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3HGDJRãNL�VPLVDR�KHXULVWLþNRJ�GLMDORJD�

0XKDPHG�2PHURYLü��0LUVDGD�=XNRUOLü�

6$ä(7$.��6DYUHPHQD�ãNROD�]DKWMHYD�SULPMHQX�VDYUHPQLK�GLGDNLþNLK�VLVWHPD�X�QDVWDYQRP�UDGX��2EUD]RYDQMH�X�NRMHP�
VH�SUHQRVH�JRWRYD�]QDQMD��X]�QMHJRY�PRQRORãNL�NDUDNWHU�SUHGVWDYOMD�RELOMHåMH�QHGRYROMQR�GMHORWYRUQH�UHSURGXNWLYQH�
QDVWDYH��%U]H�SURPMHQH�GHWHUPLQLãX�SRMDþDQMH�VWYDUDODþNRJ�DVSHNWD�REUD]RYDQMD��.UR]�RGQRVH�VD�GUXJLPD�SRMHGLQDc�
VH�PRåH�IRUPLUDWL�L�VDPRUHDOL]RYDWL��2þLJOHGDQ�MH�L�cLOM�GLMDORJD�NDR�REOLND�GXKRYQH�NRPLQXNDcLMH�VWYDUDQMH�OLþQRVWL�NUR]�
PHÿXNXOWXUQR� LQWHUDNWLYQR�RERJDüLYDQMH�� ]D� UD]OLNX�RG�PRQRORJD�NDR� MHGQRVPMHUQRJ�SURcHVD�SUHQRãHQMD�]QDQMD�X�
JRWRYRP�REOLNX��'LMDORJ�MH�NRPXQLNDWLYQL�SURcHV�X�NRMHP�VH�RVWYDUXMH�UD]PMHQD�VPLVDRQLK�VWDYRYD�PHÿX�SRMHGQLcLPD��
8�KHXULVWLþNRM�QDVWDYL�SULRULWHW�VH�GDMH�OLþQRVWL�XþHQLND��6PLVDR�KHXULVWLþNRJ�REUD]RYDQMD�X�]QDþDMQRM�PMHUL�LPD�GLMDORãNX�
PHWRGLþNX�RVQRYX�JHQHULVDQMH�XþHQLþNRJ�]QDQMD��XSRUHGR�VD�XQXWUDãQMLP�LVNXVWYRP��+HXULVWLþND�QDVWDYD��RVODQMD�VH�
QD�YRGHüH�SULQcLSH�UD]YLMDMXüH�QDVWDYH��NYDOLWDWLYQR�VH�UD]OLNXMH�RG�UHSURGXNWLYQH�QDVWDYH��UD]YRMHP��QH�VDPR�XþHQLND��
YHü�L�SXWDQMH�QMHJRYRJ�REUD]RYDQMD��XNOMXþXMXüL�L�UD]YRM�VDGUåDMD��6SRVREQRVW�XþHQLND�GD�YRGL�KHXULVWLþNL�GLMDORJ�YH]DQD�
MH�]D�QMHJRYR�XPLMHüH�GD�RGYDMD�]QDQMH�RG�QH]QDQMD��GD�GHILQLãH�cLOMHYH�VYRJ�XþHQMD��GD�ELUD�QHRSKRGQD�REUD]RYQD�
VUHGVWYD� L� REDYOMD� KHXULVWLþNX� UHIOHNVLMX�� 6WYDUDODþND� VDPRUHDOL]DcLMD� XþHQLND�� PRJXüQRVW� VWYDUDQMD� LQGLYLGXDOQH�
REUD]RYQH�SXWDQMH�SUL� IRUPLUDQMX�YODVWLWRJ�VDGUåDMD�REUD]RYDQMD�X�GLMDORJX�VD�]DGDWLP�VSROMD� VDGUåDMHP��GRSULQRVL�
UD]YRMX�QRYRJ�WLSD�XþHQLND±XþHQLND�NRML�

GLMDORJL]XMH

��8þHQLN�NRML�GLMDORJL]XMH�MHVWH�XþHQLN�DNWLYDQ��RQDM�NRML�XSRUHÿXMH�
D�X�XSRUHÿLYDQMX��NDR�ãWR�MH�SR]QDWR��UDÿD�QRYR�]QDQMH��QRYH�HPRcLMH��UD]YLMDMX�VH�VWYDUDODþNL�SRWHQcLMDOL��+HXULVWLþND�
QDVWDYD� UD]OLNXMH� VH� RG� WUDGLcLRQDOQH� SURPMHQRP� RGQRVD� L]PHÿX� ]QDQMD� L� QH]QDQMD�� &LOM� WUDGLcLRQDOQH� QDVWDYH� MH�
SUHYRÿHQMH� QH]QDQMD� X� ]QDQMH�� QDVWDYQLN� 

GDMH� ]QDQMH

�� D� XþHQLcL� JD� 

SULPDMX

�� 8� KHXULVWLþNRM� QDVWDYL� QDVWDYQLN�
]DMHGQR� VD� XþHQLcLPD� SRYHüDYD� NROLþLQX� QH]QDQMD�� 1H]QDQMH� RYGMH� QH� SUHGVWDYOMD� SUD]QLQX�� YHü� SUREOHPDWLNX�
UHIOHNVLYQR�]DELOMHåHQX�X�WRNX�QDVWDYH��RGQRVQR�]QDQMH�R�QH]QDQMX��2YR�QH]QDQMH�VKYDWD�VH�NDR�QDMYDåQLML�HOHPHQW�
VDGUåDMD�REUD]RYDQMD��D�QH�NDR�QMHJRYR�RGVXVWYR��8�UDGX�VH�GDOMH�UDVSUDYOMD�R�ELWQLP�RELOMHåMLPD�KHXULVWLþNH�QDVWDYH��
KHXULVWLþNLP�]DGDcLPD��QHVWDQGDUGQLP�RGJRYRULPD�L�KHXULVWLþNRM�UHIOHNVLML��

.OMXþQH�ULMHþL��KHXULVWLþND�QDVWDYD��KHXULVWLþNL�GLMDRJ��KHXULVWLþND�UHIOHNVLMD�

3HGDJRJLcDO�3XUSRVH�RI�WKH�+HXULVWLc�'LDORJXH�
$%675$&7��&RQWHPSRUDU\�VcKRRO�UHTXLUHV�WKH�DSSOLcDWLRQ�RI�cRQWHPSRUDU\�GLGDcWLc�V\VWHPV�LQ�WHDcKLQJ��(GXcDWLRQ�
LQ�ZKLcK�UHDG\�WR�XVH�NQRZOHGJH�LV�WUDQVIHUUHG��ZLWK�LWV�PRQRORJXH�cKDUDcWHU��LV�D�IHDWXUH�RI�LQVXIILcLHQWO\�HIILcLHQW�
UHSURGXcWLYH�WHDcKLQJ��6ZLIW�cKDQJHV�GHWHUPLQH�WKH�VWUHQJWKHQLQJ�RI�WKH�cUHDWLYH�DVSHcW�RI�HGXcDWLRQ��,W�LV�WKURXJK�
WKH�UHODWLRQV�ZLWK�RWKHUV�WKDQ�LQGLYLGXDO�cDQ�EH�IRUPHG�DQG�VHOI�UHDOLVHG��$OVR�DSSDUHQW�LV�DQ�REMHc�WLYH�RI�WKH�GLDORJXH�
DV� D� IRUP� RI� VSLULWXDO� cRPPXQLcDWLRQ�cUHDWLRQ�RI� SHUVRQDOLW\� WKURXJK� LQWHUcXOWXUDO� LQWHUDc�WLYH� EXLOGLQJ�� XQOLNH� WKH�
PRQRORJXH�DV�D�RQH�ZD\�SURcHVV�RI�NQRZOHGJH�WUDQVIHU�LQ�LWV�UHDG\�WR�XVH�IRUP��7KH�GLDORJXH�LV�D�cRPPXQLcDWLYH�
SURcHVV�LQ�ZKLcK�WKHUH�LV�H[cKDQJH�RI�VHQVLEOH�SRVLWLRQV�WDNHQ�E\�LQGLYLGXDOV��,Q�KHXULVWLc�cODVVHV��WKH�SULRULW\�LV�JLYHQ�
WR�WKH�VWXGHQW¶V�SHUVRQDOLW\��7KH�SXUSRVH�RI�KHXULVWLc�HGXcDWLRQ�KDV��WR�D�VLJQLILcDQW�GHJUHH��D�GLDORJXH�PHWKRGRORJLcDO�
EDVLV�±�JHQHUDWLQJ�VWXGHQWV¶�NQRZOHGJH�� VLPXOWDQHRXVO\�ZLWK� WKH� LQWHUQDO� H[SHULHQcH��+HXULVWLc�cODVVHV� UHO\�RQ� WKH�
JXLGLQJ�SULQcLSOHV�RI�GHYHORSLQJ�WHDcKLQJ��LQ�WHUPV�RI�TXDOLW\�LW�GLIIHUV�IURP�UHSURGXcWLYH�cODVVHV��QRW�RQO\�LQ�WKH�VHQVH�
RI�WKH�VWXGHQW¶V�GHYHORSPHQW��EXW�DOVR�WKH�WUDMHcWRU\�RI�WKH�VWXGHQW¶V�HGXcDWLRQ��LQcOXGLQJ�WKH�GHYHORSPHQW�RI�cRQWHQWV��
7KH�VWXGHQW¶V�DELOLW\�WR�KDYH�D�KHXULVWLc�GLDORJXH�LV�OLQNHG�WR�WKH�VWXGHQW¶V�VNLOO�WR�GLVWLQJXLVK�EHWZHHQ�NQRZOHGJH�DQG�
QRQ�NQRZOHGJH��WR�GHILQH�WKH�REMHcWLYH�RI�KLV�KHU�OHDUQLQJ�SURcHVV��WR�VHOHcW�WKH�QHcHVVDU\�HGXcDWLRQ�WRROV�DQG�cRQGXcW�
KHXULVWLc� UHIOHcWLRQ��7KH�cUHDWLYH�VHOI�UHDOLVDWLRQ�RI�WKH�VWXGHQW��WKH�SRVVLELOLW\�RI�cUHDWLQJ�RZQ�LQGLYLGXDO�HGXcDWLRQ�
WUDMHcWRU\�LQ�IRUPLQJ�RZQ�cRQWHQWV�RI�HGXcDWLRQ�LQ�GLDORJXH�ZLWK�cRQWHQWV�DVVLJQ�IURP�WKH�RXWVLGH��cRQWULEXWHV�WR�WKH�
GHYHORSPHQW�RI�D�QHZ�W\SH�RI�D�VWXGHQW�±�D�VWXGHQW�WKDW�cDQ�GR�WKH�GLDORJXH��6XcK�D�VWXGHQW�LV�DQ�DcWLYH�VWXGHQW��
RQH� WKDW�cRPSDUHV�� DQG�ZLWK� cRPSDULVRQ�� DV� LV� JHQHUDOO\� NQRZQ��cRPHV�QHZ�NQRZOHGJH��QHZ�HPRWLRQV��cUHDWLYH�
SRWHQWLDOV� DUH� GHYHORSHG��+HXULVWLc� cODVVHV� GLIIHU� IURP� WUDGLWLRQDO� cODVVHV� LQ� WKH� cKDQJH� RI� WKH� UHODWLRQV� EHWZHHQ�
NQRZOHGJH� DQG� QRQ�NQRZOHGJH�� 7KH� REMHcWLYH� RI� WKH� WUDGLWLRQDO� cODVVHV� LV� WUDQVODWLRQ� RI� QRQ�NQRZOHGJH� LQWR�
NQRZOHGJH�� WKH� WHDcKHU� ³JLYHV� NQRZOHGJH´� DQG� WKH� VWXGHQWV� ³WDNH� NQRZOHGJH´�� ,Q� KHXULVWLc� cODVVHV�� WKH� WHDcKHU�
LQcUHDVHV�WKH�DPRXQW�RI�QRQ�NQRZOHGJH�WRJHWKHU�ZLWK�WKH�VWXGHQWV��1RQ�NQRZOHGJH�KHUH�GRHV�QRW�UHSUHVHQW�D�YRLG��
UDWKHU�WKH�LVVXHV�UHIOHcWLYHO\�UHJLVWHUHG�GXULQJ�WKH�cODVVHV��L�H��NQRZOHGJH�DERXW�QRQ�NQRZOHGJH��7KLV�QRQ�NQRZOHGJH�
LV�XQGHUVWRRG�DV�WKH�PRVW�LPSRUWDQW�HOHPHQW�RI�HGXcDWLRQ�cRQWHQWV��DQG�QRW�LWV�DEVHQcH��7KH�SDSHU�IXUWKHU�GLVcXVVHV�
LPSRUWDQW�IHDWXUHV�RI�KHXULVWLc�cODVVHV��KHXULVWLc�WDVNV��QRQ�VWDQGDUG�UHVSRQVHV�DQG�KHXULVWLc�UHIOHcWLRQ��

.H\ZRUGV��KHXULVWLc�cODVVHV��KHXULVWLc�GLDORJXH��KHXULVWLc�UHIOHcWLRQ�
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892'�
7UDGLcLRQDOQD� UHSURGXNWLYQD� QDVWDYD� VH� WHPHOML�

XJODYQRP�QD�GDYDQMX�]QDQMD�X�JRWRYRP�REOLNX��0HWRGD�
XVPHQRJ�L]ODJDQMD�MH�YHüLQRP�GRPLQDQWQR�]DVWX
X�RUJDQL]DcLML�UHSURGXNWLYQH�QDVWDYH��2QD�MHVWH�MHGQD�L�
RG� QDMVWDULMLK� QDVWDYQLK� PHWRGD�� 2QD� MH� UDQLMH� LPDOD�
VYRMH�YHOLNR�RSUDYGDQMH��MHU�MH�QDVWDYQLN�ELR�RVQRYQL��D�
X�MHGQRP�GXJRP�SHULRGX�UD]YRMD�QDVWDYH�L�MHGLQL�L]YRU�
]QDQMD��7UDGLcLRQDOQD�UHSURGXNWLYQD�QDVWDYD� NRMX� MH�X�
QDVWDYQX�SUDNVX�XYHR�-��$��.RPHQVNL�MH�ELOD�HSRKDOQD�
LQRYDcLMD��MHU�MH�QMRPH�VWYRUHQD�PRJXüQRVW�GD�VH�X�LVWR�
YULMHPH� REUD]XMH� YHüL� EURM� SRMHGLQDcD� ]D� UD]OLNX�
UDQLMH� RUJDQL]RYDQH� SR� SULQcLSX� MHGDQ� XþHQLN� �� MHGDQ�
QDVWDYQLN��0HÿXWLP��QHPD� WH� LQRYDcLMH�NRMD� üH�YMHþQR�
SRVWRMDWL��'DQDV�X�LQIRUPDWLþNR�YULMHPH�EU]LK�SURPMHQD��
NRMD� MHGQD� GUXJX� VXVWLåX�� WUDGLcLRQDOQD� RUJDQL]DcLMD�
QDVWDYH� SRVWDMH� YHOLNR� RJUDQLþHQMH� X� UD]YLMDQMX�
LQGLYLGXDOQLK�XþHQLNRYLK�SRWHQcLMDOD��1RYD�LQIRUPDcLRQD�
WHKQRORJLMD�SRGVWDNOD�MH�UHYROXcLRQDUQH�SURPMHQH��

8�VYLP�VIHUDPD�OMXGVNH�DNWLYQRVWL��6PDWUD�VH�GD�MH�þLS�
��WD�PDOD�VLüXãQD�WYRUHYLQD�SRVOLMH�SDUQH�PDãLQH�GUXJD�
cLYLOL]DcLMVND� SURPMHQD�� 2QD� X� VHEL� VDGUåL� LQWHOLJHQWQH�
NRPSRQHQWH� NRMH� RPRJXüXMX� SRQDãDQMH� QDOLN�
þRYMHNRYRP��6YMHGRcL�VPR�SRVWRMDQMD�PRüQLK�SODWIRUPL�
LQRYDWLYQLK� ]QDQMD� NRMD� VX� GRVWXSQD� VYDNRP�XþHQLNX�
8þHQLcL� VX�X�PRJXüQVWL� GD� NRULVWH� HNVSHUWVND�� VYMHåD��
LQRYDWLYQD�]QQMD��1DVWDYQLN�YLãH�QLMH�QDMPRüQLML�L�MHGLQL�
L]YRU�]QDQMD��3UHGDYDQMD�QLVX�RVQRYQL�REOLN�GLVLPLQDcLMH�
]QDQMD��3UHGDYDþND�QDVWDYD�L�GDYDQMH�JRWRYLK�]QDQMD��X�
YHOLNRP� VWHSHQX�� RJUDQLþDYD� UD]YLMDQMH� XþHQLþNLK�
OLþQRVQLK�SRWHQcLMDOD��3RVWDYOMD�VH�SLWDQMH�RSUDYGDQRVWL�
GUåDQMD�SUHGDYDQMD�NDGD�GR�WLK�]QDQMD��NRMD�QDVWDYQLN�
VDRSãWDYD� X� JRWRYRP� REOLNX�� XþHQLcL� PRJX� GROD]LWL�
QHSRVUHGQR� UMHãDYDMXüL� UD]QH� SURMHNWQH� L� KHXULVWLþNH�
]DGDWNH�� 3ULPMHQD� PRQRORãNLK� PHWRGD� VYDNLP� GDQRP�
SRVWDMH�VYH�PDQMH�]DVWXSOMHQD�X�VWYDUDODþNRM�QDVWDYL��1D�
QDXþQRP�VNXSX�RGUåDQRP�X�DSULOX�SURãOH��������JRGLQH��
X� %HRJUDGX� UDVSUDYOMDOR� VH� R� LQIRUPDWLþNR�UD]YLMDMXüRM�
QDVWDYL�NDR�QRYRM�QDVWDYQRM�SDUDGLJPL�NRMD�MH� L]PHÿX�
RVWDORJ�XWHPHOMHQD�QD�VDPRVWDOQRP�KHXULVWLþNRP�UDGX��
LQWHUDNDWYQRVWL�� VLVWHPQRVWL� L� NRQVWUXNWLYLVWLþNRP�
SULVWXSX�QDVWDYL�L�XþHQMX��8ND]DQR�MH�GD�MH�KHXULVWLþND�
QDVWDYD� MHGDQ� RG� VWXERYD� QRYH� QDVWDYQH� NRQcHScLMH��
2QD� VH� WHPHOML� QD� GLMDORJL]DcLML� QDVWDYQRJ� SURcHVD��
3UHGDYDþND�QDVWDYD�SRVWDMH�SUDYL�DQDKURQL]DP�NRMLP�VH�
RPHWD� VDPRVWDOQD� KHXULVWLþND� DNWLYQRVW� XþHQLND��
+HXULVWLþND� QDVWDYD� MH� ]DMHGQLþND� SURGXNWLYQD�
VWYDUDODþND� REUD]RYQD� DNWLYQRVW� WRNRP�NRMH� GROD]L� GR�
HILNDVQH�LQWHUDNcLMH�PHÿX�IDNWRULPD�QDVWDYQRJ�SURcHVD�
�XþHQLN�� QDVWDYQLN�� VUHGVWYD�� L]YRUL�� VD� cLOMHP� GD� VH�
RWNULMX� �� VWHNQX�]QDQMD� L� RVPLVOH� VSHcLILþQL� LQGLYLGXDOQL�
QDþLQL�UDGD�VYDNRJ�SRMHGLQcD��NRQVWUXLVDQMD�VRSVWYHQRJ�
VPLVOD�� cLOMHYD� L� VDGUåDMD�� X� cLOMX� RSWLPDOQH� UHDOL]DcLMH�
VYRMLK� OLþQRVQLK� SRWHQcLMDOD�� 'D� EL� OMXGL� PRJOL�
NRPXQLcUDWL��PRUDMX�SRVWRMDWL�RGUHÿHQL�VLPEROL�NDR�ãWR�
VX� VORYD�� LOL� GUXJL� ]QDNRYL� ]D� VSRUD]XPMHYDQMH� SXWHP�
SRNUHWD�L�VOLþQR��9LORWLMHYLü���������

�',-$/2*,Z$&,-$�1$67$912*�352&(6$�
0HÿXOMXGVNL� RGQRV� MH� RQDM� PLNURHOHPHQW� RGJRMQRJ�

]ELYDQMD�R�NRMHPX�RYLVL�XVSMHãQRVW�RGJRMQRJ�GMHORYDQMD�
�%UDWDQLü�� ������� 'LMDORJ� MH� RVQRYQD� NRPSRQHQWD�
GMHORWYRUQRJ� KHXULVWLþNRJ�QDVWDYQRJ� SURcHVD� NRMLP� VH�
VDPRVWDOQR�VWLþX�]QDQMD�D�QH�GRELMDMX�X�JRWRYRP�YLGX�
NDR� ãWR� MH� WR� VOXþDM� NRG� WUDGLcLRQDOQR�SUHGDYDþNH��

UHSURGXNWLYQH� QDVWDYH�� 'LMDORJRP� VH� YUãL� JHQHULVDQMH�
QRYLK�]QDQMD�XSRUHGR�VD�VWLcDQMHP�LVNXVWDYD�SRMHGLQcD��
8þLWHOML�QHMDVQL�VHEL�L�XþHQLcLPD�WDNRÿHU�VH�þHVWR�VXVUHüX�
X�QDãLP�ãNRODPD��2QL�WROLNR�QH�VNULYDMX�NROLNR�SRWLVNXMX�
VHEH� X� UD]JRYRUX� VD� XþHQLcLPD� �%UDMãD�� ������� =D�
UHDOL]DcLMX� �KHXULVWLþNH�� QDVWDYH� SRWUHEQR� MH� GD�
QDVWDYQLN� XUDGL� VYRM� QDVWDYQL� SURJUDP� NRML� üH� ELWL�
VPLVOHQ�� VD� cLOMHYLPD� L� ]DGDcLPD� NRMH� MH� PRJXüH�
SURYMHULWL� QDNRQ� UHDOL]DcLMH�� XVNODGMHQ� VD� REUD]RYQLP�
VWDQGDUGLPD� L� QRUPDWLYLPD�� GD� EXGH� SURGXNWLYQH�
RULMHQWDcLMH�� cMHORYLW�� SUDNWþQR� XVPMHUHQ� L� HODVWLþDQ��
6XãWLQD�VPLVDRQH�XVPMHUHQRVWL�SURJUDPD��YHRPD�ELW
]D�KHXULVLþNX�QDVWDYX��NRQNUHWL]XMH�VH�SUHNR�cLOMHYD�NRML�
PRJX� ELWL� XQLYHU]DOQL� �RSãWHREUD]RYQL�� L� SUHGPHWQR�
RGUHGMHQL��8QLYHU]DOQL�cLOM�YDVSLWDQMD�RJOHGD�VH�ÄX�OLþQLP�
NYDOLWHWLPD� XþHQLND� ±� NRJQLWLYQLP�� NUHDWLYQLP��
RUJDQL]DcLRQ�GHODWQLP�� D� SUHGPHWQD� RGUHÿHQRVW� X�
VSHcLILþQLP�]QDQMLPD��XPHQMLPD�L�QDYLNDPD³��9LORWLMHYLü�
L�9LORWLMHYLü��������VWU��������3UHGPHWQR�RGUHGMHQL�cLOMHYL�
SRVWDYDOMDMX� VH� NDR� NRQNUHWL]DcLMD� XQLYHU]DOQLK�
�RSãWHREUD]RYQLK�� cLOMHYD�� WDNR� REMHGLQMHQL� GRELMDMX�
SUDYL�VPLVDR��

6DVYLP� MH� VLJXUQR� GD� VH� cLOM� KDUPRQLþQRJ� UD]YRMD�
OLþQRVWL��RSãWHREUD]RYQL�L�SUHGPHWQL��QH�PRåH�RSWLPDOQR�
RVWYDULWL�X�WUDGLcLRQDOQR�UHSURGXNWLYQRM�QDVWDYL�X�þLMHP�
cHQWUX�VH�QH�QDOD]L�XþHQLN�YHü�QDVWDYQLN�RNR�NRJD�VH�VYH�
YUWL�L�X�NRMRM�MH�DNWLYDQ�QDVWDYQLN�NRML�SUHGDMH��D�SDVLYDQ�
XþHQLN�NRML� VOXãD� L� GRELMD� ]QDQMD� X� JRWRYRP�REOLNX�� 8�
KHXULVWLþNRP� GLMDORJX�� X� cHQWUX� SDåQMH� MH� MHGLQVWYHQD�
cMHORYLWD� OLþQRVW� GMHWHWD� NRMD� WHåL� ND� PDNVLPDOQRM�
UHDOL]DcLML� VRSVWYHQLK� SRWHQcLMDOD� �VDPRDNWXHOL]DcLMD���
RWYRUHQD� ]D� RSDåDQMD� QRYRJ� LVNXVWYD� L� VSRVREQD� ]D�
VYHVQH� L� RGJRYRUQH� L]ERUH� X� UD]OLþLWLP� åLYRWQLP�
VLWXDcLMDPD��8SUDYR��X�WRPH�RJOHGD�VH�SHGDJRãNL�VPLVDR�
KHXULVWLþNRJ�GLMDORJD��

'LMDORJRP� VH� RPRJXüXMH� GD� QD� DNWLYDQ� KHXULVWLþNL�
QDþLQ�XþHQLN�SURXþL�L]DEUDQX�WHPX�GD�RWNULMH�]QDQMD�X]�
RGJRYRUH� QD� SLWDQMD� ãWD�� NDNR�� ]DãWR�� 1D� RYRM� HWDSL�
KHXULVWLþNH� QDVWDYH� SULPMHQRP� PHWRGD� KHXULVWLþNRJ�
GLMDORJD�GHILQLãX�VH��XSRUHÿXMX�L�RcMHQMXMX�cLOMHYL�XþHQLND�
L]�QMHJRYH�VDPRVWDOQR�XWYUÿHQH�LQGLYLGXDOQH�REUD]RYQH�
SXWDQMH��

,1',9,'8$/1$�2%5$Z291$�387$1-$�
3RVWDYOMD� VH� SLWDQMH� NDNR� X� SUDNVL� GD� L]JUDGLPR�

LQGLYLGXDOQX� REUD]RYQX� SXWDQMX� XþHQLND� DNR� QHPDPR�
GRYROMQR�SRGDWDND�R�QMHJRYRP�UD]YRMX�L�VSRVREQRVWLPD��
8�KHXULVWLþNRM�QDVWDYL�QDVWDYQLN�SRXþDYD�XþHQLNH�L�YRGL�
LK� RG� SRþHWND� GR� NUDMD� VLJXUQLP� PLVDRQLP� SXWHP� GR�
SRWSXQRJ� VKYDWDQMD� REXKYDüHQLK� VDGUåDMD� �2VPLü� L�
7RPLü���������2GQRVQR��QDVWDYQLN� �RUJDQL]XMH��VWYRUD�
XVORYH� L� SUDYL� VNLcX� VDGUåDMD� LQGLYLGXDOQLK� DNWLYQRVWL�
XþHQLND��D�XþHQLN�VYRMX�REUD]RYQX�SXWDQMX�JUDGL�VDP��
=DWR�VH�RQD�L�QD]LYD�LQVLYLGXDOQD�SXWDQMD��7R��GDOMH��]QDþL�
GD� � XþHQLN� PRUD� ELWL� RVSRVREOMHQ� ]D� VDPRVWDOQL� UDG�
.RQDþQR�� QDXþQLcL� XND]XMX� GD� XþHQLN� GR� ���� LOL� ����
JRGLQH� WUHED� GD� EXGH� RVSRVREOMHQ� ]D� VDPRVWDOQR�
XþHQMH�� +HXULVWLþNR� XþHQMH� VH� QDMþHãüH� VDVWRML� L]� QL]D�
]DGDWDND� NRMH� XþHQLcL� PRJX� ULMHãLWL� WHN� DNR� RWNULMX�
RGUHÿHQH� SULQcLSH�� 'D� EL� VH� SRVWDYLOH� KLSRWH]H� ]D�
UMHãDYDQMH� L� GD� EL� VH� QMLKRYD� YDOMDQRVW� SURYMHULO
QHRSKRGQR� MH� VWYDUDODþNR� UD]PLãOMDQMH�� 7HåL� VH� GD�
XþHQLN� NRQVWUXLãH� VYRMX� REUD]RYQX� SXWDQMX�� GD�
RVPLãOMDYD�L�SRVWDYOMD�cLOMHYH�REUD]RYDQMD��GD�ELWQR�XWLþH�
QD� RUJDQL]DcLMX� REUD]RYQRJ� SURcHVD�� ,QGLYLGXDOQD�
REUD]RYQD� SXWDQMD� MH� YDåDQ� HOHPHQDW� KHXULVWLþNH�
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QDVWDYH��2QD�MH�RGJRYRU�QD�SLWDQMH�NDNR�SRXþDYDWL�VYH�
D�GD�WR�EXGH�UD]OLþLWR�L�SULODJRÿHQR�VYDNRP�SRMHGLQcX��
1DVWDYQLN� NRML� åHOL� GD� SRPRJQH� VYDNRP� XþHQLNX� GD�
UD]YLMD� VYRMX� MHGLQVWYHQX� OLþQRVW� QDOD]L� VH� SUHG� YUOR�
GHOLNDWQLP� ]DGDWNRP� ±� WUHED�� X� RNYLUX� MHGLQVWYHQLK�
RSãWLK�cLOMHYD��GD�XWLþH�GD�VYDNL�SRMHGLQDc�RVWYDUL�VYRMH�
SRVHEQH��OLþQH�cLOMHYH��

âWR� VH� WLþH� KHXULVWLþNH�QDVWDYH�SRWUHEQR� MH� L]JUDGLWL�
KHXULVWLþNH�NRPSHWHQcLMH�XþHQLND�NDNR�EL�PRJDR�VDP�GD�
SRVWDYOMD�SLWDQMH�L�WUDåLWL�RGJYRUH�QD�QMLK��.DG�MH�ULMHþ�R�
LQGLYLGXDOQRM� SXWDQML�� NDNR� MH� UHþHQR�� QDVWDYQLN� WUHED�
VDPR�GD�RUJDQL]XMH�GD�VWYRUL�XVORYH�D�GD� LQGLYLGXDOQX�
SXWDQMX� JUDGL� VYDNL� SRMHGLQDc� ]D� VHEH�� 3R]QDYDQMH�
SUHGQRVWL� L� QHGRVWDWDND�� DGHNYDWQRVWL� �� SULPMHQMLYRVWL�
SRMHGLQLK�REOLND��PRGHOD��VLVWHPD�QDVWDYH��NDR�L�QMLKRYD�
SROLYDOHQWQD� SULPMHQD�� MHGDQ� MH� RG� XVORYD� SURPMHQH�
SR]LcLMH� NRPXQLNDcLMH�� LQWHUDNcLMH� L� RGQRVD� L]PHÿX�
XþHQLND� L� QDVWDYQLND�� D� VDPLP� WLP� L� SURcHVD� QDVWDYH�
�0XVLü���������=DWR�VH�RQD�L�]RYH�LQGLYLGXDOQD�REUD]RYQD�
SXWDQMD� �,23���8SUDYR� NUR]� LQGLYLGXDOQL� UDG� �QH� VDPR�
XþHQMH��þRYMHN�PRåH�GD�LVSROML�L�RWNULMH�VYRMH�VSRVREQRVWL�
L�UD]YLMH�QRYH��1DLPH��HNVSHULPHQWDOQR�MH�XWYUÿHQR�GD�
WRNRP� KHXULVWLþNH� QDVWDYH� GROD]L� GR� LVSROMDYDQMD� L�
UD]YRMD� VNXSD� OLþQRVQLK� RVRELQD� NDR� REUD]RYQLK�
UH]XOWDWD�� PHÿX� QMLPD� VX�� YULMHGQRVQR�VPLVDRQL�
�SR]QDYDQMH� VHEH� VDPRJ�� VYRMLK� VSRVREQRVWL� L�
PRJXüQRVWL�� VDPRRSUHGMHOMHQMH� X� L]ERUX� WHPH��
GHILQLVDQMH� VPLVOD� L� SHUVSHNWLYH�� NRQNUHWL]DcLMD�
LQGLYLGXDOQLK� cLOMHYD� L� LQGLYLGXDOQRJ� REUD]RYQRJ�
SURJUDPD��� NRJQLWLYQL� L� KHXULVWLþNL� �VDPRVWDOQL� UDG� L�
GHILQLVDQMH�cLOMHYD��SODQLUDQMH��YMHãWLQD�VDPRUHIOHNVLMH�L�
VDPRYUHGQRYDQMD�� VSRVREQRVW� VQDODåHQMD� X�
QHVWDQGDUGQLP� VLWXDcLMDPD��� LQIRUPDcLRQL� �UDG� QD�
NRPSMXWHUX�� UDG� VD� HOHNWURQVNRP� SRãWRP�� NRULãWHQMH�
WHOHNRPXQLNDcLRQLK� VUHGVWDYD� L� ,QWHUQHWD�� WUDJDQMH� ]D�
QHRSKRGQRP� LQIRUPDcLMRP�� DQDOL]D� L� VHOHNWRYDQMH�
LQIRUPDcLMH�� SUHREOLNRYDQMH�� þXYDQMH� L� SUHQRV�
LQIRUPDcLMH��� NRPXQLNDWLYQL� �SR]QDYDQMH� QDþLQD�
NRPXQLcLUDQMD�VD�EOLåLP�L�GDOMLP�RNUXåHQMHP��WLPVNL�UDG���
.UHDWLYQRVW� X� QDVWDYL� SULMH� VYHJD� OHåL� X� YULMHGQRVWL�
PHWRGLþNH�LGHMH��V�MHGQH�L�X�QDþLQX�QMHQH�UHDOL]DcLMH��V�
GUXJH�VWUDQH��6ODWLQD���������

�+(85,67,ý.,�Z$'$7$.�
+HXULVWLþNL� ]DGDWDN� �+=�� MH� QDMYDåQLML� GLR� VDGUåDMD�

KHXULVWLþNH�QDVWDYH��
3RWUHEQR� MH�� NDNR� LVWLþH� .DUROM� �ǲȖȘȖȓȤ�� ������ GD�

KHXULVWLþNL�]DGDcL�LPDMX�VOMHGHüH�RGOLNH��
�� Ä]DSDOMLYRVW³�NRMD�XWLþH�QD�QLYR�LQWHUVRYDQMD�L�åHOMH�

XþHQLND�GD�REDYOMD�KHXULVWLþNL�]DGDWDN��
�� RWYRUHQRVW� VDGUåDMD� NRMD� RPRJXüXMH� XþHQLNX� GD�

VDPRVWDOQR� UDGL� QD� VWYDUDQMX� LQWHOHNWXDOQRJ�
REUD]RYQRJ�SURGXNWD��

�� SUHGPHWQD� ÄGXELQD³� NRMD� SRNUHüH� XQXWUDãQML�
GLMDORJ�XþHQLND�QD�]DGDWX�WHPX��

�� VWHSHQ� LQWHJUDcLMH� VD� GUXJLP� WHPDPD� L�
SUHGPHWLPD��WM��ÄREUD]RYQD�ãLULQD³�]DGDWND��

�� XVNODÿHQRVW�REOLND�L�GXELQH�VDGUåDMD��
�� NUHDWLYQRVW� ]DGDWND� NRMD� RGUHÿXMH� PLVDRQX�

Ä]DRNXSLUDQRVW³�� XþHQLND� X� GLMDORJX� VD� VDPLP�
VRERP��

�� GD�MH�]DGDWN�RG�OLþQRVQRJ�]QDþDMD�]D�XþHQLND��
8�VWUXNWXUL�KHXULVWLþNRJ�]DGDWND�VH�VDGUåH�WUL�NOMXþQD�

WLSD�SLWDQMD�±�ÄãWD"³��ÄNDNR"³��Ä]DãWR"³��7LS�SLWDQMD�ÄãWD"³�

RGUHÿXMH�SUHGPHW�NDR�L�HOHPHQWH�NRML�LPDMX�]D�XþHQLND�
OLþQRVQL�]QDþDM���

3RPRüX�SLWDQMD�ÄNDNR"³�PRJX�VH�RWNULWL�YH]H�L�SXWHYL��
7UHüL�� VWYDUDODþNR�UHIOHNVLYQL� QLYR� ]DGDWND� RGUHÿXMH�
SRVWDYOMDQMH� VDPRP� VHEL� SLWDQMD�RG� OLþQRVQRJ� ]QDþDMD�
Ä]DãWR"³��

'LMDORãND� VWUXNWXUD� L� OLþQRVQR�]QDþDMQD� NRPSRQHQWD�
KHXULVWLþNRJ�]DGDWND�VX�QHRSKRGDQ�L�GRYROMDQ�XVORY�]D�
GRELMDQMH� VWYDUDODþNRJ�� D�QH� UHSURGXNWLYQRJ�RGJRYRUD�
XþHQLND��

8SRUHGR� VD� XQXWDUGLMDORãNRP�� QDMELWQLMRP��
NRPSRQHQWRP� KHXULVWLþNRJ� ]DGDWND�� L]GYDMDPR� MRã� L�
VSROMDãQMX� GLMDORãNX� NRPSRQHQWX� XVPMHUHQX� QD� UD]YRM�
VSRVREQRVWL� XþHQLND� GD� SRVWDYOMD� SLWDQMD�� GRND]XMH� L�
QHJLUD�WYUGQMH��GD�RVPLãOMDYD�IUDJPHQWH�UD]JRYRUD�L�VO��

8� WDNYLP� VSROMQR�GLMDORãNLP� ]DGDcLPD� GROD]L� GR�
RGUHÿHQH�VLQWH]H�XQXWUDãQMHJ�L�VSROMDãQMHJ�GLMDORJD��ãWR�
þLQL�QHRSKRGDQ�XVORY�]D�UD]YRM�XþHQLNRYLK�VWYDUDODþNLK�
VSRVREQRVWL��

3RVWRML� UD]OLþLWD� WLSRORJLMD� KHXULVWLþNLK� ]DGDWDND�
HPSDWLMVNL��LQGXNWLYQL��GHGXNWLYQL��WLSD�GRNDåL�RSRYUJQL�L�
GU��

+(85,67,ý.$�5()/(.6,-$�
3RWUHEQR� MH� SUYR�� XNUDWNR� RGJRYRULWL�� ãWD� MH�

KHXULVWLþND� UHIOHNVLMD�� 7R� MH� PLVDRQR�DNWLYQL� LOL� SURcHV�
RVMHüDMQRJ�SURåLYOMDYDQMD� L� VKYDWDQMD� VYRMH�GMHODWQRVWL��
5HIOHNVLMD� SRPDåH� XþHQLcLPD� GD� DQDOL]LUDMX� L� GHILQLãX�
GRELMHQH� UH]XOWDWH�� L� NRULJXMX� VYRM� REUD]RYQL� SUDYDc�
NRMLP� VX� X� KHXULVWLþNRM� DNWLYQRVWL� NUHQXOL�� 6DGUåDM
UHIOHNVLMH�MH�X�WRPH�GD�VH�VMHWH��RWNULMX�RVQRYQH�VD]QDMQH�
SUREOHPH� L� SXWHYH� QMLKRYRJ� UMHãDYDQMD�� 'D� VXPLUDMX�
UH]XODWDWH� VYRMH�KHXULVWLþNH�DNWLYQRVWL��2QD��UHIOHNVLMD��
RPRJXüXMH� GD� XþHQLN� RWNULMH� L� VYRMX� XQLNDWQRVW��
LQGLYLGXDOQRVW��SRVWDMX�VDPL�VHEL�YLGOMLYLP��

.RULVWHüL� UH]XOWDWH� UHIOHNVLMH�PRJXüH� MH�QH� VDPR� GD�
XþHQLN�RVPLVOL� EXGXüX� GMHODWQRVW�� QHJR� L� L]JUDGL� VYRMX�
LQGLYLGXDOQX�SXWDQMX�GDOMHJ�KHXULVWLþNRJ�UDGD�L�OLþQRVQRJ�
UD]YRMD�� 5HIOHNVLMD� MH� SRYH]DQD� VD� GUXJLP� YDåQLP�
GMHORYDQMHP� ±� RGUHÿLYDQMHP� cLOMD�� 3RVWDYOMDQMH� cLOMHYD�
VYRJ� REUD]RYDQMD� WUDåL� RG� XþHQLND� SURMHNRYDQMH�
�SUHGYLÿDQMH�� QDUHGQH� UHIOHNVLMH� ±� VKYDWDQMH� QDþLQD
GRVWL]DQMD�SRVWDYOMHQLK�cLOMHYD��5HIOHNVLMD�X�RYRP�VOXþDMX�
SUHGVWDYOMD�QH�VDPR�UH]XOWDW�QHJR�L�SRþHWQX�NDULNX�]D�
QRYX�REUD]RYQX�GMHODWQRVW�L�SRVWDYOMDQMH�QRYLK�cLOMHYD��

1D�]DYUãQRM�HWDSL�KHXULVWLþNH�DNWLYQRVWL�XþHQLND�VWYDUD�
VH� JHQHUDOL]RYDQL� REUD]RYQL� SURL]YRG�� 6WYDUDODþNR�
UHIOHNVLYQD�ID]D�QDMHILNDVQLMH�WDNYH�YUVWH�DNWLYQRVWL�NDR�
ãWR� VX�GRND]LYDQMD� L� RSRYUJDYDQMD� WYUGQMH�QDVWDYQLND��
XSRUHÿLYDQMH� KHXULVWLþNLK� ]DGDWDND� LOL� GLMDORJD�
RSRQHQDWD� L� GU�� 3ULPMHQRP� RYRJ� SULQcLSD� VH� X�
REUD]RYQRM�SUDNVL�IRUPLUD�VSRVREQRVW�XþHQLND�GD�RGYDMD�
]QDQMD�RG�QH]QDQMD��GD�VDJOHGDYD�UD]OLþLWH�WDþNH�JOHGLãWD�
QD� MHGDQ� WH� LVWL� REMHNDW�� GD� VH� XþL� WROHUDQWQRVWL�
WUSHOMLYRVWL��5MHãDYDQMH�SUREOHPD�QLMH�PHWRGD�VYRVWYHQD�
VDPR� PDWHPDWLcL� LOL� IL]LcL�� YHü� PHWRGD� VYRMVWYHQD� ]D�
OMXGVNR� PLãOMHQMH� XRSãWH� �6X]Lü�� ������� 0HWRGLND�
RVSRVREOMDYDQMD� XþHQLND� ]D� VDPRUHIOHNVLMX� MH� SUREOHP�
NRML�]DVOXåXMH�SRVHEQX�DQDOL]X�L�UDVSUDYX��

675$7(*,-$� 892Ĉ(1-$� +(85,67,ý.(�
1$67$9(�

0RUD� VH� LSDN� SRGYXüL� GD� X� PDVRYQRM� ãNROL�� ]ERJ�
UHSURGXNWLYQRJ� NDUDNWHUD� REUD]RYDQMD�� SULPMHQD�
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KHXULVWLþNRJ� GLMDORJD� LPD� HSL]RGQL� NDUDNWHU�� QD� QLYRX�
LQRYDWLYQLK�PRGHOD�L�KHXULVWLþNLK�PHWRGD��=D�PDVRYQLMX�
SULPMHQX� KHXULVWLþNH� QDVWDYH� SRWUHEQR� MH� VWYRULWL�
RGJRYDUDMXüH� XVORYH�� 3RWUHEQR� MH� QDVWDYQLNH� X� WRNX�
VWXGLMD� SULSUHPDWL� L� ]D� SULPMHQX� QRYH� QDVWDYQH�
SDUDGLJPH�LQIRUPDWLþNR�UD]YLMDMXüH�QDVWDYH��D�WLPH�L�]D�
KHXULVWþNX�QDVWDYX�NRMD�þLQL�MH]JUR�SRPHQXWH�QDVWDYQH�
NRQcHScLMH���

+HXULVWLþND� QDVWDYD� WUDåL� L� SULPMHQX� KHXULVWLþNRJ�
XGåEHQLND� D� SRåHOMQR� MH� GD� EXGH� VDþLQMHQ� X�
HOHNWURQVNRP�YLGX�NDNR�EL�L�VDPL�XþHQLcL�GRSXQMDYDOL�JD�
L�VWYDUDOL�VYRM�VRSVWYHQL�XGåEHQLN��(OHPHQWH�KHXULVWLþNRJ�
XGåEHQLND� WUHED� GD� VDGUåH� SRVWRMHüL� XGåEHQLcL�
QDPMHQMHQL� ]D� WUDGLcLRQDOQX� UHSURGXNWLYQX� QDVWDYX�� 8�
SRMHGLQLP�]HPOMDPD�VH�X�SULPMHQL�KHXULVWLþNH�QDVWDYH�L�
L]UDGL� KHXULVWLþNLK� SDSLUQLK� L� HOHNWURQVNLK� XGåEHQLND�
GRVWD� GDOHNR� RWLãOR�� 3RVWRMH� L� SRVHEQL� cHQWUL� ]D�
GLVLPLQDcLMX�RYLK�LQRYDcLMD��=ERJ�WRJD�LQRYDcLMH�QH�VPLMX�
GD�VH�L]PLãOMDMX�L�XYRGH�QD�EU]LQX�SR�VYDNX�cLMHQX��MHU�X�
QDVWDYQRP�SURcHVX�WR�PRåH�GD�L]D]LYD�VXSURWQH�HIHNWH�
�2PHURYLü���������

3RWUHEQR�MH�X�RNYLUX�VWUDWHJLMH�UD]YRMQLK�SURPMHQD�X�
ãNRODPD�XWYUGLWL�L�VWUDWHJLMX�SULPMHQH�KHXULVWLþNH�QDVWDYH�
L� KHXULVWLþNLK� L]YRUD� XþHQMD�� 1DMYDåQLMH� MH� XWYUÿLYDQMH�
VWUDWHJLMH� XVDYUãDYDQMH� QDVWDYQLND� ]D� SULPMHQX� RYH� L�
GUXJLK�PRGHOD�LQIRUPDWLþNR�UD]YLMDMXüH�QDVWDYH��

/,7(5$785$��
%UDWDQLü�� 0�� �������� 0LNURSHGDJRJLMD�� =DJUHE�� âNROVND�

NQMLJD��
%UDMãD�� 3�� �������� 3HGDJRãND� NRPXQLNRORJLMD�� =DJUHE��

âNROVNH�QRYLQH��
9LORWLMHYLü��0�� ��������2UJDQL]DcLMD� L� UXNRYRÿHQMH� ãNRORP��

%HRJUDG��,'3��1DXþQD�NQMLJD��
9LORWLMHYLü��0�� L�9LORWLMHYLü��1����������+HXULVWLþND�QDVWDYD��

9UDQMH��8þLWHOMVNL�IDNXOWHW��
ǲȖȘȖȓȤ�� Ǩ�� Ǭ��� �������� ȅȊȘȐșȚȐȟȍșȒȖȍ� ȖȉțȟȍȕȐȍ� ȒȈȒ�

șȘȍȌșȚȊȖ� ȐȕȌȐȊȐȌțȈȓȐȏȈȞȐȐ� ȖȉȘȈȏȖȊȈȕȐȧ�� ǴȍȚȖȌ�
ȥȊȘȐșȚȐȟȍșȒȖȋȖ� ȌȐȈȓȖȋȈ� Ȋ� ȖȉțȟȍȕȐȐ�� ǵȈȘȖȌȕȈȧ�
ȈșȊȍȚȈ��

0XVLü��+����������0LNURRUJDQL]DcLMD�QDVWDYH��7X]OD��2II�VHW��

2VPLü��,��L�7RPLü��5����������'LGDNWLND��7X]OD��6HOLPSHNV��
2PHURYLü��0����������0HWRGLND�QDVWDYQRJ�UDGD�SHGDJRãND�

PRü�RGOXþLYDQMD��7X]OD��2II�VHW��
6ODWLQD�� 0�� �������� 1DVWDYQL� PHWRG�� 6DUDMHYR�� )LOR]RIVNL�

IDNXOWHW��
6X]Lü�� 1�� �������� 9DVSLWQL� UDG� X� RGMHOMHQVNRM� ]DMHGQLcL��

%DQMD�/XND��77&HQWDU��
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,1)250$&,-(�2�$8725,0$�
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