ ƭŜŀǊƴƛƴƎ ǿƛǘƘ ŀ ŎƭƛƳŀǘŜ ŀǇǇƭƛŎŀǘƛƻƴΦ wŜǘǊƛŜǾŜŘ нлнсπлпπму ŦǊƻƳ 

ƘǘǘǇǎΥκκŀǊȄƛǾΦƻǊƎκƘǘƳƭκннлтΦлутуфǾо 

YƻǾǾŀƭƛ !ΦΣ ϧ [ƛǎǘƻƪƪƛƴΣ ¸Φ όнлнпύΦ  ±ŀƭǳƛƴƎ 9{DΦ .¸¦ [ŀǿ wŜǾƛŜǿΣ пфόолύΣ тлрΦ 

ƘǘǘǇǎΥκκǿǿǿΦǊŜǇƻǎƛǘƻǊȅΦƭŀǿΦƛƴŘƛŀƴŀΦŜŘǳκŦŀŎǇǳōκомнсκ 

https://www.bbh.com/us/en/insights/capital-partners-insights/investment-opportunities-in-nonbank-lending.html
https://www.bbh.com/us/en/insights/capital-partners-insights/investment-opportunities-in-nonbank-lending.html
https://www.euronews.com/my-europe/2025/02/04/commission-accused-of-rushing-through-review-of-corporate-sustainability-rules
https://www.euronews.com/my-europe/2025/02/04/commission-accused-of-rushing-through-review-of-corporate-sustainability-rules
https://inrate.com/blogs/who-regulates-esg-global-standards/
https://www.china-briefing.com/news/chinas-new-application-guide-for-esg-disclosure-standards-implications-for-businesses/
https://www.china-briefing.com/news/chinas-new-application-guide-for-esg-disclosure-standards-implications-for-businesses/
https://www.greendealnet.eu/Omnibus-Simplification-Package-Proposal
https://www.greendealnet.eu/Omnibus-Simplification-Package-Proposal
https://doi.org/10.15244/pjoes/111230
https://corporatejustice.org/wp-content/uploads/2025/03/Joint-CSO-statement-reacting-to-Omnibus-publication-March-2025.pdf
https://corporatejustice.org/wp-content/uploads/2025/03/Joint-CSO-statement-reacting-to-Omnibus-publication-March-2025.pdf
https://corporatejustice.org/wp-content/uploads/2025/03/Joint-CSO-statement-reacting-to-Omnibus-publication-March-2025.pdf
https://www.euronews.com/my-europe/2023/08/28/poland-asks-eu-court-of-justice-to-cancel-three-eu-climate-policies
https://www.euronews.com/my-europe/2023/08/28/poland-asks-eu-court-of-justice-to-cancel-three-eu-climate-policies
https://www.euronews.com/my-europe/2023/08/28/poland-asks-eu-court-of-justice-to-cancel-three-eu-climate-policies
https://arxiv.org/html/2207.08789v3
https://www.repository.law.indiana.edu/facpub/3126/
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[ŀǊƻƛŀΣ {ΦΣ ϧ ½ŜƴƎΣ ¸Φ όƴΦŘΦύΦ tƻƭƛŎȅ ōǊƛŜŦΥ ¢ƘŜ ƴŜƎŀǘƛǾŜ ƛƴŦƭǳŜƴŎŜ ƻŦ ƭƻǿ 9{D ǎŎƻǊŜǎ ƛƴ /ƘƛƴŀΦ 

±ŀƴƎǳŀǊŘ ¢Ƙƛƴƪ ¢ŀƴƪΦ wŜǘǊƛŜǾŜŘ нлнрπлоπмл ŦǊƻƳ ƘǘǘǇǎΥκκǾŀƴƎǳŀǊŘǘƘƛƴƪǘŀƴƪΦƻǊƎκǇƻƭƛŎȅπ

ōǊƛŜŦπǘƘŜπƴŜƎŀǘƛǾŜπƛƴŦƭǳŜƴŎŜπƻŦπƭƻǿπŜǎƎπǎŎƻǊŜǎπƛƴπŎƘƛƴŀ 

[ŜŜΣ {Φ ¢Φ ¢Φ όнлннΣ !ǳƎǳǎǘ мсύΦ /Ƙƛƴŀ ǳƴǾŜƛƭǎ 9{D ǊŜǇƻǊǘƛƴƎ ƎǳƛŘŜƭƛƴŜǎ ǘƻ ŎŀǘŎƘ ǇŜŜǊǎΦ .ƭƻƻƳōŜǊƎ 

tǊƻŦŜǎǎƛƻƴŀƭ {ŜǊǾƛŎŜǎΦ wŜǘǊƛŜǾŜŘ нлнсπлоπлп ŦǊƻƳ 

ƘǘǘǇǎΥκκǿǿǿΦōƭƻƻƳōŜǊƎΦŎƻƳκǇǊƻŦŜǎǎƛƻƴŀƭκƛƴǎƛƎƘǘǎκƳŀǊƪŜǘǎκŎƘƛƴŀπǳƴǾŜƛƭǎπŜǎƎπ

ǊŜǇƻǊǘƛƴƎπƎǳƛŘŜƭƛƴŜǎπǘƻπŎŀǘŎƘπǇŜŜǊǎκΦ 

[ƛΣ aΦ ϧ [ƛΣ ½Φ όнлннύΦ LƴŘǳǎǘǊȅ ŀƴŘ wŜƎƛƻƴŀƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ wŜƎǳƭŀǘƛƻƴǎΥ tƻƭƛŎȅ IŜǘŜǊƻƎŜƴŜƛǘȅ 

ŀƴŘ CƛǊƳ tŜǊŦƻǊƳŀƴŎŜΦ tƻƭƛǎƘ WƻǳǊƴŀƭ ƻŦ 9ƴǾƛǊƻƴƳŜƴǘŀƭ {ǘǳŘƛŜǎΣ омόоύΣ нссрςнсунΦ 

ƘǘǘǇǎΥκκŘƻƛΦƻǊƎκмлΦмрнппκǇƧƻŜǎκмппррн 

[ƛǳΣ wΦΣ ²ŀƴƎΣ ¸ΦΣ ϧ [ƛǳΣ /Φ όнлнрύΦ /ŀƴ DǊŜŜƴ tƻƭƛŎȅ 9ƴƘŀƴŎŜ /ƻǊǇƻǊŀǘŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ 

tŜǊŦƻǊƳŀƴŎŜΚ 9ǾƛŘŜƴŎŜ ŦǊƻƳ /ƘƛƴŀΩǎ bŜǿ 9ƴŜǊƎȅ 5ŜƳƻƴǎǘǊŀǘƛƻƴ /ƛǘȅ 

tƻƭƛŎȅΦ 9ƴŜǊƎƛŜǎΣ муόмфύΣ рноуΦ ƘǘǘǇǎΥκκŘƻƛΦƻǊƎκмлΦоофлκŜƴмумфрноу 

[{9D 5ŀǘŀ ϧ !ƴŀƭȅǘƛŎǎΦ όнлнпΣ hŎǘƻōŜǊύΦ 9ƴǾƛǊƻƴƳŜƴǘŀƭΣ {ƻŎƛŀƭ ŀƴŘ DƻǾŜǊƴŀƴŎŜ ǎŎƻǊŜǎ ŦǊƻƳ [{9DΦ 

wŜǘǊƛŜǾŜŘ нлнрπлоπмл ŦǊƻƳ ƘǘǘǇǎΥκκǿǿǿΦƭǎŜƎΦŎƻƳκŎƻƴǘŜƴǘκŘŀƳκŘŀǘŀπ

ŀƴŀƭȅǘƛŎǎκŜƴψǳǎκŘƻŎǳƳŜƴǘǎκƳŜǘƘƻŘƻƭƻƎȅκƭǎŜƎπŜǎƎπǎŎƻǊŜǎπƳŜǘƘƻŘƻƭƻƎȅΦǇŘŦ 

Mahapatra, S. K., Schoenherr, T., & Jayaram, J. (2021). An assessment of factors contributing to 

ŦƛǊƳǎΩ ŎŀǊōƻƴ ŦƻƻǘǇǊƛƴǘ ǊŜŘǳŎǘƛƻƴ ŜŦŦƻǊǘǎΦ International journal of production economics, 

235, 108073. https://doi.org/10.1016/j.ijpe.2021.108073 

aƻƘŀƳƳŜŘΣ {Φ {ΦΣ {ŀŜŜŘΣ aΦ aΦΣ YǳƳŀǊƛΣ aΦΣ .ƻǊǳƎŀŘŘŀΣ tΦΣ ϧ aƻƘŀƳŜŘ LǎƳŀƛƭΣ bΦ .Φ όнлнрύΦ 

/ƻǊǇƻǊŀǘŜ ǎƻŎƛŀƭ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ό/{wύ ŀƴŘ ŎƻǊǇƻǊŀǘŜ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ό/CtύΥ ! ǇŀƴŜƭ 

Řŀǘŀ ŀƴŀƭȅǎƛǎ ƻŦ .{9 рлл ŎƻƳǇŀƴƛŜǎ ƛƴ LƴŘƛŀΦ 5ƛǎŎƻǾŜǊ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΣ сόмύΣ омлπмрΦ 

ƘǘǘǇǎΥκκŘƻƛΦƻǊƎκмлΦмллтκǎпоснмπлнрπлмммоπȊ 

bƻƻǊΣ 5Φ όнлнсΣ WŀƴǳŀǊȅ нтύΦ Ψ!ōŘƛŎŀǘƛƻƴΩΥ ¢ǊǳƳǇ ǘŀƪŜǎ ¦{ ƻǳǘ ƻŦ tŀǊƛǎ ŎƭƛƳŀǘŜ ŀƎǊŜŜƳŜƴǘ ŦƻǊ ŀ 

ǎŜŎƻƴŘ ǘƛƳŜΦ ¢ƘŜ DǳŀǊŘƛŀƴΦ wŜǘǊƛŜǾŜŘ нлнсπлоπлп ŦǊƻƳ 

ƘǘǘǇǎΥκκǿǿǿΦǘƘŜƎǳŀǊŘƛŀƴΦŎƻƳκǳǎπƴŜǿǎκнлнсκƧŀƴκнтκǘǊǳƳǇπǿƛǘƘŘǊŀǿǎπǇŀǊƛǎπŎƭƛƳŀǘŜπ

ŀƎǊŜŜƳŜƴǘ 

bƻǊŘƛŎǎ /ŀǇƛǘŀƭΦ όнлнпΣ {ŜǇǘŜƳōŜǊ млύΦ 5ǊƛǾƛƴƎ ǎǳǎǘŀƛƴŀōƭŜ ŎƘŀƴƎŜ ŀǘ bƻǊŘƛŎ /ŀǇƛǘŀƭΦ bƻǊŘƛŎ 

/ŀǇƛǘŀƭΦ wŜǘǊƛŜǾŜŘ нлнрπмнπмн ŦǊƻƳ ƘǘǘǇǎΥκκǿǿǿΦƴƻǊŘƛŎŎŀǇƛǘŀƭΦŎƻƳκƴŜǿǎπ

ǾƛŜǿǎκǾƛŜǿǎκŘǊƛǾƛƴƎπǎǳǎǘŀƛƴŀōƭŜπŎƘŀƴƎŜπŀǘπƴƻǊŘƛŎπŎŀǇƛǘŀƭκ 

https://vanguardthinktank.org/policy-brief-the-negative-influence-of-low-esg-scores-in-china
https://vanguardthinktank.org/policy-brief-the-negative-influence-of-low-esg-scores-in-china
https://www.bloomberg.com/professional/insights/markets/china-unveils-esg-reporting-guidelines-to-catch-peers/
https://www.bloomberg.com/professional/insights/markets/china-unveils-esg-reporting-guidelines-to-catch-peers/
https://doi.org/10.15244/pjoes/144552
https://doi.org/10.3390/en18195238
https://www.lseg.com/content/dam/data-analytics/en_us/documents/methodology/lseg-esg-scores-methodology.pdf
https://www.lseg.com/content/dam/data-analytics/en_us/documents/methodology/lseg-esg-scores-methodology.pdf
https://doi.org/10.1016/j.ijpe.2021.108073
https://doi.org/10.1007/s43621-025-01113-z
https://www.theguardian.com/us-news/2026/jan/27/trump-withdraws-paris-climate-agreement
https://www.theguardian.com/us-news/2026/jan/27/trump-withdraws-paris-climate-agreement
https://www.nordiccapital.com/news-views/views/driving-sustainable-change-at-nordic-capital/
https://www.nordiccapital.com/news-views/views/driving-sustainable-change-at-nordic-capital/
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tƛŎƪŜƴǎΣ /ΦΣ ϧ /ŀǊǘŜǊΣ /Φ όнлнсΣ WŀƴǳŀǊȅ ноύΦ ²Ƙŀǘ ǘƘŜ 9{D ōŀŎƪƭŀǎƘ ƻŦ нлнр ƳŜŀƴǎ ŦƻǊ /ƻǊǇƻǊŀǘŜ 

!ƳŜǊƛŎŀ ƛƴ нлнсΦ {[w /ƻƴǎǳƭǘƛƴƎΦ wŜǘǊƛŜǾŜŘ нлнрπлоπмл ŦǊƻƳ 

ƘǘǘǇǎΥκκǿǿǿΦǎƭǊŎƻƴǎǳƭǘƛƴƎΦŎƻƳκƛƴǎƛƎƘǘǎκǿƘŀǘπŜǎƎπōŀŎƪƭŀǎƘπƳŜŀƴǎπŦƻǊπŀƳŜǊƛŎŀκ 

tǊȊȅŎƘƻŘȊŜƴΣ ²ΦΣ [ŜȅǾŀπŘŜ ƭŀ IƛȊΣ 5Φ LΦΣ ϧ tǊȊȅŎƘƻŘȊŜƴΣ WΦ όнлнлύΦ CƛǊǎǘπƳƻǾŜǊ ŀŘǾŀƴǘŀƎŜǎ ƛƴ ƎǊŜŜƴ 

ƛƴƴƻǾŀǘƛƻƴτhǇǇƻǊǘǳƴƛǘƛŜǎ ŀƴŘ ǘƘǊŜŀǘǎ ŦƻǊ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜΥ ! ƭƻƴƎƛǘǳŘƛƴŀƭ 

ŀƴŀƭȅǎƛǎΦ /ƻǊǇƻǊŀǘŜ ǎƻŎƛŀƭπǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƳŀƴŀƎŜƳŜƴǘΣ нтόмύΣ оофπ

ортΦ ƘǘǘǇǎΥκκŘƻƛΦƻǊƎκмлΦмллнκŎǎǊΦмулф 

tǿ/Φ όнлнпύΦ /ŀǊōƻƴ ōƻǊŘŜǊ ŀŘƧǳǎǘƳŜƴǘ ƳŜŎƘŀƴƛǎƳΦ wŜǘǊƛŜǾŜŘ нлнсπнлπлп ŦǊƻƳ 

ƘǘǘǇǎΥκκǿǿǿΦǇǿŎΦŎƻƳκƎȄκŜƴκƛǎǎǳŜǎκŜǎƎκŎŀǊōƻƴπōƻǊŘŜǊπŀŘƧǳǎǘƳŜƴǘπƳŜŎƘŀƴƛǎƳΦƘǘƳƭ 

vǳŀƴǘƛŦȅƛƴƎ IŜŀƭǘƘΦ όƴΦŘΦύΦ vǳŀŘǊŀǘƛŎ ǘŜǊƳ ƛƴ ǊŜƎǊŜǎǎƛƻƴΥ ²ƘŜƴ ǘƻ ŀŘŘ ƛǘ ŀƴŘ Ƙƻǿ ǘƻ ƛƴǘŜǊǇǊŜǘ ƛǘΦ 

wŜǘǊƛŜǾŜŘ нлнсπлпπму ŦǊƻƳ ƘǘǘǇǎΥκκǉǳŀƴǘƛŦȅƛƴƎƘŜŀƭǘƘΦŎƻƳκǉǳŀŘǊŀǘƛŎπǘŜǊƳπƛƴπ

ǊŜƎǊŜǎǎƛƻƴκІΥϤΥǘŜȄǘҐ²ƘŜƴ҈нлǘƻ҈нлŀŘŘ҈нлŀ҈нлǉǳŀŘǊŀǘƛŎΣ҈н.҈/9҈.нн·нύ 

wŜǳǘŜǊǎΦ όнлнрΣ WŀƴǳŀǊȅ ннύΦ ²ƘƛǘŜ IƻǳǎŜ ǎŀȅǎ ƻǊŘŜǊ ǇŀǳǎƛƴƎ Lw! ŘƛǎōǳǊǎŜƳŜƴǘǎ ƻƴƭȅ ŀǇǇƭƛŜǎ ǘƻ 

ǎƻƳŜ ǇǊƻƎǊŀƳǎΦ wŜǘǊƛŜǾŜŘ нлнсπлоπлп ŦǊƻƳ 

ƘǘǘǇǎΥκκǿǿǿΦǊŜǳǘŜǊǎΦŎƻƳκǎǳǎǘŀƛƴŀōƛƭƛǘȅκǎǳǎǘŀƛƴŀōƭŜπŦƛƴŀƴŎŜπǊŜǇƻǊǘƛƴƎκǿƘƛǘŜπƘƻǳǎŜπ

ǎŀȅǎπƻǊŘŜǊπǇŀǳǎƛƴƎπƛǊŀπŘƛǎōǳǊǎŜƳŜƴǘǎπƻƴƭȅπŀǇǇƭƛŜǎπǎƻƳŜπǇǊƻƎǊŀƳǎπнлнрπлмπннκ 

{ŎŀƴƭƻƴΣ aΦ WΦ όнлнлύΦ ¢ƘŜ bƻǊŘƛŎǎ ŀǊŜ ǇƛƻƴŜŜǊƛƴƎ ǘƘŜ ŦǳǘǳǊŜ ƻŦ 9{DΦ 9{D LƴǾŜǎǘƛƴƎΦ wŜǘǊƛŜǾŜŘ 

нлнрπмнπмн ŦǊƻƳ ƘǘǘǇǎΥκκǿǿǿΦŜǎƎƛƴǾŜǎǘƛƴƎΦŎƻΦǳƪκǘƘŜπƴƻǊŘƛŎǎπŀǊŜπǇƛƻƴŜŜǊƛƴƎπǘƘŜπ

ŦǳǘǳǊŜπƻŦπŜǎƎκ 

{ƘŜƴΣ IΦΣ [ƛƴΣ IΦΣ IŀƴΣ ²ΦΣ ϧ ²ǳΣ IΦ όнлноύΦ 9{D ƛƴ /ƘƛƴŀΥ ! ǊŜǾƛŜǿ ƻŦ ǇǊŀŎǘƛŎŜ ŀƴŘ ǊŜǎŜŀǊŎƘΣ ŀƴŘ 

ŦǳǘǳǊŜ ǊŜǎŜŀǊŎƘ ŀǾŜƴǳŜǎΦ /Ƙƛƴŀ ƧƻǳǊƴŀƭ ƻŦ ŀŎŎƻǳƴǘƛƴƎ ǊŜǎŜŀǊŎƘΣ мсόпύΣ мллонрΦ 

ƘǘǘǇǎΥκκŘƻƛΦƻǊƎκмлΦмлмсκƧΦŎƧŀǊΦнлноΦмллонр 

Shi, M., Zhang, Y., & Meinerding, C. (2025). The impact of climate policies on financial markets: 

Evidence from the EU Carbon Border Adjustment Mechanism (Discussion Paper No. 

14/2025). Deutsche Bundesbank. Retrieved 2025-12-12 from 

https://www.bundesbank.de/en/publications/research/discussion-papers/the-impact-

of-climate-policies-on-financial-markets-evidence-from-the-eu-carbon-border-

adjustment-mechanism-925468 

¢ƘŜ 9{D LƴǎǘƛǘǳǘŜΦ όнлнпΣ CŜōǊǳŀǊȅ оύΦ /ƘƛƴŀΩǎ ŎƻǊǇƻǊŀǘŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŘƛǎŎƭƻǎǳǊŜ ǎǘŀƴŘŀǊŘǎΥ ! 

ǊƻŀŘƳŀǇ ŦƻǊ ŦƻǊŜƛƎƴ ŎƻƳǇŀƴƛŜǎ ŘƻƛƴƎ ōǳǎƛƴŜǎǎ ƛƴ /ƘƛƴŀΦ wŜǘǊƛŜǾŜŘ нлнрπлоπмл ŦǊƻƳ 

https://www.slrconsulting.com/insights/what-esg-backlash-means-for-america/
https://doi.org/10.1002/csr.1809
https://www.pwc.com/gx/en/issues/esg/carbon-border-adjustment-mechanism.html
https://quantifyinghealth.com/quadratic-term-in-regression/#:~:text=When%20to%20add%20a%20quadratic,%2B%CE%B22X2
https://quantifyinghealth.com/quadratic-term-in-regression/#:~:text=When%20to%20add%20a%20quadratic,%2B%CE%B22X2
https://www.reuters.com/sustainability/sustainable-finance-reporting/white-house-says-order-pausing-ira-disbursements-only-applies-some-programs-2025-01-22/
https://www.reuters.com/sustainability/sustainable-finance-reporting/white-house-says-order-pausing-ira-disbursements-only-applies-some-programs-2025-01-22/
https://www.esginvesting.co.uk/the-nordics-are-pioneering-the-future-of-esg/
https://www.esginvesting.co.uk/the-nordics-are-pioneering-the-future-of-esg/
https://doi.org/10.1016/j.cjar.2023.100325
https://www.bundesbank.de/en/publications/research/discussion-papers/the-impact-of-climate-policies-on-financial-markets-evidence-from-the-eu-carbon-border-adjustment-mechanism-925468
https://www.bundesbank.de/en/publications/research/discussion-papers/the-impact-of-climate-policies-on-financial-markets-evidence-from-the-eu-carbon-border-adjustment-mechanism-925468
https://www.bundesbank.de/en/publications/research/discussion-papers/the-impact-of-climate-policies-on-financial-markets-evidence-from-the-eu-carbon-border-adjustment-mechanism-925468


уо 

ƘǘǘǇǎΥκκǿǿǿΦǘƘŜπŜǎƎπƛƴǎǘƛǘǳǘŜΦƻǊƎκōƭƻƎκŎƘƛƴŀǎπŎƻǊǇƻǊŀǘŜπǎǳǎǘŀƛƴŀōƛƭƛǘȅπŘƛǎŎƭƻǎǳǊŜπ

ǎǘŀƴŘŀǊŘǎπŀπǊƻŀŘƳŀǇπŦƻǊπŦƻǊŜƛƎƴπŎƻƳǇŀƴƛŜǎπŘƻƛƴƎπōǳǎƛƴŜǎǎπƛƴπŎƘƛƴŀ 

¢ƘŜ ²ƘƛǘŜ IƻǳǊǎŜΦ όнлнрΣ WŀƴǳŀǊȅ нлнлύΦ tǳǘǘƛƴƎ !ƳŜǊƛŎŀ ŦƛǊǎǘ ƛƴ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 

ŀƎǊŜŜƳŜƴǘǎΦ wŜǘǊƛŜǾŜŘ нлнрπмнπмн ŦǊƻƳ ƘǘǘǇǎΥκκǿǿǿΦǿƘƛǘŜƘƻǳǎŜΦƎƻǾκǇǊŜǎƛŘŜƴǘƛŀƭπ

ŀŎǘƛƻƴǎκнлнрκлмκǇǳǘǘƛƴƎπŀƳŜǊƛŎŀπŦƛǊǎǘπƛƴπƛƴǘŜǊƴŀǘƛƻƴŀƭπŜƴǾƛǊƻƴƳŜƴǘŀƭπŀƎǊŜŜƳŜƴǘǎκ 

¢ƘŜ ²ƘƛǘŜ IƻǳǎŜΦ όнлнрΣ WŀƴǳŀǊȅ нлύΦ tǳǘǘƛƴƎ !ƳŜǊƛŎŀ CƛǊǎǘ ƛƴ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 

ŀƎǊŜŜƳŜƴǘǎΦ wŜǘǊƛŜǾŜŘ нлнсπлоπлп ŦǊƻƳ ƘǘǘǇǎΥκκǿǿǿΦǿƘƛǘŜƘƻǳǎŜΦƎƻǾκǇǊŜǎƛŘŜƴǘƛŀƭπ

ŀŎǘƛƻƴǎκнлнрκлмκǇǳǘǘƛƴƎπŀƳŜǊƛŎŀπŦƛǊǎǘπƛƴπƛƴǘŜǊƴŀǘƛƻƴŀƭπŜƴǾƛǊƻƴƳŜƴǘŀƭπŀƎǊŜŜƳŜƴǘǎκ 

¢ƛōŜǊƎƘƛŜƴΦ όнлноΣ Wǳƭȅ млύΦ /.!a ǊŜƎǳƭŀǘƛƻƴ ŀŘƻǇǘŜŘ ƻƴ мл aŀȅ нлноΦ wŜǘǊƛŜǾŜŘ нлнсπлоπмл  

ŦǊƻƳ ƘǘǘǇǎΥκκǘƛōŜǊƎƘƛŜƴΦŎƻƳκŜƴκотомκŎōŀƳπǊŜƎǳƭŀǘƛƻƴπŀŘƻǇǘŜŘπƻƴπмлπƳŀȅπ

нлноІΥϤΥǘŜȄǘҐ¢ƛōŜǊƎƘƛŜƴ҈нл҈н5҈нл/.!a҈нлǊŜƎǳƭŀǘƛƻƴ҈нлŀŘƻǇǘŜŘ҈нлƻƴ҈нлмл҈

нлaŀȅ҈нлнлно 

Tonnarello, F., Vermiglio, C., Migliardo, C., & Naciti, V. (2025). The Impact of EU Taxonomy for 

Sustainable Activities on European Utilities' Performance. Business strategy and the 

environment, 34(3), 2848-2862. https://doi.org/10.1002/bse.4128 

¢ǳǘŀǊΣ IΦΣ ~ǘǊŜƛƳƛƪƛŜƴŤΣ 5ΦΣ ϧ aǳǘƭǳΣ IΦ ¢Φ όнлнрύΦ The Relationship Between ESG and Financial 

Performance in Global Firms: A Multidimensional Study Across Sectors and Regions for 

the Period 2015ς2025. Corporate social-responsibility and environmental management, 

32(6), 8280-8294. https://doi.org/10.1002/csr.70136 

¢ǳǘŀǊΣ IΦΣ ~ǘǊŜƛƳƛƪƛŜƴŤΣ 5ΦΣ ϧ aǳǘƭǳΣ IΦ ¢Φ όнлнрύΦ ¢ƘŜ wŜƭŀǘƛƻƴǎƘƛǇ .ŜǘǿŜŜƴ 9{D ŀƴŘ CƛƴŀƴŎƛŀƭ 

tŜǊŦƻǊƳŀƴŎŜ ƛƴ Dƭƻōŀƭ CƛǊƳǎΥ ! aǳƭǘƛŘƛƳŜƴǎƛƻƴŀƭ {ǘǳŘȅ !ŎǊƻǎǎ {ŜŎǘƻǊǎ ŀƴŘ wŜƎƛƻƴǎ ŦƻǊ 

ǘƘŜ tŜǊƛƻŘ нлмрςнлнрΦ /ƻǊǇƻǊŀǘŜ ǎƻŎƛŀƭπǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƳŀƴŀƎŜƳŜƴǘΣ 

онόсύΣ унулπунфпΦ ƘǘǘǇǎΥκκŘƻƛΦƻǊƎκмлΦмллнκŎǎǊΦтлмос 

¦b9{/hΦ όнлнрΣ Wǳƭȅ ннύΦ ²ƛǘƘŘǊŀǿŀƭ ƻŦ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ƻŦ !ƳŜǊƛŎŀ ŦǊƻƳ ¦b9{/hΥ {ǘŀǘŜƳŜƴǘ 

ōȅ !ǳŘǊŜȅ !ȊƻǳƭŀȅΣ 5ƛǊŜŎǘƻǊπDŜƴŜǊŀƭΦ wŜǘǊƛŜǾŜŘ нлнсπлоπлп ŦǊƻƳ 

ƘǘǘǇǎΥκκǿǿǿΦǳƴŜǎŎƻΦƻǊƎκŜƴκŀǊǘƛŎƭŜǎκǿƛǘƘŘǊŀǿŀƭπǳƴƛǘŜŘπǎǘŀǘŜǎπŀƳŜǊƛŎŀπǳƴŜǎŎƻπ

ǎǘŀǘŜƳŜƴǘπŀǳŘǊŜȅπŀȊƻǳƭŀȅπŘƛǊŜŎǘƻǊπƎŜƴŜǊŀƭ 

±ŀƛƘŜƪƻǎƪƛΣ aΦΣ ϧ ¸ŀƘȅŀΣ IΦ όнлнрύΦ 9ƴǾƛǊƻƴƳŜƴǘŀƭΣ {ƻŎƛŀƭΣ ŀƴŘ DƻǾŜǊƴŀƴŎŜ ό9{Dύ ŀƴŘ CƛǊƳ 

±ŀƭǳŀǘƛƻƴΥ ¢ƘŜ aƻŘŜǊŀǘƛƴƎ wƻƭŜ ƻŦ !ǳŘƛǘ vǳŀƭƛǘȅΦ WƻǳǊƴŀƭ ƻŦ Ǌƛǎƪ ŀƴŘ ŦƛƴŀƴŎƛŀƭ 

ƳŀƴŀƎŜƳŜƴǘΣ муόоύΣ мпуΦ ƘǘǘǇǎΥκκŘƻƛΦƻǊƎκмлΦоофлκƧǊŦƳмулолмпу 

https://www.the-esg-institute.org/blog/chinas-corporate-sustainability-disclosure-standards-a-roadmap-for-foreign-companies-doing-business-in-china
https://www.the-esg-institute.org/blog/chinas-corporate-sustainability-disclosure-standards-a-roadmap-for-foreign-companies-doing-business-in-china
https://www.whitehouse.gov/presidential-actions/2025/01/putting-america-first-in-international-environmental-agreements/
https://www.whitehouse.gov/presidential-actions/2025/01/putting-america-first-in-international-environmental-agreements/
https://www.whitehouse.gov/presidential-actions/2025/01/putting-america-first-in-international-environmental-agreements/
https://www.whitehouse.gov/presidential-actions/2025/01/putting-america-first-in-international-environmental-agreements/
https://tiberghien.com/en/3731/cbam-regulation-adopted-on-10-may-2023#:~:text=Tiberghien%20%2D%20CBAM%20regulation%20adopted%20on%2010%20May%202023
https://tiberghien.com/en/3731/cbam-regulation-adopted-on-10-may-2023#:~:text=Tiberghien%20%2D%20CBAM%20regulation%20adopted%20on%2010%20May%202023
https://tiberghien.com/en/3731/cbam-regulation-adopted-on-10-may-2023#:~:text=Tiberghien%20%2D%20CBAM%20regulation%20adopted%20on%2010%20May%202023
https://doi.org/10.1002/bse.4128
https://doi.org/10.1002/csr.70136
https://doi.org/10.1002/csr.70136
https://www.unesco.org/en/articles/withdrawal-united-states-america-unesco-statement-audrey-azoulay-director-general
https://www.unesco.org/en/articles/withdrawal-united-states-america-unesco-statement-audrey-azoulay-director-general
https://doi.org/10.3390/jrfm18030148


уп 

±ŀƴ ½ƛƧƭΣ wΦ όнлнрΣ hŎǘƻōŜǊ нтύΦ /ƘƛƴŀΩǎ 9{D ǇƛǾƻǘΥ CǊƻƳ ŎƻƳǇƭƛŀƴŎŜ ǘƻ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎΦ 

{ǘǊŀǘŜƎȅϧhǇǎ /ƻƴǎǳƭǘŀƴŎȅΦ wŜǘǊƛŜǾŜŘ нлнрπлоπмл ŦǊƻƳ 

ƘǘǘǇǎΥκκǎǘǊŀǘŜƎȅŀƴŘƻǇǎΦƴŜǘκŎƘƛƴŀǎπŜǎƎπǇƛǾƻǘπŦǊƻƳπŎƻƳǇƭƛŀƴŎŜπǘƻπ

ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎκІΥϤΥǘŜȄǘҐ/Ƙƛƴŀϥǎ҈нлŜƴǾƛǊƻƴƳŜƴǘŀƭ҈н/҈нлǎƻŎƛŀƭ҈н/҈нлŀƴŘ҈нлƎƻǾ

ŜǊƴŀƴŎŜΣǘƘŜ҈нлƎƭƻōŀƭ҈нлƴŜǘ҈н5ȊŜǊƻ҈нлǘǊŀƴǎƛǘƛƻƴΦϧǘŜȄǘҐ/Ƙƛƴŀ҈нлƘŀǎ҈нлǊŀǇƛŘƭȅ҈

нлŜǎǘŀōƭƛǎƘŜŘ҈нл9{DΣƎƻǾŜǊƴŀƴŎŜ҈нлƛǎǎǳŜǎ҈нлŀƭƻƴƎǎƛŘŜ҈нлŜƴǾƛǊƻƴƳŜƴǘŀƭ҈нлǎǘŜǿŀ

ǊŘǎƘƛǇ 

Walker, K., & Wan, F. (2012). The Harm of Symbolic Actions and Green-Washing: Corporate 

Actions and Communications on Environmental Performance and Their Financial 

Implications. Journal of business ethics, 109(2), 227-242. 

https://doi.org/10.1007/s10551-011-1122-4 

¸ŀƴƎΣ aΦ όнлнрΣ CŜōǊǳŀǊȅ тύΦ ¢ǊǳƳǇ ŜƭŜŎǘǊƛŎ ǾŜƘƛŎƭŜ ŎƘŀǊƎƛƴƎ ǎǘŀǘƛƻƴ ǇǊƻƎǊŀƳ ƘŀƭǘŜŘ ōȅ 

ŀŘƳƛƴƛǎǘǊŀǘƛƻƴΦ ¢ƘŜ DǳŀǊŘƛŀƴΦ wŜǘǊƛŜǾŜŘ нлнсπлоπлп ŦǊƻƳ 

ƘǘǘǇǎΥκκǿǿǿΦǘƘŜƎǳŀǊŘƛŀƴΦŎƻƳκǳǎπƴŜǿǎκнлнрκŦŜōκлтκǘǊǳƳǇπŜƭŜŎǘǊƛŎπǾŜƘƛŎƭŜπŎƘŀǊƎƛƴƎπ

ǎǘŀǘƛƻƴπǇǊƻƎǊŀƳ 

½ƘƻǳΣ 5Φ όнлнрΣ 5ŜŎŜƳōŜǊ ммύΦ /Ƙƛƴŀ 9{DΥ !ƭƭ ȅƻǳ ƴŜŜŘ ǘƻ ƪƴƻǿΦ a{! !ŘǾƛǎƻǊȅΦ wŜǘǊƛŜǾŜŘ нлнсπ

лоπлп ŦǊƻƳ ƘǘǘǇǎΥκκƳǎŀŘǾƛǎƻǊȅΦŎƻƳκŎƘƛƴŀπŜǎƎκ 
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https://doi.org/10.1007/s10551-011-1122-4
https://www.theguardian.com/us-news/2025/feb/07/trump-electric-vehicle-charging-station-program
https://www.theguardian.com/us-news/2025/feb/07/trump-electric-vehicle-charging-station-program
https://msadvisory.com/china-esg/


ур 

!ǇǇŜƴŘƛŎŜǎ 

!ǇǇŜƴŘƛȄ мΦ LƴŘǳǎǘǊȅ ŘǳƳƳȅ ŦƻǊ ha·bпл όŀƭǇƘŀōŜǘƛŎŀƭ ƻǊŘŜǊύ 

Full Name Sector Dummy 

ABB Limited N (Stockholm) Electronic and Electrical Equipment 0 

Alfa Laval Electronic and Electrical Equipment 0 

Assa Abloy B Construction and Materials 1 

Astrazeneca (Stockholm) Pharmaceuticals and Biotechnology 0 

Atlas Copco A Industrial Engineering 1 

Atlas Copco B Industrial Engineering 1 

Boliden Ordinary Shares Industrial Metals and Mining 1 

Carlsberg B Beverages 0 

Coloplast B Medical Equipment and Services 0 

Danske Bank Banks 0 

DSV Industrial Transportation 1 

Epiroc A Industrial Engineering 1 

Equitable Investment Banking and Brokerage Services 0 

Ericsson B Telecommunications Equipment 0 

Essity B Personal Care, Drug and Grocery Stores 0 

Evolution Travel and Leisure 0 

Fortum Electricity 1 

Genmab Pharmaceuticals and Biotechnology 0 

Hennes and Mauritz B Retailers 0 

Hexagon B Software and Computer Services 0 

Investor B Investment Banking and Brokerage Services 0 

Kone B Industrial Engineering 1 

Nokia Telecommunications Equipment 0 

Nordea Bank Banks 0 

Novo Nordisk 'B' Pharmaceuticals and Biotechnology 0 

Novozymes B Pharmaceuticals and Biotechnology 0 

Oersted Electricity 1 

Pandora Personal Goods 0 

Saab B Aerospace and Defense 1 

Sampo A Non-life Insurance 0 

Sandvik Industrial Engineering 1 

Skandinaviska Enskilda Banken A Banks 0 

SKF B Industrial Metals and Mining 1 

Svenska Handelsbanken A Banks 0 

Swedbank A Banks 0 

TELE2 B Telecommunications Service Providers 0 

Telia Company Telecommunications Service Providers 0 



ус 

UPM-Kymmene Industrial Materials 1 

Vestas Windsystems Alternative Energy 1 

Volvo B Industrial Transportation 1 

 

  



ут 

!ǇǇŜƴŘƛȄ нΦ LƴŘǳǎǘǊȅ ŘǳƳƳȅ ŦƻǊ {tрлл όŀƭǇƘŀōŜǘƛŎŀƭ ƻǊŘŜǊύ 

Full Name Sector 
Dumm
y 

3M General Industrials 0 

Abbott Laboratories Medical Equipment and Services 0 

Abbvie Pharmaceuticals and Biotechnology 0 

Accenture Class A Industrial Support Services 0 

Adobe (Nasdaq Non-National) Software and Computer Services 0 

Advanced Micro Devices Technology Hardware and Equipment 0 

AES Electricity 1 

Aflac Life Insurance 0 

Agilent Technologies Medical Equipment and Services 0 

Air Products and Chemicals Chemicals 1 

Airbnb A Travel and Leisure 0 

Akamai Technologies Software and Computer Services 0 

Albemarle Chemicals 1 

Alexandria Real Estate Equities REIT Real Estate Investment Trusts 0 

Align Technology Medical Equipment and Services 0 

Allegion Electronic and Electrical Equipment 0 

Alliant Energy (XSC) Electricity 1 

Allstate Ordinary Shares Non-life Insurance 0 

Alphabet 'A' Software and Computer Services 0 

Alphabet 'C' Software and Computer Services 0 

Altria Group Tobacco 0 

Amazon Com Retailers 0 

Amcor General Industrials 0 

Ameren Gas, Water and Multi-utilities 1 

American Electric Power Electricity 1 

American Express Industrial Support Services 0 

American International Group Non-life Insurance 0 

American Tower Real Estate Investment Trusts 0 

American Water Works Gas, Water and Multi-utilities 1 

Ameriprise Financial 
Investment Banking and Brokerage 
Services 0 

Ametek Electronic and Electrical Equipment 0 

Amgen Pharmaceuticals and Biotechnology 0 

Amphenol 'A' Technology Hardware and Equipment 0 

Analog Devices Technology Hardware and Equipment 0 

AON Class A Non-life Insurance 0 

APA Oil, Gas and Coal 1 

Apollo Global Management 
Investment Banking and Brokerage 
Services 0 



уу 

Apple Technology Hardware and Equipment 0 

Applied Materials Technology Hardware and Equipment 0 

Applovin A Software and Computer Services 0 

Aptiv Automobiles and Parts 1 

Arch Capital Group Non-life Insurance 0 

Archer Daniels Midland Food Producers 0 

Ares Management A 
Investment Banking and Brokerage 
Services 0 

Arista Networks Telecommunications Equipment 0 

Arthur J Gallagher Non-life Insurance 0 

Assurant Non-life Insurance 0 

AT&T Telecommunications Service Providers 0 

Atmos Energy Gas, Water and Multi-utilities 1 

Autodesk Software and Computer Services 0 

Automatic Data Processing Industrial Support Services 0 

Autozone Retailers 0 

Avalonbay Communities Real Estate Investment Trusts 0 

Avery Dennison Industrial Materials 1 

Axon Enterprise Aerospace and Defense 1 

Baker Hughes A Oil, Gas and Coal 1 

Ball General Industrials 0 

Bank of America Banks 0 

Bank of New York Mellon 
Investment Banking and Brokerage 
Services 0 

Baxter International Medical Equipment and Services 0 

Becton Dickinson Medical Equipment and Services 0 

Berkshire Hathaway 'B' 
Investment Banking and Brokerage 
Services 0 

Best Buy Retailers 0 

Bio-Techne Medical Equipment and Services 0 

Biogen Pharmaceuticals and Biotechnology 0 

Blackrock 
Investment Banking and Brokerage 
Services 0 

Blackstone 
Investment Banking and Brokerage 
Services 0 

Block A Industrial Support Services 0 

Boeing Aerospace and Defense 1 

Booking Holdings Travel and Leisure 0 

Boston Scientific Medical Equipment and Services 0 

Bristol Myers Squibb Pharmaceuticals and Biotechnology 0 

Broadcom Technology Hardware and Equipment 0 

Broadridge Financial Solutions 
Investment Banking and Brokerage 
Services 0 

Brown and Brown Non-life Insurance 0 



уф 

Brown-Forman 'B' Beverages 0 

Builders Firstsource Construction and Materials 1 

Bunge Global Food Producers 0 

BXP Real Estate Investment Trusts 0 

Cadence Design Systems Software and Computer Services 0 

Camden Property Trust Real Estate Investment Trusts 0 

Capital One Financial Industrial Support Services 0 

Cardinal Health Pharmaceuticals and Biotechnology 0 

Carnival Travel and Leisure 0 

Carrier Global Construction and Materials 1 

Carvana 'A' Retailers 0 

Caterpillar Industrial Engineering 1 

CBOE Global Markets (BTS) 
Investment Banking and Brokerage 
Services 0 

Cbre Group Class A Real Estate Investment and Services 0 

CDW Technology Hardware and Equipment 0 

Cencora Personal Care, Drug and Grocery Stores 0 

Centene Health Care Providers 0 

Centerpoint Energy Gas, Water and Multi-utilities 1 

CF Industries Holdings Chemicals 1 

CH Robinson Worldwide Industrial Transportation 1 
Charles River Laboratories 
International Pharmaceuticals and Biotechnology 0 

Charles Schwab 
Investment Banking and Brokerage 
Services 0 

Charter Communications Class A Telecommunications Service Providers 0 

Chevron Oil, Gas and Coal 1 

Chipotle Mexican Grill Travel and Leisure 0 

Chubb Non-life Insurance 0 

Church and Dwight Company Personal Care, Drug and Grocery Stores 0 

Ciena Telecommunications Equipment 0 

Cigna Health Care Providers 0 

Cincinnati Financial Non-life Insurance 0 

Cintas Industrial Support Services 0 

Cisco Systems Telecommunications Equipment 0 

Citigroup Banks 0 

Citizens Financial Group Banks 0 

Clorox Personal Care, Drug and Grocery Stores 0 

CME Group 
Investment Banking and Brokerage 
Services 0 

CMS Energy Electricity 1 

Coca Cola Beverages 0 

Cognizant Technology Solutions 'A' Software and Computer Services 0 



фл 

Coinbase Global A 
Investment Banking and Brokerage 
Services 0 

Colgate-Palmolive Personal Care, Drug and Grocery Stores 0 

Comcast A Telecommunications Service Providers 0 

Comfort Systems USA Construction and Materials 1 

Conagra Brands Food Producers 0 

ConocoPhillips Oil, Gas and Coal 1 

Consolidated Edison Electricity 1 

Constellation Brands 'A' Beverages 0 

Constellation Energy Electricity 1 

Cooper Companies Medical Equipment and Services 0 

Copart Consumer Services 0 

Corning Technology Hardware and Equipment 0 

Corpay Industrial Support Services 0 

Corteva Food Producers 0 

Costar Group Real Estate Investment and Services 0 

Costco Wholesale Retailers 0 

Coterra Energy Oil, Gas and Coal 1 

CRH Public Limited Construction and Materials 1 

Crowdstrike Holdings A Software and Computer Services 0 

Crown Castle Real Estate Investment Trusts 0 

CSX Industrial Transportation 1 

Cummins Industrial Engineering 1 

CVS Health Personal Care, Drug and Grocery Stores 0 

D R Horton 
Household Goods and Home 
Construction 0 

Danaher Medical Equipment and Services 0 

Darden Restaurants Travel and Leisure 0 

Datadog A Software and Computer Services 0 

Davita Health Care Providers 0 

Deckers Outdoor Personal Goods 0 

Deere Industrial Engineering 1 

Dell Technologies C Technology Hardware and Equipment 0 

Delta Air Lines Travel and Leisure 0 

Devon Energy Oil, Gas and Coal 1 

Dexcom Medical Equipment and Services 0 

Diamondback Energy Oil, Gas and Coal 1 

Digital Realty Trust Real Estate Investment Trusts 0 

Dollar General Retailers 0 

Dollar Tree Retailers 0 

Dominion Energy Electricity 1 

Domino's Pizza Travel and Leisure 0 

Doordash A Software and Computer Services 0 



фм 

Dover General Industrials 0 

Dow Ordinary Shares General Industrials 0 

DTE Energy Electricity 1 

Duke Energy Gas, Water and Multi-utilities 1 

Dupont de Nemours General Industrials 0 

Eaton General Industrials 0 

EBay Consumer Services 0 

Ecolab Chemicals 1 

Edison International Electricity 1 

Edwards Lifesciences Medical Equipment and Services 0 

Electronic Arts Leisure Goods 0 

Elevance Health Health Care Providers 0 

Eli Lilly Pharmaceuticals and Biotechnology 0 

Emcor Group Construction and Materials 1 

Emerson Electric Electronic and Electrical Equipment 0 

Entergy Electricity 1 

EOG Resources Oil, Gas and Coal 1 

Epam Systems Software and Computer Services 0 

Equifax Industrial Support Services 0 

Equinix REIT Real Estate Investment Trusts 0 

Equitable Oil, Gas and Coal 1 

Equity Residential Trust Properties 
SHBI Real Estate Investment Trusts 0 

Erie Indemnity 'A' Non-life Insurance 0 

Essex Property Trust Real Estate Investment Trusts 0 

Estee Lauder Companies 'A' Personal Goods 0 

Everest Group Non-life Insurance 0 

Evergy Electricity 1 

Eversource Energy Electricity 1 

Exelon Electricity 1 

Expand Energy Oil, Gas and Coal 1 

Expedia Group Travel and Leisure 0 
Expeditors International of 
Washington A Industrial Transportation 1 

Extra Space Storage Real Estate Investment Trusts 0 

Exxon Mobil Oil, Gas and Coal 1 

F5 Software and Computer Services 0 

Factset Research Systems Finance and Credit Services 0 

Fair Isaac Industrial Support Services 0 

Fastenal Industrial Metals and Mining 1 

Federal Realty Investment Trust Real Estate Investment Trusts 0 

Fedex Industrial Transportation 1 

Fidelity National Information Services Industrial Support Services 0 



фн 

Fifth Third Bancorp Banks 0 

First Solar Alternative Energy 1 

Firstenergy Electricity 1 

Fiserv Industrial Support Services 0 

Ford Motor Automobiles and Parts 1 

Fortinet Software and Computer Services 0 

Fortive Electronic and Electrical Equipment 0 

Fox A Media 0 

Fox B Media 0 

Franklin Resources 
Investment Banking and Brokerage 
Services 0 

Freeport-Mcmoran Industrial Metals and Mining 1 

Garmin Leisure Goods 0 

Gartner 'A' Software and Computer Services 0 

GE Aerospace Aerospace and Defense 1 

GE Healthcare Technologies Medical Equipment and Services 0 

GE Vernova General Industrials 0 

Generac Holdings Industrial Engineering 1 

General Digital Software and Computer Services 0 

General Dynamics Aerospace and Defense 1 

General Mills Food Producers 0 

General Motors Automobiles and Parts 1 

Genuine Participations Automobiles and Parts 1 

Gilead Sciences Pharmaceuticals and Biotechnology 0 

Global Payments Industrial Support Services 0 

Globe Life Life Insurance 0 

Godaddy Class A Software and Computer Services 0 

Goldman Sachs Group 
Investment Banking and Brokerage 
Services 0 

Halliburton Oil, Gas and Coal 1 

Hartford Insurance Group Non-life Insurance 0 

Hasbro Leisure Goods 0 

HCA Healthcare Health Care Providers 0 

Healthpeak Properties Real Estate Investment Trusts 0 

Henry Schein Medical Equipment and Services 0 

Hershey Food Producers 0 

Hewlett Packard Enterprise Software and Computer Services 0 

Hilton Worldwide Holdings Travel and Leisure 0 

Hologic Medical Equipment and Services 0 

Home Depot Retailers 0 

Honeywell International General Industrials 0 

Hormel Foods Food Producers 0 

Host Hotels and Resorts REIT Real Estate Investment Trusts 0 



фо 

Howmet Aerospace Aerospace and Defense 1 

HP Technology Hardware and Equipment 0 

Hubbell Electronic and Electrical Equipment 0 

Humana Health Care Providers 0 

Hunt JB Transport Services Industrial Transportation 1 

Huntington Bancshares Banks 0 

Huntington Ingalls Industries Aerospace and Defense 1 

Idex Electronic and Electrical Equipment 0 

Idexx Laboratories Medical Equipment and Services 0 

Illinois Tool Works General Industrials 0 

Incyte Pharmaceuticals and Biotechnology 0 

Ingersoll Rand Industrial Engineering 1 

Insulet Medical Equipment and Services 0 

Intel Technology Hardware and Equipment 0 

Interactive Brokers Group A 
Investment Banking and Brokerage 
Services 0 

Intercontinental Exchange 
Investment Banking and Brokerage 
Services 0 

International Business Machines Software and Computer Services 0 

International Flavors and Fragrances Chemicals 1 

International Paper Industrial Materials 1 

Intuit Software and Computer Services 0 

Intuitive Surgical Medical Equipment and Services 0 

Invesco 
Investment Banking and Brokerage 
Services 0 

Invitation Homes Real Estate Investment Trusts 0 

Iqvia Holdings Health Care Providers 0 

Iron Mountain Real Estate Investment Trusts 0 

J M Smucker Food Producers 0 

Jabil Technology Hardware and Equipment 0 

Jack Henry and Associates Industrial Support Services 0 

Jacobs Solutions Industrial Support Services 0 

Johnson and Johnson Pharmaceuticals and Biotechnology 0 

Johnson Controls International Electronic and Electrical Equipment 0 

JP Morgan Chase and Company Banks 0 

Kenvue Personal Care, Drug and Grocery Stores 0 

Keurig DR Pepper Beverages 0 

Keycorp Banks 0 

Keysight Technologies Electronic and Electrical Equipment 0 

Kimberly-Clark Personal Care, Drug and Grocery Stores 0 

Kimco Realty Real Estate Investment Trusts 0 

Kinder Morgan Oil, Gas and Coal 1 

KKR and Company Ordinary Shares 
Investment Banking and Brokerage 
Services 0 
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KLA Technology Hardware and Equipment 0 

Kraft Heinz Food Producers 0 

Kroger Personal Care, Drug and Grocery Stores 0 

L3HARRIS Technologies Aerospace and Defense 1 

Labcorp Holdings Medical Equipment and Services 0 

Lam Research Technology Hardware and Equipment 0 

Lamb Weston Holdings Food Producers 0 

Las Vegas Sands Travel and Leisure 0 

Leidos Holdings Software and Computer Services 0 

Lennar A A 
Household Goods and Home 
Construction 0 

Lennox International Construction and Materials 1 

Linde (New York) Chemicals 1 

Live Nation Entertainment Travel and Leisure 0 

Lockheed Martin Aerospace and Defense 1 

Loews Non-life Insurance 0 

Lowe's Companies Retailers 0 

Lululemon Athletica Personal Goods 0 

Lyondellbasell Industries Class A Chemicals 1 

M&T Bank Banks 0 

Marathon Petroleum Oil, Gas and Coal 1 

Marriott International 'A' Travel and Leisure 0 

Marsh Non-life Insurance 0 

Martin Marietta Materials Construction and Materials 1 

Masco Construction and Materials 1 

Mastercard Industrial Support Services 0 

Match Group Software and Computer Services 0 

Mccormick and Company Non Voting Food Producers 0 

McDonald's Travel and Leisure 0 

Mckesson Personal Care, Drug and Grocery Stores 0 

Medtronic Medical Equipment and Services 0 

Merck and Company Pharmaceuticals and Biotechnology 0 

Meta Platforms A Software and Computer Services 0 

Metlife Life Insurance 0 

Mettler Toledo International Electronic and Electrical Equipment 0 

MGM Resorts International Travel and Leisure 0 

Microchip Technology Technology Hardware and Equipment 0 

Micron Technology Technology Hardware and Equipment 0 

Microsoft Software and Computer Services 0 

Mid-American APT Communities Real Estate Investment Trusts 0 

Moderna Pharmaceuticals and Biotechnology 0 

Molina Healthcare Health Care Providers 0 

Molson Coors Beverage Company B Beverages 0 



фр 

Mondelez International Class A Food Producers 0 

Monolithic Power Systems Technology Hardware and Equipment 0 

Monster Beverage Beverages 0 

Moody's Finance and Credit Services 0 

Morgan Stanley 
Investment Banking and Brokerage 
Services 0 

Mosaic Chemicals 1 

Motorola Solutions Telecommunications Equipment 0 

MSCI Finance and Credit Services 0 

NASDAQ 
Investment Banking and Brokerage 
Services 0 

Netapp Technology Hardware and Equipment 0 

Netflix Media 0 

Newmont Precious Metals and Mining 1 

News 'A' Media 0 

News 'B' Media 0 

Nextera Energy Electricity 1 

Nike 'B' Personal Goods 0 

Nisource Gas, Water and Multi-utilities 1 

Nordson Industrial Engineering 1 

Norfolk Southern Industrial Transportation 1 

Northern Trust 
Investment Banking and Brokerage 
Services 0 

Northrop Grumman Aerospace and Defense 1 

Norwegian Cruise Line Holdings Travel and Leisure 0 

NRG Energy Electricity 1 

Nucor Industrial Metals and Mining 1 

Nvidia Technology Hardware and Equipment 0 

NVR 
Household Goods and Home 
Construction 0 

NXP Semiconductors Technology Hardware and Equipment 0 

O Reilly Automotive Retailers 0 

Occidental Petroleum Oil, Gas and Coal 1 

Old Dominion Freight Lines Industrial Transportation 1 

Omnicom Group Media 0 

On Semiconductor Technology Hardware and Equipment 0 

Oneok Oil, Gas and Coal 1 

Oracle Software and Computer Services 0 

Otis Worldwide Industrial Engineering 1 

Paccar Industrial Transportation 1 

Packaging Corporation of America General Industrials 0 

Palantir Technologies A Software and Computer Services 0 

Palo Alto Networks Software and Computer Services 0 

Paramount Skydance B Media 0 
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Parker-Hannifin General Industrials 0 

Paychex Industrial Support Services 0 

Paycom Software Software and Computer Services 0 

Paypal Holdings Industrial Support Services 0 

Pentair Electronic and Electrical Equipment 0 

Pepsico Beverages 0 

Pfizer Pharmaceuticals and Biotechnology 0 

PG&E Electricity 1 

Philip Morris International Tobacco 0 

Phillips 66 Oil, Gas and Coal 1 

Pinnacle West Capital Electricity 1 

PNC Financial Services Group Banks 0 

Pool Leisure Goods 0 

PPG Industries General Industrials 0 

PPL Electricity 1 

Principal Financial Group 
Investment Banking and Brokerage 
Services 0 

Procter and Gamble Personal Care, Drug and Grocery Stores 0 

Progressive Ohio Non-life Insurance 0 

Prologis REIT Real Estate Investment Trusts 0 

Prudential Financial Life Insurance 0 

PTC Software and Computer Services 0 

Public Service Enterprise Group Electricity 1 

Public Storage Real Estate Investment Trusts 0 

Pultegroup 
Household Goods and Home 
Construction 0 

Qnity Electronics Technology Hardware and Equipment 0 

Qualcomm Technology Hardware and Equipment 0 

Quanta Services Construction and Materials 1 

Quest Diagnostics Medical Equipment and Services 0 

Ralph Lauren Class A Personal Goods 0 

Raymond James Financial 
Investment Banking and Brokerage 
Services 0 

Realty Income Real Estate Investment Trusts 0 

Regency Centers Real Estate Investment Trusts 0 

Regeneron Pharmaceuticals Pharmaceuticals and Biotechnology 0 

Regions Financial New Banks 0 

Republic Services 'A' Waste and Disposal Services 1 

Resmed Medical Equipment and Services 0 

Revvity Medical Equipment and Services 0 

Robinhood Markets A 
Investment Banking and Brokerage 
Services 0 

Rockwell Automation Electronic and Electrical Equipment 0 

Rollins Consumer Services 0 



фт 

Roper Technologies Software and Computer Services 0 

Ross Stores Retailers 0 

Royal Caribbean Group Travel and Leisure 0 

RTX Aerospace and Defense 1 

Salesforce Software and Computer Services 0 

Sandisk Technology Hardware and Equipment 0 

SBA Communications Real Estate Investment Trusts 0 

Seagate Technology Holdings Technology Hardware and Equipment 0 

Sempra Gas, Water and Multi-utilities 1 

Servicenow Software and Computer Services 0 

Sherwin-Williams General Industrials 0 

Simon Property Group Real Estate Investment Trusts 0 

Skyworks Solutions Technology Hardware and Equipment 0 

SLB Oil, Gas and Coal 1 

Smith (ao) Construction and Materials 1 

Smurfit Westrock General Industrials 0 

Snap-On Industrial Engineering 1 

Solventum Medical Equipment and Services 0 

Southern Electricity 1 

Southwest Airlines Travel and Leisure 0 

Standard and Poor's Global Finance and Credit Services 0 

Stanley Black and Decker Industrial Engineering 1 

Starbucks Travel and Leisure 0 

State Street 
Investment Banking and Brokerage 
Services 0 

Steel Dynamics Industrial Metals and Mining 1 

Steris Medical Equipment and Services 0 

Stryker Medical Equipment and Services 0 

Super Micro Computer Technology Hardware and Equipment 0 

Synchrony Financial Industrial Support Services 0 

Synopsys Software and Computer Services 0 

Sysco Personal Care, Drug and Grocery Stores 0 

T Rowe Price Group 
Investment Banking and Brokerage 
Services 0 

T-Mobile United States Telecommunications Service Providers 0 

Take Two Interactive Software Leisure Goods 0 

Tapestry Retailers 0 

Targa Resources Oil, Gas and Coal 1 

Target Retailers 0 

TE Connectivity Technology Hardware and Equipment 0 

Teledyne Technologies Electronic and Electrical Equipment 0 

Teradyne (XSC) Technology Hardware and Equipment 0 

Tesla Automobiles and Parts 1 



фу 

Texas Instruments Technology Hardware and Equipment 0 

Texas Pacific Land Trust Oil, Gas and Coal 1 

Textron Aerospace and Defense 1 

The Campbell S Company Food Producers 0 

Thermo Fisher Scientific Medical Equipment and Services 0 

TJX Retailers 0 

TKO Group Holdings A Media 0 

Tractor Supply Retailers 0 

Trade Desk Class A Media 0 

Trane Technologies Construction and Materials 1 

Transdigm Group Aerospace and Defense 1 

Travelers Companies Non-life Insurance 0 

Trimble Electronic and Electrical Equipment 0 

Truist Financial Banks 0 

Tyler Technologies Software and Computer Services 0 

Tyson Foods 'A' Food Producers 0 

Uber Technologies Consumer Services 0 

UDR Real Estate Investment Trusts 0 

Ulta Beauty Retailers 0 

Union Pacific Industrial Transportation 1 

United Airlines Holdings Travel and Leisure 0 

United Parcel Service 'B' Industrial Transportation 1 

United Rentals Industrial Transportation 1 

United States Bancorp Banks 0 

UnitedHealth Group Health Care Providers 0 

Universal Health Services 'B' Health Care Providers 0 

Valero Energy Oil, Gas and Coal 1 

Ventas Real Estate Investment Trusts 0 

Veralto Electronic and Electrical Equipment 0 

Verisign Software and Computer Services 0 

Verisk Analytics Class A Industrial Support Services 0 

Verizon Communications Telecommunications Service Providers 0 

Vertex Pharmaceuticals Pharmaceuticals and Biotechnology 0 

Viatris Pharmaceuticals and Biotechnology 0 

Vici Pptys Real Estate Investment Trusts 0 

Visa 'A' Industrial Support Services 0 

Vistra Electricity 1 

Vulcan Materials Construction and Materials 1 

W R Berkley Non-life Insurance 0 

Wabtec Industrial Transportation 1 

Walmart Retailers 0 

Walt Disney Media 0 

Warner Brothers Discovery Series A Media 0 



фф 

Waste Management Waste and Disposal Services 1 

Waters Medical Equipment and Services 0 

WEC Energy Group Gas, Water and Multi-utilities 1 

Wells Fargo and Company Banks 0 

Welltower Real Estate Investment Trusts 0 

West Pharmaceutical Services Medical Equipment and Services 0 

Western Digital Technology Hardware and Equipment 0 

Weyerhaeuser Real Estate Investment Trusts 0 

Williams Oil, Gas and Coal 1 

Williams-Sonoma Retailers 0 

Willis Towers Watson Non-life Insurance 0 

Workday Class A Software and Computer Services 0 

WW Grainger Industrial Support Services 0 

Wynn Resorts Travel and Leisure 0 

Xcel Energy Electricity 1 

Xylem Electronic and Electrical Equipment 0 

Yum! Brands Travel and Leisure 0 

Zebra Technologies 'A' Electronic and Electrical Equipment 0 

Zimmer Biomet Holdings Medical Equipment and Services 0 

Zoetis A Pharmaceuticals and Biotechnology 0 
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Full Name Dummy 

360 Security Technology 'A' 0 

ACM Research (Shanghai) 'A' 0 

Advanced Micro- Fabrication Equipment 'A' 0 

Aecc Aviation Power 'A' 1 

Agricultural Bank of China 'A' 0 

Aier Eye Hospital Group 'A' 0 

Air China Cargo 'A' 1 

Air China Limited 'A' 0 

Aluminum Corporation of China 'A' 1 

Anhui Conch Cement 'A' 1 

Anhui Gujing Distillery 'A' 0 

Anker Innovations Technology 'A' 0 

Avary Holding (Shenzhen) 'A' 0 

Avic Airborne Systems 'A' 1 

Avic Chengdu Aircraft 'A' 0 

Avic Shenyang Aircraft 'A' 1 

Avic XI An Aircraft Industry Group 'A' 1 

Bank of Beijing 'A' 0 

Bank of Chengdu 'A' 0 

Bank of China 'A' 0 

Bank of Communications 'A' 0 

Bank of Hgzo 'A' 0 

Bank of Jiangsu 'A' 0 

Bank of Nanjing 'A' 0 

Bank of Ningbo 'A' 0 

Bank of Shanghai 'A' 0 

Baoshan Iron and Steel 'A' 1 

Beijing CPS Tchdev 'A' 0 

Beijing Enlight Media 'A' 0 

Beijing Kingsoft Office Software 'A' 0 

Beijing New Building Materials Public 'A' 1 

Beijing Roborock Technology 'A' 0 

Beijing Tiantan Biological Products 'A' 0 

Beijing Tongrentang 'A' 0 

Beijing Wantai Biological Pharmacy Enterprise 'A' 0 

Beijing-Shanghai High Speed Railway 'A' 1 

BOE Technology Group 'A' 0 

BYD 'A' 1 

Cambricon Technologies Corporation 'A' 0 



млм 

Capital Securities 'A' 0 

CGN Power 'A' 1 

Changchun High New Technology 'A' 0 

Chaozhou Three-Circle (Group) 'A' 0 

China Citic Bank 'A' 0 

China Coal Energy 'A' 1 

China Communication Construction 'A' 1 

China Construction Bank 'A' 0 

China CSSC Holdings 'A' 1 

China Eastern Airlines 'A' 0 

China Energy Engineering 'A' 1 

China Everbright Bank 'A' 0 

China Galaxy Securities 'A' 0 

China International Capital 'A' 0 

China Jushi 'A' 1 

China Life Insurance 'A' 0 

China Merchants Bank 'A' 0 

China Merchants Energy Shipping 'A' 1 

China Merchants Expressway Network and Technology Holdings 'A' 1 

China Merchants Securities 'A' 0 

China Merchants Shekou Industrial Zone 'A' 0 

China Minsheng Banking 'A' 0 

China Mobile 'A' 0 

China Molybdenum Luoyang 'A' 1 

China National Chemical Engineering 'A' 1 

China National NRR 'A' 1 

China Northern Rare Earth (Group) Htec 'A' 1 

China Oilfield Services 'A' 1 

China Pacific Insurance (Group) 'A' 0 

China Petroleum and Chemical 'A' 1 

China Railway Construction 'A' 1 

China Railway Group 'A' 1 

China Railway Signal and Communication 'A' 1 

China Resources Microelectronics 'A' 0 

China Resources Sanjiu Medical and Pharmaceutical 'A' 0 

China Satellite Communications 'A' 0 

China Securities 'A' 0 

China Shenhua Energy 'A' 1 

China Shipbuilding Industry Group Power 'A' 1 

China Southern Airlines 'A' 0 

China State Construction Engineering 'A' 1 

China Telecom 'A' 0 

China Three Gorges Renewables (Group) 'A' 1 
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China Tourism Group Duty Free 'A' 0 

China United Network Communications 'A' 0 

China Vanke 'A' 0 

China Yangtze Power 'A' 1 

China Zheshang Bank 'A' 0 

Chongqing Changan Automobile 'A' 1 

Chongqing Rural Commercial Bank 'A' 0 

Chongqing Zhifei Biological Products 'A' 0 

Cinda Securities 'A' 0 

Citic Pacific Special Steel Group 'A' 1 

Citic Securities 'A' 0 

CNOOC 'A' 1 

CNPC Capital 'A' 0 

Contemporary Amperex Technology 'A' 0 

Cosco Shipping Energy Transportation 'A' 1 

Cosco Shipping Holdings 'A' 1 

CRRC 'A' 1 

CSI Solar 'A' 1 

Daqin Railway 'A' 1 

Dawning Information Industry 'A' 0 

Dongfang Electric 'A' 1 

East Money Information 'A' 0 

Eastroc Beverage (Group) 'A' 0 

Empyrean Technology 'A' 0 

ENN Natural Gas 'A' 1 

Eoptolink Technology 'A' 0 

EVE Energy 'A' 0 

Everbright Securities 'A' 0 

Focus Media Information Technology 'A' 0 

Foshan Hai Tian FLFD 'A' 0 

Founder Securities 'A' 0 

Foxconn Industrial Internet 'A' 0 

Fuyao Glass Industry Group 'A' 0 

Ganfeng Lithium Group 'A' 1 

Gigadevice Semiconductor 'A' 0 

Goertek 'A' 0 

Gold Power Development 'A' 1 

Goneo Group 'A' 0 

Gotion High-Technology 'A' 0 

Great Wall Motor 'A' 1 

Gree Electrical Appliances 'A' 0 

Guangdong Haid Group 'A' 0 

Guangzhou Automobile Group 'A' 1 



мло 

Guangzhou Tinci Materials Technology 'A' 1 

Guinness Flight Securities 'A' 0 

Guolian Minsheng Securities 'A' 0 

Guosen Securities 'A' 0 

Guotai Haitong Securities 'A' 0 

Haier Smart Home 'A' 0 

Hainan Airport Infrastructure 'A' 0 

Hangzhou HIK Vision Digital Technology 'A' 0 

Hangzhou Silan Microelectronics 'A' 0 

Hangzhou Tigermed Consulting 'A' 0 

Henan Shuanghui Investment and Development 'A' 0 

Hengli Petro 'A' 'A' 1 

Hithink Royalflush Information Network 'A' 0 

Hongta Securities 'A' 0 

Hoshine Silicon Industry 'A' 1 

Huadian New Energy Group 'A' 1 

Huadian Power International 'A' 1 

Huadong Medicine 'A' 0 

Huali Industrial Group 'A' 0 

Huaneng Lancang River Hydropower 'A' 1 

Huaneng Power International 'A' 1 

Huaqin Technology 'A' 0 

Huatai Securities 'A' 0 

Huaxia Bank 'A' 0 

Huayu Automotive Systems 'A' 1 

Huizhou Desay SV Automotive 'A' 1 

Hundsun Technologies 'A' 0 

Hygon Information Technology 'A' 0 

Iflytek 'A' 0 

Imeik Technology Development 'A' 0 

Industrial and Commercial Bank of China 'A' 0 

Industrial Bank 'A' 0 

Industrial Securities 'A' 0 

Inner Mongolia Baotou Steel Union 'A' 1 

Inner Mongolia Yili Industrial Group 'A' 0 

Inspur Electronic Information Industry 'A' 0 

Isoftstone Information Technology (Group) 'A' 0 

JA Solar Technology 'A' 1 

Jcet Group 'A' 0 

Jiangsu Eastern Shenghong 'A' 1 

Jiangsu Expressway 'A' 1 

Jiangsu Hengli Hydraulic 'A' 1 

Jiangsu Hengrui Medicine 'A' 0 
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Jiangsu Kings Luck BRJST 'A' 0 

Jiangsu Yanghe Brewery Joint Stock 'A' 0 

Jiangsu Zhongtian Technologies 'A' 0 

Jiangxi Copper 'A' 1 

Jinko Solar 'A' 1 

Jonhon Optronic Technology 'A' 0 

Kuang-Chi Technologies 'A' D 1 

Kunlun Technology 'A' 0 

Kweichow Moutai 'A' 0 

LB Group 'A' 1 

Lens Technology 'A' 0 

Lingyi Itech (Guangdong) 'A' 0 

Longi Green Energy Technology 'A' 1 

Loongson Technology 'A' 0 

Luxshare Precision Industry 'A' 0 

Luzhou LAO Jiao 'A' 0 

Mango Excellent Media 'A' 0 

Maxscend Microelectronics 'A' 0 

Metallurgical Corporation of China 'A' 1 

Midea Group 'A' 0 

Montage Technology 'A' 0 

Muyuan Foods 'A' 0 

Nari Technology 'A' 0 

National Silicon Industry Group 'A' 0 

Naura Technology Group 'A' 0 

New China Life Insurance 'A' 0 

New Hope Liuhe 'A' 0 

Ningbo Deye Technology 'A' 0 

Ningbo Tuopu Group 'A' 1 

Ningbo Zhoushan Port 'A' 1 

Ningxia Baofeng Energy Group 'A' 1 

Omnivision Integrated Circuits Group 'A' 0 

Orient Securities 'A' 0 

Petrochina 'A' 1 

Pharmaron Beijing 'A' 0 

Ping An Bank 'A' 0 

Ping An Insurance (Group) Company of China 'A' 0 

Poly Developments and Holdings Group 'A' 0 

Postal Savings Bank of China 'A' 0 

Power Construction Corporation of China 'A' 1 

Qingdao Port International 'A' 1 

Qinghai Salt Lake Industry 'A' 1 

RG Intelligent Computing Technology Group 'A' 0 



млр 

Rockchip Electronics 'A' 0 

Rongsheng Petro Chemical 'A' 1 

S F Holdings 'A' 1 

Saic Motor 'A' 1 

Sailun Group 'A' 1 

Sany Heavy Industry 'A' 1 

Satellite Chemical 'A' 1 

Sdic Capital 'A' 0 

Sdic Power Holdings 'A' 1 

Semiconductor Manufacturing International Corporation 'A' 0 

Seres Group 'A' 1 

SG Micro 'A' 0 

Shaanxi Coal Industry 'A' 1 

Shandong Gold-Mining 'A' 1 

Shandong Hualu- Hengsheng Chemical 'A' 1 

Shandong Nanshan Aluminum 'A' 1 

Shanghai Baosight Software 'A' 0 

Shanghai Fosun Pharmaceutical (Group) 'A' 0 

Shanghai International Airport 'A' 1 

Shanghai International Port Group 'A' 1 

Shanghai Pharmaceutical Holdings 'A' 0 

Shanghai Pudong Development Bank 'A' 0 

Shanghai Raas Blood Products 'A' 0 

Shanghai Rural Commercial Bank 'A' 0 

Shanghai United Imaging Healthcare 'A' 0 

Shanjin International Gold 'A' 1 

Shanxi Xinghuacun Fen Wine Factory 'A' 0 

Shanxi Xishan C and Ely Power 'A' 1 

Shengyi Technology 'A' 0 

Shennan Circuits 'A' 0 

Shenwan Hongyuan Group 'A' 0 

Shenzhen Inovance Technology 'A' 1 

Shenzhen Mindray Bmed Electronics 'A' 0 

Shenzhen New Industries Biomedical Engineering 'A' 0 

Shenzhen Transsion Holdings 'A' 0 

Sichuan Biokin Pharmaceutical 'A' 0 

Sichuan Chuantou Energy 'A' 1 

Sichuan Kelun Pharmaceutical 'A' 0 

Sichuan Road and Bridge 'A' 1 

Sieyuan Electric 'A' 0 

Spring Airlines 'A' 0 

Sungrow Power Supply 'A' 1 

Suzhou Dongshan Precision Manufacturing 'A' 1 



млс 

Suzhou TFC Optical Communication 'A' 0 

Tbea 'A' 0 

TCL Technology Group 'A' 0 

The Peop S Incm (Group) Ofch 'A' 0 

Tianqi Lith Industries 'A' 1 

Tongling Nonferrous Metals Group 'A' 1 

Tongwei 'A' 1 

Tsingtao Brewery 'A' 0 

Unigroup Guoxin Microelectronics 'A' 0 

Unisplendour 'A' 0 

Victory Giant Technology Huizhou 'A' 0 

Wanhua Chemical Group 'A' 1 

Weichai Power 'A' 1 

Wens Foodstuff Group 'A' 0 

Wuliangye Yibin 'A' 0 

WUS Printed Circuit (Kunshan) 'A' 0 

Wuxi Apptec 'A' 0 

XCMG Construction Machinery 'A' 1 

Xinjiang Daqo New Energy 'A' 1 

Yankuang Energy Group 'A' 1 

Yealink Network Technology 'A' 0 

Yihai Kerry Arawana Holdings 'A' 0 

Yonyou Network Technology 'A' 0 

YTO Express 'A' 1 

Yunnan Aluminium 'A' 1 

Yunnan Baiyao Group 'A' 0 

Yutong Bus 'A' 1 

Zangge Mining 'A' 1 

Zhangzhou Pientzehuang Pharmaceuticals 'A' 0 

Zhejiang China Commodities City Group 'A' 0 

Zhejiang Chint Electrics 'A' 0 

Zhejiang Dahua Technology 'A' 0 

Zhejiang Huayou COB 'A' 1 

Zhejiang Jingsheng MCL and ECL 'A' 0 

Zhejiang Juhua 'A' 1 

Zhejiang NHU 'A' 0 

Zhejiang Sanhua Intelligent 'A' 0 

Zhejiang Zheneng Electric Power 'A' 1 

Zheshang Securities 'A' 0 

Zhongji Innolight 'A' 0 

Zhongjin Gold 'A' 1 

Zhongtai Securities 'A' 0 

Zhuzhou CRRC Times Electric 'A' 1 



млт 

Zijin Mining Group 'A' 1 

Zoomlion Heavy Industry Science and Technology 'A' 1 

ZTE 'A' 0 

 

  



млу 

!ǇǇŜƴŘƛȄ пΦ рπŘŀȅ ϧ млπŘŀȅ ŜǾŜƴǘ ǿƛƴŘƻǿ ς wŜǎǳƭǘǎ 
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