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,VNXVWYR�L]�SUDNVH��0RJX�OL�VH�QD�1DVWDYQLþNRP�IDNXOWHWX�]D��
LQIRUPDWLNX�REUD]RYDWL�GHYHORSHUL�REUD]RYQRJ�VRIWYHUD�

-DVQD�+DP]DEHJRYLü��0XKDUHP�0XãLü�

6$ä(7$.��1D�QDVWDYQLþNLP� IDNXOWHWLPD�X�%RVQL� L�+HUcHJRYLQL� LQIRUPDWLND�VH� VWXGLUD�VDPRVWDOQR� LOL� VD� MRã� MHGQRP�
QDXþQRP�GLVcLSOLQRP��2YL�VWXGLML�REUD]XMX�EXGXüH�QDVWDYQLNH�L]�LQIRUPDWLNH�X�RVQRYQLP�L�VUHGQMLP�ãNRODPD��.DNR�VH�
WRNRP� VYRJ� REUD]RYDQMD� VWXGHQWL� SRXþDYDMX� VDYUHPHQLP� SURJUDPHUVNLP� WHKQRORJLMDPD� ]D� L]UDGX� PRGHUQLK�
PXOWLPHGLMDOQLK��LQWHUDNWLYQLK�GHVNWRS��PRELOQLK�L�ZHE�DSOLNDcLMD��PRJDR�EL�VH�QD�QLYRX�GUåDYH�RVQRYDWL�ODERUDWRULM�]D�
UD]YRM�REUD]RYQRJ�VRIWYHUD�X�NRMHP�EL�XþHVWYRYDOL� VYL�XQLYHU]LWHWL�þLMH�þODQLcH�VSURYRGH�RYDNYH�QDVWDYQH�SODQRYH� L�
SURJUDPH��2YDM�ODERUDWRULM�EL�NUR]�SURMHNWH�VWXGHQDWD�X�EOLVNRM�EXGXüQRVWL�PRJDR�NUHLUDWL�]DYLGQX�ED]X�REUD]RYQLK�
DSOLNDcLMD��=D�SRþHWDN�EL�RQH�ELOH�QDPLMHQMHQH�PODÿHP�SUHGãNROVNRP�L�ãNROVNRP�X]UDVWX��7LPH�EL�VH�VWYRULR�YODVWLWL�
GRPDüL�HGXNDcLMVNL�VRIWYHU�L�ELR�UDVSRORåLY�NDGD�MHGQRJ�GDQD��SR�X]RUX�QD�]HPOMH�L]�RNUXåHQMD��WDEOHWL�XÿX�X�YUWLüH�L�
XþLRQLcH���

0LãOMHQMD�VPR�GD�VX�XSUDYR�VWXGHQWL�NRML�VWXGLUDMX�LQIRUPDWLNX�QD�QDVWDYQLþNRP�IDNXOWHWX�LGHDOQL�]D�GHYHORSHUH�RYH�
YUVWH�VRIWYHUD��MHU�SRUHG�]QDQMD�L]�VDYUHPHQLK�LQIRUPDcLRQLK�WHKQRORJLMD��SRVMHGXMX�L�]QDQMD�L]�SVLKRORJLMH��GLGDNWLNH�L�
PHWRGLNH��D�NRMD�VX�QHRSKRGQD�SUL�L]UDGL�HGXNDWLYQLK�DSOLNDcLMD��

.OMXþQH�ULMHþL��LQIRUPDWLND�QD�QDVWDYQLþNRP�IDNXOWHWX��GHYHORSHUL�HGXNDWLYQLK�DSOLNDcLMD��ODERUDWRULM�]D�UD]YRM�
REUD]RYQRJ�VRIWYHUD��HGXNDWLYQH�PXOWLPHGLMDOQH�DSOLNDcLMH�]D�PODÿL�SUHGãNROVNL�L�ãNROVNL�X]UDVW�

3UDcWLcDO�([SHULHQcH��&DQ�WKH�7HDcKLQJ�)DcXOW\�RI�,QIRUPDWLcV�
3URGXcH�'HYHORSHUV�RI�(GXcDWLRQDO�6RIWZDUH�

$%675$&7��$W�WHDcKHU�WUDLQLQJ�IDcXOWLHV�LQ�%RVQLD�DQG�+HU]HJRYLQD�LQIRUPDWLcV�LV�VWXGLHG�LQGHSHQGHQWO\�RU�WRJHWKHU�
ZLWK�DQRWKHU�VcLHQWLILc�GLVcLSOLQH��7KHVH�VWXGLHV�SURGXcH�IXWXUH�WHDcKHUV�RI�cRPSXWHU�VcLHQcH�LQ�SULPDU\�DQG�VHcRQGDU\�
VcKRROV�� $V� GXULQJ� WKHLU� HGXcDWLRQ� VWXGHQWV� DUH� WDXJKW� SURJUDPPLQJ� WHcKQRORJLHV� WR� cUHDWH�PRGHUQ��PXOWLPHGLD��
LQWHUDcWLYH�GHVNWRS��PRELOH�DQG�ZHE�DSSOLcDWLRQV��LW�ZRXOG�EH�D�JRRG�LGHD�WR�HVWDEOLVK�D�)HGHUDWLRQ�ODERUDWRU\�IRU�WKH�
GHYHORSPHQW�RI�HGXcDWLRQDO�VRIWZDUH�� LQ�ZKLcK�DOO�XQLYHUVLWLHV�ZKRVH�PHPEHUV�cDUU\�VXcK�cXUULcXOD�WDNH�SDUW��7KLV�
ODERUDWRU\�cRXOG��WKURXJK�VWXGHQWV
�SURMHcWV��cUHDWH�DQ�HQYLDEOH�EDVH�RI�HGXcDWLRQDO�DSSOLcDWLRQV�LQ�WKH�QHDU�IXWXUH��,Q�
WKH�EHJLQLQJ��WKH\�ZRXOG�EH�LQWHQGHG�IRU�\RXQJHU�SUH�VcKRRO�DQG�VcKRRO�DJH�cKLOGUHQ��'RLQJ�VR��ZH�ZRXOG�cUHDWH�RXU�
RZQ�ORcDO�HGXcDWLRQDO�VRIWZDUH�ZKLcK�ZRXOG�DOUHDG\�EH�DYDLODEOH�ZKHQ��IROORZLQJ�WKH�H[DPSOH�RI�QHLJKERULQJ�cRXQWULHV��
WDEOHWV�HQWHU�WKH�NLQGHUJDUWHQV�DQG�cODVV�URRPV��

:H�EHOLHYH�WKDW�WKH�VWXGHQWV�VWXG\LQJ�LQIRUPDWLcV�DW�D�WHDcKLQJ�IDcXOW\�DUH�LGHDO�DV�GHYHORSHUV�RI�WKLV�NLQG�RI�VRIWZDUH��
EHcDXVH� LQ� DGGLWLRQ� WR� NQRZOHGJH� RI�PRGHUQ� LQIRUPDWLRQ� WHcKQRORJLHV�� WKH\� KDYH� WKH� NQRZOHGJH� RI� SV\cKRORJ\��
GLGDcWLcV�DQG�PHWKRGRORJ\��DOO�RI�ZKLcK�DUH�QHcHVVDU\�IRU�WKH�GHYHORSPHQW�RI�HGXcDWLRQDO�DSSOLcDWLRQV�IRU�WKH�\RXQJHU�
SRSXODWLRQ��7KHVH�DSSOLcDWLRQV�ZRXOG�SRVVHVV�HOHPHQWV�RI�cRPSXWHU�JDPHV�DQG�DV�VXcK�ZRXOG�cHUWDLQO\�EH�SRSXODU�
DPRQJ�WKH�WDUJHWHG�SRSXODWLRQ��

.H\ZRUGV��LQIRUPDWLcV�DW�D�WHDcKLQJ�IDcXOW\��GHYHORSHUV�RI�HGXcDWLRQDO�DSSOLcDWLRQV��D�ODERUDWRU\�IRU�WKH�
GHYHORSPHQW�RI�HGXcDWLRQDO�VRIWZDUH��HGXcDWLRQDO�PXOWLPHGLD�DSSOLcDWLRQV�IRU�\RXQJHU�SUH�VcKRRO�DQG�VcKRRO�DJH�
cKLOGUHQ�

�

892'�
*OREDOQD�GLJLWDOL]DcLMD�MH�GRYHOD�MH�GR�SRMDYH�UD]OLþLWLK�

WHKQRORãNLK�LQRYDcLMD�X�VYLP�VIHUDPD�åLYRWD��SD�WDNR�L�X�
REUD]RYDQMX� L� SREROMãDQMX� SURcHVD� XþHQMD� XþHQLND��
-HGQD� RG� WLK� LQRYDcLMD� VYDNDNR� MH� L� UD]YRM� REUD]RYQLK�
DSOLNDcLMD�� 8�RYRP�UDGX� GDW� MH�RVYUW� QD� WUHQG� UD]YRMD�
REUD]RYQRJ�VRIWYHUD�QD�JOREDOQRP�QLYRX��$QDOL]LUDQD�MH�
WUHQXWQD� VLWXDcLMD� X� %RVQL� L� +HUcHJRYLQL� SR� SLWDQMX�
SRVWRMDQMD�RYH�YUVWH�VRIWYHUD��WH�GDWD�LGHMD�NDNR�GD�VH�

X�YUHPHQX�NRMH�GROD]L�YUOR�EU]R�UD]YLMH�GRPDüL�REUD]RYQL�
VRIWYHU��

2%5$Z291,�62)79(5�1$�*/2%$/120�1,928�
6YMHGRcL�VPR�WUHQGD�VYH�YHüHJ�PRELOQRJ�SRYH]LYDQMD�

QH� VDPR� XUEDQH� QHJR� L� SROXXUEDQH� SRSXODcLMH�� 8�
EXGXüQRVWL� EL� ]QDþDMQR� PRJDR� SRUDVWL� LQWHUHV� ]D�
REUD]RYQLP�DSOLNDcLMDPD�QD�JOREDOQRP�WUåLãWX��7UHQXWQR�
SRVWRML� YLãH� RG� ����� PLOLRQD� DSOLNDcLMD� GRVWXSQL
UD]QLP�WUJRYLQDPD�DSOLNDcLMD��HQJO��ZHE�VWRUH���2G�WRJ�
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EURMD� QMLK� ���� ����� VX� NDWHJRULVDQH� NDR� REUD]RYQH�
�7HcKQDYLR���������

$QDOLWLþDUL� SUHGYLÿDMX� SRUDVW� WUåLãWD� JOREDOQLK�
REUD]RYQLK�DSOLNDcLMD�RG��������WRNRP�UD]GREOMD�������
������ SUHPD� &$*5� �HQJO�� &RPSRXQG� $QQXDO� *URZWK�
5DWH��� &$*5� SUHGVWDYOMD� SURVMHþDQ� JRGLãQML� UDVW� QHNH�
LQYHVWLcLMH�QD�VSHcLILcLUDQL�SHULRG�NRML�PRUD�ELWL�GXåL�RG���
JRGLQH��,QYHVWRSHGLD���������

2YDM� L]YMHãWDM� X]LPD� X� RE]LU� WUHQXWQX� VLWXDcLMX� L�
SHUVSHNWLYX�UDVWD�JOREDOQRJ�WUåLãWD�REUD]RYQLK�DSOLNDcLMD�
]D�UD]GREOMH�RG������������.DNR�EL�VH�RGUHGLOD�YHOLþLQD�
WUåLãWD�� SUDWLOL� VX� VH� SULKRGL� RVWYDUHQL� SURGDMRP�
REUD]RYQLK� DSOLNDcLMD� ]D� VOMHGHüH� NDWHJRULMH� NUDMQMLK�
NRULVQLND�� YUWLüL�� RVQRYQH� L� VUHGQMH� ãNROH�� WH�
YLVRNRãNROVNH�REUD]RYQH�LVWLWXcLMH��

,]YMHãWDM� ³*OREDOQR� WUåLãWH� HGXNDcLMVNLK� DSOLNDcLMD�
���������´� MH� QDSUDYOMHQ� RVODQMDMXüL� VH� QD� GHWDOMQX�
DQDOL]X� WUåLãWD� WM�� SRWUDåQMH� X]LPDMXüL� SULWRP�PLãOMHQMD�
LQGXVWULMVNLK� HNVSHUDWD�� 8� RYDM� L]YMHãWDM� XNOMXþHQH� VX�
UHJLMH�� $PHULND�� ]HPOMH� $3$&�D� �$XVWUDOLMD��
.LQD�� -DSDQ�� 1RYL� =HODQG�5XVLMD�� L� ]HPOMH� (0($�D�
�(YURSD�� 6UHGQML� ,VWRN� L� $IULND��� ,]YMHãWDM� QD�
SRGUXþMX� SRVPDWUD� WUåLãWD� DSOLNDcLMD� ]D� REUD]RYDQMH� L�
QMHJRYH� SHUVSHNWLYH� UDVWD� X� QDUHGQLP� JRGLQDPD��
,]YMHãWDM�VH�ED]LUD�QD�PLãOMHQMX�JODYQLK�GREDYOMDþD�NRML�
RSHULUDMX�QD�RYRP�WUåLãWX��'XR�/LQJRP�(GPRGR��/XPR
/DEV�� 5RVHWWD� 6WRQH�� :L],4�� $JH� RI� /HDUQLQJ�� %HQcK�
3UHS��'XE/DEV��,;/�/HDUQLQJ���7HcKQDYLR���������

2%5$Z291,� 62)79(5� 8� %261,� ,�
+(5&(*29,1,�,�Z(0/-$0$�2.58ä(1-$�

8�6UELML� L�+UYDWVNRM�WDEOHWL�VX�XãOL�X�XþLRQLcH��8þHQLN�
SUHNR�VYRJ�WDEOHW�UDþXQDUD�DNWLYQR�XþHVWYXMH�X�QDVWDYL��
7RNRP� þDVD� VODMGRYL� VH� VPMHQMXMX�� WHPSR� þDVD� VH�
PLMHQMD��D�QDVWDYQLN�X]�SRPRü�RGUHÿHQH�DSOLNDcLMH�YRGL�
þDV� QD� VYRP� WDEOHWX�� 5H]XOWDWL� VX� L]YUVQL�� XþHQLcL� VX�
IRNXVLUDQL� QD� SUHGDYDQMH�� YHüD� MH� LQWHUDNWLYQR
þDVRYL�VX�GLQDPLþQL�L�]DQLPOMLYL��2PRJXüHQR�MH�YMHåEDQMH�
]DGDWDND�NUR]�RQOLQH�WHVWRYH��.QMLJH�]D�OHNWLUX�VH�þLWDMX�
X�HOHNWURQVNRP�REOLNX��JHRJUDILMD�VH�XþL�SRPRüX�*RRJOH�
(DUWKD�� D� KLVWRULMD� LVWUDåXMH� NUR]� YLGHR�LJULcH�� .RG�
XþHQLND�MH�SULVXWQD�YHüD�PRWLYDcLMD�]D�UDG�L�YHüD�åHOMD�]D�
EROMLP�UH]XOWDWLPD��MHU�VYH�GRåLYOMDYDMX�NDR�LJUX��,7+6��
�������

8�%RVQL� L�+HUcHJRYLQL��QDåDORVW�� SURcHV�GLJLWDOL]DcLMH�
MRã�QLMH�]DKYDWLR�REUD]RYDQMH��(GXNDWLYQLK�DSOLNDcLMD�QL�
]D� SRSXODcLMX� YUWLüNH� GREL� QHPD�� 1D� LQWHUQHWX� SRVWRML�
SXQR�REUD]RYQLK�DSOLNDcLMD��9HOLN�EURM�MH�EHVSODWDQ��1HNL�
URGLWHOML� ]D� YODVWLWX� GMHcX� SUHX]LPDMX� L� LQVWDOLUDMX� WH�
DSOLNDcLMH��$OL�YHOLNL�SUREOHP�MH�MH]LþND�EDULMHUD���

,DNR� MH� ³3UYD� NRQIHUHQcLMX� ]D� UD]YRM� VRIWYHUVNH�
LQGXVWULMH�X�%RVQL�L�+HUcHJRYLQL³��NRMD�MH�RGUåDQD�X�DSULOX�
������ JRGLQH� SRVODOD� MDVQX� SRUXNX� SRGUãNH� YODVWL�
VRIWYHUVNRM�LQGXVWULML��NDR�]YDQLþQRJ�RSUHGMHOMHQMD�%L+�L�
QMHQLK�LQVWLWXcLMD�QD�VYLP�UD]LQDPD��V�cLOMHP�VWUDWHãNRJ�
UD]YRMD�RYH�LQGXVWULMVNH�JUDQH�X�%L+��0DQDJHU���������
LSDN�UD]YRMHP�GRPDüHJ�REUD]RYQRJ�VRIWYHUD�QLNR�VH�QH�
EDYL�� QLWL� SRVWRML� ELOR� NDNYD� VWUDWHJLMD� UD]YRMD� RYH�
VSHcLILþQH�YUVWH�VRIWYHUD��

02*8û(�5-(â(1-(�Z$�5$Z92-�2%5$Z2912*�
62)79(5$�8�%261,�,�+(5&(*29,1,�

1D� QDVWDYQLþNLP� IDNXOWHWLPD� X� %RVQL� L� +HUcHJRYLQL�
LQIRUPDWLND� VH� VWXGLUD� VDPRVWDOQR� LOL� VD� MRã� MHGQRP�
QDXþQRP� GLVcLSOLQRP�� 2YL� VWXGLML� REUD]XMX� EXGXüH�
QDVWDYQLNH� L]� LQIRUPDWLNH� X� RVQRYQLP� L� VUHGQMLP�
ãNRODPD�� .DNR� VH� WRNRP� VYRJ� REUD]RYDQMD� VWXGHQWL�
SRXþDYDMX� VDYUHPHQLP� SURJUDPHUVNLP� WHKQRORJLMDPD�
]D� L]UDGX� PRGHUQLK�� PXOWLPHGLMDOQLK�� LQWHUDNWLYQLK�
GHVNWRS��PRELOQLK�L�ZHE�DSOLNDcLMD��PRJDR�EL�VH�QD�QLYRX�
GUåDYH� RVQRYDWL� ODERUDWRULM� ]D� UD]YRM� REUD]RYQRJ�
VRIWYHUD� X� NRMHP� EL� XþHVWYRYDOL� VYL� XQLYHU]LWHWL� þLMH�
þODQLcH�VSURYRGH�RYDNYH�QDVWDYQH�SODQRYH�L�SURJUDPH��
2YDM� ODERUDWRULM� EL� NUR]� SURMHNWH� VWXGHQDWD� X� EOLVNRM�
EXGXüQRVWL� PRJDR� NUHLUDWL� ]DYLGQX� ED]X� REUD]RYQLK�
DSOLNDcLMD��7LPH�EL�VH�VWYRULR�YODVWLWL�GRPDüL�HGXNDcLMVNL�
VRIWYHU�L�ELR�UDVSRORåLY�NDGD�MHGQRJ�GDQD��SR�X]RUX�QD�
]HPOMH�L]�RNUXåHQMD��WDEOHWL�XÿX�X�YUWLüH�L�XþLRQLcH��

0LãOMHQMD� VPR� GD� EL� XSUDYR� VWXGHQWL� NRML� VWXGLUDMX�
LQIRUPDWLNX� QD� QDVWDYQLþNRP� IDNXOWHWX� ELOL� LGHDOQL�
GHYHORSHUL� RYH� YUVWH� VRIWYHUD�� MHU� SRUHG� ]QDQMD� L]�
VDYUHPHQLK� LQIRUPDcLRQLK� WHKQRORJLMD�� SRVMHGXMX� L�
]QDQMD� L]� SVLKRORJLMH�� GLGDNWLNH� L� PHWRGLNH�� D� NRMD� VX�
QHRSKRGQD�SUL�L]UDGL�HGXNDWLYQLK�DSOLNDcLMD��

-HGQD�WDNYD�SUDNVD�VH�YHü�þHWLUL�JRGLQH�VSURYRGL�QD�
3HGDJRãNRP� IDNXOWHWX� 8QLYHU]LWHWD� X� %LKDüX� VD�
VWXGHQWLPD� VPMHUD� 0DWHPDWLND� L� LQIRUPDWLND�� 2YL�
VWXGHQWL� X� IRUPL� SURMHNDWD� L]� SUHGPHWD� 3URJUDPLUDQMH�
REUD]RYQLK� DSOLNDcLMD� VDPL� UD]YLMDMX� DSOLNDcLMH�
HGXNDWLYQRJ� NDUDNWHUD�� 5H]XOWDW� WRJD� MH� ]DYLGQD� ED]D�
HGXNDWLYQLK� DSOLNDcLMD�NDNR� ]D�SRSXODcLMX� YUWLüNH� GREL��
WDNR�L�]D�XþHQLNH�RVQRYQLK�L�VUHGQMLK�ãNROD��$SOLNDcLMH�VH�
RGQRVH� QD� UD]OLþLWH� WHPH� L]� REODVWL� PDWHPDWLNH��
ERVDQVNRJ�MH]LND��JHRJUDILMH��PX]LþNRJ�REUD]RYDQMD�LWG��
3ULWRP��VWXGHQWL�XVYDMDMX�SUDNWLþQH�SULQcLSH�L�VPMHUQLcH�
SRWUHEQH� ]D� UD]YLMDQMH� YLVRNRNYDOLWHWQLK� VXþHOMD� NDNYD�
GMHcD� PRJX� UD]XPMHWL�� SUHGYLGMHWL� L� NRQWUROLVDWL�
�6KQHLGHUPDQ�L�3ODLVDQW����������

1DMYLãH�DSOLNDcLMD�UD]YLMHQR�MH�]D�GMHcX�SUHGãNROVNRJ�
X]UDVWD��7DNR�X]�SRPRü�RYLK�HGXNDWLYQLK�DSOLNDcLMD�NRMH�
QDOLNXMX� UDþXQDUVNLP� LJULcDPD� GMHcD� PRJX� GD� QDXþH�
VORYD� �6OLND� ���� ERMHYH�� ERMH�� JRGLãQMD� GRED�� 6YH�
DSOLNDcLMH�VX�LQWHUDNWLYQH�L�UHDJXMX�QD�GRJDÿDMH�NDR�ãWR�
VX�NOLN�PLãHP��GUDJ	GURS��XSRWUHED�WDVWDWXUH�LWG��7DNR�
X�VORYDULcL��GRN�VH�X�SR]DGLQL�þXMH�GMHþMD�SMHVPLcD�X�NRMRM�
VH� SMHYD� R� VORYLPD�� QD� HNUDQX� VH� SULND]XMX� UD]OLþLWL�
SUHGPHWL�� 2G� GMHWHWD� VH� RþHNXMH� GD� NOLNRP� RGDEHUH�
LVSUDYQR�VORYR�VD�NRMLP�SRþLQMH�ULMHþ�SULND]DQRJ�SRMPD��
8� ]DYLVQRVWL� RG� RGJRYRUD� GMHWHWD� QD� HNUDQX� üH� VH�
SRMDYLWL�VPMHãNR�DNR�MH�VORYR�SRJRÿHQR�LOL�OMXWNR�DNR�QLMH��
3ULWRP��QH�PRåH�VH�LüL�GDOMH�GRN�VH�VORYR�QH�SRJRGL���

1DUDYQR�� VNXS� L� UDVSRUHG� VORYD� L� SRMPRYD� NRML� VH�
SRMDYOMXMX�VOXþDMQR�VH�JHQHULãX�L�QH�SRQDYOMDMX�VH��þLPH�
MH� DSOLNDcLMD� ]DQLPOMLYLMD� L� GDMH� EROML� HIHNDW� SULOLNRP�
XþHQMD�VORYD��

2QL� PDOR� VWDULMLK� PRJX�� X]� SRPRü� ]DQLPOMLYLK�
DSOLNDcLMD�NRMH�VX�QDãL�VWXGHQWL�QDSUDYLOL��QDXþLWL�VDELUDWL�
�6OLND����L�RGX]LPDWL�GR�EURMD�����6OLND������

8�RYLP�DSOLNDcLMDPD�X]�SRPRü�DQLPDcLMD�VX�YL]XHOQR�
SUHGVWDYOMHQH�RYH�GYLMH�DULWPHWLþNH�RSHUDcLMH�X�VNODGX�VD�
X]UDVWRP�]D�NRML�VX�QDPLMHQMHQH���

�
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�

6OLND����6ORYDULcD�

�

�

�

6OLND����6DELUDQMH�GR�EURMD����

�
6YH�DSOLNDcLMH�LPDMX�ERJDWR�NRULVQLþNR�VXþHOMH��SXQR�

]DQLPOMLYLK� DQLPDcLMD�� GMHþMLK� SMHVPLcD� NRMH� SUDWH�
DQLPDcLMH��WH�DXGLR�SRUXND�NRMLPD�VH�GMHcD�XSXüXMX�ãWD�
WUHEDMX�XUDGLWL�LOL�LP�VH�REMDãQMDYDMX�SRMPRYL��RSHUDcLMH�
L�VOLþQR���

1D� 6OLcL� �� SULND]DQL� VX� SRþHWQL� ]DVORQL� MRã� QHNLK�
HGXNDWLYQLK� DSOLNDcLMD� NRMH� VX� VWXGHQWL� NUR]� VYRMH�
SURMHNWH� UD]YLOL�� D� NRMH� VX� QDPLMHQMHQH� PODÿRM�
SRSXODcLML�� .UR]� RYH� DSOLNDcLMH� PDOD� GMHcD� PRJX� GD�
QDXþH�ERMH�QD�HQJOHVNRP�MH]LNX��QRWH��GRPDüH�L�GLYOMH�
åLYRWLQMH��VWHNQX�LVSUDYQH�HNRORãNH�QDYLNH�L�VO��
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�

� �

6OLND����2GX]LPDQMH�GR�EURMD����
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6OLND����5D]OLþLWH�REUD]RYQH�DSOLNDcLMH�

=D� GMHcX� UDQRJ� ãNROVNRJ� X]UDVWD� UD]YLMHQH� VX�
DSOLNDcLMH�NRMH�LP�PRJX�SRPRüL�GD�NUR]�LJUX�YUOR�ODNR�
QDXþH�WDEOLcX�PQRåHQMD��RVRYQH�JHRPHWULMVNH�REOLNH�L�
YDåQH�IRUPXOH�L]�PDWHPDWLNH��RVQRYQH�]DNRQH�IL]LNH�L�
MRã�SXQR�WRJD��

7DNR�QSU��NRG�DSOLNDcLMH� Ä8þLPR� WDEOLcX�PQRåHQMD³�
]D�VYDNL�EURM�RVLP�ãWR�YL]XHOQR�SHUcLSLUD�WDEOLcX��GLMHWH�
L�þXMH�WDEOLcX�PQRåHQMD��MHU�MH�VQLPOMHQD�X�DXGLR�REOLNX��
9HOLND� MH�YMHURYDWQRüD�GD�üH� þHVWLP�VOXãDQMHP�DXGLR�
]DSLVD� GLMHWH� YUOR� EU]R� QDXþLWL� QDSDPHW� WDEOLcX�
PQRåHQMD��

6YDND�DSOLNDcLMD��SRUHG�VYRMLK�HGXNDWLYQLK�VDGUåDMD�
X�SULYODþQRP�PXOWLPHGLMDOQRP� REOLNX�� VDGUåL� L� GLR� ]D�

SURYMHUX� NUR]� NRML� VH� SURYMHUDYD� NROLNR� MH� XþHQLN�
QDSUHGRYDR�X�XþHQMX��6OLND�����6DPD�SURYMHUD�YLãH�OLþL�
QD� LJULcX�� MHU� MH� ]DQLPOMLYRJ� VXþHOMD� L� QXGL� XþHQLNX�
PRJXüQRVW� GD� NRULVWHüL� UD]OLþLWH� WHKQLNH� �ÄXSLãL�
RGJRYRU³�� ÄSRYHåL� SDURYH³�� ÄSRYXcL� L� LVSXVWL³�� ULMHãL�
]DGDWNH��3ULWRP�VH�PMHUL�YULMHPH�L�DNXPXOLUDMX�ERGRYL��

8þHQLN� LPD� VWDOQX� åHOMX� GD� SRSUDYL� SUHWKRGQL�
UH]XOWDW��WH�SRQRYR�L�SRQRYR�DNWLYLUD�SURYMHUX��7DNRÿHU�
SRVWRML�PRJXüQRVW�L�GD�QD�]DKWMHY�XþHQLND��DSOLNDcLMD�
SRNDåH�LVSUDYQR�UMHãHQMH��ãWR� WDNRÿHU�SUHGVWDYOMD�MRã�
MHGDQ�REOLN�XþHQMD��
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6OLND����3URYMHUD�WDEOLcH�PQRåHQMD�VD�EURMHP���

Z$./-8ý$.��
8�%RVQL� L�+HUcHJRYLQL� L]UDGRP�GRPDüHJ�REUD]RYQRJ�

VRIWYHUD� MRã� VH� QLNR� QH� EDYL�� $� LPDPR� YHRPD� YDåDQ�
UHVXUV� NRML� QH� NRULVWLPR� ±� VWXGHQWH� QDVWDYQLþNLK�
IDNXOWHWD� NRML� VWXGLUDMX� LQIRUPDWLNX�� 7R� VX� EXGXüL�
QDVWDYQLcL�þLML�SR]LY�üH�ELWL�REUD]RYDQMH��0HÿXWLP��RQL�VH�
SRUHG�QDVWDYQLþNRP�SR]LYX��SRXþDYDMX�L�WHKQRORJLMDPD�
L� SURJUDPVNLP� MH]LcLPD� X]� SRPRü� NRMLK� VX� VSRVREQL�
UD]YLMDWL�REUD]RYQH�DSOLNDcLMH��

8�REOLNX� ]DYUãQLK� UDGRYD� RYL� VWXGHQWL�PRJX� NUHLUDWL�
YUOR� ]DQLPOMLYH� L� VYUVLVKRGQH�REUD]RYQH�DSOLNDcLMH�NRMH�
üH�XþHQLcL�MHGQRJ�GDQD�NDGD�WDEOHWL�XÿX�X�XþLRQLcH�PRüL�
NRULVWLWL��

2VQLYDQMHP�]YDQLþQRJ�GUåDYQRJ�ODERUDWRULMD�]D�UD]YRM�
REUD]RYQRJ� VRIWYHUD� X� NRMHP� EL� XþHVWYRYDOL� VYL�
XQLYHU]LWHWL� þLMH� þODQLcH� REUD]XMX� RYDNDY� NDGDU� X�
GRJOHGQRM� EXGXüQRVWL� EL� VH� PRJDR� SRQXGLWL� GRPDüL�
REUD]RYQL�VRIWYHU�]D�UD]OLþLWH�NDWHJRULMH��]D�SUHGãNROVNL�
X]UDVW�� ]D� XþHQLNH�RVQRYQLK� L� VUHGQMLK� ãNROD�� NDR� L� ]D�
GMHcX�VD�SRWHãNRüDPD�X�XþHQMX��

�

/,7(5$785$��
,QYHVWRSHGLD�� �������� &RPSRXQG� $QQXDO� *URZWK� 5DWH� ±�

&$*5�� 3UHX]HWR� V�
KWWS���ZZZ�LQYHVWRSHGLD�cRP�WHUPV�c�cDJU�DVS�

,7+6�� �������� ,GHDODQ� ãNROVNL� þDV� X]� REUD]RYQH� WDEOHW�
DSOLNDcLMH� L� LJULcH�� 3UHX]HWR� V�
KWWS���ZZZ�LWKV�HGX�UV�LGHDODQ�VNROVNL�cDV�X]�
REUD]RYQH�WDEOHW�DSOLNDcLMH�L�LJULcH��

0DQDJHU����������3RNUHQXWL�SURMHNWL� XVPMHUHQL� UMHãDYDQMX�
DNWXDOQLK� SUREOHPD� VRIWYHUVNH� LQGXVWULMH�� 3UHX]HWR� V�
KWWS���PDQDJHU�ED�cORXG�KU�cODQDN�SRNUHQXWL�SURMHNWL�
XVPMHUHQL�UMHVDYDQMX�DNWXDOQLK�SUREOHPD�VRIWYHUVNH�
LQGXVWULMH�

6KQHLGHUPDQ��%���	�3ODLVDQW��&����������'HVLJQLQJ�WKH�8VHU�
,QWHUIDcH�� 6WUDWHJLHV� IRU� (IIHcWLYH� +XPDQ�cRPSXWHU�
,QWHUDcWLRQ��%RVWRQ��86$��$GGLVRQ�:HVOH\��

7HcKQDYLR����������*OREDO�(GXcDWLRQ�$SSV�0DUNHW�±�0DUNHW�
6WXG\� ����±������ 3UHX]HWR� VD�
KWWS���ZZZ�UHSRUWVQUHSRUWV�cRP�UHSRUWV��������
JOREDO�HGXcDWLRQ�DSSV�PDUNHW�PDUNHW�VWXG\������
�����KWPO�

�

�

,1)250$&,-(�2�$8725,0$�
-DVQD�+DP]DEHJRYLü�
3HGDJRãNL�IDNXOWHW��8QLYHU]LWHW�X�%LKDüX���
%LKDü��%RVQD�L�+HUcHJRYLQD�
H�PDLO��KMDVQD#ELK�QHW�ED�
�
0XKDUHP�0XãLü�
3HGDJRãNL�IDNXOWHW��8QLYHU]LWHW�X�%LKDüX���
%LKDü��%RVQD�L�+HUcHJRYLQD�
H�PDLO��PXVLc�PXKDUHP��#JPDLO�cRP�
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