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,]XþDYDQMH�DUDSVNH�NQMLåHYQRVWL�QD�XQLYHU]LWHWLPD�

$KPHG�+DVDQ�$EGXOJDQL��SUHYRG��1D]LI�*DULE�

6$ä(7$.�� *RYRULW� üHPR� R� DUDSVNRM� NQMLåHYQRVWL� VD� VYLP� QMHQLP� RVREHQRVWLPD� X� NRQWHNVWX� GD� LVWD� QH� EXGH�
SUHGRþHQD�VWUDQRP�VWXGHQWX�NRML�XþL�DUDSVNL�MH]LN��3LWDQMH�NRMH�SURL]LOD]L�L]�RYH�SUHWSRVWDYNH�MHVWH��GD�OL�VWXGHQWL��NRML�
QH�JRYRUH�DUDSVNL�MH]LN��WUHEDMX�L]XþDYDWL�DUDSVNX�NQMLåHYQRVW�NDR�YDåDQ�VHJPHQW�X�SURcHVX�XþHQMD��DUDSVNRJ��MH]LND�
LOL�MH�WUHEDMX�RVWDYLWL�NDR�QHSRWUHEDQ�GLR��NDR�QHãWR�RG�þHJD�RQL�QHüH�LPDWL�NRULVWL�X�RGQRVX�QD�WUXG�NRML�üH�XORåLWL��

*RYRULW�üHPR�L�R�GRPHWLPD�NRMH�åHOLPR�SRVWLüL�NUR]� L]XþDYDQMH�DUDSVNH�NQMLåHYQRVWL�RG�VWUDQH�RQLK�NRML�QH�JRYRUH�
DUDSVNL� MH]LN�� WH� R� VWYDUQRM� NRULVWL� NRMX� PRJX� LPDWL� VWXGHQWL� RG� L]XþDYDQMD� DUDSVNH� NQMLåHYQRVWL�� 'D� OL� üH� WR�
VWXGHQWLPD�GRQLMHWL�QHãWR�ãWR�LP�MH�SRWUHEQR"�'D�OL�üH�WR�GRSULQLMHWL�MDþDQMX�QMLKRYRJ�MH]LND�LOL�MH�WR�EHVNRULVWDQ�WUXG"�
6WXGHQWL� PRJX� VPDWUDWL� GD� NDGD� EL� RQL� VYRMH� YULMHPH� XORåLOL� X� L]XþDYDQMH� QHþHJ� GUXJRJ� �SUHþHJ��� NDR� ãWR� MH�
L]XþDYDQMH�JUDPDWLNH�L�QMHQLK�SUDYLOD��ELOR�EL�LP�PQRJR�NRULVQLMH��

2GJRYDUDMXüL�QD�RYX�SUREOHPDWLNX�RNR�NRMH�VX�SRGLMHOMHQD�PLãOMHQMD�VWUXþQMDND�L�SURIHVRUD��WH�RQLK�NRML�UDGH�QD�SROMX�
SRGXþDYDQMD�DUDSVNRJ�MH]LND��RQLK�NRML�JD�QH�JRYRUH��YLGLPR�GD�VX�VH�LVNULVWDOLVDOD�GYD�VXSURWQD�PLãOMHQMD���VWDYD�

3UYL�VWDY��2QL�NRML�VPDWUDMX�GD�DUDSVNX�NQMLåHYQRVW�QH�WUHEDMX�L]XþDYDWL�RQL�NRML�QH�JRYRUH�DUDSVNL�MH]LN��

'UXJL�VWDY��2QL�NRML�VPDWUDMX�GD�DUDSVNX�NQMLåHYQRVW�WUHEDMX�L]XþDYDWL�RQL�NRML�QH�JRYRUH�DUDSVNL�MH]LN��

2ED�VWDYD�]DVQLYDMX�VH�QD��SUHWKRGQLP�LVNXVWYLPD���RQRP�ãWR�VX� LVNXVLOL� L�YLGMHOL�NUR]�UDG�VD�QMLKRYLP�VWXGHQWLPD��
L]UDåHQLP�OLþQLP�VWDYRYLPDP�VWXGHQDWD�NRML�XþH�DUDSVNL�MH]LN��RVWYDUHQLP�UH]XOWDWLPD��X�SRGXþDYDQMX��X�RGQRVX�QD�
åHOMHQH��

,]ORåLW�üHPR�WHPHOMH�QD�NRMLPD�VH�]DVQLYDMX�RED�RSUHþQD�VWDYD��

.OMXþQH�ULMHþL��$UDSVND�NQMLåHYQRVW��]DJRYRUQLcL��SURWLYQLcL�

6WXG\�RI�$UDELc�/LWHUDWXUH�DW�8QLYHUVLWLHV�

$%675$&7��:H�ZLOO�WDON�DERXW�$UDELc�OLWHUDWXUH�ZLWK�DOO� LWV�SHcXOLDULWLHV�LQ�WKH�cRQWH[W�WKDW�LW� LV�QRW�SUHVHQWHG�WR�D�
IRUHLJQ�VWXGHQW�ZKR�WHDcKHV�$UDELc��7KH�TXHVWLRQ�WKDW�cRPHV�IURP�WKLV�DVVXPSWLRQ�LV�ZKHWKHU�VWXGHQWV�ZKR�GR�QRW�
VSHDN�$UDELc�VSHDN�$UDELc�OLWHUDWXUH�DV�DQ�LPSRUWDQW�SDUW�RI�WKH�$UDELc�ODQJXDJH�OHDUQLQJ�SURcHVV�RU�QHHG�WR�OHDYH�
WKHP�DV�DQ�XQQHcHVVDU\�SDUW�DV�VRPHWKLQJ�WKH\�ZLOO�QRW�EHQHILW�IURP�WR�WKH�HIIRUW�KH�ZLOO�LQYHVW��

:H�ZLOO�DOVR�WDON�DERXW�WKH�H[WHQW�WR�ZKLcK�ZH�ZDQW�WR�DcKLHYH�WKURXJK�WKH�VWXG\�RI�$UDELc�OLWHUDWXUH�E\�WKRVH�ZKR�
GR�QRW�VSHDN�$UDELc��DQG�DERXW�WKH�UHDO�EHQHILW�WKDW�VWXGHQWV�cDQ�KDYH�IURP�VWXG\LQJ�$UDELc�OLWHUDWXUH��:LOO�LW�EULQJ�
VWXGHQWV� VRPHWKLQJ� WKH\�QHHG"�:LOO� LW� cRQWULEXWH� WR� WKH� VWUHQJWKHQLQJ� RI� WKHLU� ODQJXDJH�RU� LV� LW� D�XVHOHVV� HIIRUW"�
6WXGHQWV�PD\�ILQG�WKDW�LI�WKH\�LQYHVWHG�WKHLU�WLPH�LQ�VWXG\LQJ�VRPHWKLQJ�HOVH��VXcK�DV�JUDPPDU�DQG�UXOHV���LW�ZRXOG�
EH�PXcK�PRUH�XVHIXO�WR�WKHP��

5HVSRQGLQJ� WR� WKLV� LVVXH�� VKDUHG�E\� H[SHUWV� DQG�SURIHVVRUV�� DQG� WKRVH�ZKR�ZRUN� LQ� WKH� ILHOG�RI� WHDcKLQJ�$UDELc��
WKRVH�ZKR�GR�QRW�VSHDN�LW��ZH�VHH�WKDW�WKH�WZR�RSSRVLQJ�RSLQLRQV���WKH�DWWLWXGH�

)LUVW�DWWLWXGH��7KRVH�ZKR�WKLQN�WKDW�$UDELc�OLWHUDWXUH�GRHV�QRW�QHHG�WR�VWXG\�WKRVH�ZKR�GR�QRW�VSHDN�$UDELc��

6HcRQG�DWWLWXGH��7KRVH�ZKR�WKLQN�WKDW�$UDELc�OLWHUDWXUH�LV�WR�EH�VWXGLHG�E\�WKRVH�ZKR�GR�QRW�VSHDN�$UDELc��

%RWK�DWWLWXGHV� DUH�EDVHG�RQ��SUHYLRXV� H[SHULHQcHV� ��ZKDW� WKH\�KDYH�H[SHULHQcHG�DQG� VHHQ� WKURXJK�ZRUNLQJ�ZLWK�
WKHLU�VWXGHQWV��H[SUHVV�SHUVRQDO�RSLQLRQ�RI�VWXGHQWV�ZKR�VWXG\�$UDELc��DcKLHYHG�UHVXOWV��LQ�WHDcKLQJ��LQ�UHODWLRQ�WR�
WKH�GHVLUHG��

:H�ZLOO�SUHVHQW�WKH�EDVHV�RQ�ZKLcK�ERWK�VLGHV�DUH�EDVHG��

.H\ZRUGV��$UDE�OLWHUDWXUH��DGYRcDWHV��RSSRQHQWV�

�
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6WDY� SURWLYQLND� L]XþDYDQMD� DUDSVNH� NQMLåHYQRVWL� RG�
VWUDQH�RQLK�NRML�QH�JRYRUH�DUDSVNL� MH]LN�VH�]DVQLYD�QD�
QHNROLNR�DUJXPHQDWD��(O�$QDWL���������
�� $NR� MH� VYUKD� XþHQMD� MH]LND� XJODYQRP�XWHPHOMHQD�

QD�XþHQMX�MH]LþNLK�SUDYLOD��L]XþDYDQMH�NQMLåHYQRVWL�
QHüH�PQRJR� GRSULQLMHWL� RVWYDUHQMX�RYRJ� cLOMD�� MHU�
VH�LVWD�RGOLNXMH�WHãNLP�JUDPDWLþNLP�SUDYLOLPD�

�� ,]XþDYDQMH� NQMLåHYQRVWL� QHüH� SRPRüL� VWXGHQWLPD�
QD� SXWX� RVWYDUHQMD� DNDGHPVNLK� LOL� SRVORYQLK�
cLOMHYD�

�� ,]XþDYDQMH� NQMLåHYQRVWL� MH� WHãNR� ]D� VWXGHQWH�� MHU�
WR�]D�VRERP�SRYODþL�RGUHÿHQL�NXOWXURORãNL�SRJOHG�
NRML� SRWLþH� L]� NXOWXUH� L]� NRMH� GROD]L�� D� NRMRM� LVWL�
SULSDGD��

�

Z$*29251,&,� ,Z8ý$9$1-$� $5$36.(�
.1-,ä(91267,� 2'� 675$1(� 21,+� .2-,� 1(�
*2925(�$5$36.,�-(Z,.��

1MLKRY�VWDY�VH�]DVQLYD�QD�VOMHGHüLP�DUJXPHQWLPD���
�� ,]XþDYDQMH� NQMLåHYQRVWL�GRSULQLMHW� üH� MDþDQMX�VYLK�

MH]LþNLK� YMHãWLQD�� MHU� üH� QDVWRMDWL� VYRM� MH]LN�
RSOHPHQLWL� QDYRÿHQMHP� VWYDUQLK� SULPMHUD� NUR]�
UD]OLþLWH� L]UD]H� D� SULPMHQRP� JUDPDWLþNLK� SUDYLOD��
WH�SUDüHQMHP�VWLOD�VWUDQRJ�MH]LND�

�� ,]XþDYDQMH� NQMLåHYQRVWL� QDMEROML� MH� SXW� ]D�
IRUPLUDQMH� SR]LWLYQRJ� RGQRVD� SUHPD� VWUDQRP�
MH]LNX��WH�MDþDQMX�VYLMHVWL��R�MH]LNX��NUR]�SULPMHQX�
SUDYLOD�MH]LND��UD]OLþLWLK�L]UD]D�L�VWLORYD��

�� .XOWXURORãNL� XWMHcDM� QD� NQMLåHYQL� L]UD]� DUDSVNLK�
SLVDcD� NRG� VWXGHQDWD� NRML� XþH� DUDSVNL� MH]LN� QH�
VYRGL� VH� QD� GLYOMHQMH� NQMLåHYQRP� L]UD]X� QHJR�
SRUHG� VYLK� SRWHãNRüD� NRMH� VH� LVSULMHþH� QD� SXWX�
MDþDQMD�REUD]RYQLK�VSRVREQRVWL�IRNXV�WUHED�ELWL�QD�
NQMLåHYQRVWL�NDR�QD�QDþLQX�]D�SRVWL]DQMH�UH]XOWDWD�
X�XþHQMX�DUDSVNRJ�MH]LND��

�� 1HNL� OLQJYLVWL� VPDWUDMX� GD�NQMLåHYQRVW�SUHGVWDYOMD�
MHGDQ�QDþLQ�]D�GRGDWQL�XYLG�X�ERJDWVWYR� MH]LþNRJ�
VWLOD�NRML�QHGRVWDMH�NRG�XþHQMD�VWUDQRJ�MH]LND��7R�
MH� ]ERJ� WRJD� ãWR� NQMLåHYQRVW� VWYDUD� RVMHüDM� R�
MH]LþNRP�VWLOX�NRMHJ�QHPD�X�]HPOML�X�NRMRM�VH�QH�
JRYRUL�WDM�MH]LN��6WLO�SUHGVWDYOMD�VWUDQL�VYLMHW��VYLMHW�
MH]LND� L� NXOWXUH� NRML� MH� UH]XOWLUDR� QDVWDQNRP� RYH�
NQMLåHYQRVWL��=DWR�MH�NQMLåHYQRVW�QDMEROML�SRPDJDþ�
QD�SXWX�GRåLYOMDYDQMD�DWPRVIHUH�L� LVWLQVNH�NXOWXUH�
NRMRM�NQMLåHYQLN�SULSDGD���

3UHPD� WRPH�� NQMLåHYQRVW� SUHGVWDYOMD� YHRPD� ELWQR�
VUHGVWYR�]D�VWXGHQWH��QD�SXWX�VSR]QDMH�VWUDQH�NXOWXUH��
NXOWXUH�MH]LND�NRML�XþL��
������������������������������������������������������

�

�

�� 9HOLG� (O�$QDWL�� -H]LþNR� YLÿHQMH� SRGXþDYDQMD� NUR]� NUDWNX�
SULþX� RQLK� NRML� QH� SULþDMX� DUDSVNLP� MH]LNRP�� ýDVRSLV�

'åDPL
DWXQ�QHGåDKL�OLO�HEKDVL
��+XPDQLVWLþNH�QDXNH�������7RP�
����������JRGLQH��

3LODU�$JXVWLQ� /ODcK� �������� X� þODQNX� SRG� QDVORYRP��
Ä8þHQMH� MH]LND� NUR]� NQMLåHYQRVW³� NDåH� GD� VX� ÄMH]LN� L�
NQMLåHYQRVW� þYUVWR�SRYH]DQL�� .QMLåHYQRVW� MH� GLR� MH]LND��
2QD� SUHGVWDYOMD� MHGDQ� RG� PQRJLK� YLGRYD� MH]LþNH�
XSRWUHEH�� 2Q� VPDWUD� GD� SRVWRMH� WUL� RVQRYQD� PMHULOD�
NRMD� RSUDYGDYDMX� XSRWUHEX� NQMLåHYQRVWL� NDR� VUHGVWYR�
]D�XþHQMH�MH]LND��D�WD�PMHULOD�VX��
�� -H]LþNR�PMHULOR���
.QMLåHYQRVW�VH�PRUD�NRULVWLWL�]D�XþHQMH�MH]LND��MHU�RQD�

RPRJXüDYD� VWXGHQWX� GD� VH� XSR]QD� VD� VWYDUQLP��
WHPHOMQLP� SULPMHULPD� MH]LND�� NDR� L� VD� VWYDUQLP�
SULPMHULPD� XSRWUHEH� UD]OLþLWLK� VWLORYD�� WH� UD]OLþLWLP�
YUVWDPD� WHNVWRYD�� .UDMQMH� MH� ELWQR�� ]D� RQH� NRML� XþH�
VWUDQL� MH]LN�� GD� EXGX� RVSRVREOMHQL� ]D� WH� MH]LþNH�
DNWLYQRVWL���
�� 3URJUDPVNR�PMHULOR���
1D� RSUDYGDQRVW� XSRWUHEH� NQMLåHYQRVWL� SUL� XþHQMX�

DUDSVNRJ� MH]LND� XND]XMH� þLQMHQLcD� GD� NQMLåHYQL� WHNVW�
SRGUD]XPLMHYD�EURMQD�WXPDþHQMD�NRMD�VWYDUDMX�UD]OLþLWD�
PLãOMHQMD��SRJOHGH��VWDYRYH��NRG�RQLK�NRML�MH]LN�XþH��7R�
YRGL� ND� HPRWLYQRP� L� LQWHOHNWXDOQRP� SRYH]LYDQMX�
L]PHÿX�VWXGHQDWD�L�QDVWDYQLND�WRNRP�RWNULYDQMD�SRUXND�
NRMH�WHNVW�VD�VRERP�QRVL���
�� 3RWLcDMQR�PMHULOR��
�,PD� YHOLNX� YDåQRVW�� MHU� NQMLåHYQL� WHNVW� LVSROMDYD�

VWYDUQH� RVMHüDMH� SLVcD� ãWR� VWYDUD� MDN� SRGVWLcDM� NR
VWXGHQDWD�GD�L�VDPL�VWLJQX�GR�WDNYLK�LVNXVWDYD��

�
1DNRQ�ãWR�VPR�L]ORåLOL�VXSURWVWDYOMHQH�VWDYRYH��NDR�L�

UD]ORJH�NRML�VX�GR�QMLK�GRYHOL��PRåHPR�]DNOMXþLWL�GD�VX�
]DVWXSQLcL�GUXJRJ�VWDYD�EOLåH� LVWLQL� L�EROMH� MH�SULPMHQLWL�
QMLKRY�VWDY��2YGMH�VH�QH�UDGL�R�VXEMHNWLYQRM�RGOXcL�QLWL�R�
VWDYX�NRML�VH�SULKYDWLR�EH]�YDOMDQLK�DUJXPHQDWD��$OL��GD�
ELVPR�GRãOL�GR�RYLK� UH]XOWDWD��GD�SULKYDWLPR�VWDY�RQLK�
NRML�]DJRYDUDMX�L�L]XþDYDQMH�NQMLåHYQRVWL��PRUDPR�SUYR�
RGJRYRULWL�QD�RYD�SLWDQMD��

Z$â72"�.$'$"��.$.2"�
.UR]� RGJRYRUH� QD� RYD� SLWDQMD� SRWSXQR� üH� SRVWDWL�

MDVQR� ]DãWR�VPR�RGDEUDOL�RYDM�VWDY� L� GDOL�PX�SUHGQRVW�
QDG�GUXJLP���

3LWDQMH� ZDãWR� ]QDþL� ]DãWR� SRGXþDYDPR� DUDSVNRM�
NQMLåHYQRVWL�VWXGHQWH�NRML�QH�JRYRUH�DUDSVNLP�MH]LNRP��
WH� NRML� VX� UH]XOWDWL� NRMH� SULåHOMNXMHPR� RG� WRJ�
SRGXþDYDQMD�� 2GJRYRU� QD� SLWDQMH� ZDãWR� YRGL� QDV� GR�
UH]XOWDWD� NRML� JRYRUH� R� ]QDþDMX� L]XþDYDQMD� DUDSVNH�
NQMLåHYQRVWL� VWXGHQDWD� NRPH� MH� WR� VWUDQL� MH]LN�� 6DPLP�
WLP�QD�UHG�GROD]L�L�GUXJR�SLWDQMH�NDGD�GD�SRþQHPR�VD�
L]XþDYDQMHP� DUDSVNH� NQMLåHYQRVWL� VD� VWUDQLP�
VWXGHQWLPD�� WH� NRML� MH� WR� QLYR� SR]QDYDQMD� MH]LND� NDGD�
VWXGHQWL� PRJX� GD� SUDWH� L� VKYDWH� RQR� ãWR� LP� VH� QXGL�
NUR]�OHNcLMH�L]�NQMLåHYQRVWL���

3RãWR� VPR� RGJRYRULOL� QD� RYD� GYD� SUHWKRGQD� SLWDQMD�
SUHRVWDOR� QDP� MH� GD� PDOR� ]DVWDQHPR� L� UD]PLVOLPR� R�
WRPH�NDNR�GD�SUHGRþLPR�RYDM�XWYUÿHQL�GLR�NQMLåHYQRVWL�
VWUDQRP� VWXGHQWX� L� ãWD� MH� WR� ãWR� MH� SRWUHEQR� GD� PX�
SUHGRþLPR�LOL�SUHGVWDYLPR��

3UYR� SLWDQMH�� ZDãWR� SRGXþDYDPR� DUDSVNRM�
NQMLåHYQRVWL� VWXGHQWH� NRML� QH� JRYRUH� DUDSVNLP�
MH]LNRP"�

2GJRYRU� QD� RYR� SLWDQMH� SRMDVQLW� üH� QDP� YDåQRVW�
L]XþDYDQMD�DUDSVNH� NQMLåHYQRVWL�RG�VWUDQH�RQLK�NRML�QH�
JRYRUH�DUDSVNLP�MH]LNRP��D�QD�RVQRYX�QMLKRYLK�EURMQLK�
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UD]ORJD� L� cLOMHYD� XþHQMD� WRJ� MH]LND�� 1HNH� RG� QMLK�
VSRPHQXW�üHPR�NUR]�ULMHþL�XJOHGQLK�SURIHVRUD��SUYLK�X�
VYRMRM�VWUXcL��

/ODcK� ������� X� VYRP� WHNVWX� Ä8þHQMH� MH]LND� NUR]�
NQMLåHYQRVW³� MH� UHNDR�� Ä.QMLåHYQRVW� MH� VDSXWQLN� MH]LND�
������NQMLåHYQRVW�PRåH�X�YHOLNRM�PMHUL�SREROMãDWL�þLWDQMH�L�
UD]XPLMHYDQMH�³�

1HGåYD�1DVU�MH�JRYRULOD�R�QDMYDåQLMLP�REOLcLPD�NRULVWL�
NRMH� GRELMD� RQDM� NRML� L]XþDYD� VWUDQL� MH]LN� NUR]�
L]XþDYDQMH�NQMLåHYQRVWL��WH�MH�ND]DOD�GD�WR�GRQRVL�QRYH�
GRPHWH�]D� L]XþDYDQMH� MH]LND��2QD�� WDNRÿHU��VPDWUD�GD�
WR�GDMH�YHOLNL�SRGVWLcDM�VWXGHQWLPD�NDNR�GD�XVYRMH�VYH�
YMHãWLQH� MH]LND� NUR]� VWXGLM�� ãWR� GRSULQRVL� L� MDþDQMX�
VYLMHVWL� NXOWXUH� R� MH]LNX�� NDR� L� MDþDQMX� NULWLþNH� VWUDQH�
VWXGHQDWD��D� SRYUK� VYHJD� WR�SUHGVWDYOMD� SORGQR� WOR�]D�
UD]OLþLWH�DNWLYQRVWL��ELOR�X�REOLNX�NRQYHU]DcLMH�LOL�SLVDQRJ�
WHNVWD���

8� UDGX� SRG� QDVORYRP� Ä,]XþDYDQMH� DUDSVNH�
NQMLåHYQRVWL³�� DXWRU� MH� RSãLUQR� JRYRULR� R� YDåQRVWL�
L]XþDYDQMD� NQMLåHYQRVWL� RG� VWUDQH� VWXGHQDWD� NRML� QH�
JRYRUH�DUDSVNLP� MH]LNRP��SD� MH� UHNDR�� Ä8� RYRP� UDGX�
L]ODåHP� MHGDQ� RG� ELWQLK� HOHPHQDWD� �WHPHOMD�� QD
SRGXþDYDQMD� DUDSVNRP� MH]LNX� RQLK� NRML� QH� JRYRUH�
QMLPH��D�WR�MH�L]XþDYDQMH�NQMLåHYQRVWL�NDR�GMHORWYRUQRJ�
VUHGVWYD�]D�XVYDMDQMH�MH]LND�RG�VWUDQH�RQL�NRML�JD�XþH��
$UDSVNL� MH]LN� MH� MH]LN� NQMLåHYQRVWL� NRML� VD� VRERP� QRVL�
VYMHWVNX� PLVLMX�� =DWR�� DNR� åHOLPR� GD� VH� RYDM� MH]LN�
SURãLUL��QHND�VH�SURãLUL�VD�VYRMRP�NQMLåHYQRãüX�NRMD� MH�
MHGQRVWDYQR� SURGXåHWDN� YHOLNH� cLYLOL]DcLMH���³� 1DNRQ�
WRJD�� PRJXüH� MH� QDEURMDWL� QHNH� ELWQH� cLOMHYH� NRML� VH�
RGQRVH� QD� L]XþDYDQMH� NQMLåHYQRVWL�� L� WR� X� RNYLUX�
SURJUDPD�]D�SRGXþDYDQMH�DUDSVNRP�MH]LNX�RQLK�NRML�JD�
QH�JRYRUH��NDR�ãWR�VOLMHGL��
• 5D]YRM� L� MDþDQMH� MH]LþNRJ�ERJDWVWYD�NRG�RQLK�NRML�

JD�L]XþDYDMX��WH�NRQVWDQWQR�SREROMãDQMH�LVWRJ�NUR]�
NQMLåHYQH�SULPMHUH�YLVRNRJ�QLYRD��

• 9H]LYDQMH� VWXGHQDWD� ]D� DUDSVNR� VWYDUDODãWYR�� WH�
XSR]QDYDQMH� LVWLK� VD� L]YRULPD� NRML� JRYRUH�R� WRP�
VWYDUDODãWYX��

• 5D]YLWL� QMLKRYX� SDåQMX� R� DUDSVNLP� NQMLåHYQLP�
YUVWDPD��SRSXW�SUR]H�L�SRH]LMH��L�VOLþQR��

• 8SR]QDYDQMH�VWXGHQDWD�VD�L]YRUQLP�YULMHGQRVWLPD�
DUDSVNRJ�þRYMHND�NUR]�UD]OLþLWH�VIHUH�åLYRWD��

• 8ND]LYDQMH� QD� WUDJRYH� DUDSVNH� NXOWXUH� L�
NQMLåHYQRVWL�VD�VYLP�ãWR�LP�SULSDGD��WH�QD�RQR�ãWR�
MH�QDNRQ�WRJD�XVOLMHGLOR�NDR�ELOR�NDNYD�SURPMHQD��

• 5D]YRM� VSRVREQRVWL� ]D� NRULãWHQMH� DUDSVNH�
NQMLåHYQRVWL� L� ]DSDåDQMH� UD]OLþLWLK� REOLND�
NQMLåHYQRJ�VWYDUDODãWYD��

• 8SR]QDYDQMH�VWXGHQDWD�VD�UH]XOWDWLPD�NQMLåHYQRJ��
SMHVQLþNRJ�L�PLVDRQRJ�VWYDUDODãWYD�$UDSD��

������������������������������������������������������

�

�

�,ELG� SUHQRVHüL� RG� 1HGåYH� 1DVU� �/LWHUDWXUH� LQ� WKH� QHZ�
/HEDQHVH�cXUULcXOXP���

�5DG�VH�VDVWRML�L]�WUL�GLMHOD��D�QDVORYOMHQ�MH�NDR�Ä,]XþDYDQMH�
DUDSVNH� NQMLåHYQRVWL³�� $XWRU� MH� (EX� +LãDP�� 5DG� VH�QDOD]L� QD�
ZHE� SRUWDOX�� DODUDELDK�GPDOD\VLD�cRP� L� QDVWDR� MH� ������
JRGLQH��

• 5D]YRM� PRJXüQRVWL� NRG� VWXGHQDWD� ]D� OLþQLP�
NQMLåHYQLP� VWYDUDODãWYRP� WH� SUHGVWDYOMDQMH�
DUDSVNRJ�NXOWXUQRJ�QDVOLMHÿD��

• %XÿHQMH� HPRcLMD� NRG� VWXGHQDWD� L� MDþDQMH�
HPRWLYQLK�YH]D�VD�DUDSVNLP�QDVOLMHÿHP��

'U��+DVDQ�+DPLV�(O�0XOHMGåL�NUR]�L]GDYDQMH�NQMLJH�X�
GYD�WRPD�SRG�QDVORYRP��Ä.QMLåHYQRVW�L�NQMLåHYQL� L]UD]L�
]D� RQH� NRML� QH� JRYRUH� DUDSVNLP� MH]LNRP³� ]DSDåD�
YDåQRVW�L]XþDYDQMD�DUDSVNH�NQMLåHYQRVWL�RG�VWUDQH�RQLK�
NRML� QH� JRYRUH� DUDSVNLP� MH]LNRP�� 8� VDPRP� XYRGX�
VYRMH�NQMLJH�RQ�REMDãQMDYD�YDåQRVW�L]XþDYDQMD�DUDSVNH�
NQMLåHYQRVWL� RG� VWUDQH� RQLK� NRML� QH� JRYRUH� DUDSVNLP�
MH]LNRP�� WH� JRYRUL� R� cLOMHYLPD� QMHQRJ� L]XþDYDQMD� SD�
NDåH��(O�0XOHMGåL��Q�G����

ÄCLOMHYL�L]XþDYDQMD�NQMLåHYQRVWL�L�NQMLåHYQRJ�L]UD]D�]D�
QHDUDSH�VX��
• -H]LþNR�RVSRVREOMDYDQMH��
.QMLåHYQL� L]UD]� X� UHþHQLcL� QDMEROMH� MH� VUHGVWYR� NRMH�

RPRJXüDYD� SURIHVRUX� MH]LND� GD� QMHJRYR� SUHGDYDQMH�
EXGH� LQVWUXPHQW� UD]YRMD� MH]LND� NRML� GRSULQRVL�
ERJDüHQMX�UMHþQLND�NRG�VWXGHQDWD��7LPH� LP�SUHGRþDY
OLMHS� SULPMHU� NRULãWHQMD� MH]LþNRJ� L]UD]D� QD� LVSUDYDQ�
QDþLQ�� 7DNRÿHU�� WR� LP� SUXåD� SULOLNX� GD� VH� XþH�
L]UDåDYDQMX�NUR]�REOLNH�NRMH�NRULVWH�NQMLåHYQLcL��
• .XOWXUQR�RVSRVREOMDYDQMH��
3UHGDYDQMD�R� NQMLåHYQRP�L]UD]X�SRPDåX�VWXGHQWLPD�

GD�QDXþH�]QDþDMDQ�GLR�DUDSVNH�NXOWXUH��
• .RQWDNW�VD�DUDSVNRP�NQMLJRP��
.QMLåHYQL� L]UD]� NRML� VWXGHQW� L]XþDYD� RWYDUD� PX� SXW�

SUHPD�UD]OLþLWLP�NQMLåHYQLP�SROMLPD�XSRWUHERP�DUDSVNH�
ELEOLRWHNH��NQMLJH���
• 5D]YLMDQMH�RVMHüDMD�]DSDåDQMD���
.UR]�NQMLåHYQL�L]UD]�VWXGHQWL�MDþDMX�VYRMD�]DSDåDQMD�R�

NQMLåHYQRVWL�� WH�WLPH�GRQRVH�LVSUDYQH�VWDYRYH�WDNR�ãWR�
üH�GHWDOMQR�XSR]QDWL� L�DQDOL]LUDWL� VYH� VHJPHQWH� LVWRJ�±�
LGHMD�L�SRUXND��

8� SULORJ� YDåQRVWL� L]XþDYDQMD� NQMLåHYQRVWL� RG� VWUDQ
RQLK�NRML�QH�JRYRUH�DUDSVNLP�MH]LNRP�JRYRUL�L�þLQMHQLcD�
GD� MH� MHGDQ�EURM�VWUDQLK�XQLYHU]LWHWD�� L� WR�RGDYQR��NDR�
VDVWDYQL� GLR� VLVWHPD� REUD]RYDQMD� NRG� QMLK� XYUVWLR� L�
L]XþDYDQMH�DUDSVNH�NQMLåHYQRVWL��SUL�WRPH�MH�VWXGHQWLPD�
SUHGVWDYOMDMXüL�QD�YLVRNRP�QLYRX���.UR]�SULSUHPX�RYRJ�
UDGD� QDLãDR� VDP� QD� NQMLJX�� SXWHP� LQWHUQHWD�� SRG�
QDVORYRP�� Ä6DYUHPHQD� L]DEUDQD� GMHOD� ]D� RQRJD� NRML�
L]XþDYD� DUDSVNX� NQMLåHYQRVW³�� 7R� MH� VWDUD� NQMLJD� NRMD�
SRWLþH� MRã� L]� ������ JRGLQH�� SR� NRMRM� VH� UDGLOR� QD�
,VWRþQRP� IDNXOWHWX�� X� 6RYMHWVNRP� 6DYH]X�� WDþQLMH� X�
/HQMLQJUDGX�� 7HNVWRYH� ]D� RYX� NQMLJX� MH� VDNXSLOD� L�
XUHGLOD� .XOVXP� 1DVU� �DYGHWX� IDVOHILMD��� SUHGDYDþ�
DUDSVNRJ� MH]LND� QD� IDNXOWHWX�� 3UHGJRYRU� NQML]L�QDSLVDR�
MH� $JQDWLMXV� .UDþNRYVNL�� SURIHVRU� KLVWRULMH� DUDSVNH�
NQMLåHYQRVWL�QD�IDNXOWHWX��8�NQML]L�VX�VDNXSOMHQL�WHNVWRYL�
RG� YHOLNLK� SLVDcD� L� NQMLåHYQLND�� 0XKDPPHG� $EGXKX��
.HYDNLEL�� (GLE� ,VKDN�� 'åRUGåL� =HMGDQ�� 0XVWDID�

������������������������������������������������������
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�

�9LVRNL� QLYR� X� RYRP� NRQWHNVWX� VH� RGQRVL� QD� YUHGQRYDQMH�
ERJDWRJ�NQMLåHYQR�±�MH]LþNRJ�L]UD]D��
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0HQIHOXWL�� $EEDV� $NNDG�� 0LKDLO� 1H
LPD�� 0HOHN� +DIQL�
1DVLI��6HODP�6D
LJ��+DOLO�'åXEUDQ��L�GUXJL��7L�WHNVWRYL�VX�
SUHGRþHQL�EH]�SRVUHGQRJ�SUHYRGD��L�QD�]DQLPOMLY�QDþLQ�
SRGLMHOMHQL��

6SRPHQXYãL� QL]� DUJXPHQDWD� NRML� JRYRUH� R� YDåQRVWL�
L]XþDYDQMD�DUDSVNH�NQMLåHYQRVWL�RG�VWUDQH�RQLK�NRML�XþH�
DUDSVNL� MH]LN�� PRåHPR� ND]DWL� GD� VPR� VSRNRMQL� ]ERJ�
VYRJ� VWDYD�� D� WR� MH� GDYDQMH� SUHGQRVWL� L]XþDYDQMX�
NQMLåHYQRVWL� RG� VWUDQH� VWXGHQDWD� NRML� QH� JRYRUH�
DUDSVNLP� MH]LNRP�� 3URWLYQLcL� VX� RYH� SUHGQRVWL�
]DQHPDULOL� ]ERJ� þHJD� MH� QMLKRY� VWDY� PDQMNDY�� 1LVX�
XRþLOL� NRULVWL� NRMH� VD� VRERP� QRVL� L]XþDYDQMH� DUDSVNH�
NQMLåHYQRVWL� VWXGHQDWD� NRML� XþH� DUDSVNL� MH]LN�� D� QH�
JRYRUH�QMLPH��

'UXJR�SLWDQMH�MH�NDGD�GD�SRþQHPR�SRGXþDYDWL�
DUDSVNRM�NQMLåHYQRVWL�VWUDQH�VWXGHQWH�WH�NRML�MH�WR�
QLYR�SR]QDYDQMD� MH]LND� NDGD�VWXGHQWL�PRJX�GD�SUDWH� L�
VKYDWH�ãWD�MH�WR�ãWR�LP�VH�QXGL�NUR]�OHNcLMH�NQMLåHYQRVWL��

2GJRYRU� QD� RYR� SLWDQMH�� NDR� L� SLWDQMH� NRMH� VOLMHGL
�NDNR�� MDNR� MH�ELWDQ�X�QDãRM�DUJXPHQWDcLML�R�YDåQRVWL�
L]XþDYDQMD� DUDSVNH� NQMLåHYQRVWL� RG� VWUDQH� VWXGHQDWD�
NRML�QH�JRYRUH�DUDSVNLP�MH]LNRP��8MHGQR��X�QMHPX�MH�L�
RGJRYRU� SURWLYQLcLPD� RYRJ� VWDYD� NRML� VX� ]DVWDOL� SUHG�
WHåLQRP� VWLOD� DUDSVNH� NQMLåHYQRVWL�� NRMD� RELOXMH� PDQMH�
SR]QDWLP� L]UD]LPD�� D�NRML�PRåGD� L� QLVX� ELWQL� QLWL� YDåQL�
]D�VWUDQH�VWXGHQWH�ãWR�LK�RSHW�PRåH�QDYHVWL�GD�QDSXVWH�
L� XþHQMH� DUDSVNRJ� MH]LND� ]ERJ� RVMHüDMD� QHPRüL� GD� JD
VDYODGDMX���

2GJRYRU�SURWLYQLcLPD�MH�MHGQRVWDYDQ��2Q�SURL]LOD]L�L]�
PXGURVWL� VDþXYDQH� ]D� VYD� YUHPHQD� NRMX� QDYRGLPR� L�
SRQDYOMDPR��ϝΎϘϣ�ϡΎϘϣ�ϞϜϟ��±�Ä6YH�LPD�VYRMH�PMHVWR�
L�YULMHPH�³�

=DWR�� NDGD� ELVPR� VWUDQLP� VWXGHQWLPD� NRML� NRUDþDMX�
SUYH�NRUDNH�QD�SXWX�XþHQMD�DUDSVNRJ� MH]LND�� SUHGRþLOL�
SULPMHUH�SUHGLVODPVNH�SRH]LMH��QDUDYQR�GD�RQL�WR�QH�EL�
UD]XPMHOL��7DGD�ELVPR�RVWDOL�QHPRüQL��8�WDNYRP�VWDQMX�
QLNDGD� QH� EL� RVMHWLOL� VWLO�� OMHSRWH� L� YULMHGQRVWL� NRMH� VD�
VRERP� QRVL� SUHGLVODPVND� SRH]LMD�� D� ELOL� EL� XSUDYX� GD�
VWHNQX�RVMHüDM� RGERMQRVWL�SUHPD�DUDSVNRM� NQMLåHYQRVWL�
WH�EL� QMHQR� L]XþDYDQMH� VPDWUDOL� QHPRJXüLP�� L� WHUHWRP�
NRML�VH�QH�PRåH�QRVLWL��

8� NRPH� LOL� þHPX� MH� RQGD� SUREOHP�"� .R� MH� VWXGHQWH�
GRYHR� X� WDNYR� VWDQMH"��'D� OL� MH� NQMLåHYQRVW� WD�NRMD� MH�
RGJRYRUQD� ]D� WDNYR� VWDQMH� VWXGHQDWD� LOL� RQDM� NR� MH�
RGDEUDR� VDGUåDMH� L]� NQMLåHYQRVWL� L� SRQXGLR� LK� VYRMLP�
VWXGHQWLPD"�� -DVQR� MH� GD� MH� SURSXVW� RQRJ� NR� MH�
RGDEUDR� VDGUåDMH� L� RQRJ� NR� LK� SUHQRVL� QD� VWXGHQWH�
�SUHGDYDþD���MHU�RQ�QLMH�RGDEUDR�RGJRYDUDMXüX�WHPX�]D�
RGJRYDUDMXüH�SULOLNH���

âWD� GD� MH� WDM� SUHGDYDþ� ]D� VWXGHQWH� X� SRþHWQRP�
VWDGLMX� RGDEUDR� ODKNH� WHNVWRYH� NRML� RELOXMX� ULMHþLPD�
NRMH�VX�PQRJR�X�XSRWUHEL��D�WDNYLK�MH�WHNVWRYD�PQRJR��
NDR� ãWR� VX� WHNVWRYL� SUR]H� L� SRH]LMH� ]D� GMHcX�� WH� LK
SRWRP�SUH]HQWXMH�VWXGHQWLPD�QD�]DQLPOMLY�L�SLWDN�QDþLQ�
������������������������������������������������������

�

�

�2YGMH� PLVOLP� QD� WHNVWRYH� NRML� VH� L]XþDYDMX� QD� DUDSVNRP�
MH]LNX��D�QH�NDR�ãWR� VH�UDGL�QD�QHNLP� VWUDQLP�XQLYHU]LWHWLPD�
JGMH� VH� DUDSVND� NQMLåHYQRVW� L]XþDYD� QD� ORNDOQRP� MH]LNX�� VD�
SUHYRGRP��SUL�þHPX�L]JXEL�PQRJR�VYRJD�VMDMD�L�YULMHGQRVWL��

NUR]�SMHVPX� LOL� JOXPX�SRMDãQMDYDMXüL� SUL� WRPH� L]UD]H� L�
NRQVWUXNcLMH�QD�MHGQRVWDYDQ�QDþLQ���X�WRP�VOXþDMX�QH�EL�
SDR� ]QDþDM� NQMLåHYQRVWL� X� RþLPD� VWXGHQDWD�� 7DNRÿH
YLGMHOR�EL�VH�NDNR�GRåLYOMDYDMX�L�NDNR�SULVWXSDMX�XþHQMX�
DUDSVNRJ�MH]LND��

8ELMHÿHQ� VDP� GD� üH� RGJRYRU� ELWL� X� NRULVW� RQLK� NRML�
]DJRYDUDMX� L]XþDYDQMH� NQMLåHYQRVWL�� 3UHGDYDþ� üH� WDNR�
QDSUHGRYDWL� NRUDN� SR� NRUDN� GRN� VD� VWXGHQWLPD� QH�
VWLJQH�GR�QDMYLãHJ�SLUDPLGDOQRJ�QLYRD�X�NQMLåHYQRVWL��D�
PRåGD�QHNL�RG�QMLK�GRVWLJQX�L�VWHSHQ�VWYDUDODãWYD��

.DR�RGJRYRU�QD�SLWDQMH�NDGD�ND]DW�üHPR��
2G� SRþHWQRJ� GR� QDSUHGQRJ� VWHSHQD� SURüL� üHPR�

SRVWXSQR�� WDNR� GD� VWXGHQWL� PRJX� RYODGDWL�
RGJRYDUDMXüLP� QLYRRP� ]QDQMD� MH]LND�� JGMH� üH� VWHüL�
RGUHÿHQH�MH]LþNH�VSR]QDMH��

7R� MH� RQR� R� þHPX� MH� JRYRULR� 0\XVNHQV� NDGD� MH�
ND]DR�� Ä3UHGDYDþ� PRåH� NRULVWLWL� NQMLåHYQH� WHNVWRYH� X�
SRþHWQLP� L� VUHGQMLP� ID]DPD� SRGXþDYDQMD� VD� cLOMHP�
NRQYHU]DcLMH� �� GD� QDXþL� þLWDWL� DUDSVNR� SLVPR�� 6� GUXJH�
VWUDQH�� NRG�QDSUHGQLK� QLYRD� VD� VWXGHQWLPD� VH� NRULVWH�
NQMLåHYQL� WHNVWRYL� NDNR� EL� VH� UD]YLOD� VSR]QDMD� R�
NQMLåHYQRVWL�XRSüH�WH�NDNR�EL�VH�UD]YLOD�YMHãWLQD�þLWDQMD�
L�UDVSUDYH�R�VWYDUDODãWYX�L�WR�WDNR�ãWR�üH�LP�VH�SRQXGLWL�
VSR]QDMH� L� NQMLåHQL� WHUPLQL� SRSXW� OMHSRWH� L]UD]D� L�
]QDþHQMD�� WH� VSHcLILþQRVWLPD� NRMH� VD� VRERP� QRVL�
NQMLåHYQL�WHNVW����

9ULMHGQR� MH�QDSRPHQXWL� GD� VH�PRUD� YRGLWL� UDþXQD� R�
GR� VDGD� SRVWLJQXWRP� MH]LþNRP� QLYRX� VWXGHQDWD�
SULOLNRP� SUHGDYDQMD� NQMLåHYQLK� VDGUåDMD�� SRVHEQR� DNR�
VX� X� SRþHWQRM� ID]L� XþHQMD�� 1HPD� VPLVOD� GD� VH� VWUDQL�
VWXGHQWL� NRML� WHN� SRþLQMX� XþLWL� MH]LN� SRGXþDYDMX�
NQMLåHYQLP�VDGUåDMLPD�RG�SUYRJ�GDQD�� Ä1HPRJXüH� MH� L�
]DPLVOLWL�GD�VWXGHQWL�SULKYDWH�L]XþDYDQMH�NQMLåHYQRVWL��X�
ELOR� NRP� MH]LNX�� DNR� LVWL� YHü�QH� SRVMHGXMX� VSRVREQRVW�
]D� SUDüHQMH� WLK� VDGUåDMD�� ,]XþDYDQMH� NQMLåHYQRVWL�
VPDWUD� VH� VOMHGHüLP� QLYRRP�� LOL� QDVWDYNRP� L]XþDYDQMD�
MH]LND�� D� QDNRQ� ãWR� VX� RYODGDOL� RVQRYDPD� �QHNRJ��
MH]LND�� L� WHRUHWVNL� L� SUDNWLþQR� �+LãDP�� ������� -Rã� MH�
GRGDR�� SUHQRVHüL� RG� GU�� 5XãGL� $KPHGD� 7D
LPH��
VOMHGHüH�� Ä1H� SRVWRML� QDXþQD� VWXGLMD� NRMD� üH�
QHGYRMEHQR� WYUGLWL� GD� MH� ELOR� NRML� GLR� �� NQMLåHYQRVWL��
RGJRYDUDMXüL� ]QDQMX�QHNRJ�QLYRD��MH]LND�� ���� VWXGHQW�X�
SRVOMHGQMHP� GLMHOX� SRþHWQH� ID]H� PRåH� RYODGDWL�
MHGQRVWDYQLP�NQMLåHYQLP� WHNVWRYLPD�� L� WR�X�JUDQLcDPD�
NRMH� PX� RPRJXüDYDMX� GD� VKYDWL� SRMPRYH��
NRQVWUXNcLMH���³��7D
LPH���������

'U�� +DVDQ� +DPLV� (O�0XOHMGåL�� DXWRU� NQMLJH�
Ä.QMLåHYQRVW� L� NQMLåHYQL� L]UD]L� ]D� RQH� NRML� QH� JRYRUH�
DUDSVNLP� MH]LNRP³�� NRMX� VPR� SUHWKRGQR� VSRPHQXOL��
NDGD� MH� SUYRP� ULMHþMX� X� XYRGX� NQMLJH� GHILQLVDR� cLOMQX�
JUXSX�� ND]DYãL�� Ä3UHGDMHP� NQMLJX� 
.QMLåHYQRVW� L�
NQMLåHYQL�L]UD]L�]D�RQH�NRML�QH�JRYRUH�DUDSVNLP�MH]LNRP
�
cLOMDMXüL�VWXGHQWH�VD�QDSUHGQLP�VWHSHQRP��RQH�NRML�VX�

������������������������������������������������������
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�

�0\XVNHQV�� -�� $�� ������ 7HDcKLQJ� 6HcRQG�/DQJXDJH�
/LWHUDWXUHV��3DVW��3UHVHQW�DQG�)XWXUH��7KH�0RGHUQ�/DQJXDJH�
-RXUQDO�����3������SUHQHVHQR�RG�0XVWDID�$UDEL�$]E�0DKPXG��
PDJLVWDUVNL� UDG� QD� WHPX�� Ä3ULMHGORJ� SURJUDPD���³� VWU�� ���
CDLUVNL�XQLYHU]LWHW��������JRGLQH��
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VOXãDOL� KLOMDGX� L�YLãH� þDVRYD��VD�QDGRP�GD�üH�QDVWRMDWL�
GD� RVWYDUH� cLOMHYH� NRMH� VDP� LP� ]DcUWDR�³� �(O�0XOHMGåL��
Q�G����

8� WRM� NQML]L� RQ� JRYRUL� R� UD]OLþLWLP� NQMLåHYQLP�
SHULRGLPD�� SRþHY� RG� YUHPHQD� GåDKLOLMMHWD�� SD� VYH� GR�
GDQDãQMHJ� YUHPHQD�� 7DNRÿHU�� SUHGVWDYOMDMXüL� VYRMX�
NQMLJX� RQ� NDåH�� ÄäHOLR� VDP� GD� NQMLJRP� 
.QMLåHYQRVW� L�
NQMLåHYQL�L]UD]L�]D�RQH�NRML�QH�JRYRUH�DUDSVNLP�MH]LNRP
�
SUHGRþLP� VWXGHQWLPD� QHDUDSLPD� MHGDQ� RG� VHJPHQDWD�
DUDSVNH� NQMLåHYQRVWL� NUR]� YULMHPH�� SRþHY� RG� YUHPHQD
GåDKLOLMMHWD� VYH� GR� GDQDãQMHJ� YUHPHQD�� =D� VYDNL�
NQMLåHYQL� SHULRG� SRQXGLR� VDP� NUDWDN� KLVWRULMVNL� XYRG�
NDNR�EL� VH�VWXGHQWL�SULSUHPLOL� ]D� L]XþDYDQMH�RVWYDUHQMD�
YH]DQLK� ]D� WDM� SHULRG�� 6YDNL� SHULRG� VDP� NUXQLVDR�
L]YRÿHQMHP� VDåHWND� VD� QDM]QDþDMQLMLP� NQMLåHYQLP�
VSHcLILþQRVWLPD�� .QMLJD� VDGUåL� ��� WHNVWRYD� SUR]H� L�
SRH]LMH� ãWR� RWYDUD� SURVWRU� ]D� RGDELU� RGJRYDUDMXüHJ�
VDGUåDMD�RG�VWUDQH�SUHGDYDþD�³�

2GDELU�WHNVWRYD�WHNDR�MH�QD�VOMHGHüL�QDþLQ��
• 5D]QROLNRVW� SUR]H� L� SRH]LMH�� X]� UD]QROLNRVW�

SMHVQLþNH�VNORQRVWL�L�SUR]QH�YMHãWLQH��
• 3RUXND� NRMD� RGJRYDUD� YUHPHQX� X� NRMHP� MH�

QDVWDOD� �L]UHþHQD��� WH� RVOLNDYDQMH� VPMHUD�
GMHORYDQMD��QDVWDQND���

• 2QD� SRWLþH� RG� LVNUHQRJ� NQMLåHYQRJ� RVMHüDMD��
GDOHNR�RG�L]YMHãWDþHQH�SRH]LMH�LOL�SUHWHãNH�SUR]H��

• 'D� MH� RG� QDM]QDþDMQLMLK� SMHVQLND� L� SLVDcD� X�
UD]OLþLWLP� SHULRGLPD�� .DGD� MH� ULMHþ� R� GDQDãQMHP�
YUHPHQX�� SODQLUDOL� VPR� GD� L]ERU� WHNVWRYD� EXGH�
VYHGHQ� QD� MHGDQ� EURM� NQMLåHYQLND� L]� UD]OLþLLK�
GLMHORYD�DUDSVNRJ�VYLMHWD��

2YD�SUHGDYDQMD�R�NQMLåHYQRVWL�]DVLJXUQR�RGJRYDUDMX�
VWXGHQWLPD� VD� QDSUHGQLP� SR]QDYDQMHP� MH]LND�� DOL� QH�
RGJRYDUDMX� VWXGHQWLPD� X� SRþHWQRM� LOL� ID]L� PLPR�
QDSUHGQH��

3RVOMHGQMH� SLWDQMH� MH� NDNR� üHPR� SUHGRþLWL� RYX�
NQMLåHYQRVW�VWUDQRP�VWXGHQWX��+LãDP���������

3UYR� VH� VWXGHQW�PRUD� SULSUHPLWL� ]D� RQR� ãWR� PX� VH�
åHOL� SUHGVWDYLWL� �þHPX� VH� åHOL� SRGXþDYDWL��� D� WR� LPD�
EURMQH�QDþLQH��1HNL�RG�QMLK�VX��
• 2GJRYDUDMXüD� SVLKRORãND� SULSUHPD� VWXGHQDWD�

NDNR� EL� PRJOL� SULKYDWLWL� NQMLåHYQX� PDWHULMX� �NRMX�
WUHED�GD�L]XþDYD���

• 3UXåDQMH� QHNLK� SULYODþQLK� NQMLåHYQLK� REOLND� L�
SRWLcDMQLK� GRJDÿDMD� NDNR� EL� LP� XVPMHULOL� SDåQMX�
QD�NQMLåHYQRVW��

• 3UHGRþDYDQMH� NQMLåHYQH� PDWHULMH� NRMD� üH� LP� ELWL�
ODKNR� VKYDWOMLYD��1HNL� OLQJYLVWL� L�SUHGDYDþL� VWUDQLK�
MH]LND�SRNXãDOL�VX�GD�SRQXGH�UMHãHQMD�L�SULMHGORJH�
NDNR� EL� RODNãDOL� L]þDYDQMH� NQMLåHYQRJ� WHNVWD��
6DQGUD�0DNDM�VPDWUD�GD� MH� WR�PRJXüH�QD�EURMQH�
QDþLQH�� SRSXW�� SRMHGQRVWDYOMLYDQMD� WHNVWD�� RGDELU�
WHNVWRYD� NRML� VX� ODJDQL�� RGDELU� WHNVWRYD� L]�
PODGDODþNH� NQMLåHYQRVWL�� MHU� WHNVWRYL� RYH� YUVWH�
NQMLåHYQRVWL� XJODYQRP� VX� NUDWNL� L� ODKNL� �(O�$QDWL��
��������

• 2EMDãQMHQMH�SRVHEQLK�RGOLND�NRMH�VD� VRERP�QRVH�
VWXGHQWL�DUDSVNH�NQMLåHYQRVWL��WH�GD�MH�NQMLåHYQRVW
ãLURNR� SROMH� QD� NRMHP� PRåH� GRüL� GR� L]UDåDMD� L�
VWYDUDODãWYR��

2YD� SULSUHPD� MH� MHGQR� RG� ELWQLK� SLWDQMD� QD� NRMH�
SUHGDYDþ�PRUD� REUDWLWL� SDåQMX�� SRVHEQR� DN
VWXGHQWD�NRML�X�RVQRYL�QH�YROL�L]XþDYDQMH�NQMLåHYQRVWL�LOL�

MH� ULMHþ� R� VWXGHQWX� NRML� MH� UDQLMH� XþLR� NQMLåHYQRVW� QD�
WHåDN� QDþLQ�� D� NRMD� JD� MH� RGYUDWLOD� RG� QDVWDYND�
ãNRORYDQMD� LOL� XþHQMD�� LOL� þDN� RG� UD]PLãOMDQMD� R�
YULMHGQRVWLPD�NQMLåHYQRVWL��âWR�VH�WLþH�RGDELUD�PDWHULMH�
NRMD� WUHED� GD�VH� L]XþDYD��RQGD� MH� SRWUHEQRÄSULODJRGLWL�
MH�L�RGDEUDWL�WDNR�GD�RGJRYDUD�VWXGHQWX��GD�LGH�X]�3ODQ�
L� SURJUDP�� GD� MH� SRUHGDQD� QD� SULODJRÿHQ� QDþLQ����
VPLVDR�MH�X�RGDELUX�WHNVWRYD�NRML�LGX�X]�XVYRMHQL�MH]LþNL�
QLYR� VWXGHQDWD�� WH� QMLKRYD� XVNODÿHQRVW� VD� QMLKRYLP�
NXOWXUQLP�]DQLPDQMHP��

Z$./-8ý$.��
8� RYRP� UDGX� VPR� QDVWRMDOL� L]ORåLWL� VWDYRYH� NRML� VH�

RGQRVH� QD� WHPX� L]XþDYDQMD� DUDSVNH� NQMLåHYQRVWL� RG�
VWUDQH�VWXGHQDWD�NRML�QH�JRYRUH�DUDSVNLP�MH]LNRP��

9LGMHOL� VPR� GD� VX� PLãOMHQMD� SRGLMHOMHQD�� 3URWLYQLcL�
L]XþDYDQMD� DUDSVNH� NQMLåHYQRVWL� RG� VWUDQH� VWUDQLK�
VWXGHQDWD� VPDWUDMX� GD� MH� NQMLåHYQRVW� WHãND� ]D�
VWXGHQWH��MHU�WR�]D�VRERP�SRYODþL�RGUHÿHQL�NXOWXURORãNL�
SRJOHG�NRML�SRWLþH� L]� NXOWXUH� L]�NRMH�GROD]L�� D�NRMRM� LVWL�
SULSDGD�� 7DNRÿHU�� VPDWUDMX� GD� L]XþDYDQMH� NQMLåHYQRVWL�
QHüH� SRPRüL� VWXGHQWLPD� QD� SXWX� RVWYDUHQMD�
DNDGHPVNLK�LOL�SRVORYQLK�cLOMHYD��

6� GUXJH� VWUDQH� ]DJRYRUQLcL� L]XþDYDQMD� DUDSVNH�
NQMLåHYQRVWL�RG�VWUDQH�VWUDQLK�VWXGHQDWD�VPDWUDMX�GD�üH�
L]XþDYDQMH�NQMLåHYQRVWL�GRSULQLMHWL� MDþDQMX� VYLK� MH]LþNLK�
YMHãWLQD�� MHU� üH� QDVWRMDWL� VYRM� MH]LN� RSOHPHQLWL�
QDYRÿHQMHP� VWYDUQLK� SULPMHUD� NUR]� UD]OLþLWH� L]UD]H�� D�
SULPMHQRP� JUDPDWLþNLK� SUDYLOD� WH� SUDüHQMHP� VWLOD�
VWUDQRJ� MH]LND�� 7DNRÿHU�� L]XþDYDQMH� NQMLåHYQRVWL�
QDMEROML� MH� SXW� ]D� IRUPLUDQMH�SR]LWLYQRJ�RGQRVD� SUHPD�
VWUDQRP� MH]LNX�� WH� MDþDQMX� VYLM
SULPMHQX�SUDYLOD�MH]LND��UD]OLþLWLK�L]UD]D�L�VWLORYD��

5H]XOWDWL�LVWUDåLYDQMD��
1DNRQ� ãWR� VPR� L]ORåLOL� VXSURWVWDYOMHQH� VWDYRYH�� X�

UDGX�VH�GRãOR�GR�VOMHGHüLK�]DNOMXþDND��
• =DVWXSQLcL�GUXJRJ�VWDYD�VX�QD� LVWLQL� �XYMHUOMLYLML�� L�

NUR]�RYDM�UDG�SRGUåDYDPR�QMLKRY�VWDY��
• =DVWXSQLcL� GUXJRJ� VWDYD� VX� SRQXGLOL� XYMHUOMLYLMH�

DUJXPHQWH��SD�X�RYRP�UDGX�SRGUåDYDPR�QMLKRYX�
LGHMX�

• .UR]� UDG� VH� PRJOR� YLGMHWL� GD� QLMH� SUREOHP� X�
VDPRP� L]XþDYDQMX� DUDSVNH� NQMLåHYQRVWL�� QHJR� X�
QDþLQX�L�YUHPHQX�SUHGRþDYDQMD�LVWH�VWXGHQWLPD��

• 2QDM� NR� SUHGDMH� DUDSVNX� NQMLåHYQRVW� VWUDQLP�
VWXGHQWLPD��GD� EL�RVWYDULR� åHOMHQL� cLOM��PRUD�SUYR�
SRQXGLWL� RGJRYRU� QD� VOMHGHüD� WUL� SLWDQMD�����
ZDãWR"�.DGD"�.DNR"��

/,7(5$785$��
(O�$QDWL�� 9�� �������� -H]LþNR� YLÿHQMH� SRGXþDYDQMD� NUR]�

NUDWNX� SULþX� RQLK� NRML� QH� SULþDMX� DUDSVNLP� MH]LNRP��
ýDVRSLV� 
'åDPL
DWXQ�QHGåDKL� OLO� HEKDVL
� �+XPDQLVWLþNH�
QDXNH����������

(O�0XOHMGåL�� +�� +�� �Q�G���� .QMLåHYQRVW� L� NQMLåHYQL� L]UD]L� ]D�
RQH� NRML� QH� JRYRUH� DUDSVNLP� MH]LNRP� �8YRG� GUXJRJ�
L]GDQMD��� .UDOMHYLQD� 6DXGLMVND� $UDELMD�� ,QVWLWXW� ]D�
L]XþDYDQMH�DUDSVNRJ�MH]LND�QD�8QLYHU]LWHWX�.UDOM�6DXG��

+LãDP�� (�� �������� ,]XþDYDQMH� DUDSVNH� NQMLåHYQRVWL��
3UHX]HWR�VD�DODUDELDK�GPDOD\VLD�cRP��

/ODcK�� 3�� $�� �������� 7HDcKLQJ� /DQJXDJH� WKURXJK�
/LWHUDWXUH��2GLVHD������������

0DKPXG�� 0�� $�� =�� =�� �������� 3ULMHGORJ�
SURJUDPD����PDJLVWDUVNL�UDG���CDLUVNL�XQLYHU]LWHW��
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1HGåYH�1DVU��/LWHUDWXUH�LQ�WKH�QHZ�/HEDQHVH�cXUULcXOXP���
7D
LPH�� 5�� $�� �������� 3RGXþDYDQMH� DUDSVNRP� MH]LNX� RQLK�

NRML�QH�JRYRUH�DUDSVNLP�MH]LNRP�±��SODQRYL���SURJUDPL�L�

PHWRGH��5DEDW��,VODPVNH�XQLMH�]D�REUD]RYDQMH��QDXNX�L�
NXOWXUX��,6(6.2��
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