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3R]QDYDQMH�URPVNH�NXOWXUH�NDR�SUHGXYMHW�XVSMHãQH�LQNOX]LMH�
URPVNH�GMHFH�X�UDQRP�L�SUHGãNROVNRP�RGJRMX�L�REUD]RYDQMX�

6DQMD�1XKDQRYLü��0DMD�.RSRUþLü�

6$ä(7$.�� 9RGHüL� VH� VWUDWHJLMRP� 9ODGH� 5HSXEOLNH� +UYDWVNH� R� XQDSUMHÿLYDQMX� SRORåDMD� URPVNH� GMHcH� X� RGJRMQR�
REUDzRYQRP�VLVWHPX�NURz�1DcLRQDOQL�SURJUDP�zD�5RPH�X�RYRPH�UDGX�VH�SURPLãOMD�R�VWDQMX�L�PRJXüQRVWLPD�LQNOXzLMH�
URPVNH� GMHcH� X� UDQRP� L� SUHGãNROVNRP� RGJRMX� L� REUDzRYDQMX�� .DR� SUHGXYMHW� XVSMHãQH� LQNOXzLMH� DXWRULcH� YLGH� X�
LQWHUHVX� RGJDMDWHOMD� zD� XSRzQDYDQMHP� URPVNH� NXOWXUH� ãWR� EL� XYHOLNH� RODNãDOR� ERUDYDN� URPVNH� GMHcH� X�� zD� QMLK��
NXOWXUDOQR�UDzQROLNRP�RNUXåHQMX���

.DNR�EL�XWYUGLOH�NROLNR�VX�RGJRMLWHOML�XSRzQDWL�V�URPVNRP�NXOWXURP�WH�NDNR�SHUcLSLUDMX�URPVNX�SRSXODcLMX��DXWRULcH�VX�
SURYHOH�LVWUDåLYDQMH�PHÿX����RGJRMLWHOMLcD�X�YUWLüLPD�QD�SRGUXþMX�JUDGD�6ODYRQVNRJD�%URGD��5HzXOWDWL�LVWUDåLYDQMD�VX�
SRNDzDOL� GD� YLãH� RG� SRORYLcH� RGJDMDWHOMLcD� SHUcLSLUD� URPVNX� SRSXODcLMX� SRzLWLYQR�� %Hz� REzLUD� ãWR� VH� QMLK� ��������
LzMDVQLOR� GD� VX�X� VYRMRM� YUWLüNRM� JUXSL� LPDOL� MHGQR� LOL� YLãH� URPVNH� GMHcH�� SRNDzDOR� VH� GD� QLVX� XSRzQDWL� V� URPVNRP�
NXOWXURP� WH� GD� QLVX� RELOMHåDYDOL� L� SUHGVWDYOMDOL� URPVNX� NXOWXUX� QD� QLYRX� VYRMH� JUXSH� L�LOL� cLMHOH� XVWDQRYH�� 8SUDYR�
XSRzQDYDQMH� QH�URPVNH� GMHcH� V� URPVNRP�NXOWXURP� RODNãDOR� EL� ERUDYDN� URPVNH� GMHcH�� VWYRULOR� SRzLWLYQR� RzUDþMH� L�
UDzYLMDOR�LQWHUNXOWXUDOQX�RVMHWOMLYRVW�X�JUXSL�L�LOL�XVWDQRYL�V�þLPH�VH�VODåH�JRWRYR�����RGJDMDWHOMLcD���

8� GUXJRP� GLMHOX� UDGD� DQDOLzLUDMX� VH� NXULNXOXPL� GMHþMLK� YUWLüD� Lz� RVDP� JUDGRYD� 5+� NRML� SUHPD� zDGQMHP� SRSLVX�
VWDQRYQLãWYD� Lz� ������ J�� XNOMXþXMX� X� YHüHP� EURMX� URPVNR� VWDQRYQLãWYR�� $QDOLzRP� NXULNXOXPD� åHOL� VH� XWYUGLWL�
zDVWXSOMHQRVW�SURJUDPD�L�SURMHNDWD�NRML�zD�cLOM�LPDMX�XVSMHãQX�RGJRMQR�REUDzRYQX�LQNOXzLMX�URPVNH�GMHcH���

&MHORNXSQR�JOHGDMXüL��UHzXOWDWL�XSXüXMX�QD�VXVWDYQLMH�SURPLãOMDQMH�R�NYDOLWHWQLMHP�L�GMHORYDQMHP�SURYRÿHQMX�VWUDWHJLMD�
zD� LQNOXzLMX� URPVNH� GMHcH� V� SRVHEQLP� QDJODVNRP� QD� SRWSRUX� UDGQLcLPD� RGJRMQR�REUDzRYQLK� XVWDQRYD� NRML� QLVX�
SULSUHPOMHQL�zD�UDG�X�NXOWXUDOQR�UDzQROLNLP�VNXSLQDPD�GMHcH��

.OMXþQH�ULMHþL��URPVND�NXOWXUD��LQNOXzLMD��UDQL�L�SUHGãNROVNL�RGJRM�L�REUDzRYDQMH��NXULNXOXP�

.QRZOHGJH�RI�WKH�5RPD�FXOWXUH�DV�D�SRVWXODWH�IRU�VXFFHVVIXO�
LQFOXVLRQ�RI�5RPD�FKLOGUHQ�LQ�HDUO\�DQG�SUH�VFKRRO�HGXFDWLRQ�

$%675$&7��*XLGHG�E\�WKH�VWUDWHJ\�RI�WKH�&URDWLDQ�*RYHUQPHQW�RQ�LPSURYLQJ�WKH�VLWXDWLRQ�RI�5RPD�cKLOGUHQ�LQ�WKH�
HGXcDWLRQ� V\VWHP� WKURXJK� WKH�1DWLRQDO�3URJUDP�IRU�5RPD�� WKLV�SDSHU� UHIOHcWV�RQ� WKH� VLWXDWLRQ� DQG�SRVVLELOLWLHV�RI�
LQcOXVLRQ�RI�5RPD�cKLOGUHQ�LQ�HDUO\�DQG�SUH�VcKRRO�HGXcDWLRQ��7KH�SRVWXODWH�IRU�WKH�VXccHVVIXO�LQcOXVLRQ��WKH�DXWKRUV�
VHH� LQ� WKH� LQWHUHVW�RI�HGXcDWRUV� WR�JHW�WR�NQRZ� WKH�5RPD�cXOWXUH�ZKLcK�ZRXOG�JUHDWO\� IDcLOLWDWH�WKH�VWD\�RI�5RPD�
cKLOGUHQ�LQ�D�cXOWXUDOO\�GLYHUVH�HQYLURQPHQW��7R�GHWHUPLQH�WKH�OHYHO�RI�HGXcDWRUV�IDPLOLDULW\�ZLWK�5RPD�cXOWXUH�DQG�
KRZ�WKH\�SHUcHLYH�WKH�5RPD�SRSXODWLRQ�� WKH�DXWKRUV�cRQGXcWHG�D� VXUYH\�DPRQJ����HGXcDWRUV� LQ�NLQGHUJDUWHQV� LQ�
WKH�cLW\�RI�6ODYRQVNL�%URG���

7KH� VHcRQG� SDUW� VWXGLHG� WKH� cXUULcXOD� RI� NLQGHUJDUWHQV� IURP� HLJKW� cLWLHV� RI� &URDWLD� ZKLcK�� DccRUGLQJ� WR� WKH� ODVW�
cHQVXV� LQ� D� \HDU� RI� ������ LQcOXGH� D� ODUJH�QXPEHU� RI� WKH�5RPD� SRSXODWLRQ�� 7KH� VWXG\� RI� WKH� cXUULcXOXP� DLPV� WR�
GHWHUPLQH�WKH�LQcLGHQcH�RI�SURJUDPV�DQG�SURMHcWV�DLPHG�DW�VXccHVVIXO�HGXcDWLRQDO�LQcOXVLRQ�RI�5RPD�cKLOGUHQ��

2YHUDOO� VSHDNLQJ�� WKH� UHVXOWV� VXJJHVW� D� PRUH� V\VWHPDWLc� WKLQNLQJ� DERXW� EHWWHU� TXDOLW\� DQG� PRUH� HIILcLHQW�
LPSOHPHQWDWLRQ� RI� WKH� VWUDWHJ\� IRU� WKH� LQcOXVLRQ� RI� 5RPD� cKLOGUHQ�� ZLWK� VSHcLDO� HPSKDVLV� RQ� WKH� VXSSRUW� WR� DQ�
HGXcDWRUV�WKDW�DUH�QRW�SUHSDUHG�WR�ZRUN�LQ�D�cXOWXUDOO\�GLYHUVH�JURXSV�RI�cKLOGUHQ��

.H\ZRUGV��5RPD�cXOWXUH��LQcOXVLRQ��HDUO\�DQG�SUH�VcKRRO�HGXcDWLRQ��HGXcDWRUV��cXUULcXOXP�

�

892'�
3UHPD� SRVOMHGQMHP� SRSLVX� VWDQRYQLãWYD� X� 5+� Lz�

������J��XWYUÿHQR�MH�NDNR�VX�5RPL��þHWYUWD�QDcLRQDOQD�
PDQMLQD� SR� zDVWXSOMHQRVWL� WH� LK� VH� NDR� 5RPL� LzMDVQLOR�
��������ãWR�þLQL��������XNXSQRJ�VWDQRYQLãWYD��'UåDYQL�
zDYRG�zD�VWDWLVWLNX�5+���������,DNR�VH�VPDWUD�GD�MH�WDM�

EURM� SXQR� YHüL� MHU� VH� 5RPL� SUL� SRSLVX� VWDQRYQLãWYD�
þHVWR� LzMDãQMDYDMX� L� NDR� SULSDGQLcL� QHNH� GUXJH�
QDURGQRVWL�� 5RPL� VX� MRã� XYLMHN� PDUJLQDOLzLUDQD� JUXSD�
NDNR� X� 5+�� WDNR� L� X� PQRJLP� GUXJLP� zHPOMDPD�� 6�
REzLURP�QD�WR�GD�MH�QHzDSRVOHQRVW�5RPD�YHOLN�SUREOHP�
X� VYDNRM� GUåDYL� þODQLcL�� D� WR� MH� X� VXãWLQL� L� QDMYHüD�
SUHSUHND� SRzLWLYQRP� LQWHJUDcLMVNRP� SURcHVX�� (8� MH�
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RGOXþLR� SRVYHWLWL� YLãH� SDåQMH� URPVNRP� SLWDQMX� XQXWDU�
VYRMLK�JUDQLcD��ĈXNLü�L�.XNRYHc����������
.DR�UHzXOWDW�WDNYH�RGOXNH�9LMHüD�(XURSH�X�5+�������

J��QDVWDMH�1DcLRQDOQL�SURJUDP�zD�5RPH�NRML�MH�SRODzLãQL�
GRNXPHQW� XWHPHOMHQ� QD� PHÿXQDURGQLP� GRNXPHQWLPD�
R�OMXGVNLP�SUDYLPD�L�SUDYLPD�QDcLRQDOQLK�PDQMLQD�NRMH�
MH� 5+� UDWLILcLUDOD�� 6� REzLURP� QD� XRþHQH� SRMHGLQH�
QHGRVWDWNH� SURJUDP� MH� XVNODÿHQ� V� 2NYLURP� (8� zD�
QDcLRQDOQH�VWUDWHJLMH�LQWHJUDcLMH�5RPD�L�(XURSD������±�
(XURSVNRP� VWUDWHJLMRP� zD� SDPHWDQ�� RGUåLY� L� XNOMXþLY�
UDVW� �ĈXNLü� L� .XNRYHc�� ������� 5HSXEOLND� +UYDWVND�
XNOMXþLOD� VH� L� X� SURJUDP� 'HVHWOMHüH� zD� XNOMXþLYDQMH�
5RPD��������������WH�MH�������JRGLQH�QDVWDR�L�$NcLMVNL�
SODQ� NDR� GRSXQD� 1DcLRQDOQRP� SURJUDP� zD� 5RPH� Lz�
������þLML�MH�cLOM�ELR�UMHãDYDQMH�SUREOHPD�zDSRãOMDYDQMD��
VWDQRYDQMD��REUDzRYDQMD�L�zGUDYVWYD�SULSDGQLND�URPVNH�
QDcLRQDOQH� PDQMLQH�� 1DcLRQDOQD� VWUDWHJLMD� zD�
XNOMXþLYDQMH� 5RPD� RG� ������ GR� ������ SRUHG� þHWLUL�
SRGUXþMD�� zDSRãOMDYDQMH�� VWDQRYDQMH�� REUDzRYDQMH� L�
zGUDYVWYR�� XNOMXþXMH� L� SRGUXþMD� VRcLMDOQH� zDãWLWH��
XNOMXþLYDQMH�X�GUXãWYHQL� L�NXOWXUQL�åLYRW��NDR� L�VWDWXVQD�
UMHãHQMD�� VXzELMDQMH� GLVNULPLQDcLMH� L� SRPRü� X�
RVWYDULYDQMX�SUDYD��6YL�QDYHGHQL�SURJUDPL�zD�cLOM�LPDMX�
SREROMãDWL� SRORåDM� URPVNH� QDcLRQDOQH� PDQMLQH� X� 5+�
SRWSXQRP� LQNOXzLMRP� 5RPD� X� GUXãWYHQX� zDMHGQLcX��
%UXVW� 1HPHW� L� .RVWLü� ������� QDYRGH� NDNR� VH�
1DcLRQDOQD� VWUDWHJLMD� zD� XNOMXþLYDQMH� 5RPD� ������ ��
������ SRNDzDOD� QHGRYROMQR� HIHNWQRP� zERJ� þHJD� VX�
UDzOLþLWH� LQVWLWXcLMH� L� XGUXJH� VYRMLP� SURMHNWLPD� QDVWRMH�
SREROMãDWL�VWDWXV�L�LQWHJUDcLMX�5RPD��2G�VYLK�QDYHGHQLK�
SRGUXþMD� DXWRULcH� X� UDGX� LVWUDåXMX� SRGUXþMH�
REUDzRYDQMH��D�NRMH�MH�RG�YHOLNRJ�zQDþDMD�MHU�zD�cLOM�LPD�
SRGLzDQMH� QLYRD� REUDzRYDQMD� L� SRWLcDQMH� cMHORåLYRWQRJ�
REUDzRYDQMD�5RPD���
3RVWRMDQMH� SUHGUDVXGD� SUHPD� 5RPLPD� NRMH� VH�

SUHQRVL�V�JHQHUDcLMH�QD�JHQHUDcLMX�UHzXOWLUD�VWYDUDQMHP�
VRcLMDOQH� GLVWDQcH� SUHPD� SULSDGQLcLPD� URPVNH�
QDcLRQDOQH� PDQMLQH�� ,zUDzLWD� VRcLMDOQD� GLVWDQcD� SUHPD�
URPVNRM� SRSXODcLML� SRWYUÿHQD� MH� QHNROLcLQRP� UHzXOWDWD�
LVWUDåLYDQMD� SURYHGHQLK� X� 5HSXEOLcL� +UYDWVNRM� L�
VXVMHGQLP�GUåDYDPD�QD�LVSLWDQLcLPD�UDzOLþLWH�GREL��/|Z�
6WDQLü�� ������ 0DULþLü�� .DPHQRY� L� +RUYDW�� ������
3UHYLãLü��+UYDWLü�L�3RVDYHc���������2GJRM�L�REUDzRYDQMH�
LPDMX� zQDþDMQX� XORJX� X� VPDQMHQMX� VRcLMDOQH� GLVWDQcH�
SUHPD�PDUJLQDOLzLUDQLP� JUXSDPD� NDNYD� VX� L� 5RPL� SUL�
þHPX� MH� SRWUHEQR� SRWLcDWL� QD� UDzYRM� LQWHUNXOWXUDOQLK�
NRPSHWHQcLMD� NRMH� X� VHEL� SUHWSRVWDYOMDMX� WROHUDQcLMX��
SRzQDYDQMH� L� SRãWLYDQMH� NDNR� YODVWLWRJ� WDNR� L� WXÿHJ�
LGHQWLWHWD�� LQNOXzLMX� RVRED� X� VYD� SRGUXþMD� GUXãWYHQRJ�
åLYRWD�EHz�REzLUD�QD�QMLKRYX�UDzOLþLWRVW��

,1./8Z,-$� 5206.(� '-(&(� 8� 2'*2-12�
2%5$Z291,�6,67(0�
9HOLNL� UMHþQLN� KUYDWVNRJD� VWDQGDUGQRJ� MHzLND� �-RMLü��

������LQNOXzLMX�GHILQLUD�NDR�VWDQMH�XNOMXþHQRVWL�X�þHPX�
GUXJRPH��3URPLãOMDQMD�R� LQNOXzLML�X�NRQWHNVWX�RGJRMD� L�
REUDzRYDQMD� LPSOLcLUDMX� XNOMXþHQRVW� VYH� GMHcH� X�
RGJRMQR�REUDzRYQL� VLVWHP� SUHPD� MHGQDNLP�
PRJXüQRVWLPD� L� SUDYLPD�� ,QNOXzLYQR� REUDzRYDQMH� EL�
WUHEDOR� ELWL� RNUXåHQMH� NRMH� MH� VSRVREQR� RGJRYRULWL� QD�
SRWUHEH� VYH� GMHcH� EHz� REzLUD� QD� QMLKRYH� PHÿXVREQH�
UDzOLNH� �6LQGLN�� ������� ,DNR� LQNOXzLMD� NDR� SRåHOMQ
LGHRORJLMD� RGJRMD� L� REUDzRYDQMD� zQDþL� RWYDUDQMH� ãDQVL�
zD� UDzOLþLWR� PDUJLQDOLzLUDQH� JUXSH� �� GMHcX� PDQMLQD�
NXOWXUQR� GHSULYLUDQLK� L� RGEDcLYDQLK� JUXSD� L� GMHcX� V�
WHãNRüDPD� X� UDzYRMX� SUDNVD� L� zQDQRVW� VX� XVPMHUHQL�

QDMYLãH� RYLP� SRWRQMLPD� �5RPVWHLQ� L� 6HNXOLü�0DMXUHc��
������� 1R� NDNR� L� VDPD� LGHRORJLMD� LQNOXzLYQRJD�
REUDzRYDQMD� QDODåH� MHGQDNH� SULOLNH� zD� VYH�� D� WLP
MHGQDNX� SRVYHüHQRVW� VYLP� PDUJLQDOLzLUDQLP� JUXSDPD�
YDåQR�MH�XVPMHULWL�VH�L�QD�GUXJH�PDUJLQDOLzLUDQH�JUXSH���
-HGQD� RG� QDMPDUJLQDOLzLUDQLML� L� VRcLMDOQR� LVNOMXþHQLK�

JUXSD�MH� URPVND�SRSXODcLMD��1LVND�UDzLQD�REUDzRYDQMD��
QDþLQ� åLYRWD�� RELþDML� L� QHEULJD� LOL� GXJRJRGLãQMD�
QHGRYROMQD�EULJD� YODVWL� zD�5RPH�XYMHWRYDOD� MH� QMLKRYX�
VRcLMDOQX� L� GUXãWYHQX� PDUJLQDOLzDcLMX� �+UYDWLü�� �������
3RMDP� PDUJLQDOQRJ� þRYMHND� /DSDW� ������� SRMDãQMDYD�
NDR�SRMHGLQcD�NRML�MH�SULVLOMHQ�åLYMHWL�X�GYDPD�GUXãWYLPD�
L�GYMHPD�NXOWXUDPD��D�GD�QL�MHGQRM�SRWSXQR�QH�SULSDGD��
7DNDY�QDþLQ�åLYRWD�GRYRGL�GR�LVNOMXþHQRVWL�NRMD�XWMHþH�L�
QD� SRWHãNRüH� X� UHDOLzDcLML� LQNOXzLYQRJD� RGJRMD� L�
REUDzRYDQMD���
3UREOHPDWLND� RGJRMD� L� REUDzRYDQMD� URPVNH� GMHcH�

WHPD� MH� PQRJLK� zQDQVWYHQLK� LVWUDåLYDQMD�� 'RVDGDãQMD�
SURYHGHQD�LVWUDåLYDQMD�R�RGJRMQRM�L�REUDzRYQRM�LQNOXzLML�
5RPD� XNDzXMX� QD� QLz� SUREOHPD� NRML� VH� RþLWXMX� X�
VRcLMDOQRM� LVNOMXþHQRVWL�� QDþLQX� åLYRWD�� QLVNRP� VWHSHQX�
REUDzRYDQMD� X� SRURGLcL�� GLVNULPLQDcLML� GUXãWYD��
SUHUDQRP� QDSXãWDQMX� ãNROVNRJ� VLVWHPD�� D� SRVHEQR�
WUHED� LVWDNQXWL� VODER� SRzQDYDQMH� VWDQGDUGQRJD� MHzLND�
NRML� RWHåDYD� SUDüHQMH� REUDzRYQRJ� SURJUDPD��5HzXOWDWL�
LVWUDåLYDQMH� NRMH� VX� SURYHOL� /HVDU�� ýXN� L� 3HþHN� �������
QD�VYHXNXSQRP�XzRUNX�RG�����XþLWHOMD�L�QDVWDYQLND����
RVQRYQH� ãNROH� X� 6ORYHQLML� NDNR� EL� GRzQDOL� VWDYRYH�
PLãOMHQMD� SUHPD� LQNOXzLYQRP� REUDzRYDQMX� URPVNH� L�
PLJUDQWVNH� GMHcH� SRNDzDOL� VX� GD� YHüLQD� XþLWHOMD�� QMLK�
RNR� ����� VPDWUD� GD� VH� URPVND� L� PLJUDQWVND� GMHcD�
WUHEDMX� ãNRORYDWL� SRG� LVWLP� XYMHWLPD� NDR� L� VORYHQVND��
5HzXOWDWL� VX�WDNRÿHU�SRNDzDOL�QLVNX�UDzLQX�RQLK�XþLWHOMD�
NRML�RVMHüDMX�RGJRYRUQRVW�zD�VRcLMDOQX�LQNOXzLMX�XþHQLND�
NDR� L� zD� UHzXOWDWH�REUDzRYDQMD�X� þHPX�JODYQRJ�NULYcD�
YLGH�SRWHãNRüDPD�NRMH� SURLzODzH� Lz�VODERJ�SRzQDYDQMD�
MHzLND�� $XVWULMVNL� XþLWHOML� NRMH� VX� LVSLWDOL� /XcLDN� L� /LHJO�
������� SDN� VPDWUDMX�� zD� UDzOLNX� RG� VORYHQVNLK�� GD� VH�
URPVND� GMHcD� QH� PRJX� ãNRORYDWL� SRG� LVWLP� XYMHWLPD�
XSUDYR� zERJ� QLVNH� UDzLQH� SRzQDYDQMD� MHzLND� WH� VWRJD�
GMHcL� GRGMHOMXMX� zDGDWNH� X� VNODGX� V� QMLKRYLP�
VSRVREQRVWLPD�� 3UREOHPDWLNX� QDSUHWND� WDNRÿHU� YLGH� X�
QHGRYROMQRP�DQJDåPDQX�zD�XþHQMH��LzRVWDQNX�SRGUãNX�
NRG� NXüH�� LzRVWDQcLPD� Lz� ãNROH� WH� X� VRcLMDOQRP�
RNUXåHQMX�X�NRMHPX�åLYH��6WDYRYH�RGJDMDWHOMD�L�XþLWHOMD�
SUHPD� REUDzRYDQMX� URPVNH� GMHcH� LVSLWDOL� VX� L� /HSHã� L�
,YDQRYLü� ������� NRML� SURYHOL� VX� LVWUDåLYDQMH� QD�
VYHXNXSQRP� XzRUNX� RG� ���� RGJDMDWHOMD� L� QDVWDYQLND�
RVQRYQLK� L� VUHGQMLK� ãNROD� X� 6UELML�� 8� UHzXOWDWLPD�
LVWUDåLYDQMD�XRþHQ�MH�RSüL�VWDY�SUHPD�XVSMHãQRVWL�UDGD�
V�URPVNRP�GMHcRP�NRML�MH�SUHWHåQR�QHJDWLYDQ��9DåQR�MH�
QDSRPHQXWL� GD� VX� UHzXOWDWL� SRNDzDOL� NDNR� RGJDMDWHOML�
LPDMX� QDMSRzLWLYQLMH�� D� XþLWHOML� SUHGPHWQH� QDVWDYH�
QDMQHJDWLYQLMH� VWDYRYH� SUHPD� REUDzRYDQMX� URPVNH�
GMHcH�� 1DGDOMH�� DXWRULcH� 0OLQDUHYLü�� .XUWRYLü� L� 6YDOLQD�
������� SURYHOH� VX� LVWUDåLYDQMH� PHÿX� ��� RGJRMLWHOMD�
SUHGãNROVNLK� XVWDQRYD� L� XþLWHOMD� RVQRYQLK� ãNROD� X�
5HSXEOLcL� +UYDWVNRM� WH� LVSLWDOH� QMLKRYH� VWDYRYH� SUHPD�
REUDzRYDQMX� 5RPD�� 5HzXOWDWL� LVWUDåLYDQMD� SRNDzXMX� GD�
XþLWHOML� SURcMHQMXMX� NDNR� URPVND� GMHcD� LPDMX� GRYROMQR�
UDzYRMQRJ�cMHORYLWRJ�SRWHQcLMDOD�L�VSRVREQRVWL�GD�zDYUãH�
UHGRYQL�SURJUDP��DOL�GD�WUHEDMX�SRPRü�GD�EL� VDYODGDOL�
JUDGLYR� WH� GD� QLVX� PRWLYLUDQL� L� QHPDMX� RGJRYDUDMXüH��
GREUH�XYMHWH�zD�XþHQMH�NRG�NXüH��
$QDOLzRP� QDYHGHQLK� UHOHYDQWQLK� LVWUDåLYDQMD� XRþDYD�

VH� SRGXGDUQRVW� X� SRWHãNRüDPD� V� NRMLPD� VH� VXVUHüX�
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RGJDMDWHOML� L� XþLWHOML� X� RGJRMX� L� REUDzRYDQMX� URPVNLK�
XþHQLND�� *ODYQD� SRWHãNRüD� XVSMHãQRVWL� QDSUHWND� L�
UDzYRMD� URPVNLK� XþHQLND� OHåL� X� VODERP� SRzQDYDQMX�
VOXåEHQRJ� MHzLND�GUåDYH�X�NRMRM� åLYH�� ,DNR�MH�XRþHQD� L�
SRzLWLYQRVW� VWDYRYD� SUHPD� REUDzRYDQMX� URPVNH� GMHcH�
YDåQR� MH� QDSRPHQXWL� NDNR� LVSLWDQL� RGJDMHWHOM� L� XþLWHOML�
QDYRGH�GD�VH�QH�RVMHüDMX�GRYROMQR�SULSUHPOMHQL�zD�UDG�
V�URPVNRP�GMHcRP�WH�GD�WRNRP�YODVWLWRJD�REUDzRYDQM
QLVX� LPDOL� SULOLNH� VWHüL� SRWUHEQH� NRPSHWHQcLMH��
0HÿXWLP�� XNROLNR� MH� WRNRP� IRUPDOQRJ� REUDzRYDQMD�
LzRVWDOD�XVPMHUHQRVW�SUHPD�VSHcLILþQLP�JUXSDPD�GMHcH�
L�XNROLNR�RNROQRVWL�QDODåX�VWMHcDQMH�QRYLK�NRPSHWHQcLMD��
zDGDWDN� L� REDYHzD� MH� VYDNRJ� RGJRMQR�REUDzRYQRJ�
XSRVOHQLND� UDGLWL� QD� QMLKRYX� UDzYRMX� NURz� IRUPDOQH��
QHIRUPDOQH�L�LQIRUPDOQH�REOLNH���
8SRzQDYDQMH� L� UDzXPLMHYDQMH� GUXJLK� L� GUXJDþLMLK�

MHGQD� MH� RG� NOMXþQLK� WRþDND� LQNOXzLYQRJ� RGJRMD� L�
REUDzRYDQMD� NRMD� zDKWMHYD� UDzYLMHQH� LQWHUNXOWXUDOQ
NRPSHWHQcLMH�� ,QWHUNXOWXUDOQR� RVMHWOMLY� RGJRMLWHOM� L�
XþLWHOM� UDzXPMHW� üH� SRWHãNRüH� V� NRMLPD� VH� VXRþDYDMX�
URPVND�� DOL� L� QH�URPVND� GMHcD� SULOLNRP� ERUDYND� X�
NXOWXUDOQR�UDzQROLNRP�RNUXåHQMX�WH�üH�VYRMLP�SRzLWLYQLP�
SULPMHURP� SULKYDWDQMD� L� UDzXPLMHYDQMD� GUXJDþLMLK�
VWYRULWL� XJRGQLMH� RNUXåHQMH� L� SRVWDYLWL� WHPHOM� zD�
XVSMHãQLMX�LQNOXzLMX���

,675$ä,9$1-(�

0HWRGRORJLMD�
,VWUDåLYDQMH�MH�SURYHGHQR�X�GYD�GLMHOD��8�SUYRP�GMHOX�

LVWUDåLYDQMD� NRULãWHQ� MH� DQNHWQL� XSLWQLN� V� RGJRMLWHOMLPD�
NRML� VX� VDþLQMDYDOL� XzRUDN� LVSLWDQLND� GRN� MH� X� GUXJRP�
GLMHOX� SURYHGHQD� GHVNULSWLYQD� DQDOLzD� NXULNXOXPD� zD�
SHGDJRãNX� JRGLQX� ������������ XVWDQRYD� UDQRJD� L�
SUHGãNROVNRJD� RGJRMD� L� REUDzRYDQMD� QD� SRGUXþMX� ��
JUDGRYD�5HSXEOLNH�+UYDWVNH��
&LOM�LVWUDåLYDQMD�MH�GRzQDWL�NDNR�RGJRMLWHOML�SHUcLSLUDMX�

URPVNX� SRSXODcLMX� WH� NROLNR� SRzQDMX� URPVNX� NXOWXUX��
1D� RVQRYX� cLOMD� SRVWDYOMDMX� VH� VOMHGHüL� SUREOHPL�
LVWUDåLYDQMD��
�� ,VSLWDWL� NDNR� RGJRMLWHOML� SHUcLSLUDMX� URPVNX�

SRSXODcLMX�
�� ,VSLWDWL� NROLNR� VX� RGJRMLWHOML� XSRzQDWL� V� URPVNRP�

NXOWXURP�

�� ,VSLWDWL� PLãOMHQMH� RGJRMLWHOMD� R� YDåQRVWL�
XSRzQDYDQMD� URPVNH� NXOWXUH� X� NRQWHNVWX�
XVSMHãQLMH�LQNOXzLMH�

�
8� VNODGX� V� SRVWDYOMHQLP� cLOMHP� L� SUREOHPLPD�

LVWUDåLYDQMD�IRUPXOLUDQH�VX�VOMHGHüH�KLSRWHzH��
+��� 2GJDMDWHOML� SHUcLSLUDMX� URPVNX� SRSXODcLMX�

SRzLWLYQR�
+��� 2GJRMDWHOML� SRNDzXMX� QLVNX� UDzLQX� SRzQDYDQMD�

URPVNH�NXOWXUH�
+��� 2GJDMDWHOML� VPDWUDMX�GD�EL�XSRzQDYDQMH� URPVNH�

NXOWXUH� SULGRQLMHOR� XVSMHãQLMRM� LQNOXzLML� URPVNH�
GMHcH��

�
8zRUDN� LVSLWDQLND� þLQH� RGJRMLWHOML� 'MHþMHJ� YUWLüD�

Ä,YDQD�%UOLü�0DåXUDQLü³�NRML�RNXSOMD���SRGUXþQLK�GMHþMLK�
YUWLüD�V�SRGUXþMD�*UDGD�6ODYRQVNRJD�%URGD��1 �����6YL�
VX�LVSLWDQLcL�åHQVNRJD�VSROD��D�QDMYLãH�MH�RQLK�VD�YLãRP�
VWUXþQRP�VSUHPRP� ���������GRN� MH�SRGMHGQDNR�RQLK�
VD� VUHGQMRP� VWUXþQRP� VSUHPRP� ��������� L� YLVRNRP�
VWUXþQRP� VSUHPRP� ���������� .DR� LQVWUXPHQW�
SULNXSOMDQMD� SRGDWDND� NRULãWHQ� MH� DQNHWQL� XSLWQLN�
NRQVWUXLUDQ�X�VYUKX�RYRJD�LVWUDåLYDQMD��3LWDQMD�X�SUYRP�
GLMHOX�XSLWQLND�RGQRVH�VH�QD�VRcLRGHPRJUDIVND�RELOMHåMD�
VXGLRQLND� GRN� GUXJL� GLR� XSLWQLND� VDGUåL� ��� SLWDQMD�
RWYRUHQRJ�L�zDWYRUHQRJ�WLSD��,VWUDåLYDQMH�MH�SURYHGHQR�
X� VYLEQMX� ������ =D� WHVWLUDQMH� SRVWDYOMHQLK� KLSRWHzD�
SULPLMHQMHQD�MH�GHVNULSWLYQD�VWDWLVWLND���

5H]XOWDWL�LVWUDåLYDQMD�
1D� VDPRPH�SRþHWNX� DQNHWQRJD�XSLWQLND� åHOMHOL� VPR�

GRzQDWL� NDNR� LVSLWDQLcL� SHUcLSLUDMX� URPVNX� SRSXODcLMX��
,VSLWDQLcL� VX� WUHEDOL� QDSLVDWL� WUL� RVRELQH� NRMLPD� EL�
RNDUDNWHULzLUDOL� URPVNX� SRSXODcLMX�� 2GJRYRUH� VPR�
NDWHJRULzLUDOL�X�WUL�JUXSH���SRzLWLYQH�RVRELQH��QHJDWLYQH�
RVRELQH� L� QHRGUHÿHQR� ãWR� MH� SRNDzDOR� GD� MH� ��������
�1 ���� SULSLVDQLK� RVRELQD� SRzLWLYQR� WH� VPR� WLPH�
SRWYUGLOL�SUYX�KLSRWHzX�GD�RGJRMLWHOML�URPVNX�SRSXODcLMX�
SHUcLSLUDMX� SRzLWLYQR��1HJDWLYQLK� RVRELQD�ELOR� MH� ������
�� �1 ����� D� RVWDOH� RVRELQH� ������� �1 ���� VYUVWDOL�
VPR� X� NDWHJRULMX� QHRGUHÿHQR�� .RMLP� VX� SRzLWLYQLP��
QHJDWLYQLP� L� QHRGUHÿHQLP� RVRELQD� RGJRMLWHOML�
RNDUDNWHULzLUDOL� URPVNX� SRSXODcLMX� SULNDzDOL� VPR� X�
7DEOLcL����

7DEOLFD����2VRELQH�NRMLPD�LVSLWDQL�RGJRMLWHOML�RSLVXMX

3R]LWLYQH�RVRELQH�
��������

1HJDWLYQH�RVRELQH�
�������

1HRGUHÿHQR�
�������

9HVHOL 
,VNUHQL 
6NURPQL 
.RPXQLNDWLYQL 
*ODzEHQR�WDOHQWLUDQL 
7HPSHUDPHQWQL 
2WYRUHQL 
+XPDQL 
6XUDGOMLYL 
9ULMHGQL 
6QDODåOMLYL 
.UHDWLYQL 
'UXãWYHQL�

1HOMXEDzQL 
$QWLSDWLþQL 
6ODED�UDzYLMHQRVW�KLJLMHQVNLK�QDYLND 
1HRGJRYRUQL 
1HXUHGQL 
1HREUDzRYDQL 
1HSRXzGDQL�

ýXGQR�REXþHQL�
*RYRUH�GUXJLP�MHzLNRP�
6SHcLILþDQ�QDþLQ�åLYRWD�
6LURPDãQL�
7DPQRSXWL�
7UDGLcLRQDOQRVW�
'YRMHzLþQRVW�
5DQR�VNODSDQMH�EUDND�
0RELOQRVW�
1HzDSRVOHQL�
7UJRYDQMH�
�

�
�
1DGDOMH��KWMHOR� VH�GRzQDWL�NROLNR� MH�RGJRMLWHOMD� LPDOR�

NRQWDNW�V�URPVNRP�SRSXODcLMRP��RGQRVQR�NROLNR�LK�MH�X�
VYRMRM� VNXSLQL� LPDOR� MHGQR� LOL� YLãH� GMHcH� SULSDGQLND�
URPVNH�QDcLRQDOQH�PDQMLQH��5HzXOWDWL�VX�SRNDzDOL�GD�MH�
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������ �� �1 ���� RGJRMLWHOMD� NRML� X� VYRMRM� YUWLüNRM�
VNXSLQL�QLVX� LPDOL�GMHcX� URPVNH�QDcLRQDOQRVWL��D�������
���1 ����RQLK�NRML� MHVX��6�REzLURP�GD� MH�SRzQDWR�GD�
VX�GMHcD� URPVNH�QDcLRQDOQRVWL� QHGRYROMQR�XNOMXþHQD�X�
UDQL� L� SUHGãNROVNL� RGJRMQR�REUDzRYQL� VXVWDY� RYDNDY�
UHzXOWDW� PRåH� VH� VPDWUDWL� GRQHNOH� XVSMHãQRP�
VWUDWHJLMRP�YUWLüD�JUDGD�6ODYRQVNRJD�%URGD�WH�GREURP�
VXUDGQMRP� LQVWLWXcLMD� L� URPVNH� SRSXODcLMH� NRMD� åLYL� QD�
RYRPH�SRGUXþMX��
6OMHGHüD� þHWLUL� SLWDQMD� RGQRVH� VH� QD� WR� NROLNR�

LVSLWDQLcL� SRzQDMX� URPVNX� NXOWXUX�� 2VQRYQD� RELOMHåMD�
VYDNRJD�QDURGD�VX�KLPQD��MHzLN�L�zDVWDYD�L�XSUDYR�VX�WD�
SLWDQMD� R� URPVNRM� NXOWXUL� SRVWDYOMHQD� LVSLWDQLcLPD��
6YHJD� ������ �� LVSLWDQLND� QDYHOR� MH� QDzLY� URPVNH�
KLPQH� �ĈHOHP�� ÿHOHP� LOL� *HOHP�� JHOHP��� ������ ��

SRNXãDOR� MH� RSLVDWL� LzJOHG� URPVNH� zDVWDYH� RG� þHJD� MH�
VDPR� MHGDQ� LVSLWDQLN� WRþQR� RSLVDR� LzJOHG� zDVWDYH��
1DGDOMH��V�REzLURP�QD�NRQWDNW�V�GMHcRP�NRMRM�KUYDWVNL�
MHzLN� QLMH� PDWHULQML�� zDQLPDOR� QDV� MH� NROLNR� LVSLWDQLND�
zQD� QHNH� ULMHþL� QD� URPVNRP� MHzLNX�� 6YHJD� ����� ��
LVSLWDQLND�QDYHOR�MH�NRMH�ULMHþL�SRzQDMX�ãWR�MH�SULNDzDQR��
V�RVWDOLP�SRGDcLPD��X�7DEOLcL����.DR�YDåDQ�GDQ�X�åLYRWX�
L�NXOWXUL�5RPD�VYDNDNR�MH�6YMHWVNL�GDQ�5RPD�zD�NRML�MH�
VDPR� ����� �� zQDOR� GD� VH� RELOMHåDYD� ��� WUDYQMD� X�
cLMHORPH�VYLMHWX��=DWR�QH�LzQHQDÿXMH�þLQMHQLcD�GD�VH�QLWL�
X� MHGQRP� YUWLüX�YUWLüNRM� VNXSLQL� QLMH� RELOMHåLR� WDM�� zD�
URPVNX� SRSXODcLMX�� LzXzHWQR� YDåDQ� GDQ�� ,VWR� WDNR��
VYHJD�GYRMH�LVSLWDQLND����������QDYHOR�MH�GD�MH�QHNDGD�
SULVXVWYRYDOR� VYHþDQRVWL� RELOMHåDYDQMD� 6YMHWVNRJ� GDQD�
5RPD��5HzXOWDWL�LVWUDåLYDQMD�VX�SRWYUGLOL�L�KLSRWHzX����

7DEOLFD����.ROLNR�RGJRMLWHOML�SRzQDMX�URPVNX�NXOWXUX�

� '$� 1(� 23,6�

1DzLY�URPVNH�KLPQH� �������� �������� ĈHOHP��ÿHOHP�

,zJOHG�URPVNH�zDVWDYH� �������� ��������
LPD�NRWDþ�QD�VUHGLQL��SODYD��zHOHQD�ERMD�L�cUYHQL�NRWDþ��
zHOHQD�V�cUYHQLP�NRWDþHP��NRWDþ�RG�NRþLMDãNLK�NROD�QD�
zHOHQRM�zDVWDYL��cUYHQD�V�NRWDþHP�

3RzQDYDQMH�URPVNRJ�MHzLND� ������ ������� PDQX�UXND��GHM�PDMND��GHV�GHVHW�

6YMHWVNL�GDQ�5RPD� ������ ������� ���WUDYQMD�

2ELOMHåDYDQMH�6YMHWVNRJ�GDQD�
5RPD�X�YUWLüX� ���� ������ �

�
6�REzLURP�GD�VH�6YMHWVNL�GDQ�5RPD�QLMH�RELOMHåLR�QLWL�

X�MHGQRM�XVWDQRYL�LVSLWDQLcL�VX�PRJOL�VDPR�SURPLãOMDWL�R�
WRPH� NRMH� EL� DNWLYQRVWL� SURYHOL� V� GMHcRP� NRG�
RELOMHåDYDQMD�WH�VYHþDQRVWL��,VSLWDQLcL�VX�QDYHOL�VOMHGHüH�
DNWLYQRVWL�� XSRzQDWL� GMHcX� V�PDQMLQVNRP� zDMHGQLcRP� L�
URPVNRP� NXOWXURP�� LJUH� VDUDGQMH�� SRãWLYDQMH�
UDzOLþLWRVWL�� XYDåDYDQMD� GUXJLK�� JRYRUHQH� LJUH�� XþHQMH�
QHNLK� URPVNLK� ULMHþL� L� SMHVPH� QD� URPVNRP��
WUDGLcLRQDOQD� PXzLND� L� MHOR�� GMHþMH� WUDGLcLRQDOQH� LJUH��
URPVND�PXzLND�L�SOHVRYL��cUWDQMH�zDVWDYH��
.DR�DNWLYQRVW�zD�NRMX� VPDWUDMX�GD� VX� URPVND� GMHcD�

UDzYLMHQLMLK� VSRVREQRVWL� L� X� SUHGQRVWL� SUHG� RV
GMHcRP� LVSLWDQLcL� QDMþHãüH� QDYRGH� PXzLþNH� L� SOHVQ
8SUDYR� MH� QDMþHãüL� SRzLWLYQL� VWHUHRWLS� SUHPD�
JODzED� L� SOHV� WM�� PXzLNDOQRVW� L� LzUDåDYDQMH� SRNUHWRP��
7DNYH� DNWLYQRVWL� LzYUVQH� VX� zD� XSRzQDYDQMH� NXOWXUH��
MDþDQMH� VXUDGQMH� L� UDzYRM� LQWHUNXOWXUDOQLK�NRPSHWHQcLMD�
QH�URPVNH� GMHcH�� D� XMHGQR� L� PRJXüQRVW� XVSMHãQLMH�
LQNOXzLMH�URPVNH�GMHcH���
$QNHWQL� XSLWQLN� MH� zDYUãLR� SLWDQMHP� R� WRPH�PLVOH� OL�

LVSLWDQLcL� GD� EL� XSRzQDYDQMH� QH�URPVNH� GMHcH� V�
URPVNRP�NXOWXURP�RODNãDOR�LQNOXzLMX�URPVNH�GMHcH��2G�
WUL� SRQXÿHQD� RGJRYRUD� �GD�� QH�� QH� zQDP�� ������ ��
�1 ���� LzMDVQLOR� VH� SRzLWLYQR�� D� ������ �1 ���
QHJDWLYQR�� =D� RGJRYRU� QH� zQDP� LzMDVQLOR� VH� ��������
�1 ���� LVSLWDQLND�� D� SHW� LVSLWDQLND� QLMH� GDOR� QL� MHGDQ�
RGJRYRU��2YDNYL�UHzXOWDWL�SRWYUÿXMX�L�WUHüX�KLSRWHzX��
8� GUXJRP� GMHOX� SURYHGHQD� MH� GHVNULSWLYQD� DQDOLzD�

NXULNXOXPD�GMHþMLK�YUWLüD�Lz���JUDGRYD�5+��*UDGRYL�NRML�
VX�REXKYDüHQL� LVWUDåLYDQMHP�MHVX��=DJUHE��6LVDN��3XOD��
ýDNRYHc��5LMHND��9RGQMDQ��6ODYRQVNL�%URG�L�.XWLQD��2YLK�
RVDP� JUDGRYD� RGDEUDQR� MH� SUHPD� zDGQMHP� SRSLVX�
VWDQRYQLãWYD� SUHPD�QDURGQRVWL� X�JUDGRYLPD�RSüLQDPD�
NRMH� MH� X� 5+� SURYHGHQR� ������ J�� SUL� þHPX� MH�

zDVWXSOMHQRVW� 5RPD� X� RGQRVX� QD� XNXSDQ� EURM�
VWDQRYQLND� SRMHGLQRJ�JUDGD� MHGDQ� RG� NULWHULMD� RGDELUD�
VOMHGHüLK� JUDGRYD�� =DJUHE� ����� ��������� 6LVDN� ����
��������� 3XOD� ���� ��������� 9RGQMDQ� ���� ���������
ýDNRYHc���������������5LMHND��������������6ODYRQVNL�
%URG� ������ ������� WH� .XWLQD� ���� ������ ��� �'UåDYQL�
zDYRG� zD� VWDWLVWLNX�5+���������'RVWXSQRVW� NXULNXOXPD�
GMHþMLK�YUWLüD�QD�VOXåEHQLP�PUHåQLP�VWUDQLcDPD�GMHþMLK�
YUWLüD� GUXJL� MH� NULWHULM� zD� RGDELU� QDYHGHQLK� JUDGRYD��
$QDOLzRP� VH� åHOL� LVWUDåLWL� NROLNR� JUDGVNLK� XVWD
UDQRJD� L� SUHGãNROVNRJD� RGJRMD� X� VYRPH� NXULNXOXPX�
SURYRGH� SURJUDPH� SRPRüX� NRMLK� üH� VH� GMHcX� SRWLcDWL�
QD� SRãWLYDQMH� L� XþHQMH� R� YODVWLWRP� L� WXÿHP� NXOWXUQRP�
LGHQWLWHWX�WH�SURPLcDQMX�MHGQDNRVWL�L�WROHUDQcLMH���
.DGD� VH� JRYRUL� R� SURJUDPLPD� UDQRJ� L� SUHGãNROVNRJ�

RGJRMD�� 'UåDYQL� SHGDJRãNL� VWDQGDUG� SUHGãNROVNRJ�
RGJRMD� L� QDREUDzEH� SURSLVDR� MH� SRGMHOX� RGJRMQR�
REUDzRYQRJ� UDGD� X� NXULNXOXPLPD� GMHþMLK� YUWLüD� X�
QHNROLNR� SURJUDPD�� UHGRYLWL�� SRVHEQL� SURJUDP��
DOWHUQDWLYQL� RGJRMQR� �� REUDzRYQL� SURJUDP� WH� SURJUDP
MDYQLK� SRWUHED�� 'HVNULSWLYQRP� DQDOLzRP� XWYUÿHQR� MH�
NDNR�VYL�NXULNXOXPL�X�UHGRYLWRP�SURJUDPX�LPDMX�RGJRM�
L� REUDzRYDQMH� zD� OMXGVND� SUDYD� L� GHPRNUDWVNR�
JUDÿDQVWYR�� SURPLcDQMH� WROHUDQcLMH� SUHPD�
UDzOLþLWRVWLPD��SRãWLYDQMH� NXOWXUH� L� WUDGLcLMH�NRMRM� GLMHWH�
SULSDGD�� UDzYLMDQMH� SRzLWLYQH� VOLNH� R� VHEL�� 6YL� UHGRYLWL�
SURJUDPL� VDGUåH� zD� cLOM� LQNOXzLYQRJD� RGJRMD� L�
REUDzRYDQMD� SRãWLYDQMH� L� SULKYDüDQMH� UDzOLþLWRVWL� GMHcH��
$QDOLzRP� NXULNXOXPD� zD� SHGDJRãNX� JRGLQX�
�������������GMHþMLK�YUWLüD�JUDGD�=DJUHED�NRML�EURML����
JUDGVNLK� YUWLüD� XVWDQRYOMHQR� MH� GD� QMLK� ��� LPDMX�
SURJUDPH� zD� UDzYRM� VDPRRGUHÿHQMD�� XSRzQDYDQMD�
YODVWLWRJ� LGHQWLWWHWD�SRSXW�6D\�KHOOR�±�3RzGUDY�VYLMHWX��
SULKYDüDQMD� UDzOLþLWRVWL� L� UDzYRMD� SRzLWLYQRJ� PLãOMHQMD��
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SURJUDP� âNROH� zD� $IULNX� �LQLcLMDWLYD� 81,&()� ±� D��
zDNODGH� 1HOVRQ� 0DQGHOD� WH� +DPEXUãNRJ� GUXãWYD� zD�
SURPRYLUDQMH� GHPRNUDcLMH� L� PHÿXQDURGQRJ� SUDYD� Lz�
�����J��� WH� SURJUDPH� 5DVWLPR� zDMHGQR� �&HQWDU� zD�
SRGUãNX�URGLWHOMVWYX�5DVWLPR�zDMHGQR���2G����JUDGVNLK�
YUWLüD� X� =DJUHEX�� QMLK� ��� QHPD�� REMDYOMHQ� QD� PUHåL�
NXULNXOXP� zD� SHGDJRãNX� JRGLQX� ������������ 2G� ���
GMHþMLK�YUWLüD�VYHJD���LPDMX�SURJUDPH�NRML�VX�XVPMHUHQL�
QD� SULSDGQLNH� QDcLRQDOQLK� PDQMLQD� SRSXW�� 3URJUDP�
RGJRMD� RGUåLYRJ� UDzYRMD�� XþHQMH� zD� åLYRW� L�
PXOWLNXOWXUDOQRVW� L� 3RWLcDQMH� WROHUDQcLMH� L� XYDåDYDQMH�
SUDYD�VYH�GMHcH��
*UDG�6LVDN�RVQLYDþ�MH�L�YODVQLN�MDYQLK�XVWDQRYD�GYDMX�

GMHþMLK� YUWLüD�� 6LVDN� 1RYL� L� 6LVDN� 6WDUL�� '9� 6LVDN� 1RYL�
þLQL�PUHåX�þHWLULMX�REMHNDWD�zD�NRMH�MH�YDåHüL�NXULNXOXP�
GMHþMHJ� YUWLüD� 6LVDN� 1RYL�� 1MHJRY� NXULNXOXP� zD�
������������ J�� QH� VDGUåL� VSHcLILþDQ� SURJUDP� zD�
QDcLRQDOQH�PDQMLQH�� SD� WDNR�QL� zD�5RPH��3RWUHEQR� MH�
QDSRPHQXWL� NDNR� MH� L� X� UHGRYLWRP� SURJUDPX� RYLK�
GMHþMLK� YUWLüD� MHGDQ� RG� cLOMHYD� SRãWLYDQMH� UDzOLþLWRVWL� L�
YODVWLWRJ� LGHQWLWHWD�� 'MHþML� YUWLü� 6LVDN� 6WDUL� X� VYRMRM�
PUHåL� REXKYDüD� �� REMHNDWD� WH� VH� NXULNXOXP�'9� 6LVDN�
6WDUL� SULPMHQMXMH� QD� VYH� QMHJRYH� REMHNWH�� 7DNRÿHU�
NXULNXOXP� zD� SHGDJRãNX� JRGLQX� ������������ RYLK�
GMHþMLK� YUWLüD� X� VYRP� UHGRYLWRP� SURJUDPX� VDGUåL�
HOHPHQWH� SURPLcDQMD� WROHUDQcLMH� L� SULKYDüDQMD�
UDzOLþLWRVWL�� QR� QH� VDGUåL� SRVHEDQ� SURJUDP� zD�
QDcLRQDOQH�PDQMLQH��
.XULNXOXP�GMHþMHJ�YUWLüD�,YDQD�%UOLü�0DåXUDQLü�*UDGD�

6ODYRQVNRJD� %URGD� zD� SHGDJRãNX� JRGLQX� ������������
SURYRGL� VH� X� �� SRGUXþQLK� RGMHOD� þLML� MH� RVQLYDþ� *UDG�
6ODYRQVNL� %URG�� .XULNXOXP� VDGUåL� SURJUDP� MDYQLK�
SRWUHED� XQXWDU� NRMHJ� VH� QDODzL� SURJUDP� zD� GMHcX�
SULSDGQLNH� QDcLRQDOQLK� PDQMLQD�� 8� RSLVX� SURJUDPD�
MDVQR� MH� QDzQDþHQR� GD� MH� SURJUDP� VXNODGDQ�
1DcLRQDOQRP� SURJUDPX� zD� 5RPH� L� $NcLMVNRP� SODQX�
'HVHWOMHüD� zD� XNOMXþLYDQMH� 5RPD� ������ �� ������ 2YLP�
SURJUDPRP�QDVWRML�VH�SURPLcDWL�MHGQDNH�PRJXüQRVWL�zD�
5RPH�L�SRVWXSQR�LQWHJULUDQMH�X�ãLUX�zDMHGQLcX��
'MHþML� YUWLüL� JUDGD�.XWLQH� VDVWRMH� VH� RG� �� REMHNDWD��

VMHGLãWD� L���SRGUXåQLcD��-HGQD�RG�SRGUXåQLcD�0DVODþDN�
X�VYRPH�SURJUDPX�SUHGãNROH�VDGUåL�SURJUDP�SUHGãNROH�
zD�GMHcX�SULSDGQLNH�URPVNH�PDQMLQH��
$QDOLzRP� NXULNXOXPD� GMHþMLK� YUWLüD� X� JUDGX� 5LMHcL�

XWYUÿHQR�MH�NDNR�'9�5LMHND�NDR�SUHGãNROVND�XVWDQRYD�
X� VYRP� VDVWDYX� LPD�SHW�&HQWDUD�SUHGãNROVNRJ�RGJRMD�
XQXWDU� NRMLK� MH� ��� SRGcHQWDU�� .XULNXOXP� zD� GMHþMH�
YUWLüH� 5LMHNH� VDGUåL� SURJUDPH� zD� QDcLRQDOQH� PDQMLQH��
DOL�LVNOMXþLYR�SULSDGQLNH�WDOLMDQVNH�QDcLRQDOQH�PDQMLQH��
8�JUDGX�3XOL�QDODzL�VH�SUHGãNROVND�XVWDQRYD�'9�3XOD�

WH� '9� 0DOL� VYLMHW�� 'MHþML� YUWLü� 3XOD� VDVWRML� VH� RG� ��
SUHGãNROVNLK�RGMHOD�WH�X�MHGQRP�RG�QMLK��'9�5RåLcD��X�
NXULNXOXPX���������������MHGQD�VNXSLQD�MH�XNOMXþHQD�X�
SURMHNW� YHzDQ� zD� NXOWXUQX� EDãWLQX� L� UDzYRM� zDYLþDMQRJ�
LGHQWLWHWD�X�NRMHP�VH�SURPLþX�SUDYD�URPVNLK�PDQMLQD��
8QXWDU�'9�0DOL�VYLMHW�QDODzL�VH���SRGUXþQLK�REMHNDWD�RG�
NRMLK� X� MHGQRP� 32� 9MHYHULcH� QDODzL� VH� LGHQWLþDQ�
SURJUDP�RQRPH�X�'9�5RåLcD�X�3XOL��
'MHþMLK�YUWLüD�X�JUDGX�ýDNRYcX�þLML�RVQLYDþ�MH�XMHGQR�

VDP�*UDG� MH� ãHVW��8�NXULNXOXPX�zD�SHGDJRãNX�JRGLQX�
������������ X� '9� &LSHOLcD� NRML� MH� RVQRYDQ� �����J��
SURYRGL� VH� SURJUDP� zD� GMHcX� SULSDGQLNH� QDcLRQDOQLK�
PDQMLQD� X� SRGUXþQRP� REMHNWX� X� URPVNRP� QDVHOMX�
.UXãHYLcD� X� NRMHP� VX� X� UDG� V� GMHcRP� XNOMXþHQH� L�
URPVNH� SRPDJDþLcH� VD� zDYUãHQRP� RVQRYQRP� L�

VUHGQMRP� ãNRORP� NDNR� EL� VH� SRGLJOD� UDzLQD�
SULSUHPOMHQRVWL� URPVNH� GMHcH� X� SURcHV� RVQRYQRJ�
REUDzRYDQMD�� 'MHþML� YUWLü� 'MHþMD� 0DãWD� X� NXULNXOXPX�
VDGUåL� 3URJUDP� LQWHJUDcLMH� GMHcH� SULSDGQLND� URPVNH�
QDcLRQDOQH� PDQMLQH�� =D� RVWDOH� GMHþMH� YUWLüH� X� JUDGX
ýDNRYcX�LQIRUPDcLMH�QLVX�GRVWXSQH��
$QDOLzRP�GMHþMLK� YUWLüD�*UDGD�9RGQMDQD�XWYUÿHQR� MH�

NDNDR� XVWDQRYD� zD� UDQL� L� SUHGãNROVNL� RGJRM� 3HWDU� 3DQ�
9RGQMDQ� X� VYRP� VDVWDYX� LPD�PDWLþQX� XVWDQRYX� L� GYD�
SRGUXþQD� YUWLüD� *DOLåDQX� L� 3HURM�� 8� NXULNXOXPX� RYH�
XVWDQRYH� QDODzL� VH� UHGRYLWL� SURJUDP� zD� GMHcX�
SULSDGQLNH� QDcLRQDOQLK� PDQMLQD�� DOL� WDOLMDQVNH�
QDcLRQDOQH�PDQMLQH��

Z$./-8ý$.�
3UHPGD�SURJUDPL� L� LQLcLMDWLYH�zD�XNOMXþLYDQMH�URPVNH�

QDcLRQDOQH�PDQMLQH�X�5+�SRVWRMH�YHü����JRGLQD� L�NDR�
WDNYL� XVNODÿHQL� VX� V� GLUHNWLYDPD� (XURSVNH� XQLMH��
LVWUDåLYDQMH� MH� SRNDzDOR� QHGRVWDWNH� QD� ORNDOQRM� UDzLQL�
NDGD� MH� ULMHþ� R� HOHPHQWDUQLP� VWYDULPD� NDR� ãWR� VX�
SRzQDYDQMH� URPVNH� NXOWXUH� RG� VWUDQH� RGJRMLWHOMD� WH�
QHGRYROMQR�SRVWRMDQMH�SURJUDPD�zD�URPVNX�QDcLRQDOQX�
PDQMLQX� X� NXULNXOXPLPD� zD� UDQL� L� SUHGãNROVNL� RGJRM� X�
JUDGRYLPD� X� NRMLPD� VX� 5RPL� QDVWDQMHQL�� 1HGRVWDWDN�
LVWUDåLYDQMD� NULMH� VH� X� þLQMHQLcL� NDNR� VX� EURMQL�
NXULNXOXPL� QHGRVWXSQL� MDYQRVWL� WH� XVWDQRYH� zD� UDQL� L�
SUHGãNROVNL� RGJRM� QHPDMX� VYRMX� VOXåEHQX� PUHåQX�
VWUDQLcX�� .OMXþQR� X� LVWUDåLYDQMX� MH� SUHSRzQDWL� SRWUHEX�
zD� XVYDMDQMHP� zQDQMD� R� UDzOLþLWLP� NXOWXUDPD� NR
RGJRMLWHOM� WUHEDR� LPDWL� NDNR� EL� SURPLcDR� MHGQDNRV
SRãWRYDQMH��UDzYRM�YODVWLWRJ�LGHQWLWHWD�NRG�GMHcH��NDR� L�
WROHUDQcLMX�� D� VD� VYUKRP� UDzYRMD� LQWHUNXOWXUDOQLK�
NRPSHWHQcLMD�� ,QWHUNXOWXUDOQL� SULVWXS� X� RGJRMQR� ��
REUDzRYQRP� SURcHVX� SULSDGQLND� URPVNH� PDQMLQH�
zDKWMHYD� LzREUDzEX� RGJRMQR� REUDzRYQLK� GMHODWQLND� zD�
UDG� V� SULSDGQLcLPD� URPVNH�PDQMLQH� R� URPVNRM� NXOWXUL��
MHzLNX� L� XPMHWQRVWL�� LzUDGX� VSHcLILþQLK� GLGDNWLþNLK�
PDWHULMDOD� zD� XYRÿHQMH� URPVNH� NXOWXUH� X� RGJRMQR� ��
REUDzRYQL�UDG�NDR�L�VXUDGQMX�V�URPVNLP�RELWHOMLPD�UDGL�
SRGLzDQMD� UDzLQH� RþHNLYDQMD� L� SRVWLzDQMD� REUDzRYQLK
SRVWLJQXüD�XþHQLND�5RPD��%HGHNRYLü����������
9RGHüL� VH� zDNOMXþcLPD� X� RYRP� UDGX� DXWRULcH�

SUHSRUXNX� zD� VOMHGHüH� LVWUDåLYDQMH� YLGH� X� XVSRUHGEL�
NXULNXOXPD� NRML� VX� SURYRÿHQL� X�'HVHWOMHüX� zD�5RPH� V�
NXULNXOXPLPD� LzYDQ� WRJD� UDzGREOMD� MHU� MH� XVWDQRYOMHQR�
NDNR� VH� X� SHGDJRãNRM� JRGLQL� ������������ X� YHüLQL�
GMHþMLK� YUWLüD� SURYRGH� SURJUDPL� NRML� VX� WUHQXWQR�
SRGUåDQL�QD�QDcLRQDOQRM�UDzLQL�SRSXW�SURJUDPD�âNROH�zD�
$IULNX� WH� 5DVWLPR� zDMHGQR�� =DGDüD� ORNDOQH� zDMHGQLcH�
MHVW� NRQWLQXLUDQL� UDG� QD� SREROMãDQMX� SRORåDMD� VYLK�
VNXSLQD� NRMH� åLYH� QD� PDUJLQDPD� åLYRWD�� 3RWUHED� zD�
SURJUDPLPD� LQNOXzLMH� 5RPD� X� GUXãWYHQX� zDMHGQLcL� RG�
JROHPRJ� MH� zQDþDMD� X� QDMUDQLMRM� GREL�� VWRJD� VX�
LQWHUNXOWXUDOQL� NXULNXOXPL� X� UDQRP� L� SUHGãNROVNRP�
RGJRMX� L� REUDzRYDQMX� SRODzLãQD� WDþND� zD� QMHQR�
GMHORYDQMH� NDR� LQWHUNXOWXUDOQH� zDMHGQLcH�� 3RGUãND�
LQNOXzLML�5RPD�X�ãLUX�GUXãWYHQX�zDMHGQLcX�SURYRÿHQMHP�
SURJUDPD� QD� QDcLRQDOQRP� QLYRX� NRML� VH� zDWLP� VSXãWD�
QD�UHJLRQDOQL�L�ORNDOQL�QLYR��LzXzHWQR�MH�YDåDQ�GRSULQRV�L�
SULMHNR� SRWUHEDQ�� QR� WDNYH� SURJUDPH� NRMLPD� VH�
RVLJXUDYD�EROML�SRORåDM�QDcLRQDOQLK�PDQMLQD�SRWUHEQR�MH�
SURYRGLWL� NRQVWDQWQR� NDNR� EL� VH� RVWYDULOL� RVQRYQL�
SUHGXYMHWL�zD�åLYRW�X�PXOWLNXOWXUDOQRP�GUXãWYX�WH�QH�EL�
VPMHOL�ELWL�RVXÿHQL�QD�GREUX�YROMX� L�SRGUãNX�GUåDYQLK�L�
HXURSVNLK�SROLWLþNLK�HOLWD��
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/,7(5$785$��
%HGHNRYLü�� 9�� �������� ,QWHUNXOWXUDOQL� SULVWXS� X� RGJRMX� L�
REUDzRYDQMX� SULSDGQLND� 5RPVNH� PDQMLQH�� 8� 9��
0OLQDUHYLü�� 0�� %UXVW� 1HPHW� L� -�� %XVKDWL� �XU����
2EUDzRYDQMH� zD� LQWHUNXOWXUDOLzDP�� 3RORåDM� 5RPD� X�
RGJRMX� L� REUDzRYDQMX� �VWU�� �������� 2VLMHN�� 6YHXþLOLãWH�
-RVLSD� -XUMD� 6WURVVPD\HUD� X� 2VLMHNX�� )DNXOWHW� zD�
RGJRMQH�L�REUDzRYQH�zQDQRVWL��

%UXVW�1HPHW��0�� L�.RVWLü��'�����������3RYHzDQRVW�WUDGLcLMH�
URPVNLK� RELWHOML� V� XNOMXþLYDQMHP�X� åLYRW� L� UDG� RGJRMQR�
REUDzRYQLK�XVWDQRYD��8�9��0OLQDUHYLü��0��%UXVW�1HPHW�	�
-�� %XVKDWL� �XU���� 2EUDzRYDQMH� zD� LQWHUNXOWXUDOLzDP��
3RORåDM� 5RPD� X� RGJRMX� L� REUDzRYDQMX� �VWU�� ����������
2VLMHN��6YHXþLOLãWH�-RVLSD�-XUMD�6WURVVPD\HUD�X�2VLMHNX��
)DNXOWHW�zD�RGJRMQH�L�REUDzRYQH�zQDQRVWL���

'UåDYQL� zDYRG� zD� VWDWLVWLNX� 5+�� �������� 6WDQRYQLãWYR�
SUHPD�QDURGQRVWL�SR�JUDGRYLPD�RSüLQDPD��SRSLV������
3UHXzHWR� VD�� KWWS���ZZZ�GzV�KU�� +UY�cHQVXVHV�
�cHQVXV�����UHVXOWV�KWP�+��B��B���K��B��B��B5+�KW
PO�

�ĈXNLü�� %�� L� .XNRYHc�� '�� �������� 5RPVNR� SLWDQMH� X�
NRQWHNVWX�(XURSVNH�XQLMH��SRPDåH�OL�(XURSD�LQWHJUDcLMX�
5RPD� X� 5HSXEOLcL� +UYDWVNRM"��3ROLWLþND� PLVDR�� þDVRSLV�
zD�SROLWRORJLMX������������������

-RMLü��/M���XU����������9HOLNL�UMHþQLN�KUYDWVNRJD�VWDQGDUGQRJ�
MHzLND��=DJUHE��âNROVND�NQMLJD���

6LQGLN�� -�� �������� .RQVWUXNcLMD� XSLWQLND� VWDYRYD�
RGJRMLWHOMLcD�SUHPD�LQNOXzLML�GMHcH�V�WHãNRüDPD�X�UDzYRMX�
X� GMHþMH� YUWLüH�� 6SHcLMDOQD� HGXNDcLMD� L� UHKDELOLWDcLMD��
������������������

+UYDWLü�� 1�� �������� 2EUDzRYDQMH� 5RPD� X� +UYDWVNRM��
SUHWSRVWDYND� zD� EROMX� NYDOLWHWX� åLYRWD"� 8� 0�� âWDPEXN�
�XU����.DNR�åLYH�KUYDWVNL�5RPL��VWU������±�������=DJUHE��
,QVWLWXW�GUXãWYHQLK�zQDQRVWL�,YR�3LODU��

/DSDW��*����������8þHQLcL�5RPL�X�SULPDUQRP�REUDzRYDQMX��
8�$�� 3HNR��0�� 6DEOLü� L� 5�� -LQGUD� �XU����2EUDzRYDQMH� zD�
LQWHUNXOWXUDOLzDP�� =ERUQLN� UDGRYD� V� ��� PHÿXQDURGQH�

zQDQVWYHQH� NRQIHUHQcLMH� �VWU�� ���������� 2VLMHN��
6YHXþLOLãWH� -RVLSD� -XUMD� 6WURVVPD\HUD� X� 2VLMHNX��
)DNXOWHW�zD�RGJRMQH�L�REUDzRYQH�zQDQRVWL��

/HSHã��-��L�,YDQRYLü�-����������,QWHUNXOWXUDOQR�REUDzRYDQMH�
XþLWHOMD� NDR� SUHGXYMHW� XVSMHãQRJ� REUDzRYDQMD� URPVNH
GMHcH�� 8� .�� 3RVDYHc� 	� 0�� 6DEOLü� �XU���� 3HGDJRJLMD� L�
NXOWXUD�� ,QWHUNXOWXUDOQD� SHGDJRJLMD�� SUHPD� QRYLP�
UDzYRMLPD�zQDQRVWL� X� RGJRMX� �� �VWU�� ���������� =DJUHE��
+UYDWVNR�SHGDJRJLMVNR�GUXãWYR��

/HVDU� ,��� ýXN� ,��� 	� 3HþHN� 0�� �������� +RZ� WR� LPSURYH�
LQcOXVLYH�RULHQWDWLRQ� RI�6ORYHQLDQ� SULPDU\� VcKRRO�±� WKH�
cDVH� RI� 5RPDQL� DQG� PLJUDQW� cKLOGUHQ� IURP� IRUPHU�
<XJRVODYLD�� (XURSHDQ� -RXUQDO� RI� 7HDcKHU� (GXcDWLRQ��
����������������

/yZ�6WDQLü��$�� ��������3UHGUDVXGD� L�SULNDzLYDQMH�5RPD�X�
PHGLMLPD�� PRåH� OL� MHGQD� WHOHYLzLMVND� HPLVLMD� SRYHüDWL�
PHÿXJUXSQX� WROHUDQcLMX"� 'UXãWYHQD� LVWUDåLYDQMD� �������
���������

/XcLDN�� 0��� 	� /LHJO� %�� �������� )RVWHULQJ� 5RPD� VWXGHQWV
�
HGXcDWLRQDO� LQcOXVLRQ�� D� PLVVLQJ� SDUW� LQ� WHDcKHU�
HGXcDWLRQ��,QWHUcXOWXUDO�HGXcDWLRQ������������������

0OLQDUHYLü�� 9��� .XUWRYLü�� $�� L� 6YDOLQD�� 1�� �������� 6WDYRYL�
XþLWHOMD� R� 5RPLPD� X� RGJRMX� L� REUDzRYDQMX�� 8� 9��
0OLQDUHYLü�� 0�� %UXVW� 1HPHW� L� -�� %XVKDWL� �XU����
2EUDzRYDQMH� zD� LQWHUNXOWXUDOLzDP�� 3RORåDM� 5RPD� X�
RGJRMX�L�REUDzRYDQMX��VWU������������2VLMHN���6YHXþLOLãWH�
-RVLSD� -XUMD� 6WURVVPD\HUD� X� 2VLMHNX�� )DNXOWHW� zD�
RGJRMQH�L�REUDzRYQH�zQDQRVWL��

0DULþLü��-���.DPHQRY��ä��L�+RUYDW��.����������3UHGUDVXGH�X�
GMHþMRM� GREL�� SURYMHUD� GYLMX� VNDOD� VRcLMDOQH� GLVWDQcH��
'UXãWYHQD�LVWUDåLYDQMD����������������������

3UHYLãLü�� 9��� +UYDWLü�� 1�� L� 3RVDYHc�� .�� �������� 6RcLMDOQD�
GLVWDQcD� SUHPD� QDcLRQDOQLP� LOL� HWQLþNLP� L� UHOLJLMVNLP�
VNXSLQDPD��3HGDJRJLMVND�LVWUDåLYDQMD�����������������

5RPVWHLQ�� .�� L� 6HNXOLü�0DMXUHc�� $�� �������� 2EUQXWD�
LQNOXzLMD� �� SHGDJRãNH� YULMHGQRVWL� L� SRWHQcLMDOL��
3HGDJRJLMVND�LVWUDåLYDQMD��������������������
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6DQMD�1XKDQRYLü�
)DNXOWHW�zD�RGJRMQH�L�REUDzRYQH�zQDQRVWL�X�2VLMHNX�
'LVORcLUDQL�VWXGLM�X�6ODYRQVNRPH�%URGX�
*XQGXOLüHYD�����6ODYRQVNL�%URG��������5+�
H�PDLO��VDQMD�QXKDQRYLc#JPDLO�cRP�
�
0DMD�.RSRUþLü�
)DNXOWHW�zD�RGJRMQH�L�REUDzRYQH�zQDQRVWL�X�2VLMHNX�
'LVORcLUDQL�VWXGLM�X�6ODYRQVNRPH�%URGX�
*XQGXOLüHYD�����6ODYRQVNL�%URG��������5+�
H�PDLO��PDMD�NRSRUcLc#JPDLO�cRP�
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