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6DYUHPHQL�SULVWXSL�SUDNWLþQRP�UDGX�X�QDVWDYL�ELRORJLMH�

'HQLVD�äXMR�=HNLü��(PLQD�$GHPRYLü��$OGLQ�%RãNDLOR��0DKLU�*DMHYLü�

6$ä(7$.��%DODQVLUDQMH�WHRUHWVNRJ�]QDQMD�VD�SUDNWLþQRP�QDVWDYRP�MDNR�MH�ELWQR��L�WRP�SURcHVX��QDVWDYQLN�SURIHVRU�
LPD�YRGHüX�XORJX��%XGXüL�GD�VDYUHPHQD�QDVWDYD�DILUPLãH�XþHQLND�NDR�DNWLYQRJ�VXEMHNWD�X�QDVWDYL��MDVQR�MH�GD�üH�
VDYUHPHQX�ãNROX�RELOMHåLWL�L]PMHQMHQD�SR]LcLMD�XþHQLND�L�QDVWDYQLND�SURIHVRUD��3UHWSRVWDYOMHQD��L�X�QHNLP�SULPMHULPD�
QDPHWQXWD�� VDYUHPHQD� QDVWDYD�� WUHED� GD� EXGH� X� RUJDQL]DcLRQRP� L�PHWRGRORãNRP� SRJOHGX� EOLVND� QDXþQRP� UDGX�
SURIHVLRQDOQRJ�ELRORJD��� LVWUDåLYDþD��-HGLQD�VXãWLQVND�UD]OLND�MH�X�WRPH�ãWR�QDXþQLN�³SXWXMH´�SUHPD�QHSR]QDWRP��D�
XþHQLN�³RWNULYD´�YHü�SR]QDWR���

&LOM�UDGD�MH�SRVWDYLWL�GREUH�WHPHOMH�L�RVLJXUDWL�]GUDYX�SRSXODcLMX��ED]LUDQR�QD�YLãHJRGLãQMHP�LVNXVWYXX�YLVRNRãNROVNRM�
SUDNVL���QDVWDYL��]D�SULPLMHQX�L�SURYHGEX�SUDNWLþQH�QDVWDYH�X�RVQRYQLP�L�VUHGQMLP�ãNRODPD��EXGXüL�GD�VH�SULPMHüXMH�
QHDGHNYDWDQ�SULVWXS�QHGRYROMQD�DQJDåLUDQRVW�SRMHGLQDcD�X�SULPMHQL�SUDNWLþQH�QDVWDYH�SUHPD�LQRYLUDQLP�LQSXWLPD�NRML�
GROD]H�L]�]HPDOMD�(YURSH��

1D� RVQRYX� DQDOL]H� OLWHUDWXUQLK� SRGDWDND� L� SULPMHUD� L]� SUDNVH�� QDVWDYQLcL�SURIHVRUL� ELRORJLMH� X� RVQRYQLP� L� VUHGQMLP�
ãNRODPD�X�SRWSXQRVWL�PRJX�SODQLUDWL�L]YRÿHQMH�SUDNWLþQH�QDVWDYH�L]�SUHGPHWD�ELRORJLMD�SUHPD�QDJODãHQLP�VDYUHPHQLP�
SULQcLSLPD��YRGHüL�VH�SRWUHERP�PDNVLPDOQRJ�SRVYHüLYDQMD�SRVOX�L�]DPMHQRP�WUDGLcLRQDOQH�SUHGDYDþNH�QDVWDYH�UDGRP�
X�ãNROVNRP�YUWX�LOL�GYRULãWX��3ULPMHUL�WDNYRJ�UDGD�GRSULQRVLW�üH�³QDYDOL´�SURGXNWLYQLK�LGHMD�NRMH�VH�PRJX�LVNRULVWLWL�NDR�
SRWHQcLMDO�X�SULMDYL�QD�EURMQH�SURMHNWH�(YURSVNH�XQLMH��

.OMXþQH�ULMHþL��VDYUHPHQD�QDVWDYD��ELRORJLMD��SUDNWLþQL�UDG��REUD]RYDQMH��PRWLYDcLMD�

0RGHUQ�$SSURDcKHV�WR�3UDcWLcDO�:RUN�LQ�7HDcKLQJ�%LRORJ\�

$%675$&7�� %DODQcLQJ� WKHRUHWLcDO� NQRZOHGJH� ZLWK� SUDcWLcDO� WUDLQLQJ� LV� YHU\� LPSRUWDQW�� DQG� LQ� WKLV� SURcHVV�� WKH�
WHDcKHU�SURIHVVRU�KDV�D�OHDGLQJ�UROH��6LQcH�PRGHUQ�WHDcKLQJ�DIILUPV�WKH�VWXGHQW�DV�DQ�DcWLYH�VXEMHcW�LQ�cODVVURRP��LW�
LV�cOHDU�WKDW�WKH�PRGHUQ�VcKRRO�ZLOO�PDUN�WKH�cKDQJHG�SRVLWLRQ�DQG�DOWHUHG�UROH�RI�VWXGHQWV�DQG�WHDcKHUV�SURIHVVRUV��
$OVR� DVVXPHG� LQ� VRPH� H[DPSOHV� LPSRVHG�� PRGHUQ� WHDcKLQJ� VKRXOG� EH� RUJDQL]HG� LQ� WKH� RUJDQL]DWLRQDO� DQG�
PHWKRGRORJLcDO� WHUPV� cORVH� WR� WKH� VcLHQWLILc� ZRUN� RI� D� SURIHVVLRQDO� ELRORJLVW� �� UHVHDUcKHU�� 7KH� RQO\� IXQGDPHQWDO�
GLIIHUHQcH�LV�WKDW�D�VcLHQWLVW�³WUDYHOV´�WR�WKH�XQNQRZQ��D�VWXGHQW�GLVcRYHUV�DOUHDG\�NQRZQ���

7KH�DLP�RI�WKH�SDSHU�LV�WR�HVWDEOLVK�JRRG�IRXQGDWLRQV�DQG�WR�SURYLGH�D�KHDOWK\�SRSXODWLRQ��EDVHG�RQ�PDQ\�\HDUV�RI�
H[SHULHQcH�DW�WKH�XQLYHUVLW\�WHDcKLQJ��IRU�WKH�LPSOHPHQWDWLRQ�RI�SUDcWLcDO�ZRUN�LQ�SULPDU\��HOHPHQWDU\��DQG�VHcRQGDU\�
�KLJK��VcKRROV��VLQcH�WKHUH�LV�DQ�LQDGHTXDWH�DSSURDcK�WR�WKH�LQVXIILcLHQW�HQJDJHPHQW�RI�LQGLYLGXDOV�LQ�WKH�DSSOLcDWLRQ�
RI�SUDcWLcDO�ZRUN�WR�LQQRYDWLRQ�LQSXWV�cRPLQJ�IURP�(XURSHDQ�cRXQWULHV��

%DVHG� RQ� WKH� OLWHUDWXUH� DQDO\VLV� DQG� SUDcWLcH� H[DPSOHV�� WHDcKHUV�SURIHVVRUV� RI� ELRORJ\� LQ� SULPDU\� DQG� VHcRQGDU\�
VcKRROV�cDQ�IXOO\�SODQ�WKH�SUDcWLcDO�WHDcKLQJ�RI�ELRORJ\�VXEMHcW�E\�WR�DccHQWXDWHG�cRQWHPSRUDU\�SULQcLSOHV��OHDGLQJ�WR�
WKH�QHHG�RI�PD[LPXP�GHGLcDWLRQ�WR�ZRUN�DQG�WKH�UHSODcHPHQW�RI�WUDGLWLRQDO�OHcWXUH�WHDcKLQJ�ZRUN�LQ�D�VcKRRO�JDUGHQ�
RU�\DUG��([DPSOHV�RI�VXcK�ZRUN�ZLOO�cRQWULEXWH�WR�WKH��ODXQcK��RI�SURGXcW�LGHDV�WKDW�cDQ�EH�XVHG�DV�D�SRWHQWLDO�IRU�
DSSOLcDWLRQ�WR�D�QXPEHU�RI�SURMHcWV�RIIHUHG�E\�WKH�(XURSHDQ�8QLRQ��

.H\ZRUGV��cRQWHPSRUDU\�HGXcDWLRQ��ELRORJ\��SUDcWLcDO�ZRUN��HGXcDWLRQ��PRWLYDWLRQ�

�

892'�
8� GDQDãQMH� YULMHPH� GUXãWYHQLK� SURPMHQD� NRMH�

QHPLQRYQR�XVORYOMDYDMX�L]PMHQH�X�REUD]RYRP�VLVWHPX��
D�NRMH�VX�QDMþHãüH�NUDWNRWUDMQH�L�YUOR�þHVWR�QHSULKYDWOMLYH�
L�QHL]YRGLYH��ãNROD�NDR�LQVWLWXcLMD�WH�þLWDY�QL]�SRSUDWQLK�
LQVWDQcL� QDãOL� VX� VH� QHVSUHPQL�� X� UDVNRUDNX� L]PHÿX�
WUDGLcLRQDOQRJ�L�VXYUHPHQRJ�SULVWXSD��

6SUHPQRVW�ãNROH�GD�QDSXVWL�WUDGLcLRQDOQX�REUD]RYQX�
SDUDGLJPX�L�SUHSXVWL�RGJRYRUQRVW�XþHQLcLPD�]D�YODVWLWR�
XþHQMH�MRã�XYLMHN�MH�QHGRYROMQD��7RW���������

5D]ORJ� VWRML� X� QHPRJXüQRVWL� SRYH]LYDQMD� SURILOD�
QDVWDYQLND� ³VWDUH� ãNROH�� V� MHGQH� VWUDQH�� WHåQML� L�

QDVWRMDQMX� RVXYUHPHQMLYDQMD� QDVWDYQRJ� SURcHVD� VD�
GUXJH� VWUDQH� L� UHIRUPVNLK� WHQGHQcLMD� ND� UD]YLMDQMX�
VSRVREQRVWL� XþHQLND� ]D� VDPRVWDOQR� XSUDYOMDQMH�
SURcHVRP�XþHQMD���

6YH� YLãH� VH� LVWLþH� ]QDþDM� UD]YLMDQMD� RSüLK� VWUDWHJLMD�
XþHQMD�� UD]YRM� VSRVREQRVWL� XþHQLND� ]D� VDPRVWDOQR�
XSUDYOMDQMH�SURcHVRP�XþHQMD��]D�VDPRHYDOXDcLMX�L�VYLMHVW�
R�YODVWLWLP�DNWLYQRVWLPD�XþHQMD��)RNXVLUDQMD�QD�UD]OLþLWH�
DVSHNWH�L�VWUDWHJLMH�XþHQMD�]QDþDMQH�VX�SRQDMSULMH�]ERJ�
UD]YRMD� PHWDNRJQLWLYQH� VYLMHVWL� L� VDPRUHJXOLUDQRJ�
XþHQMD� �$]HUYHGR� L� +DGZLQ�� ������� 7DNYR� SRWLcDQMH�
DXWRQRPLMH� XþHQLND� WHPHOML� VH� QD� KXPDQLVWLþNRP�
SULVWXSX� RGJRMX� L� REUD]RYDQMX� L� SRVWXODWLPD�
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NRPXQLNDWLYQH� SHGDJRJLMH� L� NULWLþNLK� WHRULMD� QDVWDYH��
3UHPD� NULWLþNR�NRQVWUXNWLYQRM� GLGDNWLcL� �.ODINL�� ������
UD]YRM�DXWRQRPLMH�OLþQRVWL�RVQRYQL�MH�cLOM�REUD]RYDQMD��

0HÿXWLP�� LVSUDYDQ�SXW�X� REUD]RYQLP�UHIRUPDPD�QD�
QDãLP�SURVWRULPD� MHVWH�SRXþDYDQMH� L�XþHQMH�X�SURcHVX�
LQWHUDNcLMH� X� NRMHP� XþHQLcL� X]� SRGUãNX� QDVWDYQLND�
VDPRVWDOQR�XVYDMDMX�RGUHÿHQH�IRUPH�]QDQMD��SURVXGEL��
YUHGQRYDQMD�L�GMHORYDQMD��*UHãNH�VH�UDGH�X�QDPHWDQMX�L�
SUHXVPMHUDYDQMX�REDYH]D�QD�XþHQLND�NRML�LVWH�SUHWYDUD�
X� RGJRYRUQRVW� VYRMLK� URGLWHOMD� SUL� þHPX� VH� VWYDUD�
]DþDUDQL� NUXJ� URGLWHOM� ±� XþHQLN� ±� QDVWDYQLN� X� SURcHVX�
XþHQMD�� )RNXV� QDXNH� R� RGJRMX� VX� SUREOHPL� XþHQMD� X�
QDMãLUHP� VPLVOX� ULMHþL� �*LHVHcNH�� ������� 7R�
SRGUD]XPLMHYD� RVSRVREOMDYDQMH� XþHQLND� ]D� UMHãDYDQMH�
SUREOHPD�� RWNULYDQMH�� DQWLcLSLUDQMH� L� LQRYLUDQMH��XþHQMD�
NDR� WHPHOMD� cMHORåLYRWQRJ� XþHQMD�� 2GQRV� QDVWDYH��
]QDQMD� L� XþHQLþNLK� NRPSHWHQcLMD� VUHGLãQML� MH� WHRULMVNL� L�
SUDNWLþQL�SUREOHP�X�VYLP�UHIRUPDPD�REUD]RYDQMD��9DåQR�
MH�GD�SULMHOD]� V� WUDGLcLRQDOQRJ�NRQcHSWD�QD�XþHQMH�� QH�
]DQHPDUL� NYDOLWHWX� GLUHNWQRJ� SRXþDYDQMD�� RGQRVQR�
NYDOLWHWX� L]YRÿHQMD� QDVWDYH� RG� VWUDQH� QDVWDYQLND�
�0H\HU�� ������ ������� 2EDYH]D� RGJRMD� L� REUD]RYDQMD�
XþHQLND� ]D� cMHORåLYRWQR� XþHQMH� ]DKWLMHYD� DQJDåLUDQRJ�
QDVWDYQLND�PRWLYLUDQRJ�L�RVSRVREOMHQRJ�]D�SHUPDQHQWQR�
XþHQMH� L� VDPRYUHGQRYDQMH� OLþQR� VWUXþQR�QDXþQRJ�
GMHORYDQMD��7R�MH�QDVWDYQLN�NRML�LPD�XORJX�YRGLWHOMD��NRML�
SULPMHQMXMH�SRMHGLQH�IRUPH�QDVWDYH�RYLVQR�R�cLOMHYLPD�L�
VDGUåDMLPD� QDVWDYH� L� X]UDVWX� XþHQLND� MHU� VH� QDVWDYD
SURPDWUD�NDR�DNW�XUDYQRWHåHQMD��0QRJL�DXWRUL��*XGMRQV��
������0DWLMHYLü��������3DOHNþLü���������NRML�SURSDJLUDMX�
QRYH�IRUPH�QDVWDYH�QDJODãDYDMX�XSUDYR�XUDYQRWHåHQRVW�
WUDGLcLRQDOQLK�L�XYRÿHQMH�QRYLK�IRUPL�QDVWDYH��

7RNRP� GYDGHVHWRJ� YLMHND� QHSUHYD]LÿHQH� UD]OLNH�
L]PHÿX� WUDGLcLRQDOQH� VWUXNWXUH� SRMHGLQLK� QDVWDYQLK�
SUHGPHWD�SRNXãDYDOH�VX�VH�ULMHãLWL�UD]OLþLWLP�NRQcHSWLPD�
L�RULMHQWDcLMDPD��NRQcHQWUDcLMD�QDVWDYH��VNXSQD�QDVWDYD��
NRPSOHNVQD� QDVWDYD� L� GU���� 8]� QRYH� WHKQLNH�� QDþLQH� L�
SRVWXSNH� VWMHcDQMD� ]QDQMD� VYH� YLãH� VH� UD]YLMD� SRWUHED�
QRYH� VWUXNWXULUDQRVWL� UDVSRUHGD� QDVWDYQLK� VDGUåDMD�
UHGHILQLUDQMH� WUDGLcLRQDOQLK� NRQcHSDWD� ]QDQMD�� QMLKRYX�
ÄWUDQVPLVLMX³�� XþLWHOMHYX� ÄGRVWDYX³� L� XþHQLNRYR�
SULKYDüDQMH³� �0XUDGEHJRYLü� L� 0RURVLQL�� ������� 0HÿX�
RVWDOLP�cLOMHYLPD�+126�D�LVWLþH�VH�GD�VH�Ä���RVQRYQL�QLYR�
RGJRMD� L� REUD]RYDQMD� RGQRVL� QD� SRXþDYDQMH� XþHQLND�
RQLP�]QDQMLPD�L�QD�UD]YLMDQMH�RQLK�NRPSHWHQcLMD�NRMH�üH�
LP�ELWL�SRWUHEQH�]D�REDYOMDQMH�UD]OLþLWLK�XORJD�X�NDVQLMRM�
ID]L� RGUDVWDQMD�� 6WMHcDQMH� ]QDQMD� X� VPLVOX� XVYDMDQMD�
EURMQLK�þLQMHQLcD�L�JHQHUDOLMD��VDPR�SR�VHEL�QLMH�GRYROMQR�
]D� åLYRW� RELþQRJ� þRYMHND�� SD� RSüH� REUD]RYDQMH�
SRGUD]XPLMHYD� SULPMHQX� QDMGMHORWYRUQLMLK� QDþLQD�
XVYDMDQMD�]QDQMD�R�RQLP�RGJRMQRREUD]RYQLP�VDGUåDMLPD�
NRML� VX� WHPHOM� ]D� UD]YLMDQMH� LQWHOHNWXDOQLK�� GUXãWYHQLK��
HVWHWVNLK�� VWYDUDODþNLK�� PRUDOQLK�� WMHOHVQLK� L� GUXJLK�
VSRVREQRVWL�� SUDNWLþQLK� YMHãWLQD�� L� RGOLND� OLþQRVWL��
NRQWLQXLUDQR� SULODJRÿHQLK� UD]YRMQRM� GREL� XþHQLND� L�
SULPMHUHQLK� XþHQLNRYLP� SUHG]QDQMLPD� L� åLYRWQLP�
LVNXVWYLPD³��3ODQ�L�SURJUDP��������VWU�������

.OMXþQL� HOHPHQW� NYDOLWHWH� REUD]RYDQMD� MH� WUDMQR�
XVYDMDQMH� ]QDQMH�� 8� SRGUXþMX� REUD]RYDQMD� (YURSVND�
XQLMD� MH� SUHSR]QDOD� WHPHOMQH� SULQcLSH� YDåQH� ]D�
EXGXüQRVW� REUD]RYDQMD�� 6YL� QDSRUL� X� UHIRUPDPD�
REUD]RYQRJ� VLVWHPD� NRQcHQWULUDQL� VX� QD�
RVDPRVWDOMLYDQMH� XþHQLND� NRML� üH� X� QDVWDYQLNX� LPDW
DVLVWHQDWD�SRPDJDþD�� X� URGLWHOMX� DGHNYDWQX� SRGUãNX�
GRN�X�GUXãWYX�SULODJRÿHQ�VLVWHP�]D�SULMHQRV�L�SURGXNcLMX�
XVYRMHQRJ� ]QDQMD�� 7DNR� VH� L� ³NXULNXODUQLP´� SULVWXSRP�

QDVWRML�GD�ÄXþHQLcL�NRULVQLcL� ãNROVWYD�SRVWLJQX�ãWR�YLãH��
GD� UD]YLMX� UD]XPLMHYDQMH�� VSRVREQRVWL� L� YULMHGQRVWL³�
�0DUVK��������VWU��������

6$95(0(1,�35,6783�1$67$9,�%,2/2*,-(�
1DVWDYD� MH� SODQVNL� L� RUJDQL]LUDQ� SURcHV� XþHQMH� L�

SRXþDYDQMD�� %DãLü� ������� LVWLþH� GD� GLGDNWLþNL� VLVWHPL�
SUHGVWDYOMDMX� VYHREXKYDWQX� RUJDQL]DcLMX� RGJRMQR�
REUD]RYQRJ�UDGD��WH�GD�VX�WR��VLVWHP�SRXþDYDQMD��VLVWHP�
VDPRVWDOQLK� UDGRYD�� VLVWHP� SURJUDPLUDQRJ� XþHQMD��
VLVWHP�SUREOHPVNRJ�XþHQMD�L�VLVWHP�WLPVNRJ�XþHQMD��=D�
UD]OLNX�RG�WUDGLcLRQDOQH�QDVWDYH�JGMH�QDVWDYQLN�SURIHVRU�
LPD� JODYQX� XORJX�� VDYUHPHQD� QDVWDYD� VH� ]DODåH� ]D�
DNWLYQLMX� SUDNWLþQX� QDVWDYX� X� NRMRM� XþHQLcL� YODVWLWLP�
QDSRULPD�GROD]H�GR�VD]QDQMD��WH�GDWD�VD]QDQMD�SRYH]XMX�
VD�YHü�XVYRMHQLP�SRMPRYLPD���

.DR�RVQRYQL�REOLcL�QDVWDYQRJ�UDGD�LVWLþX�VH��IURQWDOQL�
LOL� NROHNWLYQL� REOLN� UDGD�� JUXSQL�� LQGLYLGXDOQL�� WLPVNL� L�
SDUWQHUVNL� UDG�� 3UDNWLþQRP� QDVWDYRP� XþHQLNX� MH�
RPRJXüHQD�QDVWDYD�XWHPHOMHQD�QD�SURcHVX�SRXþDYDQMD�
XPMHVWR�LVNOMXþLYR�QD�SUHGDYDQMX�L]ODJDQMX�L�WDNR�JD�VH�
UDVWHUHüXMH� VDGUåDMLPD� HQcLNORSHGLMVNRJ� ]QDþHQMD�
�0HUHGLWK��6WHHOH�L�7HPSOH���������,]�VYHJD�QDYHGHQRJ�
SURL]LOD]L� GD� QDVWDYQH� PHWRGH� VDYUHPHQH� QDVWDYH�
ELRORJLMH�EL�WUHEDOH�XNOMXþLYDWL�VOMHGHüH��
• SODQLUDQMH� L� L]YRÿHQMH� SUDNWLþQLK� UDGRYD� NUR]�

QDVWDYQL�SODQ�L�SURJUDP��
• SURPDWUDQMH��
• SUDüHQMH� L� HYLGHQWLUDQMH� NRQVWDWRYDQLK� SRMDYD� X�

SULURGL�L�ODERUDWRULMX��XþLRQLcL���
• XRþDYDQMH�X]URþQR�SRVOMHGLþQLK�YH]D��
• VODJDQMH� PRGHOD� ]D� WXPDþHQMH� SRMDYD� L� QMLKRYR�

PHÿXGMHORYDQMH�X�SULURGL���
• L]YRÿHQMH�DGHNYDWQLK�]DNOMXþDND��
• GDYDQMH�NRQNUHWQLK�SULMHGORJD�]D�GDOMD�LVWUDåLYDQMD

�%RUDV���������
=DGDWDN� VDYUHPHQH� QDVWDYH� NRMD� MH� XVPMHUHQD� QD�

XþHQLND� L� QMHJRYH� SRWUHEH� MH� SULSUHPLWL� JD� ]D�
cMHORåLYRWQR� REUD]RYDQMH�� .DNR� EL� WR� ELOR� PRJXüH�
RVWYDULWL�� SRWUHEQR� MH�PLMHQMDWL�XORJX�XþLWHOMD� WH�XYHVWL�
SURPMHQH� X� QDVWDYQL� SURcHV�� 3UHGDYDþNX�� RGQRVQR�
IURQWDOQX�QDVWDYX�NRMD�MH�SUHYODGDYDOD�X�WUDGLcLRQDOQLP�
ãNRODPD�� SRWUHEQR� MH� ]DPLMHQLWL� QDVWDYRP� VD�
VDYUHPHQLP� PHWRGDPD� NRMH� EROMH� RGJRYDUDMX�
SRWUHEDPD�GDQDãQMLK�XþHQLND� NDNR�ELVPR� LK�SRWDNQXOL�
QD�VDPRVWDOQRVW�X�XþHQMX��SRWLcDOL�QMLKRYX�NUHDWLYQRVW��
XþHQMH�SXWHP�RWNULYDQMD�L�SUREOHPVNRJ�UMHãDYDQMD��,DNR�
VH�R�PHWRGDPD�VDYUHPHQH�QDVWDYH�SXQR�SLãH�L�SURPLþH��
QDåDORVW� X� YHüLQL� ãNROD� VH� QH� PRåH� QDüL� QMLKRYD�
SULPMHQD��8þLWHOML�VX�VYMHVQLK�QMLKRYLK�SR]LWLYQLK�XWMHcDMD�
QD� XþHQLþND� SRVWLJQXüD�� DOL� LK� LSDN� ]ERJ� RGUHÿHQLK�
UD]ORJD�QH�SURYRGH�X�SUDNVL��-HGQRVWDYQLMH�LP�MH�LVSULþDWL�
QDVWDYQH�VDGUåDMH�GRN�LK�XþHQLcL�SDVLYQR�VOXãDMX�L�VMHGH��
7DNYD�QDVWDYD�MH�XVPMHUHQD�QD�XþLWHOMD��D�QH�QD�XþHQLND��
8�NYDOLWHWQRM�ãNROL�VX�XþHQLN�L�QMHJRYH�SRWUHEH�X�IRNXVX�
GHãDYDQMD� �*ODVVHU�� ������� 6WHYDQRYLü� ������� ]D�
XþHQLND�X�NYDOLWHWQRM�QDVWDYL�SLãH��Ä2Q�MH�QMHQ�QRVLWHOM��
SRNUHWDþ��NULWLþDU��LVWUDåLYDþ��LQWHUSUHWDWRU��8þHQLN�MH�QH�
VDPR�QRVLWHOM�QDVWDYH�QHJR�L�QMH]LQ�cLOM��2Q� MH�VWYDUD� L�
NRQ]XPLUD� SUHPD� VYRMLP� �NULWLþNLP�� SRWUHEDPD� L�
PRJXüQRVWLPD�� &LOM� MH� GD� VH� SRVWLJQH� VDPRRVWYDUHQMH�
XþHQLND³� �VWU�� ����� 3UDNWLþQL� UDG� WUHED� ELWL� PMHVWR� ]D�
VWMHcDQMH�]QDQMD�L]�SUYH�UXNH��RGQRVQR�VWMHcDQMH�]QDQMD�
NUR]�SRVWXSNH�LVWUDåLYDQMD�L�HNVSHULPHQWLUDQMD��8þHQMH�X�
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SUDNWLþQRP�UDGX�]DVQLYD�VH�QD�LVWUDåLYDQMX�L�RWNULYDQMX��
RGQRVQR� LVNXVWYHQRP�XþHQMX��1DVWDYD� NRMD� VH� WHPHOML�
QD� LVWUDåLYDþNRP� XþHQMX� XVPMHUHQD� MH� UD]YLMDQMX�
YMHãWLQD��VSRVREQRVWL�L�VWDYRYD��%RULü��3HNR�L�9XMQRYLü��
�������

329(Z$1267� $.7,91267,� 8ý(1,.$� ,�
35$.7,ý1(�1$67$9(��

7UDGLcLRQDOQD� QDVWDYD� UH]XOWLUD� VDPR� XVYDMDQMHP�
UHSURGXNWLYQRJ� ]QDQMD�� D� QH� VWYDUQLP� NRQcHSWXDOQLP�
UD]XPLMHYDQMHP� �1HOVRQ�� ������ 6LPRQ�� ������ :RRG��
������ :ULJKW� L� .O\PNRZVN\�� ������� NRMH� VH� RVWYDUXM
SXWHP� SUDNWLþQH� QDVWDYH�� .DR� JODYQL� cLOM� L]YRÿHQMD�
SUDNWLþQH� QDVWDYH� LVWLþH� VH� SURXþDYDQMH� L� XþHQMH�
SRYH]LYDQMHP� VWHþHQRJ� ]QDQMD� VD� VD]QDQMLPD� L]�
VYDNRGQHYQRJ� åLYRWD�� RGQRVQR� UD]XPLMHYDQMH� L�
XVYDMDQMD� NRQcHSDWD�� JGMH� MH� QDJODVDN� VWDYOMHQ� QD�
SUREOHPVNL� L� LVWUDåLYDþNL� SULVWXS� NRML� SRGUD]XPLMHYD�
DNWLYQR�VXGMHORYDQMH�L�DQJDåPDQ�XþHQLND���

3UDNWLþQL�UDG�X�QDVWDYL�SULURGQLK�QDXND�SUHGVWDYOMD�ELOR�
NRML� REOLN� QDVWDYQH� DNWLYQRVWL� X� NRMRM� XþHQLcL�� UDGH�
SRMHGLQDþQR� LOL� X� PDQMLP� VNXSLQDPD�� SURPDWUDMX� L�LOL�
PDQLSXOLUDMX� SUHGPHWLPD� LOL� PDWHULMDOLPD� NRMH�
SURXþDYDMX��0LOODU����������

:HOOLQJWRQ��������QDYRGL�GD�VH�SUDNWLþQL�UDG�X�QDVWDYL�
PRåH�NRULVWLWL�NDR�LOXVWUDcLMD�SRMDYD��NRMD�EL�VH�XþHQLcLPD�
QD�WDM�QDþLQ�SULEOLåLOD�L�LOL�NDR�YMHåEH�]D�UD]YRM�YMHãWLQD�L�
VSRVREQRVWL��3UDNWLþQL�UDG�X�ãNROL�PRåH�VH�SRGLMHOLWL�QD�
L]YRÿHQMH� YMHåEL�� SURYRÿHQMH� LVWUDåLYDQMD� L� VWLcDQMH�
LVNXVWDYD� �:RROQRXJK� L� $OOVRS�� ������� âLUD� GHILQLcLMD�
SUDNWLþQLK� DNWLYQRVWL� X� ãNROL� SRGUD]XPLMHYD� L]YRÿHQMH�
]DGDWDND� X� NRMLPD� XþHQLcL� SRVPDWUDMXüL� REMHNWH� LOL�
NRULVWHüL� YHü� JRWRYH� SRGDWNH� VWLþX� ]QDQMD� R� SULURGL� L�
SULURGQLP�SRMDYDPD��/XQHWWD��+RIVWHLQ�L�&ORXJK����������

3UDNWLþQL� UDG� SUYL� SXW� XYHGHQ� MH� X� GHYHWQDHVWRP�
VWROMHüX� X� ãNRODPD� X� 9HOLNRM� %ULWDQLML� �$WNLQ� L� %ODcN��
������� 6YUKD� RYRJ� REOLND� UDGD� ELOD� MH� YLãH� RG� SXNRJ�
L]YRÿHQMD�SRNXVD�NDNR�EL�VH�SRWYUGLOD�WHRULMD�NRMD�MH�YHü�
ELOD�SR]QDWD��8PMHVWR�WRJD��WUHEDOR�MH�X�QDVWDYX�XYHVWL�
QHãWR�ãWR�SULMH�QLMH�ELOR�]DVWXSOMHQR��$WNLQ�L�%ODcN��������
QDYRGH� GD� MH� RGXYLMHN� SRVWRMDOD� GYRMED� L]PHÿX�
XNOMXþLYDQMH� SUDNWLþQRJ� UDGD� L� VWDYOMDQMD� QDJODVND� QD�
XþHQMH�VDPLK�]QDQVWYHQLK�þLQMHQLcD�L�WHRULMD��3RþHWNRP�
����YLMHND�XYHGHQ�MH�SUDNWLþQL�UDG�NRML�MH�SRGUD]XPLMHYDR�
VWULNWQR� SRãWLYDQMH� ]DGDWLK� XSXWD�� WH� SRWYUÿLYDQMH� YHü�
SR]QDWLK� UH]XOWDWD� �+LSNLQV� HW� DO��� ������� 3UDNWLþQH�
DNWLYQRVWL�X�QDVWDYL�SUHGVWDYOMDOH�VX��XþHQMH�NUR]�UDG��L�
SRWYUÿLYDOH� VDGUåDM� QDYHGHQ� X� XGåEHQLcLPD� �0RHHG��
�������7RNRP�GUXJH�SRORYLcH�����VWROMHüD�SRVWRMDOR�MH�

QHNROLNR� UD]OLþLWLK� SULVWXSD� X� VSURYHGEL� SUDNWLþQLK�
DNWLYQRVWL�X�QDVWDYL��:HOOLQJWRQ��������RSLVXMH�WUL� ID]H�
SUDNWLþQRJ� UDGD�� SULVWXS� RWNULüD�� SURcHVQL� SULVWXS� L�
LVWUDåLYDQMH�� 5DVSUDYD� X� WRNX� L]YRÿHQMD� SUDNWLþQLK�
DNWLYQRVWL� NOMXþQD� MH� ]D� UD]YRM� L� UD]XPLMHYDQMH� SRMDYD�
NRMH�VH�SURXþDYDMX�QD�WDM�QDþLQ��8ORJD�SUDNWLþQRJ�UDGD�
X� SRXþDYDQMX� L� XþHQMX� VDGUåDMD� L]� ELRORJLMH� MHVWH�
VWYDUDQMH� YH]D� L]PHÿX� GYLMH� �REODVWL�� ]QDQMD�� .OMXþQX�
XORJX� X� RYRP� SURcHVX� LPD� QDVWDYQLN� NRML� SRPDåH�
XþHQLcLPD�X� SRYH]LYDQMX� VWYDUQRJ� L� DSVWUDNWQRJ�GLMHOD�
]QDQMD��0LOODU���������

&LOMHYL� SUDNWLþQRJ� UDGD� PRJX� VH� SRGLMHOLWL� QD�
SURcHGXUDOQH�� NRQcHSWXDOQH� L� DIHNWLYQH�� &LOMHYL�
SUDNWLþQLK� DNWLYQRVWL� X� QDVWDYL� VX�� SRWLcDQMH�SUHcL]QRJ�
SUDüHQMD� L� SDåOMLYRJ� ELOMHåHQMD�� SURPRYLVDQMH�
MHGQRVWDYQLK�L�UD]XPOMLYLK�QDXþQLK�PHWRGD�L�SRVWXSDND��
UD]YLMDQMH�PDQLSXODWLYQLK�YMHãWLQD��SULSUHPDQMH�XþHQLND�
]D� SUDNWLþQL� UDG�� SREXÿLYDQMH� LQWHUHVD� ]D� QDVWDYQL�
SUHGPHW� L� SULEOLåDYDQMH� SULURGQLK� SRMDYD� NUR]� YODVWLWD�
LVNXVWYD��$EUDKDPV�L6DJODP���������1D�WHPHOMX��QDþLQD�
LVSRUXNH��L��VWXSQMD�RWYRUHQRVWL���%DLOOLH�L�+D]HO��������
VXJHULUDMX�GD�EL�VH�X�QDVWDYL�PRJOD�SURYRGLWL�þHWLUL�WLSD�
SUDNWLþQLK�DNWLYQRVW��7DEHOD�����

3UDNWLþQD� QDVWDYD� PRåH� SRGUD]XPLMHYDWL� REUDGX�
QRYRJ� QDVWDYQRJ� VDGUåDMD�� DOL� L� SRQDYOMDQMH� YHü�
SUHÿHQRJ� JUDGLYD�� 8NROLNR� MH� WR� WHUHQ�� SULMH� VDPRJ�
L]ODVND� QD� WHUHQ� PRUD� VH� QDSUDYLWL� RUJDQL]DcLMD� VDPH�
WHUHQVNH� QDVWDYH�� NRMD� WUHED� GD� REXKYDWD� QHNROLNR�
SRVWXSDND�� RGDELU� WHUHQD� L� GHWDOMQR� JD� SURXþLWL��
SULSUHPX� XþHQLND�� RGOD]DN� QD� WHUHQ�� JGMH� üH� VH�
SULNXSOMDWL� PDWHULMDO� L� SUDWLWL� RGUHÿHQH� SURPMHQH� X�
SULURGL�� ]DWLP� REUDGD� SULNXSOMHQLK� SRGDWDND�� UD]PMHQD�
LVNXVWDYD�� ]DNOMXþDN�� WH� SULMHGOR]L� ]D� LGXüX� WHUHQVNX�
QDVWDYX�� %RUDYHüL� QD� WHUHQX� XþHQLcL� WUHEDMX� GD�
SRVPDWUDMX��RSLVXMX��XVSRUHÿXMX�L�SRYH]XMX�]DNOMXþNH�VD�
YHü� XVYRMHQLP� ]QDQMHP�� 1DNRQ� GREUR� LVSODQLUDQRJ��
REDYOMHQRJ� L� REUDÿHQRJ� WHUHQVNRJ� UDGD� VWHNOL� VX� VH�
XVORYL� ]D� REMDYX� QDXþQRJ� UDGD�� NRML� PRUD� GD� LPD�
VOMHGHüH� GLMHORYH�� QDVORY�� XYRG�� PDWHULMDO� L� PHWRGH��
UH]XOWDWH�� GLVNXVLMX�� ]DNOMXþDN� L� OLWHUDWXUX�� $QDOL]RP�
QDVWDYQRJ�SODQD�L�SURJUDPD�SUDNWLþQD�QDVWDYD�VH�PRåH�
L]YRGLWL� L]� EURMQLK� REODVWL�� IL]LRORJLMH� ELOMDND�� JHQHWLNH��
HNRORJLMH�� HQWRPRORJLMH�� ]RRORJLMH�� PRUIRORJLMH� LWG��
3ULOLNRP� L]YRÿHQMD� WHUHQVNH� QDVWDYH� SRWUHEQR� MH�
XSR]QDWL�XþHQLNH�VD�VDYUHPHQLP�PHWRGDPD�L]�SRMHGLQLK�
REODVWL�NRMH�VH�LVWUDåXMX��$NR�VH�LVSLWXMH�HNRORJLMD�ELOMDND��
SRWUHEQR�MH�GD�VH�VOLMHGL�%UDXQ�%ODQTXHW�PHWRG��
�

�

7DEHOD����3UDNWLþQH�DNWLYQRVWL�X�QDVWDYL�SULURGQLK�QDXND��%DLOOLH�L�+D]HO���������

$NWLYQRVW� &LOM� 0DWHULMDO� 0HWRGH� 5H]XOWDW�

.RQWUROLVDQD�YMHåED� =DGDW� =DGDW� =DGDWH� 3URL]LOD]L�L]�DNWLYQRVWL�

6WUXNWXLUDQR�LVWUDåLYDQMH� =DGDW� =DGDW�LOL�GMHORPLþQR�
]DGDW�

=DGDWH�LOL�GMHORPLþQR�
]DGDWH� 3URL]LOD]L�L]�DNWLYQRVWL�

1HVWUXNWXLUDQR�LVWUDåLYDQMH� =DGDW� 1LMH�]DGDWR� 1LMH�]DGDWR� 3URL]LOD]L�L]�DNWLYQRVWL�

3URMHNW� 1LMH�]DGDWR� 1LMH�]DGDWR� 1LMH�]DGDWR� 3URL]LOD]L�L]�DNWLYQRVWL�
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.25,â7(1-(� %,2/2â.,+� Z%,5.,� 8� 1$67$9,�
%,2/2*,-(�

.RULãWHQMH� ELRORãNLK� ]ELUNL� X� QDVWDYL� SUHGVWDYOMD�
RGOLþDQ� VLVWHP� GHPRQVWUDcLMH�� 6YUKD� GHPRQVWUDcLMH� MH�
RVSRVREOMDYDQMH�]D�VDPRVWDOQD�SRVPDWUDQMD�L�SULPMHQX�
ORJLþNLK� RSHUDcLMD� X� VDPRVWDOQRP� VWLcDQMX� SUHGVWDYD� L�
SRMPRYD�R�åLYRM�SULURGL��8�L]ODJDQMX�L�WXPDþHQMX�QRYRJ�
QDVWDYQRJ�VDGUåDMD�QDVWDYQLN�SURIHVRU�VYRMH�L]ODJDQMH�L�
REMDãQMDYDQMH�WUHED�SRYH]DWL�VD�SRND]LYDQMHP�ELRORãNLK�
]ELUNL��1DUDYQR��WR�QH�PRUDMX�ELWL�SUDYH�ELRORãNH�]ELUNH��
QHJR� PRåH� ELWL� LPLWDcLMD� NRMD� MH� L]UDÿHQD� WRNRP�
QDVWDYQRJ� SURcHVD�� %DãLü� ������� QDYRGL� GD� SRVWRMH�
RGUHÿHQL� NULWHULML� ]D� XVSMHãQR� RUJDQL]RYDQMH� L�
UXNRYRÿHQMH� GHPRQVWUDcLMRP�� RG� NRMLK� VX� SRVHEQR�
]QDþDMQL�VOMHGHüL���
�� GHPRVWUDcLMX�WUHED�SUHWKRGQR�LVSLWDWL��
�� cLOM�L�SUHGPHW��RGQRVQR�VYUKD�GHPRQVWUDcLMH�WUHED�

GD�EXGH�MDVQD�GHPRQVWUDWRUX�L�XþHQLcLPD���
�� GHPRQVWUDcLMD� WUHED� GD� EXGH� YLGOMLYD� VYLP�

SRVPDWUDþLPD���
�� GHPRQVWUDcLMD� VH� PRåH� VYUVLVKRGQR� SRSUDWLWL�

cUWHåLPD�QD�ãNROVNRM�WDEOL���
�� ]D� DNWLYQR� SRVPDWUDQMH� QDVWDYQLN�SURIHVRU� WUHED�

GD�SULSUHPL�SLWDQMD�NRMLP�VH�REH]EMHÿXMH�SRVWXSQR�
SRQDYOMDQMH���

�� WH�]DODJDQMH�GD�XþHQLcL�VDPL�SRVPDWUDMX�L�GRQRVH�
]DNOMXþNH�QDNRQ�þHJD�VOLMHGL�GLVNXVLMD�L�]DNOMXþDN��

7DNRÿHU��GREUR�EL�ELOR�MHGQRP�X�WRNX�ãNROVNH�JRGLQH�
SRVMHWLWL�QHNX�RG�SURIHVLRQDOQLK�VWUXþQLK�ELRORãNLK�]ELUNL�
L�PX]HMD��

678'(176.$�3(5&(3&,-$�1$67$912*�ý$6$�
8�)250,�35$.6(��7(5(16.2*�5$'$��

1DJODãDYD� VH� SULMHOD]� RG� SRXþDYDQMD� �SULMHQRVD�
VDGUåDMD��QD� XþHQMH� �VWMHcDQMH� L� UD]YRM� NRPSHWHQcLMD���
3URPMHQH�X�QDVWDYL�L�XþHQMX�GRJDÿDMX�VH�]ERJ�SURPMHQD�
QDVWDOLK� LVWUDåLYDQMHP� L� UD]YRMHP�� EU]LP� UDVWRP�
LQWHUGLVcLSOLQDUQRJ�L�PXOWLGLVcLSOLQDUQRJ�GMHORYDQMD��

1DLPH�� RVLP� þLWDQMD�� PDWHPDWLNH�� XþHQMD� VWUDQLK�
MH]LND�� LQIRUPDcLMVNH� L� NRPXQLNDcLMVNH� WHKQRORJLMD� WH�
JUDÿDQVNRJ�SUDYD�� LVWDNQXWD� MH� L�1$8.$���1DXND� GDMH
XþHQLcLPD�SRWLcDM�]D�LVWUDåLYDQMH�VYLMHWD�X�NRMHP�åLYH��]D�
HNVSHULPHQWLUDQMH� NRMLP� VH� SRYHüDYD� VSRVREQRVW�
DQDOL]LUDQMD�L�VKYDüDQMD�VYLMHWD�RNR�VHEH��SRPDåH�LP�GD�
UD]YLMDMX�RVMHüDM�]D�VORåHQH�YH]H�L]PHÿX�OMXGL� L�SULURGH�
WH�� X� SHUVSHNWLYL�� QD� QDcLRQDOQRP� L� VYMHWVNRP� QLYRX
PRJXüQRVW�GD�SRVWDQX�GREUL�LVWUDåLYDþL�L�QDXþQLcL��

,17(5(6,� 678'(1$7$� ,� 8ý(1,.$� .$�
9$11$67$91,0�$.7,91267,0$��

3R]QDWD� MH� þLQMHQLcD� GD� SRVWRML� SRWUHED� ]D�
YDQQDVWDYQLP� DNWLYQRVWLPD� NRMH� EL� VH� RGYLMDOH� QDNRQ
ãNROH� �(ccOHV�� ������� 9DQQDVWDYQH� DNWLYQRVWL� GDQDV�
SUHGVWDYOMDMX� PRGHUDQ� L� YUOR� VORåHQ� SURcHV�� 6YRMLP�
LPSOLNDcLMDPD� L� VDGUåDMLPD� RQR� MH� WDNRÿHU� SRVWDOR�
]QDþDMDQ� IDNWRU� RGJRMD� L� REUD]RYDQMD�� 3ROD]HüL� RG�
RVQRYQH� SUHWSRVWDYNH�� GD� VH� EDYOMHQMHP� RGUHÿHQRP�
DNWLYQRãüX� X� VORERGQRP� YUHPHQX� XND]XMH� QD� SULVDQ�
RGQRV�VXEMHNWD�V�GDWRP�GMHODWQRãüX��.DNR�EL�XþHQLcLPD�
RPRJXüLOD�UD]YRM�X�VLJXUQRP�RNUXåHQMX�NDR�L�RERJDWLOD�
QMLKRYR�LVNXVWYR��WH�SREROMãDOD�QMLKRY�DNDGHPVNL��RVREQL�
L� VRcLMDOQL� XVSMHK��9ODGD�6$'�D�XORåLOD� MH� ����PLOLMDUGH�
GRODUD� X� YDQQDVWDYQH� L� YDQãNROVNH� SURMHNWH� X� ������
JRGLQL��0RWW�IRXQGDWLRQ���������9DQQDVWDYQH�DNWLYQRVWL�

RPRJXüXMX� UD]YRM� L� RERJDüLYDQMH� VYLK� XþHQLþNLK�
VSRVREQRVWL��8]�UD]OLþLWH�REOLNH�QDVWDYQRJD�UDGD��=DNRQ�
R�RVQRYQRP�L�VUHGQMHP�ãNROVWYX��NDR�L�1DVWDYQL�SODQ�L�
SURJUDP� X� SRMHGLQLP� HYURSVNLP� ]HPOMDPD� REYH]XMX�
ãNROX� QD� RUJDQL]LUDQMH� YDQQDVWDYQLK� DNWLYQRVWL� ]D�
XþHQLNH�� NDNR� EL� VH� QD� ãWR� GMHORWYRUQLML� QDþLQ� RVWYDULOL�
cLOMHYL� L� ]DGDcL� ãNROVWYD� �&LQGULü�� ������ 5RVLü�� �������
6PDWUDPR� GD� EL� GREUR� ELOR� L]YUãLWL� DQNHWX� X� ãNROL� R�
LQWHUHVLPD� L� VNORQRVWLPD� XþHQLND� ]D� YDQQDVWDYQX�
DNWLYQRVW� L]� ELRORJLMH�� WH� QD� RVQRYL� GDWLK� UH]XOWDWD�
RVPLVOLWL� L� SURYHVWL� YDQQDVWDYQH� DNWLYQRVWL� NDNR� ELVPR�
NRG� XþHQLND� SURGXELOL� LQWHUHV� L� åHOMX� ]D� GDOMQMRP�
HGXNDcLMRP�L]�GRPHQD�SULURGQLK�QDXND��

Z$./-8ý$.�
$QDOL]RP� QDVWDYQLK� SODQRYD� L� SURJUDPD� SUHGPHWD�

%LRORJLMD�]D�XþHQLNH�RVQRYQLK�L�VUHGQMLK�ãNROD�XWYUÿHQR�
MH�GD�MH�SUDNWLþQD�QDVWDYD�L]�RYRJ�SUHGPHWD�]DVWXSOMHQD�
VD�YUOR�VNURPQLP�IRQGRP�VDWL�L�GD�QMHQD�UHDOL]DcLMD�]DYLVL�
SUYHQVWYHQR� R� ãNROL� L� VDPRP� QDVWDYQLNX�SURIHVRUX��
3URYRÿHQMHP�SUDNWLþQH�QDVWDYH�L]�ELRORJLMH�RPRJXüLW�üH�
VH� XþHQLcLPD� GD� VWHNQX� RVQRYQD� SUDNWLþQD� ]QDQMD� L]�
UD]OLþLWLK� REODVWL� ELRORJLMH�� WH� GD� ODERUDWRULMVNLP� UDGRP�
XVYRMH� WHKQLNH� NRMH� VH� NRULVWH� X� PRGHUQRM� QDXcL� V�
SRVHEQLP� QDJODVNRP� QD� SULURGQH� QDXNH�� D� XMHGQR�
XþHQLcL�üH�UD]YLMDWL�NRPXQLNDcLMVNH�L�VXUDGQLþNH�YMHãWLQH�
X]�NRULãWHQMH�VXYUHPHQLK�LQIRUPDcLMVNR�NRPXQLNDcLMVNLK�
WHKQRORJLMD��2VLP�WRJD��ãNROD�üH�PRüL�GD�VH�SULMDYOMXMH�
QD�UD]OLþLWH�GRPDüH�L�VWUDQH�SURMHNWH��

8� QDUHGQLP� LVWUDåLYDQMLPD� WUHEDOR� EL� YLãH� SDåQMH�
SRVYHWLWL� WUDMQRVWL� ]QDQMD� L� RVREHQRVWLPD� SUDNWLþQH
QDVWDYH� NRMH� EL� WRM� WUDMQRVWL� PRJOH� GRSULQLMHWL�� NDR� L�
SURQDODåHQMX�DGHNYDWQH�PMHUH�NRMRP�EL�VH�SURcMHQMLYDOD�
WUDMQRVW�UD]PDWUDQRJ��

/,7(5$785$�
$EUDKDPV��,���	�6DJODP��0����������$�VWXG\�RI�WHDcKHUV
�YLHZV�

RQ�SUDcWLcDO�ZRUN�LQ�VHcRQGDU\�VcKRROV�LQ�(QJODQG�DQG�:DOHV��
,QWHUQDWLRQDO�-RXUQDO�RI�6cLHQcH�(GXcDWLRQ������������±�����

$WNLQ� -�� 0��� %ODcN�� 3�� �������� +LVWRU\� RI� VcLHQcH� cXUULcXOXP�
UHIRUP� LQ� WKH�8QLWHG� 6WDWHV� DQG� WKH�8QLWHG� .LQJGRP�� ,Q��
$EHOO�6��.���/HGHUPDQ�1��*���HGLWRUV��+DQGERRN�RI�5HVHDUcK�
RQ�6cLHQcH�(GXcDWLRQ��0DKZDK��1-��/DZUHQcH�(UOEDXP��SS��
���������

$]HUYHGR�� 5��� 	� +DGZLQ�� )�� $�� �������� 6cDIIROGLQJ� VHOI�
UHJXODWHG�OHDUQLQJ�DQG�PHWDcRJQLWLRQ�±�LPSOLcDWLRQV�IRU�WKH�
GHVLJQ� RI� cRPSXWHU�EDVHG� VcDIIROGV�� ,QVWUXcLRQDO� 6cLHQcH��
�������������

%DLOOLH��&���	�+D]HO��(�� ��������7HDcKLQJ�PDWHULDOV� ODERUDWRU\�
cODVVHV��/LYHUSRRO��7KH�8.�&HQWUH�IRU�0DWHULDOV�(GXcDWLRQ��

%DãLü�� 0�� �������� 0HWRGLND� QDVWDYH� ELRORJLMH� �,� L]GDQMH���
=HQLcD��'RP�ãWDPSH��

%RUDV��0����������6XYUHPHQL�SULVWXSL�QDVWDYL�SULURGH�L�GUXãWYD��
äLYRW�L�ãNROD����������������

%RULü�� (��� 3HNR�� $�� L� 9XMQRYLü�� 0�� �������� 8þLWL� R� SULURGL� L]�
SULURGH�83��0LMLü��+��,YRQ��9��.RVWRYLü�9UDQMHã��0��.RYDþHYLü��
$�� .RYDþHYLü�� 0�� +DUG\� L� 0�� 6WDPEDN�� 0�� �XU���3UHPD�
NYDOLWHWQRM�ãNROL��VWU�����������6SOLW��+3.=���RJUDQDN�6SOLW��

&LQGULü�� 0�� �������� ,]YDQQDVWDYQH� L� L]YDQãNROVNH� DNWLYQRVWL�
XþHQLND�RVQRYQH�ãNROH��äLYRW�L�ãNROD����������������

&KDUOHV�6WHZDUW�0RWW�)RXQGDWLRQ��������������$QQXDO�5HSRUW��
6WD\LQJ�WKH�&RXUVH��&KDUOHV�6WHZDUW�0RWW�)RXQGDWLRQ��

(ccOHV��-��6����������7KH�'HYHORSPHQW�RI�&KLOGUHQ�$JHV���WR�����
7KH�)XWXUH�RI�&KLOGUHQ���������������

*LHVHcNH��+����������8YRG�X�SHGDJRJLMX��=DJUHE��(GXcD�

*ODVVHU��:����������.YDOLWHWQD�VNROD��=DJUHE��(GXcD��
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*XGMRQV�� +�� �������� 3HGDJRJLMD�� WHPHOMQD� ]QDQMD�� =DJUHE��
(GXcD��

+LSNLQV��5���%ROVWDG��5���%DNHU��5���-RQHV��$���%DUNHU��0���%HOO��
%��� +DLJK�� 0�� �������� &XUULcXOXP�� OHDUQLQJ� DQG� HIIHcWLYH�
SHGDJRJ\��$�OLWHUDWXUH�UHYLHZ�LQ�VcLHQcH�HGXcDWLRQ��0LQLVWU\�
RI�(GXcDWLRQ��1HZ�=HDODQG��

.ODINL��:����������'LGDNWLND�NDR� WHRULMD�REUD]RYDQMD�X�RNYLUX�
NULWLþNR�NRQVWUXNWLYQH� RGJRMQH� ]QDQRVWL�� 8� +�� *XGMRQV�� 5��
7HVNH�,�5��:LQNHO���XU����'LGDNWLþNH�WHRULMH�=DJUHE��(GXcD��

/XQHWWD��9�1���+RIVWHLQ��$���	�&ORXJK��0����������/HDUQLQJ�DQG�
7HDcKLQJ�LQ�WKH�6cKRRO�6cLHQcH�/DERUDWRU\���$Q�DQDO\VLV�RI�
UHVHDUcK�� WKHRU\�� DQG� SUDcWLcH�� ,Q� 6�� .�� $EHOO	� 1�� *��
/HGHUPDQ� �HGV���+DQGERRN� RI� 5HVHDUcK� RQ� 6cLHQcH�
(GXcDWLRQ��SS������������0DKZDK��1-��/DZUHQcH�(UOEDXP���

0DUVK��6��3����������)RUPDOLVLQJ�WUXVW�DV�D�cRPSXWDWLRQDO�
cRQcHSW��7KHVLV�RU�'LVVHUWDWLRQ���8QLYHUVLW\�RI�6WLUOLQJ�

0DWLMHYLü�� 0�� �������� (YDOXDcLMD� X� RGJRMX� L� REUD]RYDQMX��
3HGDJRJLMVND�LVWUDåLYDQMD��������������

0H\HU��+����������'LGDNWLND�UD]UHGQH�NYDNH��=DJUHE��(GXcD���
0H\HU��+����������âWR�MH�GREUD�QDVWDYD"�=DJUHE��(UXGLWD��

0HUHGLWK�� .�� 6��� 6WHHOH�� -�� /��� 	� 7HPSOH�� &�� ��������
&RRSHUDWLYHOHDUQLQJ�� 5HDGLQJ� DQG� :ULWLQJ� IRU� &ULWLcDO�
7KLQNLQJ� 3URMHcW±5:&7�� 8QLYHUVLW\� RI� 1RUWKHUQ� ,RZD� 	�
,QWHUQDWLRQDO�5HDGLQJ�$VVRcLDWLRQV��

0LOODU��5����������7KH�UROH�RI�SUDcWLcDO�ZRUN�LQ�WKH�WHDcKLQJ�DQG�
OHDUQLQJ�RI�VcLHQcH��3DSHU�SUHVHQWHG�DW�WKH�WKH�0HHWLQJ�RI�
+LJK� 6cKRRO� 6cLHQcH� /DERUDWRULHV�� 5ROH� DQG� 9LVLRQ��
:DVKLQJWRQ�� '&�8QLYHUVLW\� RI� <RUN� �'HSDUWPHQW� RI�
HGXcDWLRQDO�VWXGLHV��2cWREHU���������SS������

0RHHG�� +�� $�� �������� 6cLHQcH� ,QYHVWLJDWLRQ� LQ� 1HZ� =HDODQG�
6HcRQGDU\�6cKRROV��([SORULQJ�WKH�/LQNV�EHWZHHQ�/HDUQLQJ��
0RWLYDWLRQ� DQG� ,QWHUQDO� $VVHVVPHQW� LQ� <HDU� ��� �'RcWRUDO�
GLVVHUWDWLRQ��� 9LcWRULD�8QLYHUVLW\� RI�:HOOLQJWRQ��:HOOLQJWRQ��
1HZ�=HDODQG��

0=2â�� �������� 1DVWDYQL� SODQ� L� SURJUDP� ]D� RVQRYQX� ãNROX��
0LQLVWDUVWYR� ]QDQRVWL�� REUD]RYDQMD� L� VSRUWD� =DJUHE�
1DNODGQLN� 'UDJDQ� 3ULPRUDc�� XUHGQLcL� 'LMDQD� 9LcDQ� ,� ,YDQ�
0LODQRYLü�/LWUH��VWU������

0XUDGEHJRYLü�� $�� L� 0RURVLQL�� 6�� �������� ,]D]RYL� NYDOLWHWH�
REUD]RYDQMD�X�]HPOMDPD�(XURSVNH�XQLMH��1DSUHGDN����������
�������� 

1HOVRQ��&����������6NHZHUHG�RQ�WKH�XQLcRUQ¶V�KRUQ��WKH�LOOXVLRQ�
RI�WUDJLc�WUDGHRII�EHWZHHQ�cRQWHQW�DQG�cULWLcDO�WKLQNLQJ�LQ�WKH�
WHDcKLQJ� RI� VcLHQcH�� ,Q� /�� &URZ� �HG���� (QKDQcLQJ� &ULWLcDO�
7KLQNLQJ� LQ� WKH� 6cLHQcHV� �SS�� �������� :DVKLQJWRQ�� '&��
6RcLHW\�IRU�&ROOHJH�6cLHQcH�7HDcKLQJ��

3DOHNþLü��0����������%LWQD�SLWDQMD�PHWRGD�X�GLGDNWLcL�L�ãNROVNRM�
SHGDJRJLML��1DSUHGDN���������

5RVLü�� 9�� �������� 6ORERGQR� YULMHPH� ±� VORERGQH� DNWLYQRVWL��
5LMHND��%LEOLRWHND�(GXcR��

6LPRQ��+��$����������/HDUQLQJ�WR�UHVHDUcK�DERXW�OHDUQLQJ��,Q�6��
0�� &DUYHU� 	� '�� .�� 0DKZDK�&RJQLWLRQ� DQG� ,QVWUXcWLRQ�
7ZHQW\�ILYH�<HDUV�RI�3URJUHVV��SS������������1-��(UOEDXP��

6WHYDQRYLü�� 0�� �������� .YDOLWHWQD� ãNROD� L� VWYDUDODãWYR��
9DUD]GLQVNH�7RSOLcH��7RQLPLU�

7RW��'�� ��������8þHQLþNH�NRPSHWHQcLMH� L� VXYUHPHQD�QDVWDYD��
2GJRMQH�]QDQRVWL����������������

7UãNDQ�� '�� �������� 0RWLYDcLMVNH� WHKQLNH� X� QDVWDYL�3RYLMHVW� X�
QDVWDYL������������

:HOOLQJWRQ�� -�� �������� 6NLOOV� DQG� SURcHVVHV� LQ� 6cLHQcH�
HGXcDWLRQ�� $� cULWLcDO� DÕÕDO\VLV�� /RQGRQ� DQG� 1HZ� <RUN��
5RXWOHGJH��

:RRG�� :�%�� �������� 5HYLVLQJ� WKH� $3� ELRORJ\�
cXUULcXOXP�6cLHQcH������������������

:RROQRXJK��%��(���	�$OOVRS��7����������3UDcWLcDO�ZRUN�LQ�VcLHQcH��
&DPEULGJH��8QLYHUVLW\�3UHVV��

:ULJKW�� 5�� /��� 	� .O\PNRZVN\�� 0�:�� �������� &RQWHQW� YHUVXV�
SURcHVV��LV�WKLV�D�IDLU�cKRLcH"�&HOO�%LRO�(GXc��������������
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