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9LVRNR�REUD]RYDQMH�L�WUåLãWH�UDGD�X�%L+�

1XVUHWD�ĈRQODJLü��0LUVDG�ĈRQODJLü�

6$ä(7$.��,QVWLWXcLMH�YLVRNRJ�REUD]RYDQMD�X�%L+�VX�GDQDV�VXRþHQH�VD�EURMQLP�L]D]RYLPD�X�UHDOL]DcLML�VYRMH�WHPHOMQH�
PLVLMH�� D� WR� MH� HGXcLUDQMH� NYDOLWHWQLK� L� VWUXþQLK� ]DYUãHQLK� VWXGHQDWD� X� VYLP� QDXþQLP� REODVWLPD�� 1HSRVWRMDQMH�
VWUDWHJLMH�UD]YRMD�YLVRNRJ�REUD]RYDQMD�QD�GUåDYQRP�QLYRX��NDR�L�GLVSHU]LMD�LQJHUHQcLMD�]D�UD]YRM�YLVRNRJ�REUD]RYDQMD�
QD�NDQWRQDOQLP�QLYRLPD�X�)HGHUDcLML�%L+�� WH�QHSRVWRMDQMH�VWUDWHãNLK�RSUHGMHOMHQMD�QLWL�QD�RYLP�QLYRLPD��SUHGVWDYOMD�
OHJDOQL� RNYLU� X� NRMHP� GMHOXMX� LQVWLWXcLMH� YLVRNRJ� REUD]RYDQMD� X� %L+�� ,VWRYUHPHQR�� QLVX� GHILQLUDQD� QL� VWUDWHãND�
RSUHGMHOMHQMD�QL�SUDYcL�HNRQRPVNRJ�UD]YRMD�QLWL�VX�XVNODÿHQL�VD�UHDOL]DcLMRP�VWXGLMVNLK�SURJUDPD�QD�XQLYHU]LWHWLPD�X�
%L+��3RWUHEH�WUåLãWD�UDGD�VH�GHILQLUDMX�QD�RVQRYX�WUHQXWQRJ�EURMD�QH]DSRVOHQLK�QD�EHU]L�UDGD��QH�XOD]HüL�X�GHWDOMQLMX�
HODERUDcLMX�GD�OL�VX�WR�VWXGHQWL�MDYQLK�LOL�SULYDWQLK�XQLYHU]LWHWD�L�EH]�ELOR�NDNYH�VWUXþQH�SURJQR]H�NUHWDQMD�SRWUHEQLK�
VWUXþQLK�SURILOD�]D�RGUHÿHQL�SHULRG�NRML�EL�REXKYDWLR�EDU�GXåLQX�MHGQRJ�cLNOXVD�HGXNDcLMH��1D�RVQRYX�WDNYLK�DG�KRc�
SRND]DWHOMD�GHILQLUD�VH�XSLVQD�SROLWLND�QD� MDYQLP�XQLYHU]LWHWLPD��D�LVWRYUHPHQR�RVQLYDþL�MDYQLK�XQLYHU]LWHWD��D�WR�VX�
ORNDOQH� YODGH�� GDMX� VDJODVQRVWL� ]D� RWYDUDQMH� SULYDWQLK� YLVRNRREUD]RYQLK� LQVWLWXcLMD� NRMH� QDMþHãüH� HGXcLUDMX� YHü�
SRVWRMHüH� VWXGLMVNH�SURJUDPH��QDMþHãüH�X�REODVWL�GUXãWYHQLK� L�KXPDQLVWLþNLK�QDXND��]D�NRMLPD�QD�EHU]L� UDGD�QHPD�
DGHNYDWQH�SRWUDåQMH��ãWR�]D�SRVOMHGLcX�LPD�SRYHüDQMH�VWRSH�QH]DSRVOHQRVWL�XVOMHG�DNXPXOLUDQMD�EURMD�QH]DSRVOHQLK�
GLSORPDQDWD�� DOL� L� VPDQMHQMH� XSLVQLK� NYRWD� �VDPR�� QD� MDYQLP� XQLYHU]LWHWLPD�� ,PDMXüL� X� YLGX� ]QDþDM� YLVRNRJ�
REUD]RYDQMD� NDR� JHQHUDWRUD� GUXãWYHQRJ� UD]YRMD� DOL� L� VSHcLILþQRVWL� QMHJRYRJ� UD]YRMD� X� %L+�X� UDGX� MH� GDW� SUHJOHG�
UHIRUPVNLK� cLOMHYD� ]D� SRYHüDQMH� ]DSRãOMLYRVWL� X� (8�� DOL� L� X� %L+�� NDR� L� WUHQGRYL� SURPMHQD� QD� WUåLãWX� UDGD� L�
QHNRPSDWLELOQRVWL�VWXGLMVNLK�SURJUDPD�X�%L+��1D�SULPMHUX�7X]ODQVNRJ�NDQWRQD�GDW�MH�SUHJOHG�RGDEUDQLK�SRND]DWHOMD�
�NUHWDQMH�VWRSH�QH]DSRVOHQRVWL�L�REUD]RYQH�VWUXNWXUH��GHPRJUDIVNLK�SRND]DWHOMD�L�RVWDOLK�SRND]DWHOMD��NDR�LQGLNDWRUD�
XSLVQH�SROLWLNH��

.OMXþQH�ULMHþL��YLVRNR�REUD]RYDQMH��WUåLãWH�UDGD��XSLVQD�SROLWLND�

+LJKHU�(GXcDWLRQ�DQG�/DERXU�0DUNHW�LQ�%	+�
$%675$&7��,QVWLWXWLRQV�RI�KLJKHU�HGXcDWLRQ�LQ�%L+�WRGD\�DUH�IDcHG�ZLWK�PDQ\�cKDOOHQJHV�LQ�WKH�LPSOHPHQWDWLRQ�RI�
LWV�cRUH�PLVVLRQ��ZKLcK�LV�WKH�HGXcDWLRQ�RI�TXDOLW\�DQG�SURIHVVLRQDO�JUDGXDWHV�LQ�DOO�ILHOGV�RI�VcLHQcH��/DcN�RI�VWUDWHJ\�
IRU� WKH� GHYHORSPHQW� RI� KLJKHU� HGXcDWLRQ� DW� WKH� VWDWH� OHYHO�� DV� ZHOO� DV� GLVSHUVLRQ� RI� UHVSRQVLELOLWLHV� IRU� WKH�
GHYHORSPHQW� RI� KLJKHU� HGXcDWLRQ� DW� WKH� cDQWRQDO� OHYHO� LQ� WKH� )HGHUDWLRQ� RI� %RVQLD� DQG� +HU]HJRYLQD�� DQG� QRW�
H[LVWHQcH�RI�VWUDWHJLc�GHcLVLRQV�HYHQ�DW�WKHVH� OHYHOV��SUHVHQWV�WKH� OHJDO� IUDPHZRUN�ZLWKLQ�ZKLcK�KLJKHU�HGXcD�WLRQ�
LQVWLWXWLRQV�RSHUDWH�LQ�%L+�$W�WKH�VDPH�WLPH��VWUDWHJLc�cRPPLWPHQWV�RU�GLUHcWLRQV�RI�HcRQRPLc�GHYHORS�PHQW�DUH�QRW�
GHILQHG� DQG� DOLJQHG� ZLWK� WKH� UHDOL]DWLRQ� RI� VWXG\� SURJUDPV� DW� XQLYHUVLWLHV� LQ� %L+�� 7KH� ODERXU� PDUNHW� QHHGV� DUH�
GHILQHG�EDVHG�RQ�WKH�cXUUHQW�QXPEHU�RI�XQHPSOR\HG�LQ�WKH�ODERXU�PDUNHW��ZLWKRXW�JRLQJ�LQWR�PRUH�GHWDLOHG�DQDO\VLV�
ZKHWKHU� WKH\� DUH� VWXGHQWV� RI� SXEOLc� RU� SULYDWH� XQLYHUVLWLHV� DQG� ZLWKRXW� DQ\� H[SHUW� IRUHcDVWV� RI� PRYHPHQW� RI�
QHcHVVDU\� SURIHVVLRQDO� SURILOHV� IRU� D� cHUWDLQ� SHULRG� ZKLcK� ZRXOG� LQcOXGH� DW� OHDVW� WKH� OHQJWK� RI� RQH� c\cOH� RI�
HGXcDWLRQ�2Q� WKH� EDVLV� RI� VXcK� DG� KRc� LQGLcDWRUV�� DGPLVVLRQV� SROLc\� DW� SXEOLc� XQL�YHUVLWLHV� LV� GHILQHG�� ZKLOH� WKH�
IRXQGHUV� RI� SXEOLc� XQLYHUVLWLHV�� QDPHO\� ORcDO� JRYHUQPHQWV�� JLYH� cRQVHQW� IRU� WKH� RSHQLQJ� RI� QHZ� SULYDWH� KLJKHU�
HGXcDWLRQ� LQVWLWXWLRQV� WKDW� XVXDOO\� HGXcDWH� H[LVWLQJ� VWXG\� SURJUDPV�� PRVWO\� LQ� WKH� ILHOG� RI� VRcLDO� VcLHQcHV� DQG�
KXPDQLWLHV�� IRU� ZKLcK� RQ� WKH� ODERXU� PDUNHW� GRHV� QRW� KDYH� DGHTXDWH� GHPDQG�� ZKLcK� UHVXOWV� LQ� DQ� LQcUHDVH� RI�
XQHPSOR\PHQW� UDWH� GXH� WR� WKH� DccXPXODWLRQ� RI� WKH� QXPEHU� RI� XQHPSOR\HG� JUDGXDWHV�� DQG� DW� WKH� VDPH� WLPH�
JRYHUQPHQWV�SURSRVH�WKH�UHGXcWLRQ�RI�WKH�HQUROOPHQW�TXRWDV��RQO\��DW�SXEOLc�XQLYHUVLWLHV��*LYHQ�WKH�LPSRUWDQcH�RI�
KLJKHU�HGXcDWLRQ�DV�D�JHQHUDWRU�RI�VRcLDO�GHYHORSPHQW��WKH�SDSHU�JLYHV�DQ�RYHUYLHZ�RI�WKH�UHIRUP�DLPV�GHILQHG�WR�
LQcUHDVH�HPSOR\DELOLW\�LQ�WKH�(8��EXW�DOVR�LQ�%RVQLD�DQG�+HU�]HJRYLQD��DV�ZHOO�DV�WKH�WUHQGV�RI�cKDQJHV�LQ�WKH�ODERXU�
PDUNHW� DQG� LQcRPSDWLELOLW\� RI� VWXG\� SURJUDPV� LQ� %RV�QLD� DQG� +HU]HJRYLQD�� 7KH� H[DPSOH� RI� WKH� 7X]OD� &DQWRQ�
SURYLGHV� DQ� RYHUYLHZ� RI� VRPH� VHOHcWHG� LQGLcDWRUV� �PRYHPHQW� LQ� WKH� XQHPSOR\PHQW� UDWH� DQG� WKH� HGXcDWLRQDO�
VWUXcWXUH��GHPRJUDSKLc�LQGLcDWRUV��RI�HQUROOPHQW�SROLc\��

.H\ZRUGV��KLJKHU�HGXcDWLRQ�ODERU�PDUNHW��HQUROOPHQW�SROLc\�

�

892'�
'UXãWYHQL� NRQWHNVW� X� NRMHP� GMHOXMX� LQVWLWXcLMH�

YLVRNRJ� REUD]RYDQMD� X� %L+� MH� NRPSOHNVDQ� L�

RUJDQL]DcLRQR� L� SR� SLWDQMX� GLVSHU]LMH� LQJHUHQcLMD� QD�
UD]OLþLWLP�QLYRLPD�YODVWL��1HSRVWRMDQMH�VWUDWHJLMH�UD]YRMD�
YLVRNRJ� REUD]RYDQMD� QD� GUåDYQRP� QLYRX�� SD� QL� X�
SRMHGLQLP� NDQWRQLPD�� NRRUGLQDcLMVND� XORJD� IHGHUDOQRJ�
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QLYRD� YODVWL�� HQWLWHWVNH� LQJHUHQcLMH� ]D� YLVRNR�
REUD]RYDQMH� X� 5HSXEOLcL� 6USVNRM� L� %UþNR� 'LVWULNWX��
GRYROMQR� JRYRUL� R� NRPSOHNVQRVWL� KDUPRQL]DcLMH�
YLVRNRREUD]RYQLK�SURcHVD�X�%L+��
�2G�YLVRNRJ�REUD]RYDQMD�VH�RþHNXMH�GD�HGXcLUDQMHP�

NYDOLWHWQRJ�VWUXþQRJ�NDGUD�GRSULQHVH�UD]YRMX�SULYUHGH��
LQRYDWLYQRVWL�� SRGX]HWQLãWYD� L� VYHXNXSQRJ� GUXãWYHQRJ�
UD]YRMD�� ,� XSUDYR� NRUHODcLMD� YLVRNR� REUD]RYDQMH��
SULYUHGD� GUXãWYR� SUHGVWDYOMD� PHÿXVREQR� SRYH]DQH� L�
]DYLVQH�VHJPHQWH�VD�GHILQLUDQLP�LQSXWLPD�L�RXWSXW�LPD�
SRQXGH�L�SRWUDåQMH��
8� GREUR� RUJDQL]LUDQLP� GUXãWYLPD� VWUDWHJLMH�

HNRQRPVNRJ� UD]YRMD� VX� GLUHNWQR� SRYH]DQH� VD�
VWUDWHJLMDPD� VYLK� QLYRD� REUD]RYDQMD�� SD� L� YLVRNRJ�
REUD]RYDQMD�� D� GUXãWYHQL� EHQHILW� VH� RJOHGD� X�
L]EDODQVLUDQRM� ÄSRQXGL³� ]DYUãHQLK� VWXGHQDWD� L]�
YLVRNRREUD]RYQLK� LQVWLWXcLMD� L� ÄSRWUDåQML³� HGXcLUDQH�
UDGQH�VQDJH�QD�WUåLãWX�UDGD��RGQRVQR�NRG�SULYUHGQLK� L�
GUXãWYHQLK� VXEMHNDWD�� 'D� EL� VH� SURãLULOD� ED]D� ]QDQMD� L�
SRWVWDNDR� QDSUHGDN�� RG� VYH� YHüHJ� EURMD� HYURSVNLK�
JUDÿDQD� VH� WUDåL� GLSORPD� YLVRNRJ� REUD]RYDQMD��
6WUDWHJLMD�(8������� VD�cLOMHP�RG�����GLSORPLUDQLK�GR�
������ JRGLQH�� NDR� L� 3ODQ� PRGHUQL]DcLMH� YLVRNRJ�
REUD]RYDQMD�� XVPMHUHQL� VX� QD� SRYHüDQMH� EURMD�
VWXGHQDWD��(XURSHDQ�&RPPLVVLRQ�>(&@���������
=DSRãOMDYDQMH� LPD� JODYQX�XORJX�X� VWUDWHJLML� UHIRU

YLVRNRJ� REUD]RYDQMD�� NRMX� MH� GHILQLUDOD� (YURSVND�
.RPLVLMD� �(&�� ������ NDR� L� X� VWUDWHãNLP� GRNXPHQWLPD�
�(&�� ($&($� L� (XU\GLcH�� ������ L� 2EUD]RYDQMH� L�
SRGXþDYDQMH�������(&���������9LMHüH�(YURSH�MH�XVYRMLOR�
ÄEHQþPDUN³� SR� NRP� GR� ����� J�� SURcHQDW� ]DYUãHQLK�
GLSORPDcD��������JRG��WUHED�ELWL�QDMPDQMH�������
8� %RORQMVNRP� SURcHVX� VH� SRG� WHUPLQRP�

Ä]DSRãOMLYRVW³� SRGUD]XPLMHYD� ÄVSRVREQRVW� GLSORPDQDWD�
GD� GRELMX� DGHNYDWQR� SUYR� ]DSRVOHQMH�� LOL� GD� VH� VDPR
]DSRVOL��GD�]DGUåL�]DSRVOHQMH�L�GD�EXGH�VSRVREDQ�GD�VH�
VQDÿH�QD�WUåLãWX�UDGD��(XURSHDQ�+LJKHU�(GXcDWLRQ�$UHD�
>(+($@�� ������� 1DåDORVW�� NRG� QDV� QH� SRVWRML�
NRQWLQXLUDQR� SUDüHQMH� QLWL� R]ELOMQLMH� VWXGLMH� RGQRVD�
YLVRNRJ� REUD]RYDQMD� L� WUåLãWD� UDGD�� NDR� QL� VWUDWHãNL�
SUDYcL� UD]YRMD� YLVRNRJ� REUD]RYDQMD� XVNODÿHQL� VD�
SURMHNcLMRP� UD]YRMD� SRMHGLQLK� SULYUHGQLK� VHNWRUD�� WDNR�
GD� VH� XSLVQH� NYRWH� XQLYHU]LWHWLPD� XJODYQRP� ED]LUDMX
QD�DG�KRc�SURcMHQDPD�NUHWDQMD�QD�WUåLãWX�UDGD��
8� SRVOMHGQMLK� GHVHW� JRGLQD� VHNWRU� YLVRNRJ�

REUD]RYDQMD� X� %L+� GRåLYOMDYD� HNVSDQ]LMX�� SRVHEQR�
SULYDWQLK� YLVRNRãNROVNLK� XVWDQRYD�� WDNR� GD� GDQDV�
GMHOXMH� ��� YLVRNRãNROVNLK� LQVWLWXcLMD�� RG� þHJD� MH� ���
MDYQLK� L� ��� SULYDWQLK�� D� VWXGHQWLPD� VH� QXGL� YLãH� RG
����� VWXGLMVNLK� SURJUDPD� �$JHQcLMD� ]D� UD]YRM� YLVRNRJ�
REUD]RYDQMD�L�RVLJXUDQMH�NYDOLWHWD�%RVQH�L�+HUcHJRYLQD�
>+($@�� ������� %URM� ]DYUãHQLK� GLSORPDQDWD� MH� ]QDWQR�
YHüL� RG� EURMD� UDVSRORåLYLK� UDGQLK� PMHVWD�� WDNR� GD�
NRQWLQXLUDQR�UDVWH�EURM�QH]DSRVOHQLK�VD�YLVRNRãNROVNLP�
GLSORPDPD���
3RVWRML�QHXVNODÿHQRVW� L]PHÿX�SRQXGH�L�SRWUDåQMH�QD�

WUåLãWX� UDGD�� ãWR� MH� UH]XOWDW� QHDGHNYDWQH� NRRUGLQDcLMH�
HNRQRPVNRJ� SODQLUDQMD� L� REUD]RYQRJ� VLVWHPD��
QHGRVWDWND� NRRUGLQDcLMH� L]PHÿX� SRVORGDYDcD� L�
REUD]RYQLK� LQVWLWXcLMD�� NDR� L� QHPRJXüQRVWL� VOXåEL� ]D�
]DSRãOMDYDQMH� GD� XVNODGH� SRWUHEH� SRVORGDYDcD� L� RQLK
NRML� WUDåH� SRVDR�� NDR� L� GD� SUXåH� SURIHVLRQDOQX�
RULMHQWDcLMX�L�VDYMHWRGDYQH�XVOXJH��+DOLOEDãLü��'RPOMDQ��
2UXþ��	�%DODYDc���������

$1$/,Z$� %52-$� 678'(1$7$� ,�
1(Z$326/(1267,� Z$95â(1,+�
',3/20$1$7$�
8SUDYOMDQMH� UD]YRMHP� YLVRNRJ� REUD]RYDQMD� ]DKWLMHYD�

DQDOL]LUDQMH�RVQRYQLK�LQGLNDWRUD�YH]DQLK�]D�REUD]RYDQMH�
�EURM� XSLVDQLK� XþHQLND� X� RVQRYQH� L� VUHGQMH� ãNROH��
VWUXNWXUD�XSLVDQLK�SR�YUVWDPD�ãNROD�� L�VO����XYDåDYDQMH�
GHPRJUDIVNLK� WUHQGRYD� �VWRSH� QDWDOLWHWD�� PLJUDcLMD�
VWDQRYQLãWYD�� SURVMHþQD� SULPDQMD� LWG���� WUHQGRYH� QD
WUåLãWX� UDGD� �SUYHQVWYHQR� SUHGYLÿDQMH� SRWUHED�
SRVORGDYDcD� ]D� RGUHÿHQLP� ]DQLPDQMLPD� X� QDUHGQLP�
JRGLQDPD� LWG���� GRQHVHQH� VWUDWHJLMH� UD]YRMD� UHJLMD� VD�
SULRULWHWQLP� VHNWRULPD� X� NRMH� üH� VH� LQYHVWLUDWL��
XYDåDYDQMH� WUHQGRYD� X� YLVRNRP� REUD]RYDQMX� L� QDXcL� L�
GUXJH�LQGLNDWRUH��
8�ãNROVNRM����������J��QD�SUYL�cLNOXV�VWXGLMD�YLVRNRJ�

REUD]RYDQMD�� XNOMXþXMXüL� L� LQWHJULVDQH�VWXGLMH��X� ]LPVNL�
VHPHVWDU� MH� XSLVDQR� �������� VWXGHQDWD�� RG� WRJD� MH�
������� VWXGHQDWD� XSLVDQR� QD� VYH� JRGLQH� VWXGLMD�� D�
������� VX� DSVROYHQWL� �$JHQcLMD� ]D� VWDWLVWLNX� %L+�
>%+$6@������D���8�������JRGLQL� MH�GLSORPLUDOR�]DYUãLOR�
DNDGHPVNH� LOL� VWUXNRYQH� VWXGLMH��������VWXGHQDWD�� ãWR�
MH�]D������PDQMH�X�RGQRVX�QD�ãNROVNX�������JRGLQX��
3UHPD� VOXåEHQR� REMDYOMHQRM� VWDWLVWLcL� $JHQcLMH� ]D�
VWDWLVWLNX�%L+�]D�������JRGLQX��HYLGHQWDQ�MH�WUHQG�SDGD�
EURMD�GLSORPLUDQLK�VWXGHQDWD�X�%L+���
3RUHG� WRJD�� L� EURM� VWXGHQDWD� NRML� VH� XSLVXMX� QD�

XQLYHU]LWHWH� MH� X� NRQWLQXLUDQRP� SDGX�� D� XYDåDYDMXüL� L�
QHJDWLYQH� VWRSH� SULURGQRJ� SULUDãWDMD� WH� PLJUDcLMX�
VWDQRYQLãWYD�WDM�EURM�üH�L�GDOMH�SDGDWL��ãWR�üH�VH�RGUD]LWL�
L� QD� 7X]ODQVNL� NDQWRQ� SRVHEQR�� 3UHPD� VWDWLVWLþNLP�
SRGDcLPD��X�%L+�MH�XNXSQR�URÿHQR�������GMHcH�PDQMH�
X� ������ JRGLQL� �%+$6�� ����D��� 3UHPD� SRGDcLPD�
)HGHUDOQRJ� ]DYRGD� ]D� VWDWLVWLNX� HYLGHQWDQ� MH� L� SDG�
EURMD�RGMHOMHQMD�X�VUHGQMLP�ãNRODPD�QD�SRGUXþMX�)%L+�
XQD]DG� �� JRGLQD�� WH� VH� RþHNXMH� QDVWDYDN� WRJ� WUHQGD�
�)HGHUDOQL� ]DYRG� ]D� VWDWLVWLNX� )%L+� >)=6@�� �������
)RNXVLUDPR� OL� VH� VDPR� QD� 7X]ODQVNL� NDQWRQ��
DQDOL]LUDMXüL� XNXSDQ� EURM� XþHQLND� SR� YUVWDPD� ãNROD�
HYLGHQWR�MH�GD�SRVWRML�LQWHUHV�]D�GUXãWYHQH�QDXNH��NDR�L�
GD� MH� HYLGHQWDQ� SRUDVW� LQWHUHVRYDQMD� ]D� PHGLcLQVNH�
ãNROH� L� ]D� WHKQLþND� XVPMHUHQMD�� %XGXüL� QD� QHJDWLYQD�
GHPRJUDIVND� NUHWDQMD� L� PLJUDcLMVNH� WRNRYH�� SRVWRML�
RSDVQRVW� GD� EL� UHVWULWNLYQH� XSLVQH� SROLWLNH� ]D� YLVRNR�
REUD]RYDQMH� PRJOH� UH]XOWLUDWL� RSDVQLP� SRVOMHGLcDPD� L�
]D�SULYUHGX� L� ]D�GUXãWYR�X� cMHOLQL� D�SRVHEQR�]D� VHNWRU�
YLVRNRJ� REUD]RYDQMD� �MDYQH� XVWDQRYH�� þLMH� VX� YODGH�
NDQWRQD�RVQLYDþL���
6�GUXJH�VWUDQH�X� MDYQRVWL�MH�YUOR�þHVWR�SULVXWQD�WH]D�

R� WRPH� GD� QD� ÄELURX³� LPD� SUHYLãH� NDGUD� VD� YLVRNRP�
VWUXþQRP� VSUHPRP�� ãWR� VH� SRVHEQR� LQSXWLUD� MDYQLP�
XQLYHU]LWHWLPD�� 8� 7DEHOL� ��� GDW� MH� SUHJOHG� VWRSH�
QH]DSRVOHQRVWL� ]D� %L+� L� )%L+� SR� VWHSHQX� VWHþHQRJ�
REUD]RYDQMD�� JGMH� MH� HYLGHQWQR� GD� MH� QDMYLãH�
QH]DSRVOHQLK�]DSUDYR�VD�VUHGQMRP�VWUXþQRP�VSUHPRP�
X� %L+�� D� X� )%L+� VD� RVQRYQLP� REUD]RYDQMHP�� 8SUNRV�
WRPH�� LSDN� MH� HYLGHQWDQ� SRUDVW� EURMD� QH]DSRVOHQLK� VD�
YLVRNRP� VWUXþQRP� VSUHPRP�� NDR� QDSULPMHU� X�
7X]ODQVNRP�NDQWRQX��6OLND�����)=6����������
8� VWUXNWXUL� QH]DSRVOHQLK� X� %L+� ����� �� VX� OLcD� VD�

GLSORPDPD� YLVRNRREUD]RYQLK� LQVWLWXcLMD�� D� VD� ]
YHüLP� SURcHQWRP� VX� QH]DSRVOHQL� VD� QLåLP�
NYDOLILNDcLMDPD�ãWR�MH�WUHQG� L�QD�IHGHUDOQRP�QLYRX��DOL� L�
X�7X]ODQVNRP�NDQWRQX��%+$6������E���$NR�VH�DQDOL]LUD�
WUHQG� XQXWDU� MHGQH� JRGLQH�� QDNRQ� RNRQþDQMD�
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DNDGHPVNH� JRGLQH� GROD]L� GR� EODJRJ� SRYHüDQMD� EURMD�
QH]DSRVOHQLK� VD�966��ãWR� MH� L�QRUPDOQR�RE]LURP�QD� WR�
GD� VH�QDNRQ�RNRQþDQMD� VWXGLMD�SULMDYH�QD�ÄELUR� ³��DOL� L�
GD�VH�WDM�EURM�X�WRNX�JRGLQH�VPDQMXMH��WH�GD�VH�RNYLUQR�
GYLMH� WUHüLQH� GLSORPDQDWD� ]DSRVOL� X� WRNX� JRGLQH� ãWR�

]QDþL� GD� VH� QH� ]DGUåH� QD� ELURX� QLWL� JRGLQX� GDQD�
�NUDWNRURþQD� QH]DSRVOHQRVW��� ãWR� SRWYUÿXMH� JHQHUDOQX�
WH]X� GD� VH� YLVRNRREUD]RYDQ� NDGDU� NUDüH� ]DGUåDYD� QD�
WUåLãWX� UDGD� L� LPD� YLãH� SRWHQcLMDOD� ]D� ]DSRãOMLYRVW� X�
RGQRVX�QD�QLåH�NYDOLILNDcLRQH�VWUXNWXUH��

�

�
8NXSQR� 0XãNL� äHQVNL�

����� ����� ����� ����� ����� ����� ����� ����� �����
8NXSQR� ����� ����� ����� ����� ����� ����� ����� ����� ���

2VQRYQD�ãNROD� ����� ����� ����� ����� ����� ����� ����� ����� �����
6UHGQMD�ãNROD� ����� ����� ����� ����� ����� ����� ����� ����� �����

9LãD�YLVRND�ãNROD�PDJLVWHULM��GRNWRUDW� ����� ����� ����� ����� ����� ����� ����� ����� �����

7DEHOD����3UHJOHG�VWRSH�QH]DSRVOHQRVWL�SR�QDMYLãRM�]DYUãHQRM�ãNROVNRM�VSUHPL�X�%RVQL�L�+HUcHJRYLQL�

�

�

6OLND����7UHQG�SRUDVWD�QH]DSRVOHQLK�VD�966�X�7.�]D�
SHULRG����������J�

3RVWRML� PHÿX]DYLVQRVW� L]PHÿX� QLYRD� REUD]RYDQMD� L�
]DSRVOHQRVWL�� ãWR� MH� YHüL� QLYR� REUD]RYDQMD� YHüH� VX� L�
ãDQVH� ]D� SURQDüL� ]DSRVOHQMH�� =QDþDMQH� YDULMDcLMH� X�
VWRSDPD� ]DSRVOHQRVWL� PHÿX� UD]OLþLWLP� REUD]RYQLP�
JUXSDPD�XND]XMX�QD�]QDþDM�REUD]RYDQMD�L�YMHãWLQD�NRG�
SURQDODVND� SRVOD� L� SULVWXSD� WUåLãWX� UDGD� �+DOLOEDãLü� HW�
DO��� ������� 8� SURWHNOLK� QHNROLNR� JRGLQD� MH� HYLGHQWDQ�
SDG� EURMD� GLSORPDQDWD�� SD� MH� RG� ������ JRGLQH� GR�
SURãOH� JRGLQH� WDM� EURM� VNRUR� WUL� SXWD� PDQML� �������
JRGLQH� �� ����� GLSORPDQDWD�� D� ������ JRGLQH� �� ����
GLSORPDQW��� D� DNR� VH� WDM� WUHQG� ]DGUåL� L� QDUHGQH� ��
JRGLQH�L�VPDQMHQMH�EXGH�SULEOLåQR�LVWLP�WHPSRP��PRJX�
VH� GRQLMHWL� ]DNOMXþcL� L� SRVOMHGLcH� RYRJ� QHJDWLYQRJ�
WUHQGD� L� QD� UD]YRM� YLVRNRJ� REUD]RYDQMD� L� ]D� UD]YRM�
GUXãWYD� X� cMHOLQL� �%+$6�� ������� $NR� VH� DQDOL]LUD� EURM�
XSLVDQLK� VWXGHQDWD� QD� XQLYHU]LWHWLPD� X� )HGHUDcLML� %L+�
HYLGHQWQR� MH� VWDQMH� X� NRMHP� MH� QDMYHüL� LQWHUHV� ]D�
IDNXOWHWH�GUXãWYHQRJ�L�KXPDQLVWLþNRJ�XVPMHUHQMD��NDR�L�
IDNXOWHWL�PHGLcLQVNLK� L�]GUDYVWYHQLK�QDXND�7DM� WUHQG� MH�
SULVXWDQ�XQD]DG�QHNROLNR�JRGLQD��DOL�MH�HYLGHQWDQ�L�SDG�
XNXSQRJ� EURMD� SUYL� SXWD� XSLVDQLK� VWXGHQDWD� X� LVWRP�
SHULRGX�� NDR� L� YHOLNL� EURM� LPDWULNXODQDWD� �NRML� VX�
VWXGHQWL� NRML� QLVX� XVSMHOL� RNRQþDWL� VWXGLM� JRGLQX� GDQD�
QDNRQ� RGVOXãDQH� ]DGQMH� JRGLQH� VWXGLMD��� ãWR�
SUHGVWDYOMD�LQGLNDWRU�XVSMHãQRVWL�VWXGLMD��)=6���������
9LVRNRREUD]RYQL� VLVWHP� SURGXNXMH� ]QDWQR� YLãH�

GLSORPDQDWD� X� RGQRVX� QD� SRWUHEH� WUåLãWD� UDGD�� ãWR�
GRYRGL� GR� SRYHüDQMD� VWRSH� QH]DSRVOHQRVWL�
GLSORPDQDWD�� 0QRJL� NRML� ]DYUãH� VWXGLMH� L� GLSORPLUDMX�
VXRþHQL�VX�VD�SHUVSHNWLYRP�QH]DSRVOHQRVWL��D�L�RQL�NRML�
QDÿX� ]DSRVOHQMH�� QMLKRYL� SRVORYL� QH� RGJRYDUDMX�
SRGUXþMX� VWXGLMD� LOL� QLYRX� NYDOLILNDcLMD�� 3URcHQDW�
]DYUãDYDQMD� VWXGLMD� VH� NUHüH� RNR� ���� D� SURcHQDW�

YHUWLNDOQR� SRGXGDUQLK� GLSORPDcD� RG� ���� L� VD�
SURcHQWRP�]DSRãOMLYRVWL�GLSORPDQDWD�RG�������PRåH�VH�
UHüL� GD� MH� XQXWDUQMD� HILNDVQRVW� ]GUXåHQRJ� VLVWHPD�
YLVRNRJ� REUD]RYDQMD� L� WUåLãWD� UDGD� �+(/0� VLVWHP��
HNVWUHPQR�QLVND��RNR������(&���������'UXJLP�ULMHþLPD�
WR�]QDþL��GD�QD�VYDNLK�VWR�VWXGHQDWD�NRML�XOD]H�X�VLVWHP�
X� MHGQRM� JRGLQL�� PRåH� VH� RþHNLYDWL� GD� üH� VDPR� ���
HYHQWXDOQR�]DYUãLWL�VWXGLM�L�SURQDüL�RGJRYDUDMXüL�SRVDR��

�

6OLND����3UHJOHG�VPDQMHQMD�EURMD�GLSORPDcD�X�7.�X�
SHULRGX������������J��

9LVRNRREUD]RYQH�LQVWLWXcLMH�GDMX�SUHYLãH�GLSORPDQDWD�
X� RGQRVX� QD� EURM� SRVORYD� NRML� VH� QXGH�� ,DNR� MH�
SURcHQDW� QH]DSRVOHQLK� GLSORPDQDWD� LVSRG� SURVMHND� ]D�
UDGQX�VQDJX��SURcHQDW�QH]DSRVOHQLK�QRYLK�GLSORPDQDWD�
��NRML�VX�GRELOL�GLSORPH�QDNRQ�������JRGLQH���VPDWUD�VH�
GD� MH� ����� 6YDNH� JRGLQH� XSLãH� VH� RNR� �������
VWXGHQDWD�X�SUYL�cLNOXV�VWXGLMD���QD����DNUHGLWLUDQLK�L����
QHDNUHGLWLUDQLK� LQVWLWXcLMD� YLVRNRJ� REUD]RYDQMD�� 8�
DNDGHPVNRM� JRGLQL� ����������� ���� VWXGHQDWD� MH�
XSLVDOR� KXPDQLVWLþNH�� GUXãWYHQH� QDXNH�� EL]QLV� L� SUDYR�
�W]Y� +66� SUHGPHWL��� GRN� MH� ���� XSLVDOR� SULURGQH�
QDXNH�� WHKQRORJLMX�� LQåLQMHUVWYR� L� PDWHPDWLNX� >W]Y��
67(0�SUHGPHWL@��(&���������
3UHWSRVWDYOMD�VH�GD�RNR��������GR��������VWXGHQDWD�

]DYUãH�VYRMH�VWXGLMH�VYDNH�JRGLQH��*RGLãQML�RPMHU�EURMD�
]DYUãHQLK�SUHPD�EURMX�XSLVDQLK� VWXGHQDWD� MH� UHODWLYQR�
QL]DN� L�NUHüH�VH�RNR������0RJXüH�REMDãQMHQMH�]D�RY
QDOD]L� VH� X� WUDGLcLML� YHüHJ� SRQDYOMDQMD� LVSLWD� L� YLVRNRM�
VWRSL�QDSXãWDQMD�VWXGLMD��HQJO��'URS�RXW�UDWH���
3UHYLãH�VWXGHQDWD�GLSORPLUD�X�XVNRP�RSVHJX�QDXþQLK�

SRGUXþMD��NDR�ãWR�VX�GUXãWYHQH�QDXNH� ��QD�ãWD�RWSDGD�
RNR� ���� VYLK� ]DYUãHQLK� VWXGHQDWD� RG� ����������� DOL�
SRND]XMX� UHODWLYQR�YHOLNX�]DSRãOMLYRVW��WR� MHVW� NUDüH� VH�
]DGUåDYDMX� QD� WUåLãWX� UDGD�� 2YR� SRVHEQR� GROD]L� GR�
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L]UDåDMD� VD� RWYDUDQMHP� SULYDWQLK� YLVRNRãNROVNLK�
XVWDQRYD� NRMH� XJODYQRP� QXGH� VWXGLMVNH� SURJUDPH� X�
REODVWL�KXPDQLVWLþNLK�L�GUXãWYHQLK�QDXND���
8� ������ JRGLQL� MH� ELOR� ]DSRVOHQR� ��������

GLSORPDQDWD�� ãWR� SUHGVWDYOMD� ���� RG� VYLK� ]DSRVOHQLK��
2YR� MH� ]QDWQR� LVSRG� SURcHQWD� X� (8� RG� ������
]DSRVOHQLND�VD�GLSORPRP�YLVRNRJ�REUD]RYDQMD��8þHãüH�
VWDQRYQLãWYD�VD�XQLYHU]LWHWVNRP�GLSORPRP�MH�QDMYHüH�X�
VWDURVQRM�JUXSL�������JRGLQH�ãWR�MH�UH]XOWDW�SRYHüDQRJ�
XSLVD�QD�XQLYHU]LWHWH�PODGLK�OMXGL�X�SRVOMHGQMLK�QHNROLNR�
JRGLQD��2YR�MH�JHQHUDOQR�GREDU�]QDN��DOL�EL�WUHEDR�ELWL�
XVNODÿHQ�VD�SRWUHEDPD�WUåLãWD�UDGD�NDNR�EL�VH�L]EMHJDR�
IHQRPHQ� �SUHHGXcLUDQH� QH]DSRVOHQRVWL�� �'RPOMDQ��
������� 6WRSD� QH]DSRVOHQLK� PODGLK� OMXGL� RG� ������
JRGLQH�VWDURVWL� MH�ELOD� L]X]HWQR�YLVRND�RG������GRN�MH�
WD� VWRSD� ]D� (8� X� �����JRGLQL� ELOD� ����� D� X� *UþNRM�
����� 3URcMHQMXMH� VH� GD� MH� VWRSD� QH]DSRVOHQRVWL�
GLSORPDQDWD� SRVOMHGQMH� JHQHUDcLMH� ������� ãWR� MH�
]QDWQR� YLãH� RG� XNXSQH� VWRSH� QH]DSRVOHQRVWL�� 8�
SRVOMHGQMLP� JRGLQDPD� MH� SRUDVWDR� SURcHQDW�
]DSRãOMDYDQMD� ]DYUãHQLK� VWXGHQDWD� X� VHNWRULPD�
SURcHVQRJ� LQåLQMHUVWYD�� LQIRUPLVDQMD� L� NRPXQLNDcLRQLK�
WHKQRORJLMD�� 6UHGQMD� L� PDOD� SUHGX]HüD� SRND]XMX�
LQWHQ]LYQLMX� SRWUDåQMX� ]D� ]DYUãHQLP� VWXGHQWLPD� X�
RGQRVX� QD� YHüH� NRPSDQLMH�� WDNR� GD� VH� VPDWUD� GD� üH�
PDOL� L� VUHGQML� EL]QLVL� þLQLWL� RNRVQLcX� ]DSRãOMDYDQMD�
GLSORPDQDWD�X�EXGXüQRVWL�6DGDãQMH�SROLWLNH�WUåLãWD�UDGD�
VH� IRNXVLUDMX� QD� VPDQMHQMX� WURãNRYD� UDGQH� VQDJH� ]D�
SRVORGDYcH��NDR� L�QD�SURPMHQH�]DNRQD�X� YH]L�SURcHVD�
]DSRãOMDYDQMD� L� RWSXãWDQMD� VD� SRVOD�� DOL� SROLWLND� WUåLãWD�
UDGD�WUHED�GD�VH�IRNXVLUD�QD�NUHLUDQMX�GRGDWQLK�YLVRNR�
NRPSHWHQWQLK� L� GREUR�SODüHQLK� SRVORYD� X� RYLP�
VHNWRULPD�NRML� LPDMX�SRWHQcLMDO� UDVWD� �+DOLOEDãLü� HW�DO���
�������

329(Z$1267� 6,67(0$� 9,62.2*�
2%5$Z29$1-$�� 326/2'$9$&$� ,� 75ä,â7$�
5$'$�
8� RNYLUX� ,]YMHãWDMD� (YURSVNH� .RPLVLMH� �)URP�

8QLYHUVLW\� WR� (PSOR\PHQW�� +LJKHU� (GXcDWLRQ� 3URYLVLRQ�
DQG� /DERXU� 0DUNHW� 1HHGV� ,Q� WKH� :HVWHUQ� %DONDQV��
UHDOL]LUDQD� MH� VWXGLMD� X� ������ JRGLQL� X� RNYLUX� NRMH� VX�
DQNHWLUDQL� ]DYUãHQL� GLSORPDQWL�� SRVORGDYcL��
PHQDGåPHQWL� YLVRNRREUD]RYQLK� LQVWLWXcLMD�� DVRcLMDcLMH�
SRVORGDYDcD�� SULYUHGQH� NRPRUH� L�PLQLVWDUVWYD�� GDWD� MH�
DQDOL]D�SRVWRMHüHJ�VWDQMD�L�XORJD�VYLK�DNWHUD�X�YLVRNR�
REUD]RYQRP� SURcHVX� L� ]DSRãOMLYRVWL� ]DYUãHQLK�
GLSORPDQDWD��(&���������
'D�EL� VLVWHP�YLVRNRJ�REUD]RYDQMD�GDR�YHüL�GRSULQRV�

L]JUDGQML�KXPDQRJ�NDSLWDOD���NRPSHWLWLYQRVWL�L�UDVWX�%+�
HNRQRPLMH�� QHRSKRGQH� VX� ]QDþDMQH� UHIRUPH� VLVWHPD�
YLVRNRJ�REUD]RYDQMD�L�WUåLãWD�UDGD��NDR�L�EROMD�VDUDGQMD�
L]PHÿX� SRVORGDYDcD� L� LQVWLWXcLMD� YLVRNRJ� REUD]RYDQMD��
6WXGLMD� (YURSVNH� .RPLVLMH� MH� SRND]DOD� GD� VH� PHWRGH�
SRGXþDYDQMD�QD�ERVDQVNRKHUcHJRYDþNLP�XQLYHU]LWHWL
ED]LUDMX� QD� WHRUHWVNRP� JUDGLYX� L� QD� ]DVWDUMHOLP�
NXULNXOLPD��WH�GD�QHGRVWDMH�YLãH�SUDNWLþQH�REXNH�X�WRNX�
VWXGLMD��,VWUDåLYDQMH�]DYUãQLK�VWXGHQDWD�X�RNYLUX�VWXGLMH�
MH�SRND]DOR�GD�VH�]DGRYROMVWYR�VWXGHQDWD�]QDQMHP�NRMH�
LP�VH�QXGL�PRåH�SREROMãDWL�� L� WR��DQJDåRYDQMHP�EROMLK�
SURIHVRUD��XNOMXþLYDQMHP�SUDNVH�X�UDGQRP�RNUXåHQMX�LOL�
SUDNWLþQH�QDREUD]EH�X�QDVWDYQRP�SURJUDPX��L]YRÿHQMH�
QDVWDYH� X� PDQMLP� JUXSDPD� �� D� QH� X� YHOLNLP�
XþLRQLcDPD�� 9LãH� RG� GYLMH� WUHüLQH� GLSORPDQDWD� MH�
L]UD]LOR� GD� EL� NRULãWHQMH� EROMLK� PHWRGD� SRGXþDYDQMD�

]QDþDMQR� SREROMãDOR� ãDQVH� ]D� GRELYDQMH� SRVOD� QDNRQ�
GLSORPLUDQMD��
3UHPD�PLãOMHQMX� DQNHWLUDQLK�SRVORGDYDcD�� HYLGHQWDQ�

MH� QHGRVWDWDN� VDUDGQMH� YLVRNRREUD]RYQLK� LQVWLWXcLMD� L�
EL]QLV� VHNWRUD� X� SURcHVX� UHIRUPH� NXULNXOXPD� L�
DQJDåRYDQMD� X� DNDGHPVNRP� SURcHVX�� QR� LSDN�
SRVORGDYcL� VPDWUDMX� GD� EL� LQWHQ]LYQLMD� VDUDGQMD�
RPRJXüLOD� LP�GD�]DSRãOMDYDMX�GLSORPLUDQH�VWXGHQWH�VD�
DGHNYDWQLP� YMHãWLQDPD� �6\QWKHVLV� 5HSRUW�(&� �(&��
�������
3RVORGDYcL� VX� QH]DGRYROMQL� VD� YMHãWLQDPD� L�

NRPSHWHQcLMDPD� GLSORPDQDWD�� 2QL� VPDWUDMX� GD� VX�
QHGRYROMQR� UD]YLMHQH� LQWHUDNWLYQH� YMHãWLQH�� NDR� ãWR� VX�
RUJDQL]DcLMVNH� YMHãWLQH�� DQDOLWLþNH� YMHãWLQH� L� YMHãWLQH�
UMHãDYDQMD�SUREOHPD�L�YMHãWLQH�GRQRãHQMD�RGOXND��NDR�L�
NRJQLWLYQH� YMHãWLQH�� NDR� ãWR� VX� VWUXþQH� YMHãWLQH� L�
YMHãWLQH� SR]QDYDQMD� VWUDQLK� MH]LND�� 3RVORGDYcL� þHVWR�
SUHIHULUDMX�GLSORPDQWH�VD�UDGQLP�LVNXVWYRP��,QLcLMDWLYH�
YODVWL�QD�XYRÿHQMX�SUDNVH�X�]DYUãQRM�JRGLQL� VWXGLMD�VX�
þHVWR� SURSDGDOH� XVOMHG� QHGRVWDWND� LQWHUHVD� SULYDWQLK�
SRVORGDYDcD� GD� REH]ELMHGH� SUDNVX� X� ]DYUãQRM� JRGLQL�
VWXGLMD�� 6WXGLMD� MH� SRND]DOD� GD� PQRJL� ]DYUãHQL�
GLSORPDQWL�QDGMX�SRVDR� L� LPDMX�SRVDR�NRML� MH�X� VNODGX�
VD�SRGUXþMHP�VWXGLMD������GLSORPDQDWD��LOL�X�VNODGX�VD�
QLYRRP�NYDOLILNDcLMH���������

6DUDGQMD�L]PHÿX�LQVWLWXcLMD�92�L�SRVORGDYDcD�
1DMþHãüL� REOLcL� VDUDGQMH� VX� NRG� GL]DMQD� NXULNX

UD]YRMD�L�UHDOL]DcLMH�VWXGLMVNLK�SURJUDPD��NRG�REDYOMDQMD�
SUDNVH��X�UHDOL]DcLML� SURJUDPD�PRELOQRVWL�� NRQWLQXLUDQH�
HGXNDcLMH� L� cMHORåLYRWQRJ� XþHQMD� L� HGXNDcLMH� R�
SRGX]HWQLãWYX��,VWUDåLYDQMH�MH�SRND]DOR�GD�SRVWRML�QL]DN�
QLYR�VDUDGQMH�L]PHÿX�SRVORGDYDcD�L�XQLYHU]LWHWD��9ODVWL�
WUHEDMX� LJUDWL� XORJX� QH]DYLVQRJ� NDWDOL]DWRUD� NRML� WUHED�
GD� SRGUåL� UD]YRM� NRRSHUDcLMVNLK� RGQRVD� QD� GREURELW�
XQLYHU]LWHWD�L�SRVORGDYDcD��(&���������
=DYUãHQL� VWXGHQWL� SUL� XODVNX� QD� WUåLãWH� UDGD� VX�

VXRþHQL� VD� QHGRVWDWNRP� SRPRüL� RG� IRUPDOQLK�
LQVWLWXcLMD�NDR� ãWR� VX� NDULMHUQL� VHUYLVL� XQXWDU�
XQLYHU]LWHWD� L� MDYQL� ]DYRGL� ]D� ]DSRãOMDYDQMH� L]YDQ�
XQLYHU]LWHWD��8VOMHG�QLVNH�SRWUDåQMH�]D�GLSORPDQWLPD�X�
SULYDWQRP� VHNWRUX�� MDYQL� VHNWRU� SUHGVWDYOMD� JODYQRJ�
SRVORGDYcD�� 6PDWUD� VH� GD� XQLYHU]LWHWL� HGXcLUDMX�
VWXGHQWH�VD�WHRUHWVNLP�]QDQMHP�D�GD�QHGRVWDMX�RSãWH�L�
VSHcLILþQH� YMHãWLQH�� 6D� VPDQMHQMHP�RYRJ� GLVEDODQVD�X�
YMHãWLQDPD�GLSORPDQDWD��SRYHüDOD�EL�VH�]DSRãOMLYRVW��7R�
MH� X� VNODGX� VD� VWUDWHJLMRP� YMHãWLQD� 2(&'�D� �� NRMD�
SUHGYLÿD� VWLcDQMH� YMHãWLQD� NUR]� REUD]RYQL� SURcHV� L�
VLVWHPH�SUDNWLþQH�REXNH��DOL�L�VWLPXOLUDQMH�SRWUDåQMH�QD�
WUåLãWX� UDGD� ]D� YMHãWLQDPD� VWHþHQLP� QD�
YLVRNRREUD]RYQLP�LQVWLWXcLMDPD�L�QMLKRYR�XNOMXþLYDQMH�X�
UDGQD� PMHVWD� �2(&'�� ������� =DVWDUMHOLL� REUD]RYQL�
VLVWHP�GMHOLPLþQR�REMDãQMDYD�YHOLNH�GLVEDODQVH�X�QLYRX�
LQWHUDNWLYQLK�YMHãWLQD��2YR�MH�YUOR�YDåQR�NRQVWDWLUDWL�GD�
EL� VH� PRJOR� LQWHUYHQLVDWL� MHU� üH� EXGXüLL� SRVORYL�
]DKWLMHYDWL�SRVMHGRYDQMH�YLãH�QH�UXWLQVNLK��LQWHUDNWLYQLK�
YMHãWLQD��:RUOG%DQN���������

352*12Z$� %8'8û(� 3275$ä1-(� Z$�
Z$95â(1,0� 678'(17,0$� �� 26129$�
9,62.22%5$Z291(�83,61(�32/,7,.(�
=ERJ� QHHILNDVQRVWL� X� XVNODÿLYDQMX� SRQXGH� VD�

SRWUDåQMRP� UDGD�� QHGRVWDWND� SULOLND� ]D� cMHORåLYRWQR�
XþHQMH� L� ]DRVWDMDQMH� X� VWRSDPD� XSLVD� L� SRVWLJQXWRJ�
QLYRD� REUD]RYDQMD�� OMXGVNL� NDSLWDO� X� %L+� QLMH� GRYROMQR�
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LVNRULãWHQ�� 2VLP� WRJD�� VPDWUD� VH� GD� MH� NYDOLWHW�
REUD]RYDQMD� SRJRUãDQ� ]D� YULMHPH� WUDQ]LcLMH� L� GD� MH�
GRãOR� GR� SURPMHQH� X� IRNXVX� VD� XVYDMDQMD� SUDNWLþQLK�
YMHãWLQD� WUDåHQLK� QD� WUåLãWX� UDGD� QD� SRVWL]DQMH�
QHGRYROMQR� SUHSR]QDWOMLYLK� NYDOLILNDcLMD� �+DOLOEDãLü� HW�
DO����������
8� cLOMX� LGHQWLILcLUDQMD� EXGXüLK� SRWUHED� ]D� ]DYUãHQLP�

YLVRNRREUD]RYQLP� NDGURP� X� EXGXüQRVWL�� YUãL� VH�
SURJQR]LUDQMH��SULPMHQRP�UD]OLþLWLK�PHWRGRORJLMD��GD�EL�
VH�SUHGYLGMHOH�SURPMHQH�SRWUHED�WUåLãWD�UDGD��8�RNYLUX�
LVWUDåLYDQMD�(YURSVNH� NRPLVLMH�� NDR� L�PRJXüLK� SRWUHED�
]D� GLSORPDQWLPD� X�%L+� SR� QDXþQLP�REODVWLPD�� VWXGLMD�
MH� REXKYDWLOD� SHULRG� GR� ������ J�� �(&�� �������
0HWRGRORJLMD� SURJQR]H� MH� X� VNODGX� VD� (8� 6NLOOV�
3DQRUDPD� �������� JGMH� VH� LGHQWLILcLUD� ÄSRWUHED�
SURãLUHQMD³� L� ÄSRWUHED� ]DPMHQH³� XYDåDYDMXüL�
SURMHNWRYDQL� HNRQRPVNL� UDVW�� RGOD]DN� X� PLURYLQX� L�
PLJUDcLMVNH� SURcHVH�� 3UHPD� QDYHGHQRM� SURJQRVWLþNRM�
PHWRGRORJLML� XNXSQD� JRGLãQMD� SRWUDåQMD� ]D� QRYLP�
GLSORPDQWLPD�X�%L+�EL�SRUDVOD�RG������X�������JRGLQL�
QD� RNR� ������� X� ������ JRGLQL�� ãWR� MH� LVSRG� VWYDUQRJ�
EURMD� ]DYUãHQLK� VWXGHQDWD� NRML� L]OD]H� L]�
YLVRNRREUD]RYQRJ� VLVWHPD�� DOL� X� LVWR� YULMHPH� L� EURM�
]DYUãHQLK�GLSORPDQDWD�MH�YHüL�X�RGQRVX�QD�SRVORYH�NRML�
VH� QXGH� ]D� QMLK� QD� WUåLãWX� UDGD�WR� MHVW� SULVXWDQ� MH�
GLVEDODQV�X�SRQXGL�L�SRWUDåQML�QD�WUåLãWX�UDGD��
3URPMHQH� X� SRWUDåQML� ]D� GLSORPDQWLPD� QD�

SULYUHGQRP�� VHNWRUVNRP�� QLYRX� LPDMX� GLUHNWQH�
LPSOLNDcLMH� QD� XSLVQX� SROLWLNX� QD� YLVRNRREUD]RYQLP�
LQVWLWXcLMDPD�� 8� VWXGLML� (YURSVNH� NRPLVLMH� VX� NRULãWHQL�
SRGDcL� DQNHWLUDQMD� ]DYUãHQLK� VWXGHQDWD� GD� EL� VH�
SURcLMHQLOD� PDWULcD� WUDQVIRUPDcLMH� NRMD� SRYH]XMH�
VHNWRUH�X�NRMLP�VX�]DYUãHQL�VWXGHQWL�]DSRVOHQL�L�QDXþQD�
SRGUXþMD�QMLKRYLK�VWXGLMD���(&���������

6cHQDULR�$���VWDWXV�TXR��
.DR� ÄEHQcKPDUN³� ]D� SURJQR]X� SRWUDåQMH� ]D�

GLSORPDQWLPD�SR�RGUHÿHQRP�SRGUXþMX�VWXGLMD�]D�SHULRG�
����������MH�X]HWD�������JRGLQD��D�X�������JRGLQL� VH�
VPDWUD� GD� üH� SRVWRMDWL� YLãDN� RG� SUHNR� ����� QRYLK�
GLSORPDQDWD� L� XNXSQD� SRWUDåQMD� X� VYDNRM� JRGLQL�
RþHNXMH� VH� GD� üH� ELWL� LVSRG� VWYDUQH� SRQXGH� �W]Y��
Ä6cHQDULR� $�VWDWXV� TXR³��� 8� RNYLUX� VWXGLMH� VX� GDWH� L�
VPMHUQLcH� YLVRNRREUD]RYQLP� LQVWLWXcLMDPD� NDNR�
NRULJXMX� GD� EL� SRVWLJOH� EROML� EDODQV� L]PHÿX� SRQXGH� L�
SRWUDåQMH� ]DYUãHQLK� GLSORPDQDWD�� $QDOL]D� MH� SRND]DOD�
GD� VH� RþHNXMH� NRQWLQXLUDQD� L� YHOLND� SRQXGD�
GLSORPDQDWD� X� ������ JRGLQL� X� VNRUR� VYLP� QDXþQLP�
SRGUXþMLPD� REUD]RYDQMD� �KXPDQLVWLþNLP�� XPMHWQLþNLP�
QDXNDPD�� GUXãWYHQLP� QDXNDPD�� LQåLQMHUVWYR��
PDãLQVWYR��JUDÿHYLQDUVWYR��]GUDYVWYHQH�QDXNH���
.RQVWDWLUDQL� VX� QHGRVWDcL� YMHãWLQD� X� SRGUXþMLPD�

QDXND�R�EL]QLVX��DGPLQLVWUDcLMD�L�SUDYR��SULURGQH�QDXNH��
PDWHPDWLND� L� VWDWLVWLND�� WH� MH� YDåQR� GD� VH� SRYHüD�
SRQXGD�GLSORPDQDWD�X�RYLP�SRGUXþMLPD�X�EXGXüQRVWL��
D� GD� VH� SUL� WRPH� VPDQML� SRQXGD� X� RQLP� QDXþQLP�
SRGUXþMLPD� X� NRMLPD� LPD� QDMYLãH� QH]DSRVOHQLK�
GLSORPDQDWD�� 6DGDãQMH� VWDQMH� W]Y�� ³VcHQDULM� $� �� VWDWXV�
TXR³� QH� X]LPD� X� RE]LU� VWUXNWXUQH� SURPMHQH� X�
HNRQRPLML��

6cHQDULR�%�
3UHWSRVWDYLOL� VH� ]QDþDMQLML� LQGXVWULMVNL� UD]YRM� ED]LUDQ�

QD�EUåHP�UD]YRMX�VHNWRUD�ED]LUDQLK�QD�SULPMHQL�]QDQMD��
W]Y�� ³6cHQDULR� %³� X� NRMHP� EL� SULYUHGQL� VHNWRUL��
PDãLQVWYR�� JUDÿHYLQDUVWYR�� LQIRUPDcLRQL� L�

NRPXQLNDcLMVNL� VHNWRU� L� GUXJL� QDXþQL� L� WHKQLþNL� VHNWRUL�
ELOL� SRGUåDQL� QL]RP� PMHUD� NRMH� EL� YRGLOH� GR� UDVWD� VD�
SURcHQWRP�RG�����JRGLãQMH�GR�������JRGLQH��D�
WRPH� MDYQL� VHNWRUL� �MDYQD� DGPLQLVWUDcLMD�� REUD]RYDQMH��
]GUDYVWYR�� RVWDMX� QD� LVWRP� QLYRX�� GRN� VH� ]D� GUXJH�
VHNWRUH�VPDWUD�GD�üH�VH�UD]YLMDWL�LVWLP�SURcHQWRP�NDR�L�
X� VOXþDMX� VcHQDULMD� $�� .RG� WDNYH� LQGXVWULMVNH� SROLWLNH�
L]EDODQVLUDOD�EL�VH�SRQXGD� L�SRWUDåQMD��RGQ��SUHGYLÿHQL�
QHGRVWDWDN� NDGUD� X� REODVWLPD� EL]QLVD�� DGPLQLVWUDcLMH��
SUDYD�L�LQIRUPDWLNH�L�NRPXQLNDcLMVNLK�WHKQRORJLMD��,&7���
NDR�L�SUHGYLÿHQL�VXYLãDN�GLSORPDcD�VD�NYDOLILNDcLMDPD�X�
REODVWL� LQåLQMHUVWYD�� PDãLQVWYD� L� JUDÿHYLQDUVWYD� EL� GR�
������JRGLQH�QHVWDR��(&���������
2YD� KLSRWH]D� SRND]XMH� GD� VD� QRYRP� LQGXVWULMVNRP�

SROLWLNRP� NRMD� SRWVWLþH� UDVW� L� UD]YRM� LQGXVWULMVNLK�
VHNWRUD�]DVQRYDQLK�QD�]QDQMX��PRåH�GRYHVWL�GR�SRUDVWD�
SRWUHED�]D�YMHãWLQDPD�NRMH�GDMH�YLVRNR�REUD]RYDQMH�X�
RGUHÿHQLP�SRGUXþMLPD�VWXGLMD��D�VDPLP�WLPH�]DKWMHYD�L�
SURPMHQH� XSLVQH� SROLWLNH� QD� XQLYHU]LWHWLPD� GD� EL� VH�
GRELOD� ]DGRYROMDYDMXüD� SRQXGD� NYDOLILNRYDQLK�
GLSORPDQDWD�DOL� L� L]EDODQVLUDOD� SRQXGD� L� SRWUDåQMD�
�:RUOG�(cRQRPLc� )RUXP�� ������� 3RWYUÿXMH� VH� VWDY� GD�
SROLWLND�YLVRNRJ�REUD]RYDQMD�WUHED�ELWL�EOLVNR�SRYH]DQD�
L� LQWHJULVDQD� X� HNRQRPVNX� SROLWLNX� D� SRVHEQR� VD�
HNRQRPVNLP�SROLWLNDPD�NRMH�WUHEDMX�SRWDNQXWL� L� UD]YLWL�
NRPSHWLWLYQRVW� L� SURGXNWLYQRVW� ERVDQVNRKHUcHJRYDþNH�
HNRQRPLMH��

Z$./-8ý$.�
$NR� VH� X]PX� X� RE]LU� VYL� QDYHGHQL� SRND]DWHOML� L�

WUHQGRYL�� SRVWDYOMD� VH� SLWDQMH� GD� OL� MH�RGJRYRU�QD�QMLK�
VDPR� SULPMHQD� UHVWULNWLYQH� SROLWLNH� XSLVD�� LOL� WUHED� ELWL�
UHGHILQLUDQD� XSLVQD� SROLWLND� X� VNODGX� VD� GXJRURþQLMRP�
SURJQR]RP�NRMD�EL�X]LPDOD�X�RE]LU� L�EXGXüH�SURMHNcLMH�
UD]YRMD� SRMHGLQLK� SULYUHGQLK� VHNWRUD�� SRWUHED�
SRVORGDYDcD��GHPRJUDIVNH� L�PLJUDcLMVNH�SURcHVH��NDR�L�
SRWUHEX� REUD]RYDQMD� RQLK� ]DQLPDQMD� L� QDXþQLK�
GLVcLSOLQD� NRMH� VX� RG� LQWHUHVD� X� ãLUHP� GUXãWYHQRP�
NRQWHNVWX��L�NRMH�PRJX�SRVWDWL�GHILcLWDUQD�XNROLNR�VH�QH�
SULPMHQH� VWLPXODWLYQH� SRWSRUH� UHDOL]DcLML� WDNYLK�
VWXGLMVNLK�SURJUDPD��2YGMH�SRVHEQX�XORJX� LPDMX� MDYQL�
XQLYHU]LWHWL�� þLML� VX� RVQLYDþL� YODGH� NDQWRQD� X� )%L+� LOL�
HQWLWHWD�X�56��2VQLYDþL� MDYQLK� YLVRNRãNROVNLK�XVWDQRYD�
RGUHÿXMX� XSLVQX� SROLWLNX� L� NYRWH� ]D� XSLV� QD� VWXGLMVNH�
SURJUDPH�� LPDMXüL� X� YLGX� SULMHGORJH� YLVRNRãNROVNLK�
XVWDQRYD� L� QMLKRYLK�PDWHULMDOQLK� L� KXPDQLK� NDSDcLWHWD��
GRN� SULYDWQH� YLVRNRãNROVNH� XVWDQRYH� GRQRVH� VYRMH�
XSLVQH� NYRWH� ]D� VWXGLMVNH� SURJUDPH� ED]LUDQH� QD�
ILQDQVLMVNRP� DVSHNWX� L� SURILWX� ]D� SURJUDPH� NRML� VX�
XJODYQRP�LGHQWLþQL�RQLP�NRML�VH�UHDOL]LUDMX� L�QD� MDYQLP�
YLVRNRãNROVNLP� LQVWLWXcLMDPD�� .DR� UH]XOWDW� RYDNYRJ�
SULVWXSD� VWYDUD� VH� SURVWRU� ]D� SRMDYX� QHORMDOQH�
NRQNXUHQcLMH�� GXSOLUDQMD� VWXGLMVNLK� SURJUDPD� L�
KLSHUSURGXNcLMH� GLSORPDQDWD� XJODYQRP� X� SRGUXþMX�
GUXãWYHQLK� L� KXPDQLVWLþNLK� QDXND�� 8SLVQD� SROLWLND� MH�
VWUDWHãND� SROLWLND�� NRMD� VH� WUHED� SURJQR]LUDWL� L� ELWL� X�
VNODGX� VD� VWUDWHãNLP� SUDYcLPD� UD]YRMD� %RVQH� L�
+HUcHJRYLQH� GUXãWYD� L� RGQRVL� VH�QD� VYH� YLVRNRãNROVNH�
LQVWLWXcLMH�L�YLVRNR�REUD]RYQL�VHNWRU�X�cMHOLQL�EH]�RE]LUD�
GD�OL�RQH�ELOH� MDYQH� LOL�SULYDWH� �6WUDWHãNL�SUDYcL�UD]YRMD�
REUD]RYDQMD�X�%RVQL�L�+HUcHJRYLQL���������
9LVRNRREUD]RYQH� LQVWLWXcLMH� L� YODGH� EL� WUHEDOH�

SULPMHQLWL� SUHSRUXNH� NRMH� VX� VXJHULUDQH� L� X� DQDOL]L�
(YURSVNH�NRPLVLMH��
• 3RWUHEQR� MH� SREROMãDWL� NYDOLWHW� REUD]RYDQMD� QD�

YLVRNRREUD]RYQLP� LQVWLWXcLMDPD� �NXULNXOXPL� VH�
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WUHEDMX� PRGHUQL]LUDWL�� PHWRGH� SRGXþDYDQMD� X�
NRMLP� MH� VWXGHQW� X� cHQWUX� SDåQMH�� YLãH�
LQWHUDNWLYQRJ� XþHQMD�� SULPMHQMHQRJ� ]QDQMD� L�
NULWLþNRJ� UD]PLãOMDQMD�YLãH� SUDNWLþQH� REXNH� NDR� L�
ILQDQVLMVND� VUHGVWYD� ]D� DQJDåLUDQMH�
PHÿXQDURGQRJ�DNDGHPVNRJ�RVREOMD��

• 3RYHüDWL� SURcHQDW� ]DYUãHQLK� VWXGHQDWD��
SREROMãDQMH� VLVWHPD� RVLJXUDQMD� NYDOLWHWD��
LVNRULMHQLWLL� ãLURNR�UDVSURVWUDQMHQX� NRUXScLMX��
REH]ELMHGLWL� EROMX� LQIRUPLVDQRVW� L� NDULMHUQR�
VDYMHWRYDQMH�VWXGHQDWD��

• 1RYD� SROLWLND� UD]YRMD� SULYUHGH�� NRMD� SRYH]XMH�
LQYHVWLWRUH� VD� GRPDüLP� 60(� EL]QLVLPD� NRML� EL�
]DSRãOMDYDOL�GLSORPDQWH��SRVHEQR�X�SURL]YRGQRP�L�
,&7�VHNWRUX���SROLWLNH�]D�SURPRcLMX�L�LQWHQ]LYLUDQMH�
5	'� NUR]� YHüD� XODJDQMD�� YLãH� GLUHNWQH� VDUDGQMH�
L]PHÿX�SRVORGDYDcD�L�YLVRNRREUD]RYQLK�LQVWLWXcLMD��

• 3RVORGDYcL�L�QMLKRYL�SUHGVWDYQLcL��NRPRUH���WUHEDMX�
LGHQWLILcLUDWL�QHGRVWDMXüH� YMHãWLQH� QD� WUåLãWX� UDGD��
IRUPLUDQMH�VHNWRUVNLK�YLMHüD�]D�GHILQLUDQMH�YMHãWLQD�
VD� cLOMHP� SREROMãDQMD� VDUDGQMH� L]PHÿX�
XQLYHU]LWHWD�L�EL]QLVD��

0LQLVWUL� REUD]RYDQMD� WUHEDMX� ]DX]HWL� MDVDQ� VWDY� R�
]DSRãOMLYRVWL� GLSORPDQDWD� SXWHP� GHILQLUDQH� SROLWLNH�
XSLVD� NRMD�SULPMHQMXMH� L�GDYDQMH� VWLSHQGLMD� ]D� XSLV� QD�
QDXþQD� SRGUXþMD� NRMD� EL� PRJOD� ELWL� GHILcLWDUQD� QD�
WUåLãWX� UDGD� X� EXGXüQRVWL�� LQWHQ]LYLUDWL� L� SRGUåDYDWL�
SRGX]HWQLãWYR� GLSORPDQDWD� SXWHP� VWDUW�XS�D� NRMH�
ILQDQVLUDMX� YODVWL�� XNOMXþXMXüL� L� DGHNYDWQX� REXNX� L
SRGUãNX�PHQWRUD��SREROMãDWL�HILNDVQRVW�MDYQLK�VOXåEL�]D�
]DSRãOMDYDQMH��DNWLYQH�SROLWLNH�WUåLãWD�UDGD�IRNXVLUDWL�QD�
GLSORPDQWH�NRML�L]OD]H�VD�XQLYHU]LWHWD��

/,7(5$785$��
$JHQcLMD� ]D�VWDWLVWLNX�%L+�� ��������6WDWLVWLND�REUD]RYDQMD��
3UHX]HWR� VD�
KWWS���ZZZ�EKDV�ED�LQGH[�SKS"RSWLRQ cRPBSXEOLNDcLMD
	YLHZ SXEOLNDcLMDBSUHJOHG	LGV �	LG ��	Q (GXcDWLRQ�

$JHQcLMD� ]D� UD]YRM� YLVRNRJ� REUD]RYDQMD� L� RVLJXUDQMH�
NYDOLWHWD� %RVQH� L� +HUcHJRYLQD�� �������� /LVWD�
DNUHGLWLUDQLK� 9â8� %L+�� 3UHX]HWR� VD�
KWWS���KHD�JRY�ED�DNUHGLWDcLMDBYVX��

$JHQcLMD�]D�VWDWLVWLNX�%L+������D���6WDWLVWLND�REUD]RYDQMD��
'HPRJUDILMD� L� VRcLMDOQH� VWDWLVWLNH�� ;,����� 3UHX]HWR� VD�
KWWS���ZZZ�EKDV�ED�VDRSVWHQMD������2%5$=���EK�SG
I�

$JHQcLMD� ]D� VWDWLVWLNX� %L+�� �����E��� 7UåLãWH� UDGD��
'HPRJUDILMD� L� VRcLMDOQH� VWDWLVWLNH�� 3UHX]HWR� VD�
KWWS���ZZZ�EKDV�ED�LQGH[�SKS"RSWLRQ cRPBSXEOLNDcLMD
	YLHZ SXEOLNDcLMDBSUHJOHG	LGV �	LG ��	Q 2EUD]RYD
QMH�

%DUWOHW�� :��� 8YDOLü�� 0��� 'XUD]]L�� 1��� 0RQDVWLULRWLV�� 9��� 	�
6HQH�� 7�� �������� )URP� 8QLYHUVLW\� WR� (PSOR\PHQW��
+LJKHU�(GXcDWLRQ�3URYLVLRQ�DQG�/DERXU�0DUNHW�1HHGV�LQ�
WKH� :HVWHUQ� %DONDQV� 6\QWKHVLV� 5HSRUW�� %UXVVHOV��
(XURSHDQ�&RPPLVVLRQ��

'RPOMDQ�� 9�� �������� ,QcUHDVLQJ� XQHPSOR\PHQW� DQG�
LQDcWLYLW\�VWRcNV�LQ�%L+��8�:��%DUWOHWW�	�0��8YDOLü��XU����
7KH�VRcLDO�cRQVHTXHQcHV�RI�WKH�JOREDO�HcRQRPLc�cULVLV�LQ�
6RXWK� (DVW� (XURSH� �VWU�� �������� /RQGRQ�� /6((� ��
5HVHDUcK�RQ�6RXWK�(DVWHUQ�(XURSH��

(8� 6NLOOV� 3DQRUDPD�� �������� 6NLOOV� cKDOOHQJHV� LQ� (XURSH�
$QDO\WLcDO� +LJKOLJKW�� ,&)� *+.� DQG� &('()23� IRU�
(XURSHDQ�&RPPLVVLRQ��

(XURSHDQ� � &RPPLVVLRQ�� ($&($�� 	� (XU\GLcH�� ��������
0RGHUQLVDWLRQ� � RI� � +LJKHU� � (GXcDWLRQ� � LQ� � (XURSH���
$ccHVV�� 5HWHQWLRQ� DQG� (PSOR\DELOLW\�� (XU\GLcH� 5HSRUW��
/X[HPERXUJ��3XEOLcDWLRQV�2IILcH�RI�WKH�(XURSHDQ�8QLRQ���

(XURSHDQ� &RPPLVVLRQ�� �������� 6XSSRUWLQJ� JURZWK� DQG�
MREV�DQ� DJHQGD� IRU� WKH� PRGHUQLVDWLRQ� RI� (XURSH� V�
KLJKHU�HGXcDWLRQ�V\VWHPV��%UXVVHOV��$XWRU��

(XURSHDQ� &RPPLVVLRQ�� �������� ,PSURYLQJ� WKH� TXDOLW\� RI�
WHDcKLQJ� DQG� OHDUQLQJ� LQ� (XURSH
V� KLJKHU� HGXcDWLRQ�
LQVWLWXWLRQV��%UXVVHOV��$XWRU��

(XURSHDQ� &RPPLVVLRQ�� �������� 6WUDWHJLc� )UDPHZRUN��
(GXcDWLRQ�DQG�7UDLQLQJ�������%UXVVHOV��$XWRU��

(XURSHDQ�+LJKHU�(GXcDWLRQ�$UHD�����������1DWLRQDO�5HSRUW�
UHJDUGLQJ� WKH� %RORJQD� 3URcHVV� ,PSOHPHQWDWLRQ� �����
������ %	+�� 3UH]HWR� VD� � KWWS���HDcHD�Hc�HXURSD�HX�
�(GXcDWLRQ�HXU\GLcH�GRcXPHQWV�WKHPDWLcBUHSRUWV����(
1�SGI�

)HGHUDOQL�]DYRG�]D�VWDWLVWLNX�)EL+�����������2EUD]RYDQMH�X��
%RVQL� L� +HUcHJRYLQL�6DRSüHQMD�� 3UHX]HWR� VD�
KWWS���I]V�ED�LQGH[�SKS�SXEOLNDcLMH�VDRScHQMDSULRScHQMD
�REUD]RYDQMH��

+DOLOEDãLü��0���'RPOMDQ��9���2UXþ��1��L�%DODYDc��0����������
'LMDJQR]D� WUåLãWD� UDGD�� 6DUDMHYR�� (NRQRPVNL� LQVWLWXW�
6DUDMHYR�� 3UHX]HWR� VD�
KWWS���ZZZ�I]]]�ED�GRc�',-$*12=$B75=,67$B5$'$�S
GI�

2(&'����������%HWWHU�VNLOOV��EHWWHU�MREV��EHWWHU�OLYHV��3DULV��
$XWRU��

6WUDWHãNL�SUDYcL�UD]YRMD�REUD]RYDQMD�X�%RVQL�L�+HUcHJRYLQL��
��������6OXåEHQL�JODVQLN�%L+��EURM��������

:RUOG�%DQN����������5HEDODQcLQJ�%RVQLD�DQG�+HU]HJRYLQD��
$�V\VWHPDWLc�&RXQWU\�'LDJQRVWLc��6DUDMHYR��:RUOG�%DQN�
*URXS��6DUDMHYR��

:RUOG� (cRQRPLc� )RUXP�� �������� 0DWcKLQJ� 6NLOOV� DQG�
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