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0RGHUQL�SULVWXSL�X�SRGXþDYDQMX�HQJOHVNRJ�MH]LND�

0LUHOD�.DUDGåD�

6$ä(7$.��8�RYRP�UDGX�LVSLWXMH�VH�NDNR�VH�SRGXþDYD�HQJOHVNL�MHzLN�GDQDV��SRVHEQR�X�VUHGQMLP�ãNRODPD��5DG�XNDzXMH�
QD�RGUHÿHQH�QHSUDYLOQRVWL�X�SRGXþDYDQMX�L�LVWLþH�VDYUHPHQD�GRVWLJQXüD��NRMD�PHWRGLND�QDVWDYH�HQJOHVNRJ�MHzLND�WUHED�
SULKYDWDWL��D�QDVWDYQLcL�SULPMHQMLYDWL��

0HÿX�PQRJLP�PHWRGLþNLP�SUREOHPLPD��NRMH�VDP�SULPLMHWLOD�NDR�GXJRJRGLãQML�SURIHVRU�HQJOHVNRJ�MHzLND�X�VUHGQMRM�
ãNROL��LzGYRMLOD�VDP�QHSUDYLODQ�WUHWPDQ�JUDPDWLNH�HQJOHVNRJ�MHzLND��(NVWUHPQD�RSUHGMHOMHQMD��GD�JUDPDWLNX�QH�WUHED�
QL�SUHGDYDWL�� LOL�VXSURWQR��GD�MH�RQD�RVQRY�VYDNRJ�MHzLND��X�WUHWPDQX�JUDPDWLNH�X�QDVWDYL�RYGMH�VX�RSRYUJQXWD��SUL�
þHPX�VH�X�IRNXV�SRVWDYOMD�VDPR�QD�QHNROLNR�NRQNUHWQLK�IDNWRUD�NRML�GRYRGH�GR�XVSMHãQLK�UHzXOWDWD�X�SRGXþDYDQMX�
JUDPDWLNH�L�HQJOHVNRJ�MHzLND�XRSüH��

3UHGPHW� SURXþDYDQMD� MHVX� L� VWDYRYL� XþHQLND� L� QDVWDYQLND�� GRELMHQL� UHzXOWDWLPD� DQNHWLUDQMD�� zDWLP� SUHGVWDYOMDQMH�
JUDPDWLNH�L�WHPD�X�VOXåEHQRP�SODQX�L�SURJUDPX�QDVWDYH�WH�SRMHGLQH�GLGDNWLþNR�PHWRGRORãNH�SRVWDYNH�

.OMXþQH�ULMHþL��PRGHUQR�SRGXþDYDQMH��VDYUHPHQH�QDVWDYQH�PHWRGH��JUDPDWLND�HQJOHVNRJ�MHzLND��VUHGQMD�ãNROD��
YDåQRVW�QDVWDYQLND�

0RGHUQ�0HWKRGLcDO�$SSURDcKHV�LQ�7HDcKLQJ�(QJOLVK�
$%675$&7��7KLV�SDSHU�H[DPLQHV�WKH�ZD\�(QJOLVK�ODQJXDJH�LV�WRXJKW�WRGD\��HVSHcLDOO\�LQ�KLJK�VcKRROV���

7KH�SDSHU�LQGLcDWHV�RQ�PDQ\�LUUHJXODULWLHV�LQ�ZRUN�DQG�KLJKOLJKWV�PRGHUQ�DcKLHYHPHQWV�WKDW�(QJOLVK�PHWKRGLcV�QHHGV�
WR�DccHSW�DQG�WHDcKHUV�QHHG�WR�DSSO\���

$PRQJ�PDQ\�PHWKRGLcDO�SUREOHPV��ZKLcK�,�QRWLcHG�ZRUNLQJ�DV�(QJOLVK�WHDcKHU�IRU�PDQ\�\HDUV��,�SRLQWHG�RXW�LUUHJXODU�
WUHDWPHQW�RI�(QJOLVK�JUDPPDU��([WUHPH�cRPPLWPHQWV��WKDW�JUDPPDU�VKRXOG�QRW�EH�WRXJKW��RU�WKH�RSSRVLWH��WKDW�LW�LV�
WKH�EDVLV�RI�HYHU\�ODQJXDJH�� LQ�WKH� WUHDWPHQW�RI�JUDPPDU�LQ�WHDcKLQJ�KHUH�DUH�UHIXWHG��ZLWK�WKH�IRcXV�SODcHG�RQ�
VHYHUDO�VSHcLILc�IDcWRUV�WKDW�OHDG�WR�VXccHVVIXO�RXWcRPHV�LQ�WHDcKLQJ�JUDPPDU�DQG�(QJOLVK�ODQJXDJH�LQ�JHQHUDO��

7KH� cDVH� VWXGLHV� DUH� WKH� DWWLWXGHV� RI� VWXGHQWV� DQG� WHDcKHUV�� REWDLQHG� XVLQJ� WKH� UHVXOWV� RI� WKH� VXUYH\�� WKHQ� WKH�
UHSUHVHQWDWLRQ�RI�JUDPPDU�DQG�WRSLcV�LQ� WKH�RIILcLDO�cXUULcXOXP�RI� WHDcKLQJ��DQG�VRPH�GLGDcWLc�DQG�PHWKRGRORJLcDO�
VHWWLQJV���

.H\ZRUGV��PRGHUQ�WHDcKLQJ��PRGHUQ�WHDcKLQJ�PHWKRGV��(QJOLVK�JUDPPDU��KLJK�VcKRRO��WKH�LPSRUWDQcH�RI�WKH�
WHDcKHU�

�

892'�
3UHGPHW� UDGD� �0RGHUQL� SULVWXSL� X� SRGXþDYDQMX�

HQJOHVNRJ�MHzLND��QH�REXKYDWD�VDPR�PRGHUQH�SULVWXSH�
NRML� VH�NRULVWH�X�SRGXþDYDQMX�HQJOHVNRJ� MHzLND� L� YUVWH�
PRGHUQLK�SULVWXSD�NRMH�VX�QDVWDYQLcLPD�QD�UDVSRODJDQMX�
QHJR�LVWLþH�QHGRYROMQR�NRULãWHQMH�VDYUHPHQLK�SULVWXSD�X�
QDVWDYL� L� SULEMHJDYDQMX� WUDGLcLRQDOQRP� SRGXþDYDQMX�
HQJOHVNRJ�MHzLND�X�QDãLP�ãNRODPD��

,VWDNOD� VDP� GD� VDYUHPHQR� SRGXþDYDQMH� X� QDVWDYL�
HQJOHVNRJ�MHzLND�QLMH�GRYROMQR�SULKYDüHQR�L�GD�VH�L�GDOMH�
LQVLVWLUD� QD� JUDPDWLzLUDQMX� QDVWDYQRJ� JUDGLYD� L�
IDYRULzLUDQMX� JUDPDWLþNR�SULMHYRGQH� PHWRGH� L� GD� MH� L�
GDOMH�X�QHRSUDYGDQRP�IRNXVX�JUDPDWLzLUDQD�QDVWDYD��D�
WUHWPDQ� JUDPDWLþNRJ� JUDGLYD� QHLVSUDYDQ� MH�� ãWR� MH�
XMHGQR� SRVWDYOMHQD� KLSRWHzD� RYRJ� UDGD�� NRMD� MH�
GRNDzDQD� QD� PMHURGDYQRP� XzRUNX� DQNHWLUDQMHP� ���
SURIHVRUD�HQJOHVNRJ�MHzLND�X�+1.�X�L����VUHGQMRãNROVNLK�

SURIHVRUD� HQJOHVNRJ� MHzLND� X� ='.�X� L� ���� XþHQLND� X�
+1.�X��

,VWDNOD� VDP� MDVQX� UDzOLNX� X� SRMPRYLPD� SULVWXS� ��
PHWRGD��� WHKQLND� L�UDzMDVQLOD�QMLKRYR�SRLPDQMH�NRMH� MH�
YRGLOR� SRJUHãQRP� SULVWXSX� X� RUJDQLzDcLML� L� UHDOLzDcLML�
þDVRYD�HQJOHVNRJ�MHzLND��

5DzMDVQLOD� VDP� SRLPDQMH� L� ULMHþL� �PRGHUDQ�� L� GDOD�
YDOMDQH�L�NRQNUHWQH�SULMHGORJH�X�PRGHUQLzLUDQMX�QDVWDYH�
HQJOHVNRJ�MHzLND�L�RGOMHSOMLYDQMX�RG�WUDGLcLRQDOQRJ��DOL�QH�
X� VPMHUX� SRWSXQH� LVNOMXþLYRVWL� QHJR� X� VPMHUX�
LVNRULãWDYDQMD� VYHJD� GREURJ� ãWR� PRåH� SRVOXåLWL�
GDQDãQMLcL�� 2YRPH� QDMEROMH� RGJRYDUD� NRULãWHQMH�
HNOHNWLþNRJ� SULVWXSD� L� SULEMHJDYDQMH� RGOLNDPD�
�HNOHNWLþQRJ�QDVWDYQLND���

â7$�Z1$ý,�02'(5$1���02'(512"�
ýHVWR� VH� SLWDPR� ãWD� zQDþL� NRULVWLWL� PRGHUDQ�

�VDYUHPHQ�� SULVWXS� L� ãWD� WUHEDPR� UDGLWL� GD� YDåLPR� zD�
PRGHUQRJ� QDVWDYQLND�� =QDþL� OL� WR� GD� QDVWDYQLN� WUHED�
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LzJOHGDWL�PRGHUQR"� 1H��0QRJR� YLãH� RG� WRJD�� =DSUDYR�
QLMH� ULMHþ� R� PRGHUQRP� PRGQRP� VWLOX� QHJR�� LzPHÿX�
RVWDORJ��R��
• VWLOX� SRGXþDYDQMD� NRML� WUHED� ELWL� NROLNR� MH� JRG�

PRJXüH�XVNODÿHQ�VD�VWLORP�XþHQMD�
• GD�MH�XþHQLN�X�QDVWDYQRP�SURcHVX�X�IRNXVX�
• GD�VH�QDVWDYQLN�NRULVWL�UDzOLþLWLP�WHKQLNDPD�UDzQLK

PHWRGD�NRMH�RGJRYDUDMX�SRVWDYOMHQRP�cLOMX�þDVD�
• GD�VH�QDVWDYQLN�NRULVWL�UDzQLP�LzYRULPD�zD�QDVWDYQL�

PDWHULMDO�L�GRVWXSQX�VDYUHPHQX�WHKQRORJLMX�X�UDGX�
• GD�MH�NUHDWLYDQ�L�L�PHWRGLþNL�HGXcLUDQ�
• GD�PX�MH�cLOM�QDVWDYH�HQJOHVNRJ� MHzLND� LzJUDGQMD�

NRPXQLNDWLYQH�NRPSHWHQcLMH���
1H�åHOLP�QL�X�NRMHP�VPLVOX�LVNOMXþLWL�YDåQRVW�JUDPDWLNH�

L� XVYDMDQMD� JUDPDWLþNH� �MHzLþNH�� NRPSHWHQcLMH� X�
QDVWDYQRP� SURcHVX�� MHU� �NRPXQLNDWLYQX� NRPSHWHQcLMX�
þLQL�VSRM�MHzLþNH�NRPSHWHQcLMH��SVLKRILzLþNLK�PHKDQLzDPD�
L�VWUDWHJLMH�GD�VH�QMRP�NRULVWLPR���%DcNRYLü��������VWU��
������

Z$%/8'(� 2� 32-029,0$� %,71,0� Z$�
32'8ý$9$1-(�(1*/(6.2*�-(Z,.$�

*RYRUHüL�R�SRMPRYLPD�PRGHUDQ�QDVWDYQLN�L�PRGHUDQ�
SULVWXS�� GRODzLPR� GR� QHRSKRGQRVWL� GD� UDzMDVQLPR�
SRMPRYH�SULVWXS���PHWRGD���WHKQLND��SD�L�PHWRGRORJLMD��
NRMH� PQRJL� VWUXþQMDcL� zD� SRGXþDYDQMH� VWUDQLK� MHzLND�
QHGRYROMQR�MDVQR�SRLPDMX��ãWR�MH�RþLWR�L�X�OLWHUDWXUL�L�QD�
LQWHUQHWVNLP� VDMWRYLPD� GDQDV��� SD� VDP� VH� RGOXþLOD� zD�
MDVQX� GLVWLQNcLMX� RYLK� SRMPRYD� SURI�� 'LPLWULMHYLüD�� NRML�
NDåH���

3RG�WHUPLQRP��SULVWXS��SRGUDzXPLMHYD�VH�QDã�VWDY�
SUHPD�XþHQMX� L� SRGXþDYDQMX� MHzLND�±�QDVWDYL� MHzLND�X�
VPLVOX�RSUHGMHOMHQMD�R�RUJDQLzRYDQMX�QDVWDYH�VOXãDQMD��
JRYRUD��þLWDQMD�L�SLVDQMD��'LPLWULMHYLü��������VWU����±�����

0HWRGD�MH�RSüL�SODQ�QDþLQD�SUHzHQWLUDQMD�cMHORNXSQH�
MHzLþNH� PDWHULMH�� NRML� zDYLVL� RG� PDWHULMH�� cLOMD� L� VDPLK�
XþHQLND��

7HKQLND�zDYLVL�RG�NUHDWLYQRVWL�QDVWDYQLND��RGMHOMHQMD��
XzUDVWD��EURMD�XþHQLND��LWG��

3UHPD� WRPH�� SULVWXS� zDYLVL� RG� QDãHJ� VWDYD� SUHPD�
MHzLNX��PHWRGD�zDYLVL�RG�RG�PDWHULMH�NRMD� MH�RGDEUDQD�

zD�QDVWDYX��cLOMD�XþHQMD�L�VDPLK�XþHQLND��WHKQLND�üH�VH�
UDzOLNRYDWL�SUHPD�RGUHÿHQLP�PHWRGDPD��QDVWDYQLNRYRM�
OLþQRVWL�L�VDVWDYX�UDzUHGD��'LPLWULMHYLü��������VWU����±�����
7DNR��DNR�VH�QDVWDYQLN�RSUHGLMHOL�zD�IRNXV�QD�JRYRUX��RQ�
SULPMHQMXMH�RUDOQL�SULVWXS��zDWLP��QSU���GLUHNWQX�PHWRGX�
WH�WHKQLNX�RGJRYRUD�L�SLWDQMD��

7DNRÿHU�� YULMHGQR� VSRPHQD�� ULMHþ� PHWRGRORJLMD�
�PHWKRGRORJ\��QDMEROMH�RGJRYDUD�SRMPX�SULVWXS��MHU�VX�
EDzLUDQL� QD� VWDYX� QDVWDYQLND� SUHPD� SULURGL� XþHQMD� L�
SRGXþDYDQMD�MHzLND��

$NR�LzERU�SULVWXSD�SRVPDWUDPR�V�PHWRGLþNRJ�DVSHNWD�
NROLNL� MH� L� NDNDY� MH� XWMHcDM� GUXJLK� QDXND� �SVLKRORJLMH��
OLQJYLVWLNH�� VRcLRORJLMH�� SHGDJRJLMH�� QD� SRGXþDYDQMH�
MHzLND��WDGD�SULVWXS�zDYLVL�RG�QDãHJ�VWDYD�SUHPD�MHzLNX���

,zERU� SULVWXSD� XYMHWRYDQ� MH�� QSU��� WLPH� NRMX� SVLKR�
OLQJYLVWLþNX� WHRULMX� QDVWDYQLN� SRGUåDYD� L� EDzLUD� VYRMH�
SRGXþDYDQMH� QD� QMRM�� $NR� MH� QDVWDYQLNRY� LzERU�
VWUXNWXUDOQL� SULVWXS� �VWUXcWXUDO� DSSURDcK��� RQ� SRGLODzL�
ELKHYLRULVWLPD� �6NLQQHU�� L� SRERUQLcLPD� VWUXNWXUDOLVWLþNH�
OLQJYLVWLþNH� ãNROH� �%ORRPILHOG�� %RDV�� 6DSLU��� 8� WRP�
VOXþDMX� L� LzERU�QDVWDYQH�PHWRGH� L� WHKQLNk�XNODSD�VH�X�
DPELMHQW�SRGXþDYDQMD�SRVUHGVWYRP�IRUPLUDQMD�QDYLND�L�
NRULVWHQMH� DUP\�PHWRGH�� ,OL�� QDVXSURW� WRP� LzERUX� MHVW�
NRJQLWLYQL�SULVWXS�L�CKRPVN\MHYR�SRLPDQMH�MHzLND���

35,.$Z� 0(72'$� ,� 35,6783$� .52Z�
+,6725,-8�

9HOLNL� MH� EURM� PHWRGD� SRGXþDYDQMD� NRMLPD� VH�
QDVWDYQLcL� HQJOHVNRJ� MHzLND� PRJX� NRULVWLWL� X� VUHGQMRM�
ãNROL�� 6PDWUDP�GD�VH�QLNDGD� QH� WUHEDMX�RSUHGLMHOLWL� zD�
VDPR� MHGQX�QDVWDYQX�PHWRGX��7UHEDPR� VH�RGOXþLWL�zD�
NRPELQDcLMX�QDVWDYQLK�PHWRGD��1DSULPMHU��JUDPDWLþNR�
SULMHYRGQD� PHWRGD�� NRMD� þLQL� RNRVQLcX� HNVSOLcLWQRJ�
SULVWXSD�� QH� SRGUåDYD�� QDåDORVW�� RUDOQL� SULVWXS� XþHQMX�
HQJOHVNRJ� MHzLND� L� zDQHPDUXMH� LzJRYRU� L� JRYRU�� NDR� L�
YMHãWLQH� QHRSKRGQH� zD� NRPXQLcLUDQMH�� ãWR� PRåH�
QHJDWLYQR�XWMHcDWL�QD�XVSMHK�XþHQLND�X�XþHQMX�VWUDQRJ�
MHzLND�� 'UXJH� PHWRGH�� QSU��� GLUHNWQD� PHWRGD��
IDYRULzLUDMX� LVNOMXþLYR� JRYRUQX� SUDNVX�� DOL� SRODzH� RG�
QHUHDOQLK�SUHPLVD�� ,zERU�PHWRGH� WUHED�ELWL�X� VNODGX� V�
QDVWDYQLP� SURJUDPRP�� SULVWXSRP�� GRVWXSQRP�
WHKQRORJLMRP�L�QDVWDYQLP�VUHGVWYLPD�L��ãWR�MH�QDMELWQLMH��
V�GREL�XþHQLND��

�

6OLND�����,zYRU��KWWS���EORJ�WMWD\ORU�QHW�WHDcKLQJ�PHWKRGV���
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1DLPH�� DGROHVcHQWL� SRVMHGXMX� YLVRNH� NRJQLWLYQH�
VSRVREQRVWL� L� VWUDWHJLMH� �PHWDNRJQLWLYQH�� NRJQLWLYQH��
VRcLRDIHNWLYQH�L�NRPXQLNDWLYQH���SD�LP�WR�RPRJXüXMH�GD�
UDzXPLMX� L� VKYDWH� JUDPDWLNX�� VWUXNWXUDOQD� SUDYLOD�� GRN�
GMHcD�WR�QH�PRJX��

1D�VOLcL���PRåHPR�YLGMHWL�SULNDz�PHWRGD�NURz�KLVWRULMX��
SRþHYãL�RG�JUDPDWLþNR�SULMHYRGQH�GR�HNOHNWLþQH��NRMD�MH�
QHãWR� QRYR� ãWR� VH� VSRPLQMH� X� VDYUHPHQRM�PHWRGLþNRM�
OLWHUDWXUL��R�þHPX�üH�NDVQLMH�ELWL�ULMHþL��

.RPELQRYDQL� PHWRG� �HNOHNWLþQL� PHWRG�� MH�
zDSUDYR� RQDM� PHWRG� NRML� zDKWLMHYD� GD� VH� JUDPDWLND�
SRGXþDYD� X� VYLP� MHzLþNLP� SRGUXþMLPD� L� QD� EDODQVX�
LzPHÿX�IRNXVD�QD�DQDOLzL�MHzLND�L�QMHJRYH�XSRWUHEH���

2VLP� SUHGRSHUDcLRQH� L� RSHUDcLRQH� IDzH�� QH� VPLMH�
LzRVWDWL� IDzD� SURGXNcLMD� �� JRYRU� ±� NRULãWHQMH� MHzLND� X�
NRQWHNVWX�� X� JRYRUQLP� VLWXDcLMDPD�� WM�� QMHJRYD�
SUDJPDWLþQD�XSRWUHED��

�0QRJL� VX� UDzORzL� zDãWR� VH� LzEMHJDYDMX� 333� WHUPLQ��
7HUPLQ�SUHzHQWDcLMD�RGQRVL�VH�QD�WR�GD�XþHQLcL�XþH�EDã�
RQR� ãWR� LP� SURIHVRUL� SUHzHQWLUDMX�� 8VWYDUL�� XþHQMH� MH�
PQRJR�PDQMH�PHKDQLþNR� L�PQRJR�YLãH� XVPMHUHQR� QD�
XþHQLND� QHJR� ãWR� RYDM� VWDUL� PRGHO� SUHGODåH�� �*XQWHU��
+HUEHUW�L�6cRWW��������VWU������

�,VWR� WDNR�� WUDGLcLRQDOQD� SUDcWLcH� DNWLYQRVW� XYLMHN�
XNOMXþXMH� JRYRU� XþHQLND� ±� þHVWR� VDPR� SRQDYOMDQMH� ±�
QRYLK� JUDPDWLþNLK� VWUXNWXUD�� 3ULVLOMDYDQMH� XþHQLND� GD�
JRYRUL� SULMH� QHJR� ãWR� MH� VSUHPDQ� PRåH� SURXzURNRYDWL�
SUHVWUXNWXULUDQMH��UHRUJDQLzDcLMX�JUDPDWLNH�NRG�XþHQLND��
=DWR�QD�
CRQVROLGDWLRQ�QLYRX
�QHPD�SULVLOMDYDQMD�XþHQLND�
GD� JRYRUL� QHJR� GD� MHGQRVWDYQR� UDzXPLMH� zDGDWNH��
1DSULPMHU�� RG� XþHQLND� VH� PRåH� WUDåLWL� GD� SULGUXåL�
UHþHQLcH� RGJRYDUDMXüLP� VOLNDPD�� 7R� VX� WzY�� zDGDcL�
LzODJDQMD�� 2YH� DNWLYQRVWL� XNOMXþXMX� RQR� ãWR� LVWUDåLYDþL�
QDzLYDMX� LQSXW� SURcHVVLQJ� �ãWR� MH� VXSURWQR� RG� RXWSXW�
SURcHVVLQJ����*XQWHU�HW�DO���������VWU������

�7UHüH� 3� ±� SURGXcWLRQ� ±� RGJRYDUD� WHUPLQX� XVH�� DOL�
OLþQRM� XSRWUHEL� ±� SHUVRQDOLzHG� XVH�� 2G� XþHQLND� VH�
zDKWLMHYD�GD�XþH�QD�QDþLQ�UHOHYDQWDQ�QMLPD�L�QMLKRYRP�
VYLMHWX��-HzLN�VH�SDPWL� MHGLQR�NDG�MH�EOLzDN�XþHQLcLPD� L�
NRULVWL� VH� X� SRVHEQX� VYUKX� SRWUHEH� XþHQLND�� 2YDM�
zDGDWDN�� PHÿXWLP�� QLMH� EHz� ULzLND�� 3RWUHEQR� LP� MH�
SUHWKRGQR� GDWL� SULPMHUH� Lz� YODVWLWLK� åLYRWQLK� VLWXDcLMD��
GRSXVWLWL� LP�GD� LQWLPQRVW� SUYR�SRGLMHOH� X� SDURYLPD� LOL�
JUXSQRP�UDGX�SULMH�QHJR�ãWR�SUHGRþH�cLMHORP�UDzUHGX��
GRSXãWDMXüL�LP�GD�QH�JRYRUH�RQR�R�þHPX�QH�åHOH��

02'(512� 32'8ý$9$1-(� *5$0$7,.(� ±�
9$ä$1�',2�02'(512*�32'8ý$9$1-$�

1H� EL� WUHEDOD� SRVWRMDWL� GLOHPD� WUHED� OL� X� ãNROVNRP�
XþHQMX� SRGXþDYDWL� JUDPDWLNX� HQJOHVNRJ� MHzLND� LOL� QH
WUHED��7DNYD�GLOHPD�ELOD�EL�SRJUHãQD��V�EURMQLP�ãWHWQLP�
SRVOMHGLcDPD�� 8� ãNROVNRP� XþHQMX� HQJOHVNRJ� MHzLND�
GLOHPH�PRJX�SRVWRMDWL��
D� .RMH�JUDPDWLþNR�JUDGLYR�WUHED�SRGXþDYDWL��X�IDzL�X�

NRMRM�VH�UDGL�X�VUHGQMLP�ãNRODPD"�
E� .DNR�HILNDVQR�L�SUDJPDWLþQR�SRGXþDYDWL�RGDEUDQR�

JUDPDWLþNR�JUDGLYR"�
c� .ROLNR� L� NRMHJ� JUDGLYD� SRGXþDYDWL� X� GDWLP�

YUHPHQVNLP�RNYLULPD"�
G� .DNR� RVLJXUDWL� GD� XþHQLcL� XVSMHãQR� SULPMHQMXMX�

REMDãQMHQX� L� XYMHåEDQX� JUDPDWLNX� X� VYRMRM�
JRYRUQRM� DNWLYQRVWL�� X� VLWXDcLMVNL� SRVWRMHüLP�
RNYLULPD�L�X�VNODGX�VD�VYRMRP�QDPMHURP"�

=D� UDzOLNX� RG� GHVNULSWLYQH� JUDPDWLNH� �NRMD� MH�
SUHRSãLUQD� L� QDPLMHQMHQD� MHzLþNLP� VWUXþQMDcLPD��� X�
QDVWDYL� WUHED� LQVLVWLUDWL� QD� SHGDJRãNRM� JUDPDWLcL�� þLMX�
RNRVQLcX� þLQL� NRPXQLNDcLMVND� JUDPDWLND� L� NRMD� LPD�
SRWSXQR� GUXJDþLML� cLOM� L� QDPMHQX� ±� PLQLPDODQ� LzERU�
QDMYDåQLMLK� JUDPDWLþNLK� VUHGVWDYD� NRML� üH� RPRJXüLWL�
PDNVLPDOQX� LVNRULVWLYRVW� WH� JUDPDWLNH� X� YODVWLWRP�
VOXåHQMX�VWUDQLP�MHzLNRP��

8� VSRPHQXWRM� NQMLzL� �7HDcKLQJ� JUDPPDU� cUHDWLYHO\��
SURIHVRUL� PRJX� QDüL� YUOR� zDQLPOMLYR� L� NUHDWLYQR�
RVPLãOMHQH� þDVRYH� JUDPDWLNH�� X� NRMLPD� VH� NRULVWH�
VDYUHPHQH�WHKQLNH�UDGD��

(./(.7,ý.,� 35,6783� 8� 32'8ý$9$1-8� ±�
.RPELQLUDQD�� HNOHNWLþND� LOL� PMHãRYLWD� PHWRGD� RVWDYOMD�
QDVWDYQLcLPD�VWUDQLK�MHzLND�VORERGX�GD�SURcLMHQH�NRMH�VX�
QDVWDYQH�WHKQLNH�QDMSRGHVQLMH�V�REzLURP�QD�NRQNUHWDQ�
cLOM� SRVWDYOMHQ� MHGQRP� þDVX� LOL� QHNROLNR� XzDVWRSQLK�
þDVRYD�� QD� UDVSRORåLYR� YULMHPH�� GRE� XþHQLND� L� GUXJH�
IDNWRUH�NRML�zQDWQR�XWMHþX�QD�QDVWDYX��

1DVWDYQLN�VH�VOXåL�WHKQLNDPD�UDzQLK�PHWRGD�X�VNODGX�
V�cLOMHP��XzUDVWRP��YUHPHQRP����6DPR�GREUR�PHWRGLþNL�
REXþHQL�QDVWDYQLcL�PRJX�ELWL��HNOHNWLþQL��

3ULQcLSL�
• 6WUDQL�MHzLN�GRVWD�VH�NRULVWL���VNUDüHQL�RUDOQL�SULVWXS�
• 8YMHåEDYD�VH�L�WDþQRVW�L�WHþQRVW�
• ,zJUDÿXMX�VH�NRPXQLNDcLMVNH�VSRVREQRVWL�
• *UDPDWLND� L� OHNVLND� SHUVRQDOLzLUDMX� VH� L� XNOMXþXMX�

IXQNcLMX�
• .RULVWL�VH�L�LQGXNcLMD�
• 3UHYRGH�VH�VDPR�DSVWUDNQH�LGHMH�
• 1DVWDYQLN� VH� NRULVWL� UDzOLþLWLP� LzYRULPD� zD�

VWLPXOLUDMXüL�L�SURGXNWLYDQ�þDV�
1$67$91,�352*5$0��
8� UDGX� VDP� VSRPHQXOD� SUREOHP� SODQLUDQMD� QDVWDYH�

HQJOHVNRJ�MHzLND��
1HSRVWRMDQMH� MHGLQVWYHQRJ� SURJUDPD� RYH� QDVWDYH��

EDUHP�QD�QLYRX�)HGHUDcLMH� �DNR�QH� L�QD� QLYRX�GUåDYH�
%RVQH�L�+HUcHJRYLQH���XNDzXMH�QD�UDzOLþLWRVWL�X�WUHWLUDQMX�
QDVWDYH�HQJOHVNRJ�MHzLND��1DLPH�VYH�GR�SURãOH�ãNROVNH�
JRGLQH� QD� VQDzL� MH� ELR� 1DVWDYQL� SODQ� L� SURJUDP� �zD�
VUHGQMH�WHKQLþNH� L� VURGQH�ãNROH��zD�HQJOHVNL�MHzLN��NRML�
VX�� GDNOH�� VWUXþQMDcL� 0LQLVWDUVWYD� REUDzRYDQMD� LzUDGLOL�
GDYQH�������L�NRML�MH�MRã�QD�VQDzL��0RåH�VH�SULPLMHWLWL�GD�
1DVWDYQL� SURJUDP�VDGUåL� JHQHUDOQH�cLOMHYH� L� zDGDWNH� X�
QDVWDYL�MHzLND��QH�VDGUåL�WHPH�XQXWDU�NRMLK�EL�VH�PRJOR�
XVYDMDWL�JUDPDWLþNR�JUDGLYR��QDþHODQ�MH�L�EHz�SRWUHEQH�
UDzUDÿHQRVWL���

0DOD�MH�XSXüHQRVW�X�PRJXüQRVW�UHYLGLUDQMD�QDVWDYQLK�
SODQRYD� L� SURJUDPD� LDNR� VX� SURI�� /DGD� âHVWLü� L� WLP�
VWUXþQMDND� ������ JRGLQH� LzUDGLOL� EURãXUX� NRMD� PRåH�
LzXzHWQR� GREUR� SRPRüL� X� LzPMHQL� L� GRSXQL� SRVWRMHüLK�
SODQRYD�L�SURJUDPD��

6SRPHQXOD� VDP� SRVWRMDQMH� SXEOLNDcLMH� 3ULUXþQLN��
,QIRUPDcLMD� R� QDVWDYQLP� SODQRYLPD� L� SURJUDPLPD�
VUHGQMLK�ãNROD�X�)HGHUDcLML�%RVQH�L�+HUcHJRYLQH��NRML�MH�
REMDYLOR� )HGHUDOQR� PLQLVWDUVWYR� REUDzRYDQMD� L� Q
������ JRGLQH�� 8� RYRP� SULUXþQLNX� PRJX� VH� XYLGMHWL�
LzPLMHQMHQL�QDVWDYQL�SODQRYL�L�SURJUDPL�zD�QHNH�NDQWRQH��
WM��QHNH�SURPMHQH��NRMH�VX�QDVWDOH�NDR�UHzXOWDW�DNWLYQRVWL�
XVPMHUHQLK� ND� UHIRUPL� REUDzRYQRJ� VLVWHPD� RG� ������
JRGLQH��
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1HNH�WHKQLþNH� L�VURGQH�ãNROH�zD�SRMHGLQD�zDQLPDQMD�
QDVWDYX� �L� QDVWDYX� HQJOHVNRJ� MHzLND�� LzYRGH� SR�
PRGXODUQRP� QDVWDYQRP� SODQX� L� SURJUDPX�� 7DM� QRYL�
SULVWXS�SODQLUDQMD�QDVWDYH�QDzYDQ�MH��UDzYRM�PRGXODUQLK�
13L3�zDVQRYDQLK�QD� LVKRGLPD�XþHQMD���DOL�VH��QDåDORVW��
QLMH�GXJR�zDGUåDR�X�QDVWDYQRM�SUDNVL��
D� 3KDUH�SURMHNW������±������
E� 3KDUH�9(7�%ULGJLQJ�SURMHNW������±������
c� (8�9(7��������±������
G� (8�9(7��������±������
H� (8�9(7��������±������
0RåH� VH�SULPLMHWLWL� GD� VX� VH� SURPMHQH� X� QDVWDYQLP�

SURJUDPLPD�NRMH�YRGH�ND�UHIRUPL�REUDzRYQRJ�VLVWHPD�L�
SULKYDWDQMX� VDYUHPHQRJ� JOHGDQMD� QD� SRGXþDYDQMH�
HQJOHVNRJ�MHzLND�WHN�SRþHOH�GHãDYDWL�L�XVYDMDWL��3URüL�üH�
RGUHÿHQR�YULMHPH�GD�QDVWDYQLcL�SRþQX�L�SODQLUDWL�QDVWDYX�
X�VNODGX�V�QMLPD��ãWR�L�GDOMH�GRNDzXMH�PRMX�KLSRWHzX�GD�
PRGHUQR� SRGXþDYDQMH� X� QDVWDYL� HQJOHVNRJ� MHzLND� QLMH
GRYROMQR� SULKYDüHQR�� L� GDOMH� VH� LQVLVWLUD� QD�
JUDPDWLzLUDQMX� QDVWDYQRJ� JUDGLYD� L� IDYRULzLUDQMX�
JUDPDWLþNR�SULMHYRGQH�PHWRGH��1DGDWL�VH�SURPMHQDPD�
X�EXGXüQRVWL��

5(Z8/7$7,�$1.(7,5$1-$�
8� VNODGX� V� cLOMHP� LVWUDåLYDQMD� SURYHGHQH� VX� GYLMH�

DQNHWH�� MHGQD� V� SURIHVRULPD�� D� GUXJD� V� XþHQLcLPD�
VUHGQMLK�ãNROD�QD�SRGUXþMX�+HUcHJRYDþNR�QHUHWYDQVNRJ�
L�=HQLþNR�GRERMVNRJ� NDQWRQD��$QNHWD� MH�VSURYHGHQD�X�
���VUHGQMLK�ãNROD�����X�+1.�L����X�=H�GR�NDQWRQX���

,QWHUSUHWDcLMD�UHzXOWDWD�GRELMHQLK�DQDOLzRP�WLK�DQNHWD���
• ������� SRWYUÿXMX� GD� JUDPDWLþNR� JUDGLYR�

REMDãQMDYD�QD�VYLP�þDVRYLPD��'RGDMHPR�GD�VH�X�
�������ãNROD�QDVWDYD�RGYLMD�VD�VDPR�GYD�þDVD��

• ������� DQNHWLUDQLK� SURIHVRUD� SULKYDWLOR� MH� RQX�
SRQXGX�NRMD�XNOMXþXMH�LVNOMXþLYR�VYMHVQR�XVYDMDQMH�
�REMDãQMHQMH�±�SUDYLOR�±�SULPMHU��

• 6DPR��������LQVLVWLUD�QD�UHGRYQRP�XYMHåEDYDQMX�
XSRWUHEH�REMDãQMHQRJ�JUDPDWLþNRJ�JUDGLYD�

'XJD�REMDãQMHQMD��GXåD�RG����PLQXWD���PDOR�SULPMHUD�
L�PDOR�XYMHåEDYDQMD�NDUDNWHULVWLþQD�VX�X�VYDNRGQHYQRP�
UDGX�QDãLK�VUHGQMRãNROVNLK�SURIHVRUD��

�
,,��$QNHWD�zD�XþHQLNH��
1DMzQDþDMQLMH�UDzOLNH�X�RGJRYRULPD��

• ������� XþHQLND� SRWYUÿXMH� GD� REMDãQMHQMD�
JUDPDWLNH�QD�þDVRYLPD�WUDMX��X�SURVMHNX��þDN�GXåH�
RG� ��� PLQXWD� ±� KLSHUWURILMD� REMDãQMDYDQMD�
JUDPDWLNH�

• ������� SURIHVRUD� WYUGL� GD� WUDåH� GD� XþHQLcL�
REMDãQMHQR� JUDGLYR� SHUVRQDOLzLUDMX� VYRMLP�
SULPMHULPD�� D� QLMHGDQ� XþHQLN� QLMH� SULKYDWLR� RYX�
RScLMX�

• XYMHUHQMH� MH� XþHQLND� GD� VH� RG� QMLK� WUDåL� VDPR�
SUHSRzQDYDQMH� JUDPDWLþNRJ� JUDGLYD�� D� QH� L�
QMHJRYD�XSRWUHED�X�RGUHÿHQLP�VLWXDcLMDPD��

Z$./-8ý$.��%,71$�6$Z1$1-$�,�35(3258.(��
• �(NOHNWLþDQ� QDVWDYQLN�� SRzQDMH� GLVWLQNcLMX� PHÿX�

SRMPRYLPD�SULVWXS���PHWRGD���WHKQLND�L�RUJDQLzLUD�
QDVWDYX� X� VNODGX� V� WRP� VSRzQDMRP�� SULPMHQMXMH�
UDzOLþLWH�WHKQLNH�L�PRGHUQLK�L�WUDGLcLRQDOQLK�PHWRGD�
X�VNODGX�VD�VLWXDcLMRP��

• 3ULEMHJDYDQMH� SRVWXODWLPD� WUDGLcLRQDOQH�
JUDPDWLþNR�SULMHYRGQH� PHWRGH� QHRSUDYGDQR� MH��
*UDPDWLND� ±� '$�� DOL� NRQYHUzDcLMVND� JUDPDWLND��
JUDPDWLND�X�NRQWHNVWX��

• 3UDYLODQ� SULVWXS� X� QDVWDYL� JUDPDWLNH� MHVW��
XVSRVWDYLWL� UDYQRWHåX� LzPHÿX� DQDOLzH� MHzLND� L�
QMHJRYH�XSRWUHEH��SUDJPDWLND���

• 3RWUHEDQ� MH� NRQVWDQWDQ� UDG� QD� XVDYUãDYDQMX�
QDVWDYQLK� SODQRYD� L� SURJUDPD�� XMHGQDþHQRVW�
SURJUDPD� SR� NDQWRQLPD�� NDR� L� SURYMHUD� QMLKRYH�
SULPMHQMLYRVWL�X�UDGX�QDVWDYQLND� L�zQDQMX�XþHQLND�
�QD� LVSUDYDQ� QDþLQ�� D� QH� JUDPDWLzLUDQLP�
WHVWRYLPD���

• 1HRSKRGQR� MH� XYLGMHWL� zQDþDM� NRPELQLUDQH� ��
PMHãRYLWH� �� HNOHNWLþNH�PHWRGH���SULVWXSD��NRML�QH�
LVNOMXþXMH�SRGXþDYDQMH�JUDPDWLþNRJ�JUDGLYD�QHJR�
LVSUDYQR� RGJRYDUD� QD� SLWDQMH� .$.2� SRGXþDYDWL�
JUDPDWLNX��

• 8WMHcDM� SURIHVRUD� HQJOHVNRJ� MHzLND� QD� UDzYRM� L�
XVDYUãDYDQMH� VYH� þHWLUL� MHzLþNH� YMHãWLQH� zD�
SRGXþDYDQMH�L�XYMHåEDYDQMH�JUDPDWLNH�YDåDQ�MH�X�
VDYUHPHQRM� QDVWDYL�� 7R� MH�� WDNRÿHU�� RGOLND�
NRPELQLUDQH� PHWRGH�� SD� VH� RQD� VPDWUD�
QDMSRGHVQLMRP� zD� QDVWDYX� HQJOHVNRJ� MHzLND� X�
QDãLP�XYMHWLPD��

• 2ELP� JUDPDWLþNRJ� JUDGLYD� WUHED� SUDWLWL� zDKWMHYH�
QDVWDYQRJ� SURJUDPD�� DOL� JUDPDWLþND� REMDãQMHQMD�
QH� VPLMX� ELWL� GXJD�� MHU� WR� GHPRWLYLUD� XþHQLNH��
3RWUHEQR� MH� GRYROMQR� XYMHåEDYDWL� JUDPDWLþNR�
JUDGLYR�� D� QH� VDPR� REMDãQMDYDWL�� 2EMDãQMHQMD�
JUDPDWLþNH�JUDÿH�WUHEDMX�VH�REDYOMDWL�L�LQGXNcLMRP�
L� GHGXNcLMRP�� zDYLVQR� RG� XYMHWD� QDVWDYH��
SUYHQVWYHQR�RG�XþHQLþNLK�SUHGzQDQMD�Lz�HQJOHVNRJ�
MHzLND�L�RG�SURcMHQH�QMLKRYLK�PRJXüQRVWL�RG�VWUDQH�
SURIHVRUD��8VSMHãQRVW�þDVD�EROMD�MH�DNR�VH�SULVWXSL
LPSOLcLWQRP� SRGXþDYDQMX� JUDPDWLNH�� ,OL�� DNR� VH�
XþHQLcL� åHOH� SULSUHPDWL� zD� SRODJDQMH� PDWXUVNRJ�
LVSLWD�� WHVWRYD� L� SULMHPQLK� LVSLWD� QD� GUåDYQLP�
IDNXOWHWLPD�� SRWUHEQR� MH� GD� VH� SRGXþDYDMX�
JUDPDWLcL� HNVSOLcLWQR�� $NR� MH� ULMHþ� R� XþHQLcLPD� V�
GREULP�SUHGzQDQMHP�Lz�HQJOHVNRJ�MHzLND��QH�WUHED�
LzULþLWR� zDKWLMHYDWL� LOL� HNVSOLcLWQR� LOL� LPSOLcLWQR�
SRGXþDYDQMH� JUDPDWLNH�� 7DNRzYDQD� �KLEULGQD�
SUHzHQWDcLMD���NRMD�XNOMXþXMH�JUDPDWLNX� LPSOLcLWQR�
X�VPLVOHQRP�NRQWHNVWX��DOL�L�HNVSOLcLWQR�REMDãQMHQMH�
IRUPH�� zQDþHQMD� L� XSRWUHEH� �IRUP�� PHDQLQJ� DQG�
XVH��� WUHEDOD� EL� ELWL� QDMEROMH� UMHãHQMH� X� QDVWDYL�
HQJOHVNRJ�MHzLND�X�VUHGQMLP�ãNRODPD��

• =D� QDVWDYX� JUDPDWLNH� ELWQD� MH� NUHDWLYQRVW� L�
GRPLãOMDWRVW�SURIHVRUD�QD�þDVX��GRVDGQH�WHNVWRYH�
zDPLMHQLWL�åLYRWQLP�SULPMHULPD��JUDPDWLþNL�VDGUåDM�
RVYMHåLWL� PXGURãüX�� PHWDIRUDPD�� KXPRURP� L�
GUXJLP�PDãWRYLWLP�zDPLVOLPD��1D�VYLP�SULPMHULPD�
XþHQLcL� WUHEDMX� XYLGMHWL� YDåQRVW� JUDPDWLþNRJ�
JUDGLYD��NRULVWLWL�VH�UDzOLþLWLP�LzYRULPD�L�VUHGVWYLPD�
X�QDVWDYL��

/,7(5$785$��
%DcNRYLü��6���XU������������=DMHGQLþNL�HYURSVNL�RNYLU�zD�åLYH�

MHzLNH��3RGJRULcD��0LQLVWDUVWYR�SURVYMHWH�L�QDXNH���
'LPLWULMHYLü�� 1�� �������� 0HWRG� X� SRþHWQRM� QDVWDYL� VWUDQLK�

MHzLND�� %HRJUDG�� =DYRG� zD� LzGDYDQMH� XGåHEQLND�
6RcLMDOLVWLþNH�5HSXEOLNH�6UELMH��

*XQWHU�� *��� +HUEHUW�� 3��� 	� 6cRWW�� 7�� �������� 7HDcKLQJ�
*UDPPDU�CUHDWLYHO\��CDPEULGJH��+HOEOLQJ�/DQJXDJHV��
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,1)250$&,-(�2�$87258�
0LUHOD�.DUDGåD�
6DUDMHYR�6cKRRO�RI�6cLHQcH�DQG�7HcKQRORJ\�
H�PDLO��PLUHOD�NDUDGzD#VVVW�HGX�ED�
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