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$WULEXFLMH�L�PRWLY�SRVWLJQXüD�VUHGQMRãNRODFD�

1HUPLQ�0XODRVPDQRYLü��+D]LP�6HOLPRYLü�

6$ä(7$.��/MXGL�VX�RGXYLMHN�WHåLOL�GD�REMDVQH�QHNH�SRMDYH�RNR�QMLK��SRYHåX�X]URNH�L�SRVOMHGLcH��WH�VYRMH�GMHORYDQMH�VD�
UH]XOWDWRP�� $WULEXcLMH� L� SRVWLJQXüH� VX� SLWDQMD� NRMD� VX� DNWXOHQD� L� DWUDNWLYQD�� þHVWR� VH� WUDåH� X]URcL� XVSMHVLPD� LOL�
QHXVSMHVLPD�� REMDãQMDYDMX� VH� L� SULSLVXMH� LP� VH� RGJRYRUQRVW�� $WULEXcLMVNH� WHRULMH� LPDMX� ãLURNX� SULPMHQX� X� UD]QLP�
SRGUXþMLPD�åLYRWD�D�QDURþLWR�NDGD�MH�ULMHþ�R�SRVWLJQXüX��6YMHGRcL�VPR�NDNR�OMXGL�VPDWUDMX�GD�QLVX�RQL�NULYL�]D�VYRMH�
XVSMHKH�LOL�QHXVSMHKH�L�GD�VDPL�QH�PRJX�QLãWD�SURPMHQLWL��GD�QD�WR�XWMHþX�GUXJL�IDNWRUL�NRMH�RQL�QH�PRJX�NRQWUROLVDWL��
2VQRYQL�SUREOHP�MH�ELR�LVSLWDWL�SRYH]DQRVW�L]PHÿX�DWULEXcLMD�L�PRWLYD�SRVWLJQXüD�PODGLK��GRN�MH�cLOM�ELR�XWYUGLWL�UHODcLMH�
L]PHÿX�GLPH]LMD�DWULEXcLMD� L�RSüHJ�PRWLYD�SRVWLJQXüD�NDR� L�GREQH�UD]OLNH��VYH�X�IXQNcLML� XSR]QDYDQMD�VD�]QDþDMHP�
DWULEXcLVNRJ�VWLOD�]D�PRWLY�SRVWLJQXüD�PODGLK��,VWUDåLYDQMH�MH�XUDÿHQR�QD�X]RUNX�RG�����VUHGQMRãNRODcD�VD�SURVWRUD�
7X]ODQVNRJ�NDQWRQD��5H]XOWDWL�VX�SRND]DOL�GD�SRVWRML�SRYH]DQRVW�X�DWULEXLUDQMX�XVSMHKD�L]PHÿX�GLPHQ]LMD�VWDELOQRVW�L�
NRQWURODELOQRVW� VD� PRWLYRP� SRVWLJQXüD�� GRN� QLMH� XRþHQD� YH]D� L]PHÿX� LQWHUQDOQRVWL�HNVWHUQDOQRVWL� VD� PRWLYRP�
SRVWLJQXüD��3UL�DWULEXLUDQMX�QHXVSMHKD�SRVWRML�SRYH]DQRVW�PRWLYD�SRVWLJQXüD�MHGLQR�VD� GLPHQ]LMRP�NRQWURODELOQRVW��
1LVX�SURQDÿHQH�UD]OLNH�V�RE]LURP�QD�GRE�X�YHüLQL�GLPHQ]LMD�DWULEXcLMD�QLWL�X�PRWLYH�SRVWLJQXüD��

.OMXþQH�ULMHþL��DWULEXcLMH��PRWLY�SRVWLJQXüD��VUHGQMRãNROcL�

$WWULEXWLRQV�DQG�$FKLHYHPHQW�0RWLYDWLRQ�RI�+LJK�6FKRRO�6WXGHQWV�

$%675$&7�� 3HRSOH� KDYH� DOZD\V� WHQGHG� WR� H[SODLQ� VRPH� SKHQRPHQD� DURXQG� WKHP�� cRQQHcW� WKH� cDXVHV� DQG�
cRQVHTXHQcHV��DQG�WKHLU�DcWLYLW\�ZLWK�WKH�UHVXOW��$WWULEXWLRQV�DQG�DcKLHYHPHQWV�DUH�WKH�cXUUHQW�DQG�DWWUDcWLYH�LVVXHV��
WKH�cDXVHV�RI�VXccHVV�RU�IDLOXUH�DUH�RIWHQ�VRXJKW�DIWHU��H[SODLQHG�DQG�DWWULEXWHG�WR�WKHLU�UHVSRQVLELOLW\��:KHQ�LW�cRPHV�
WR�DcKLHYHPHQW��DWWULEXWLRQ�WKHRULHV�DUH�ZLGHO\�XVHG�LQ�YDULRXV�ILHOGV�RI�OLIH��:H�KDYH�ZLWQHVVHG�KRZ�SHRSOH�ILQG�WKDW�
WKH\�DUH�QRW�WR�UHVSRQVLEOH�IRU�WKHLU�VXccHVVHV�RU�IDLOXUHV��DQG�WKH\�DORQH�cDQ�QRW�cKDQJH�DQ\WKLQJ��7KH�PDLQ�SUREOHP�
ZDV�WR�H[DPLQH�WKH�DVVRcLDWLRQ�EHWZHHQ�DWWULEXWLRQ�DQG�DcKLHYHPHQW�PRWLYDWLRQ�RI�\RXQJ�SHRSOH��ZKLOH�WKH�JRDO�ZDV�
WR�GHWHUPLQH�WKH�UHODWLRQ�EHWZHHQ�WKH�GLPHQVLRQV�DQG�JHQHUDO�DWWULEXWLRQ�RI�WKH�DcKLHYHPHQW�PRWLYH�DV�ZHOO�DV�DJH�
GLIIHUHQcHV��DOO�LQ�WKH�IXQcWLRQ�RI�LQWURGXcLQJ�WKH�LPSRUWDQcH�RI�DWWULEXWLRQ�VW\OH�IRU�WKH�DcKLHYHPHQW�PRWLYH�RI�\RXQJ�
SHRSOH��7KH�VXUYH\�ZDV�cRQGXcWHG�RQ�D�VDPSOH�RI�����KLJK�VcKRRO�VWXGHQWV�IURP�WKH�DUHD�RI�7X]OD�&DQWRQ��7KH�UHVXOWV�
VKRZHG�WKDW�WKHUH�LV�D�cRQQHcWLRQ�RI�WKH�VXccHVV�DWWULEXWLRQ�EHWZHHQ�VWDELOLW\�GLPHQVLRQ�DQG�cRQWUROODELOLW\�ZLWK�WKH�
DcKLHYHPHQW� PRWLYH�� ZKLOH� WKHUH� KDG� QRW� EHHQ� DQ\� DSSDUHQW� cRUUHODWLRQ� EHWZHHQ� LQWHUQDOLW\�� H[WHUQDOLW\� RI� WKH�
DcKLHYHPHQW�PRWLYH��:KHQ�cRQVLGHULQJ�IDLOXUH�DWWULEXWLRQ��WKHUH�LV�D�cRUUHODWLRQ�RI�WKH�DcKLHYHPHQW�PRWLYH�RQO\�ZLWK�
WKH�cRQWUROODELOLW\�GLPHQVLRQ��,Q�PRVW�DWWULEXWLRQ�GLPHQVLRQV��GLIIHUHQcHV�LQ�WHUPV�RI�DJH�KDYH�QRW�EHHQ�IRXQG�QRU�LQ�
WKH�DcKLHYHPHQW�PRWLYH��

.H\ZRUGV��DWWULEXWLRQV��DcKLHYHPHQW�PRWLYDWLRQ��KLJK�VcKRRO�VWXGHQWV�

�

892'�
7HRULMD� DWULEXcLMH� SRNXãDYD� REMDVQLWL� NDNR� QDãD�

LQGLYLGXDOQD� RþHNLYDQMD� L� RSUDYGDQMD� XWMHþX� QD�
SRQDãDQMH��$WULEXcLVNL� SULVWXS�SUHGVWDYOMD� NRQcHSWXDOQL�
RNYLU�XQXWDU�VRcLMDOQH�SVLKRORJLMH�NRML�VH�EDYL�ODLþNLP�LOL�
]GUDYRUD]XPVNLP�REMDãQMHQMLPD�SRQDãDQMD��+HZVWRQH�
6WURHEH��������VWU��������=D�SRGUXþMH�DWULEXcLMD�SRVHEQR�
VX�]QDþDMQL�UDGRYL�)��+HLGHUD���������R�NRMHP�VH�L�JRYRUL�
NDR� ÄRcX³� DWULEXcLMVNRJ� SULVWXSD�� 1MHJRYH� SRVWDYNH�
SRVWDNOH�VX�EURMQD�GDOMQMD�LVWUDåLYDQMD�X�RYRP�SRGUXþMX��
=DQLPDOR�JD�MH��ãWD�MH�WR�ãWR�OMXGH�þLQL�UD]XPQLP�L�QD�NRML�
QDþL� GROD]H� GR� VYRMLK� ]DNOMXþDND� �$URQVRQ�� :LOVRQ� L�
$NHUW�� ������ VWU�� ������ .RJQLWLYLVWLþNL� SULVWXS� X�
WXPDþHQMX�PRWLYDcLMH�QDVWDR� MH� NDR� UHDNcLMD�QD� VWDUD�
ELKHLYLRULVWLþND�WXPDþHQMD��VYRM�YUKXQDc�GRVWLåH�X�WHRULML�
DWULEXcLMH�� 9MHURYDQMHP� GD� VX� VSRVREQRVWL� ILNVLUDQH� L�

QHSURPMHQMLYH�� RVRED� NRULVWL� SULOLNX� GD� VH� ]DãWLWL� RG�
QHXVSMHKD�L�WDNR�SRGHãDYD�VYRMH�cLOMHYH���

$75,%8&,-(�,�3267,*18û(�
1HNL�OMXGL�UHDJXMX�QD�QHXVSMHK��WDNR�GD�SRþQX�VH�YLãH�

WUXGLWL�� GRN� GUXJL� UHDJLUDMX� RGXVWDMDQMHP�� -HGDQ� RG�
UD]ORJD� WLK� YDULMDcLMD� X� UHDJLUDQMX� OHåL� L� XUD]OLþLWRP�
YLÿHQMX�X]URND�XVSMHKD�L�QHXVSMHKD��:HLQHU�MH�SRVWDYLR�
QDMDPELcLR]QLMX� DWULEXcLMVNX� WHRULMX� PRWLYDcLMH� ]D�
SRVWLJQXüH�L�HPRcLMD��7HRULMD�VH�EDYL�X]URcLPD�XVSMHKD�L�
QHXVSMHKD� �%HcN�� ������ VWU�� ������ 6D� VDUDGQLcLPD� MH�
UD]YLMDR� MHGDQ� PXOWLGLPHQ]LRQDODQ� SULVWXS� VWUXNWXUL�
SHUcLSLUDQLK�X]URND��3UHPD�:HLQHU�HW�DO���������QDMYHüL�
EURM� IDNWRUD� NRMH� XþHQLcL� VPDWUDMX� GD� GRSULQRVH�
QMLKRYRP�XVSMHKX�PRJX�VH�NYDOLILNRIDWL�QD�WUL�GLPHQ]LMH��
7DNRÿHU� L� GUXJD� LVWUDåLYDQMD�� SRWYUÿXMX� SRVWRMDQMH�
NDX]DOQLK� GLPHQ]LMD� PMHVWD� X]URþQRVWL�� VWDELOQRVWL� L�
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SRGORåQRVWL� NRQWUROL�� 3UYD� GLPHQ]LMD� MH� XQXWUDãQML�
VSROMDãQML� ORNXV� NRQWUROH�� 7YUGL� VH� GD� NRQWUROD� L�
XQXWUDãQMH�YDQMVNH�DWULEXcLMH�þLQH�MHGLQVWYHQX�GLPHQ]LMX�
OLþQRVWL�QD]YDQX�ORNXV��L]YRU��NRQWUROH��NRMX�MH�SUHGORåLR�
5RWWHU��3HQQLQJWRQ��������VWU��������3RVWRMH�L�GUXJDþLMD�
PLãOMHQMD�GD�MH�VDPR�SR�QD]LYX�VOLþQD�5RWWHURYRP�ORNXVX�
NRQWUROH�� 'UXJD� GLPHQ]LMD� MH� VWDELOQRVW�QHVWDELOQRVW�
X]URND�� 8� SRþHWQRM� GLPHQ]LML� VWDELOQH� X]URNH� VX�
SUHGVWDYOMDOL� VSRVREQRVWL� WHåLQD� ]DGDWND�� D� QHVWDELOQH�
QDSRU�L�VUHüD��6WDELOQRVW�NDR�GLPHQ]LMX�QLMH�RSUDYGDQR�
VKYDWLWL�VDPR�NDR�RVRELQX�X]URND�YHü� L�NDR�SRGDWDN�R�
WUDMDQMX�X]URND�NUR]�YULMHPH��5RVHQEDXP��������SUHPD�
:HLQHU�� ������ MH� LPHQRYDR� WUHüX� GLPHQ]LMX�QDPMHUD��
:HLQHU�� 5XVVHOO� L� /HUPDQ� ������� MH� SUHLPHQRYDR� RYX�
GLPHQ]LMX� X� GLPHQ]LMX� SRGORåQRVW� NRQWUROL�� 'LPHQ]LMD�
NRQWURODELOQRVW�QHNRQWURODELOQRVW� XYHGHQD� MH� X� VNORSX�
RGYDMDQMD�ORNXVD�NRQWUROH�RG�ORNXVD�X]URþQRVWL�SRãWR�VH�
NRQVWDWRYDOR� GD� MH� QHRSUDYGDQR� XQXWDUQML� ORNXV�
SRLVWRYMHüLYDWL�VD�PRJXüQRVWL�NRQWUROH��3RSDGLü��������
VPDWUD� GD� VX� NRQWURODELOQL� RQL� X]URcL� NRML� SURLVWLþX� L]�
YROMQMH� NRQWUROH� SRMHGLQcD�� 3RJUHãQH� SURcMHQH� R�
VSRVREQRVWLPD�VH�þHVWR�GRJDÿDMX�L�L]YRU�VX�LVNULYOMHQRJ�
RSDåDQMD�X]URND�XþHQLþNRJ�XVSMHKD�LOL�QHXVSMHKD���
3UHPD�:HLQHUX�HW�DO�� ��������þHWLUL� RVQRYQD�X]URND�

NRMLP�VH�DWULEXLUD�SRVWLJQXüH�VX��VSRVREQRVW��WUXG��VUHüD�
L�WHåLQD�]DGDWND�PDGD�VH�NDVQLMH�SRMDYOMXMX�L�QHNL�GUXJL�
IDNWRUL� NDR� ãWR� VX�� UDVSRORåHQMH�� XPRU� L� GU�� 5H]XOWDWL�
LVWUDåLYDQMD�JRYRUH�GD�VX�OMXGL�VNORQL�þHVWR�VYRM�XVSMHK�
SULSLVDWL� VSRVREQRVWLPD� LQWHUQDOQRP� IDNWRUX��
YLãHVWDELOQRP� L� QDSRUX�� GRN� QHXVSMHK� YDQMVNLP�
IDNWRULPD���
,VWLþH� VH�GD�YMHURYDQMHP�GD� VX� VSRVREQRVWL� ILNVQH�

QHSURPMHQMLYH�� RVRED� NRULVWL� SULOLNX� GD� VH� ]DãWLWL� RG�
QHXVSMHKD�L�WDNR�SRGHãDYD�VYRMH�cLOMHYH��PHÿXWLP��DNR�
VH� XVSMHK� SULSLVXMH� XQXWUDãQLP� IDNWRULPD� XVSMHK� üH�
YRGLWL�ND�SRQRVX�L�SRYHüDQRM�PRWLYDcLML��D�QHXVSMHK�ND�
RVMHüDQMX�NULYLcH� L� VWLGD��8�RYRM� VLWXDcLML� VPDWUD� VH�GD�
DNR�XþHQLN�SULSLVXMH�VYRM�QHXVSMHK�QHGRYROMQRP�WUXGX�L�
VPDWUD�JD�NRQWURODELOQLP�RQ�VH�NDVQLMH�EROMH�SULSUHPD�
GDEL�XVSLR�GUXJL�SXW��$NR�DNWXHOQL�XþLQDN�EXGH�SULSLVDQ�
QHVWDELOQLP� IDNWRULPD� NDR� ãWR� VX� QHRELþDQ� QDSRU��
UDVSRORåHQMH�LOL�VWLcDM�RNROQRVWL�RQ�QHüH�ELWQR�XWLcDWL�QD�
GDOMD� RþHNLYDQMD�� 0HÿXWLP�� DNR� VH� DNWXHOQL� XþLQDN�
SULSLãH�XWLcDMX� VWDELOQLK� IDNWRUD�� UDVWH�YMHURYDWQRüD�GD�
üH� RþHNLYDQMD� ELWL� UHYLGLUDQD� X� VNODGX� VD� SRVWRMHüLP�
QLYRRP�XVSMHãQRVWL��1DYRGL�VH�GD�VKYDWDQMD�XþHQLND�R�
X]URcLPD� ãNROVNRJ� SRVWLJQXüD� VX� WMHãQMH� SRYH]DQD� V
RSDåDQMHP�RQRJD�ãWR�LP�VH�X�ãNROL�VYDNRGQHYQR�]DLVWD�
GRJDÿD�� QHJR� VD� LQGLYLGXDOQLP� UD]OLNDPD� X� VWLORYLPD�
DWULEXcLMH�� PHKDQL]PLPD� RGEUDQH� L� QH� SULKYDWDQMHP�
LQWHUSUHWDcLMD�NRMH�LP�GDMX�QDVWDYQLcL�L�URGLWHOML��+DYHOND��
������ VWU�� ������ 7DNRÿHU�� SUHPD� =ODWNRYLüX� �������
XVSMHãQL�XþHQLcL�VX�LVWLcDOL�XORJX�]DODJDQMD��
=QDþDM�WHRULMH�DWULEXcLMH�QDURþLWR��GROD]L��GR� L]UDåDMD�

NDG� VH� UD]PDWUD� LOL� L]XþDYD� L� LVWUDåXMH� PRWLYDcLMD�
SRVWLJQXüD��0c&OLOOHQG� ������� MH�SRNUHQXR� LVWUDåLYDQMH�
PRWLYD� SRVWLJQXüD� XND]XMXüL� QD� QMHJD� NDR� YDåQX�
NDUDNWHULVWLNX� OMXGL�� 'HILQLãH� JD� NDR� WHQGHQcLMX� GD� VH�
XODåH�QDSRU��GD�VH�SRVWLJQH�L�RVWYDUL�QHãWR�ãWR�VH�VPDWUD�
YULMHGQLP� L�þLPH�üH�VH� LVWDüL�SUHG�GUXJLPD��D�X�VYRMLP�
LVWUDåLYDQMLPD� XWYUGLR� MH� QMHJRYX� SRYH]DQRVW� VD�
DNDGHPVNLP�SRVWLJQXüHP��5RW��������VWU��������-HGQD�
RG�]DJRQHWNL�]D�WHRULMX�SRVWLJQXüD�MHVWH�þLQMHQLcD�GD�VYL�
OMXGL�QH� UHDJLUDMX� MHGQDNR�QD� XVSMHK� L� QHXVSMHK��1HNL�
OMXGL�UHDJXMX�QD�QHXVSMHK��WDNR�GD�SRþQX�VH�YLãH�WUXGLWL��
GRN� GUXJL� UHDJLUDMX� RGXVWDMDQMHP�� $WULEXcLMVNL� SULVWXS�

PRWLYDcLML�SRVWLJQXüD�EDYL�VH�XSUDYR�WDNYLP�SLWDQMLPD��
:HLQHU�YMHUXMH�GD�VYDND�RG�WUL�GLPHQ]LMH�VQDåQR�XWLþX�
QD� WR� NDNYD� VX� QDP� RþHNLYDQMD� L� NDNR� YLGLPR� VYRMH�
SRVWLJQXüH�� WM�� 6QDåQR� XWLþX� QD� QDãX� cMHORNXSQX�
PRWLYDcLMX�� $NR� XþHQLN� YLGL� VHEH� NDR� GRYROMQR�
VSRVREQRJ� L� SULSLVXMH� VYRM� QHXVSMHK� QHGRYROMQR� WUXGX�
�XQXWDUQML� IDNWRU�� NRMHJ� MH�PRJXüH� NRQWUROLVDWL�� RQ� VH�
QDNRQ�WRJD�XVUHGVUHÿXMH�QD�VOMHGHüH�]DGDWNH�L�VSUHPD�
VH� GRYROMQR� NDNR� EL� XVSLR� VOMHGHüL� SXW�� 7R� MH� W]Y��
3R]LWLYDQ� RGJRYRU� NRML� YRGL� ND� SRVWLJQXüX� L� SRQRVX
6LWXDcLMD� MH� GDOHNR� WHåD� X� VOXþDMHYLPD� DNR� XþHQLcL�
SULSLVXMX� VYRMH� QHXVSMHKH� XQXWUDãQMLP� LOL�
QHSURPMHQMLYLP�IDNWRULPD�L�IDNWRULPD�NRML�VX�YDQ�QMLKRYH�
NRQWUROH��7R�PRåH�GD� LGH� GR� WH�PMHUH� GD�PLVOH� GD� MH�
VWDQMH� WROLNR� WHãNR� GD� LP� YLãH� QLNR� QH� PRåH� QLWL� åHOL�
SRPRüL��1D�WDM�VH�QDþLQ�L�UD]YLMD�RQR�ãWR�VH�]RYH�QDXþQD�
EHVSRPRüQRVW� LOL� RVXÿHQRVW� QD� QHXVSMHK� �6WRMDNRYLü�
������VWU���������
1D�RVQRYX�QDYHGHQLK�QDOD]D�UD]XPQR�MH�SUHWSRVWDYLWL

GD� RVREH� VD� YLVRNLP� QLYRRP� PRWLYD� ]D� SRVWLJQXüH�
WHQGLUDMX�GD�LPDMX�XQXWUDãQML�ORNXV�NRQWUROH��XQXWUDãQMH�
RUMHQWLVDQL��� GRN� RVREH� VD� QLVNLP� QLYRRP� PRWLYD� ]D�
SRVWLJQXüH�� SULSLVXMX� VYRMH� SRVWLJQXüH� VSROMDãQMLP�
IDNWRULPD�� WM�� ,PDMX� YDQMVNL� ORNXV� NRQWUROH� LOL� YDQMVNX�
XVPMHUHQRVW��6WRMDNRYLü��������VWU��������3RGDcL�JRYRUH�
R� WRPH� GD� XþHQLcL� NRML� VYRMH� SRVWLJQXüH� cLMHQH� YLGH� L�
VSRVREQRVW�L�WDNR�GD�LK�PRJX�SREROMãDWL�L�GD�QD�QMLK�VH�
PRåH�XWLcDWL���

5$1,-$�,675$ä,9$1-$�
:HLQHURY� PRGHO�� XJODYQRP�� MH� SURYMHUDYDQ� X�

ODERUDWRULMVNLP�XYMHWLPD�UDGD��0RåH�VH�UHüL�GD� MH�PDOL�
EURM� LVUDåLYDQMD� NRMD� EL� X� cMHORVWL� PRGHO� SURYMHULOL� X�
UHDOQRM�ãNROVNRM�VLWXDcLML��.DR�RSUDYGDQMH�]D�WR�QDYRGL�VH�
QHNROLNR� PHWRGRORãNLK� SRWHãNRüD�� SUREOHP� NULWHULMD�
ãNROVNRJ� XVSHKD�QHXVSMHKD�� SUREOHP� RcMHQH� NDR�
UHDOQRJ� SRND]DWHOMD� VWXSQMD� ]QDQMD�� WH� XWMHcDM�
QDVWDYQLND��URGLWHOMD�L�YUãQMDND�QD�SURcMHQX�XVSMHãQRVWL�
L�QD�SULSLVLYDQMH�X]RUND��8�QHNLP�LVWUDåLYDQMLPD�SRMDYLOH�
VX� VH� L� GUXJH� GLPHQ]LMH� NDR� ãWR� VX� LQWHQcLMDOQRVW� L�
JOREDOQRVW�� DOL� :HLQHU� ������� VPDWUD� GD� RQH� QHPDMX�
WDNYX� WHRUHWVNX� L� HPSLULMVNX� SRGUãNX� NDR� QMHJRYH� WUL�
GLPHQ]LMH��,VWUDåLYDQMD�VX�SRND]DOD�GD�OMXGL�þHãüH�WUDåH�
X]URNH� QDNRQ� QHXVSMHKD�� QHJR� QDNRQ� XVSMHKD� þHãüH�
QDNRQ�QHRþHNLYDQLK��QHJR�QDNRQ�RþHNLYDQLK�GRJDÿDMD�L�
QDNRQ�GRJDÿDMD�NRML�LPDMX�SRVHEQX�YDåQRVW�]D�RVREX��
1DYRGL� VH� GD� RþHNLYDQL� GRJDÿDML� VH� YLãH� DWULEXLUDMX
VWDELOQLP�IDNWRULPD��GRN�VH�QHRþHNLYDQL�YLãH�DWULEXLUDMX�
QHVWDELOQLP�IDNWRULPD���
3UHPD�RGUHÿHQLP�HNVSHULPHQWLPD�RcMHQD�R�XORåHQRP�

QDSRUX�MH�YDåQLML�þLQLODc�QDJUDÿLYDQMD�XþHQLND�RG�RcMHQH�
RSRVMHGRYDQLP� VSRVREQRVWLPD�� 3RJUHãQR� ORcLUDQMH�
X]URND� XþHQLþNRJ� XVSMHKD� LOL� QHXVSMHKD� RG� VWUDQH�
QDVWDYQLND� RGUDåDYD� VH� X� QDVWDYQLNRYRP� SRQDãDQMX�
SUHPD�XþHQLNX�X�RcMHQDPD��SULPMHGEDPD��VXJHVWLMDPD��
SRKYDODPD�� SUHNRULPD� ãWR� NDVQLMH� XWLþH� QD� QMHJRYR�
SRVWLJQXüH� �+DYHOND�� ������ VWU�� ������ -DcNVRQ� HW� DO��
������� SUHPD� 6ZLP� L� 6DQQD�� ������ X� SRJOHGX�
LVWUDåLYDQMD� ]DNOMXþXMX� GD� VH� SRVWLJQXüH� NRMH� QLMH� X�
VNODGX� VD�VWHUHRWLSRP�SULSLVXMH�HNVWHUQDOQLP�X]URcLPD�
LOL� LQWHUQDOQLP�QHVWDELOQLP�X]URcLPD��QSU��WUXG���GRN�VH�
SRVWLJQXüH� NRMH� MH� X� VNODGX� VD� VWHUHRWLSLP� DWULEXLUD�
LQWHUQDOQLP�� VWDELOQLP� X]URcLPD� �QSU�� VSRVREQRVWL�
/HIcRXUW��������QDYRGL�GD�MH�ORNXV�NRQWUROH�SRMHGLQcD�X�
LVWR�YULMPH�L�VWDELODQ�L�SURPMHQMLY��QH�PMHQMD�VH�þHVWR�DOL�
VH�PMHQMD�GD�SULODJRGL� GRJDÿDMH�NRML�XWLþX�QD�QMLKRYR�
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RþHNLYDQMH�NRQWUROH��3HQN��������SUHPD�/HIcRXUW���������
QDYRGL� GD� VH� JHQHUDOQR� SRYHüDQD� XQXWUDãQMRVW�
SRMDYOMXMH� V� JRGLQDPD� L� NRJQLWLYQLP� UD]YRMHP��
,VWUDåLYDQMD� NDGD� MH� X� SLWDQMX� HNVWHUQDOQRVW� L�
LQWHUQDOQRVW� SRND]XMX� GD� VH� VD� X]UDVQRP� GREL� L�
NRJQLWLYQLP� QLYRP� SRYHüDYD� LQWHUQDOQRVW�� 'RN�
LVWUDåLYDQMD�X�$PHULcL��������������������XND]XMX�GD�VH�
HNVWHUQDOQRVW�WRNRP�JRGLQD�SRYHüDYD��6WLSORãHN���������
0LãOMHQMH� DXWRUD� NRMH� MH� RSüHQLWR�� ND]XMH� GD� VH�
HNVWHUQDOQRVW� SRYHüDYD� WRNRP� L� SRVOLMH� SULURGQLK�
NDWDVWURID�L�UDWRYD��3UHPD�%H]LQRYLüX��������HNVWHUQDOQL�
VWLO�NRQWUROH�UD]YLMD�VH�X�QHSRYROMQLP�åLYRWQLP�XVORYLPD�
L� VPDWUD� VH� GD� ORNXV� NRQWUROH� X� PQRJRPH� RYLVL� RG�
RGJRMD�X�SRURGLcL��
:HLQHU� HW� DO�� ������� VPDWUD� GD� RVREH� VD� YLVRNLP�

PRWLYRP�SRVWLJQXüD�XVSMHK�DWULEXLUDMX�VSRVREQRVWLPD�L�
YODVWLWRM� DNWLYQRVWL� GRN� QHXVSMHK� REMDãQMDYDMX�
QHGRVWDWNRP�DNWLYQRVWL�� 1DOD]L� SRND]XMX�GD�XþHQLcL� VD�
YHüLP� PRWLYRP� SRVWLJQXüD� LPDMX� XQXWUDãQML� ORNXV�
NRQWUROH� GRN� RVREH� VD� QLVNLP� PRWLYRP� SRVWLJQXüD�
SULSLVXMX�VYRM�XVSMHK�YDQMVNLP�IDNWRULPD��6OLþQD�VLWXDcLMD�
L]QRVL�VH�L�NRG�XþHQLND�NRML�LPDMX�YLVRN�PRWLY�SRVWLJQXüD��
XVSMHK�SULSLVXMX�YLãH�YODVWLWRM�DNWLYQRVWL�L�PRWLYDcLML�QHJR�
QLVNR�PRWLYLUDQL�XþHQLcL��%URMQD�LVWUDåLYDQMD�VX�SRWYUGLOD�
GD� YLVRNR� PRWLYLUDQL� SRMHGLQcL� VYRM� XVSMHK� SULSLVXMX�
YODVWLWRP� DQJDåPDQX� ]D� UD]OLNX� RG� QMLK� QDYRGL� VH� GD�
QLVNR� PRWLYLUDQL� XVSMHãQL� SRMHGLQcL� QHPDMX� L]UDåHQH�
DWULEXcLMVNH�SUHIHUHQcH�]D�YODVWLWL�XVSMHK��1DOD]L�WYUGH�GD�
XþHQLcL� VDQLVNLP� PRWLYRP� SRVWLJQXüD� VH� YRGH�
HNVWHUQDOQLP�IDNWRULPD��0RRUH���������MH�SURQDãDR�GD�
LQWHUQDOQR� RUMHQWLVDQL� SURYRGH� YLãH� YUHPHQD� X�
LQWHOHNWXDOQLP�DNWLYQRVWLPD��SRND]XMX�LQWH]LYQLML�LQWHUHV�
]D� DNDGHPVND� RVWYDUHQMD� L� SRVWLåX� YLVH� UH]XOWDWH� QD�
WHVWRYLPD�LQWHOLJHQcLMH�L�RVWDOLP�DNDGHPVNLP�WHVWRYLPD�
RG�HNVWHUQDOQR�RULMHQWLUDQLK�SRMHGLQDcD���
,VWUDåLYDþL� �1RZLcNL� L� %DUQHV�� ������ )UHHQDE��

$QGHUVRQ��.DLUH\L+XQW��������QDãOL�VX�GD�MH�LQWHUQDOQRVW�
SR]LWLYQR� SRYH]DQD� VD� YHüLP� QLYRRP� SRVWLJQXüD� L�
QLYRRP�DVSLUDcLMD��1DYRG�VH�GD�MH�XVSMHK�LOL�QHXVSMHK�X�
EXGXüHP� ]DGDWNX� QDNRQ� RGUHÿHQRJ� UH]XOWDWD� SRG�
XWLcDMHP� GLPHQ]LMH� SHUcHSLUDQMD�
VWDELOQRVWL�QHVWDELOQRVWL��2þHNXMH�VH�GD�VH�VWDELOQL�X]URcL�
SRQDYOMDMX� X� EXGXüQRVWL�� D� QH� VWDELOQL� QH� SRQDYOMDMX��
,VWUDåLYDQMD� VX� SRND]DOD� GD� DWULEXLUDQMH� QHXVSMHKD�
QHVWDELOQRP� X]URNX� SRYHüDYD� XUDGDN� LLVWUDMQRVW� X�
]DGDcLPD� SRVWLJQXüD� �+HZVWRQH� L� 6WURHEH�� ����
������

0(72'2/2â.,�',2�

3UREOHP��
2VQRYQL� SUREOHP� RYRJ� LVWUDåLYDQMD� MH� ELR� LVSLWDWL�

SRYH]DQRVW� L]PHÿX� DWULEXcLMD� L� PRWLYD� SRVWLJQXüD�
VUHGQMRãNRODcD��

&LOM��]DGDFL��KLSRWH]H�
&LOM�MH�ELR�XWYUGLWL�UHODcLMH�L]PHÿX�GLPH]LMD�DWULEXcLMD�L�

PRWLYD� SRVWLJQXüD� NDR� L� GREQH� UD]OLNH�� VYH� X� IXQNcLML�
XSR]QDYDQMD� VD� ]QDþDMHP�DWULEXcLVNRJ� VWLOD� ]D�XVSMHK�
PODGLK��
1D�RVQRYX�cLOMD�SRVWYDOMHQL�VX�VOMHGHüL�]DGDcL��
�� ,VSLWDWL� SRYH]DQRVW� DWULEXLUDQMD� XVSMHKD� L�PRWLYD�

SRVWLJQXüD��
�� 8WYGLWL�YH]X�L]PHÿX�GLPHQ]LMD�DWULEXcLMH�QHXVSMHKD�

L�PRWLYD�SRVWLJQXüD��

�� ,VWUDåLWL� UD]OLNX� X� DWULEXLUDQMX� XVSMHKD� L� PRWLYD�
SRVWLJQXüD�V�RE]LURP�QD�GRE�LVSLWDQLND��

+LSRWH]H�
�� 3UHWSRVWDYOMD� VH� GD� SRVWRML� VWDWLVWLþNL� ]QDþDMQD�

SRYH]DQRVW� L]PHÿX� DWULEXcLMD� XVSMHKD� L� PRWLYD�
SRVWLJQXüD�

�� 2þHNXMH� VH� GD� SRVWRML� ]QDþDMQD� VWDWLVWLþND� YH]D�
L]HÿX� GLPHQ]LMD� DWULEXcLMD� QHXVSMHKD� L� PRWLYD�
SRVWLJQXüD�

�� 3UHWSRVWDYOMD� VH� GD� SRVWRML� VWDWLVWLþNL� ]QDþDMQH�
UD]OLNH�X�DWULEXLUDQMX�XVSMHKD�L�PRWLYX�SRVWLJQXüD�
NRG�VUHGQMRãNRODcD��

8]RUDN�LVSLWDQLND�
8]RUDN�MH�IRUPLUDQ�SR�SULQcLSX�SULJRGQRJ�RGDELUD��QD�

SRSXODcLML� ���� VUHGQMRãNRODcD� ]DYUãQLK� UD]UHGD� VD�
SRGUXþMD�7X]ODQVNRJ�NDQWRQD��8�RE]LU�VX�X]HWL�XþHQLcL�L]�
VWUXþQL�WURJRGLãQMLK��WHKQLþNLK�L�RSãWLK�]DQLPDQMD��âNROH�
X� NRMLPD� MH� UDÿHQR� LVWUDåLYDQMH� VX�SULSDGDOH� UD]OLþLWLP�
VUHGLQDPD�NDNR�JUDGVNLP��SULJUDGVNLP�WDNR� L�VHRVNLP��
L]�YHüLK�L�PDQMLK�RSüLQD�NDQWRQD��

0MHUQL�LQVWUXPHQWL�
8� RYRP� LVWUDåLYDQMX� NRULãWHQL� VX� VOMHGHüH� PMHUQL�

LQVWUXPHQWL��
�� 8SLWQLN�R�VRcLRGHPRJUDIVNLP�SRGDcLPD�LVSLWDQLND�
�� 5XVVHOORYD�VNDOD�NDX]DOQLK�GLPHQ]LMD�
�� 8SLWQLN�PRWLYDcLMH�SRVWLJQXüD��023��

6WDWLVWLþNH�PHWRGH�
8� UDGX� VX� NRULãWHQL� GHVNULSWLYQL� VWVWLVWLþNL� SRVWXScL��

0DQQ:KLWQH\�8�WHVW�L�6SLUPDQRY�NRHILcLMHQW�NRUHODcLMH��

5H]XOWDWL�
1D�VDPRP�SRþHWNX�SRWUHEQR�MH�QD]QDþLWL�GD�X�RYRP�

LVWUDåLYDQMX� GLVWULEXcLMH� UH]XOWDWD� YDULMDEOL� PRWLYD�
SRVWLJQXüD� L� DWULEXcLMD� QH� ]DGRYROMDYDMX� SUHWSRVWDYNH�
QRUPDOQH� GLVWULEXcLMH�� SD� VX� VWRJD� NRULãWHQL�
QHSDUDPHWULVNL�VWDWLVWLþNL�SRVWXScL��

$WULEXFLMH�XVSMHKD�L�PRWLY�SRVWLJQXüD�
3UYL� ]DGDWDN� VH� RGQRVLR� QD� LVSLWLYDQMH� SRYH]DQRVWL�

L]PHÿX� DWULEXcLMD� XVSMHKD� L� PRWLYD� SRVWLJQXüD� NRG�
VUHGQMRãNRODcD�� VWRJD� XWYUÿHQL� NRHILcLMHQW� NRUHODcLMH� X�
WDEHOL���SULND]XMH�VWHSHQ�SRYH]DQRVW�RYH�GYLMH�YDULMDEOH��
1DYHGHQL� UD]XOWDWL� �SULND]DQL� X� WDEHOL���SRND]XMX�GD�

QH� SRVWRML� VWDWLVWLþNL� ]QDþDMQD� SRYH]DQRVW� LPHÿX�
GLPHQ]LMH� LQWHUQDOQRVW�HNVWHUQDOQRVW� L� PRWLYD�
SRVWLJQXüD� �Ǐ�  � ������� S!������ GRN� MH� VWDWLVWLþND�
]QDþDMQRVW� QDÿHQD� L]PHÿX� GLPHQ]LMH�
VWDELOQRVW�QHVWDELOQRVW� L� PRWLYD� SRVWLJQXüD� �Ǐ �������
S ������ NDR� L� GLPHQ]LMH�
NRQWURODELOQRVW�QHNRQWURODELOQRVW��Ǐ� �������S ������

$WULEXFLMH�QHXVSMHKD�L�PRWLY�SRVWLJQXüD�
'UXJL� ]DGDWDN� VH� RGQRVL� QD� LVSLWLYDQMH� NRUHODcLMH�

L]PHÿX� DWULEXcLMH� QHXVSMHKD� L� PRWLYD� SRVWLJQXüD��
5H]XOWDWH�SRND]XMH�WHEHOD����
.DR�ãWR�MH�SULND]DQR�X�WDEHOL�VD�PRWLYRP�SRVWLJQX

MHGLQR�VWDWLVWLþNL�]QDþDMQR�QHJDWLYQR�NRUHOLUD�GLPHQ]LMD�
NRQWURODELOQRVW�QHNRQWURODELOQRVW��Ǐ� �������S ������ãWR�
XND]XMH�GD�VUHGQMRãNROcL�NRML�X]URNH�QHXVSMHKD�VPDWUDMX�
NRQWURODELOQLP� LPDMX� L� YHüL� PRWLY� ]D� SRVWLJQXüHP��
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6WDWLVWLþNL� ]QDþDMQD� NRUHODcLMD� QLMH� SURQDÿHQD� NRG�
GLPHQ]LMD� LQWHUQDOQRVWL�HNVWHUQDOQRVWL� L�

VWDELOQRVWL�QHVWDELOQRVWL� VD� PRWLYRP� SRVWLJQXüD�� 1DãD�
SUHWSRVWYDND�MH�VDPR�GMHOLPLþQR�SRWYUÿHQD��

7DEHOD����3RYH]DQRVW�DWULEXcLMD�XVSMHKD�L�PRWLYH�SRVWLJQXüD�

� 0RWLY��
SRVWLJQXüD�

,QWHUQDOQRVW��
(NVWHUQDOQRVW�

1HXVSMHK�

6WDELOQRVW��
1HVWDELOQRVW�

XVSMHK�

.RQWURODELOQRVW��
QHNRQWURODELOQRVW�

QHXVSMHK�

0RWLY�SRVWLJQXüD�
NRUHODcLMD� ������ ������ �����

� �����

�
]QDþDMQRVW� �� ����� ����� �����

1� ���� ���� ���� ����


��&RUUHODWLRQ�LV�VLJQLILcDQW�DW�WKH������OHYHO����WDLOHG���

�

7DEHOD����3RYH]DQRVW�DWULEXcLMD�QHXVSMHKD�L�PRWLYH�SRVWLJQXüD�

� 0RWLY��
SRVWLJQXüD�

,QWHUQDOQRVW��
(NVWHUQDOQRVW�

1HXVSMHK�

6WDELOQRVW��
1HVWDELOQRVW�

XVSMHK�

.RQWURODELOQRVW��
QHNRQWURODELOQRVW�

QHXVSMHK�

0RWLY�SRVWLJQXüD�
NRUHODcLMD� ������ ����� ������ �����
�
]QDþDMQRVW� �� ����� ����� �����

1� ���� ���� ���� ����


��&RUUHODWLRQ�LV�VLJQLILcDQW�DW�WKH������OHYHO����WDLOHG���

�

7DEHOD����5D]OLNH�X�PRWLYH�SRVWLJQXüD�V�RE]LURP�QD�GRE�LVSLWDQLND�

� 'RE� 1� 6UHGQMD�YULMHGQRVW�UDQJD� 6XPD�UDQJRYD�

3RVWLJQXüH�

���JRGLQD� ���� ������� ���������

���JRGLQD� ���� ������� ����������

7RWDO� ���� � �
�

7DEHOD����7HVWLUDQMH�]QDþDMQRVWL�X�RGQRVX�QD�SULND]DQH�UD]OLNH�

� 3RVWLJQXüH�

0DQQ�:KLWQH\�8� ����������

:LOcR[RQ�:� ����������

=� �������

$V\PS��6LJ�����WDLOHG�� �����

D��*URXSLQJ�9DULDEOH��UD]UHG�X�VNROL�
�

7DEHOD����'HVNULSWLYQL�VWDWLVWLþNL�SDUDPHWULc�]D�DWULEXLUDQMH�XVSMHKD�X�RGQRVX�QD�GRE�

� 'RE� 1� 6UHGQMD�YULMHGQRVW�UDQJD� 6XPD�UDQJRYD�

,QWHUQDOQRVW��
HNVWHUQDOQRVW�

���JRGLQD� ���� ������� ���������

���JRGLQD� ���� ������� ����������

8NXSQR� ���� � �

6WDELOQRVW��
QHVWDELOQRVW�

���JRGLQD� ���� ������� ���������

���JRGLQD� ���� ������� ����������

8NXSQR� ���� � �

.RQWURODELOQRVW��
QHNRQWURODELOQRVW�

���JRGQD� ���� ������� ���������

���JRGLQD� ���� ������� ����������

8NXSQR� ���� � �

�

7DEHOD����7HVWLUDQMH�]QDþDMQRVWL�X�RGQRVX�QD�SULND]DQH�UD]OLNH�

� ,QWHUQDOQRVW��
HNVWHUQDOQRVW�

6WDELOQRVW��
QHVWDELOQRVW�

.RQWURODELOQRVW�
�QHNRQWURODELOQRVW�

0DQQ�:KLWQH\�8� ���������� ���������� ����������

:LOcR[RQ�:� ����������� ����������� ����������

=� ������ ������� �������

$V\PS��6LJ�����WDLOHG�� ����� ����� �����

D��*URXSLQJ�9DULDEOH��GRE�
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5D]OLNH� X� PRWLYX� SRVWLJQXüD� V� RE]LURP� QD� GRE�
LVSLWDQLND�
2E]LURP�GD�VH�GLR�WUHüHJ�]DGDWND�RGQRVLR�QD�SURYMHUX�

PRWLYD� SRVWLJQXüD� �WDEHOD� ��� V� RE]LURP� QD� GRE�
SUHWSRVWDYOMHQR� MH� GD� SRVWRML� UD]OLND� L]PHÿX�
VUHGQMRãNRODcD��5H]XOWDWL�XND]XMX�GD�VWDULML�VUHGQMRãNROcL�
SRVWLåX�YHüH�VNRURYH�NDGD�MH�PRWLY�SRVWLJQXüD�X�SLWDQMX��
3RGDcL�VX�SULND]DQL�X�WDEHOL����
2�]QDþDMQRVWL�RYLK�UD]OLND�JRYRUL�0DQQ�:KLWQH\�8�WHVW��

SULND]DQ�X�WDEHOL����
'RELMHQL� SRGDcL� XND]XMX� GD� EH]� RE]LUD� ãWR� MH�PRWLY�

SRVWLJQXüD� NRG� VWDULMLK� VUHGQMRãNRODcD� QHãR� YHüL� X�
RGQRVX� QD� PODÿH�� UD]OLNH� NRMH� SRVWRMH� QLVX� VWDWLVWLþNL�
]QDþDMQH��S!�������RGQRVQR�GRELMHQH�UD]OLNH�VH�VPDWUDMX�
VOXþDMQLP���
5D]OLNH�X�DWULEXFLML�XVSMHKD�V�RE]LURP�QD�GRE�
8� GUXJRP� GMHOX� RYRJ� ]DGDWND� LPDOD� VH� QDPMHUD�

VDJOHGDWL� GD� OL� SRVWRML� UD]OLND� X� DWULELXUDQMX� XVSMHKD� V�
RE]LURP�QD�GRE��WDEHOD�����'D�EL�VH�LVSLWDOR�DWULEXLUDQMH�
XVSMHKD� NRG� DGROHVcHQDWD� UD]OLþLWH� GREL� SULVWXSLOR� VH�
L]UDþXQDYDQMX� GHVNULSWLYQLK� VWDWLVWLþNLK� SDUDPHWDUD� ]D�
RYX�YDULMDEOX���
.DNR�EL� VH�SURYMHULOD� VWDWLVWLþND� ]QDþDMQRVW� UH]XOWDWD�

NRULãWHQ�MH�0DQ��9LWQLMHY�8�WHVW��
5H]XOWDWL� WHVWD� SRND]XMX� GD� QH� SRVWRML� VWDWLVWLþNL�

]QDþDMQD� UD]OLND� X� YHüLQL� DWULEXcLRQLK� GLPHQ]LMD� V�
RE]LURP� QD� GRE� LVSLWDQLND� RVLP� QD� GLPHQ]LML�
NRQWURODELOQRVW�QHNRQWUDODELOQRVW� �S������� 6WDULML�
VUHGQMRãNROcL� VPDWUDMX� GD� X� YHüRM� PMHUL� PRJX�
NRQWUROLVDWL� X]URNH� VYRJ� XVSMHKD� ]D� UD]OLNX� RG�PODÿLK�
VUHGQMRãNRODcD�� 5H]XOWDWL� QD� GLPHQ]LMDPD�
LQWHUQDOQRVW�HNVWHUQDOQRVW� L� VWDELOQRVW�QHVWDELOQRVW��
NDGD� VX� X� SLWDQMX� UD]OLNH� V� RE]LURP� QD� GRE�� QLVX� VH�
SRND]DOH�]QDþDMQLP��

',6.86,-$�
3UHWSRVWDYND� GD� VX� GLPHQ]LMH� QD� VNDOL� DWULEXcLMD�

XVSMHKD�SRYH]DQH�VD�PRWLYRP�SRVWLJQXüD�VH�SRND]DOD�
GMHOLPLþQR�LVSUDYQD��2YR�LVWUDåLYDQMH�MH�SRND]DOR�GD�VD�
PRWLYRP� SRVWLJQXüD� QDMYLãH� NRUHOLUDMX� GLPHQ]LMH�
VWDELOQRVW�QHVWDELOQRVW� L�
NRQWRODELOQRVW�QHNRQWURODELOQRVW�� ãWR� SRND]XMH� GD� RQL�
VUHGQMRãNROcL� NRML� VPDWUDMX� GD� X]URcL� XVSMHKD� VX�
SURPMHQMLYL�L�SRG�QMLKRYRP�NRQWURORP�LPDMX�YHüL�PRWLY�
SRVWLJQXüD��=DSUDYR�UD]ORJ�WRPH�EL�PRJDR�ELWL�VYDNDNR��
ãWR�WL�VUHGQMRãNROcL�YLãH�YMHUXMX�X�VHEH��LPDMX�UD]YLMHQLMX�
VOLNX�R�VHEL��QMLKRYR�XþHQMH�QLMH�SRYUãLQVNR��ãWR�GRSULQRVL�
YHüHP�PRWLYX� SRVWLJQXüD��0RJXüH� MH� GD� SRVWDYOMDMX� L�
QHãWR�UHDOQLMH�cLOMHYH��1LMH�SURQDÿHQD�NRUHODcLMD�L]PHÿX�
GLPHQ]LMH� LQWHUQDOQRVW�HNVWHUQDOQRVWL� VD� PRWLYRP�
SRVWLJQXüD� LDNR� PQRJD� LVWUDåLYDQMD� QDJDODãDYDMX� WX�
YH]X�� PRJXüL� UD]ORJ� MH� ãWR� VH� X� ãNROL� PDQMH� SRWLþH�
LQWHUQDOQRVW�L�YMHUXMH�X�OLþQR�]DODJDQMH�XþHQLND��
0HÿX� NDX]DOQLP� GLPHQ]LMDPD� DWLEXcLMH� QHXVSMHKD�

QDMYHüX� SRYH]DQRVW� MH� SRND]DOD� GLPHQ]LMD�
NRQWURODELOQRVW�QHNRQWURODELOQRVW��ãWR�XND]XMH�QD�WR�GD�
DGROHVcHQWL� VPDWUDMX�GD� MH�PRJXüH�NRQWUROLVDWL�X]URNH�
XVSMHKD��2YR�MH�MHGDQ�YDåDQ�DVSHNW�NRML�XND]XMH�QD�SXW�
NRMLP� VH� PRJX� RVWYDULWL� cLOMHYL� L� VSUHþDYD� YRÿHQMH�
SHVLPLVWLþQRP� VWLOX� NRML� YRGL� OLþQRVW� ND� GHSUHVLML� L�
EH]QDÿX�� .RUHODcLMD� PRWLYD� SRVWLJQXüD� VD� RVWDOLP�
GLPHQ]LMDPD�QLMH�VH�SRND]DOD�]QDþDMQRP��.DR�ãWR�PQRJL�
DXWRUL�LVWLþX��SULWLVcL�ãNROD�VX�YHOLNL�QD�XþHQLNH�L�PRJOR�EL�
VH�UHüL�GD�VH�PDQMH�YRGL�UDþXQD�R�LQWUL]LþQRM�PRWLYDcLML�L�

XþHQMX� þLMD� MH� VYUKD� GD� XþHQLN� XVYRML� ]QDQMH� NRMH� üH�
QMHPX� ELWL� SRWUHEQR� ]ERJ� RVWYDULYDQMD� UH]XOWDWD� X�
EXGXüQRVWL�� ,DNR� MH� GRND]DQR� GD� LQWHUQDOQLML� XþHQLcL�
LPDMX� EROML� XVSMHK�� RþLWR� MH� GD� DGROHVcHQWL� QHPDMX�
UD]YLMHQH� WHKQLNH� LQWHUQDOQRJ� ORNXVD� NRQWUROH� X� RYRP�
LVSLWLYDQMX��ãWR�QH�]QDþL�NDGD�EL� VH�SURãLULOR� LVSLWLYDQMH�
QD� XþHQNH� SUYLK� L� GUXJLK� UD]UHGD�� GD� QH� EL� QDÿHQD�
]QDþDMQLMD� NRUHODcLMD��0HÿX� SUYLP� NRML� MH� XWYUGLR� YH]X�
L]PHÿX� LQWHUQDOQRVWL� VD�XVSMHKRP� MH�ELR�:HLQHU�HW�DO��
��������2Q�MH�VPDWUDR�GD�SRMHGLQcL�NRML�LPDMX�LQWHUQDOQX�
RUMHQWDcLMX� YLãH� VX� RULMHQWLUDQL� ND� SRVWLJQXüX�� QHJR�
HNVWHUQDOQL�� 6YDNDNR� GD� MH� GRED� DGROHVcHQcLMH� GRED�
YHOLNLK� SURPMHQD�� ãWR� þHVWR� GRYRGL� GR� QLVNRJ�
VDPRSRãWRYDQMD�L�VYLMHVWL�R�VHEL�L�GUXJLPD�NRMH�VX�XMHGQR�
YMHãWLQH� DWULEXcLMD�� SD� VWRJD� MH� L� PRJXüH� GD� MH� RYDM�
SHULRG�X�VNODGX�VD�RYDNYLP�UH]XOWDWLPD��
.DGD� MH�X� SLWDQMX�QDã� ]DGDWDN� L� LVSLWLYDQMH� UD]OLNH�X�

DWULEXLUDQMX� XVSMHKD� V� RE]LURP� QD� GRE� LVWUDåLYDQMD�
SRND]XMX�GD� VH� VD�X]UDVQRP�GREL� L�NRJQLWLYQLP�QLYRP�
SRYHüDYD� LQWHUQDOQRVW�� 'RN� SUHPD� 6WLSRãHN� �������
LVWUDåLYDQMD�X�$PHULcL��������������������XND]XMX�GD�VH�
HNVWHUQDOQRVW�WRNRP�JRGLQD�SRYHüDYD��0LãOMHQMH�DXWRUD�
NRMH�MH�RSüHQLWR��ND]XMH�GD�VH�HNVWHUQDOQRVW�SRYHüDYD�
WRNRP�L�SRVOLMH�SULURGQLK� NDWDVWURID� L� UDWRYD��8�QDãHP�
LVWUDåLYDQMX� QLVX� QDÿHQH� UD]OLNH� V� RE]LURP� QD� GRE� X�
YHüLQL� GLPHQ]LMD� RVLP� X� GLPHQ]LML�
NRQWURODELOQRVW�QHNRQWURODELOQRVW�� PRJXüL� UD]OR]L� VX�
VYDNDNR� NDNR� WR� L� VDP� %H]LQRYLü� ������� LVWLþH� GD� VH
HNVWHUQDOQL�VWLO�NRQWUROH�UD]YLMD�X�QHSRYROMQLP�åLYRWQLP�
XVORYLPD� L� LQWHUQDOQD�RULMHQWDcLMD�X�PQRJRPH�RYLVL�RG�
RGJRMD�X�SRURGLcL�� ,PDMXüL� X�YLGX�QDYHGHQR� L�QDUXãHQ�
VLVWHP�YULMHGQRVWL�X�QDãHP�GUXãWYX��PRåGD�EL�PRJOL�QDüL�
RSUDYGDQMH�]D�RYDNYH�UH]XOWDWH���
1HSURQDODåHQMH�UD]OLNH�PRJXüH�MH�L�]ERJ�PDOLK�UD]OLND�

X� JRGLQDPD� DOL� ]ERJ� QHXMHGQDþHQRJ� X]RUND� PODÿLK� L�
VWDULMLK��5D]ORJ�QHXMHGQDþHQRVWL�VX�VDPL�]DYUãQL�UD]UHGL��
,VWUDåLYDQMD�XND]XMX�GD�VH� ORNXV�NRQWUROH�PRåH�YHRPD�
UDQR� XRþLWL� X� RVQRYQRãNROVNRP� REUD]RYDQMX� RNR�
MHGDQDHVWH� JRGLQH�� 1DYRGL� VH� GD� L� QLYR� REUD]RYDQMD�
URGLWHOMD� XWMHþH� QD� REMDãQMHQMH� X]URND�
XVSMHKD�QHXVSMHKD��JGMH�VH�VPDWUD�GD�MH�LQWHUQDOQL�ORNXV�
NRQWUROH�YH]DQ�]D�YHüL�REUD]RYQL�QLYR��3R�SLWDQMX�RYRJ�
LVWUDåLYDQMD�MHGDQ�RG�PRJXüLK�IDNWRUD�NRML�MH�XWLcDR�QD�
RYDNYH�UH]XOWDWH�PRJDR�EL�ELWL� L� WDM�ãWR�MH�QDMYHüL�EURM�
LVSLWDQLND�LVND]DR�GD�URGLWHOML�LPDMX�VUHGQMX�ãNROX��'DNOH�
QDãL� UH]XOWDWL� QLVX� X� VNODGX� VD� LVWUDåLYDQMLPD� 3HQND�
������� � SUHPD� /HIcRXUW�� ������ NRML� QDYRGL� GD� VH�
JHQHUDOQR�SRYHüDQD�XQXWUDãQMRVW�SRMDYOMXMH�V�JRGLQDPD�
L� NRJQLWLYQLP� UD]YRMHP�� 6RcLRHNRQRPVNL� VWDWXV� DXWRUL�
WDNRÿHU� QDYRGH� NDR� MHGDQ� RG� UD]ORJD� LQWHUDOQRVWL�
HNVWHUQDOQRVWL�WM��QLåL�VRcLRHNRQRPVNL�VWDWXV�LGH�X�SULORJ�
HNVWHUQDOQRVWL��
8� VNODGX� VD� RYLP� UH]OWDWLPD�� X� JRGLQDPD� UHcHVLMH��

WDNRÿHU��EL�PRJDR�OHåDWL�UD]ORJ�RYDNYLK�UH]XOWDWD��6WRJD��
EL� L� RGJRMQR�REUD]RYQH� XVWDQRYH� WUHEDOH� YLãH� VH�
RULMHQWLVDWL�QD�MDþDQMH�YMHãWLQD�NRMH�EL�NRG�DGROHVcHQWD�
UD]YLOH�QHãWR�LQWHUQDOQLML�ORNXV�NRQWUROH��D�WLPH�L�SRYHüDOH�
QMLKRYR�VDPRSRX]GDQMH��SRVWDYOMDQMH�RVWYDUOMLYLK�cLOMHYD��
QMLKRYR� RVWYDULYDQMH� NRUDN� SR� NRUDN�� UD]YLMDQMH�
NRQWLQXLUDQRJ� UDGD� L� YMHUX� X� VHEH�� 'RSULQRV� RYLP�
UH]XOWDWLPD� VX� VYDNDNR� L� ãNROH� X� NRMLPD� VH� REUD]X
XþHQLcL��NDR�L�GR�SUDYLOQRJ�UD]YRMD�HNVSORQDWRUQRJ�VWLOD�
NRML�EL�YRGLR�ND�YHüHP�SRVWLJQXüX��D�RQ�MH��VYDNDNR��X�
GLPHQ]LMDPD�LQWHUQDOQRVW��QHVWDELOQRVW�L�NRQWURODELOQRVW��
7XPDþHQMH� RYDNYLK� UH]XOWDWL� EL� VH�PRJOR� SRGYHVWL� L� X�
QHGRVWDWNX� IHHGEHcND� WM�� SRYUDWQLK� LQIRUPDcLMD� RG�
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DGROHVcHQDWD�X�ãNROL�MHU�MRã�X�SXQRP�VPLVOX�QLMH�]DåLYLR�
LQWHUDNWLYQL�PRGHO�QDVWDYH��
8�GLMHOX�WUHüHJ�]DGDWND�RþHNLYDOR�VH�GD�SRVWRML�UD]OLND�

X�PRWLYX�SRVWLJQXüD� L]PHÿX� VWDULMLK� L�PODÿLK�XþHQLND��
PHÿXWLP�QLMH�SURQDÿHQD�]QDþDMQRVW��2SUDYGDQMD�QDãLP�
RþHNLYDQMLPD� VPR� QDOD]LOL� X� UHDOQLMH� SRVWDYOMHQLP�
cLOMHYLPD� X� VNODGX� VD� QMLKRYLP� PRJXüQRVWLPD�� MDVQR�
DUWLNXOLVDQX� VWUDWHJLMX� QMLKRYRJ� RVWYDULYDQMD�� ãLUL
GLMDSD]DQ� LQWHUHVD�� GUXJDþLMHP� L� ]UHOLMHP� SRJOHGX��
]DODJDQMX�LWG��9HOLNL�MH�EURM�UD]ORJD�NRML�RSUDYGDYD�RYDM�
UH]XOWDW�D�QHNL�RG�QMLK�EL�VYDNDNR�PRJOL�ELWL��GD�QDVWDYD�
QLMH� ]DVQRYDQD�QD�PRWLYDcLML� SRVWLJQXüD�� XþHQLN� QHPD�
SUHJOHG�GRVWLJQXWRJ�QLYRD�RVWYDUHQMD��VYLMHVW�GD�PRåH�
VDYODGDWL� VLVWHP� XNROLNR� VH� ]DODåH�� 0DOD� UD]OLND� X�
JRGLQDPD�L�QHMHGQDN�X]RUDN�EL�WDNRÿHU�WUHEDOL�X]HWL�NDR�
PRJXüH�IDNWRUH�XWLcDMD�QD�GRELMHQH�UH]XOWDWH��=D�QHãWR�
EROMX� VOLNX� X� SRJOHGX� PRWLYD� SRVWLJQXüD�� VYDNDNR� VH
SUHSRUXþXMH�XNOMXþLYDQMD�VDUGDQMH�PHÿX�XþHQLcLPD��QH�
VDPR�WDNPLþHQMD�LOL�NRPELQDcLMD�QDYHGHQLK��

Z$./-8ý&,�
• 8� LVWUDåLYDQMX� RGQRVD� DWULEXcLMD� L� PRWLYD�

SRVWLJQXüD�SURYHGHQRP�QD�SULJRGQRP�X]RUNX�RG�
���� LVSLWDQLND� QD� SRGUXþMX� 7X]ODQVNRJ� NDQWRQD�
GRãOR�VH�GR�VOLMHGHüLK�]DNOMXþDND��

• 'D� GLPHQ]LMH� QHVWDELOQRVW� L� NRQWURODELOQRVW� NRG�
DWULEXcLMH� XVSMHKD� SRND]XMX� SRYH]DQRVW� VD�
PRWLYRP� SRVWLJQXüD�� GRN� NRG� GLPHQ]LMH�
LQWHUQDOQRVW�QLMH�SURQDÿHQD�NRUHODcLMD�VD�PRWLYRP�
SRVWLJQXüD�� VWRJD� VH� RYD� SUHWSRVWDYND� PRåH�
VPDWUDWL�GMHOLPLþQR�SRWYUÿHQRP��

• 6WDWLVWLþNL� ]QDþDMQD� NRUHODcLMD� DWULEXLUDQMD�
QHXVSMHKD�L�PRWLYD�SRVWLJQXüD�VH�RþLWRYDOD�VDPR�X�
YH]L� GLPHQ]LMH� NRQWURODELOQRVW�QHNRQWURODELOQRVW� L�
PRWLYD�]D�SRVWLJQXüHP��

• 5D]OLNH� X� GREL� LVSLWDQLND� X� RGQRVX� QD� PRWLY�
SRVWLJQXüD� QLVX� SURQDÿHQH�� 'RN� X� DWULEXLUDQMX�
XVSMHKD� UD]OLNH� VX� SURQDÿHQH� VDPR� X� GLPHQ]LML�
NRQWURODELOQRVW��QHNRQWURODELOQRVW��ãWR�SRND]XMH�GD�
VWDULML� VUHGQMRãNROcL�X]URNH�XVSMHKD�VPDWUDMX�YLãH�
NRQWURODELOQLP�� 'RELMHQL� UH]XþWDWL� QH� SRWYUÿXMX�
QDãX�KLSRWH]X��

/,7(5$785$��
$URQVRQ��(���:LOVRQ�7��'�� L�$NHUW��5��0�� ��������6RcLMDOQD�
SVLKRORJLMD��=DJUHE��0DWH��

%HcN�� 5�� &�� �������� 0RWLYDcLMD�� WHRULMD� L� QDþHOD��
-DVWUHEDUVNR��1DNODGD�VODS��

%H]LQRYLü�� 3�� �������� ,QWHUQDOQD�HNVWHUQDOQD� NRQWUR�OD� X�
RGQRVX�SUHPD�QHNLP�RVRELQDPD�OLþQRVWL��'DQL�SVLKRORJLMH�
X�=DGUX�����������

+DYHOND��1�� ��������6RcLMDOQD�SHUcHScLMD��%HRJUDG��=DYRG�
]D�XGåEHQLNH��

+HZVWRQH�� 0�� L� 6WURHEH�� :�� �������� 8YRG� X� VRcLMDOQX�
SVLKRORJLMX��HXURSVNH�SHUVSHNWLYH��-DVWUHEDUVNR��1DNODGD�
6ODS��

/HIcRXUW��+��0����������/RcXV�RI�cRQWURO��&XUUHQW�WUHQGV�LQ�
WKHRU\�DQG�UHVHDUcK��1HZ�<RUN��+DOVWHG�3UHVV�'LYL�VLRQ�
-RKQ�:LOH\�	�6RQV��,Qc���

3HQQLQJWRQ�� '�� &�� �������� 2VQRYH� VRcLMDOQH� SVLKRORJLMH��
-DVUHEDUVNR��1DNODGD�6ODS��

3RSDGLü��'����������/RNXV�NRQWUROH�L�DWULEXcLMD�NDR�SULVWXSL�
WXPDþHQMX� X]URND� SRVWLJQXüD� �0DJLVWDUVNL� UDG���
)LOR]RIVNL�IDNXOWHW��8QLYHU]LWHW�X�%HRJUDGX��%HRJUDG��

5RW�� 1�� �������� 2VQRYL� VRcLMDOQH� SVLKRORJLMH�� %HRJUDG��
=DYRG�]D�XGåEHQLNH�L�QDVWDYQD�VUHGVWYD��

6WLSORãHN�� '�� �������� 3RYH]DQRVW� UHOLJLR]QRVWL��
VDPRSRãWRYDQMD�L�XQXWDUQMHJ�ORNXVD�NRQWUROH��'LSORPVNL�
UDG���3HGDJRãNL�IDNXOWHW��6YHXþLOLãWH�X�=DJUHEX��=DJUHE��

6WRMDNRYLü��3����������3HGDJRãND�SVLKRORJLMD��%DQMD�/XND��
3UHORP��

6WRMDNRYLü�� 3�� �������� 3VLKRORJLMD� ]D� QDVWDYQLNH�� %DQMD�
/XND��0HGLMD�cHQWDU��3UHORP��

6ZLP��-��.���	�6DQQD��/��-����������+H
V�6NLOOHG��6KH
V�/XcN\��
$�0HWD�$QDO\VLV�RI�2EVHUYHU
V�$WWULEXWLRQV�IRU�:RPHQ
V�
DQG�0HQ
V�6XccHVVHV�DQG�)DLOXUHV��3HUVRQDOLW\�DQG�6RcLDO�
3V\cKRORJ\�%XOOHWLQ������������������

:HLQHU��%����������$Q�$WWULEXWLRQDO�7KHRU\�RI�$cKLHYHPHQW��
0RWLYDWLRQ� DQG� (PRWLRQ�� 3V\cKRORJLcDO� 5HYLHZ�� �������
���������

:HLQHU��%�� ��������$WWULEXWLRQDO� WKHRU\�RI�PRWLYDWLRQ�DQG�
HPRWLRQ��1HZ�<RUN��6SULQJHU�9HUODJ��

:HLQHU��%���)ULH]H�� ,��+���.XNOD��$���5HHG��/���5HVW��6���	�
5RVHQEDXP�� 5�� 0�� �������� 3HUcHLYLQJ� WKH� cDXVHV� RI�
VXccHVV� DQG� IDLOXUH�� 0RUULVWRZQ� 1-�� *HQHUDO� /HDUQLQJ�
3UHVV��

:HLQHU��%���5XVVHOO��'���	�/HUPDQ��'����������7KH�cRJQLWLRQ�
HPRWLRQ� SURcHVV� LQ� DcKLHYHPHQW�UHODWHG� cRQWH[WV��
-RXUQDO�RI�3HUVRQDOLW\�DQG�6RcLDO�3Vc\KRORJ\������������
������

=ODWNRYLü�� %�� �������� 6HOI�NRQcHSW� L� XVSMHK� X� VWXGLUDQMX��
9UDQM��8þLWHOMVNL�IDNXOWHW��
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