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1DVWDYQLþNH�NRPSHWHQFLMH�]D�REH]EHÿLYDQMH�NYDOLWHWD�UDGD�ãNROH�

0LOHQNR�.XQGDþLQD��-HOHQD�6WDPDWRYLü�

6$ä(7$.��=DGDWDN�VYDNH�]HPOMH�NRMD�åHOL�NYDOLWHWQR�REUD]RYDQMH�PRUD�GD�XQDSUHÿXMH�REUD]RYQX�SROLWLNX�XVP
QD� REODVW� REUD]RYDQMD� L� SURIHVLRQDOQRJ� UD]YRMD� QDVWDYQLND�� $QDOL]LUDMXüL� UD]OLþLWD� LVWUDåLYDQMD� L� UD]PDWUDQMD� X�
SUHWKRGQH�GYH�GHcHQLMH�X�HYURSVNRP�RNUXåHQMX��PRJOR�VH�XRþLWL�GD�VH�QDMYLãH� LVWLþH�XORJD��SRORåDM� L�NRPSHWHQcLMH�
QDVWDYQLND�X�VDYUHPHQRM�ãNROL��7DNRÿH�YDåQR�SLWDQMH�VH�RGQRVLOR�L�QD�NYDOLWHW�REUD]RYQLK�LQVWLWXcLMD��XVORYD��QDVWDYH��
NDR�L�XORJH�EXGXüLK�QDVWDYQLND�X�YDVSLWQR�REUD]RYQRP�SURcHVX��NDR� L�QD�VWDQGDUGH�NRML�VH�SUHG�QMLK�SRVWDYOMDMX�X�
VYLP� REODVWLPD� UDGD�� 8� UDGX� VH� WDNRÿH� UD]PDWUD� SLWDQMH� REH]EHÿLYDQMD� NYDOLWHWD� UDGD� ãNROH� L� PHVWR� L� XORJD�
QDVWDYQLND� X� WLP� SURcHVLPD�� 8QDSUHÿHQMH� NYDOLWHWD� UDGD� ãNROH� MH� GLQDPLþDQ� SURcHV�� RWYRUHQ� L� XVPHUHQ� ND
PDNVLPXPX� NRMHP� VH� XYHN� WHåL�� 1DVWDYQLcL� NDR� QRVLRcL� RYLK� SURcHVD� LPDMX� YHOLNX� XORJX� L� RGJRYRUQRVW�� MHU� VH�
QDJODãDYD�GD�SREROMãDQMH�NYDOLWHWD��SUYHQVWYHQR�]DYLVL�RG� L]ERUD��REUD]RYDQMD��GUXãWYHQRJ�VWDWXVD� L�SHUPDQHQWQRJ�
UD]YRMD�QDVWDYQLND�NRML�PRUDMX�SRVHGRYDWL�RGJRYDUDMXüD�]QDQMD��YHãWLQH�� OLþQH�RVRELQH��SURIHVLRQDOQX�SHUVSHNWLYX� L�
PRWLYDcLMX�� ,PDMXüL�WR�X�YLGX�X� UDGX�VH� UD]PDWUDMX�NRQNUHWQL�XVORYL� L�RNROQRVWL�NRML� SUHGVWDYOMDMX�RVQRYX�]D�UD]YRM�
UD]OLþLWLK�NRPSHWHQcLMD�QDVWDYQLND�NRMH�GRSULQRVH�REH]EHÿLYDQMX�NYDOLWHWD�UDGD�ãNROH��

.OMXþQH�ULMHþL��QDVWDYQLN��NRPSHWHQcLMH��NYDOLWHW�UDGD�ãNROH�

7HDFKLQJ�&RPSHWHQFHV�IRU�(QVXULQJ�WKH�4XDOLW\�RI�6FKRRO�

$%675$&7��7KH�WDVN�RI�HDcK�cRXQWU\�WKDW�ZDQWV�TXDOLW\�HGXcDWLRQ�KDV�WR�LPSURYH�HGXcDWLRQDO�SROLc\�GLUHcWHG�WR�WKH�
ILHOG�RI�HGXcDWLRQ�DQG�SURIHVVLRQDO�GHYHORSPHQW�RI�WHDcKHUV��$QDO\]LQJ�WKH�YDULRXV�UHVHDUcKHV�DQG�GLVcXVVLRQV�LQ�WKH�
SDVW� WZR� GHcDGHV� LQ� WKH� (XURSHDQ� HQYLURQPHQW�� LW� cRXOG� EH� VHHQ� WKDW� WKH� PRVW� QRWDEOH� UROH�� SRVLWLRQ� DQG�
cRPSHWHQcHV�RI�WHDcKHUV�LQ�PRGHUQ�VcKRRO��$OVR�LPSRUWDQW�TXHVWLRQ�UHODWHG�WR�WKH�TXDOLW\�RI�HGXcDWLRQDO�LQVWLWXWLRQV��
cRQGLWLRQV��HGXcDWLRQ��DQG�WKH�UROH�RI�IXWXUH�WHDcKHUV�LQ�WKH�HGXcDWLRQDO�SURcHVV��DQG�WKH�VWDQGDUGV�WKDW�KDYH�EHHQ�
SODcHG�LQ�DOO�DUHDV�RI�ZRUN��7KH�SDSHU�DOVR�GLVcXVVHV�WKH�LVVXH�RI�HQVXULQJ�WKH�TXDOLW\�RI�WKH�VcKRRO�DQG�WKH�SODcH�
DQG�UROH�RI�WHDcKHUV�LQ�WKHVH�SURcHVVHV��,PSURYLQJ�WKH�TXDOLW\�RI�VcKRRO�LV�D�G\QDPLc�SURcHVV�WKDW�LV�RSHQ�DQG�DLPHG�
DW�PD[LPXP�ZKLcK� LV�DOZD\V� VWULYH��7HDcKHUV�DV�cDUULHUV�RI� WKHVH�SURcHVVHV�KDYH�D�PDMRU� UROH�DQG� UHVSRQVLELOLW\��
EHcDXVH� LW� HPSKDVL]HV� WKDW� LPSURYLQJ� TXDOLW\� GHSHQGV� SULPDULO\� RQ� WKH� VHOHcWLRQ�� HGXcDWLRQ�� VRcLDO� VWDWXV� DQG�
SHUPDQHQW� GHYHORSPHQW� RI� WHDcKHUV� PXVW� SRVVHVV� WKH� DSSURSULDWH� NQRZOHGJH�� VNLOOV�� SHUVRQDO� cKDUDcWHULVWLcV��
SURIHVVLRQDO� SHUVSHcWLYH� DQG� PRWLYDWLRQ�� :LWK� WKLV� LQ� PLQG�� WKH� SDSHU� GLVcXVVHV� WKH� VSHcLILc� cRQGLWLRQV� DQG�
cLUcXPVWDQcHV�ZKLcK�DUH�WKH�EDVLV�IRU�GHYHORSPHQW�RI�WHDcKHU�cRPSHWHQcLHV�WKDW�cRQWULEXWH�WR�HQVXULQJ�WKH�TXDOLW\�
RI�VcKRRO��

.H\ZRUGV��WHDcKHU��cRPSHWHQcHV��TXDOLW\�RI�VcKRRO�

�

.9$/,7(7�2%5$Z29$1-$�,�5$'$�â.2/(�
�.YDOLWHW� L� NRQWLQXLUDQRVW� X� REUD]RYDQMX� SUHGVWDYOMD�

QHRSKRGQRVW� YUHPHQD� X� NRMHP� åLYLPR�� 3URPHQH� NRMH�
VX� SRVOHGLcD� UD]YRMD� QDXNH�� WHKQLNH� L� GUXãWYHQRJ�
UD]YRMD�� D� NRMH� VH� UHIOHNWXMX� QD� REUD]RYDQMH� WHãNR�
PRJX�ELWL�LPSOHPHQWLUDQH�X�SUDNVX�EH]�QDVWDYQLND�NRML�
VX�QRVLRcL�SURPHQD�X�NYDOLWHWX�REUD]RYDMD��8�QHNROLNR�
SRVOHGQMLK� GHcHQLMD� X� (YURSL�� D� L� X� VYHWX� QDURþLWD� VH�
SDåQMD� SRNODQMD� L� R]ELOMQR� VH� LVWUDåXMH� L� UDVSUDYOMD� R�
NYDOLWHWX� REUD]RYDQMD�� 8� REODVWL� REUD]RYDQMD� NYDOLWHW�
LPD� UD]OLþLWH� GLPDQ]LMH�� NDR� L� UD]OLþLWH� SULVWXSH� L
RGUHÿHQMD��3ULVWXSL�VH�UD]OLNXMX�X�RGQRVX�QD�WR�GD�OL�VH�
UD]PDWUD� NYDOLWHW� X� REU]RYDQMX�� NYDOLWHW� ãNROH�� NYDOLWHW�
QDVWDYH� LOL� NYDOLWHW� UDGD� QDVWDYQLND�� 5D]OLþLWL� SULVWXSL�
NYDOLWHWX� SRVOHGLcD� VX� UD]OLþLWRJ� VKYDWDQMD� NYDOLWHWD�
REUD]RYDQMD��3ULVWXSL�NRML�VH�PRJX�VUHVWL�X�UDVSUDYDPD�
L� RGUHÿHQMLPD� XVPHUHQL� VX� QD� NYDOLWHW� NDR� L]YUVQRVW��
NYDOLWHW� NDR� RVWYUDLYDQMH� VYUKH�� RVWYDULYDQMH� RSãWLK�

VWDQGDUGD� L� RþHNLYDQLK� LVKRGD� REUD]RYDQMD� L� NYDOLWHW�
NDR�WUDMQL�UD]YRM��NDR�XQDSUHÿHQMH�NRMH�WUDMH��

3ULVWXS� NYDOLWHWX� NDR� GLQDPLþQRP� L� UD]YRMQRP�
SURcHVX� RGUHÿXMH� QMHJRY� VPHU� L� VDGUåDM�� ,VWLcDQMH�
SURPHQD� L� VWDOQD� WHåQMD� ]D� GRVWL]DQMHP� VWDQGDUGD� L�
QRUPL� XWYUÿXMH� WDM� SURcHV�� 'LQDPLþQRVW� X� NYDOLWHWX�
%H]LQRYLü� ������� YLGL� NUR]� NRQWHNVW� REUD]RYQRJ�
PRGHOD�� YUVWX� REUD]RYDQMD� L� RNUXåHQMH� X� NRMHP� VH�
VSURYRGL� L�QD�PLVLMX�XVWDQRYH� L�QMHQH�cLOMHYH��NDR� L�QD�
VSHcLILþQH� VWDQGDUGH� GDWRJ� VLVWHPD� L� XVWDQRYH� �VWU��
�����

6DYUHPHQL�SULVWXSL�LVWUDåLYDQMD�NYDOLWHWD�L�HIHNWLYQRVWL�
ãNROD� XND]XMX� GD� ãNROX� WUHED� SRVPDWUDWL� NDR� VORåHQ�
VLVWHP� NRML� GHOXMH� QD� YLãH� QLYRD�� RG� GUXãWYHQRJ�
NRQWHNVWD�� SUHNR� RUJDQD� XSUDYOMDQMD�� QLYRD� cHOH� ãNROH�
NDR� LQVWLWXcLMH�� VWUXþQLK� RUJDQD�� UD]UHGD�� RGHOMHQMD��
]DSRVOHQLK� X� ãNROL�� XþHQLND� L� QMLKRYLK� PHÿXVREQLK�
RGQRVD�NRML�VH�]DVQLYDMX�QD�GLQDPLþNRP�IXQNcLRQLVDQMX�
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L�XVPHUHQL�VX�QD�LVKRGH�REUD]RYDQMD��ýHVWR�VH�NDUDNWHU�
HIHNWLYQRVWL� ãNROH� YH]XMH� ]D� NYDOLWHW� L� RGQRVL� VH� QD�
VWXSDQM� X� NRPH� ãNROD� RVWYDUXMH� VYRMH� cLOMHYH� L�
RSUDYGDYD� VYUKX� VYRJD� SRVWRMDQMD�� 9HOLNL� MH� EURM�
UD]OLþLWLK� IDNWRUD� NRML� GRSULQRVH� NYDOLWHWQRP�
IXQNcLRQLVDQMX� ãNROH�� D� GRPLQDQWQL� VX� VOHGHüL��
SURIHVLRQDOQR�� YLVRNRVWUXþQR� UXNRYRÿHQMH�� ]DMHGQLþND�
XVDJODãHQRVW� YL]LMH� L� cLOMHYD�� SRYROMQR� RNUXåHQMH� ]D�
XþHQMH�� XVPHUHQRVW� QD� XþHQMH� L� SRGXþDYDQMH�� YLVRND�
RþHNLYDQMD�� SRGVWLcDQMH� L� PRWLYDcLMD�� SUDüHQMH�
QDSUHGRYDQMD�� ãNROD� NDR� RUJDQL]DcLMD� NRMD� XþL� L�
SDUWQHUVWYR�ãNROH�L�SRURGLcH��%H]LQRYLü���������

'D�EL� VH�X� ãNROL�SRVWLJDR�NYDOLWHW�QD�QYRX�SRåHOMQLK�
UH]XOWDWD� L� LVKRGD�� QHRSKRGQR� MH� ]DGRYROMHQMH� YLVRNLK�
VWDQGDUGD� XOD]D�� RGQRVQR� LQSXWD�� ãWR� X� YHüLQL� þLQH�
UHVXUVL�ãNROH��XVORYL�UDGD��NXULNXOXP��DWPRVIHUD�L�NOLPD�
X�ãNROL��7DNRÿH�MH�YDåQR�]DGRYROMLWL�VWDQGDUGH�XþHQMD�L�
SRGXþDYDQMD�� =D� NYDOLWHW� ãNROH� YDåQR� MH� GD� SRVWRMH�
GHILQLVDQL� L� XWYUÿHQL� VWDQGDUGL�� 7R� üH�SRPRüL� ãNRODPD�
GD� XYLGH� SRWUHEX� ]D� NRQNUHWQLP� SURcHVLPD� QD� NRMH�
WUHED� GD� XVPHUH� SDåQMX� L� UDG�� ãWD� MH� WR� ãWR� WUHED� GD�
RVWYDUH� GD� EL� GRVWLJOL� SRVWDYOMHQH� NULWHULMXPH�� 3UHPD�
WRPH� VWDQGDUGL� LPDMX� IXQNcLMX� XVPHUDYDQMD� ]D� UDG� L�
GHORYDQMH���

8QDSUHÿLYDQMH� L� RVLJXUDQMH� NYDOLWHWD� QDMEROMH� VH�
SRVWLåH� SRGVWLcDQMHP� L� UD]YRMHP� NXOWXUH� NYDOLWHWD� X�
ãNRODPD�� .XOWXUD� NYDOLWHWD� XVPHUHQD� MH� QD� XþHVQLNH�
YDVSLWQR�REUD]RYQRJ� SURcHVD� X� ãNROL� L� REMHNWLYQR�
UD]YLMDQMH� WHåQMH� ]D� XQDSUHÿLYDQMHP� UDGD�� 7R�
SRGUD]XPHYD� QHJRYDQMH� ]DMHGQLþNRJ� VWDYD� GD� MH�
NYDOLWHW� REUD]RYDQMD� WHPHOMQD� YUHGQRVW� L� XMHGQR�
RGJRYRUQRVW�VYLK�XþHVQLND��6WDPDWRYLü���������

=DKWHY� ]D� RVLJXUDQMH� NYDOLWHWD� QDMþHãüH� VH� QDYRGL�
NDR�SULRULWHW�X�PQRJLP�UD]YLMHQLP�]HPOMDPD��D�LVNXVWYR�
WLK�]HPDOMD� MDVQR�MH�RGUHÿHQR�VWDYRP�GD� MH�NYDOLWHWQR�
YUHGQRYDQMH� YDåDQ� XVORY� UD]YRMD� NYDOLWHWQRJ�
REUD]RYDQMD�� =QDþDM� MH� LVWDNQXW� L� NUR]� SRGDWDN� GD� MH�
NYDOLWHW� YUHGQRYDQMD� L� SUDüHQMD� MHGDQ� RG� ãHVQDHVW�
LQGLNDWRUD� NYDOLWHWD� REUD]RYDQMD� X� (YURSVNRM� XQLML�
�ĈHUPDQRY���������9UHGQRYDQMH�MH�YHRPD�NRPSOHNVDQ�
SURcHV� L� XVPHUHQ� MH� QD� LVWUDåLYDQMH� YDVSLWQR�
REUD]RYQRJ� UDGD�� 3RGUD]XPHYD� SUDüHQMH�� SULNXSOMDQMH�
LQIRUPDcLMD�R� YUHGQRYDQLP�SRMDYDPD��QMLKRYX�DQDOL]X��
SURcHQX� L� LQWHUSUHWDcLMX� R� VWHSHQX� RVWYDUHQMD�
SUHGYLÿHQLK� ]DGDWDND� X� RGQRVX� QD� RGUHÿHQH�
NULWHULMXPH�� 2QR� ãWR� SUDWL� SURcHV� YUHGQRYDQMD�
XVPHUHQR�MH�QD�UD]YRMQRVW�L�XQDSUHÿLYDQMH��6DYUHPHQL�
SULVWXSL� YUHGQRYDQMH� VKYDWDMX� RYDM� SURcHV� NDR� VLVWHP�
YUHGQRYDQMD� XNXSQH� GHODWQRVWL� ãNROH� NDR� YDVSLWQR�
REUD]RYQH� LQVWLWXcLMH�� 8� GUXJRM� SRORYLQL� SURãORJ� YHND�
ELOR� MH� SRNXãDMD� GD� VH� RUJDQL]XMX� UD]OLþLWL� PRGHOL�
VDPRYUHGQRYDQMD� ãNROD�� D� YHüLQD� QMLK� VH� ]DVQLYDOD� QD�
SRþHWQRM� LGHML� GD� XQDSUHÿHQMH� NYDOLWHWD� QDMSUH� ÄGROD]L�
L]QXWUD³��D�QLMH�QHãWR�ãWR�VH�QDPHüH�VSROMD��8�RGQRVX�
QD�WR�NR�LQLcLUD�VSURYRÿHQMH�YUHGQRYDQMH�ãNROD�L�NRULVWL�
UH]XOWDWH�PRåH�VH�JRYRULWL�R�VSROMDãQMHP��HNVWHUQRP��L�
XQXWUDãQMHP�YUHGQRYDQMX��VDPRYUHGQRYDQMH���3ULPHQD�
VDPRYUHGQRYDQMD� ãNROD� SUHGVWDYOMD� NUDMQMX�
GHPRQVWUDcLMX� VDPRRGJRYRUQRVWL�� QDURþLWR� DNR� VX� X�
SURcHV� XNOMXþHQL� VYL� XþHVQLcL� YDVSLWQR�REUD]RYQRJ�
SURcHVD� L� DNR� VDPRYUHGQRYDQMH� SRVWDQH� GHR�
VYDNRGQHYQH� DNWLYQRVWL� ãNROH�� D� UH]XOWDWL� RVQRYD� ]D
SODQLUDQMH�EXGXüHJ�UD]YRMD��8�WRP�VOXþDMX�RGJRYRUQRVW�
MH�QD�QDVWDYQLcLPD�NRML� VX� WX�QD�VYRP� UDGQRP�PHVWX�
�6WROO�L�)LQN��������VWU��������8þHQMH�QDVWDYQLND�X�WRNX�
UDGD� NUR]� SUDüHQMH�� DQDOL]X� L� RcHQMLYDQMH� VYRJ� UDGD

PQRJR�MH�HIHNWLYQLMH�DNR�MH�QDVWDYQLN�PRWLYLVDQ�]D�WR�L�
DNR�VDP�KRüH� L�PRåH�DQDOL]LUDWL� L� XWYUÿLYDWL� NDNR�GD�X�
EXGXüLP�� VOLþQLP� VLWXDcLMDPD� SRVWXSD� EROMH�� 8þHQMH� L]�
YODVWLWRJ� LVOXVWYD� SRYHþDYD� RGJRYRUQRVW� ]D� VYRM� UDG� L�
QMHJRYX� XVSHãQRVW�� $QDOL]LUDMXüL� QHND� VKYDWDQMD�
SURIHVLRQDOQRJ�UD]YRMD�X�SRVOHGQMH�GYH�GHcHQLMH��PRåH�
VH� XYLGHWL� GD� GRPLQLUDMX� RQD� NRMD� QDJODãDYDMX� GD�
RGJRYRUQRVW� ]D� QDVWDYQLNRY�SURIHVLRQDOQL� UD]YRM� WUHED�
SRYHULWL� VDPLP� QDVWDYQLcLPD� L� GD� MH� ELWQD� PRWLYDcLMD�
QDVWDYQLND�]D�UD]YRM�GDWH�PRJXüQRVWL��NDR� L�SRYHüDQD�
VYHVQRVW�QDVWDYQLND�R�WRPH�ãWD�UDGL��NDNR�WR�UDGL� L�QD�
NRML� QDþLQ� PRåH� VYRM� UDG� GD� XQDSUHGL� �%MHNLü�� �
)XOODQ��������0DULQNRYLü��������6NRN��������L�GUXJL���
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3URãLUHQMH�SURIHVLRQDOQLK�NRPSHWHQcLMD�QDVWDYQLND�MH�
GLUHNWQR� YH]DQR� ]D� NYDOLWHW� UDGD�� *ODVHU� LVWLþH� GD� SXW�
RG� NRPSHWHQcLMD� GR� NYDOLWHWD� ]DSRþLQMH�
VDPRYUHGQRYDQMHP� �VHOI�HYDOXDWLRQ��6��� ãWR�GRYRGL� GR�
SREROMãDQMD��LPSURYH��,���NRMH�SRQDYOMDQMHP�GRYRGL�GR�
NYDOLWHWD��UHSHDW��5��L�QD]LYD�JD�PRGHORP�ÄXVSRUHGQRJ�
YUHGQRYDQMD³�� 2YDM� PRGHO� REMDãQMDYD� SURcHV� NRML� LPD�
VOHGHüH�ID]H��SRND]DWL�ãWD�VH�þLQL��REMDVQLWL�RQLPD�NRMH�
]DQLPD�NDNR� VH� SRVWLåH� WR� ãWR� VH� UDGL��QDNRQ� WRJD�VH�
VDPRYUHGQXMH� UDG� GD� EL� VH� SREROMãDR�� XQDSUHÿHQMH�
UDGD� L� SRQDYOMDQMH� SURcHQMLYDQMD� L� LVSUDYNL� GRN� VH� QH�
]DNOMXþL� GD� VH� YLãH� QLãWD� QH� PRåH� SREROMãDWL�� GD� MH
GRVWLJQXW�NYDOLWHW��*ODVVHU���������

5D]PDWUDQMH� R� NRPSHWHQWQRVWL� QDVWDYQLND� QDMþHãüH�
VH�YH]XMH� ]D� ]QDQMD��YHãWLQH� L� VSRVREQRVWL�QHRSKRGQH�
]D� RGJRYRUDQ� UDG�� $NR� VH� SRÿH� RG� WRJD� GD� SURIHVLMD�
QDVWDYQLND� SRGUD]XPHYD� YHRPD� VORåHQH� XORJH� L�
SRGUXþMD� GHORYDQMD�� PQRJL� DXWRUL� VX� LVWLcDOL�
YLãHGLPHQ]LRQDOQRVW� QDVWDYQLþNLK� NRPSHWHQcLMD��
.RPSHWHQcLMD� VH� WDNRÿH� RGUHÿXMH� NDR� QDGOHåQRVW��
GHORNUXJ�� RYODãüHQMH� QHNH� XVWDQRYH� LOL� RVREH��
PHURGDYQRVW�� REODVW� X� NRPH� QHND� RVRED� SRVHGXMH�
]QDQMD�L�LVNXVWYD��/DVLü���������6ORåHQRVW�NRPSHWHQcLMD�
VH�XRþDYD� L�NUR]�VOHGHüH�DVSHNWH��VSRVREQRVW��]QDQMH��
XPHQMH�� VWDY� SUHPD� QHþHPX�� NDR� L� RVRELQH� OLþQRVWL��
0DQLIHVWRYDQMH� VH� YH]XMH� ]D� QDþLQ� SRQDãDQMD� NRML� VH�
PRåH� RSDåDWL�� SD� L� PHULWL�� RGQRVQR� GD� VH�
NRPSHWHQWQRVW� PDQLIHVWXMH� NUR]� UD]YLMHQL� VLVWHP�
]QDQMD�� YHãWLQD� L� VSRVREQRVWL�� PRWLYDcLRQLK� GLVSR]LcLMD�
IXQNcLRQDOQLK� X� RVWYDULYDQMX� cLOMHYD� QDVWDYQRJ� UDGD� L�
SRVWL]DQMX� YLVRNH� HILNDVQRVWL� �$QGHYVNL�� ������
0DULQNRYLü�� %MHNLü� L� =ODWLü�� ������� -DVQR� MH� GD� VX�
QDVWDYQLNX� QHRSKRGQD� RGJRYDUMXüD� ]QDQMD��
VSRVREQRVWL�L�YHãWLQH�]D�YDVSLWQR�REUD]RYQL�UDG��3RUHG�
VWUXþQLK�]QDQMD��WM��=QDQMD�X�XåHP�VPLVOX��SRWUHEQD�VX�
]QDQMD� L]� REODVWL� SHGDJRJLMH�� SVLKRORJLMH�� GLGDNWLþNR�
PHWRGLþND� ]QDQMD� NRMD� RPRJXüDYDMX� QDVWDYQLNX�
SULSUHPX� L� NUHLUDQMH� DNWLYQRVWL� X� RNYLUX� QDVWDYQRJ�
SURcHVD�� 3HGDJRãNH� NRPSHWHQcLMH� QDVWDYQLND�
SRGUD]XPHYDMX� ãLUL� L� XåL� GLMDSD]RQ� ]QDQMD�� YHãWLQD� L�
VSRVREQRVWL��/DVLü��������QDYRGL�WUL�YUVWH�QDVWDYQLþNLK�
NRPSHWHQcLMD�� SUHGPHWQX� NRPSHWHQcLMX�� SHGDJRãNR�
GLGDNWLþNR�PHWRGLþNX� NRPSHWHQcLMX� �]QDQMD� L� YHãWLQH�
SRVUHGRYDQMD�QDXþQLK�VD]QDQMD�X�QDVWDYL�� L�SVLKRORãNX�
NRPSHWHQcLMX��RVRELQH�OLþQRVWL�QDVWDYQLND���VWU���������

0QRJL� HYURSVNL� GRNXPHQWL� RGHÿXMX� SURIHVLRQDOQH�
NRPSHWHQcLMH� QDVWDYQLND� XVPHUDYDMXüL� LK� X� RSãWLMH� LOL�
NRQNUHWQLMH� NDWHJRULMH�� JGH� VH� QHNLPD� GDMH� SULRULWHW� L�
SRVHEDQ� ]QDþDM�� =DMHGQLþNL� HYURSVNL� SULQcLSL� ]D�
NRPSHWHQcLMH� L� NYDOLILNDcLMH� QDVWDYQLND� L]GYDMDMX� WUL�
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REODVWL� NRPSHWHQcLMD�� GD� UDGH� VD� LQIRUPDcLMDPD��
WHKQRORJLMRP� L� ]QDQMHP�� GD� UDGH� VD� OMXGLPD� �XþHQLcL��
NROHJH��URGLWHOML��VDUDGQLcL�����L�GD�UDGH�VD�GUXãWYRP�L�X�
GUXãWYX��(XURSHDQ�CRPPLVVLRQ���������

.YDOLWHW� UDGD� ãNROH� L� UDGD� QDVWDYQLND� SRGUD]XPHYD�
VWDOQR� SUDüHQMH�� DQDOL]LUDQMH� VYLK� VHJPHQDWD� UDGD��
SURcHQMLYDQMH�� NRQVWUXNWLYQR� PHQMDQMH� SUDNVH� L� VWDOQR�
XQDSUHÿLYDQMH��3URcHVL�YUHGQRYDQMD�L�VDPRYUHGQRYDQMD�
VX� QDþLQL� REH]EHÿLYDQMD� NYDOLWHWD�� ,PDMXüL� WR� X� YLGX��
RWYDUD�VH�SLWDQMH�XORJH�L�RGJRYRUQRVWL�QDVWDYQLND�X�WLP�
SURcHVLPD�� 3REROMãDQMH� NYDOLWHWD� ãNROH� SUYHQVWYHQR�
]DYLVL� RG� L]ERUD�� REUD]RYDQMD�� GUXãWYHQRJ� VWDWXVD� L�
SHUPDQHQWQRJ� UD]YRMD� QDVWDYQLND� NRML� PRUDMX�
SRVHGRYDWL� RGJRYDUDMXüD� ]QDQMD�� YHãWLQH�� OLþQH�
RVRELQH��SURIHVLRQDOQX�SHUVSHNWLYX�L�PRWLYDcLMX���

8�PQRJLP�SULVWXSLPD�QDVWDYQLþNLP�NRPSHWHQcLMDPD��
NRPSHWHQWQRVW�VH�VDJOHGDYD�NUR]�HYDOXDWLYQX�SULURGX�L�
SURcHVXDOQRVW�� ãWR� SRGUD]XPHYD� VWDOQR� PHQMDQMH��
QDGRJUDÿLYDQMH� L� XVDYUãDYDQMH� ]QDQMD�� YHãWLQD� L�
VSRVREQRVWL� QDVWDYQLND� ]D� SURIHVLRQODQL� UDG�
�0DULQNRYLü�� ������� 3RWUHED� ]D� SURPHQDPD� L�
XVDYUãDYDQMHP� QDVWDYQLND� SURL]LOD]L� L]� QMLKRYRJ�
NRQWLQXLUDQRJ� SUDüHQMD�� DQDOL]LUDQMD� L� SURcHQH�
VRSVWYHQRJ�UDGD� L� UDGD�ãNROH��GD�EL�VH�XWYUGLOR�X�NRP�
SUDYcX� L� NRML� MH� VHJPHQW� X� RNYLUX� SURIHVLRQDOQRJ�
GHORYDQMD�SRWUHEQR�XQDSUHÿLYDWL��

3URcHVL� YUHGQRYDQMD� L� VDPRYUHGQRYDQMD�NDR�RVQRYD�
REH]EHÿLYDQMD� NYDOLWHWD� UDGD� ãNROH� D� þLML� VX� QRVLRcL�
]DSRVOHQL� X� ãNROL�� SUYHQVWYHQR� QDVWDYQLcL��
SRGU]XPHYDMX� GD� MH� ]D� QMLKRYR� VSURYRÿHQMH�
QHRSKRGQR� GD� QDVWDYQLcL� SRVHGXMX� SHGDJRãNR�
SVLKRORãND� L� GLGDNWLþNR�PHWRGLþND� ]QDQMD�� 2YD� ]QDQMD�
RQRJXüDYDMX� GD� VH� VDJOHGD� L� UD]XPH� SULURGD� SURcHVD�
XþHQMD�L�VYH�RNROQRVWL�NRMD�QD�WDM�SURcHV�XWLþX��NDNR�EL�
VH� PRJDR� EROMH� SUDWLWL� L� SURcHQMLYDWL� X� VNODGX� VD�
SRVWDYOMHQLP� cLOMHYLPD� L� LVKRGLPD� XþHQMD�� 7DNRÿH� RYD�
]QDQMD�SRPDåX�QDVWDYQLcLPD�GD�REMHNWLYQLMH�XYLGL�VODEH�
VWUDQH��RWNULMH� L� UD]MDVQL�QHMDVQRüH�X�VYRP�UDGX��NDR� L�
GD�SUHSR]QDMX�SRWHQcLMDOH�]D�SREROMãDQMH�RQRJD� ãWR�MH�
GLMDJQRVWLILNRYDQR� NDR� SUREOHP� LOL� QHGRVWDWDN�� 'D� EL�
QDVWDYQLN� PRJDR� RGJRYRUQR� GD� GRQRVL� RGOXNH� R�
SURPHQDPD� L� SUDWL� QMLKRYH� HIHNWH�� PRUD� SR]QDYDWL�
]DNRQLWRVWL� L� SULQcLSH� YDVSLWQR�REUD]RYQRJ� SURcHVD��
SRWUHEH� L� PRJXüQRVWL� XþHQLND� VD� NRMLPD� UDGL�� NDR� L�
SRWHQcLMDOH�VUHGLQH�LOL�ãNROH�X�NRMRM�VH�SURcHV�UHDOL]XMH��
1DVWDYQLN� PRUD� ELWL� VSUHPDQ� ]D� ãLURNX� VDPRDQDOL]X�
QDVWDYQLK� VLWXDcLMD�� NRQNUHWQLMH�� SR]QDYDQMH� cLOMHYD�
XþHQMD�� NDR� L� VDJOHGDYDQMH� XþHQLND� NDR� LQGLYLGXD� VD�
VYLP� RVREHQRVWLPD� L� SRWHQcLMDOLPD� L� GD� SODQLUD�
VWUDWHJLMH�UDGD��6NRN���������

6DYUHPHQD� VKYDWDQMD� RGQRVD�SUHPD�QDVWDYQLNX� VYH�
YLãH� DNcHQDW� VWDYOMDMX� QD� QMHJRYX� VSRVREQRVW� GD�
VDPRVWDOQR� XVPHUDYD� VYRM� SURIHVLRQDOQL� SXW� L� NULWLþNL�
SUHLVSLWXMH� VYH� VHJPHQWH� VYRJ� SURIHVLRQDOQRJ�
GHORYDQMD�X�cLOMX�VWDOQRJ�XQDSUHÿLYDQMD��2G�QDVWDYQLND�
VH� WUDåL� GD� EXGH� SUDNWLþDU� L� WHRUHWLþDU� SUDNVH��
5HIOHNVLYQL� SULVWXS� VRSVWYHQRM� SUDNVL� YDåDQ� MH�
SUHGXVORY� VD]QDQMD� R� WRPH� ãWD� QDVWDYQLN� ]DLVWD� UDGL��
ãWD� ]QD� L� X� þHPX� EL� WUHEDOR� MRã� GD�QDSUHGXMH�� ãWD� GD�
XQDSUHÿXMH� L� QD� OLþQRP� SODQX� L� QD� SODQX� RGQRVD� NRMH�
XVSRVWDYOMD�X�YDVSLWQR�REUD]RYQRP�UDGX��1HYR���������
1DVWDYQLN� NDR� UHIOHNVLYQL� SUDNWLþDU� QH� SULPHQMXMH�
JRWRYD�VD]QDQMD�XVYRMHQD�NDR�VYRMHYUVQH�WHKQLNH��YHü�
PLVOL� QD� VYRM� UDG�� LVWUDåXMH� VYRMX� SUDNVX�� XYLÿD� L�
GHILQLãH� SUREOHPH� SUDNVH� X� NRQNUHWQRP� NRQWHNVWX��

GRYRGL� LK� X� YH]X� VD� GRVDGDãQMLP� ]QDQMLPD�� GDOMH�
VSURYRGL� DNWLYQRVWL� L� GHOXMH�� SRNXãDYDMXüL� VYRM� UDG� GD�
SULODJRGL�QRYLP� VLWXDcLMDPD��XþHQLcLPD�VD� NRMLPD�UDGL��
NDR� L� VYRMLP� QRYLP� VD]QDQMLPD� L� QDVWDYOMD� GD� LVSLWXMH�
VYRMH�GHORYDQMH��

2VWYDULYDQMH� VDUDGQLþNLK� RGQRVD� L� QHL]EHåQRJ�
WLPVNRJ� UDGD� X� SURcHVX� VDPRYUHGQRYDQMD� UDGD� ãNROH�
SUHGSRVWDYOMD�RYODGDQRVW�YHãWLQDPD�NRPXQLNDcLMH��DOL� L�
VYL� SURcHVL� L� RGQRVL� X� YDVSLWQR�REUD]RYQRP� UDGX�
SRGUD]XPHYDMX�LQWHUDNcLMX�L�NRPXQLNDcLMX�VYLK�RQLK�NRML�
X� QMHPX� XþHVWYXMX� �6WRMDQRYLü�� ������ VWU�� ����� =ERJ
WRJD�MH�SRWUHEQR�UD]YLMDWL�NRPXQLNDWLYQH�NRPSHWHQcLMH�
QDVWDYQLND��

6SRVREQRVW� VDPRNRQWUROH� L� VDPRRGJRYRUQRVWL�
RPRJXüDYDMX� QDVWDYQLcLPD� GD� REMHNWLYQLMH� L�
VLVWHPDWLþQLMH�SULVWXSD�SUDüHQMX��DQDOLcL�L�SURcHQMLYDQMX�
SURcHVD� L� HIHNDWD� VYRJD�UDGD��6SRVREQRVW�QHSRVUHGQH�
DQDOL]H� L� YUHGQRYDQMH� VYRMH� SHGDJRãNH� DNcLMH��
SODQLUDQMH�SURPHQD�L�SUDüHQMH�HIHNDWD�XYHGHQLK�QRYLQD�
PHQMD� L� XVDYUãDYD� SUDNVX� QDVWDYQLND� �äLYNRYLü�� ������
VWU�� ����� =D� WR� MH� SRWUHEQR� GD� QDVWDYQLcL� SURãLUXMX� L�
PHWDNRJQLWLYQH� VSRVREQRVWL�� 2YH� VSRVREQRVWL� VH�
RGQRVH� QD� RQH� IXQNcLMH� NRMH� UHJXOLãX� L� NRQWUROLãX�
SRQDãDQMH�X�WRNX�UHãDYDQMD�SUREOHPD��RGQRVQR�]QDQMH�
SRMHGLQcD�R�QMHJRYLP�VD]QDMQLP�L]YRULPD��R�]DKWHYLPD�
]DGDWRJ��NDR� L�R�VWUDWHJLMDPD�QHRSKRGQLP�]D�XVSHãQR�
L]YRÿHQMH�SODQLUDQRJ��*RMNRY��������VWU��������

0HWDNRJQLWLYQH�VSRVREQRVWL�QDVWDYQLND�RJOHGDMX�VH�X�
SRVWXScLPD� SUHLVSLWLYDQMD� L� SURPLãOMDQMD� L� VWDOQR�
SRVWDYOMDQMH� SLWDQMD� VDPRP� VHEL� NDR� OLþQD� NRQWUROD�
VD]QDMQLK� SURcHVD�� 7DNRÿH�� SRPDåX� QDVWDYQLcLPD� X�
SUDüHQMX� L� SUHLVSLWLYDQMX� DNWLYQRVWL� NRMH� GRYRGH� GR�
RVWYDULYDQMD� cLOMHYD� L� SURPLãOMDQMH� R� PRJXüLP�
SRVWXScLPD� L� UHãHQMLPD� YDVSLWQR�REUD]RYQRJ� SURcHVD�
NRML�YRGH�XQDSUHÿHQMX��

6SUHPQRVW� GD� NULWLþNL� SULVWXSDMX� VYRPH� UDGX�
SRGUD]XPHYD�GD�QDVWDYQLcL�SRVHGXMX� UD]YLMHQX�NXOWXUX�
NYDOLWHWD�� 7R� VH� RGQRVL� QD� VWDOQX� WHåQMX� ]D� EROMLP�
NYDOLWHWRP� X� UDGX� L� SURIHVLRQDOQRP� SULVWXSX�
�6WDPDWRYLü�� ������� 3RWUHED� ]D� VWDOQLP�
XQDSUHÿLYDQMHP� UDGD� L� PRWLYDcLMD� ]D� SURIHVLRQDOQL�
UD]YRM� MH� RVQRYD�RVLJXUDQMD� NYDOLWHWD� UDGD�QDVWDYQLND��
D� WLPH� L� NYDOLWHWD� YDVSLWQR�REUD]RYQRJ� SURcHVD�� =ERJ�
WRJD� MH� YDåQR� GD� VH� EXGXüL� QDVWDYQLcL� SULSUHPDM
UD]YLMDQMH� NXOWXUH� NYDOLWHWD� X� WRNX� RVQRYQRJ�
SURIHVLRQDOQRJ� REUD]RYDQMD�� RGQRVQR� GD� VH� NRG�
VWXGHQDWD� UD]YLMD� VSRVREQRVW� VDPRNRQWUROH��
RVYHãüLYDQMD� VRSVWYHQLK� VQDJD� L� VODERVWL� L]� OLþQH�
SHUVSHNWLYH�� VSRVREQRVW� SODQLUDQMD� VWDOQRJ� OLþQRJ�
QDSUHGRYDQMD�L�UD]YRMD��

1HRSKRGQRVW� LVWUDåLYDQMD� VRSVWYHQH� SUDNVH� X�
SURcHVX� RVLJXUDQMD� NYDOLWHWD� QDPHüH� QDVWDYQLcLPD�
SRWUHEX� GD� UD]YLMDMX� PHWRGRORãND� ]QDQMD�� YHãWLQH� L�
VSRVREQRVWL��0HWRGRORãND�NXOWXUD�QLMH�VYRMVWYHQD�VDPR�
QDXþQLP� UDGQLcLPD�� YHþ� L� QDVWDYQLcLPD�� VWUXþQLP�
VDUDGQLcLPD� L� GUXJLP� VWUXþQMDcLPD� NRML� XþHVWYXMX� X�
YDVSLWQR�REUD]RYQRM� GHODWQRVWL� �-RYDQRYLü�� ������ VWU��
������ 0HWRGRORãND� NRPSHWHQWQRVW� MH� VSRVREQRVW� L�
VWUXþQRVW� SURXþDYDQMD� L� LVWUDåLYDQMD� QHSRVUHGQH�
SHGDJRãNH� VWYDUQRVWL� ±� SUDNVH� �.XQGDþLQD�� ������ VWU��
������ 1HRSKRGQRVW� PHWRGRORãNH� NRPSHWHQcLMH�
QDVWDYQLND� LVWLcDOL� VX� QHNL� DXWRUL�� QDJODãDYDMXüL�
þLQMHQLcX� GD� EL� QDVWDYQLN� ELR� XVSHãDQ� UHDOL]DWRU�
YDVSLWQR�REUD]RYQRJ� UDGD� RQ� JD� PRUD� ]QDWL� QDXþQR�
XWHPHOMLWL��D�SURPLãOMDQMH�VRSVWYHQH�SUDNVH�QDMEROMH�üH�
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RVWYDULWL� NDGD� MH� RQ� VDP� LVWUDåLYDþ� L� WLPH� REH]EHÿXMH�
NYDOLWHW�HIHNDWD�VYRMH�SUDNVH� �0XåLü��������3RWNRQMDN��
�������1DþLQL�SUDüHQMD��SULNXSOMDQMD�SRGDWDND�L�SURcHQD�
YDVSLWQR�REUD]RYQRJ� UDGD� ]DKWHYDMX� SULPHQX� UD]OLþLWLK�
WHKQLND� L� LQVWUXPHQDWD�� SRãWRYDQMH�RGUHÿHQLK� ]DKWHYD�
NRML� VH� RGQRVH� QD� NDUDNWHULVWLNH� L� VYUKX� SULPHQH�
LQVWUXPHQDWD�� 0HQMDQMH� L� XQDSUHÿLYDQMH� SUDNVH�
SRGUD]XPHYD� SUDüHQMH� QDXþQLK� GRVWLJQXüD� L� LQRYDcLMD�
NUR]� QDXþQH� L� VWUXþQH� UDGRYH� NRMH� QDVWDYQLcL� PRUDMX�
þLWDWL� L� UD]XPHWL�� QDURþLWR� RQL� UDGRYL� NRML� LPDMX�
LVWUDåLYDþNL� NDUDNWHU�� 8� WRP� VPLVOX� RQL� EL� WUHEDOR� GD�
GRQRVH� VXGRYH� L� GD� XPHMX� GD� SURcHQH� UH]XOWDWH� GR�
NRMLK�VX�DXWRUL�GRãOL��NDNR�EL�LK�PRJOL�SULPHQLWL�X�SUDNVL��
7DNRÿH��SULPHQD�L�SUHX]LPDQMH�JRWRYLK�LQVWUXPHQDWD�X�
LVWUDåLYDQMX� QDVWDYQLND� SRGUD]XPHYD� RGUHÿLYDQMH�
NDUDNWHULVWLND�� D� QDNRQ� SULPHQH� REUDGX� L� DQDO]X�
UH]XOWDWD� GR� NRMLK� VH� GRÿH�� D� ]QDþDMQL� VX� X� UDGX�
QDVWDYQLND��

Z$./-8ý$.�
.YDOLWHWQD� ãNROD� SRGUD]XPHYD� SRYROMQH� XVORYH� ]D�

XþHQMH��YLVRND�RþHNLYDQMD��VWDOQR�LQLcLUDQMH�L�PRWLYDcLMX�
]D�GDOMH�QDSUHGRYDQMH�� VSUHPQRVW� GD�NDR�RUJDQL]DcLMD�
XþL� L� UD]YLMD� VH�� .YDOLWH� VH� X� ãNROL� QH� GRJDGMD�� RQ� VH�
PRUD� UD]YLMDWL� L� QHJRYDWL�� D� NXOWXUD� NYDOLWHWD� MH� GHR�
DWPRVIHUH� X� ãNROL� L� RVRELQD� RQLK� NRML� VX� QRVLRcL� L�
XþHVQLcL�YDVSLWQR�REUD]RYQRJ�UDGD��8ORJD�QDVWDYQLND�X�
UD]YRMX� L� REH]EHÿLYDQMX� NYDOLWHWD� UDGD� ãNROH� MH�
YLãHVWUXND� L� XVPHUHQD� QD� UD]OLþLWH� DNWLYQRVWL� RG� QLYRD�
UDGD� XVWDQRYH� GR� LQGLYLGXDOQRJ� SULVWXSD� VYDNRJ�
QDVWDYQLND��1DþLQL�REH]EHÿLYDQMD�NYDOLWHWD�UDGD�ãNROH�L�
QDVWDYQLND�MHVX��L]PHÿX�RVWDORJ�L�SURcHVL�YUHGQRYDQMD�L�
VDPRYUHGQRYDQMD�UDGD��2EH]EHÿLYDQMH�NYDOLWHWD��þLML�VX�
QRVLRcL� QDVWDYQLcL�� SRGUD]XPHYD� RGUHÿHQH�
NRPSHWHQcLMH��

.RPSHWHQcLMH� SUHGVWDYOMDMX� YUVWX� ]QDQMD� NRMD�
SRPDåX� GD� VH� SULPHQL� RQDM� REOLN� SRQDãDQMD� NRML� üH�
GRYHVWL� GR� RGJRYDUDMXüLK� UH]XOWDWD� X� NRQNUHWQRM�
VLWXDcLML�� RGQRVQR� ]QDQMD� R� NRQNUHWQRP� SUREOHPX��
]QDQMH� R� SURcHGXUDPD� NDNR� UHãDYDWL� SUREOHP� NDR�
SURcHQD� NDGD� MH� YUHPH� ]D� LQWHUYHQcLMX� �5DMRYLü� L�
5DGXORYLü�� ������� 7DNRÿH� NRPSHWHQcLMH�
SRGUD]XPHYDMX�L�VSRVREQRVWL��YHãWLQH�L�RVRELQH�OLþQRVWL��
8� SURcHVX� REH]EHÿLYDQMD� NYDOLWHWD� UDGD� ãNROH� L� UDGD�
QDVWDYQLND�� SRNXãDOL� VPR� GD� NODVLILNXMHPR� ]QDQMD��
VSRVREQRVWL�� YHãWLQH� L� RVRELQH� NRMH� RGUHÿXMX�
NRPSHWHQcLMH� QHRSKRGQH� ]D� RYDM� SURcHV�� 3UYX� JUXSX�
NRPSHWHQcLMD� þLQH� ]QDQMD� L]� RQLK� REODVWL� NRMH� SRPDåX�
QDVWDYQLcLPD� GD� VDJOHGDMX�� DQDOL]LUDMX�� SURcHQMXMX� L�
GRQRVH� RGOXNH� R� SURPHQDPD� X� YDVSLWQR�REUD]RYQRP�
UDGX�� WR� VX� SHGDJRãNR�SVLKRORãND� L� GLGDNWLþNR�
PHWRGLþND� ]QDQMD�� 'UXJD� JUXSD� NRPSHWHQcLMD� VH�
RGQRVL� QD� VSRVREQRVWL� L� WR� LQWHUSHUVRQDOQH�
�NRPXQLNDcLMVNH�� VRcLMDOQD� LQWHUDNcLMD� L� VDUDGQMD�� L�
LQGLYLGXDOQH� �VSRVREQRVW� UHIOHNVLMH�� VDPRNRQWUROH��
VDPRRGJRYRUQRVWL� L� PHWDNRJQLcLMH��� 3RVHEQR� VPR�
QDJODVLOL� VNXS� ]QDQMD�� YHãWLQD� L� VSRVREQRVWL� NRMH�
SULSDGDMX�REODVWL�PHWRGRORJLMH�SHGDJRãNLK�LVWUDåLYDQMD��
RGQRVQR� PHWRGRORãNH� NRPSHWHQcLMH�� ,PDMXüL� X� YLGX�
VLVWHP� VWLcDQMD� NRPSHWHQcLMD� NUR]� LQLcLMDOQR�
REUD]RYDQMH� QDVWDYQLND�� SURIHVLRQDOQX� SUDNVX� WRNRP�
ãNRORYDQMD��SHULRG�XYRÿHQMD�X�SRVDR� NUR]�SULSUDYQLþNL�
VWDå� L� QD� NUDMX� NUR]� VLVWHP� GDOMHJ� REUD]RYDQMD� L�
VWUXþQRJ� XVDYUãDYDQMD�� NUHDWRUL� SURJUDPD� VYLK�
SRPHQXWLK� QLYRD� NDR� LVKRGH� EL� WUHEDOR� GHILQLVDWL�
QDYHGHQH� NRPSHWHQcLMH� L� L� X� VYRP� UDGX� UD]PLãOMDWL� L

SODQLUDWL� VWUDWHJLMH� UD]YRMD� L� SRGVWLcDQMD� SRPHQXWLK�
NRPSHWHQcLMD��

/,7(5$785$�
$QGHYVNL�� 0�� �������� (YDOXDcLMD� L� UD]YRM� QDVWDYH�� 8� 2��

*DMLü� �XU���� (YURSVNH� GLPHQ]LMH� SURPHQD� REUD]RYQRJ�
VLVWHPD� X� 6UELML� �VWU�� ��������� 1RYL� 6DG�� )LOR]RIVNL�
IDNXOWHW��

%H]LQRYLü�� 3�� �������� 6DPRYUHGQRYDQMH� ãNROD�� =DJUHE��
$JHQcLMD�]D�RGJRM� L�REUD]RYDQMH� L� ,QVWLWXW�]D�GUXãWYHQD�
LVWUDåLYDQMD�X�=DJUHEX��

%MHNLü�� '�� �������� 3URIHVLRQDOQL� UD]YRM� QDVWDYQLND�� 8åLcH��
8þLWHOMVNL�IDNXOWHW��

ĈHUPDQRY�� -�� �������� ,QRYDWLYQH� IRUPH� HYDOXDcLMH�
YDVSLWQR�REUD]RYQRJ� SURcHVD� X� UHIRUPLDQRM� ãNROL�� 8� (��
.DPHQRY� �XU���� 5HIRUPD� ãNROVNRJ� VLVWHPD� X� XVORYLPD�
WUDQ]LcLMH��VWU����������1RYL�6DG��)LOR]RIVNL�IDNXOWHW��

(XURSHDQ� CRPPLVVLRQ�� �������� CRPPRQ� (XURSHDQ�
3ULQcLSOHV� IRU�7HDcKHU�CRPSHWHQcHV�DQG�4XDOLILcDWLRQV��
3UHX]HWR�VD�KWWS���ZZZ�VHH�HGXcRRS�QHW�HGXcDWLRQBLQ��
SGI����HQBSULQcLSOHVBHQ�SGI�

)XOODQ�� 0�� �������� 7KH� QHZ� PHDQLQJ� RI� HGXcDWLRQDO�
cKDQJH��/RQGRQ��5RXWOHGJH�)DOPHU��

*ODVVHU��:����������1DVWDYQLN�X�NYDOLWHWQRM� ãNROL��=DJUHE��
(GXcD��

*RMNRY�� *�� �������� 0HWDNRJQLcLMD� L� VWUDWHJLMVNL� WUDQVIHU� X�
GLGDNWLþNLP� NRPSHWHQcLMDPD� QDVWDYQLND�� ,QRYDcLMH� X�
QDVWDYL�����������±�����

-RYDQRYLü�� %�� �������� 3HGDJRãNR�PLãOMHQMH� L�PHWRGRORãND�
NXOWXUD�QDVWDYQLND��8��.��âSLMXQRYLü��XU����2EUD]RYDQMH�L�
XVDYUãDYDQMH� XþLWHOMD� �VWU�� ���������� 8åLcH�� 8þLWHOMVNL�
IDNXOWHW��

.XQGDþLQD�� 0�� �������� 0HWRGRORãND� NRPSHWHQWQRVW� X�
SURIHVLRQDOQRP� UD]YRMX� XþLWHOMD�� 8� .�� âSLMXQRYLü� �XU�����
2EUD]RYDQMH� L� XVDYUãDYDQMH� XþLWHOMD� �VWU�� ����������
8åLcH��8þLWHOMVNL�IDNXOWHW��

/DVLü�� .�� �������� 8ORJH� QDVWDYQLND� X� WUDGLcLRQDOQRM� L�
NYDOLWHWQRMR�ãNROL��3XWRND]L�����������������

0DULQNRYLü�� 6��� %MHNLü�� '��� =ODWLü�� /�� �������� (YDOXDcLMD� L�
VDPRHYDOXDcLMD� QDVWDYQLND�SULVWXSL� L� SRVWXScL�� 8� .��
âSLMXQRYLü��XU����2EUD]RYDQMH�L�XVDYUãDYDQMH�QDVWDYQLND�
±�REOLcL�L�PRGHOL��VWU������������8åLcH��8þLWHOMVNL�IDNXOWHW��

0DULQNRYLü�� 6�� �������� 3URIHVLRQDOQL� UD]YRM� QDVWDYQLND� L�
SRVWLJQXüD�XþHQLND��8åLcH��8þLWHOMVNL�IDNXOWHW�X�8åLcX��

0XåLü��9����������8YRG�X�PHWRGRORJLMX�LVWUDåLYDQMD�RGJRMD�
L�REUD]RYDQMD��=DJUHE��('8C$��

1HYR��'����������6cKRRO�(YDOXDWLRQ��,QWHUQDO�RU�([WHUQDO"��
6XGLHV�LQ�(GXcDWLRQDO�(YDOXDWLRQ��������±�����

3RWNRQMDN��1����������9DVSLWDQMH�ãNROD�SHGDJRJLMD��8åLcH��
8þLWHOMVNL�INXOWHW��

5DMRYLü��9��L�5DGXORYLü��/����������.DNR�QDVWDYQLcL�RSDåDMX�
VYRMH� LQLcLMDOQR� REUD]RYDQMH�� QD� NRML� QDþLQ� VX� VWLcDOL�
]QDQMD� L� UD]YLMDOL� NRPSHWHQcLMH��1DVWDYD� L� YDVSLWDQMH��
�����������±������

6NRN�� 0�� �������� 6WURNRYQR� VSRSROQMHYDQMH� XþLWHOMHY� ]D�
VSUHPHPEH� LQ�SURIHVLRQDOQR�UDVW��8�3HGDJRãNL�GHODYcL��
QMLKRYR�VWURNRYQR�L]SRSROQMHYDQMH��PRWLYDcLMD�LQ�VWDOLãþD�
GR� SRVDPH]QLK� UHãLWHY� NXULNXODUQH� SUHQRYH��
HYDOXDcLMVND� VWXGLMD� �VWU�� ������� /MXEOMDQD�� 3HGDJRãND�
IDNXOWHWD�8QLYHU]H�Y�/MXEOMDQL��

6WDPDWRYLü�� -�� �������� .YDOLWHW� L� VDPRYUHGQRYDQMH�
QDVWDYQLND�� %HRJUDG�� ,QVWLWXW� ]D� SHGDJRJLMX� L�
DQGUDJRJLMX�)LOR]RIVNRJ�IDNXOWHWD��
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6WRMDQRYLü�� $�� �������� .RPSHWHQcLMH� QDVWDYQLND� X� VYHWOX�
SURPHQD� X� VDYUHPHQRP� REUD]RYDQMX�� ,QRYDcLMH� X�
QDVWDYL�����������±����

6WROO�� /�� L� )LQN�� '�� �������� 0LMHQMDMPR� QDãH� ãNROH� �NDNR�
XQDSUHGLWL� GLMHORWYRUQRVW� L� NYDOLWHW� ãNROD��� =DJUHE��
(GXcD��

äLYNRYLü��3����������.UHDWLYQRVW� L�UHIOHNVLYQRVW�NDR� IDNWRUL�
XVDYUãDYDQMD� SURIHVLRQDOQLK� NRPSHWHQcLMD� XþLWHOMD��
8þLWHOM�������������±�����
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