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3UL�SRXNX�QDUDYRVORYMD�MH�ÊHOMD�LQ�FLOM�RWURNRP�ßLP�EROM�QD]RUQR�SULEOLÊDWL�QDUDYR�LQ�SRMDYH�Y�QMHM��=ODVWL�NDGDU�VH
REUDYQDYD�ÊLYDOL�LQ�UDVWOLQH��MH�WUHED�RWURNRP�RPRJRßLWL�VWYDUHQ�VWLN�]�QMLPL��2WURFL�LÈßHMR�SRGREQRVWL�WHU�UD]OLNH�PHG
RUJDQL]PL�LQ�WDNR�VSR]QDYDMR�UD]QROLNRVW�LQ�SHVWURVW�ÊLYHJD�VYHWD�LQ�VSR]QDYDMR�SULODJRGLWYH�RUJDQL]PRY�QD�UD]OLßQD
RNROMD�

3UL� ]DßHWQHP� QDUDYRVORYMX� UD]YLMDPR� SUL� RWURFLK� QDUDYRVORYQH� SRVWRSNH�� NRW� VR� QD� SULPHU� RSD]RYDQMH�
SULPHUMDQMH��UD]YUÈßDQMH��XUHMDQMH��XYUÈßDQMH��PHUMHQMH�LQ�WHKWDQMH��3UL�RSD]RYDQMX�RWURFL�XSRUDEOMDMR�UD]OLßQD�ßXWLOD�
3RHQRVWDYOMHQL�ELRORÈNL�NOMXßL�RPRJRßDMR�UD]YLMDQMH�QHNDWHULK�RG�QDYHGHQLK�QDUDYRVORYQLK�SRVWRSNRY��]DWR�VR�GREHU
GLGDWNWLßQL�SULSRPRßHN��V�NDWHULP�RWURFL�VSR]QDYDMR�UD]QROLNRVW�ÊLYHJD�VYHWD��=�XSRUDER�SUHSURVWLK�ELRORÈNLK�NOMXßHY
VH�RWURFL�QDXßLMR�YHOLNR�SRGUREQRVWL�R�RUJDQL]PLK��NL�EL�MLK�VLFHU�ODKNR�SUH]UOL�

.OMXÞQH�EHVHGH��]DáHWQR�QDUDYRVORYMH��QDUDYRVORYQL�SRVWRSNL��ELRORÊNL�NOMXáL
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/¢DPEL]LRQH�HG�LO�ILQH�GHOO¢LQVHJQDPHQWR�GHOOH�VFLHQ]H�QDWXUDOL�o�GL�DYYLFLQDUH�DO�EDPELQR�LQ�PDQLHUD�TXDQWR�SL|
VHPSOLFH�OD�QDWXUD�HG�L�VXRL�IHQRPHQL��6RSUDWWXWWR�TXDQGR�VL�SDUOD�GL�SLDQWH�H�DQLPDOL�ELVRJQD�IDUH�LQ�PRGR�FKH�HJOL
DEELD�FRQ�HVVL�XQ�FRQWDWWR�GLUHWWR��,�EDPELQL�VRQR�LQFXULRVLWL�GDOOH�VLPLOLWXGLQL�H�GDOOH�GLIIHUHQ]H�FKH�UHJQDQR�WUD�JOL
RUJDQLVPL� H� LQ� TXHVWR� PRGR� VFRSURQR� OD� GLYHUVLWi� GHO� PRQGR� YLYHQWH� H� O¢DGDWWDPHQWR� GHJOL� RUJDQLVPL� DL� YDUL
DPELHQWL�� 1HOO¢LQVHJQDPHQWR� LQL]LDOH� GHOOH� VFLHQ]H� QDWXUDOL�� VL� SRUWD� LO� EDPELQR� D� VYLOXSSDUH� GHWHUPLQDWL
SURFHGLPHQWL��RVVHUYD]LRQH��FRPSDUD]LRQH��FODVVLILFD]LRQH��RUGLQDPHQWR��SRVL]LRQDPHQWR��PLVXUD]LRQH�H�SHVDWXUD�
'XUDQWH�OD�IDVH�GL�RVVHUYD]LRQH��L�EDPELQL�XVDQR�L�GLYHUVL�RUJDQL�GL�VHQVR��,Q�ELRORJLD��OH�FKLDYL�VHPSOLFL�SHUPHWWRQR
GL� VYLOXSSDUH� DOFXQL� GHL� FLWDWL� SURFHGLPHQWL�� SHUFLw� VRQR� XQ� EXRQ�PH]]R� GLGDWWLFR�� PHGLDQWH� LO� TXDOH� L� EDPELQL
VFRSURQR� OH�GLYHUVLWi�GHO�PRQGR�YLYHQWH��&RQ� O¢XVR�GL�FKLDYL� VHPSOLFL�� L� EDPELQL� LPSDUDQR�PROWL� SDUWLFRODUL� VXJOL
RUJDQLVPL��FKH�DOWULPHQWL�SRWUHEEHUR�DQFKH�WUDVFXUDUH�

3DUROH�FKLDYH��LQVHJQDPHQWR�LQL]LDOH�GHOOH�VFLHQ]H�QDWXUDOL��SURFHGLPHQWL�QHOOH�VFLHQ]H�QDWXUDOL��FKLDYL�VHPSOLFL
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3UL�SRXNX�QDUDYRVORYMD� VH� UD]YLMD�SR]QDYDQMH� LQ� UD�
]XPHYDQMH� QDUDYRVORYQLK� SRMPRY�� 6� WHP� VH� VNXÊD� SR�
PDJDWL� RWRNRP�� GD�YHGR� YHá� LQ� EROMH� UD]XPHMR� SRMDYH
RNROL�VHEH�

3UL� QDUDYRVORYMX� VH� UD]YLMD� WXGL� QDUDYRVORYQH� SR�
VWRSNH� �DQJO�� SURFHVV� VNLOOV��� 6� WHP� VH� RWURNH�YSHOMXMH� Y
UD]LVNRYDQMH�

5GHáD� QLW� QDUDYRVORYQLK� SRVWRSNRY� �VSRVREQRVWL� LQ
VSUHWQRVWL�� YHÊáLQ�� GHMDYQRVWL��� MH� UD]LVNRYDQMH�� =DUDGL
YHáMH� SUHJOHGQRVWL� MH� GREUR�� GD� VH� QDUDYRVORYQH� SR�
VWRSNH� ]GUXÌXMH�� KNUDWL� SD� MH� ]DUDGL� MDVQHMÊHJD� UD]X�
PHYDQMD�GREUR��GD�VH�MLK�áLP�SRGUREQHMH�UD]áOHQL��'D�EL
VH� ]DGRVWLOR� HQHPX� LQ� GUXJHPX�� MH� ODKNR� Y� SRPRá
RVQRYQD� UD]GHOLWHY� +DUOHQRYH� LQ� VH� ML� GRGD� SRGUREHQ
VH]QDP�� NL� VWD� JD� SRGDOD� 7RQ\� 5XVVHOO� LQ� -DQH]� )HUEDU
�6NULEH�'LPHF���������7DNR�VH�GREL�UD]GHOLWHY�
- 2SD]RYDQMH��]D]QDYDQMH��
- 2EOLNRYDQMH�GRPQHY�
- 1DSRYHGRYDQMH�
- 5D]LVNRYDQMH�
- 6NOHSDQMH�
- 6SRURáDQMH�

&LOM�SRXND�QDUDYRVORYMD�MH�RWURNRP�áLP�EROM�QD]RUQR
SULEOLÌDWL�QDUDYR�LQ�SRMDYH�Y�QMHM��=ODVWL�NR�VH�REUDYQDYD
ÌLYDOL�LQ�UDVWOLQH��MH�SRWUHEQR�RWURNRP�RPRJRáLWL�VWYDUHQ
VWLN�]�QMLPL�

2WURFL�ODKNR�RSD]XMHMR�ÌLYDOL�LQ�VR�SR]RUQL��Y�áHP�VH
UD]OLNXMHMR� �SR� YHOLNRVWL�� SR� ]JUDGEL� WHOHVD�� SR� ÊWHYLOX
QRJ��SR�EDUYL��SR�WHP��DOL�MH�WHOR�GHOMHQR�DOL�QH��DOL�LPDMR
NULOD��NDNR�VH�JLEOMHMR�LWG��LQ�Y�áHP�VR�VL�SRGREQH��3UDY
WDNR� ODKNR�RSD]XMHMR� UD]OLáQH� UDVWOLQH�� 7XGL� WH� VH� UD]OL�
NXMHMR�SR�EDUYL�LQ�]JUDGEL�FYHWRY��SR�REOLNL��YHOLNRVWL�LQ
UD]SRUHGLWYL� OLVWRY�� SR� OLVWQHP� UREX� LQ� UD]SRUHGLWYL� ÌLO�
6R� UD]OLáQH�QD�RWLS� LQ� VH� UD]OLNXMHMR�SR�YRQMX��.R�RSD�
]XMHMR��PRUDMR�ELWL�RWURFL�QD�WH�]QDáLOQRVWL�SR]RUQL�

7DNR�VSR]QDYDMR�UD]QROLNRVW�LQ�SHVWURVW�ÌLYHJD�VYHWD
LQ� VSR]QDYDMR� SULODJRGLWYH� RUJDQL]PRY� QD� UD]OLáQD
RNROMD�

3UHSURVWL�ELRORÊNL�NOMXáL�RPRJRáDMR� UD]YLMDQMH�QHND�
WHULK� RG� QDYHGHQLK� QDUDYRVORYQLK� SRVWRSNRY�� ]DWR� VR
SULPHUHQ� GLGDNWLáQL� SULSRPRáHN�� V� NDWHULP� RWURFL� VSR�
]QDYDMR� UD]QROLNRVW� ÌLYHJD� VYHWD�� =� XSRUDER� NOMXáHY� VH
QDXáLMR�YHOLNR�SRGUREQRVWL�R�RUJDQL]PLK��NL�EL� MLK�VLFHU
ODKNR� SUH]UOL�� 6HYHGD� VR� WL� NOMXáL� SRHQRVWDYOMHQL� LQ� VH
ODKNR� ]� QMLPL� GRORáL� OH� RPHMHQR� ÊWHYLOR� RUJDQL]PRY�
8áLWHOM�PRUD�SD]LWL��GD�SRQXGL�XáHQFHP�]D�GRORáDQMH�OH
WLVWH� RUJDQL]PH�� NL� VR� QDYHGHQL� Y� NOMXáX�� 6LFHU� SD� VH
ODKNR�RWURNRP�SRYH��GD�ÌLYL�Y�6ORYHQLML�YHOLNR�YHá�ÌLYDOL
LQ�UDVWOLQ��NRW�MLK�MH�RPHQMHQLK�Y�SRHQRVWDYOMHQLK�NOMXáLK�

=DYHGDWL�VH�MH�SRWUHEQR��GD�]�RSD]RYDQMHP�V�SRHQR�
VWDYOMHQLPL� NOMXáL� RWURFL� QH� OH� VSR]QDYDMR� UD]OLáQH� RU�
JDQL]PH�� DPSDN� VH� V� VSR]QDYDQMHP� UD]QROLNRVWL� RUJD�
QL]PRY�]DáQHMR�]DYHGDWL�SULODJRGLWHY�ÌLYDOL�LQ�UDVWOLQ�QD
UD]OLáQD�RNROMD�

8SRUDED�SRHQRVWDYOMHQLK�NOMXáHY� LPD�PQRJR�Y]JRM�
QLK� LQ� SRXáQLK� VWUDQL�� ]DWR� EL� PRUDOL� GHOR� V� SRHQR�
VWDYOMHQLPL�NOMXáL�SRJRVWHMH�YNOMXáHYDWL�Y�UHGQL�SRXN�

3UL� SRXNX� QDUDYRVORYMD� VH� VNXÊD� VSR]QDYDWL� SUDYH
RUJDQL]PH� Y� QMLKRYHP� QDUDYQHP� RNROMX� DOL� SD� RUJD�
QL]PH� ]D� NUDWHN� áDV� SULQHVWL� Y� XáLOQLFR�� VL� MLK� RJOHGDWL
SRG�OXSR�LQ�MLK�YUQLWL�Y�QMLKRYR�RNROMH�

3UL� ]DáHWQHP�QDUDYRVORYMX� VH� UD]YLMDMR�QDUDYRVORYQL
SRVWRSNL��2SD]RYDQMH�REVHJD�SULPHUMDQMH��XUHMDQMH��UD]�
YUÊáDQMH��PHUMHQMH�� WHKWDQMH��RSLVRYDQMH� LQ� ]ELUDQMH�SR�
GDWNRY�

3UL� RSD]RYDQMX� RWURFL� XSRUDEOMDMR� áLPYHá� UD]OLáQLK
áXWLO��2UJDQL]PH� QH� VDPR� SRJOHGDMR�� DPSDN� WXGL� SRWL�
SDMR�� SRYRKDMR�� SRVOXÊDMR� LQ� YáDVLK� WXGL� RNXÊDMR� �QD
SULPHU�XÌLWQH�SORGRYH��

'HOR� V� SUHSURVWLPL� ELRORÊNLPL� NOMXáL� RWURNH� XYDMD� Y
QDUDYRVORYQH�SRVWRSNH�LQ�MLP�RPRJRáD��GD�
- VH� XáLMR� QDWDQáQHJD� RSD]RYDQMD� LQ� LVNDQMD� SRGRE�

QRVWL�LQ�UD]OLN�PHG�RUJDQL]PL�
- VH�QDXáLMR�RSUHGHOLWL�VSUHPHQOMLYNH�
- VSR]QDYDMR� SHVWURVW� RUJDQL]PRY� LQ� UD]QROLNRVW� PHG

RUJDQL]PL�
- VH�VH]QDQLMR�V�WHPHOMQR�]JUDGER�ELRORÊNLK�NOMXáHY�
- VH�QDXáLMR�LPHQ�RUJDQL]PRY�
- VH� QDXáLMR� UD]YUÊáDQMD�� NL� MH� HQD� RG� WHPHOMQLK� GH�

MDYQRVWL�SUL�QDUDYRVORYMX�
- VH�SRYHáXMH�YHGRÌHOMQRVW� LQ�]DWR� WXGL�ÌHOMD�VSR]QDWL

ÊH�YHá�]DQLPLYRVWL�R�RUJDQL]PLK�LQ�MLK�VDPL�SRLÊáHMR
Y�UD]OLáQLK�NQMLJDK�

- VSR]QDYDMR�QH�VDPR�LPHQD�RUJDQL]PRY��DPSDN�WXGL
]QDáLOQRVWL�UD]OLáQLK�VNXSLQ�RUJDQL]PRY�

- ]QDáLOQRVWL� RUJDQL]PRY� SRYH]XMHMR� ]� RNROMHP�� Y
NDWHUHP�ÌLYLMR�
6SR]QDYDQMH�RUJDQL]PRY�UD]YLMD�SUL�RWURFLK�OMXEH]HQ

GR�QDUDYH�LQ�]DWR�MR�]QDMR�RKUDQMDWL�

'(/2�6�35(35267,0,�%,2/2Æ.,0,�./-8Ý,

3UHSURVWH�ELRORÊNH�NOMXáH�XSRUDEOMDMR�Y�RVQRYQL� ÊROL
QD�SULPHU�Y�9HOLNL�%ULWDQLML��LQ�VLFHU�ÌH�QHNDM�áDVD��7XGL�Y
6ORYHQLML�REVWDMD�QHNDM�SUHYRGRY�WHK�NOMXáHY��6ODED�VWUDQ
QHNDWHULK�MH�Y�WHP��GD�REUDYQDYDMR�WXGL�RUJDQL]PH��NL�MLK
Y� VORYHQVNHP�SURVWRUX� QL� �QD� SULPHU� SROÌL� ]�$WODQWLND��
2EVWDMDMR�SD�WXGL�ELRORÊNL�NOMXáL��NL�RSLVXMHMR�RUJDQL]PH
VORYHQVNHJD� SURVWRUD� LQ� WDNR� ODKNR� XáHQFL� GRORáLMR
RUJDQL]PH��NL�MLK�YLGLMR�Y�QDUDYL��%DMG�������������

9� GHYHWOHWQL� RVQRYQL� ÊROL� VH� RWURFL� VH]QDQLMR� V� SUH�
SURVWLPL�NOMXáL��V�NDWHULPL� ODKNR�GRORáLMR�PDQMÊH�ÊWHYLOR
�QD�SULPHU�� VHGHP�RUJDQL]PRY��1DMSUHSURVWHMÊL�ELRORÊNL
NOMXá� MH� QDULVDQ� Y� REOLNL� VKHPH�� NMHU� LPD� XáHQHF� QD
UD]SRODJR� YHGQR� GYH� WUGLWYL�� .R� VH� RGORáL� ]D� HQR� RG
GYHK�WUGLWHY��GREL�QD�L]ELUR�VSHW�GYH�WUGLWYL��2GORáL�VH�]D
HQR�LQ�EHUH�QDSUHM��GRNOHU�QH�SULGH�GR�NRQáQH�UHÊLWYH��VO�
���
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6O����� 3UHSURVW� NOMXà�]D�GRORàDQMH�ËLYDOL� QD� WUDYQLNX� L]
XàEHQLND�]D����UD]UHG�GHYHWOHWQH�RVQRYQH�ÉROH��$QWLÞ�HW
DO���������
)LJ�� ��� $� VLPSOH� NH\� IRU� GHWHUPLQLQJ� DQLPDO� VSHFLHV
OLYLQJ�LQ�PHDGRZV��IURP�D�WH[WERRN�IRU��QG�JUDGH�SXSLOV
RI���\HDU�HOHPHQWDU\�VFKRROV��$QWLÞ�HW�DO���������

.R� XáHQFL� UD]XPHMR� ]JUDGER� HQRVWDYQHJD� VKHPD�
WLáQHJD�NOMXáD��ODKNR�]DáQHMR�]�EUDQMHP�EHVHGLOD��NL�LPD
SRQXMHQL�GYH�PRÌQRVWL�Y�YUVWLFL�D�LQ�YUVWLFL�E��VO������3R�
HQRVWDYOMHQL� NOMXáL�� NL� YVHEXMHMR� GHVHW� DOL� YHá� RUJD�
QL]PRY� QDPUHá� SRVWDQHMR� SUHFHM� UD]YHMDQL� LQ� QHSUH�
JOHGQL�� =DWR� VH� ]DSLÊH� SUHSURVWH� NOMXáH� ]D� GRORáDQMH
GYDMVHWLK� DOL� YHá� RUJDQL]PRY� Y� REOLNL� YSUDÊDQM�� RG� ND�
WHULK� LPD�YVDNR�GYD�PRÌQD�RGJRYRUD��7XGL� WX� VH�RWURFL
RGORáLMR�]D�HQR�RG�SRQXMHQLK�PRÌQRVWL��1D�GHVQL�VWUDQL
YSUDÊDQMD� LPDMR� ODKNR� ÌH� NRQáQL� RGJRYRU� DOL� SD� QD�
YRGLOR�� NDWHUR� MH� QDVOHGQMH� YSUDÊDQMH�� NL� JD� PRUDMR
SUHEUDWL�� GD� SULGHMR� GR� UHÊLWYH�� 7DNR� VH� SRPLNDMR� SR
NQMLJL� RG� YSUDÊDQMD� GR� YSUDÊDQMD�� GRNOHU� QH� SULGHMR� GR
NRQáQH�UHÊLWYH��VO������2E�LPHQX�RUJDQL]PD�MH�WXGL�VOLND�
WDNR�GD� RWURFL� WDNRM� YLGLMR�� DOL� VR� SUDYLOQR� GRORáLOL� LPH
UDVWOLQH�DOL�ÌLYDOL��2E�VOLNL�RUJDQL]PD�MH� ODKNR�QDSLVDQD
WXGL�NDNÊQD�]DQLPLYRVW��QD�SULPHU�UDVWOLQD�MH�VWUXSHQD�DOL
UDVWOLQD�MH�]DÊáLWHQD��LWG��

'HOR� V� NOMXáHP� 0RMH� SUYH� ÈNROMNH� LQ� SROÊL� �%DMG�
������RPRJRáD��GD�RWURFL�GHODMR�Y�QDUDYL�DOL�Y�XáLOQLFL�
àHSUDY� MH� WHÌQMD� áLP� YHá� DNWLYQRVWL� GHODWL� Y� QDUDYL�� SD

VODER�YUHPH�WR�ODKNR�WXGL�SUHSUHáL��.OMXE�WHPX��GD�GHOR
SRWHND� Y� XáLOQLFL�� VH� GHOD� V� SUDYLP� PDWHULDORP�� ]� OX�
SLQDPL�ÊNROMN�LQ�V�KLÊLFDPL�SROÌHY�]�PRUVNH�REDOH��7DNR
WXGL� QL� QHYDUQRVWL�� GD� EL� VH� RUJDQL]PL� SRÊNRGRYDOL�
=ELUNR�VH�ODKNR�YVDNR�OHWR�GRSROQMXMH��2WURFL�YVDNR�OHWR
SULQHVHMR�SUD]QH�PRUVNH� OXSLQH� LQ� KLÊLFH��PRÌQR�SD� MH
SROÌH�LQ�ÊNROMNH�NXSLWL�Y�ULEDUQLFL�

'D� EL� VH� RWURNH� PRWLYLUDOR� ]D� GRORáDQMH� PRUVNLK
SROÌHY�LQ�ÊNROMN��VH�MLP�SRQXGL�OXSLQH�LQ�ÊNROMNH��6SRG�
EXGL�VH� MLK��GD� VL�RUJDQL]PH�RJOHGDMR�� MLK�RWLSDMR� LQ� MLK
UD]YUVWLMR�SR�ODVWQHP�NULWHULMX��7H�NULWHULMH�VH�SULPHUMD�LQ
VH�SRY]DPH��NROLNR� UD]OLáQLK�]QDáLOQRVWL� VR�RSD]LOL� �YH�
OLNRVW�� EDUYD�� JUHEHQL� LQ� QMLKRYD� UD]SRUHGLWHY�� JODGNRVW
DOL� KUDSDYRVW�� ÊWHYLOR� VNOHSQLK� ]REFHY���$QDOL]H� NDÌHMR�
GD� VH�SRHQRVWDYOMHQH�NOMXáH� ODKNR�XSRUDEOMD� ÌH�Y� YUWFX
�%DMG�HW�DO���������

6O�� ��� 3ULPHU� SUHSURVWHJD� NOMXàD� ]D� GRORàDQMH� VSRPOD�
GDQVNLK�FYHWOLF��%DMG��������
)LJ�����([DPSOH�RI�VLPSOH�NH\�IRU�GHILQLQJ�VSULQJ�IORZHUV
�%DMG��������
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6O�����ÈHVWOHWQL�RWURFL�UD]YUÉàDMR�PRUVNH�ÉNROMNH�LQ�SROËH�SR�ODVWQHP�NULWHULMX��IRWR�%��%DMG��
)LJ�����6L[�\HDU�ROGV�FODVVLI\LQJ�VHD�VKHOOV�DQG�VQDLOV�DFFRUGLQJ�WR�WKHLU�RZQ�FULWHULD��SKRWR�%��%DMG��

6HYHGD�WDNR�GHOR�]DKWHYD�YHOLNR�YHá�SULSUDY�LQ�WUXGD
NRW� Y� RVQRYQL� ÊROL�� NR� XáHQFL� ÌH� VDPRVWRMQR� EHUHMR�
8áHQFL�� NRW� WXGL� RWURFL� Y� YUWFX�� SUHNR� XSRUDEH� SUH�
SURVWHJD� NOMXáD� VSR]QDMR� ]QDáLOQRVWL� ÊNROMN� LQ� SROÌHY
R]LURPD�SR�áHP�VH�SROÌL�UD]OLNXMHMR�RG�ÊNROMN��VO�����

3R]LPL��NR�SULPDQMNXMH��VYHÌHJD��PDWHULDOD��MH�GHOR�]
]LPVNLPL� YHMLFDPL� ]HOR� GREURGRÊOR�� 9� WD� QDPHQ� VH
XSRUDEL�NQMLÌLFR�0RMH�SUYH�]LPVNH�YHMLFH� �%DMG��������
1DEHUH� VH� QHNDM� YHMLF� OLVWDYFHY� LQ� LJODYFHY� LQ� RWURFL
VSR]QDYDMR��SR�áHP� VH� UD]OLNXMHMR�YHMLFH� UD]OLáQLK� GUH�
YHV��3R]RUQL�VR�QD�REOLNR�SRSNRY��QD�YHOLNRVW��QD�EDUYH�
QD� ÊWHYLOR� OXVNROLVWRY�� NL� SUHNULYDMR� SRSNH�� QD� UD]SR�
UHGLWHY�SRSNRY��QD�WR��DOL�SRSNL�GLÊLMR�DOL�QH��DOL�VR�OHS�
OMLYL�� GODNDYL�� JODGNL�� DOL� MH� QD� YUKX� YHMLFH� HQ� DOL� YHá
SRSNRY�� 2WURFL� VSR]QDMR�� GD� QHNDWHULP� GUHYHVRP� LQ
JUPRY� OLVWL� MHVHQL� RGSDGHMR�� QHNDWHULP� SD� QH�� 9HMLFH
OLVWDYFHY� VH� GD� Y� YRGR� LQ� VH� Y� XáLOQLFL� RSD]XMH�� NDM� VH
UD]YLMH�L]�SRSND�

3R]LPL� VH� ODKNR� XSRUDEL� NOMXá� ]D� GRORáDQMH� SWLF
�%DMG�� ������� 2SD]RYDQMH� SWLF� MH� ODÌMH�� áH� VH� SRVWDYL
NUPLOQLFR� SUHG� RNQR� XáLOQLFH�� 3WLFH� VH� RSD]XMH� VNR]L
RNQR��GD�VH�MLK�QH�SODÊL�

2SD]XMH� VH�� NROLNR� UD]OLáQLK� YUVW� SWLF� SULKDMD� Y
NUPLOQLFR�� NDWHUR�YUVWR�KUDQH� LPDMR�QDMUDMH�� NGDM� SULKD�
MDMR�SR�KUDQR��SR�áHP�VH�UD]OLNXMHMR��SR�YHOLNRVWL��EDUYL
SHUMD��REOLNL�NOMXQD��REOLNL�QRJ��

6SRPODGL� DOL� MHVHQL� MH� ODKNR� RE� RJOHGX� JR]GD� Y
SRPRá� NOMXá� ]D� GRORáDQMH� GUREQLK� ÌLYDOL� WDO� �%DMG�
�������ËLYDOL�MH�PRJRáH�QDEUDWL�WXGL�Y�RNROLFL�ÊROH��3RG
NDPQL�� WUKOLPL� YHMDPL�� PHG� OLVWQLP� RSDGRP� DOL� SUVWMR�
2WURFL�VSR]QDMR��GD�Y�QMLKRYL�RNROLFL�ÌLYL�YHOLNR�GUREQLK

ÌLYDOL��3UL�WHP�UD]YLMDMR�SUDYLOHQ�RGQRV�GR�ÌLYLK�ELWLM��3UL
QHNDWHULK� RWURFLK� LQ� RGUDVOLK� OMXGHK� GUREQH� ÌLYDOL
Y]EXMDMR�RGSRU�DOL� VWUDK��áHSUDY� MH�]QDQR��GD�YHáLQD�QL
QHYDUQLK� áORYHNX�� 0QRJL� MLK�� áH� QDQMH� QDOHWLMR�� ]DUDGL
VWUDKX� DOL� FHOR� JQXVD� XELMDMR�� 3UDY� MH�� GD� VH� QD� WH
SUREOHPH�RWURNH�RSR]RUL� LQ� VH� MLK�SRXáL�R�SRPHQX� WHK
GUREQLK�ÌLYDOL�Y�QDUDYL��2WURFL�QDM�VSR]QDMR��GD�WH�ÌLYDOL
QLVR�QHYDUQH��=DWR�QDM�VL�MLK�RWURFL�RG�EOL]X�RJOHGDMR�LQ
VL� MLK� SRORÌLMR� QD� URNR�� SRWHP� SD� MLK� YUQHMR� QHSRÊNR�
GRYDQH�Y�QDUDYR�

ËLYDOL� VH� ODKNR�]D�NUDWHN�áDV�SULQHVH� WXGL�Y�XáLOQLFR
LQ� VH� MLK� RJOHGD� SRG� OXSR� �GHÌHYQLNL�� PRNULFH�� SROÌL�
NDáLFH��VWULJH��OLáLQNH�ÌXÌHON��SDMNL��KURÊáL��

2WURFL�WDNR�VSR]QDYDMR�PQRJR�YHá�]QDáLOQRVWL�RUJD�
QL]PRY�� NRW� EL� MLK� SUL� NODVLáQHP� QDáLQX� SRXáHYDQMD�
6SR]QDMR�QD�SULPHU�]QDáLOQRVWL��SR�NDWHULK�VH�ORáLMR�ÌX�
ÌHONH� RG� SDMNRYFHY�� LQ� ]QDáLOQRVWL� RUJDQL]PRY� SRYH�
]XMHMR�]�RNROMHP��Y�NDWHUHP�ÌLYLMR��6SR]QDMR��GD�MH�WHOR
QHNDWHULK�ÌLYDOL�áOHQMHQR��QHNDWHULK�SD�QH��HQL�LPDMR�QR�
JH��GUXJL� QH��2SD]XMHMR�� NDNR� VH� ÌLYDOL� JLEOMHMR�� LQ� SR�
YH]XMHMR� REOLNR� LQ� EDUYR� WHOHVD� ]� RNROMHP�� Y� NDWHUHP
ÌLYLMR�

1D�YROMR�MH�WXGL�UDáXQDOQLÊNL�SURJUDP�.OMXáL��%DMG�HW
DO��� ������� NL� RPRJRáD�� GD� RWURFL� XSRUDEOMDMR� WXGL� ]
UDáXQDOQLN�LQ�VSR]QDYDMR�]QDáLOQRVWL�RUJDQL]PRY��5DáX�
QDOQLÊNL�SURJUDP�ELRORÊNLK�NOMXáHY�RPRJRáD�
�� GHOR�V�SUDYLP�PDWHULDORP�
�� SUHYHUMDQMH�LQ�XWUMHYDQMH�]QDQMD�
�� L]ERU� ]QDáLOQRVWL�� SR� NDWHULK� VH� GRORáL� RUJDQL]HP

�SRW�SR�NDWHUL�VH�GRORáL�RUJDQL]PH��
�� WLVNDQMH�VOLN�
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2WURFL� V� SRHQRVWDYOMHQLPL� NOMXáL� VSR]QDMR� PQRJR
YHá� SRGUREQRVWL� L]� QDUDYRVORYMD�� NRW� EL� MLK� EUH]
XVPHUMHQHJD� RSD]RYDQMD�� 3UL� EUDQMX� ELRORÊNHJD� NOMXáD
]D� GRORáDQMH� RUJDQL]PRY� PRUDMR� ELWL� SR]RUQL� QD� WR�
NDNR� MH� VHVWDYOMHQR� WHOR�� NROLNR� QRJ� LPD� ÌLYDO�� NDNÊQH
EDUYH� MH�� DOL� LPD� NULOD�� OXSLQR� DOL� KLÊLFR� LQ� SRGREQR�
àHSUDY�Y�SUHSURVWLK�ELRORÊNLK�NOMXáLK�QLVR�]DVWRSDQL�YVL
RUJDQL]PL�� NL� ÌLYLMR� Y� VORYHQVNHP� SURVWRUX�� VR� NOMXE
WHPX� SULPHUHQ� SULSRPRáHN�� V� NDWHULP� VH� RWURFL� VH]QD�
QLMR�� NDNR� VR� ELRORÊNL� NOMXáL� VHVWDYOMHQL� LQ� NDNR� VH� MLK

SUDYLOQR� EHUH�� 2PHQMHQH� SUHSURVWH� NOMXáH� XSRUDEOMDMR
XáLWHOML� WXGL� Y� VUHGQML� ÊROL� ]D� PRWLYDFLMR� LQ� XYRG� Y
VLVWHPDWLNR��7RYUVWQL�ELRORÊNL�NOMXáL�VR�XSRUDEQL�RG�YUWFD
GR� VUHGQMH� ÊROH�� àHSUDY� GHOR� V� SUHSURVWLPL� NOMXáL� ]D
GRORáDQMH� RUJDQL]PRY� ]DKWHYD� RG� XáLWHOMD� NDU� QHNDM
SULSUDY��SD�MH�WUXG�SRSODáDQ�Y�]DGRYROMVWYR�XáLWHOMD�LQ�Y
YHVHOMH�RWRN��NR�VSR]QDMR�YHOLNR�QRYHJD�QD�HQRVWDYHQ�LQ
QMLP� GRVWRSHQ� QDáLQ�� =QDQMH�� NL� JD� SULGRELYDMR� ]
DNWLYQLP�RSD]RYDQMHP�� SD� MH� WUDMQHMÊH�� 3ROHJ� WHJD� VH� ]
RSD]RYDQMHP� SUDYLK� ÌLYDOL� RG� EOL]X� SUL� RWURFLK� UD]YLMD
WXGL� SUDYLOHQ� RGQRV� GR� QDUDYH� LQ� VH� MLK� VH]QDQMD� V
SHVWURVWMR�LQ�UD]QROLNRVWMR�ÌLYHJD�VYHWD�

1(:�$3352$&+(6�,1�7($&+,1*�1$785$/�6&,(1&(6���6,03/(�.(<�86(

%DUEDUD�%$-'
8QLYHU]D�Y�/MXEOMDQL��3HGDJRÊND�IDNXOWHWD��6,������/MXEOMDQD��.DUGHOMHYD�SORÊáDG���

H�PDLO��EDUEDUD�EDMG#XQL�OM�VL
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,Q� QDWXUDO� VFLHQFH� FODVVHV� ZH� ZLVK� WR� SUHVHQW� FKLOGUHQ� ZLWK� QDWXUH� DQG� LWV� SKHQRPHQD� LQ� DV� FOHDU� DQG
FRPSUHKHQVLEOH�D�ZD\�DV�SRVVLEOH��(VSHFLDOO\�ZKHQ�WUHDWLQJ�RI�DQLPDOV�DQG�SODQWV�ZH�KDYH�WR�HQDEOH�WKH�FKLOGUHQ�WR
FRPH� LQ� UHDO� FRQWDFW� ZLWK� WKHP�� 7KH� FKLOGUHQ� FDQ� REVHUYH� WKH� DQLPDOV� DQG� IRFXV� RQ� WKHLU� VLPLODU� DQG� GLIIHULQJ
FKDUDFWHULVWLFV� �VL]H��ERG\�VWUXFWXUH��QXPEHU�RI� OHJV�� FRORXU�� VLQJOH�GLYLGHG�ERG\�SODQ��SUHVHQFH�DEVHQFH�RI�ZLQJV�
PHDQV�RI�PRWLRQ��HWF����%\�ILQGLQJ�VLPLODULWLHV�DQG�GLIIHUHQFHV�WKH�FKLOGUHQ�OHDUQ�DERXW�WKH�YDULHW\�RI�OLYLQJ�EHLQJV�DQG
WKH�DGMXVWPHQWV�PDGH�E\�YDULRXV�RUJDQLVPV�WR�GLIIHUHQW�W\SHV�RI�HQYLURQPHQWV�

(OHPHQWDU\� QDWXUDO� VFLHQFHV� WHDFK� FKLOGUHQ� QDWXUDO� VFLHQFH� SURFHGXUHV� VXFK� DV� REVHUYDWLRQ�� FRPSDULVRQ�
DUUDQJHPHQW�� RUJDQLVDWLRQ�� FODVVLILFDWLRQ�� DQG� PHDVXUHPHQW�� ,Q� REVHUYLQJ� DQ� RUJDQLVP� WKH� FKLOGUHQ� XVH� GLIIHUHQW
VHQVH�RUJDQV��QRW�RQO\�GR�WKH\�ORRN�DW�DQ�RUJDQLVP��WKH\�DOVR� IHHO�� VPHOO�� OLVWHQ� WR�DQG�VRPHWLPHV�HYHQ� WDVWH� WKHP
�IUXLWV� RI� HGLEOH� SODQWV�� IRU� H[DPSOH��� 6LQFH� VLPSOLILHG� ELRORJLFDO� NH\V� HQDEOH� WKH� GHYHORSPHQW� RI� VRPH� RI� WKHVH
VFLHQWLILF�SURFHGXUHV��WKH\�PDNH�IRU�D�JRRG�GLGDFWLFDO�LQVWUXPHQW�ZLWK�ZKLFK�FKLOGUHQ�FDQ�OHDUQ�DERXW�WKH�GLYHUVLW\
RI� OLIH� RQ� HDUWK�� 7KH� XVH� RI� NH\V� DOORZV� WKH� FKLOGUHQ� WR� OHDUQ�PDQ\� GHWDLOV� DERXW� GLIIHUHQW� RUJDQLVPV� WKDW� FRXOG
RWKHUZLVH�EH�RYHUORRNHG�

7KH�XVH�RI�VLPSOLILHG�NH\V�LV�QRW�DV�ZHOO�HVWDEOLVKHG�LQ�RXU�VFKRROV�DV�LW�FRXOG�EH��:H�KDYH�WR�UHDOL]H�WKDW�VWXG\LQJ
DQLPDOV�XVLQJ�WKH�PHWKRG�RI�VLPSOLILHG�NH\V�QRW�RQO\�HQDEOHV�WKH�FKLOGUHQ�WR�OHDUQ�DERXW�WKH�GLIIHUHQW�RUJDQLVPV��EXW
DOVR�WR�XQGHUVWDQG�WKURXJK�WKLV�GLYHUVLW\�WKH�WUXH�LPSRUWDQFH�RI�DQLPDOV�DQG�SODQWV�LQ�QDWXUH��7KLV�ZD\�WKH�ELRORJLFDO
NH\V�DOVR�KHOS�XV�GHYHORS�LQ�FKLOGUHQ�D�UHVSHFWIXO�UHODWLRQVKLS�WRZDUGV�QDWXUH��*HWWLQJ�WR�NQRZ�GLIIHUHQW�RUJDQLVPV
LQVSLUHV�LQ�FKLOGUHQ�D�ORYH�IRU�QDWXUH�WKDW�ZLOO�KHOS� WKHP�SURWHFW�DQG�SUHVHUYH� WKH�QDWXUDO�HQYLURQPHQW��7KH�XVH�RI
VLPSOLILHG� NH\V� KDV�PDQ\� HGXFDWLRQDO� DQG� LQVWUXFWLYH�DVSHFWV� DQG� VKRXOG� WKHUHIRUH� EH� LQFOXGHG� LQ� UHJXODU� FODVVHV
PRUH�RIWHQ�

2XU�DQDO\VHV�KDYH�VKRZQ�WKDW�VLPSOLILHG�NH\V�FDQ�EH�XVHG�DV�HDUO\�DV�LQ�NLQGHUJDUWHQ��HQDEOLQJ�WKH�FKLOGUHQ�WR
OHDUQ�PRUH�FKDUDFWHULVWLFV�RI�GLIIHUHQW�RUJDQLVPV�WKDQ�WKH\�ZRXOG�WKURXJK�FODVVLFDO�WHDFKLQJ�PHWKRGV��6XFK�ZRUN�LQ
NLQGHUJDUWHQV��RI�FRXUVH��GHPDQGV�PRUH�SUHSDUDWLRQ�DQG�HIIRUW�WKDQ�LQ�SULPDU\�VFKRROV��DV�SXSLOV�FDQQRW�\HW�UHDG�E\
WKHPVHOYHV��%XW�WR�WKH�VDWLVIDFWLRQ�RI�WKH�NLQGHUJDUWHQ�WHDFKHUV�DQG�WR�WKH�MR\�RI�WKH�FKLOGUHQ��DOO�HIIRUWV�DUH�UHSDLG�E\
WKH�FKLOGUHQ�OHDUQLQJ�PDQ\�QHZ�WKLQJV�LQ�D�VLPSOH�DQG�HDVLO\�DFFHVVLEOH�ZD\�

.H\�ZRUGV��HOHPHQWDU\�QDWXUDO�VFLHQFHV��QDWXUDO�VFLHQFH�SURFHGXUHV��ELRORJLFDO�NH\V
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$QWLÜ� 0�� HW� DO�� ��������2NROMH� LQ� MD]� ��� 6SR]QDYDQMH
RNROMD� ]D���� UD]UHG� GHYHWOHWQH� RVQRYQH� ÊROH�� /MXEOMDQD�
0RGULMDQ�
%DMG�� %�� ��������0RMH� SUYH� ÊNROMNH� LQ� SROÌL�� /MXEOMDQD�
'=6�
%DMG�� %�� �������� 0RMH� SUYH� ]LPVNH� YHMLFH�� /MXEOMDQD�
'=6�
%DMG��%�� ��������0RMH�SUYH�GUREQH�ÌLYDOL� WDO��/MXEOMDQD�
'=6�
%DMG�HW�DO����������&'�520��5DáXQDOQLÊNL�SURJUDP�.OMX�
áL�� /MXEOMDQD�� 5DáXQDOQLÊNL� FHQWHU� 0LÊND� LQ� ,Q7HO&RP
G�R�R�

%DMG�� %��� '�� 0DWL� 'MXUDNL� LQ� 7�� 0DWL� 3DYORYLÞ� �������
'RORáDQMH� YHMLF� SR]LPL� ]� XSRUDER� ELRORÊNHJD� NOMXáD
�0RMH�SUYH�]LPVNH�YHMLFH���1DUDYRVORYQD� VROQLFD����� ÊW�
�����/MXEOMDQD�������
%DMG�� %��� '�� 0DWL� 'MXUDNL� LQ� 7�� 0DWL� 3DYORYLÞ� �������
'RORáDQMH�SROÌHY�LQ�ÊNROMN�]�XSRUDER�SUHSURVWHJD�NOMXáD
�0RMH�SUYH�ÊNROMNH�LQ�SROÌL���1DUDYRVORYQD�VROQLFD�����ÊW�
���/MXEOMDQD�������
%DMG��%����������0RMH�SUYH�VSRPODGDQVNH�FYHWLFH��/MXE�
OMDQD��0RGULMDQ�
%DMG�� %�� �������� 0RMH� SUYH� SWLFH� SR]LPL�� /MXEOMDQD�
0RGULMDQ�
6NULEH�'LPHF��'����������$NWLYQR�XáHQMH�]JRGQMHJD�QD�
UDYRVORYMD� LQ� XáEHQLN��0DJLVWUVNR� GHOR�� /MXEOMDQD��8QL�
YHU]D�Y�/MXEOMDQL��%LRWHKQLÊND�IDNXOWHWD�


