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5HODFLMD�L]PHÿX�FUWD�OLþQRVWL�L�PRWLYD�]D�SRVWLJQXüHP�NRG�
VWXGHQDWD�VSRUWDãD�L�QHVSRUWDãD�

'LMDQD�,YDQLãHYLü��$QGUHD�9ODãLü�

6$ä(7$.��&LOM�RYRJ�LsWUDåLYDQMD�MH�LsSLWDWL�cUWH�OLþQRsWL�L�PRWLY�]D�SRsWLJQXüHP�NRG�sSRUWDãD��WH�XWYUGLWL�NDNYD�MH�UHODcLMD�
L]PHÿX�cUWD�OLþQRsWL�L�PRWLYDcLMH�]D�SRsWLJQXüH�NRG�sSRUWDãD�L�QHsSRUWDãD���

8�LsWUDåLYDQMX�MH�sXGMHORYDOR�����sWXGHQDWD�1DsWDYQLþNRJ�IDNXOWHWD�� L�WR�����sSRUWDãD�L�����QHsSRUWDãD��6WXGHQWL�sX�
L]MHGQDþHQL�SR�JRGLQL�sWXGLMD�NRMX�SRKDÿDMX�L�SURsMHþQRM�RcMHQL�NRMX�sX�RsWYDULOL�WRNRP�sWXGLMD���

&UWH�OLþQRsWL�LsSLWDQLND�sX�SURcMHQMLYDQH�,QYHQWDURP�OLþQRsWL�%),��-RKQ��'RQDKXH�L�.HQWOH���������D�PRWLY�]D�SRsWLJQXüH�
8SLWQLNRP�023������)UDQcHãNR��0LKLü�L�%DOD����������

5H]XOWDWL�LsWUDåLYDQMD�sX�SRND]DOL�GD�NRG�sSRUWDãD�QH�SRsWRML�sWDWLsWLþNL�]QDþDMQD�QHJDWLYQD�SRYH]DQRsW�L]PHÿX�2SüHJ�
PRWLYD�]D�SRsWLJQXüHP�L�1HXURWLcL]PD��GRN�SRsWRML�sWDWLsWLþNL�]QDþDMQD�SR]LWLYQD�SRYH]DQRsW�L]PHÿX�2SüHJ�PRWLYD�]D�
SRsWLJQXüHP�L�(NsWUDYHU]LMH��NDR�L�L]PHÿX�2SüHJ�PRWLYD�]D�SRsWLJQXüHP�L�6DYMHsQRsWL��3RUHW�WRJD��NRG�sSRUWDãD�QLMH�
XWYUÿHQR�SRsWRMDQMH�sWDWLsWLþNL�]QDþDMQH�SRYH]DQRsWL�L]PHÿX�8JRGQRsWL�L�2SüHJ�PRWLYD�]D�SRsWLJQXüHP��DOL�MH�XWYUÿHQR�
SRsWRMDQMH� sWDWLsWLþNL� ]QDþDMQH� SRYH]DQRsWL� L]PHÿX� 2WYRUHQRsWL� SUHPD� LsNXsWYX� L� 2SüHJ� PRWLYD� ]D� SRsWLJQXüHP��
0HÿXWLP��NRG�QHsSRUWDãD�QLMH�XWYUÿHQR�SRsWRMDQMH�sWDWLsWLþNL�]QDþDMQH�SRYH]DQRsWL�L]PHÿX�8JRGQRsWL�L�2SüHJ�PRWLYD�
]D�SRsWLJQXüHP��NDR�QL�L]PHÿX�2WYRUHQRsWL�SUHPD�LsNXsWYX�L�2SüHJ�PRWLYD�]D�SRsWLJQXüHP��

.OMXþQH�ULMHþL��cUWH�OLþQRsWL��PRWLY�]D�SRsWLJQXüHP��sWXGHQWL��sSRUWDãL��QHsSRUWDãL�

5HODWLRQVKLS�EHWZHHQ�3HUVRQDOLW\�7UDLWV�DQG�$FKLHYHPHQW�0RWLYH�
DPRQJ�$WKOHWHV�DQG�1RQ�$WKOHWHV�6WXGHQWV�

$%675$&7��7KH�JRDO�RI� WKLs�sWXG\� Ls� WR� UHsHDUcK�SHUsRQDOLW\� WUDLWs�DQG�DcKLHYHPHQW�PRWLYH�DPRQJ�DWKOHWHs�DQG�
GHWHUPLQH�UHODWLRQsKLS�EHWZHHQ�SHUsRQDOLW\�WUDLWs�DQG�DcKLHYHPHQW�PRWLYH�DPRQJ�DWKOHWHs�DQG�QRQ�DWKOHWHs��

3DUWLcLSDQWs�RI�WKH�UHsHDUcK�ZHUH�����sWXGHQWs�RI�(GXcDWLRQDO�IDcXOW\�������DWKOHWHs�DQG�����QRQ�DWKOHWHs��3DUWLcLSDQWs�
DUH�sWXGHQWs�RI�WKH�sDPH�\HDU�DQG�ZLWK�sWDWLsWLcDOO\�HTXDO�DYHUDJH�JUDGH��

3HUsRQDOLW\�WUDLWs�ZHUH�DSSUDLsHG�E\�3HUsRQDOLW\�,QYHQWRU\�%),��-RKQ��'RQDKXH�DQG�.HQWOH��������DQG�DcKLHYHPHQW�
PRWLYH�E\�4XHsWLRQQDLUH�023������)UDQcHãNR��0LKLü�DQG�%DOD���������

7KH�JRDO�RI�WKLs�sWXG\�Ls�WR�UHsHDUcK�SHUsRQDOLW\�WUDLWs�DQG�DcKLHYHPHQW�PRWLYH�DPRQJ�DWKOHWHs�DQG�WR�GHWHUPLQH�WKH�
UHODWLRQsKLS�EHWZHHQ�SHUsRQDOLW\�WUDLWs�DQG�DcKLHYHPHQW�PRWLYH�DPRQJ�DWKOHWHs�DQG�QRQ�DWKOHWHs��3DUWLcLSDQWs�RI�WKH�
UHsHDUcK�ZHUH�����sWXGHQWs�RI�)DcXOW\�RI�(GXcDWLRQ��8QLYHUsLW\�Ä'åHPDO�%LMHGLü³�LQ�0RsWDU�������DWKOHWHs�DQG�����QRQ�
DWKOHWHs�� 6WXGHQWs� DUH� cRXQWHUEDODQcHG� E\� WKH� \HDU� RI� sWXG\� DQG� E\� WKH� DYHUDJH� JUDGH�� 3HUsRQDOLW\� WUDLWs� ZHUH�
HsWLPDWHG�E\�3HUsRQDOLW\�,QYHQWRU\�%),��-RKQ��'RQDKXH�DQG�.HQWOH��������DQG�DcKLHYHPHQW�PRWLYH�E\�4XHsWLRQQDLUH�
023������)UDQcHãNR��0LKLü�DQG�%DOD���������

7KH�UHsXOWs�sKRZHG�WKDW�DPRQJ�DWKOHWHs�WKHUH�Ls�QR�sWDWLsWLcDOO\�sLJQLILcDQW�cRUUHODWLRQ�DPRQJ�*HQHUDO�DcKLHYHPHQW�
PRWLYH�DQG�1HXURWLcLsP�ZKLOH�WKHUH�Ls�D�sWDWLsWLcDOO\�sLJQLILcDQW�cRUUHODWLRQ�EHWZHHQ�*HQHUDO�DcKLHYHPHQW�PRWLYH�DQG�
([WURYHUsLRQ� Ds� ZHOO� Ds� EHWZHHQ� *HQHUDO� DcKLHYHPHQW� PRWLYH� DQG� &RQscLHQWLRXsQHss�� 1HYHUWKHOHss�� sWDWLsWLcDOO\�
sLJQLILcDQW�cRUUHODWLRQ�EHWZHHQ�*HQHUDO�DcKLHYHPHQW�PRWLYH�DQG�$JUHHDEOHQHss�DPRQJ�DWKOHWHs�ZDs�QRW�IRXQG��ZKLOH�
cRUUHODWLRQ�EHWZHHQ�2SHQQHss�DQG�*HQHUDO�DcKLHYHPHQW�PRWLYH�ZDs�SURYHG�WR�EH�sWDWLsWLcDOO\�sLJQLILcDQW���

+RZHYHU�� DPRQJ�QRQ�DWKOHWHs�sWDWLsWLcDOO\�sLJQLILcDQW�cRUUHODWLRQ�EHWZHHQ�$JUHHDEOHQHss�DQG�*HQHUDO�DcKLHYHPHQW�
PRWLYH�RU�EHWZHHQ�2SHQQHss�DQG�*HQHUDO�DcKLHYHPHQW�PRWLYH�ZDs�QRW�IRXQG��

.H\ZRUGV��SHUsRQDOLW\�WUDLWs��DcKLHYHPHQW�PRWLYH��sWXGHQWs��DWKOHWHs��QRQ�DWKOHWHs�

�

892'�
3UHPD� PLãOMHQMX� PQRJLK� sWUXþQMDND� OLþQRsW��

NRPSOHNsQD�L� MHGLQsWYHQD�NRG�sYDNH�RsREH��QDOD]L�sH�X�
RsQRYL�sYDNRJ�OMXGsNRJ�SRQDãDQMD�L�GMHORYDQMD��SD�WDNR�

L�X�RsQRYL�QDãHJ�sYDNRGQHYQRJ�SRNUHWDþD�±�PRWLYDcLMH��
6WRJD�üHPR�RYLP�LsWUDåLYDQMHP�QDsWRMDWL�GDWL�RGJRYRUH�
QD�SLWDQMH�X�NDNYRM�UHODcLML�sWRMH�cUWH�OLþQRsWL�L�PRWLY�]D�
SRsWLJQXüHP��XNROLNR�NUHQHPR�RG�SUHWSRsWDYNH�GD�sH�X��
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RsQRYL� PRWLYD� ]D� SRsWLJQXüHP� QDOD]H� XSUDYR� cUWH�
OLþQRsWL���
0RWLYDcLMX� ]D� SURXþDYDQMH� cUWD� OLþQRsWL� L� PRWLYD�

SRsWLJQXüHP� NRG� sSRUWDãD� L� QHsSRUWDãD�� NDR� L� UHODcLMH�
L]PHÿX� cUWD� OLþQRsWL� L� PRWLYD� ]D� SRsWLJQXüHP��
OLþQRJ�RSUHGMHOMHQMD��QDOD]LPR�L�X�GUXãWYHQLP�]ELYDQMLPD�
X�QDãRM�]HPOML��7HQGHQcLMD�ND�SRsWL]DQMX�XsSMHKD��NDNR�
sH� SRMHGQRsWDYOMHQR� GHILQLãH� PRWLY� ]D� SRsWLJQXüHP��
MHGQD�MH�RG�YULMHGQRsWL�NRMD�sH�QD�UD]QH�QDþLQH�QMHJXMH�
X�PQRJLP��D�SRQDMYLãH�X�UD]YLMHQLP�]HPOMDPD��7LPH�sH�
QDsWRML� UD]YLWL� MHGDQ� RG� LQGLYLGXODQLK� SRWHQcLMDOD�
QHRSKRGDQ� ]D� UDsW� L� UD]YRM� NDNR�QD� OLþQRP�� WDNR� L� QD�
GUXãWYHQRP�SODQX���
8NOMXþLYDQMH�X�sDYUHPHQH�HYURSsNH�WRNRYH�]DsLJXUQR�

R]QDþDYD�L�QRYLQH�X�sRcLMDOL]DcLML��SRsHEQR�PODGLK��NRMH�
sH�RJOHGDMX�X�QDJODãDYDQMX�NYDOLWHWD�L�QDJUDÿLYDQMX�RQLK�
NRML�sX�QDMXsSMHãQLML�X�QHNLP�DNWLYQRsWLPD��ãWR�UH]XOWLUD�
GRGDWQLP� QDSRULPD� GD� sYDND� RsRED�� EH]� RE]LUD� QD�
REODsW�NRMRP�sH�EDYL��X]�XODJDQMH�WUXGD�L�UDGD�SURQDÿH�
ÄsYRMH�PMHsWR�SRG�sXQcHP³�L�EXGH�]DSDåHQD���
0RåH�sH�SUHWSRsWDYLWL�GD�WD�SRWUHED�]D�SURQDODsNRP�

sYRJ� SUDYRJ� PMHsWD� L� GRODsNRP� GR� sDPRJ� YUKD�� WH�
XYDåDYDQMHP� L� QDJUDÿLYDQMHP� X� sNODGX� s� WLP�� GR�
SRsHEQRJ� L]UDåDMD� GROD]L� X� sSRUWsNRP�� WDNPLþDUsNRP�
R]UDþMX��6WRJD�MH�X�IRNXsX�RYRJ�LsWUDåLYDQMD�LsSLWLYDQMH�
cUWD� OLþQRsWL� L� PRWLYD� ]D� SRsWLJQXüHP� XSUDYR� NRG�
sSRUWDãD�X�SRUHÿHQMX�sD�QHsSRUWDãLPD��NDR�L�XWYUÿLYDQMH�
PRWLYDcLMH� ]D� SRsWLJQXüHP� s� RE]LURP� QD� sWUXNWXUX�
OLþQRsWL�sSRUWDãD�L�QHsSRUWDãD��

&UWH�OLþQRVWL�
0QRJL� WHRUHWLþDUL� L� LsWUDåLYDþL� SRNXãDOL� sX� GHILQLsDWL�

OLþQRsW�� 0DGD� sH� RYDM� ]DGDWDN� þLQL� ODNLP�� PRåH� sH�
SULPLMHWLWL� GD� MH� SRSULOLþQR� WHãNR� QDSUDYLWL� GLsWLQNcLMX�
L]PHÿX� RsRELQD� OLþQRsWL� L� QHNLK� GUXJLK� SsLKRORãNLK�
YDULMDEOL�� NDR� ãWR� sX� LQWHOHNWXDOQH� sSRsREQRsWL� L�
HNsSUHsLMD� HPRcLMD�� *RWRYR� sYL� DXWRUL�� NRML� sH� EDYH�
GHILQLsDQMHP�OLþQRsWL��UD]OLNXMX�WUDMQH�L�UHODWLYQR�sWDELOQH�
RsRELQH�RG�SsLKRORãNLK�sWDQMD��NRMD�sX�SULYUHPHQD��1HNL�
RG� QMLK� WYUGH� GD� MH� sSHcLILþDQ� sORåDM� RsRELQD� OLþQRsWL�
X]URN�SRQDãDQMD�QHNH�RsREH��GRN�GUXJL�sPDWUDMX�GD�MH�
OLþQRsW� SRYH]DQD� sD� SRQDãDQMHP�� RGQRsQR� GD� sH� QD�
RsQRYX� SR]QDYDQMD� QHþLMH� OLþQRsWL� PRåH� SUHGYLGMHWL�
QMHQR� EXGXüH� SRQDãDQMH�� 6WRJD� YHOLNL� EURM� DXWRUD� L�
L]EMHJDYD�IRUPDOQR�GHILQLsDQMH�OLþQRsWL��5HSLãWL���������
,SDN��/DUsHQ�L�%Xss��������GDMX�GHILQLcLMX��SUHPD�NRMRM�

MH� OLþQRsW� sNXS� SsLKLþNLK� NDUDNWHULsWLND� L� PHKDQL]DPD�
XQXWDU�LQGLYLGXH�NRML�sX�UHODWLYQR�WUDMQL�L�RUJDQL]RYDQL�L�
NRMH�XWLþX�QD� LQWHUDNcLMH� L�DGDSWDcLMX�RsREH�QD�IL]LþNX��
LQWUDSsLKLþNX�L�sRcLMDOQX�RNROLQX���
&UWH�OLþQRsWL�sX�NOMXþQL�NRQcHSWL�X�SsLKRORJLML� OLþQRsWL��

3UHPD�GHILQLcLML�NRMX�sX�GDOL�0c&UDH�L�&RsWD��cUWH�OLþQRsWL�
sX� GLPHQ]LMH� LQGLYLGXDOQLK� UD]OLND� X� WHQGHQcLMDPD�
LsSROMDYDQMD�NRQ]LsWHQWQLK�REUD]DcD�PLãOMHQMD��RsMHüDQMD�
L�DNWLYQRsWL��0c&UDH�L�&RsWD��������SUHPD�/DUsHQ�L�%Xss��
�������WH�sX�SR�QMLKRYRP�PLãOMHQMX�cUWH�OLþQRsWL�sWDELOQH�
WRNRP�åLYRWD���
&UWH� OLþQRsWL� SRNXãDYDMX� sH� GHILQLsDWL� OHNsLþNLP��

sWDWLsWLþNLP� L� WHRULMsNLP�SULsWXSRP��1DNRQ�sSURYRÿHQMD�
YHOLNRJ� EURMD� LsWUDåLYDQMD�� QD� RYRP� SROMX� SRsWLJQXW� MH�
LQLcLMDOQL� NRQsHQ]Xs� RNR� RsQRYQH� WDNsRQRPLMH� cUWD�
OLþQRsWL��D� WR� MH�%LJ�)LYH� �9HOLNLK�3HW��PRGHO� GLPHQ]LMD�
OLþQRsWL� �2SsHQLcD� .RsWLü�� ������� 3HWRIDNWRUsNL� PRGHO�
OLþQRsWL� �)LYH�)DcWRU� 0RGHO�� MH� SUYHQsWYHQR� UH]XOWDW�


XSLWQLþNH�WUDGLcLMH

�L�RSHUDcLRQDOL]DcLMH�sWUXNWXUH�OLþQRsWL�

L� REXKYDWD� SHW� ãLURNLK� GLPHQ]LMD� OLþQRsWL� L� ���
SRGGLPHQ]LMD� �IDcHWD��� 6YDNRP� GRPHQX� RGJRYDUD� SR�
ãHsW�IDcHWD��D�RsQRYQH�cUWH�OLþQRsWL�NRMH�þLQH�SHW�YHOLNLK�
IDNWRUD� sX�� (NsWUDYHU]LMD�� 8JRGQRsW�� 6DYMHsQRsW��
1HXURWLcL]DP�L�2WYRUHQRsW�SUHPD�LsNXsWYX��
1DYHGHQL�PRGHO� OLþQRsWL� sH� QDMYLãH�NRULsWL� X� SUDNsL� L�

LPD� QDMYLãH� SULsWDOLcD�� WH� üH� ELWL� SULPLMHQMHQ� L� X� RYRP�
LsWUDåLYDQMX��

0RWLY�]D�SRVWLJQXüH�
0RWLYDcLMX�]D�SRsWLJQXüH�PRåHPR�RGUHGLWL�NDR�WHåQMX�

SRMHGLQcD�ND�SRsWL]DQMX�XsSMHKD��ELOR�GD� MH� WDM� XsSMHK�
GHILQLsDQ� RsWYDULYDQMHP� YODsWLWLK� cLOMHYD� L�LOL� LsWLcDQMHP�
SUHG�GUXJLP�OMXGLPD��
0HNOLOHQG� MH�ELR� SUYL� DXWRU� NRML� MH� XND]DR� QD� ]QDþDM�

PRWLYD� ]D� SRsWLJQXüHP�� NRML� MH� GHILQLsDR� NDR� WHåQMX�
SRMHGLQcD�GD�sH�WDNPLþL�sD�QHNLP�RG�sWDQGDUGD�L]X]HWQH�
XsSMHãQRsWL�LOL�NDR�WHåQMX�GD�sH�SUHYD]LÿX�sRSsWYHQD�LOL�
WXÿD� GRsWLJQXüD� X� QHNRM� cHQWUDOQRM� DNWLYQRsWL� ��
HNRQRPsNRM�� DNDGHPsNRM�� sSRUWsNRM� L� sO�� �0c&OHOODQG��
������ SUHPD� )UDQcHãNR�� ������� 'UXJD� NRPSRQHQWD�
RYRJ�PRWLYD� MHsWH�WHåQMD�SRMHGLQcD�GD�sH�LsWDNQH�SUHG�
GUXJLPD���
0HNOLOHQGRYR� sWDMDOLãWH� R� sWUXNWXUL� PRWLYD� ]D�

SRsWLJQXüHP� DNWXHOQR� MH� L� GDQDs�� 8� QHNLP� UDGRYLPD�
QRYLMHJ� GDWXPD� NRULsWH� sH� UD]OLþLWL� WHUPLQL� ]D�
R]QDþDYDQMH� GYLMH� NRPSQHQWH� PRWLYD� SRsWLJQXüD�
�3DMDUHs��%ULWQHU�L�9DOLDQWH���������2YL�DXWRUL�XND]XMX�QD�
UD]OLNX�L]PHÿX�SRsWDYOMDQMD�cLOMHYD�L�WHQGHQcLMH�RsREH�GD�
EXGH� EROMD� RG� GUXJLK�� .DR� DUJXPHQW� ]D� RSUDYGDQRsW�
UD]GYDMDQMD�QDYHGHQLK�NRPSRQHQWL�QDYRGH�sH�GRELMHQL
UH]XOWDWL� NRML� XND]XMX�GD� MH� WHQGHQcLMD� ND� SRsWDYOMDQMX�
cLOMHYD� SRYH]DQD� sD� QHNLP� GUXJLP� PRWLYDcLRQLP�
IDNWRULPD��GRN�QLMH�XWYUÿHQD�WDNYD�SRYH]DQRsW�XNROLNR�
JRYRULPR�R�SRWUHEL�SRMHGLQcD�GD�EXGH�EROML�RG�GUXJLK���
3R�sYRMRM�SULURGL�PRWLY�SRsWLJQXüD�sSDGD�X�sRcLMDOQH�

PRWLYH�� ãWR� ]QDþL� GD� MH� sWHSHQ� QMHJRYRJ� UD]YRMD� X�
QDMYHüRM�PMHUL� UH]XOWDW�SURcHsD� sRcLMDOL]DcLMH��7DNRÿHU��
RYDM� PRWLY� sH� RGUHÿXMH� L� NDR� NRJQLWLYQL� PRWLYDcLRQL�
IDNWRU� �0c&OHOODQG�� ������� SUHPD� )UDQcHãNR� L� 0LKLü��
������ MHU�RsREH�NRMH� LPDMX� UD]YLMHQ�PRWLY� SRsWLJQXüD�
UD]PLãOMDMX�L�SRQDãDMX�sH�QD�RGUHÿHQL�QDþLQ��6XPLUDMXüL�
0HNOLOHQGRYH� RSLsH� PRåH� sH� UHüL� GD� UD]PLãOMDWL� X�
WHUPLQLPD�SRsWLJQXüD�]QDþL��EDYLWL�sH�SUREOHPRP�L�MDsQR�
GHILQLsDWL�cLOMHYH��åHOLWL�GD�SUREOHP�EXGH�ULMHãHQ�LOL�GD�sH�
SRsWLJQH� cLOM� X]� DQWLcLSDcLMX� RsMHüDMD� ]DGRYROMsWYD��
UD]PLãOMDWL�R�DNWLYQRsWLPD�NRMH�MH�PRJXüH�SUHGX]HWL�GD�
EL�sH�cLOM�RsWYDULR��SUHGYLGLWL�WHãNRüH�QD�NRMH�MH�PRJXüH�
QDLüL�QD�SXWX�ND�RsWYDUHQMX�cLOMD�LOL�UMHãDYDQMX�SUREOHPD��
NDR� L� OMXGLPD� NRML� QDP� PRJX� SRPRüL�� 9UHPHQsND�
GLUHNcLMD� UD]PLãOMDQMD� MHsWH� sDGDãQMRsW� L� EXGXüQRsW�� D�
SRsHEDQ� DNcHQDW� MH� QDXþLWL� ELWL� RYGMH� L� sDGD� MHU� MH� WR�
MHGLQD� SROD]QD� WDþND� L]� NRMH�PRåHPR� ULMHãLWL� SUREOHP��
9UDüDQMH�QD�SURãOH�GRJDÿDMH�PRWLYLsDQR�MH�SUYHQsWYHQR�
XþHQMHP� QD�RsQRYX� LsNXsWYD� L� sDJOHGDYDQMHP�JUHãDND�
NDR�REOLND�XþHQMD�L�sPMHUQLcD�]D�EXGXüQRsW��7DNDY�QDþLQ�
UD]PLãOMDQMD� SUHGsWDYOMD� RsQRYX� ]D� SODQLUDQMH� L�
RUJDQL]DcLMX�SRQDãDQMD��QD�SXWX�ND�cLOMX��
0RWLY�]D�SRsWLJQXüHP�MH�PRJXüH�GHILQLsDWL�L�NDR�åHOMX�

GD�sH�SRsWLJQH�QHãWR�WHãNR�L�GD�sH�EU]R�RUJDQL]XMX�IL]LþNL�
REMHNWL��OMXGL� L�LGHMH��0XUUD\���������3UL�WRPH��WR�WUHED�
XþLQLWL� YUOR� EU]R� L� QH]DYLsQR�� ãWR� GROD]L� GR� SRsHEQRJ�
L]UDåDMD� X� sSRUWsNRP� R]UDþMX�� ELOR� GD� MH� ULMHþ� R�
WUHQDåQRP� LOL� R� WDNPLþDUsNRP� SURcHsX�� MHU� MH� X� RED�
sOXþDMD� QDJODsDN� QD� EU]LQL�� RGOXþQRsWL�� sSUHPQRsWL��
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WDNPLþHQMX� sD� sRERP� L� GUXJLPD� L� QHRGXsWDMDQMX� RG�
sYRMLK� cLOMHYD� EH]� RE]LUD� QD� sYH� WUHQXWQH� SUHSUHNH� L�
QHSUHGYLÿHQH�RNROQRsWL��
3RMHGLQL� DXWRUL� sPDWUDMX� GD� MH� SRWUHEQR� UD]OLNRYDWL�

2SüL�PRWLY�]D�SRsWLJQXüHP�NRML�sH�RGQRsL�QD�WHQGHQcLMX�
GD�sH�SRsWLJQH�NRPSHWHQWQRsW�X�sYDNRM�DNWLYQRsWL�NRMD�
sH� REDYOMD� RG� SRsHEQRJ� PRWLYD� ]D� SRsWLJQXüHP� X�
sSRUWsNRM�� REUD]RYQRM� L� SURIHsLRQDOQRM� GMHODWQRsWL�
�+DYHOND�L�/D]DUHYLü���������,SDN��RsWDMH�SLWDQMH�GD�OL�sH�
UDGL�R�UD]OLþLWLP�PRWLYDcLRQLP�GLsSR]LcLMDPD�LOL�MH�ULMHþ�R�
PRWLYX� ]D� SRsWLJQXüH� NRML� sH� LsSROMDYD� QD� sSHcLILþDQ�
QDþLQ� X� ]DYLsQRsWL� RG� SRsPDWUDQH� DNWLYQRsWL�� 'UXJR�
sWDQRYLãWH� sH� þLQL� RSUDYGDQLMLP�� WH� GDQDs� LPD� L� YLãH�
SULsWDOLcD��0LNLü���������
3RUHG� WRJD�� DXWRUL� NRML� SURXþDYDMX� PRWLY� ]D�

SRsWLJQXüH� sXRþHQL� sX� s� SUREOHPRP� PMHUHQMD� RYH�
PRWLYDcLRQH�GLsSR]LcLMH��-HGDQ�RG�UD]ORJD�]D�SRsWRMDQMH�
RYRJ� SUREOHPH� MHsWH� sDPD� SULURGD� PRWLYDcLMH� NDR�
GLQDPLþNRJ�� GDNOH� YHRPD� SURPMHQMLYRJ� L� sLWXDcLRQR�
XsORYOMHQRJ� ³sYRMsWYD´� OLþQRsWL�� 7DNR� sH� ]D� PMHUHQMH�
PRWLYD� SRsWLJQXüD� QDMþHãüH� NRULsWH� GYLMH� WHKQLNH��
0HNOLOHQGRYD� SURMHNWLYQD� 7$7� WHKQLND� �7HsW� WHPDWsNH�
DSHUcHScLMH���NRMD�sH�sDsWRML�X�WXPDþHQMX�GRJDÿDMD�QD�
L]DEUDQLP�sOLNDPD�L�6NDOH�WLSD�XSLWQLND��NDR�QD�SULPMHU�
+HUPDQsRY� XSLWQLN� PRWLYD� SRsWLJQXüD�� 5H]XOWDWL�
LsWUDåLYDQMD�NRPSDUDWLYQH�DQDOL]H�RYD�GYD�LQsWUXPHQWD�
SRND]DOD� sX� GD� MH� XSLWQLN� ³XsSMHãQLML³� LQsWUXPHQW� X�
PMHUHQMX� PRWLYD� SRsWLJQXüD� X� SRUHÿHQMX� sD�
SURMHNWLYQRP� WHKQLNRP�� 8� LsWUDåLYDQMLPD� QD� QDãLP�
SURsWRULPD� QDMþHãüH� MH� NRULãWHQD�PRGLILNRYDQD� YHU]LMD�
+HUPDQsRYRJ�XSLWQLND�þLML�sX�DXWRUL�+DYHOND�L�/D]DUHYLü�
�������� ,SDN�� X� RYDP� LsWUDåLYDQMX� NRULsWLüHPR� XSLWQLN�
NRML� MH� NRQsWUXLsDQ� L� YDOLGLUDQ� QD�QDãLP�SURsWRULPD� MHU�
sPDWUDPR� WDNDY� XSLWQLN� YLãH� RGJRYDUD� sLWXDcLMDPD�
SRsWLJQXüD�X�QDãLP�sRcLRNXOWXUQLP�XsORYLPD��

5DQLMD� LVWUDåLYDQMD� FUWD� OLþQRVWL� L� PRWLYD� ]D�
SRVWLJQXüHP�
,sWUDåLYDQMD� NRMD� sX� sH� EDYLOD� LsSLWLYDQMHP� UHODcLMH�

L]PHÿX� cUWD� OLþQRsWL� L� PRWLYDcLMD� ]D� SRsWLJQXüHP� NRG�
sSRUWDãD� L� QHsSRUWDãD� SRsHEQR� XSXüXMX� QD� ]QDþDM�
PHWDDQDOL]H� RGQRsD� L]PHÿX� SHWRIDNWRUsNRJ� PRGHOD�
OLþQRsWL�L�WURIDNWRUsNH�WHRULMH�PRWLYDcLMH�SRsWLJQXüD��NRMD�
MH� XNOMXþLYDOD� SUHJOHG� ���� NRUHODcLMD� L]� ��� sWXGLMD�� L�
SRND]DOD�GD�sX�RsRELQH�NRMH�sWRMH�X�RsQRYL�PRWLYDcLMH�]D�
SRsWLJQXüHP�RUJDQL]RYDQH�X� sNODGX�sD�SHWRIDNWRUsNLP�
PRGHORP�OLþQRsWL��5H]XOWDWL�sX�SRND]DOL�GD�1HXURWLcL]DP��
(NsWUDYHU]LMD�L�6DYMHsQRsW�X�QDMYHüRM�PMHUL�NRUHOLUDMX�sD�
PRWLYDcLMRP� ]D� SRsWLJQXüH�� WH� GD� X� cMHOLQL� JOHGDQ
RsRELQH� SHWRIDNWRUsNRJ� PRGHOD�� sD� PRWLYDcLMsNLP�
NULWHULMLPD� SRND]XMX� SURsMHþQX� NRUHODcLMX� RG� ���� ãWR�
XND]XMH� QD� þLQMHQLcX� GD� sX� RsRELQH� SHWRIDNWRUsNRJ�
PRGHOD�YDåDQ�L]YRU�PRWLYDcLMH�]D�SRsWLJQXüHP��-XGJH��
7LPRWK\��,OLHs�	�5HPXs���������
7DNRÿHU�L�QDMQRYLMD�LsWUDåLYDQMD�RYH�WHPDWLNH�QD�QDãLP�

SURsWRULPD� XND]XMX� QD� SRsWRMDQMH� sWDWLsWLþNL� ]QDþDMQH�
SRYH]DQRsWL� L]PHÿX� cUWD� OLþQRsWL� L� PRWLYDcLMH� ]D�
SRsWLJQXüH��3UHPD�SRGDcLPD� RYRJ� LsWUDåLYDQMD�NRMH� MH�
sSURYHGHQR�QD�X]RUNX�JUDÿDQD�%DQMD�/XNH��DNWLYLWHW�MH�
X� NRUHODcLML� sD� GLPHQ]LMDPD� PRWLYD� ]D� SRsWLJQXüH�� D
DJUHsLYQRsW�L�sRcLMDELOQRsW�sD�GLPHQ]LMRP�WDNPLþHQMD�sD�
GUXJLPD� L� GLPHQ]LMRP� LsWUDMQRsWL� X� RsWYDUHQMX� cLOMHYD��
,PSXOsLYQD� SRWUHED� ]D� sHQ]DcLMDPD� MH� X� NRUHODcLML� sD�
RUMHQWDcLMRP�ND�SODQLUDQMX��D�QHXURWLcL]DP�sD�LsWUDMQRãüX�
X� RsWYDUHQMX� cLOMHYD�� WH� sH� PRåH� UHüL� GD� QDYHGHQL�
UH]XOWDWL�GRGDWQR�SRWYUÿXMX�RSãWX�SUHWSRsWDYNX��GD�sH�

cUWH� OLþQRsWL� QDOD]H� X� RsQRYL� PRWLYD� ]D� SRsWLJQXüHP�
�3LYDãHYLü��0DNsLPRYLü�L�3UDOLcD���������

3UREOHP�L�FLOM�LVWUDåLYDQMD�
2sQRYQL�SUREOHP�RYRJ�LsWUDåLYDQMD�MH�LsSLWDWL�UHODcLMX�

L]PHÿX� cUWD� OLþQRsWL� L� PRWLYD� ]D� SRsWLJQXüHP�� NRG�
sSRUWDãD�L�QHsSRUWDãD��D�RsQRYQL�cLOM�MHsWH�XWYUGLWL�NDNYD�
MH� PRWLYDcLMD� ]D� SRsWLJQXüH� s� RE]LURP� QD� sWUXNWXUX�
OLþQRsWL�NRG�sSRUWDãD�L�QHsSRUWDãD���

+LSRWH]H�LVWUDåLYDQMD�
9RGHüL� sH� WHRULMsNLP� sD]QDQMLPD� L� UH]XOWDWLPD�

GRsDGDãQMLK�LsWUDåLYDQMD�X�RYRP�LsWUDåLYDQMX�SRsWDYOMHQH�
sX�sOMHGHüH�KLSRWH]H��
�� /MXGL�PRWLYLsDQL�YLsRNRP�SRWUHERP�]D�SRsWLJQXüHP�

SRsWLåX�]DGRYROMsWYR�sDPLP�L]YUãDYDQMHP�]DGDWND�
LOL�RþHNLYDQMHP�L]YUãDYDQMD�]DGDWND��2QL�sX�RELþQR�
HNsWUDYHUWLUDQL��HPRcLRQDOQR�sWDELOQL� L�YROH�SURcHs�
XNOMXþHQRsWL�X� L]D]RYQH�DNWLYQRsWL� �/DUsHQ� L�%Xss��
�������'RsDGDãQMD�LsWUDåLYDQMD�RYH�UHODcLMH�L]PHÿX�
cUWD�OLþQRsWL�L�QLYRD�PRWLYDcLMH�]D�SRsWLJQXüHP�QD�
X]RUNX� sSRUWDãD�� SRND]DOD� sX� GD� sSRUWDãL� NRML�
GRsWLJQX� YLsRNX� PRWLYDcLMX� ]D� SRsWLJQXüHP� L�
QDcLRQDOQL�QLYR�XsSMHãQRsWL�LPDMX�YLãH�UH]XOWDWH�Q
GLPHQ]LML� (NsWUDYHU]LMH�� D� PDQMH� UH]XOWDWH� QD�
GLPHQ]LML�1HXURWLcL]PD��:LOOLDPs���������
6WRJD�� NRG� sSRUWDãD� RþHNXMHPR� SRsWRMDQMH�
SR]LWLYQH� sWDWLsWLþNL� ]QDþDMQH� SRYH]DQRsWL� L]PHÿX�
(NsWUDYHU]LMH� L� 2SüHJ�PRWLYD� ]D� SRsWLJQXüHP�� WH�
SRsWRMDQMH� QHJDWLYQH� sWDWLsWLþNL� ]QDþDMQH�
SRYH]DQRsWL� L]PHÿX�1HXURWLcL]PD�L�2SüHJ�PRWLYD�
]D�SRsWLJQXüHP��

�� 0RWLY� ]D� SRsWLJQXüHP� MH� UHODWLYQR� WUDMQD�
XsPMHUHQRsW� QD� SRMHGLQD� cLOMQD� sWDQMD� NRMD�
SRNUHüX��XsPMHUDYDMX�L�ELUDMX�SRQDãDQMD��WH�sH�]D�
RsREH� NRMH� LPDMX� YLsRNR� UD]YLMHQ� PRWLY� ]D�
SRsWLJQXüHP�sPDWUD�GD�sX�PDUOMLYH��XsPMHUHQH�ND�
cLOMX� L� GD� XåLYDMX� X� ]DGDcLPD� X� NRMLPD� sX� OLþQR�
RGJRYRUQH�]D�LsKRG��/DUsHQ�L�%Xss���������6WRJD�
sH� PRåH� UHüL� GD� sH� X� 3HWHURIDNWRUsNRP�PRGHOX�
PRWLY�]D�SRsWLJQXüHP�QDMYLãH�RGQRsL�QD�GLPHQ]LMX�
6DYMHsQRsWL��NRMD�GDOMH� LPD�YHRPD�YDåQX�XORJX�X�
PRELOL]DcLMsNLP� L� PRWLYDcLMsNLP� DsSHNWLPD�
SRQDãDQMD� sSRUWDãD� �&RsWD� L� 0c&UDHD�� �������
SUHPD�/DUsHQ�L�%Xss���������
8�sNODGX�s�WLP��NRG�sSRUWDãD�RþHNXMHPR�SRsWRMDQMH�
SR]LWLYQH� sWDWLsWLþNL� ]QDþDMQH� SRYH]DQRsWL� L]PHÿX�
6DYMHsQRsWL�L�2SüHJ�PRWLYD�]D�SRsWLJQXüHP��

�� 1D� RsQRYX� SUHJOHGD� SUHWKRGQLK� LsWUDåLYDQMD� NRMD�
sX�sH�EDYLOD�LsSLWLYDQMHP�SRYH]DQRsWL�L]PHÿX�cUWD�
OLþQRsWL� L� PRWLYD� ]D� SRsWLJQXüHP�� ODNR� PRåHPR�
]DNOMXþLWL� GD� sX� UH]XOWDWL� X� YHOLNRM� PMHUL�
QHNRQ]LsWHQWQL�NDGD�MH�ULMHþ�R�SRYH]DQRsWL�L]PHÿX�
8JRGQRsWL�L�2WYRUHQRsWL�ND�LsNXsWYX�L�PRWLYDcLMH�]D�
SRsWLJQXüHP��
6WRJD�� X� sNODGX� s� WLP� SUHWSRsWDYOMDPR� GD� NRG�
sSRUWDãD�L�QHsSRUWDãD�QH�SRsWRML�sWDWLsWLþNL�]QDþDMQD�
SRYH]DQRsW�L]PHÿX�8JRGQRsWL��2WYRUHQRsWL�SUHPD�
LsNXsWYX�L�2SüHJ�PRWLYD�]D�SRsWLJQXüHP��

0(72'(�5$'$�

8]RUDN�LVSLWDQLND�
8]RUDN�RYRJ�LsWUDåLYDQMD�þLQLOR�MH�����sSRUWDãD�L�����

QHsSRUWDãD�� 8]RUDN� MH� SULJRGDQ� ±� LsSLWDQL� sX� sWXGHQWL�
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WUHüH� L� þHWYUWH� JRGLQH� 1DsWDYQLþNRJ� IDNXOWHWD� NRML� sH�
SURIHsLRQDOQR� LOL� UHNUHDWLYQR�EDYH�sSRUWRP��WH�sWXGHQWL�
NRML�sH�QH�EDYH�sSRUWRP��8�X]RUDN�sX�XNOMXþHQL�sWXGHQWL�
RED� sSROD�� NRML� sX� L]MHGQDþHQL� SR� JRGLQL� sWXGLMD� L�
SURsMHþQRM�RcMHQL�WRNRP�sWXGLMD��EXGXüL�GD�MH�GRND]DQR�
GD�SRND]DWHOML�DNDGHPsNRJ�XsSLMHKD�sWDWLsWLþNL�]QDþDMQR�
NRUHOLUDMX�sD�PRWLYDcLMRP�]D�SRsWLJQXüH��
3RGDcL� sX� SULNXSOMDQL� WRNRP� IHEUXDUD� L� PDUWD� ������

JRGLQH� GREURYROMQLP� L� DQRQLPQLP� LsSXQMDYDQMHP�
XSLWQLND���

8]RUDN�YDULMDEOL��
3ROD]LPR� RG� sWDQRYLãWD� GD� PRWLY� SRsWLJQXüD� NDR�

SUYHQsWYHQR�NRJQLWLYQL�PRWLYDcLRQL�IDNWRU�LPD�RGUHÿHQX�
sWDELOQRsW��WH�sH�NDR�WDNDY�PRåH�sPDWUDWL�SRYH]DQLP�sD�
cUWDPD�OLþQRsWL��
6WRJD�sX�X�UDGX�UD]PDWUDQH�sOMHGHcH�YDULMDEOH��
• &UWH�OLþQRsWL�SUHPD�SHWRIDNWRUsNRP�PRGHOX��L�WR��

o (NsWUDYHU]LMD�� 3ULþOMLY�� DsHUWLYDQ�� GLUHNWDQ��
RWYRUHQ�QDsXSURW�6UDPHåOMLY��WLK��LQKLELUDQ��

o 8JRGQRsW�� 6DRsMHüDMDQ�� OMXED]DQ�� WRSDR�� SXQ�
UD]XPLMHYDQMD�� LsNUHQ� QDsXSURW� QHOMXED]DQ��
JUXE��RNUXWDQ��EH]RsMHüDMDQ��

o 6DYMHsQRsW�� 2UJDQL]RYDQ�� XUHGDQ�� SUDNWLþDQ��
SHGDQWDQ�QDsXSURW�1HRUJDQL]RYDQ��QHXUHGDQ��
SRYUãDQ��QHSUDNWLþDQ��

o 1HXURWLcL]DP�� 0U]RYROMDQ�� DQNsLR]DQ��
QHsLJXUDQ�QDsXSURW�PLUDQ��RSXãWHQ��sWDELODQ��L�

o 2WYRUHQRsW� SUHPD� LsNXsWYX�� 0DãWRYLW��
QH]DYLsDQ�X�SURcMHQDPD��XsPMHUDYD�SDåQMX�QD�
YODsWLWH� RsMHüDMH�� SUHIHULUD� UD]QROLNRsWL��
LQWHOHNWXDOQR�]QDWLåHOMDQ�QDsXSURW�QHPDãWRYLW��
cLMHQL� SRsOXãQRsW� L� SRãWRYDQMH� DXWRULWHWD� EH]�
LNDNYRJ�SRJRYRUD��

• %DYOMHQMH� RGQRsQR� QHEDYOMHQMH� sSRUWRP� NDR�
RGJRYRU�QD�SLWDQMH�GD�OL�sH�EDYLWH�sSRUWRP�LOL�QH��
QD� RsQRYX� þHJD� sX� LsSLWDQLcL� sYUsWDQL� X� sNXSLQX�
sSRUWDãD�LOL�sNXSLQX�QHSRUWDãD��WH�

• 3URsMHþQD� RcMHQD� WRNRP� sWXGLMD�� NDR� NRQWUROQD�
YDUMDEOD�RYRJ�LsWUDåLYDQMD��

0MHUQL�LQVWUXPHQWL�
=D�LsSLWLYDQMH�cUWD�OLþQRsWL�X�RYRP�LsWUDåLYDQMX�NRULãWHQ�

MH�,QYHQWDU�OLþQRsWL�%),��-RKQ��'RQDKXH�L�.HQWOH���������
3UHYRG�L�HPSLULMsNX�SURYMHUX�%),�D��X]�GR]YROX�DXWRUD��
XUDGLOL� sX� *DYULü� L� 9DUGR� sD� sDUDGQLcLPD�� GRELYãL�
RGREUHQMH� DXWRUD� R� SULPMHQL� XSLWQLND� X� LsWUDåLYDþNH�
sYUKH�QD�WHULWRULML�QDãH�GUåDYH��
,QYHQWDU� OLþQRsWL� %),� MH� LQsWUXPHQW� NRML� RPRJXüDYD�

�sDPR�SURcMHQX� SHW� WHPHOMQLK� GLPHQ]LMD� OLþQRsWL��
(NsWUDYHU]LMH� �(��� 8JRGQRsWL� �$��� 6DYMHsQRsWL� �&���
1HXURWLcL]PD��1��L�2WYRUHQRsWL��2���5D]YLMHQ�MH�sD�cLOMHP�
GD� RPRJXüL� UHSUH]HQWDWLYDQ� SULND]� 9HOLNLK� SHW� cUWD�
OLþQRsWL�REMHGLQMXMXüL�UH]XOWDWH�SUHWKRGQLK�sWXGLMD�R�WRPH�
ãWD�sDþLQMDYD�WHPHOMQH�GLPHQ]LMH��ED]LUDMXüL�sH�QD�RSLsX�
cUWD� NRMH� MH� SRQXGLR� -RKQ� �������� ,QYHQWDU� sDGUåL� ���
þHsWLcH�GRELYHQH�IDNWRUsNRP�DQDOL]RP�QD�YHOLNRP�EURMX�
X]RUDND�LsSLWDQLND��ýHsWLcH�XQXWDU�%),�sX�NRQcLSLUDQH�X�
YLGX� NUDWNLK� UHþHQLcD� ED]LUDQLK� QD� YHü� SRPHQXWLP��
SURWRWLSQLP� PDUNHULPD� 9HOLNLK� SHW�� NRMH� MH� ������
SUH]HQWRYDR� -RKQ�� 3URcMHQMLYDQMH� sH� REDYOMD� QD� sNDOL�
/LNHUWRYRJ� WLSD� RG� �� GR� �� L� L]UDåDYD� sWHSHQ�
sODJDQMD�QHsODJDQMD� s� WYUGQMRP�RG� ÄSRWSXQR�QHWDþQR´�

���� GR� ÄSRWSXQR� WDþQR´� ����� QD� QDþLQ� GD� LsSLWDQLN� QD�
SUHGYLÿHQR�PMHsWR�XSLsXMH�sWHSHQ�sODJDQMD�s�RGUHÿHQRP�
WYUGQMRP��
,DNR�sYDND�RG�sXEsNDOD�%),�LQYHQWDUD�SRGUD]XPLMHYD�

RsDP� GR� GHsHW� þHsWLcD� SR� sNDOL�� WR� QLMH� XWMHcDOR� Q
UHODWLYQR� GREUH� SsLKRPHWULMsNH� NDUDNWHULsWLNH� RYRJ�
LQsWUXPHQWD��1DLPH��QD�X]RUcLPD� LsSLWDQLND� L]�6$'�D� L�
.DQDGH��SRX]GDQRsW�sNDOD��PMHUHQD�DOID�NRHILcLMHQWRP��
sH�NUHüH�RG�����GR������-RKQ�L�sDU���������3RUHG�WRJD��
+DPSsRQ� L� *ROGEHUJ� ������� sX� QD� X]RUNX� LsSLWQLND�
sUHGQMH� åLYRWQH� GREL� ]DELOMHåLOL� SRX]GDQRsW� �PMHUHQX�
WHsW�UHWHsW� PHWRGRP�� RG�� ���� ãWR� sH� sPDWUD�
SULKYDWOMLYRP�SRX]GDQRãüX��)DMJHOM����������
=D�PMHUHQMH�PRWLYD�SRsWLJQXüD�NRULsWLOL�sPR�023�����

XSLWQLN� �)UDQcHãNR�� 0LKLü� L� %DOD�� ������� X]� RGREUHQMH�
DXWRUD� ]D� SULPMHQX� XSLWQLND� X� LsWUDåLYDþNH� sYUKH� L� QD�
QDãLP�SURsWRULPD��8SLWQLN�sH�sDsWRML�RG����WYUGQML�L�LPD�
YHRPD� GREUH� PHWULMsNH� NDUDNWHULsWLNH�� .URQEDK� α� MH�
������� D� UHSUH]HQWDWLYQRsW� WYUGQML� L]UDåHQD�
QRUPDOL]RYDQLP� .02� MH� ������� 1DYHGHQL� XSLWQLN�
L]UDåHQRsW� PRWLYD� ]D� SRsWLJQXüHP� PMHUL� SUHNR� þHWLUL�
IDNWRUD��WDNPLþHQMD�sD�GUXJLPD��LsWUDMQRsWL�X�RsWYDUHQMX�
cLOMHYD�� RsWYDUHQMH� cLOMD� NDR� L]YRUD� ]DGRYROMsWYD
RULMHQWDcLMH�ND�SODQLUDQMX��)DNWRUsNRP�DQDOL]RP�GUXJRJ�
UHGD� L]GYRMHQ� MH� JHQHUDOQL� IDNWRU� sD� NRMLP� sYD� þHWLUL�
SULPDUQD�sWRMH�X�YLsRNRM�SR]LWLYQRM�NRUHODcLML��RG�����GR�
þDN� ������ãWR� MH� sDsYLP�]DGRYROMDYDMXüL� UH]XOWDW��3RUHG�
WRJD��X�RYRP�LsWUDåLYDQMX�NRULãWHQ�MH�L�6RcLRGHPRJUDIsNL�
XSLWQLN�NRML�MH�NRQsWUXLsDQ�]D�SRWUHEH�RYRJ�LsWUDåLYDQMD��
3RGDcL� NRML� sX� GRELYHQL� RYLP� QHsWDQGDUGL]RYDQLP�
XSLWQLNRP� sX� SRGDcL� R� SROX� LsSLWDQLND�� sWDURsQRM� GREL��
JRGLQL�sWXGLMD��RGsLMHNX�sWXGLMD��WH�XsSMHKX�RsWYDUHQRP�
WRNRP�sWXGLMD���

6WDWLVWLþND�REUDGD�SRGDWDND�
=D� REUDGX� L� DQDOL]X� SRGDWDND� GRELYHQLK� X� RYRP�

LsWUDåLYDQMX�XSRWULMHEOMHQ�MH�SURJUDPsNL�SDNHW�6366�IRU�
:LQGRZs��YHU]LMD�������D�SUL�LQWHUSUHWDcLML�MH�NRQsXOWLUDQD�
sWUXþQD�OLWHUDWXUD��
3URsMHþQD� GRE� LsSLWDQLND� RGUHÿHQD� MH� UDþXQDQMHP�

DULPHWLþNH�sUHGLQH��D�UDsSUãHQMH�UH]XOWDWD�RNR�SURsMHND�
sWDQGDUGQRP� GHYLMDcLMRP� L� UDsSRQRP� UH]XOWDWD��
'LsWULEXcLMD� LsSLWDQLND� SR� UD]OLþLWLP� NDUDNWHULsWLNDPD�
RSLsDQD� MH� IUHNYHQcLMDPD�� RGQRsQR� SURcHQWLPD�� 3RUHG�
RsQRYQH� GHsNULSWLYQH� sWDWLsWLNH�� QDNRQ� SURYMHUH�
SUHGXsORYD� ]D� SDUDPHWULMX�� NRULsWLOL� sPR� 3HDUsRQRY�
NRHILcLMHQW� NRUHODcLMH��6WHSHQ� sLJXUQRsWL�RGUHÿHQ� MH�QD�
QLYRX�RG������WM��X]�UL]LN�RG�JUHãNH������WH�QD�QLYRX�RG�
������WM��X]�UL]LN�RG�JUHãNH�����

5(Z8/7$7,�

2SLV�X]RUND�
8�RYRP�LsWUDåLYDQMX�XþHsWYRYDOR�MH�����LsSLWDQLND�NRML�

sX� WUHQXWQR� X� sWDWXsX� sWXGHQWD� �� ���� NRML� sH�
SURIHsLRQDOQR� LOL� UHNUHDWLYQR�EDYH�sSRUWRP��WH�����NRML�
sH�QH�EDYH�sSRUWRP��3URsMHþQD�GRE�X]RUND�MH����JRGLQH�
L���PMHsHcD��0 �������6' �������1 ������X]�þLQMHQLcX�
GD� sX� sSRUWDãL� X� SURsMHNX� sWDURsWL� RG� ����� JRGLQH�� D�
QHSRUWDãL������JRGLQH��8�LsWUDåLYDQMX�MH�sXGMHORYDOR�����
sWXGHQWLcD��������L����sWXGHQWD��������8�X]RUNX�QHPD�
sWXGHQDWD� NRML� sX� X� EUDNX�� �� MH� UD]YHGHQ�� D� RsWDOL� sX�
QHRåHQMHQL�QHXGDWH�� 6SRUWDãL� sH� UHNUHDWLYQR� LOL�
SURIHsLRQDOQR�EDYH�sSRUWRP�L]PHÿX���L����JRGLQD��D�X�
SURsMHNX�0 �����JRGLQD��6' �������1� �����'D�ELsPR�
SURYMHULOL� UD]OLNXMX� OL� sH� sSRUWDãL� L� QHsSRUWDãL� X� QDãHP�
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X]RUNX� SUHPD� SURsMHNX� RcMHQD� QDMSULMH� sPR� SURYMHULOL�
GLsWULEXcLMX� RcMHQD� PHÿX� sSRUWDãLPD� L� QHsSRUWDãLPD�
.ROPRJRURY�6PLUQRYOMHYLP� WHsWRP�� ,DNR� sX� RcMHQH� X�
JUXSL� sSRUWDãD� UDsSRUHÿHQH� SR� QRUPDOQRM� GLsWULEXcLML�
�.6 � ������ GI � ����� S � ������ X� JUXSL� QHsSRUWDãD� WD�
GLsWULEXcLMD� sWDWLsWLþNL� ]QDþDMQR� RGsWXSD� RG� QRUPDOQH�
�.6 � ������ GI � ����� S � ������� 6WRJD� sPR�
QHSDUDPHULMsNLP�SRsWXSNRP�SURsMHþQH�UDQJRYH�WH�GYLMH�
sNXSLQH�SURYMHULOL�0DQQ�:KLWQH\HYLP�8�WHsWRP�]D�YHOLNH�
QH]DYLsQH� X]RUNH�� WH� GRELOL� GD� sH� sWXGHQWL� sSRUWDãL� L�
sWXGHQWL� QHsSRUWDãL�PHÿXsREQR� sWDWLsWLþNL� ]QDþDMQR�QH�
UD]OLNXMX�X]�sWXSDQM�sLJXUQRsWL������8 �������S!�������
2sLP� SR� SURsMHNX� RcMHQD�� sSRUWDãL� ,� QHsSRUWDãL�

L]MHGQDþHQL�sX�L�SR�GREL��W ��������GI �����S!��������

2SLV�SRX]GDQRVWL�LQVWUXPHQDWD�
1DNRQ�SURYMHUH�SRX]GDQRsWL� sXEsNDOD�%),�LQYHQWDUD��

XsWDQRYOMHQR� MH�GD�&URQEDcKRY�DOID�NRHILcLMHQW�X�RYRP�
LsWUDåLYDQMX� ]D� sXEsNDOX� 1HXURWLcL]PD� L]QRsL� ����� ]D�
sXEsNDOX� (NsWUDYHU]LMH� ����� D� ]D� sXEsNDOX� 2WYRUHQRsWL�
SUHPD�LsNXsWYLPD������3RUHG�WRJD��&URQEDcKRY�DOID�]D�
sXEsNDOX� 8JRGQRsWL� QD� RYRP� X]RUNX� L]QRsL� ����� D� ]D�
sXEsNDOX� 6DYMHsQRsWL� ����� 3UHPD� WRPH�� SRX]GDQRsW�
sXEsNDOD�QD�QDãHP�X]RUNX�MH�QHãWR�QLåD�X�SRUHÿHQMX�sD�
X]RUNRP� LsSLWDQLND� L]� 6$'�D� L� .DQDGH�� DOL� RsLP� QD�
sXEsNDODPD�2WYRUHQRsWL�SUHPD�LsNXsWYLPD�L�8JRGQRsWL��
RQD� MH� UHODWLYQR� GREUD� s� RE]LURP� QD� þLQMHQLcX� GD� MH�
NRHILcLMHQW�DOID�L]UDþXQDW�QD�PDORP�EURMX�þHsWLcD���
3RUHG� WRJD�� QDNRQ� SURYMHUH� SRX]GDQRsWL� sNDOH�

0RWLYDcLMH� ]D� SRsWLJQXüHP�� XsWDQRYOMHQR� MH� GD�
&URQEDcKRY�DOID� NRHILcLMHQW� X� RYRP� LsWUDåLYDQMX� L]QRsL�
������ WH� PRåHPR� UHüL� GD� MH� SRX]GDQRsW� YHRPD�
]DGRYROMDYDMXüD��

7HVWLUDQMH�QRUPDOQRVWL�GLVWULEXFLMH�UH]XOWDWD�
3URcMHQD�QRUPDOQRsWL�GLsWULEXcLMH�UH]XOWDWD�SUHGXsORY�

MH�]D�PQRJH�sWDWLsWLþNH�WHsWRYH��WH�SULMH�QHJR�SULsWXSLPR�
WHsWLUDQMX�KLSRWH]D��X�7DEOLcL����üHPR�SULND]DWL�UH]XOWDWH�
QDMþHãüH�XSRWUHEOMDYDQRJ�WHsWD�QRUPDOLWHWD��.ROPRJURY�
6PLUQRYOMHYRJ� WHsWD�� L� WR� SRsHEQR� ]D� sSRUWDãH� L� ]D�
QHSRUWDãH��1RUPDOLWHW�GLsWULEXcLMH�SURYMHUDYDQ�MH�]D�sYLK�
��IDNWRUD�OLþQRsWL��DOL�L�]D�PRWLYDcLMX�]D�SRsWLJQXüH��

7DEOLFD����5H]XOWDWL�.ROPRJRURY�6PLUQRYOMHYRJ�WHsWD�
QRUPDOLWHWD�GLsWULEXcLMH�]D�SHW�IDNWRUD�OLþQRsWL�L�PRWLYDcLML�

]D�SRsWLJQXüH�

� '$�/,�6(�
%$9,7(�

6325720"�

.ROPRJRURY�6PLUQRY�

� 6WDWLVWLN� GI� S�

1HXURWLFL]DP� '$� ����� ���� �����
1(� ����� ���� �����

(NVWUDYHU]LMD� '$� ����� ���� �����
1(� ����� ���� �����

2WYRUHQRVW�ND�
LVNXVWYLPD�

'$� ����� ���� �����
1(� ����� ���� �����

8JRGQRVWL� '$� ����� ���� �����
1(� ����� ���� �����

6DYMHVQRVW� '$� ����� ���� �����
1(� ����� ���� �����

0RWLYDFLMD�]D�
SRVWLJQXüHP�

'$� ����� ���� �����
1(� ����� ���� �����

�
�
�

5H]XOWDWL�SRsWLJQXWL�QD�QDYHGHQLK���sNDOD�GLsWULEXLUDMX�
sH�QRUPDOQR�RsLP�X�þHWLUL�sOXþDMD���
5H]XOWDWL� QD� sNDODPD� 1HXURWLcL]DP�� 2WYRUHQRsW� ND�

LNXsWYLPD�L�8JRGQRsW�NRG�sSRUWDãD��WH�QD�sNDOL�8JRGQRsW�
NRG� QHsSRUWDãD� sWDWLsWLþNL� ]QDþDMQR� RGsWXSDMX� RG�
QRUPDOQH� GLsWULEXcLMH�� 3RUHG� WRJD�� QDNRQ� SURYMHUH�
GLsWULEXcLMH�QRUPDOLWHWD�YDULMDEOL�±�EDYOMHQMH�QHEDYOMHQMH�
sSRUWRP� L� SURsMHN� RcMHQD�� SRND]DOR� sH� GD� L� QMLKRYH�
GLsWULEXcLMH� sWDWLsWLþNL�]QDþDMQR�RGsWXSDMX�RG�QRUPDOQH�
GLsWULEXcLMH�� 6WRJD�� QD� UH]XOWDWLPD� NRML� RGsWXSDMX� RG�
QRUPDOQH�GLsWULEXcLMH�X�GDOMQMLP�DQDOL]DPD�sSURYRGLW�üH�
sH�QHSDUDPHWULMsNL�WHsWRYL��

7HVWLUDQMH�KLSRWH]D�
'D�ELsPR�RGJRYRULOL�QD�SUYX�KLSRWH]X��L]UDþXQDOL�sPR�

3HDUsRQRY� NRHILcLMHQW� NRUHODcLMH� L]PHÿX� XNXSQRJ�
UH]XOWDWD� QD� sNDOL� 023� L� UH]XOWDWD� QD� cUWL� OLþQRsWL�
1HXURWLcL]DP��WH�L]PHÿX�XNXSQRJ�UH]XOWDWD�QD�sNDOL�023�
L� UH]XOWDWD� QD� cUWL� OLþQRsWL� (NsWUDYHU]LMD�� DOL� sDPR� QD�
SRGX]RUNX� sWXGHQDWD� NRML� sH� EDYH� sSRUWRP� �1 ������
5H]XOWDWL�sX�SULND]DQL�X�7DEOLcL�����
,QsSHNcLMRP�7DEOLcH���YLGLPR�GD�MH�U027�1( ��������WM��

JRWRYR� MHGQDN� QXOL�� WH� GD� QLMH� sWDWLsWLþNL� ]QDþDMD
�S!������� 3UHPD� WRPH�� RþHNLYDQD� SRYH]DQRsW� L]PHÿX�
1HXURWLcL]PD� L� 2SüHJ� PRWLYD� ]D� SRsWLJQXüHP� QLMH�
SRWYUÿHQD�X�RYRP�LsWUDåLYDQMX���
7DNRÿHU��L]�LsWH�WDEOLcH�YLGLPR�GD�MH�U027�(; ������L�GD�

MH�WD�NRUHODcLMD�X�QDãHP�LsWUDåLYDQMX�QLsND��DOL�sWDWLsWLþNL�
]QDþDMQD�X]�sWXSDQM�UL]LND�����S�������NRG�sWXGHQDWD�
NRML�sH�EDYH�sSRUWRP���

7DEOLFD����3HDUsRQRY�NRHILcLMHQW�NRUHODcLMH�L]PHÿX�2SüHJ�
PRWLYD�]D�SRsWLJQXüHP�L�1HXURWLcL]PD��WH�(NsWUDYHU]LMH�

NRG�sWXGHQDWD�sSRUWDãD�

� 1HXURWLFL]DP� (NVWUDYHU]LMD�

023�
.RUHODFLMD� ������� ����
�

S� ����� �����
1� ���� ����


.RHILcLMHQW� NRUHODcLMH� MH� ]QDþDMDQ� X]� sWHSHQ� sLJXUQRsWL�
�����
1D� RsQRYX� SUHWKRGQR� QDYHGHQRJ�� ]DNOMXþXMHPR� GD�

ãWR�MH�YHüL�UH]XOWDW�QD�sNDOL�023��WR�üH�ELWL�YLãL�UH]XOWDW�L�
QD�sNDOL�(NsWUDYHU]LMH�L�REUQXWR�NRG�sWXGHQDWD�sSRUWDãD�
X�QDãHP�X]RUNX���
2YL� SRGDcL� QDs� QDYRGH� GD� SUYX� KLSRWH]X� GMHOLPLþQR�

SULKYDWLPR�MHU�sH�X�QDãHP�LsWUDåLYDQMX�SRND]DOR�GD�NRG�
sWXGHQDWD� sSRUWDãD� QH� SRsWRML� QHJDWLYQD� NRUHODcLMD�
L]PHÿX�2SüHJ�PRWLYD� ]D�SRsWLJQXüHP� L�1HXURWLcL]PD��
GRN� SRsWRML� QLsND� SR]LWLYQD� NRUHODcLMD� L]PHÿX� 2SüHJ�
PRWLYD�]D�SRsWLJQXüHP�L�(NsWUDYHU]LMH��
.DNR� ELsPR� WHsWLUDOL� GUXJX� KLSRWH]X�� SULsWXSLOL� sPR�

UDþXQDQMX� 3HDUsRQRYRJ� NRHILcLMHQWD� NRUHODcLMH� L]PHÿX�
UH]XOWDWD�QD�cUWL� OLþQRsWL�6DYMHsQRsW� L� UH]XOWDWD�QD�sNDOL�
023��NDR�SRND]DWHOMD�2SüHJ�PRWLYD�]D�SRsWLJQXüHP��DOL�
sDPR�X]LPDMXüL�X�RE]LU�sWXGHQWH�NRML�sH�sSRUWRP�EDYH��
NDNR�SURIHsLRQDOQR��WDNR�L�UHNUHDWLYQR��.DR�ãWR�sH�YLGL�X�
7DEOLcL� ��� 3HDUsRQRY� NRHILcLMHQW� NRUHODcLMH� L]PHÿX� RYH�
GYLMH� PMHUH� QD� LsSLWDQLK� ���� sSRUWDãD� L]QRsL� ������ L�
sWDWLsWLþNL�MH�]QDþDMDQ�X]�sWHSHQ�sLJXUQRsWL������'DNOH��
RYDM� SRGDWDN� QDP� JRYRUL� GD� MH� SRYH]DQRsW� L]PHÿX�
2SüHJ� PRWLYD� ]D� SRsWLJQXüH� L� 6DYMHsQRsWL� XPMHUHQR�
YHOLND�L�SR]LWLYQD��
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7DEOLFD����3HDUsRQRY�NRHILcLMHQW�NRUHODcLMH�L]PHÿX�2SüHJ�
PRWLYD�]D�SRsWLJQXüHP�L�6DYMHsQRsWL�NRG�sWXGHQDWD�

sSRUWDãD��

� 6DYMHVQRVW�

023�
.RUHODFLMD� ����

�

S� �����
1� ����

�
=DNOMXþQR�PRåHPR�UHüL�GD�SULKYDWDPR�KLSRWH]X�GD�X�

X]RUNX� sSRUWDãD� SRsWRML� SR]LWLYQD� sWDWLsWLþNL� ]QDþDMQD�
SRYH]DQRsW� L]PHÿX� 6DYMHsQRsWL� L� 2SüHJ� PRWLYD� ]D�
SRsWLJQXüHP�� 7R� ]QDþL� GD� ãWR� MH� NRG� SRMHGLQH� RsREH�
L]UDåHQLMD� sDYMHsQRsW�� WR� MH� YHüL� L� QMHQ� 2SüL� PRWLY� ]D�
SRsWLJQXüHP�,�REUQXWR��
.RQDþQR�� NDNR� ELsPR� WHsWLUDOL� SRsOMHGQMX� KLSRWH]X��

L]UDþXQDOL� sPR� 3HDUsRQRYH� NRHILcLMHQWH� NRUHODcLMH�
]DsHEQR�]D�sSRUWDãH�L�QHsSRUWDãH�L�WR�L]PHÿX�UH]XOWDWD�
QD� sNDOL� 023� L� UH]XOWDWD� QD� cUWL� OLþQRsWL� 2WYRUHQRsW�
RGQRsQR�8JRGQRsW��5H]XOWDWH�sPR�SULND]DOL�X�7DEOLcDPD�
��L�����
.DR� ãWR� YLGLPR� L]� 7DEOLcH� ��� NRHILcLMHQWL� NRUHODcLMH�

L]PHÿX� 2SüHJ� PRWLYD� ]D� SRsWLJQXüHP� L� cUWH� OLþQRsWL�
2WYRUHQRsW� ND� LsNXsWYLPD� QD� SRGX]RUNX� sSRUWDãD� MH�
sWDWLsWLþNL� ]QDþDMDQ� �U ������� S�������� ãWR� ]QDþL� GD�
SRsWRML� QLåD� SRYH]DQRsW� L]PHÿX� 2SüHJ� PRWLYD� ]D�
SRsWLJQXüHP� L� 2YRUHQRsWL� ND� LsNXsWYLPD�� GRN� MH�PDOD
NRUHODcLMD� L]PHÿX� 8JRGQRsWL� L� 2SüHJ� PRWLYD� ]D�
SRsWLJQXüHP� NRG� sSRUWDãD� sWDWLsWLþNL� QH]QDþDMQD�� X]
sWHSHQ�sLJXUQRsWL�������
,]� 7DEOLcH� ��� SDN� PRåHPR� RþLWDWL� GD� X� sNXSLQL�

QHsSRUWDãD� QH� PRåHPR� JRYRULWL� R� SRYH]DQRsWL� 2SüHJ�
PRWLYD� ]D� SRsWLJQXüHP� s� cUWDPD� OLþQRsWL� 8JRGQRsW� L�
2WYRUHQRsW�ND�LsNXsWYLPD��

7DEOLFD����3HDUsRQRY�NRHILcLMHQW�NRUHODcLMH�L]PHÿX�2SüHJ�
PRWLYD�]D�SRsWLJQXüHP�L�2WYRUHQRsWL��RGQRsQR�8JRGQRsWL�

NRG�sWXGHQDWD�sSRUWDãD�

� 2WYRUHQRVW� 8JRGQRVW�

023�
.RUHODFLMD� ����

� �����

S� ����� �����
1� ���� ����

�

7DEOLFD����3HDUsRQRY�NRHILcLMHQW�NRUHODcLMH�L]PHÿX�2SüHJ�
PRWLYD�]D�SRsWLJQXüHP�L�2WYRUHQRsWL��RGQRsQR�8JRGQRsWL�

NRG�sWXGHQDWD�QHsSRUWDãD�

� 2WYRUHQRVW� 8JRGQRVW�

023�
.RUHODFLMD� ����� �����

S� ����� �����
1� ���� ����

�
1D� RsQRYX� QDYHGHQLK� UH]XOWDWD� RGEDcXMHPR� WUHüX�

KLSRWH]X�� 8� sNXSLQL� sSRUWDãD� QH� SRsWRML� sWDWLsWLþ
]QDþDMQD�SRYH]DQRsW�L]PHÿX�8JRGQRsWL�L�2SüHJ�PRWLYD�
]D� SRsWLJQXüHP�� GRN� SRsWRML� sWDWLsWLþNL� ]QDþDMQD�
SRYH]DQRsW� L]PHÿX� 2WYRUHQRsWL� L� 2SüHJ� PRWLYD� ]D�
SRsWLJQXüHP�� 0HÿXWLP�� NRG� QHsSRUWDãD� QH� SRsWRML�
sWDWLsWLþNL� ]QDþDMQD� SRYH]DQRsW� L]PHÿX� 8JRGQRsWL� L�
2SüHJ� PRWLYD� ]D� SRsWLJQXüHP�� NDR� QL� L]PHÿX�
2WYRUHQRsWL� SUHPD� LsNXsWYX� L� 2SüHJ� PRWLYD� ]D�
SRsWLJQXüHP��

',6.86,-$�
3RX]GDQRsW� JODYQLK� sNDOD� X� QDãHP� LsWUDåLYDQMX� QH�

RGsWXSD�]QDþDMQR�RG�SRX]GDQRsWL� LsWLK� sNDOD�X� UDQLMLP�
LsWUDåLYDQMLPD���
3RUHG� WRJD�� LsWUDåLYDQMH� PRWLYDcLMH� ]D� SRsWLJQXüH�

NUHWDOR� sH� X� YLãH� SUDYDcD�� DOL� MH� X� YHOLNRP� EURMX�
LsWUDåLYDQMD�PRWLY�]D�SRsWLJQXüH�SRsPDWUDQ�NDR�IDNWRU�
XsSMHãQRsWL�X�QHNRM�RG�DNWLYQRsWL��3DMDUHs�L�sDU���������
=LPPHUPDQ��������3XcD�DQG�6cKPDOW���������,SDN��]D�
SRWUHEH�RYRJ� LsWUDåLYDQMD�QDM]QDþDMQLMD� sX�GRsDGDãQMD�
LsWUDåLYDQMD� NRMD� sX� sH� EDYLOD� SLWDQMHP� sWHSHQD�
UD]YLMHQRsWL�PRWLYD�]D�SRsWLJQXüH���QDMþHãüH�NRG�XþHQLND�
�'XGD�� -RDQ� /��� 1LcKROOs�� -RKQ� *��� ������� ULMHWNR� NRG�
UXNRYRGLODcD� �)UDQcHãNR� 	� 5DGORYDþNL�� ������� D� MRã�
UMHÿH�NRG�sSRUWDãD��SRsHEQR�X�sNRULMH�YULMHPH��+DYHOHND�
L�/D]DUHYLü���������,SDN��-XGJH��7LPRWK\��,OLHs�L�5HPXs�
������� sX� UD]UDGLOL� L� X� sYRMRM� PHWD�DQDOL]L� SRWYUGLOL�
SRsDYNX�GD�1HXURWLcL]DP�� (NsWUDYHU]LMD� L�6DYMHsQRsW� X�
YHOLNRM�PMHUL�NRUHOLUDMX�sD�PRWLYRP�]D�SRsWLJQXüH��WH�GD�
sX� X� cMHOLQL� JOHGDQR�� RsRELQH� SHWRIDNWRUsNRJ� PRGHOD
YDåDQ� L]YRU� PRWLYDcLMH� ]D� SRsWLJQXüHP�� 6WRJD� EL� ELOR�
RSUDYGDQR�RþHNLYDWL�GD�sH�RGUHÿHQD�SRYH]DQRsW�L]PHÿX�
cUWD� OLþQRsWL� L� PRWLYD� ]D� SRsWLJQXüHP�� PRJX� SURQDüL��
NDNR�NRG�sSRUWDãD��WDNR�L�NRG�QHsSRUWDãD��5H]XOWDWL�RYRJ�
LsWUDåLYDQMD� X� L]YMHsQRM� PMHUL� SRWYUÿXMX� WX� RSãWX�
SUHWSRsWDYNX��
1DLPH��UH]XOWDWL�QDãHJ�LsWUDåLYDQMD�sX�SRND]DOL�GD�QH�

SRsWRML�sWDWLsWLþNL�]QDþDMQD�QHJDWLYQD�SRYH]DQRsW�L]PHÿX�
2SüHJ�PRWLYD� ]D� SRsWLJQXüHP� L� 1HXURWLcL]PD�� GRN� sH�
SRND]DOR�GD�SRsWRML�QLsND�sWDWLsWLþNL�]QDþDMQD�SR]LWLYQD�
SRYH]DQRsW� L]PHÿX� (NsWUDYHU]LMH� L� 2SüHJ� PRWLYD� ]D�
SRsWLJQXüHP�� NDR� L� XPMHUHQD� sWDWLsWLþNL� ]QDþDMQD�
SR]LWLYQD�SRYH]DQRsW�L]PHÿX�6DYMHsQRsWL�L�2SüHJ�PRWLYD�
]D�SRsWLJQXüHP��'DNOH�� ãWR� sX� NRG� MHGQRJ� sSRUWDãD� X�
YHüRM�PMHUL�SULsXWQH�(NsWUDYHU]LMD� L�6DYMHsQRsW�� WR�MH�X�
YHüRM� PMHUL� SULsXWDQ� L� 2SüL� PRWLY� ]D� SRsWLJQXüHP�� L�
REUQXWR�� ãWR� MH� X� sNODGX� sD� GRsDGDãQMLP� WHRULMsNLP� L�
SUDNWLþQLP� sD]QDQMLPD� �:LOOLDPs��������/DUsHQ� L�%Xss��
������ MHU� sH� SRND]DOR� GD� sX� OMXGL� PRWLYLsDQL� YLsRNRP�
SRWUHERP� ]D� SRsWLJQXüHP� YUOR� þHsWR� HNsWUDYHUWLUDQL��
PDUOMLYL� L� sDYMHsQL��0HÿXWLP��UDQLMD� LsWUDåLYDQMD� UHODcLMH�
L]PHÿX�cUWD� OLþQRsWL� L�QLYRD�PRWLYDcLMH� ]D�SRsWLJQXüHP�
NRG� sSRUWDãD�� SRND]DOD� sX� GD� sSRUWDãL� NRML� GRsWLJ
YLsRNX� PRWLYDcLMX� ]D� SRsWLJQXüHP� L� QDcLRQDOQL� QLYR�
XsSMHãQRsWL� SRND]XMX� PDQMH� UH]XOWDWH� QD� GLPHQ]LML�
1HXURWLcL]PD��
,SDN�� UH]XOWDWL� MHGQRJ� RG� QRYLMLK� LsWUDåLYDQMD� RYH�

WHPDWLNH� QD� QDãLP� SURsWRULPD� XND]XMX� QD� SRsWRMDQMH�
sWDWLsWLþNL� ]QDþDMQH� SRYH]DQRsWL� L]PHÿX�1HXURWLcL]PD� L�
LsWUDMQRsWL� X� RsWYDUHQMX� cLOMHYD�� NDR� MHGQH� RG� ELWQLK�
NRPSRQHQWL�2SüHJ�PRWLYD� ]D� SRsWLJQXüHP� �3LYDãHYLü��
0DNsLPRYLü�L�3UDOLcD���������
3RUHG� WRJD�� UH]XOWDWL� sX� SRND]DOL� GD� QH� SRsWRML�

sWDWLsWLþNL� ]QDþDMQD� SRYH]DQRsW� L]PHÿX� 8JRGQRsWL� L�
2SüHJ�PRWLYD�]D�SRsWLJQXüHP�NRG�sSRUWDãD��GRN�SRsWRML�
sWDWLsWLþNL� ]QDþDMQD� SRYH]DQRsW� L]PHÿX� 2WYRUHQRsWL�
SUHPD� LsNXsWYX� L� 2SüHJ� PRWLYD� ]D� SRsWLJQXüHP��
0HÿXWLP�� NRG� QHsSRUWDãD� QLMH� XWYUÿHQR� SRsWRMDQMH�
sWDWLsWLþNL� ]QDþDMQH� SRYH]DQRsWL� L]PHÿX� 8JRGQRsWL� L�
2SüHJ� PRWLYD� ]D� SRsWLJQXüHP�� NDR� QL� L]PHÿX�
2WYRUHQRsWL� SUHPD� LsNXsWYX� L� 2SüHJ� PRWLYD� ]D�
SRsWLJQXüHP���
1D�RsQRYX�SUHJOHGD�SUHWKRGQLK�LsWUDåLYDQMD�NRMD�sX�sH�

EDYLOD� LsSLWLYDQMHP� SRYH]DQRsWL� L]PHÿX� 8JRGQRsWL��
2WYRUHQRsWL�SUHPD�LsNXsWYX�L�0RWLYDcLMH�]D�SRsWLJQXüHP��
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ODNR� sH� GROD]L� GR� ]DNOMXþND� GD� sX� UH]XOWDWL� SRSULOLþQR�
QHNRQ]LsWHQWQL�� 7DNR� sH� L� X� QDãHP� LsWUDåLYDQMX� MHGLQR�
SRYH]DQRsW�L]PHÿX�L]PHÿX�2WYRUHQRsWL�SUHPD�LsNXsWYX�
L�2SüHJ�PRWLYD�]D�SRsWLJQXüHP�NRG�sSRUWDãD�SRND]DOD�
sWLWLsWLþNL�]QDþDMQRP��D�UD]ORJ�]D�WR�sH�PRåH�SRWUDåLWL�X�
þLQMHQLcL� GD� SRMHGLQDc� NRML� MH� RWYRUHQ� ND� LsNXsWYLPD� ��
PDãWRYLW� L� QH]DYLsDQ� X� SURcMHQL�� NRML� SUHIHULUD�
UD]QROLNRsWL� L� ]QDWLåHOMX�� X� DUHQL� sSRUWD� LPD� GRsWXSDQ�
YHOLNL�EURM�PRJXüQRsWL�GD�sH�SURQDÿH� L� LsSROML�� WH�EXGH�
]DGRYROMDQ� NDNR� sYRMLP� DNWLYQLP� DQJDåPDQRP�� WDNR� L�
sYRMLP�UH]XOWDWLPD��
,SDN��]D�GHWDOMQLMH�UDsYMHWDOMDYDQMH�RYH�UHODcLMH�ELOR�EL�

NRULsQR� SUHGORåLWL� sSURYRÿHQMH� SURsSHNWLYQLK��
ORQJLWXGLQDOQLK� sWXGLMD� LsSLWLYDQMD� sWUXNWXUH� OLþQRsWL� L�
PRWLYDcLMH�]D�SRsWLJQXüHP�NRG�sSRUWDãD�L�QHsSRUWDãD�MHU�
X� cMHOLQL� JOHGDQR�� LsWUDåLYDQMD�PRWLYDcLMH� L� cUWD� OLþQRsWL�
sSRUWDãD�� SRsHEQR� L]� SUL]PH� SHWRIDNWRUsNRJ�PRGHOD�� L�
QLsX�WDNR�þHsWD��6WRJD�L�sDPD�WD�þLQMHQLcD�PRåH�XSXüLYDWL�
QD�YHüX�YDåQRsW�PRWLYDcLMH� L� sSHcLILþQLK�cUWD� OLþQRsWL�X�
NRQWHNsWX�EDYOMHQMD�sSRUWRP��ãWR�X�EXGXüQRsWL�WUHED�ãWR�
YLãH�XYDåLWL�L�LsWUDåLWL��3RUHG�WRJD��PRJOR�EL�ELWL�NRULsQR�L�
GD� sH� X�QHNRP�RG�QDUHGQLK� LsWUDåLYDQMD� RYH� WHPDWLNH�
L]YUãL�SRUHÿHQMH�UHODcLMH� L]PHÿX�OLþQRsWL�L�PRWLYDcLMH�]D�
SRsWLJQXüHP�� NRG� sSRUWDãD� NRML� sH�SURIHsLRQDOQR�EDYH�
sSRUWRP� L� sSRUWDãD� NRML� sH� UHNUHDWLYQR� EDYH� sSRUWRP��
NDNR�EL� sH� XRþLOH� HYHQWXDOQH� sOLþQRsWL� L� UD]OLNH� L]PHÿX�
QDYHGHQLK�sNXSLQD�L�RWYRULOR�SROMH�]D�QRYD�LsWUDåLYDQMD�L�
QMLKRYH�SUDNWLþQH�LPSOLNDcLMH��

Z$./-8ý$.�
8� LsWUDåLYDQMX� cUWD� OLþQRsWL� L� PRWLYD� ]D� SRsWLJQXüHP�

NRG�sSRUWDãD�L�QHsSRUWDãD�QD�SULJRGQRP�X]RUNX�RG�����
LsSLWDQLND��GRãOR�sH�GR�sOMHGHüLK�]DNOMXþDND��
�� .RG� sSRUWDãD� QLMH� XWYUÿHQR� SRsWRMDQMH� sWDWLsWLþNL�

]QDþDMQH� QHJDWLYQH� SRYH]DQRsWL� L]PHÿX� 2SüHJ�
PRWLYD� ]D� SRsWLJQXüHP� L� 1HXURWLcL]PD�� GRN� MH�
XWYUÿHQR� SRsWRMDQMH� QLsNH� sWDWLsWLþNL� ]QDþDMQH�
SR]LWLYQH� SRYH]DQRsWL� L]PHÿX� 2SüHJ� PRWLYD� ]D�
SRsWLJQXüHP�L�(NsWUDYHU]LMH��6WRJD�sPR�GMHOLPLþQR�
SULKYDWLOL�SUYX�KLSRWH]X��

�� .RG� sSRUWDãD� X� RYRP� LsWUDåLYDQMX� MH� XWYUÿHQR�
SRsWRMDQMH� sWDWLsWLþNL� ]QDþDMQH� SR]LWLYQH�
SRYH]DQRsWL�L]PHÿX�6DYMHsQRsWL�L�2SüHJ�PRWLYD�]D�
SRsWLJQXüHP�� 'DNOH�� ãWR� MH� NRG� MHGQRJ� sSRUWDãD�
L]UDåHQLMD� 6DYMHsQRsW�� WR� MH� YHüL� L� 2SüL�PRWLY� ]D�
SRsWLJQXüHP�� L� REUQXWR�� WH� sPR� SULKYDWLOL� GUXJX�
KLSRWH]X�RYRJ�LsWUDåLYDQMD��

�� .RG� sSRUWDãD� QLMH� XWYUÿHQR� SRsWRMDQMH� sWDWLsWLþNL�
]QDþDMQH� SRYH]DQRsWL� L]PHÿX� 8JRGQRsWL� L� 2SüHJ�
PRWLYD�]D�SRsWLJQXüHP��DOL�MH�XWYUÿHQR�SRsWRMDQMH�
sWDWLsWLþNL� ]QDþDMQH� SRYH]DQRsWL� L]PHÿX�
2WYRUHQRsWL� SUHPD� LsNXsWYX� L� 2SüHJ� PRWLYD� ]D�
SRsWLJQXüHP���

0HÿXWLP�� NRG� QHsSRUWDãD� QLMH� XWYUÿHQR� SRsWRMDQMH�
sWDWLsWLþNL� ]QDþDMQH� SRYH]DQRsWL� QL� L]PHÿX�8JRGQRsWL� L�
2SüHJ�PRWLYD� ]D� SRsWLJQXüHP�� QL� L]PHÿX�2WYRUHQRsWL�
SUHPD�LsNXsWYX�L�2SüHJ�PRWLYD�]D�SRsWLJQXüHP��6WRJD�
sPR�RGEDcLOL�SRsOMHGQMX�KLSRWH]X�LsWUDåLYDQMD��
.RQDþQR�� QDNRQ� SUHWUDåLYDQMD� GRsWXSQH� OLWHUDWXUH��

PRåHPR� ]DNOMXþLWL� GD� MH� RYR� MHGQR� RG� PDOREURMQLK�
LsWUDåLYDQMD�UHODcLMH�L]PHÿX�cUWD�OLþQRsWL�L�PRWLYDcLMH�]D�
SRsWLJQXüHP� NRG� sSRUWDãD� L� QHsSRUWDãD�� SRsHEQR� QD�
QDãLP� SURsWRULPD�� WH� sH� QDGDPR� GD� üH� sYRMLP�
UH]XOWDWLPD� GDWL� L]YMHsWDQ� GRSULQRs� RYRM� REODsWL�

LsWUDåLYDQMD� ,� SUHGsWDYOMDWL� SRGsWLcDM� ]D� QHND� QRYD�
LsWUDåLYDQMD��

/,7(5$785$��
)DMJHOM��6����������3sLKRPHWULMD��0HWRG�L�WHRULMD�SsLKRORãNRJ�
PMHUHQMD��%HRJUDG��&HQWDU�]D�SULPMHQMHQX�SsLKRORJLMX��

-RKQ�� 2�� 3�� �������� 7KH� �%LJ� )LYH�� IDcWRU� WD[RQRP\��
'LPHQsLRQs�RI� SHUsRQDOLW\� LQ� WKH�QDWXUDO� ODQJXDJH� DQG�
TXHsWLRQQDLUHs��,Q�/��$��3HUYLQ��+DQGERRN�RI�SHUsRQDOLW\��
7KHRU\�DQG�UHsHDUcK�����������1HZ�<RUN��*XLOIRUG�3UHss��

-RKQ��2��3���'RQDKXH��(��0���L�.HQWOH��5��/����������7KH�%LJ�
)LYH� ,QYHQWRU\� �� 9HUsLRQs� �D� DQG� ���� %HUNHOH\�� &$��
8QLYHUsLW\�RI�&DOLIRUQLD��%HUNHOH\��,QsWLWXWH�RI�3HUsRQDOLW\�
DQG�6RcLDO�5HsHDUcK��

-RKQ��2��3���1DXPDQQ��/��3���L�6RWR��&��-����������3DUDGLJP�
6KLIW�WR�WKH�,QWHJUDWLYH�%LJ�)LYH�7UDLW�7D[RQRP\��+LsWRU\��
0HDsXUHPHQW��DQG�&RQcHSWXDO�,ssXHs��,Q�2��3��-RKQ��5��
:�� 5RELQs�� 	� /�� $�� 3HUYLQ��+DQGERRN� RI� SHUsRQDOLW\��
7KHRU\� DQG� UHsHDUcK�����±������ 1HZ� <RUN�� *XLOIRUG�
3UHss��

+DPSsRQ��6��(��L�*ROGEHUJ��/��5����������$�ILUsW�ODUJH�cRKRUW�
sWXG\� RI� SHUsRQDOLW\WUDLW� sWDELOLW\� RYHU� WKH� ��� \HDUs�
EHWZHHQ� HOHPHQWDU\� scKRRO� DQG� PLGOLIH�� -RXUQDO� RI�
3HUsRQDOLW\�DQG�6RcLDO�3s\cKRORJ\���������±�����

'XGD�� -RDQ�/���1LcKROOs�	� -RKQ�*�� ��������'LPHQsLRQs�RI�
DcKLHYHPHQW�PRWLYDWLRQ�LQ�scKRROZRUN�DQG�sSRUW��-RXUQDO�
RI�(GXcDWLRQDO�3s\cKRORJ\�������������������

)UDQcHãNR��0����������0RWLYDcLMD��sWUXNWXUD�PRWLYD��PRWLY�
SRsWLJQXüD��6LsWHP�NYDOLWHWD��8QLYHU]LWHW�X�1RYRP�6DGX��
)DNXOWHW�WHKQLþNLK�QDXND��,QsWLWXW�]D�LQGXsWULMsNH�sLsWHPH��
�������

)UDQcHãNR��0��	�0LKLü��9����������6RcLMDOQRSsLKRORãNL�þLQLRcL�
PRWLYD�SRsWLJQXüD��6DRSãWHQMH�QD�����1DXþQR�sWUXþQRP�
sNXSX� 6DERU� SsLKRORJD� 6UELMH�� 9UQMDþND� %DQMD�� NQMLJD�
5H]LPHD�������

)UDQcHãNR��0��	�5DGORYDþNL�� 9�� ��������0RWLY� SRsWLJQXüD�
UXNRYRGLODcD�� 8�� =ERUQLN� UDGRYD� ���� PHÿXQURGQH�
NRQIHUHQcLMH� ,QGXsWULMsNL�sLsWHPL�� ,QsWLWXW�]D� LQGXsWULMsNH�
sLsWHPH��)DNXOWHW�WHKQLþNLK�QDXND��8QLYHU]LWHW�X�1RYRP�
6DGX���sWU����������

)UDQcHãNR��0���0LKLü��9��	�%DOD��*����������6WUXNWXUD�PRWLYD�
SRsWLJQXüD� PMHUHQD� sNDORP� 023������ /LþQRsW� X�
YLãHNXOWXUQRP� GUXãWYX�� =ERUQLN� 2GsHND� ]D� SsLKRORJLMX�
)LOR]RIsNRJ�IDNXOWHWD�X�1RYRP�6DGX�������������������

+DYHOND�� 1�� 	� /D]DUHYLü�� /M�� �������� 0RWLYDcLMD� ]D�
EDYOMHQMHP� sSRUWRP�� �(ODERUDW��� ,QsWLWXW� ]D� IL]LþNX�
NXOWXUX��%HRJUDG��

+DYHOND��1��	�/D]DUHYLü��/M����������6SRUW�L�OLþQRsW��6SRUWsND�
NQMLJD��%HRJUDG��

-XGJH��7LPRWK\�$���,OLHs�	�5HPXs���������5HODWLRQsKLS�RI�
SHUsRQDOLW\�WR�SHUIRUPDQcH�PRWLYDWLRQ��$�PHWD�DQDO\WLc�
UHYLHZ��-RXUQDO�RI�$SSOLHG�3s\cKRORJ\�������������������

/DUsHQ�� 5�-�� 	� %Xss� '�0�� �������� 3sLKRORJLMD� OLþQRsWL��
-DsWUHEDUsNR��1DNODGD�6ODS��

0XUD\� -�%�� �������� 5HYLHZ� RI� UHsHDUcK� RQ� SDWKRORJLcDO�
JDPEOLQJ��3s\cKRORJLcDO�5HSRUWs���������������

0LNLü��%����������3sLKRORJLMD�sSRUWD��7X]OD��3ULQW&RP��
2SsHQLcD�.RsWLü��-����������$GROHscHQWL� L�QMLKRYL�URGLWHOML�X�
sYHWOX� 3$57� WHRULMH�� 'RNWRUsND� GLsHUWDcLMD�� 1Lã��
8QLYHU]LWHW�X�1LãX��)LOR]RIsNL�)DNXOWHW��

3DMDUHs�� )��� %ULWQHU� 6�� /�� 	� 9DOLDQWH� *�� �������� 5HODWLRQ�
EHWZHHQ�$cKLHYHPHQW� *RDOs� DQG� 6HOI�EHOLHIs� RI�0LGGOH�
6cKRRO�6WXGHQWs� LQ�:ULWLQJ� DQG�6cLHQcH��&RQWHPSRUDU\�
(GXcDWLRQDO�3s\cKRORJ\��������������
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3LYDãHYLü��1���0DNsLPRYLü��7��	�3UDOLcD��0����������2GQRs�
L]PHÿX� RsRELQD� OLþQRsWL� L� PRWLYD� SRsWLJQXüD�� .QMLJD�
sDåHWDND�WUHüH�PHÿXQDURGQH�NRQIHUHQcLMH�2WYRUHQL�GDQL�
SsLKRORJLMH�� %DQMD� /XND�� ������ )LOR]RIsNL� IDNXOWHW��
8QLYHU]LWHW�X�%DQMRM�/XcL�������

5HSLãWL�� 6�� �������� 3sLKRORJLMD� OLþQRsWL�� 7HRULMD� L� HPSLULMD��
,QGH[�OLQH��6DUDMHYR��

:LOOLDPs�� /�� 5�� 7�� �������� 3HUsRQDOLW\� GLIIHUHQcHs� DQG�
DcKLHYHPHQW�PRWLYDWLRQ�OHYHO�LQ�sSRUW��$XsWUDOLDQ�-RXUQDO�
RI�6cLHQcH�DQG0HGLcLQH�LQ�6SRUW�������������

=LPPHUPDQ��%����������6HOI�HIILcDcO\��$Q�HssHQWLDO�PRWLYH�
WR�OHDUQ��&RQWHPSRUDU\�(GXcDWLRQDO�3s\cKRORJ\����������
�������

�

�

�

,1)250$&,-(�2�$8725,0$�
'LMDQD�,YDQLãHYLü�
1DsWDYQLþNL� IDNXOWHW� 8QLYHU]LWHWD� ³'åHPDO� %LMHGLü´� X�
0RsWDUX��6MHYHUQL�ORJRU�EE���0RsWDU�
H�PDLO��GLMDQD�LYDQLsHYLc#XQPR�ED�
�
$QGUHD�9ODãLü�
.ULPLQDOLsWLþND�SROLcLMD��0LQLsWDUsWYR�XQXWDUQMLK�SRsORYD��
.����6LOYLMD�6WUDKLPLUD�.UDQMþHYLüD����/LYQR�
H�PDLO��DQGUHD����#JPDLO�cRP8sWDQRYD��DGUHsD�


