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9UHGQRYDQMH�UDGD�XþHQLND�V�WHãNRüDPD�X�UD]YRMX�

$QLGD�6DGLNRYLü�

6$ä(7$.��9UHGQRYDQMH�UDGD�XþHQLND�MH�VORåHQ�SURcHV�NRMLP�VH�XWYUÿXMH�UD]LQD�XþHQLþNLK�SRVWLJQXüD�X�VDYODGDYDQMX�
]QDQMD��3UDüHQMH��SURYMHUDYDQMH�L�LVSLWLYDQMH�VDVWDYQL�VX�GLMHORYL�QDVWDYQRJ�SURcHVD�NRMLPD�VH�QDVWRMH�SULNXSLWL�UD]OLþLWL�
HOHPHQWL� R� UDGX� XþHQLND� GD� EL� VH� SRVWLJOR� REMHNWLYQR� RcMHQMLYDQMH� XþHQLþNLK� SRVWLJQXüD�� .DGD� JRYRULPR� R�
YUHGQRYDQMX�UDGD�XþHQLND�V�WHãNRüDPD�X�UD]YRMX�QDVWDYQLcL�GRGDWQR�QDLOD]H�QD�QHGRXPLcH�L�SRWHãNRüH��1XPHULþND�
VNDOD� MH� MHGDQ� RG� QDþLQD� RcMHQMLYDQMD� XþHQLND�� DOL� QMHQD� YMHURGRVWRMQRVW� VH� þHVWR� GRYRGL� X� SLWDQMH�� MHU� VH� QMRPH�
YUHGQXMX�VDPR�NRQDþQL�LVKRGL��EH]�XYDåDYDQMD�XORåHQRJ�WUXGD�NRML�MH�GRYHR�GR�WLK�NUDMQMLK�UH]XOWDWD��=ERJ�WRJD�VH�X�
UDGX�VWDYOMD�QDJODVDN�QD�RSLVQR�RcMHQMLYDQMH�XþHQLND�V�WHãNRüDPD�X�UD]YRMX��&LOM�MH�ELR�LVSLWDWL�LVNXVWYD�QDVWDYQLND�X�
YUHGQRYDQMX� L� SULPMHQL� RSLVQRJ� RcMHQMLYDQMD� XþHQLND� V� WHãNRüDPD� X� UD]YRMX�� 1DVWDYQLcL� VPDWUDMX� GD� RSLVQR�
RcMHQMLYDQMH�QXGL�EROML� XYLG� X�SRVWLJQXüD�XþHQLND� V� WHãNRüDPD�X� UD]YRMX�� =DNOMXþDN� MH� GD� VH�YUHGQRYDQMH� L� RSLVQR�
RcMHQMLYDQMH�XþHQLND�V�WHãNRüDPD�X�UD]YRMX�SURYRGL�QHMHGQDNR��MHU�QDVWDYQLcL�SULPMHQMXMX�UD]OLþLWH�NULWHULMH��6�cLOMHP�
XQDSUHÿLYDQMD�WHRULMH�L�ãNROVNH�SUDNVH�SRWUHEQR�MH�SUHcL]QLMH�GHILQLUDWL�]DNRQVNH�DNWH�R�YUHGQRYDQMX�UDGD�XþHQLND�V�
WHãNRüDPD�X�UD]YRMX��

.OMXþQH�ULMHþL��XþHQLcL�V�WHãNRüDPD�X�UD]YRMX��YUHGQRYDQMH�UDGD�XþHQLND��RSLVQR�RcMHQMLYDQMH��QDVWDYQLcL�

(YDOXDWLRQ�RI�:RUN�RI�6WXGHQW�ZLWK�'LVDELOLWLHV�

$%675$&7��(YDOXDWLRQ�RI�VWXGHQW�ZRUN�LV�D�cRPSOH[�SURcHVV�ZKLcK�GHWHUPLQHV�WKH�OHYHO�RI�VWXGHQW¶V�DcKLHYHPHQW�
LQ�VWXG�\LQJ��6XSHUYLVLQJ��cKHcNLQJ�DQG�WHVWLQJ�DUH�cRQVWLWXHQW�SDUWV�RI�WHDcKLQJ�SURcHVV�WKDW�LV�JDWKHULQJ�GLIIHUHQW�
HOHPHQWV�DERXW�VWXGHQW¶V�ZRUN� LQ�RUGHU�WR�DcKLHYH�DQ�REMHcWLYH�PDUN�RI�VWXGHQW¶V�DcKLHYHPHQW��:KHQ� LW�cRPHV�WR�
HYDOXDWLRQ�RI�ZRUN�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV��WHDcKHUV�KDYH�PDQ\�GRXEWV�DQG�GLIILcXOWLHV��2QH�RI�WKH�SRVVLELOLWLHV�
RI�JUDGLQJ�VWXGHQWV�LV�QXPHULcDO�VcDOH��EXW�LWV�UHOLDELOLW\�LV�TXHVWLRQDEOH�EHcDXVH�LW�RQO\�HYDO�XDWHV�WKH�ILQDO�RXWcRPH��
GLVUHJDUGLQJ� WKH� HIIRUW� VWXGHQW� LV�PDNLQJ� IRU� WKRVH� ILQDO� UHVXOWV�� 7KHUHIRUH�� WKLV� UH�VHDUcK� HPSKDVL]HV� GHVcULSWLYH�
JUDGLQJ�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV��7KH�DLP�RI�WKLV�UHVHDUcK�ZDV�WR�DQDO\]H�WHDcKHUV¶�H[SHULHQcHV�RI�WKH�HYDOXDWLRQ�
RI� VWXGHQW� ZRUN� DQG� GHVcULSWLYH� JUDGLQJ� RI� VWXGHQWV� ZLWK� GLVDELOLWLHV�� 7HDcKHUV� cRQVLGHU� GHVcULSWLYH� JUDGLQJ� RI�
VWXGHQWV�SURYLGHV�EHWWHU�LQVLJKW�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV�DcKLHYHPHQW��7KH�cRQcOXVLRQ�LV�WKDW�LPSOHPHQWDWLRQ�RI�
HYDOXDWLRQ� DQG� GHVcULSWLYH� JUDGLQJ� RI� VWXGHQWV� ZLWK� GLVDELOLWLHV� GLIIHU� LQ� SUDcWLcH�� EHcDXVH� WHDcKHUV� XVH� GLIIHUHQW�
cULWHULD�� ,Q�RUGHU� WR� LPSURYH�WKHRU\�DQG�VcKRRO¶V�SUDcWLcH�� OHJLVODWLYH�DcWV�RI�HYDOXDWLRQ�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV�
KDYH�WR�EH�VSHcLILcDOO\�GHILQHG��

.H\ZRUGV��VWXGHQWV�ZLWK�GLVDELOLWLHV��HYDOXDWLRQ�RI�VWXGHQWV¶�ZRUN��GHVcULSWLYH�JUDGLQJ��WHDcKHUV�
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9UHGQRYDQMH� UDGD� XþHQLND� MH� VORåHQ� SRVWXSDN� NRMLP�

VH� RGUHÿXMH� UD]LQD� XþHQLþNLK� SRVWLJQXüD� X�
VDYODGDYDQMX� ]QDQMD�� 3UDüHQMH�� SURYMHUDYDQMH� L�
LVSLWLYDQMH� VDVWDYQL� VX� GMHORYL� QDVWDYQRJ� SURcHVD�
NRMLPD� VH� QDVWRMH� SULNXSLWL� UD]OLþLWL� HOHPHQWL� R� UDGX�
XþHQLND� GD� EL� VH� SRVWLJOR� REMHNWLYQR� L� UHDOQR�
RcMHQMLYDQMH� XþHQLþNLK� SRVWLJQXüD�� .RG� XþHQLND� V�
WHãNRüDPD�X�UD]YRMX�SRVHEQR�WUHED�ELWL�RVMHWOMLY��SDåOMLY�
L� SULVWXSLWL� WLP� DNWLYQRVWLPD� X]� GHWDOMQX� L� WHPHOMLWX�
SULSUHPX� UDGL� SRVWL]DQMD� QDSUHGRYDQMD� SULPMHUHQRJ�
XþHQLNRYLP� VSRVREQRVWLPD�� 1DVWDYQL� SURcHV� REXKYDWD�
VHJPHQW� YUHGQRYDQMD� NRML� X� YHOLNRM� PMHUL� RPRJXüDYD�
XYLG�X�HILNDVQRVW� UDGD�XþHQLND�� QDVWDYQLND��DOL� L� VDPH�
ãNROH�� 9UHGQRYDQMH� UDGD� XþHQLND� REXKYDW
PMHUHQMH� L� RcMHQMLYDQMH�� 3UDüHQMHP� RGJRYDUDPR� QD�
SLWDQMH� ÄNDNR³� XþHQLcL� UDGH�� RGQRVQR� SUDüHQMH�
REXKYDWD� VLVWHP� SRVWXSDND� L� LQVWUXPHQWD� ]D� DQDOL]X�
WRND� L� RVWYDULYDQMD� ]DGDWDND� X� QDVWDYQRP� SURcHVX��

0MHUHQMHP� RGJRYDUDPR� QD� SLWDQMH� ÄNROLNR³�� WLPH�
RGUHÿXMHPR� NROLþLQVNH� RGQRVH� XQXWDU� RGJRMQR�
REUD]RYQRJ� SURcHVD�� 8� RYRP� UDGX� VH� QDYRGH�
NRPSRQHQWH� YUHGQRYDQMD�� WH� NDUDNWHULVWLNH� RSLVQRJ�
RcMHQMLYDQMD�XþHQLND�V�WHãNRüDPD�X�UD]YRMX��6�RE]LURP�
QD� WR� GD� MH� ULMHþ� R� XþHQLcLPD� V� WHãNRüDPD� X� UD]YRMX��
QDVWDYQL� SURcHV� ]DKWMHYD� L� UD]OLþLWRVWL� X� QMLKRYRP�
YUHGQRYDQMX� L� RcMHQMLYDQMX�� 6WRJD� VH� RYLP� UDGRP�
QDVWRML� XND]DWL� NRMH� VX� WR� VSHcLILþQRVWL� YUHGQRYDQMD�
UDGD� L� RSLVQRJ� RcMHQMLYDQMD� XþHQLND� V� WHãNRüDPD� X�
UD]YRMX��

&LOMHYL� L� ]DGDcL� ãNROH� X� RGJRMQRP� L� REUD]RYQRP�
SRJOHGX�VX�YHRPD�VORåHQL��,]�ãNROVNH�SUDNVH�SR]QDWR�MH�
GD�RcMHQDPD�QLVX�]DGRYROMQL�XþHQLcL� QLWL� URGLWHOML��D�QD�
WR� XND]XMX� L� VYH� þHãüH� NULWLNH� NRMH� VX� XSR]RUDYDOH� GD�
L]D� RcMHQH� X� VYMHGRþDQVWYX� QH� VWRMH� RGJRYDUDMXüD�
]QDQMD� �*UJLQ�� ������� 6DGD� VH� YLãH� NULWLNXMH�
WUDGLcLRQDOQR� RcMHQMLYDQMH�� NRMH� MH� XYLMHN� ELOR�
XVPMHUHQR� ND� YUHGQRYDQMX� ]QDQMD�� VDGD� VH� VYH� YLãH�
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XVPMHUDYD� ND� YUHGQRYDQMX� VYLK� VHJPHQDWD� NRML� VX�
XNOMXþHQL� X� UDG� XþHQLND�� 3RWUHEQR� MH�� RVLP� ]QDQMD��
YUHGQRYDWL� L� GUXJH� YULMHGQRVWL� NDR� ãWR� VX� VWDYRYL��
LQWHUHVL�� QDYLNH�� SRWUHEH��8� ãNROL� MH� YDåQR� YUHGQRYDWL��
QH� VDPR� HIHNDW�� YHü� L� SURcHV� GRODåHQMD� GR� UH]XOWDWD��
0DQMD� NROLþLQD� ]QDQMD� VWHþHQD� QD� SHGDJRãNL� QDþLQ�� X
NRMHP� VX� XþHQLcL� UDGLOL�� VYRMLP� PLVDRQLP� QDSRULPD�
RWNULYDOL�]QDQMH��XþHVWYRYDOL��SURcMHQMLYDOL�YLãH�YULMHGL�RG�
YHüH� NROLþLQH� ]QDQMD� QDXþHQRJ� SUHWHåQR� UHcHSWLYQLP�
SXWHP�GRELMHQLP�SXWHP�VOXãDQMD�L�SUHGDYDQMD��

0(72'2/2*,-$�,675$ä,9$1-$�
&LOM� RYRJD� UDGD� ELR� MH� LVSLWDWL� LVNXVWYD� QDVWDYQLND� X�

YUHGQRYDQMX� L� SULPMHQL� RSLVQRJ�RcMHQMLYDQMD� XþHQLND� V�
WHãNRüDPD� X� UD]YRMX�� 1DVWDYQLcL� UD]UHGQH� QDVWDYH� VX�
L]QLMHOL� VYRMD� PLãOMHQMD� L� LVNXVWYD� R� YUHGQRYDQMX� L�
RSLVQRP� RcMHQMLYDQMX� XþHQLND� V� WHãNRüDPD� X� UD]YRMX
8]� SULPMHQX� VWUXNWXULUDQRJ� LQWHUYMXD� SULNXSOMHQL� V
LVND]L� QDVWDYQLND� R� SHGDJRãNRP� VPLVOX� YUHGQRYDQMD�
RSLVQRJ� RcMHQMLYDQMD� XþHQLND� V� WHãNRüDPD� X� UD]YRMX� L�
VSHcLILþQRVWLPD� VD� NRMLP� VH� VXVUHüX� X� VYRP� UDGX��
.RULãWHQH�VX�PHWRGH�WHRULMVNH�DQDOL]H�� VHUYH\�PHWRG� L�
GHVNULSWLYQD�PHWRGD��=QDþDM�UDGD�VH�RJOHGD�X�WRPH�GD�
VH�XNDåH�GD�YUHGQRYDQMH�UDGD�XþHQLND�V� WHãNRüDPD�X�
UD]YRMX� WUHED� GD� XGRYROML� SRVHEQLP� XYMHWLPD�� JGMH� VH�
UDG�XþHQLND�YUHGQXMH�X�cMHORYLWRVWL�XYDåDYDMXüL�OLþQRVW�L�
VSRVREQRVWL� XþHQLND�� 8� QDVWDYNX� UDGD� ELW� üH�
SUHGVWDYOMHQL�UH]XOWDWL�LVWUDåLYDQMD���

63(&,),ý1267,� 95('129$1-$� 5$'$�
8ý(1,.$�6�7(â.2û$0$�8�5$Z92-8�

'HILQLVDQMH�WHUPLQD�XþHQLcL�V�WHãNRüDPD�X�UD]YR
OLWHUDWXUL�� DOL� L� X� SUDNVL� QDLOD]L� QD� QHVXJODVLcH��
'HILQLcLMRP��NRMD� MH�QDMYLãH� SULKYDüHQD� LVWLþH� VH�GD� VH�
WHUPLQ� XþHQLcL� V� WHãNRüDPD� X� UD]YRMX� RGQRVL� QD�
WHãNRüH�X�VYHXNXSQRP�LQWHOHNWXDOQRP�IXQNcLRQLUDQMX�L�
X� DGDSWLYQRP� SRQDãDQMX�� L]UDåHQRP� X� SRMPRYQLP��
VRcLMDOQLP�L�SUDNWLþQLP�DGDSWLYQLP�YMHãWLQDPD��8�VYLMHWX�
VX�VH�UD]YLOH�EURMQH�NODVLILNDcLMH�]D�GMHcX�V�WHãNRüDPD�X�
UD]YRMX�� 1D� QDãLP� SURVWRULPD� SULKYDüHQD� MH� VOMHGHüD�
NODVLILNDcLMD�� RãWHüHQMH� YLGD�� RãWHüHQMH� VOXKD��
LQWHOHNWXDOQH� WHãNRüH� �ODND�� XPMHUHQD�� WHåD� L� WHãND
LQWHOHNWXDOQD� WHãNRüD��� WHãNRüH� YHUEDOQH� L� JODVRYQH�
NRPXQLNDcLMH�� PRWRULþNH� WHãNRüH�� KURQLþQH� EROHVWL�� WH�
NRPELQRYDQH� VPHWQMH� �%RXLOOHW�� ������� 6KRGQR� WRPH��
YHRPD�MH�YDåQR�GD�VH�X�SURcHVX�YUHGQRYDQMD�UDGD�VYLK�
XþHQLND�� SD� WDNR� L� XþHQLND� V� WHãNRüDPD� X� UD]YRMX�
YUHGQXMH� UDG� X� VNODGX� VD� SRWUHEDPD� L� PRJXüQRVWLPD�
VYDNRJ� XþHQLND� NDR� MHGLQVWYHQH� OLþQRVWL�� 5DQLMD�
LVWUDåLYDQMD� XND]XMX� GD� VH� YHRPD� GXJR� YUHPHQD�
RcMHQMLYDOR�VDPR�]QDQMH�XþHQLND��PHÿXWLP��YUHPHQRP�
VH� SRYH]DOR� L� VD� VYLP�GUXJLP�DVSHNWLPD� NRML� VX� YDåQL�
]D�UD]YRM�GMHWHWD�RG�]QDQMD��XPLMHüD��QDYLND�� LQWHUHVD��
PRWLYDcLMH�GR�VORERGQLK�DNWLYQRVWL�� ³ýRYHN�MH�ERJDW�SR�
ERJDWVWYX� VYRMLK� SRWUHED�� WLK� XQXWUDãQMLK� VLOD��
XQXWUDãQMLK� SRNUHWDþD� þRYMHNRYH� DNWLYQRVWL�� =QDQMH�
PDOR� YULMHGL� DNR� SURcHVRP� XþHQMD� QLVX� UD]YLMHQH�
RGUHÿHQH�VD]QDMQH�SRWUHEH�GD�VH�RQR�VWDOQR�XPQRåDYD�
L�SURGXEOMXMH�VWYDUDODþNLP�XþHQMHP��8þHQMH�L]�SRWUHED�L�
åHOMD��D�QH�XþHQMH�L]�REDYH]H�MHVWH�SRND]DWHOM�NYDOLWHWH�
L]YUãHQLK� SURPMHQD� X� QLYRX� UD]YLMHQRVWL� XþHQLNRYLK�
VD]QDMQLK�SRWUHED´��9LORWLMHYLü��������VWU��������

3UDüHQMH�L�SURYMHUDYDQMH�XþHQLNRYD�UD]YRMD�QLMH�VDPR�
RcMHQMLYDQMH�]DYUãQRJ�UH]XOWDWD��YHü�MH�WR�SURcHV�WRNRP�
NRMHJ� XþHQLN� VD]ULMHYD�� 3UDWL� VH� L� WRN� L� UH]XOWDW� UDGD��
QDVWRML�VH�ãWR�EROMH�XSR]QDWL�XþHQLND��WHåL�VH�GD�ãWR�YLãH�

HOHPHQDWD� XWMHþH� QD� NRQDþQL� UH]XOWDW� NRML� üH� VH�
IRUPLUDWL� QD� RVQRYX� UD]OLþLWLK� QDþLQD� L� REOLND�
SURYMHUDYDQMD�� XVPHQRJ� L� SLVPHQRJ�� SULPMHQRP� ãWR�
REMHNWLYQLMLK� LVSLWQLK� SRVWXSDND�� WHVWRYLPD� ]QDQMD��
VLVWHPVNLP�SURPDWUDQMHP� L� SUDüHQMHP�XþHQLND� X�VYLP�
QDVWDYQLP� VLWXDcLMDPD� �.DGXP±%RãQMDN� L� %UDMNRYLü��
������� 2cMHQMLYDþNL� NULWHULML� L� VNDOH� VX� SUHGPHW�
VYRMHYUVQRJ� GUXãWYHQRJ� GRJRYRUD�� RGQRVQR�
SUHGVWDYOMDMX� QDþLQ� XYDåDYDQMD� SRVWDYOMHQLK� NULWHULMD��
'D� EL� QDVWDYQLcL� LPDOL� PRJXüQRVW� DGHNYDWQRJ�
YUHGQRYDQMD� UDGD� XþHQLND� V� WHãNRüDPD� X� UD]YRMX�
QHRSKRGQR� MH� GD� VWHNQX� MDVQX� SUHGVWDYX� R� MDNLP�
VWUDQDPD�� LQWHUHVLPD�XþHQLND� L� GD�SUHSR]QDMX�QMLKRYH�
SRWUHEH� X� XþHQMX�� ,VSLWDQL� QDVWDYQLcL� VPDWUDMX� GD� MH�
NRG�YUHGQRYDQMD�ELWDQ�L�QDþLQ�RcMHQMLYDQMD��NRML�MH�YHOLNL�
SRND]DWHOM� UDGD�� WDNR� GD� LVWLþX� GD� RSLVQR� RcMHQMLYDQMH�
XþHQLND�V�WHãNRüDPD�X�UD]YRMX�X�YHOLNRM�PMHUL�RODNãDYD�
SURcHV� RcMHQMLYDQMD�� MHU� VX� X� RGUHÿHQLP� SRGUXþMLPD�
L]UDåHQL� SR]LWLYQL� SRPDcL�� 1DVWDYQLcL� VPDWUDMX� GD� EL�
RSLVQR� RcMHQMLYDQMH� WUHEDOR� ELWL� L� MHGLQL� QDþLQ�
YUHGQRYDQMD�XþHQLND�V�WHãNRüDPD�X�UD]YRMX��MHU�EL�WDNR�
SRVWLJOL� YHüL� NYDOLWHW� VDPRJ� RcMHQMLYDQMD�� D� ]QDþDMQR� L�
VWLPXOLUDMXüH� EL� GMHORYDOL� QD� VDPRSRãWRYDQMH�� QD�
RVMHüDM� XVSMHãQRVWL� L� QD� VYHXNXSDQ� UD]YRM� XþHQ
OLþQRVWL�� 3ULOLNRP� YUHGQRYDQMD� XYDåDYDMXüL� SRWUHEQH�
]DKWMHYH�� YHüLQD� QDVWDYQLND� RPRJXüDYD� XþHQLcLPD�
QDþLQ�SURYMHUH�NRML�QDMEROMH�RGJRYDUD�VDPRP�XþHQLNX��
1DVWDYQLcL� QDVWRMH� GD� NRQWLQXLUDQLP� SUDüHQMHP� LPDMX�
XYLG�X�SRVWLJQXüD�XþHQLND��'DNOH��RVLP�LQGLYLGXDOL]DcLMH�
XþHQMD�L�SRGXþDYDQMD��SULODJRÿDYDQMH�VH�RVWYDUXMH�NUR]�
SRVWDYOMDQMH� cLOMHYD�� VDGUåDMD� L� DNWLYQRVWL� RVREQLP�
PRJXüQRVWLPD� XþHQLND�� WLPH� VH� WUHED� SULODJRGLWL� L�
ORJLND�SURcMHQMLYDQMD�XVSMHãQRVWL��

,QGLYLGXDOL]LUDQRVW� ãNROVNRJ� RcMHQMLYDQMD� MH� VDPD� SR�
VHEL� UD]XPOMLYD� ]D� VYH� XþHQLNH�� DOL� SRND]DOR� VH� GD�
QDVWDYQLcL�QLVX�QDMEROMH�SULSUHPOMHQL�]D�RVWYDULYDQMH�WH�
GRNLPRORãNH� L� SHGDJRãNH� ORJLNH�� D� XQLILcLUDQL� PRGHO�
RcMHQMLYDQMH�VYHJD�ãWR�VH�XþL�L�ãWR�VH�X�ãNROL�GRJDÿD�QD�
VNDOL� RG� SHW� QLYRD� WR� QH� RPRJXüXMH�� 3RVHEQR� MH� WR�
YLGOMLYR� NDGD� MH� SRWUHEQR� YUHGQRYDWL� UDG� XþHQLND� V�
WHãNRüDPD� X� UD]YRMX�� VWRJD� VH� VYH� YLãH� QDVWDYQLND�
]DODåH�]D�RSLVQR�RcMHQMLYDQMH��V�WLP�ãWR�VPDWUDMX�GD�MH�
SULVXWQRVW� L� EURMþDQRJ� RcMHQMLYDQMD� SR]LWLYQD�� WH� GD� EL�
NRPELQDcLMRP� RYLK� YUVWD� RcMHQMLYDQMD� SRVWLJOL� EDODQV�
SULOLNRP� YUHGQRYDQMD� UDGD� XþHQLND� V� WHãNRüDPD� X�
UD]YRMX�³9UHGQRYDQMHP� VH� GROD]L� GR� VSR]QDMH� R� WRPH�
NROLNR� VX� QDVWDYQL� VDGUåDML� XVYRMHQL�� NRML� VX� VLVWHPL� L�
PRGHOL� QDVWDYH� QDMSRYROMQLML� L� NRMH� PHWRGH� L� VUHGVWYD�
QDVWDYQLN� WUHED� SULPMHQMLYDWL� GD� VH� RVWYDUH� QDVWDYQL�
cLOMHYL´��0HãDOLü��������VWU��������1D�SRVWDYOMHQR�SLWDQMH�
NRMH�NULWHULMH� L� NRPSRQHQWH�QDVWDYQLcL� X]LPDMX�X�RE]LU�
SULOLNRP� YUHGQRYDQMD� UDGD� XþHQLND� V� WHãNRüDPD� X�
UD]YRMX� GRELYHQL� VX� UD]OLþLWL� RGJRYRUL�� PHÿX� QDMYLãH�
RGJRYRUD� MHVX� ]QDQMH� L� VSRVREQRVWL� XþHQLND�� X]� NRMH�
GRGDMX� GD� VH� YUHGQRYDQMH� VSURYRGL� X]� XYDåDYDQMH�
XþHQLNRYLK�PRJXüQRVWL��]GUDYVWYHQRJ�VWDQMD�� D� L� WUXGD�
NRML� XODåX� VDPL� XþHQLcL� GD� XVYRMH� RGUHÿHQH� VDGUåDMH��
,VSLWDQL� QDVWDYQLcL� VX� QDMYLãH� X]LPDOL� X� RE]LU� VDGUåDMH�
NRMH�EL�XþHQLN�WUHEDR�GD�SR]QDMH��D�NRML�VX�XVNODÿHQL�VD�
LQGLYLGXDOQLP� PRJXüQRVWLPD� XþHQLND�� QH� XPDQMXMXüL�
YDåQRVW� L� VDPH� PRWLYDcLMH�� UDGQLK� QDYLND� NDR� L�
XYDåDYDQMD� VXEMHNWLYQLK� PRJXüQRVWL� L� REMHNWLYQLK�
RNROQRVWL��

1DM]DVWXSOMHQLMH� NRPSRQHQWH� NRMH� QDVWDYQLcL�
UD]UHGQH� QDVWDYH� YUHGQXMX� VX� ]QDQMD�� PRWLYDcLMD�� L�
UDGQH� QDYLNH�� XYDåDYDMXüL� VXEMHNWLYQH� PRJXüQRVWL� L�
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REMHNWLYQH� RNROQRVWL� VYDNRJ� XþHQLND�� 1DVWDYQLcL� LVWLþX�
GD� MH� QHNDGD� WHãNR� SRMHGLQDþQR� DQDOL]LUDWL� VYDNX�
NRPSRQHQWX� SULOLNRP� YUHGQRYDQMD� UDGD� XþHQLND�� L� QD�
RVQRYX� WRJD� L]YHVWL� RcMHQX�� WDNR� GD� VH� þHVWR� V� cLOMHP�
PRWLYLVDQMD�YUHGQXMH�RGQRV�SUHPD�UDGX�L�VDPD�åHOMD�GD�
XþHQLN� XVYRML� RGUHÿHQH� VDGUåDMH�� 1H� YUHGQXMX� VDPR�
]QDQMH��YHü�X]LPDMX�X�RE]LU�cMHORNXSQX�OLþQRVW��SRMDYH�L�
DNWLYQRVWL� X� VNODGX� VD� NULWHULMLPD�� 6YDNL� RG� LVSLWDQLK�
QDVWDYQLND� MH� QDJODVLR� GD� LPD� X� YLGX� SVLKRIL]LþNH�
RVRELQH� XþHQLND� EH]� RE]LUD� NRML� SRVWXSDN� LOL� WHKQLNX�
NRULVWL�SULOLNRP�YUHGQRYDQMD�UDGD�XþHQLND� V� WHãNRüDPD�
X� UD]YRMX�� 5D]OLþWL� RGRJRYRUL� L� ]DVWXSOMHQRVW�
NRPSRQHQWL�NRMH�VX�YUHGQXMX�XND]XMX�QD�QHXMHGQDþHQH
NULWHULMH��

6� RE]LURP� QD� VORåHQRVW� SUDüHQMD�� YUHGQRYDQMD� L�
RcMHQMLYDQMD�XþHQLND�V�WHãNRüDPD�X�UD]YRMX�LVSLWDQL�VX�L�
VWUXþQL�VDUDGQLcL�X�QDVWDYL�NRML�REMDãQMDYDMX�GD�MH�VDP�
SURcHV� YUHGQRYDQMD� XþHQLND� X� QLåLP� UD]UHGLPD�
]DKWMHYQLML�� MHU� QDVWDYQLN� SROD]L� RG� VDPRJ� SR
PRUD�GD�XWYUGL�SRWUHEH��VSRVREQRVWL��SUHWKRGQD�]QDQMD�
XþHQLND� L� GD� QD� RVQRYX� WRJD� SRþLQMH� GD� ]DVQLYD� VYRM�
RGJRMQR�REUD]RYQL� UDG�� 3RUHG� WRJD� ]DNRQVNL� RNYLUL� QH�
QXGH� MDVQH� NULWHULMH� R� YUHGQRYDQMX� UDGD� XþHQLND� V�
WHãNRüDPD�� $QDOL]LUDMXüL� ]DNRQVNH� RGUHGEH� R�
RcMHQMLYDQMX�XþHQLND�QD�SRGUXþMX�QDãH�GUåDYH��SRVWRMH�
SUDYLOQLcL� R� RcMHQMLYDQMX� XþHQLND�� DOL� MH� SRWUHEQR�
SUHcL]LUDWL� NULWHULMH�� LVKRGH� L� NRPSRQHQWH� YUHGQRYDQMD�
UDGD� XþHQLND�� 3ULVXWDQ� MH� VWUDK� GD� SURcMHQD� ]QDQMD�
XþHQLND�V�WHãNRüDPD�X�UD]YRMX�QH�EXGH�SRG�XWMHcDMHP�
OLþQH� WHQGHcLMH�� JGMH� QDVWDYQLN� VPDWUD� QSU�� GD� XþHQLN�
QHNH�VDGUåDMH�PRåH�EROMH�XVYRMLWL�� ³6WRJD�VH�SRVWDYOMD�
QXåQRVW� XYRÿHQMD� VWDQGDUGD� ]QDQMD� NRMH� EL� PRJOD�
RVWYDULWL� YHüLQD� XþHQLND�� QD� UD]OLþLWLP� UD]LQDPD�� D� NRML�
EL�PRJOL�SRPRüL�QDVWDYQLNX�GD�VH�RVORQL�QD�RþHNLYDQMD�
WLMHNRP� VDPRJ� SODQLUDQMD� L� RþHNLYDQH� LVKRGH� XþHQMD�
NRML�EL�ELOL� UHDOQLML´� �3HKDU��������VWU�������6DP�SURcHV�
YUHGQRYDQMD� ]DKWMHYD� YHOLNR� ]DODJDQMH� VDPRJ�
QDVWDYQLND�� GD� EL� VH� LPDOL� DGHNYDWQL� UH]XOWDWL� UDGD��
YUHGQRYDQMH� XþHQLND� V� WHãNRüDPD� X� UD]YRMX� L]LVNXMH�
VYHREXKYDWQR� YUHGQRYDQMH� VYLK� NRPSRQHQWL�� JGMH� VH�
NRQWLQXLUDQLP� YUHGQRYDQMHP� X]� SULPMHQX� UD]OLþLWLK�
LQVWUXPHQDWD� YUHGQRYDQMD�� PRåH� GRüL� GR� SRWUHEQLK�
SRGDWDND�� 1D� RVQRYX� WLK� SRGDWDND� VH� IRUPLUD� RcMHQD�
NRMD� MH� SRND]DWHOM� XþHQLNX�� URGLWHOMX� L� VDPRP�
QDVWDYQLNX�� ãWD� MH� XVSMHãQR� VDYODGDQR�� D� QD� þHPX�
WUHED� MRã� SRVYHWLWL� SDåQMH� L� UDGD� ]D� XVYDMDQMH�
SRWUHEQRJ� ]QDQMD�� YMHãWLQD� L� QDYLND� NRG� XþHQLND� V�
WHãNRüDPD�X�UD]YRMX��

23,612� 2&-(1-,9$1-(� 8ý(1,.$� 6�
7(â.2û$0$�8�5$Z92-8�

2SLVQR� RcMHQMLYDQMH� X� QRYRM� NRQcHScLML�
GHYHWRJRGLãQMHJ� REUD]RYDQMD� SUHGVWDYOMD� ]QDþDMDQ�
VHJPHQW� NRML� VH� RJOHGD� X� NRQWLQXLUDQRP� SUDüHQMX�
LQGLYLGXDOQRJ� QDSUHGRYDQMD� XþHQLND�� 3UHPD� =DNRQX� R�
RVQRYQRP� RGJRMX� L� REUD]RYDQMX� L� .RQcHScLML�
GHYHWRJRGLãQMH�RVQRYQH�ãNROH��RcMHQMLYDQMH�XþHQLND�RG�
SUYRJ� GR� GUXJRJ� UD]UHGD� MH� RSLVQR�� V� WLP� GD� VH� QD�
NUDMX� GUXJRJ� UD]UHGD� SRUHG� RSLVD� SRVWLJQXüD� L]YRGH� L�
EURMþDQH�RcMHQH��2SLVQR�RcMHQMLYDQMD� MHVWH�NYDOLWDWLYQD�
DQDOL]D�XþHQLþNLK� SRVWLJQXüD�� JGMH� VX�QD� MHGQRM� VWUDQL�
cLOMHYL�� LVKRGL� XþHQMD� L� LQGLNDWRUL� XVSMHãQRVWL�� D� QD�
GUXJRM� SRNXãDM� GD� VH� QD� RGUHÿHQRM� VNDOL� SRVWLJQXüD�
RGUHGL� SR]LcLMD� VYDNRJ� XþHQLND�� 2SLVQR� RcMHQMLYDQMH�
QXGL�SURcMHQX�]QDQMD�L�VSRVREQRVWL�X�RGQRVX�QD�VDPRJ�
XþHQLND��D�QH�X�RGQRVX�QD�RVWDOH�XþHQLNH��0XOLü��������

QDYRGL� SHW� QDþHOD� RSLVQRJ� RcMHQMLYDQMD�� WR� VX��
DQDOLWLþQRVW�� MDVQRüD�� SHGDJRãND� IXQNcLRQDOQRVW��
VHOHNWLYQRVW� ]DELOMHãNL� L� MHGQRVWDYQRVW� �VWU�� ����� %LWQD�
NDUDNWHULVWLND� RSLVQRJ� RcMHQMLYDQMD� MH� QMHJRYD�
PQRJRVWUDQRVW��³5LMHþLPD�QDVWRMLPR�LVND]DWL�NRQNUHWQR�
]QDQMH� L� VSRVREQRVWL� NRMH� MH� XþHQLN� VWHNDR�� ]DWLP�
]QDQMD�L�VSRVREQRVWL�NRMH�MH�WUHEDR�VWHüL��DOL�QLMH��]DWLP�
UD]YLMHQH�YMHãWLQH��XYMHWH�X�NRMLPD�MH�VWHNDR�RGUHÿHQD�
]QDQMD� L� VSRVREQRVWL�� X]� NDNYR� ]DODJDQMH� MH� WR�
SRVWLJDR�� VD� NDNYLP� LQWHUHVRP� L� SDåQMRP�� WH�
cMHORNXSQR�SRQDãDQMH�NRMH� MH�SUDWLOR�XþHQLNRYR�XþHQMH�
X�WRNX�ãNROVNH�JRGLQH´��0XOLü��������VWU�������

2YDM� QDþLQ� RcMHQMLYDQMD� MH� SRX]GDQLML�� MHU� VH�
QDVWDYQLN�SUL�]DNOMXþLYDQMX�RcMHQD�X�PDQMRM�PMHUL�PRåH�
SRYHVWL� ]D� RcMHQRP� L]� GUXJLK� QDVWDYQLK� SUHGPHWD� LOL�
GUXJLK�QDVWDYQLND��3RYUDWQD�LQIRUPDcLMD�NRMD�VH�GRELMD�
L]� RSLVQH� RcMHQH� ]D� XþHQLNH� L� QMLKRYH� URGLWHOMH� LPD�
L]X]HWDQ�]QDþDM��6DPLP�WLP��ãWR�XþHQLN�QH�XþL�VDPR�]D�
RcMHQX�� ãWR� VH� YUHGQXMX� VYH� VSRVREQRVWL�� ãWR� VYDNR�
GLMHWH�GROD]L�GR�XVSMHKD�QD�VDPR�VHEL�VYRMVWYHQ�QDþLQ��
SUXåD� PRJXüQRVW� GD� VH� NRG� XþHQLND� UD]YLMD�
VDPRSRX]GDQMH� L� SR]LWLYQD� VOLND� R� OLþQRVWL�� 2G�
QDVWDYQLND�VH�RþHNXMH�GD�SR]QDMH�SUDYLOD�RcMHQMLYDQMD�L�
GD�LK�VH�SULGUåDYD�X�VYRP�UDGX��2cMHQMLYDQMH�L�ãNROVNH�
RcMHQH�LPDMX�L�ãLUL�XWMHcDM�QD�DILUPDcLMX�XþHQLND�X�ãNROL��
PHÿX�ãNROVNLP�GUXJRYLPD�L�QDVWDYQLcLPD�L�X�SRURGLcD��
2cMHQH� LPDMX� GDOHNRVHåQL� VRcLMDOQL� XWMHcDM� RE]LURP� GD�
RGUHÿXMX� GDOMQMH� ãNRORYDQMH� XþHQLND�� Ä2SLVQR�
RcMHQMLYDQMH� RPRJXüDYD� YHüX� NRQNUHWQRVW� L�
SUHJOHGQRVW� NRQVWDWDcLMD� R� NYDOLWHWX� L� NYDQWLWHWX�
XþHQLþNLK�]QDQMD�L�REMHNWLYQLMH�]DNOMXþLYDQMH�R�XþHQLNX�L�
QMHJRYRP� UDGX³� �0HãDOLü�� ������ VWU�� ������ 2SLVQD�
RcMHQD�JRYRUL�ãWD��NDNR�L�NROLNR�MH�XþHQLN�SRVWLJDR��D�QH�
VDPR�GD�OL�MH�QHRSKRGQD�]QDQMD�UHSURGXNRYDR��D�GD�LK�
QH� UD]XPLMH�� QH� SULPHQMXMH� X� SUDNVL� L� GD� ]D� QMLK� QLMH�
]DLQWHUHVRYDQ�� 2SLVQD� RcMHQD� MH� SRND]DWHOM� WUHQXWQRJ�
VWDQMD�UD]YRMD�XþHQLND�V�WHãNRüDPD��WH�QXGL�L�VPMHUQLcH�
]D� GDOML� UD]YRM�� %XGXüL� GD� VYDNR� GLMHWH� LPD� SUDYR� QD�
REUD]RYDQMH�� WR� SUHWSRVWDYOMD� SULPMHQX� RGJRMQR�
REUD]RYQLK� SURJUDPD�� PHWRGD�� VUHGVWDYD� NRML� VX� X�
VNODGX� VD� LQGLYLGXDOQLP� PRJXüQRVWLPD� XþHQLND�
�9XNDVRYLü�� ������� .DNR� EL� QDVWDYQLN� VSURYHR�
LQGLYLGXDOL]DcLMX� X� RcMHQMLYDQMX� RQ� PRUD� L� QDVWDYQL�
SURcHV� GLIHUHQcLUDWL� L� LQGLYLGXDOL]RYDWL�� ãWR� VX� L� VDPL�
QDVWDYQLcL� SRWYUGLOL� X� LQWHUYMXX�� QDJODãDYDMX� GD� MH� WR�
YHOLNL� L]D]RY� L� GD� L]LVNXMH� GRVWD� YUHPHQD� QD� VDPRM�
SULSUHPL�� -HGDQ� RG� QDþLQD� GD� VH� L]EMHJQX� SUREOHPL� X�
RYDNYRP� RcMHQMLYDQMX� MHVWH� GD� VH� RQR� NRPELQXMH� VD�
QXPHULþNLP�RcMHQMLYDQMHP�� MHU� MHGLQR� NRULãWHQMHP� YLãH�
YUVWD�RcMHQMLYDQMD�EL�VH�L]EMHJOD�MHGQRVWUDQRVW��

.DGD� VX� X� SLWDQMX� XþHQLcL� V� WHãNRüDPD� X� UD]YRMX�
QXPHULþND� RcMHQD� QLMH� GRYROMDQ� SRND]DWHOM� XþHQLNRYRJ�
UD]YRMD��GRN�VH�RSLVQLP�RcMHQMLYDQMHP�XþHQLNRY�UD]YRM�
SUDWL� L� YUHGQXMH� X�SRWSXQRVWL�� 5H]XOWDWL� LVWUDåLYDQMD� VX�
SRND]DOL�GD�������QDVWDYQLND�UD]UHGQH�QDVWDYH�VPDWUD�
GD�RSLVQR�RcMHQMLYDQMH�GDMH�EROML�XYLG�X� UH]XOWDWH� UDGD�
XþHQLND� V� WHãNRüDPD�� D� ������ QDVWDYQLND� VPDWUD� GD�
RSLVQR� RcMHQMLYDQMH� QLMH� QDMEROMH� UMHãHQMH�� =DWLP� VX�
NUR]� LQWHUYMX� XþLWHOML� RGJRYRULOL� QD� SLWDQMH� R�
SUHGQRVWLPD� L� QHGRVWDcLPD� RSLVQRJ� RcMHQMLYDQMD��
1DMþHãüL�RGJRYRUL�]D�SUHGQRVWL�RSLVQRJ�RcMHQMLYDQMD�VX�
GD�VH�RYDNYLP�QDþLQRP�RcMHQMLYDQMD�PRåH�QDSLVDWL�ãWD�
MH�XþHQLN�WDþQR�SRVWLJDR��X�þHPX�MH�QDMEROML�L�QD�þHPX�
MH� SRWUHEQR� MRã� GD� VH� UDGL� X� WRNX� ãNRORYDQMD�� 2SLVQD�
RcMHQD� MH� GREDU� SRND]DWHOM� L� URGLWHOMLPD�� MHU� VH� MDVQR�
RSLVXMH� ãWD� MH� XþHQLN� XVSMHãQR� XVYRMLR�� WH� URGLWHOML�
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PRJX� GD� ]QDMX� X� NRMLP� SRGUXþMLPD� MDþDWL� ]QDQMD� L�
VSRVREQRVWL� VYRJ� GMHWHWD�� 3UHGQRVW� MH� ãWR� MH� RSVLQR�
RcMHQMLYDQMH�SRJRGQR�]D�X]UDVW� XþHQLND�SUYLK� L�GUXJLK�
UD]UHGD� NRML� MRã� XYLMHN� QHPDMX� UD]YLMHQH� VLVWHPH�
YUHGQRYDQMD� GD� EL� LP� RcMHQD� ELOD� VUHGVWYR�PRWLYDcLMH��
.DR� QHGRVWDWDN� QDVWDYQLcL� QDYRGH� GD� RSLVQR�
RcMHQMLYDQMH� ]DKWMHYD�GRVWD� YUHPHQD�NRMH� MH� SRWUHEQR�
GD� EL� VH� XþHQLcL� RSLVQR� RcMHQLOL�� 8]� WR� MH� SULVXWQR� L�
GRVWD� YLãH� DGPLQLVWUDcLMH� ãWR� SRWYUÿXMH� ������
QDVWDYQLND�� 1HNL� QDVWDYQLcL� QDYRGH� GD� RSLVQH� RcMHQH
VOXåH� YLãH� URGLWHOMLPD� L� QDVWDYQLcLPD� NDR� SRND]DWHOM�
SRVWLJQXüD�� GRN� EL� GMHcD� PRåGD� YLãH� YROMHOD� GD� ]D�
GREUR� XVYRMHQR� JUDGLYR� GRELMX� RcMHQX� SHW�� D� QH�
SRKYDOX�� VPLMHãND� L� RSLV�� 0DGD� NDGD� VX� XþHQLcL� V�
WHãNRüDPD� X� UD]YRMX� QD� SLWDQMH� GD� OL� RSLVQH� RcMHQH�
VWLPXOLãX� PRWLYDcLMX� XþHQLND�� MHU� QHPD� QHJDWLYQLK�
NRPHQWDUD�� QDVWDYQLcL� VH� VODåX� VD� WLP�� PHÿXWLP� SR�
NRPHQWDULPD� URGLWHOMD� XþLWHOML� ]DNOMXþXMX� GD� MH�
XþHQLcLPD� LSDN� GUDåD� QXPHULþND� RcMHQD�� 1DMYHüL� EURM�
QDVWDYQLND� UD]UHGQH� QDVWDYH� GMHOLPLþQR�VH� VODåH�GD� MH�
WUHQXWQL� QDþLQ�RcMHQMLYDQMD� X� ãNRODPD�]DGRYROMDYDMXüL��
PHÿXWLP� QDJODãDYDMX� GD� MH� SRWUHEQR� XVDJODVLWL�
3UDYLOQLN� R� YUHGQRYDQMX�� SUDüHQMX� L� RcMHQMLYDQMX�
XþHQLND� NRML� üH� SRQXGLWL� DGHNYDWQLMD� UMHãHQMD� R�
YUHGQRYDQMX� L� RSLVQRP� RcMHQMYDQMX� XþHQLND� L� WLPH�
RODNãDWL� GRYROMQR� VORåHQ� SRVDR�� 8]� VYH� WR� VWUXþQL�
VDUDGQLcL� QDJODãDYDMX� GD� MH� VWUXþQR� XVDYUãDYDQMH�
QDVWDYQRJ� NDGUD� QHRSKRGQR� QD� RYRP� SROMX� MRã� YLãH�
DNWXDOL]LUDWL� GD� EL� VH� SRãWRYDOL� NULWHULML� YUHGQRYDQMD� L�
XYDåDYDOL�SULQcLSL�LQNOX]LMH���

9DåQR�SROD]LãWH�NDGD� MH� ULMHþ�R�RcMHQMLYDQMX�XþHQLND�
ELOR� RQR� RSLVQR� LOL� QXPHULþNR�� MHVWH� GD� QDVWDYQLcL�
WUHEDMX�WUDåLWL�RQR�ãWR�XþHQLcL�]QDMX��X�þHPX�VX�GREUL��
3RVHEQR�RG�YHOLNRJ�]QDþDMD�]D�XþHQLNH�V� WHãNRüDPD�X�
UD]YRMX�MHVWH�SRKYDOD��ELWQR�MH�SRKYDOLWL�VYDNL�QDSUHGDN�
XþHQLND��SD�L�QDMPDQML��MHU�L�QDMGXåH�SXWRYDQMH�SRþLQMH�
SUYLP�NRUDNRP��D�SUYL�NRUDcL�L�MHVX�X�UDQRP�GMHWLQMVWYX�
L� SUYLP� JRGLQDPD� ãNRORYDQMD� QDMYDåQLML�� 2SLVQR�
RcMHQMLYDQMH� LPD� VYRMX� SRVHEQX� OMHSRWX� þLMH� UH]XOWDWH�
WHN� PRåHPR� YLGMHWL� QD� NUDMX� NRQWLQXLUDQRJ� SUDüHQMD�
XþHQLND�� 7UHQXWDN� SURIHVLRQDOQRJ� ]DGRYROMVWYD� QHüH�
L]RVWDWL� NDGD� JRG� XVSRUHGLPR� SRþHWQR� VWDQMH�
XþHQLNRYLK�VSRVREQRVWL�L�RQR�NRMH�MH�VWHNDR�X�GDOMQMHP�
SURcHVX� REUD]RYDQMD�� %LWQR� MH� GD� GLUHNWQL� DNWHUL�
UHDOL]DcLMH� UHIRUPH�� QDVWDYQLcL�� X� SULPMHQL� RSLVQRJ
RcMHQMLYDQMD�VSR]QDMX�VWYDUQL� ]QDþDM�SURPMHQD� L�GD�JD�
X� VYRMRM� VYLMHVWL� SULKYDWH�� .RULVQR� EL� ELOR� UDGLWL� QD�
VWDQGDUGL]DcLML�GHVNULSWRUD��NDNR�EL�VH�SUHSLVLYDþND�ID]D�
]DPLMHQLOD� YHüRP� SRVYHüHQRãüX� L� SHGDJRãNRP� UDGX� V�
GMHcRP�� 2SLVQR� RcMHQMLYDQMH� SR� GRVDGDãQMLP�
LVNXVWYLPD� QDVWDYQLND� SRND]XMH� VYRMX� XWHPHOMHQRVW� L�
SUDYX� YULMHGQRVW� SRVHEQR� NDGD� VX� X� SLWDQMX� XþHQLcL� V�
WHãNRüDPD� X� UD]YRMX�� 0HÿXWLP�� SRMDãQMDYDMX� GD� MH�
SRWUHEQR�� XNROLNR� VH� QDVWRML� LüL� NRUDcLPD� VDYUHPHQ
ãNROH�SR�PMHUL�XþHQLND�� MRã�PQRJR�WRJD�UDGLWL� L�XUDGLWL�
QD� SROMX� ãNROVNH� GRNLPRORJLMH� L� RSLVQRJ� RcMHQMLYDQMD��
7RNRP� LVWUDåLYDQMD� QDSUDYOMHQ� MH� XYLG� X� UH]XOWDWH�
YUHGQRYDQMD� XþHQLND� V� WHãNRüDPD� X� UD]YRMX�� RGQRVQR�
QDSUDYOMHQ� MH� XYLG� X� RSLVQH� RcMHQH� NRML� VX� XþLWHOML�
HYLGHQWLUDOL�]D�VYDNRJ�XþHQLND��6YDNL�XþHQLN�MH�RcMHQMHQ�
WDNR�GD�MH�X�RELPX�RG�GHVHWDN�UHþHQLcD�VDåHWR�ãWD�MH�L�
NROLNR� XVYRMLR� RG� QDVWDYQLK� VDGUåDMD� X� SUYRP�
SROXJRGLãWX�SUYRJ�L�GUXJRJ�UD]UHGD��VD�cLOMHP�LVWLcDQMD�
SR]LWLYQRJ� L�RQRJ�ãWR�VYDNL�XþHQLN�]DLVWD�L�]QD��8SUDYR�
WLP� MH� L� SRWYUÿHQR� GD� QDVWDYQLcL� XYDåDYDMX� SULQcLS�
LQGLYLGXDOL]DcLMH�� MHU� MH� ]D� VYDNRJ� XþHQLND� QDSLVDQR�

LVNOMXþLYR�RQR�ãWR�MH�XþHQLN�VDYODGDR��QHPD�QHJDWLYQLK�
NRPHQWDUD� L� VDPLP� WLP� RcMHQMLYDQMH� MH� XVPMHUHQR� GD�
PRWLYLãH�XþHQLNH� GD� VH� L�GDOMH� WUXGH� L� UDGH� QD�SRcHVX�
XþHQMD�L�XVYDMDQMD�JUDGLYD��

3UL� RSLVQRP� RcMHQMLYDQMX� QDVWDYQLN� PRUD� YRGLWL�
UDþXQD� R� WRPH� GD� RcMHQMLYDQMH� EXGH� NRQWLQXLUDQR��
REMHNWLYQR��LQGLYLGXDOL]LUDQR��UHDOQR�L�GD�XþHQLNX�XYLMHN�
VDRSãWL�L�NRPHQWDULãH�RcMHQX��WH�XYLMHN�LPDWL�QD�XPX�GD�
RcMHQD� QDJODãDYD� RQR� X� þHPX� MH� XþHQLN� XVSMHãDQ�� DOL�
WUHED�QDJODVWL� L�RQR�X�þHPX�EL�XþHQLN�X]�GRGDWQL� WUXG�
ELR�XVSMHãQLML��âWR�MH�YHüL�EURM�PMHUHQMD�QD�RVQRYX�NRMLK�
VH� SURcMHQMXMH� PMHUHQD� YULMHGQRVW� VYH� üH� ELWL� PDQMH�
JUHãDND��WLPH�üH�L�NRQDþQD�RcMHQD�ELWL�UHDOQLMD�L�WDþQLMD�
PMHUD�]QDQMD�XþHQLND��%LDVLRO����������

2SLVQR� RcMHQMLYDQMH� MH� GRNLPRORãNR� SRGUXþMH� NRMH�
QDODåH� GD� JD� QDVWDYQLN� SR]QDMH� WROLNR� GD� PRåH�
NYDOLWHWQR�GD�JUDGL�ãNROX�SR�PMHUL�XþHQLND��JGMH�üH�VDP�
QDVWDYQLN� GD� SUHX]PH� XORJX� YRGLWHOMD� L� NUHDWRUD�
QDVWDYQRJ�SURcHVD��2YDNDY�NRQcHSW�]DKWMHYD�SXQR�YLãH�
NUHDWLYQRVWL� X� QDVWDYL�� D� WR� ]QDþL� YLãH� SULSUHPDQMD� ]D�
QDVWDYX� L� NYDOLWHWQLMH� VLVWHPVNR� SUDüHQMH� XþHQLN
QMHJRYLK� SRVWLJQXüD� QD� NRJQLWLYQRP�� HPRcLRQDOQRP� L�
VRcLMDOQRP�SRGUXþMX��

Z$./-8ý$.�
âNROVNR� XþHQMH� MH� YHü� WUDGLcLRQDOQR� YH]DQR� ]D�

SUDüHQMH��YUHGQRYDQMH� L�RcMHQMLYDQMH�XþHQLND��5HIRUPD�
REUD]RYDQMD� QDVWRML� XND]DWL� ãNROL� GD� QDSXVWL�
WUDGLcLRQDOQL� QDþLQ� YUHGQRYDQMD� L� RcMHQMLYDQMD�XþHQLND��
9UHGQRYDQMH� VH� VDGD� SRVPDWUD� X� NRQWHNVWX�
cMHORNXSQRJ�UD]YRMD�XþHQLND��JGMH�ãNROD�WUHED�GD�EXGH�
SR�PMHUL�XþHQLND���

6PDWUD�VH�GD�MH�RcMHQMLYDQMH�]QDþDMQD�ID]D�QDVWDYH�
=DYLVQR� RG� KLVWRULMVNLK� RNROQRVWL� X� PQRJLP� ]HPOMDPD�
VH� SULPMHQMXMX� UD]OLþLWL� VLVWHPL� YUHGQRYDQMD� UDGD�
XþHQLND� WDNR� VH�X�6$'�SULPMHQMXMX� VNDOH� RcMHQD�RG� ��
GR����LOL�VLVWHP�ERGRYDQMD�RG���GR������*ODVVHU���������
8�1MHPDþNRM�VH�RcMHQMLYDQMH�SURYRGL�NRULãWHQMHP�VNDOH�
RG� �� GR� ��� SUL� þHPX� MH� RcMHQD� �� QDMYLãD�� 8� ,WDOLML��
QDVWDYQLcL�RcMHQMXMX�XþHQLNH�SUHPD�QXPHULþNRM�VNDOL�RG�
��GR�����8�QDãRM�GUåDYL�NDNR� MH�YHü� UDQLMH�VSRPHQXWR�
NRULVLWL� VH�QXPHULþNR�RcMHQMLYDQMH��VNDOD�RG���GR���� WH�
RSLVQR�RcMHQMLYDQMH�X�SUYRP�L�GUXJRP�UD]UHGX�RVQRYQH�
ãNROH��D�X�VSHcLMDOQRM�ãNROL�VH�PRåH�SULPMHQMLYDWL�L�GXåH�
X� ]DYLVQRVWL� QLYRD� IXQNcLRQLVDQMD� XþHQLND�� =DNRQRP� L�
SRVWRMHüLP� SUDYLOQLcLPD� VH� QDYRGH� VDPR� RVQRYQH�
VWDYNH��DOL�QH�SRMDãQMDYDMX�VH�GRYROMQR�QDþLQL��NULWHULML�L�
JODYQL� VHJPHQWL�RcMHQMLYDQMD�NRMH�QLMH�EURMþDQR��6WRJD�
MH� SRWUHEQR� V� cLOMHP� XQDSUHÿLYDQMD� WHRULMH� L� ãNROVNH�
SUDNVH� SUHcL]QLMH� GHILQLUDWL� ]DNRQVNH� DNWH� R�
YUHGQRYDQMX�UDGD�XþHQLND��

�3RWUHEQR� MH� UDGLWL� L� QD� VWUXþQRP� XVDYUãDYDQMX�
QDVWDYQLND� ]D� QRYH� QDþLQH� SUDüHQMD� L� RcMHQMLYDQMD��
1DMYLãH� VX� LP� SRWUHEQD� SHGDJRãNR�SVLKRORãND� L�
GLGDNWLþNR�PHWRGLþND� ]QDQMD� X� SRGUXþMX� ãNROVNH�
GRNLPRORJLMH�� NDR� L� ]QDQMD� SUL� UDGX� VD� XþHQLcLPD� V�
WHãNRüDPD� X� UD]YRMX�� 6� SHGDJRãNRJ� L� GRNLPRORãNRJ�
VWDMDOLãWD�� DOL� L� QD� RVQRYX� LVND]D� QDVWDYQLND� PRåH� VH�
LVWDNQXWL� YLãH� DUJXPHQDWD� X� SULORJ� RSLVQRP�
RcMHQMLYDQMX�� 2SLVQR� RcMHQMLYDQMH�� ELOR� GD� VH� SURYRGL�
RSLVLYDQMHP� XYMHWD�� SURcHVD� L� UH]XOWDWD�� PQRJR� YLãH�
NRULVWL� QDVWDYQLcLPD� L� GUXJLP� VWUXþQMDcLPD� ]D�
XVPMHUDYDQMH�XþHQLNRYD�XþHQMD�L�QDSUHGRYDQMD��

2cMHQH� WUHEDMX� ELWL� X� UDYQL� VD� XþHQLNRYLP�
PRJXüQRVWLPD�� MHU� ãNROVND� RcMHQD� LPD� GLMDJQRVWLþNX
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SURJQRVWLþNX� L� PRWLYDcLMVNX� IXQNcLMX�� 1DVWDYQLcL� X]�
SR]LWLYDQ� VWDY� R� RSLVQRP� RcMHQMLYDQMX� WDNRÿH� QDYRGH�
GD� MH� QHNDGD�� MHGQRVWDYQLMH� GDWL� L� QXPHULþNX� RcMHQX��
MHU�MH�XþHQLcLPD�MDVQLMH�ãWD�]QDþL�QSU��RcMHQD�SHW��QHJR�
QHNL�RSLV�L]�RGUHÿHQRJ�QDVWDYQRJ�SUHGPHWD��3RVWRMHüH�
YUHGQRYDQMH� L� RSLVQR� RcMHQMLYDQMH� LPD� QHGRVWDWDND�
SRVHEQR�JOHGDMXüL�L]�DVSHNWD�YUHGQRYDQMD�UDGD�XþHQLND�
V�WHãNRüDPD�X�UD]YRMX��3RWUHEQR�MH�SUDWLWL�HPRcLRQDOQL��
VRcLMDOQL�� LQWHOHNWXDOQL� UD]YRM�� GDNOH�� cMHORYLWR�
QDSUHGRYDQMH�� XNOMXþXMXüL� VHJPHQWH� UD]YRMD� VYDNRJ�
GMHWHWD� L� WR� REUD]ORåLWL� DGHNYDWQLP� RSLVRP�
QDSUHGRYDQMD� RG� SRODVND� X� ãNROX�� RGQRVQR� SRþHWND�
ãNROVNH� JRGLQH� SD� GR� QMHQRJ� ]DYUãHWND�� 0RåH� ]YXþDWL�
DPELcLR]QR� L� ]DKWMHYQR� SULVWXSLWL� VYDNRP� XþHQLNX�
RYDNDY�QDþQ��DOL�WR�QH�]QDþL�GD�QLMH�L�L]YRGOMLYR��

3RWUHEQR�MH�YLãH�LQIRUPDcLMD�X�REODVWL�GRNLPRORJLMH��D�
SRVHEQR� NDGD� VX� X� SLWDQMX� XþHQLcL� V� WHãNRüDPD� X�
UD]YRMX�� 'RNLPRORJLMD� QDVWRML� GD� VSR]QD� XWMHcDM� VYLK�
IDNWRUD� NRML� GMHOXMX� QD� RcMHQMLYDQMH� �*UJLQ�� ������
2E]LURP� GD� MH� YUOR� PODGD� GLVcLSOLQD� L� WD� þLQMHQLcD�
XND]XMH� QD� SRWUHEX� LVWUDåLYDQMD� NRMD� üH� QDVWRMDWL�
SURXþLWL� XWMHcDM� UD]QLK� IDNWRUD� QD� SURcHV� YUHGQRYDQMD��
6WRJD� EL� ELOR� SRWUHEQR� GD� VH� MRã� X� WRNX� QDVWDYQLþNLK�
VWXGLMD�YLãH�SRVYHWL�QD�SULSUHPDQMX�EXGXüLK�QDVWDYQLND�
NRML� üH� ELWL� VSUHPQLML� GD� SURcLMHQH� VYH� SRWUHEQH�
YDULMDEOH�SULOLNRP�SUDüHQMD�L�RcMHQMLYDQMD�XþHQLND��6DPR�
NUR]�DGHNYDWQH�L�WHPHOMLWH�SULSUHPH�L�REUD]RYDQ�NDGDU��
DOL� L�NUR]�DGHNYDWQH�]DNRQVNH�DNWH�NRML�üH�RODNãDWL� UDG�
QDVWDYQLcLPD�� YUHGQRYDQMH� L� RSLVQR� RcMHQMLYDQMH�
XþHQLND� V� WHãNRüDPD� X� UD]YRMX� üH� GDWL� REMHNWLYQH� L�
SRX]GDQH� UH]XOWDWH�� NRML� üH� SRPRüL� X� RVWYDULYDQMX�

RSWLPDOQRJ� QDSUHGRYDQMD� L� UD]YRMD� VYDNRJ� XþHQLND� X�
WRNX�ãNRORYDQMD��

/,7(5$785$��
%LDVLRO��5����������9UHGQRYDQMH� L�RcMHQMLYDQMH�V�SRVHEQLP�

RVYUWRP�QD�XþHQLNH�VD�WHãNRüDPD�LQWHJULUDQH�X�UHGRYQL�
VXVWDY� RGJRMD� L� REUD]RYDQMD�� 0HWRGLþNL� RE]RUL� ��������
���������

%RXLOOHW�� '�� �������� ,]D]RYL� LQWHJULUDQRJ� RGJRMD� L�
REUD]RYDQMD��=DJUHE��âNROVND�NQMLJD���

*ODVVHU��:����������.YDOLWHWQD�ãNROD��=DJUHE��(GXcD��
*UJLQ�� 7�� �������� âNROVND� GRNLPRORJLMD�� -DVWUHEDUVNR��

1DNODGD�6ODS��
*UJLQ�� 7� �������� âNROVNR� RVcMHQMLYDQMH� ]QDQMD��

-DVWUHEDUVNR��1DNODGD�6ODS��
.DGXP±%RãQMDN�� 6��� 	� %UDMNRYLü�� '�� �������� 3UDüHQMH���

SURYMHUDYDQMH� L� RcMHQMLYDQMH� XþHQLND� X� QDVWDYL��
0HWRGLþNL�RE]RUL������������

0HãDOLü��â���0DKPXWDJLü��$���	�+DGåLKDVDQRYLü��+����������
(GXNDcLMD�L�VRcLMDOL]DcLMD�XþHQLND�XVSRUHQRJ�NRJQLWLYQRJ�
UD]YRMD��7X]OD��8QLYHU]LWHW�X�7X]OL��

0XOLü�� 9�� �������� 2SLVQR� RcMHQMLYDQMH� X� QRYRM� NRQcHScLML�
GHYHWRJRGLãQMHJ� REUD]RYDQMD�� 6DUDMHYR�� 6DUDMHYR�
3XEOLVKLQJ��

3HKDU�� /�� �������� 5HIRUPD� RVQRYQH� ãNROH� SVLKRORãNH�
SRVOMHGLcH��6DUDMHYR��,PSUHVVXP��

9XNDVRYLü�� $�� �������� 3HGDJRJLMD�� =DJUHE�� +UYDWVNL�
NDWRORþNL�]ERU�³0,´��

9LORWLMHYLü�� 0�� �������� 9UHGQRYDQMH� SHGDJRãNRJ� UDGD�
ãNROH��%HRJUDG��3HGDJRãND�DNDGHPLMD�]D�REUD]RYDQMH��
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