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'LGDNWLQL QXRVWDW NDLWD�DXNåWRMRMH�PRN\NORMH�
�
9$/'21 �,1'5$ä,(1 �

9LVXRPHQ MH� Y\NVWDQW\V� VRFLDOLQLDL� LU� HNRQRPLQLDL� SRN\ LDL� YHU LD� çPRJ
LåPRNWL�WDLN\WLV�SULH�QDXM J\YHQLPR�V O\J � R�PRN\NO ² NHLVWL�XJG\PR�WXULQ LU�
GDUER� PHWRGXV�� WHLNWL� QDXM NRPSHWHQFLM � IRUPXRWL� PRN\PRVL� YLV J\YHQLP
VYDUE � YDLU V GRNXPHQWDL� SDEU çLD� SHUPDQHQWLQ V åYLHWLPR� VLVWHPRV� N ULPR�
LG MDV�� E WLQ\E NHLVWL� YLVXRPHQ V QXRVWDW PRN\WLV� YLVDP�J\YHQLPXL� QXRVWDW
PRN\WLV�YLV J\YHQLP � WD LDX�SUDNWLQLV�åL LG M J\YHQGLQLPDV�WHE UD�VSU VWLQD�
SUREOHPD�� 9LHQDV� VYDUELDXVL VWUDWHJLQL åYLHWLPR� GRNXPHQW ² 0RN\PRVL� YLV
J\YHQLP PHPRUDQGXPDV� >�@� ²� \SD SDEU çLD� JDOLP\E J\WL� QDXM J GçL LU�
DWQDXMLQWL� MDX� WXULPXV�� 3HUVSHNW\Y PRGHUQL]XRWL� XJG\PR� WXULQ EHL� JHULQWL� MR�
NRN\E QXPDWR� LU� %HQGURMR� XJG\PR� PRGHUQL]DYLPR� SURJUDPD�� äLD� SURJUDPD�
VLHNLDPD� XçWLNULQWL� QH� WLN� çLQL SHUWHLNLP EHQGURMR� ODYLQLPR� PRN\NORMH�� EHW� LU�
VDYDUDQNLåNR�� NRQVWUXNW\YLDL� P VWDQ LR�� YHLNODXV� DVPHQV� XJG\P � R� WDL� \SD
VYDUEX�IRUPXRMDQW�JHE MLP SULVLWDLN\WL�SULH�QXRODW�NLQWDQ LR�J\YHQLPR�V O\J �

J\YHQGLQDQW� åYLHWLPR� UHIRUPRV� LG MDV�� VYDUEX� SDULQNWL� WLQNDPDV� XJG\PR�
WHFKQRORJLMDV��LHåNRWL�QDXM SHGDJRJLQLR�GDUER�IRUP LU�E G � 3DVDXOLR�HGXNRORJDL�
åLDQGLHQ� SDEU çWLQDL� WHLJLD�� NDG� SDJULQGLQLV� QDXM M ;;,� D�� SUDGçLRV� XJG\PR�
PHWRG EUXRçDV� ²� PRN\WRMR� LU� PRNLQLR� V YHLND�� <SD LåNHOLDPD�PRNLQL YHLNOD��
YDLULRV� MRV� IRUPRV�� PRN\WRMR� LU� PRNLQLR� EHQGUDGDUELDYLPDV�� N U\ELQ V YHLND��
RULHQWDYLPDVLV� VDYDUDQNLåNRV��DWVDNLQJRV�DVPHQ\E V XJG\P � /LHWXYRV�åYLHWLPR�
SO WRW V VWUDWHJLQL QXRVWDW ����²�����P�� SURMHNWH� >�@� WYLUWLQDPD�� NDG� DWHLWLHV�
PRN\NOD� WXUL� SDG WL� PRNLQLDPV� SDçLQWL� LU� VXSUDVWL�� PRN\WLV� DWVDNLQJDL� YHLNWL� LU�
NXUWL��PRN\WLV�J\YHQWL�NDUWX�²�EHQGUDGDUELDXWL� LU�EHQGUDXWL��PRN\WLV�SUDVPLQJDL�
E WL��

9LV�VSDUW MDQWL�åYLHWLPR�UHIRUPD�SDOLHW QH�WLN�EHQGURMR� ODYLQLPR�PRN\NODV��
.DLWD� DS P LU� DXNåWHVQ M EHL� DXNåW M PRNVO � 7RNLDPH� NRQWHNVWH� QDXMDL�
VXSUDQWDPD�G VW\WRMR�LU�G VW\PR��NDLS�SHGDJRJLQ V YHLNORV��SDVNLUWLV��

/LHWXYRV�5HVSXEOLNRV�DXNåWRMR�PRNVOR� VWDW\PH�>�@�VDNRPD��NDG�G VW\WRMDL�²�
WDL� DXNåW M PRN\NO GDUEXRWRMDL�� WXULQW\V� PRNVOR� ODLSVQ � GDO\YDXMDQW\V�
PRNVOLQLXRVH� W\ULPXRVH� LU� �DU�� WDLNRPRMRMH� PRNVOLQ MH� EHL� PHWRGLQ MH� YHLNORMH�� R�
PHQR�VWXGLM G VW\WRMDL�²�PRNVOLQ MH�LU��DU��SURIHVLRQDOLRMH�PHQLQ MH�EHL�PHWRGLQ MH�
YHLNORMH�� ´' VW\WRMDL� ²� NROHJLM � XQLYHUVLWHW LU� NLW DXNåWRMR� PRNVOR� VWDLJ
PRN\PR� VSHFLDOLVWDL�� PRNDQW\V� VNLUWLQJ PRN\PR� O\JPHQ GDO\N SR� YLGXULQLR�
PRNVOR� EDLJLPR�� GLUED� WLULDP M GDUE � WREXOLQD� LU� NXULD� NRQFHSFLMDV�� WHRULMDV� DU�
GDUER�PHWRGXV��VXVLMXVLXV�VX�M G VWRPDLV�GDO\NDLV��UHQJLD�PRNVOLQLXV�PHWRGLQLXV�
VWUDLSVQLXV� EHL� UDåR� NQ\JDVµ�� ²� WHLJLDPD� /LHWXYRV� 5HVSXEOLNRV� SURIHVLM
NODVLILNDWRULXMH�>�@��

3DVDN�5�/DXçDFNR�>�@��WLULDQ LR�SURIHVLQ PRN\P � G VW\WRMDV�²�WDL�SHGDJRJDV��
NXULR�YHLNORMH�Y\UDXMD�çLQL SHUWHLNLPDV��SURIHVLQ V DU�NLWRV�YHLNORV�NRPHQWDYLPDV��
DQDOL] � ' VW\WRMDLV� YDGLQDPL� DXNåWHVQL M XJG\PR� SDNRS �DXNåWHVQL M LU�



�

DXNåW M PRN\NO ��� NXULRVH� Y\UDXMD� VDYDUDQNLåNDV� PRN\PDVLV� LU� VLHNLDPD�
NYDOLILNDFLMRV��E WLQRV�VXG WLQJ SURIHVLM YHLNODL��SHGDJRJDL��

,åQDJULQ MXV� YDLULDV�DXNåWHVQLRVLRV�LU�DXNåWRVLRV�PRN\NORV�G VW\WRMR�V YRNRV�
VDPSUDWDV��JDOLPD�LåVNLUWL�SDJULQGLQLXV�åLRV�V YRNRV�HOHPHQWXV��

x GDUER�YLHWD��
x SDUHLJ\E �
x SURIHVLQLV��SUDNWLQLV��PRNVOLQLV�SDVLUHQJLPDV��
x YHLNORV�VULW\V��

�
7DLJL� JDOLPD� WYLUWLQWL�� NDG� G VW\WRMDV� ²� WDL� NYDOLILNXRWDV� VSHFLDOLVWDV��

GLUEDQWLV� DXNåWRMRMH� PRN\NORMH� LU� DWOLHNDQWLV� SHGDJRJLQ � PRNVOR� WLULDP M EHL�
PHWRGLQ GDUE �

3DJULQGLQ NLHNYLHQR� G VW\WRMR� YHLNOD� ²� G VW\PDV�� W�� \�� WRNLH� SHGDJRJLQLDL�
YHLNVPDL��NXULDLV�SHUWHLNLDPRV�PRNVOR�çLQLRV��PRNVOHLYLDL�DU�VWXGHQWDL�VNDWLQDPL�
PRN\WLV�� YDGRYDXMDPD� SDçLQLPR� YHLNODL�� RUJDQL]XRMDPDV� VDYDUDQNLåNDV�
PRN\PDVLV� LU� W�� W�� 9DGLQDVL�� G VW\PDV� ²� WDL� SHGDJRJLQLV� YDGRYDYLPDV�PRN\PXL��
3DVDN� /�-RYDLåRV� >��� S���@�� G VW\PDV� ²� WLNVOLQJDV� LU� QXRVHNOXV� PRN\PR� WXULQLR�
DWVNOHLGLPR�SURFHVDV�SHU�SDPRN DU�SDVNDLW WDLNDQW� YDLULXV�PRN\PR�PHWRGXV�LU�
SULHPRQHV�� ' VW\PDV� YHLNVPLQJDV� WDGD�� NDL� VXVLM V VX� VLVDYLQLPX� ²� SDJULQGLQH�
VXGHGDP MD� PRN\PRVL� GDOLPL�� ' VW\PDV� LU� PRN\PDVLV� QHDWVLHMDPL�� QHV�PRNDQW�
LQGLYLGXL�WHLNLDPD�SDJDOED�JLOLQDQW�LU�SOH LDQW�MR�çLQRMLP � PRN MLP LU�JHE MLPXV��
R PRN\PDVLV�²�WDL�V PRQLQJD�LQGLYLGR�YHLNOD�VLHNLDQW� J\WL�QDXM çLQL LU� J GçL �

' VW\PDV� DXNåWRMRMH� PRN\NORMH� VXVLGHGD� Lå� GDO\NR� PRN\PR� SURJUDPRV�
VXGDU\PR�� VWXGLM WXULQLR� LU� PRN\PR� PHWRG SDVLULQNLPR�� YDLUL G VW\WRMR� LU�
VWXGHQWR�V YHLNRV�IRUP EHL�VWXGHQW YHUWLQLPR� 1RUV�PRN\PDV�VXSUDQWDPDV�NDLS�
G VW\WRMR�� R� PRN\PDVLV� ²� NDLS� VWXGHQW YHLNOD�� WD LDX� PRN\PDV� LU� PRN\PDVLV�
NDUWX� \UD� EHQGUD� G VW\WRMR� LU� VWXGHQWR� YHLNOD�� .LHNYLHQDV� åLRV� YHLNORV� GDO\YLV�
SDVLUHQND�VWUDWHJLM � SULLPWLQ DELHP�YHLNLDQ LRVLRPV� åDOLPV��9DGLQDVL��G VW\WRMR�
NRPSHWHQFLMD� ²� JHE WL� VXVLNXUWL� VDYLW PRN\PR� LU� PRN\PRVL� WHRULM � DSLPDQ L
YDLULXV�HOHPHQWXV��VYDUELXV�NRQNUH LDP�GDO\NXL�PRN\WL�LU�PRN\WLV��LU� J\YHQGLQWL�
M VDYR� YHLNORMH�� 0RN\PDV� LU� PRN\PDVLV� DXNåWRMRMH� PRN\NORMH� \UD� VXG WLQJDV��
WRG O�� SDVDN� 3�5DPVGHQ� >�@�� VYDUEX� GHWDOL]XRWL� PRN\PR� LU� PRN\PRVL� VXYRNLPR�
WLSXV�� 7LULDQW� QXVWDW\WD�� NDG� PRN\P DXNåWRMRMH� PRN\NORMH� G VW\WRMDL� QHUHWDL�
VXYRNLD�NDLS��

x çLQL SHUGDYLP VWXGHQWXL��
x VWXGHQW YHLNORV�YDG\E �
x JDOLP\E VWXGHQWDPV�LåPRNWL�GDO\NR�WXULQ �
7XR�WDUSX�VWXGHQWDL�PRN\P VL�SLUPLDXVLD�ODLNR�NLHN\ELQLX�çLQL GLG MLPX�LU�

LQIRUPDFLMRV�JDYLPX��%H�WR��LåVNLULDPDV� VLPLQLPDV�LU�çLQL � NXULDV�UHLN V DWNDUWRWL��
NDXSLPDV� EHL� IDNW � J GçL LU� PHWRG � NXULH� JDOL� E WL� ODLNRPL� DWPLQW\MH� LU�
SULUHLNXV�SDQDXGRWL��JDYLPDV��

0RN\PR� LU�PRN\PRVL� WHRULMRV� DSLEU çLD�PRN\PRVL� VXSUDWLP � SRçL U WDL��
NDV� \UD� YHLNVPLQJDV� PRN\PDVLV�� 5HPLDQWLV� WXR�� JDOLPD� WHLJWL�� NDG� PRN\PR� LU�
PRN\PRVL� WHRULMRV� VXVLHMD� PRNRP M GDO\N � MR� VXSUDWLPR� LU� LåPRNLPR�
PHFKDQL]PXV�EHL�NRQWHNVW � NXULDPH�PRN\PDVLV�Y\NVWD��çU����SDY����

�
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� SDY��0RN\PR�LU�PRN\PRVL�WHRULM V VDMRV�
�
$QDOL]XRMDQW� PRN\PR� LU� PRN\PRVL� WHRULM PRGHO � JDOLPD� LåVNLUWL� SDJULQGLQLXV�
HOHPHQWXV��QXURGDQ LXV�PRN\PR�LU�PRN\PRVL�U\å �

x GDO\NR�PRN\PR�WLNVODV��
x PRN\PR�LU�PRN\PRVL�PHWRGDL�LU�SULHPRQ V��
x G VW\WRMR�LU�VWXGHQWR�YDLGPXR��
x NYDOLILNDFLQLDL�UHLNDODYLPDL�G VW\WRMXL��

�
3�5DPVGHQ� LåVNLULD� WULV� PRN\PR� DXNåWRMRMH� PRN\NORMH� WHRULMDV�� NXULRV� SDWHLNLD�
VNLUWLQJDV�PRN\PR��NDLS�G VW\WRMR�LU�VWXGHQWR�V YHLNRV��VWUDWHJLMDV��
�3LUPRML� WHRULMD� PRN\P DSLEU çLD� NDLS� çLQL SHUGDYLP � DNFHQWXRGDPD�
DXWRULWHWLQJ G VW\WRMR�YHLNO SHUWHLNLDQW�PRNRP M WXULQ DU�GHPRQVWUXRMDQW�WDP�
WLNUDV� SURFHG UDV� �NDOERV� SHUGDYLP LU� J GçL IRUPDYLP ��� æLQLRPV� SHUGXRWL�
SDVLWHONLDPD�WUDGLFLQ GLGDNWLQ SDVNDLWD��YDL]GLQ V LOLXVWUXRMDPRVLRV�SULHPRQ V��
' VW\WRMDV� \UD� LQIRUPDFLMRV� åDOWLQLV�� WRG O MR� NRPSHWHQFLMD� ²� WXU WL� SDNDQNDPDL�
GDO\NR� çLQL LU� JHE WL� VNODQGçLDL� MDV� SDWHLNWL�� äL WHRULM JDOLPD� SDO\JLQWL� VX�
WUDGLFLQLX�PRN\PR�VXSUDWLPX��NXU�G VW\WRMR�YDLGPXR�²�çLQLDV�SHUGXRWL��R�VWXGHQW
YHLNOD�²�MDV� VLVDYLQWL��äLRV�WHRULMRV�DWVWRY YHLNOD�GDçQLDXVLDL�E QD�QHYHLNVPLQJD��
QHV� VWXGHQWDL� OLHND� SDV\Y V�� QHçDGLQDPDV� M QRUDV� E WL� DNW\YLDLV� PRN\PRVL�
SURFHVR�GDO\YLDLV��
�$QWURML� WHRULMD� PRN\P YDUGLMD� NDLS� VWXGHQW YHLNORV� RUJDQL]DYLP � NXU�
SDJULQGLQLV�G PHV\V�VNLULDPDV�QH�G VW\WRMR��R�VWXGHQWR�YHLNODL��0RN\PR�WLNVODV�²�
DNW\YLDLV� LU� HIHNW\YLDLV� PRN\PR� PHWRGDLV� �SUDW\ERPLV�� VDYDUDQNLåNDLV� GDUEDLV��
GLVNXVLMRPLV�� JUXSLQLX� GDUEX�� NODXVLPDLV� LU� DWVDN\PDLV�� PLQ L OLHWXPL� LU� NW���
WUDXNWL�VWXGHQWXV� GDUE � VNDWLQWL�WHRULQHV�çLQLDV�VLHWL�VX�SUDNWLND��9DGRYDXMDQWLV�
åLD� PRN\PR� LU� PRN\PRVL� WHRULMD�� SDJULQGLQLV� G VW\WRMR� YDLGPXR� ²� RUJDQL]XRWL�
VWXGHQW YHLNO � WRG O VYDUEL� \UD� G VW\WRMR� NRPSHWHQFLMD� YDOG\WL� PRN\PR�
WHFKQLNDV��OHLGçLDQ LDV� J\WL�YHLNORV� J GçL LU�MXRV� WYLUWLQWL��
�
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7UH LRML�WHRULMD�PRN\P SUDVPLQD�NDLS�PRN\PRVL�SULHODLG VXGDU\P � NLWDLS�
WDULDQW��PRN\PRVL� JDOLQLP � 5HPLDQWLV�åLD�WHRULMD��PRN\PDVLV�LU�PRN\PDV�\UD�GYL�
WR� SDWLHV� GDO\NR� SXV V�� 0RN\PDV� VXYRNLDPDV� NDLS� G VW\WRMR� LU� VWXGHQWR�
EHQGUDGDUELDYLPDV�� ' VW\WRMDV� QXPDWR� NOL WLV�� N\ODQ LDV� VWXGHQWDPV� PRNDQWLV�
DWVNLU WHP � LU� SULHPRQHV�� NDLS� PRN\P VL SDOHQJYLQWL�� 0RN\PR� PHWRGDL�
SDUHQNDPL�DWVLçYHOJLDQW� NRQWHNVW �WLULDQW�PRN\PRVL� SURFHV ��� Y\UDXMD� EHQGUDV�
G VW\WRMR� LU� VWXGHQW GDUEDV�� ' VW\WRMDV� DWOLHND� PRN\PRVL� NRQWHNVWR� N U MR��
VXSUDWLPR� RUJDQL]DWRULDXV� LU� PRN\PRVL� PRN\WRMR� YDLGPHQLV�� MR� NRPSHWHQFLM
HLQD�VXSUDVWL�PRN\PRVL�SULJLPW LU�NRQWHNVW � GHULQDQW� WDL�VX�GDO\NR�çLQLRPLV� LU�
PHWRGDLV�� 9DGLQDVL�� PRN\PR� V NPHL� GDXJ� WDNRV� WXUL� RUJDQL]DFLQLDL� G VW\WRMR�
JDEXPDL��JHE MLPDV�MDXVWL�VWXGHQW SRUHLNLXV��
�
$SLEHQGULQDQW�LåVNLUW VLDV�PRN\PR�LU�PRN\PRVL�WHRULMDV��JDOLPD�WYLUWLQWL��NDG�MDV�
VLVWHPLQD� SRçL ULV� PRN\PR� WLNVO LU� WXULQ � çLQL YLHW LU� SRE G � PRN\PR� LU�
PRN\PRVL� PHWRGXV�� G VW\WRMR� LU� VWXGHQWR� YDLGPHQLV�� E WLQDV� G VW\WRMR�
NRPSHWHQFLMDV� LU� M WREXOLQLP � äLDV� WHRULMDV� JDOLPD� YHUWLQWL� NDLS� DWVNLUDV�
NRQNUHWDXV�G VW\WRMR�SURIHVLQ V EUDQGRV�SDNRSDV��

0RN\PR� LU� PRN\PRVL� WHRULMRV� Q UD� LGHDO V PRGHOLDL�� WDLNRPL� G VW\WRMR�
SUDNWLNRMH�� WD LDX� MRV�JDOL�SDG WL�SULWDLN\WL� WHRULM G VW\WRMR�SUDNWLNDL� WREXOLQWL� LU�
WXULPRV�SUDNWLNRV�SDJULQGX�WREXOLQDQW�WHRULM � æLQRPD��NDG�PRN\PR�LU�PRN\PRVL�
WHRULMRV� WXUL� SURJUHVXRMDQ L VWUXNW U LU� DWVSLQGL� QXRODW� WREXO MDQ LR� EHL� VDYR�
SUDNWLN WREXOLQDQ LR�G VW\WRMR�YHLNO � 7HRULMRV�QHQXURGR��NDLS�PRN\WL��WD LDX�VL OR�
PRN\PR� E GXV� LU� SULHPRQHV�� NDLS� G VW\WRMXL� NHLVWL� VDYR� PRN\P � 7HRULQLDL�
PRN\PR�PRGHOLDL�JHOEVWL�UHQJLDQW�G VW\WRM NYDOLILNDFLMRV�WREXOLQLPR�SURJUDPDV�LU�
XçWLNULQDQW�PRN\NORV�VWXGLM NRN\E �

0RN\PR� LU� PRN\PRVL� WHRULM J\YHQGLQLPDV� SUDNWLNRMH� SDSUDVWDL�
VXSUDQWDPDV�NDLS� JHE MLPDV� VLVWHPLQJDL� WDLN\WL�PRN\PR� VWUDWHJLMDV��NDV� UHLNåW
YDLUL PRN\PR� PHWRG LU� SULHPRQL WDLN\P PRN\NORMH�� äLWRNLD� VWUDWHJLM
VDPSUDWD�Q UD�YLVLåNDL�WLNVOL��QHV�DWVSLQGL�ODELDX�DGPLQLVWUDFLQ SRçL U PRN\P
LU�PRN\P VL� QHJX� WLHVLRJLQ G VW\WRMR� YHLNO ² G VW\P � 5HLNLD� SDç\P WL�� NDG�
V NPLQJDV�PRN\PDV�DXNåWRMRMH�PRN\NORMH� ODEDL�SULNODXVR�QXR�G VW\WRMR�JHE MLPR�
SDULQNWL� WLQNDPXV�PRN\PR�PHWRGXV� LU� RUJDQL]XRWL� VWXGHQW YHLNO � 1RUV� HVDPD�
YDLULDXVL QXRPRQL � WD LDX�JDOLPD�QXURG\WL� EUXRçXV�� E GLQJXV� YLVRPV�PRN\PR�
U åLPV��

0RN\PDV�\UD�WLNVOLQLV�SDçLQLPR�SURFHVDV��WRG O VYDUEX��NDV�QXVWDWR�WLNVOXV�LU�
PHWRGXV��NXULDLV�WR�VLHNLDPD��7LNVOXV�JDOL�QXVWDW\WL�DXWRULWHWLQJL�DVPHQ\V�DUED�MLH�
\UD� PRN\WRMR� LU� VWXGHQW EHQGUDGDUELDYLPR� UH]XOWDWDV�� *DOLPD� WXU WL� EHQGU
WLNVO � NXULV�LåU\åN MD�PRNDQWLV��

)RUPXRMDQW�WLNVOXV��SDSUDVWDL�DWOLHNDPRV�GYL�IXQNFLMRV��QXURGRPD�NU\SWLV�LU�
QXPDWRPD��DU�JHE VLPH�SDVLHNWL�JDOXWLQ XçGDYLQ � äLDV�IXQNFLMDV�JDOLPD�SDYDGLQWL�
NRQWURO V LU�YHUWLQLPR�IXQNFLMRPLV��7LN�WXULQW�WLNVO JDOLPD�SULLPWL�VSUHQGLPXV�WLHN�
PRN\PR� SURFHVR� SUDGçLRMH�� WLHN� MDP� Y\NVWDQW�� WLHN� SDVLEDLJXV�� *DOLDXVLDL� WLNVODL�
\UD� LåRULQLR� SDVDXOLR� ²� NROHJ � GDUEGDYL � W Y LU� W�� W�� ²� RULHQW\UDV�� 9DGLQDVL��
PRN\PR� DXNåWRMRMH�PRN\NORMH� NRN\E WDLS� SDW� SULNODXVR� QXR� WR�� NDLS� G VW\WRMDV�
IRUPXOXRMD�VDYR�WLNVOXV��

.RNLH� WLNVODL� LU� WXULQ\V� SDVLUHQNDPL�� SLUPLDXVLD� SDUHLQD� QXR� VWXGHQWXL�
VNLULDPR� G PHVLR�� æLQRPD�� VYDUELRV� LU� GDO\NLQ V G VW\WRMR� çLQLRV�� NXULDV� MLV� JHED�
HIHNW\YLDL�G VW\WL�DXGLWRULMRMH��%H�WR�� WLNVODV�WDP�WLNUDLV�U\åLDLV�VLHMDVL�VX�WXULQLX��



�

9DGLQDVL�� M JDOLPD� J\YHQGLQWL� ODLNDQWLV� Lå� DQNVWR� VXGDU\WR� SDVNDLW SODQR� DU�
GDUER�VX�NRQNUH LD�GDO\NR�GDOLPL�DUED�WHPD�WYDUNDUDå LR��

$QDOL]XRMDQW� WLNVO LU� WXULQLR� SDWHLNLP � VYDUEX� VXYRNWL�� NDG�PRN\PDV� \UD�
YHLNVPDV�� QXNUHLSWDV� NRQNUH LDV� çPRQL JUXSHV�� WRG O YLVDGD� EXV� WRNL
NODXV\WRM � VWXGHQW JUXSL � NXULRV� SULNODXVR� QXR� LQGLYLGXDOL VDY\EL LU
LåVLODYLQLPR�O\JLR��LU�WDL�JDOL�OHPWL�WLNVO EHL�SDWHLNLPR�E G �

.LWDV�PRN\PR�EUXRçDV� WDV�� NDG� MLV�QHY\NVWD�SDWV� VDYDLPH�� R� \UD�SODQLQJDV�
SURFHVDV��$XNåWRMRMH�PRN\NORMH�G VW\WRMDV�QHUHWDL�DWVNLULD�PRN\PR�SODQDYLP QXR�
RUJDQL]DYLPR� LU� XJG\PR�� 3ODQDYLPDV� ²� VX� PRN\PR� WLNVOX� LU� WXULQLX� VXVLM
VSUHQGLPDL� LU� VYDUVW\PDL��N UHLNLD� LåPRNWL��3Dç\P WLQD��NDG�NLHNYLHQD�PRN\PR�
VLWXDFLMD�WXUL�VDY \SDWXP � R�NLHNYLHQDV�PHWRGDV�²�VDY SUDQDåXP � .LHNYLHQDV�
DXNåWRVLRV�PRN\NORV� G VW\WRMDV� DWVDNR� Xç� VDYR� VXSODQXRW LU� RUJDQL]XRW GDUE �
9DGLQDVL�� JDOLPD� LåVNLUWL� YDLULDV� NLHNYLHQRV� LQGLYLGXDOLRV� PRN\PR� VLWXDFLMRV�
SHGDJRJLQL NLQWDP M IRUPDV��WLNVOXV�LU�REMHNWXV��GDO\YDYLPR�V O\JDV��VWUXNW U �
PHWRG � VRFLDOLQ IRUP � SULHPRQHV� LU� YHUWLQLP � 7RG O SHGDJRJLQLV� SODQDYLPDV�
SULNODXVR� QXR� VSUHQGLP � NXUL SDJULQGDV� ²� åLH� NLQWDPLHML� LU� VL O\PDL�� NDLS� WDL�
J\YHQGLQWL��

.DGDQJL� GLGDNWLNRV� IXQNFLMD� ²� QH� WHLNWL� JDWDYXV� VSUHQGLPXV�� SODQXV� DU�
V NP V UHFHSWXV�� R� VL O\WL�� N SDVLULQNWL�� YLVDGD� JDOLPD� ULQNWLV� YLHQ YHLNVP
YDULDQW � WLN�VYDUEX�NRQNUH LX�DWYHMX�UDVWL�SDW WLQNDPLDXVL � 1 UD�WREXO PHWRG �
NXULH� QXURG\W � N GDU\WL� NRQNUH LX� DWYHMX�� QHV� NLHNYLHQD� PRN\PR� VLWXDFLMD�
SDVLç\PL�LQGLYLGXDOLDLV�\SDWXPDLV��LU�E WHQW�SHGDJRJDV�DWVDNR�Xç�VDYR�SODQXV�EHL�
M J\YHQGLQLP � 9DGLQDVL��PRN\PXL� DXNåWRMRMH�PRN\NORMH� E GLQJD�� NDG� MR�PHWX�
WDLNRPL� WDP� WLNUL�PHWRGDL�� 7DL�PRN\PR� �NXU SDVLUHQND� G VW\WRMDV�� LU�PRN\PRVL�
PHWRGR��NXU SDVLUHQND�VWXGHQWDV��WDUSXVDYLR�V YHLND�PRN\PR�SURFHVH��6LHNGDPDV�
NRQNUH L PRN\PR�UH]XOWDW LU�QRU GDPDV�SD YDLULQWL�SDVNDLWRV�WXULQ � G VW\WRMDV�
SDVLWHONLD�WDP�WLNUDV�PRNRP VLDV�SULHPRQHV��7DL�JDOL�E WL�DXGLWRULMRV�OHQWD��YDL]GR�
DSDUDW UD��NRPSLXWHULDL�DU� YDLU V åL SULHPRQL GHULQLDL��

9LHQDV� GDçQLDXVL PRN\PR� DXNåWRMRMH� PRN\NORMH� E G ² SDVNDLWD��
6YDUELDXVLD�MRV�\SDW\E WD��NDG�SHU�SDVNDLW J\YX�çRGçLX�JDOLPD�SHUWHLNWL�YLV WDP�
WLNURV�VULWLHV�LQIRUPDFLM � WXR�SDVNDWLQDQW�NODXV\WRMXV�DNW\YLDL�MD�GRP WLV�LU�SDG WL�
VXSUDVWL�� ' VW\WRMDV� SDVNDLWRMH� JDOL� NRPSHQVXRWL� YLHQRV� VULWLHV� LQIRUPDFLMRV�
SHUWHNOL � R�NLWRV�²� WU NXP � 7D LDX�SDVNDLW PHWRGDV�QHUHWDL�NULWLNXRMDPDV�G O
WR��NDG�VWXGHQWDL� OLHND�SDV\Y V��PDçDL�GLVNXWXRMD� LU�QHNHOLD�NODXVLP � SDVNDLWRV�
\UD�QXRERGçLRV��

YDLUL W\ULP UH]XOWDWDL�URGR��NDG�WDP�WLNURPLV�V O\JRPLV�SDVNDLW PHWRGDV�
Lå� WLHV \UD�YHLNVPLQJDV��.DGDQJL� WYLUWLQDPD��NDG�PRN\PDVLV�²� WDL�P VW\PDV� LU�
YHLNOD�� WRG O DXGLWRULMD� WXU W E WL� YLHWD�� NXU� P VWRPD� LU� DNW\YLDL� YHLNLDPD��
1RULQW��NDG�SDVNDLWD� WDSW YHLNVPLQJX�åLXRODLNLQ V DXNåWRVLRV�PRN\NORV�XJG\PR�
SURFHVR� PHWRGX�� VYDUEX�� NDG� MRV� PHWX� G VW\WRMDV� LU� VWXGHQWDL� P VW\W EDOVX��
.LHNYLHQRMH�SDVNDLWRMH�E WLQD�NHOWL�NODXVLPXV�LU�çDGLQWL�QRU MXRV�DWVDN\WL��.LWDLS�
WDULDQW��SDVNDLWD�WXUL� WUDXNWL�NODXV\WRMXV� PRNVOLQ GDUE � SUDWLQWL�SULH�PRNVOLQ V
N U\ERV��

1DW UDOX�� NDG� G VW\WRMDPV� U SL�� N UHLNLD� çLQRWL� LU� NRN GDU\WL� SRYHLN
DXGLWRULMDL�� NDG� ML� WDSW YLHWD�� NXULRMH� DNW\YLDL�P VWRPD� LU� YHLNLDPD��.DV� JDO W
SDOHQJYLQWL� PRN\P LU� PRN\P VL�� R� NDUWX� VNDWLQW QDW UDO VWXGHQW QRU
SDçLQWL��WLUWL��IRUPXRW YHUW\ELQ SRçL U � XJG\W VDYDUDQNLåNXP LU�N U\ELåNXP "
.RNLDV� VWUDWHJLMDV� LU� E GXV� WLNVOLQJD� WDLN\WL� SDVNDLWRVH� VLHNLDQW� XJG\WL� NULWLåNDL�



��

P VWDQW çPRJ � JHEDQW VYDUVW\WL�HVPLQLXV�E WLHV�NODXVLPXV��SULLPWL�DWVDNLQJXV�
VSUHQGLPXV�LU�VDYDUDQNLåNDL�YHLNWL"�

1RUV� LGHDOL PRN\PR� E G Q UD�� NDL� NXULH� PHWRGDL� LU� M GHULQLDL�� WLQNDPDL�
SULWDLN\WL� PRNDQW�� QHJLQ LMDPDL� VNDWLQD� VWXGHQWXV� DNW\YLDL� LHåNRWL� çLQL �
LQWHUSUHWXRWL� UH]XOWDWXV� LU� WLNULQWL� KLSRWH]HV�� 7R� VLHNGDPDV�� DXNåWRVLRV�PRN\NORV�
G VW\WRMDV� SLUPLDXVLD� WXUL� XçWLNULQWL� QHSDYLUåXWLQLåN PRN\P VL�� %H� WR�� MLV� WXUL�
VNDWLQWL� JLOXPLQ PRN\P VL�� W�� \�� SDG WL� VWXGHQWDPV� VXSUDVWL�� NDG� NLHNYLHQ
UHLåNLQ JDOLPD�çYHOJWL�Lå� YDLUL çL URV�WDåN �

/LWHUDW UD�
��� -RYDLåD�/��(GXNRORJLMRV�SUDGPHQ\V��²�äLDXOLDL��������
��� /DXçDFNDV�5��3URIHVLQLR�XJG\PR�WXULQLR�UHIRUPD��²�.DXQDV��������
��� /LHWXYRV�DXNåWDVLV�PRNVODV�LU�NYDOLILNDFLM SULSDçLQLPDV��²�9LOQLXV��������
��� /LHWXYRV�DXNåWDVLV�PRNVODV��%DOWRML�NQ\JD��²�9LOQLXV��������
��� /LHWXYRV�5HVSXEOLNRV�DXNåWRMR�PRNVOR� VWDW\PDV����9DOVW\E V çLQLRV��²�������NRYR�����

1U��9,,,�������
��� /LHWXYRV�5HVSXEOLNRV�SURIHVLM NODVLILNDWRULXV��²�9LOQLXV��������
��� 0RN\PRVL�YLV J\YHQLP PHPRUDQGXPDV��²�9LOQLXV��������
��� 5DPVGHQ�3��.DLS�PRN\WL�DXNåWRMRMH�PRN\NORMH��²�9LOQLXV��������
��� äYLHWLPR� JDLU V�� /LHWXYRV� åYLHWLPR� SO WRW V VWUDWHJLQ V QXRVWDWRV�� ���������� PHWDL��

SURMHNWDV��²�9LOQLXV��������
���� 8QLYHUVLWHWLQ GLGDNWLND��²�9LOQLXV��������

�
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.ULWLQLR�P VW\PR�VDPSUDWD��
�

'$,9$�3(1.$86.,(1 �

.ULWLQLR� P VW\PR� XJG\PR� �.08�� ILORVRILMD� NDLS� WLN� LU� UHPLDVL� YDLULRSD�
UHLåNLQL DQDOL]H� EHL� W\ULPDLV� SDJU VWRPLV� LåYDGRPLV� LU� DUJXPHQWDLV�� XJGRP M
YHLNO çL ULPD� NDLS� QHDWVLHMDP SURFHVR� LU� VLHNLDPR� UH]XOWDWR� V YHLN � NDLS�
SODQDYLPR� LU� YHUWLQLPR� WDUSXVDYLR� V VDMDV�� $SLH� NULWLQ P VW\P SULUDå\WD� GDXJ�
�QRUV�QH�OLHWXYL NDOED���PRNVOLQLQNDL�DSLE GLQD�M YDLULDL��SDEU çGDPL�WDP�WLNUXV�
MR� DVSHNWXV�� 7D LDX� VXWDULDPD� G O YLHQR�� NULWLQLV� P VW\PDV� \UD� NU\SWLQJDV�
P VW\PDV�� NDL�� VLHNLDQW� QRULPR� UH]XOWDWR�� SDVLWHONLDPRV� SDçLQLPR� VWUDWHJLMRV� LU�
J GçLDL��3URMHNWR�´.ULWLQLV�P VW\PDV�DXNåWRMRMH�PRN\NORMHµ�GDO\YLDL�VXWDULD��NDG�
P VW\WL� NULWLåNDL� ²� WDL� E WL� VPDOVLDP� LU� WDLN\WL� WLULDP VLDV� VWUDWHJLMDV�� NHOWL�
NODXVLPXV�LU�QXRVHNOLDL�EHL�VLVWHPLQJDL�LHåNRWL�DWVDN\P � .ULWLQLV�P VW\PDV�²�WDL�
QH� YLHQ� IDNW DU� LQIRUPDFLMRV� DWUDQND�� EHW� LU� M LåWDN � SULHçDV L � SRYHLNLR�
SDLHåNRV��.ULWLåNDL�P VW\WL�²�WDL�E WL�PDQGDJLDL�VNHSWLåNDP�LHåNDQW�DOWHUQDW\Y LU�
QXRODW�NHOLDQW�NODXVLP ´R�NDV��MHLJX«"µ�.ULWLåNDL�P VW\WL�²�WDL�LHåNRWL�UDFLRQDOL
LU�SDJU VW DUJXPHQW JLQDQW�VDYR�SRçL U EHL�DWLGçLDL�QDJULQ WL�NLW DUJXPHQWXV�LU�
LHåNRWL�M ORJLNRV��

äLV� NULWLQLR� P VW\PR� DSLEU çLPDV� DSLPD� GDXJ� N � EHW� QH� YLVD�� 6YDUEX�
VXYRNWL�� NDG� NULWLQLV� P VW\PDV� ²� WDL� J GçL YLVXPD�� æ\PXV� NULWLQLR� P VW\PR�
XJG\PR�SURSDJXRWRMDV�0�/LSPDQ� >��@� WHLJLD��NDG� WRNV�P VW\PDV�DWVSLQGL� EHYHLN�
YLVDV�DNW\YDXV��LHåNDQ LR�SURWR�IXQNFLMDV��

7DLS� DSLEU çXV� NULWLQLR� P VW\PR� V YRN � JDOLPD� GDU\WL� SULHODLG � NDG�
PRNVOHLYLDL� LU� VWXGHQWDL� QHVLWHQNLQD� YLHQ� DNW\YLRPLV� LQIRUPDFLMRV� SDLHåNRPLV�� R�
QDXM LQIRUPDFLM VLHMD� VX� MDX� WXULPD�� O\JLQD�� NHOLD� NODXVLPXV�� WLULD� DUJXPHQW
ORJLN LU�JDOLPXV�SDGDULQLXV��NXULD�SDY\]GçLXV��LHåNR�SUREOHP VSUHQGLPR�E G LU�
VWHQJLDVL�VXYRNWL�SDGDULQLXV��JDOLQ LXV�NLOWL�� MHL�SUREOHPRV�QHEXV�VSUHQGçLDPRV��LU�
WDLS�WROLDX��
�.ODXVLP O\JPHQ\V���

%�� %ORRP� >�@� LU� MR� NROHJ XJG\PR� XçGDYLQL WDNVRQRPLMD� WDLN\WLQD� WLHN�
YHUWLQDQW� SDPRNRVH� XJGRPR� P VW\PR� O\JPHQLV�� WLHN� LU� MDLV� PDQLSXOLXRMDQW��
7DNVRQRPLMD� JDOLQD� çYHOJWL� VNLUWXPXV� WDUS�PRN\WRM XçGXRGDP çHPHVQLRMR� LU�
DXNåWHVQLRMR� O\JPHQV� NODXVLP � W�� \�� WDUS� NODXVLP � VNDWLQDQ L çHPLDXVLXRMX�
O\JPHQLX� DWSDçLQWL� DU� SULVLPLQWL� IDNWXV�� VXSUDVWL� V YRNDV� LU� LG MDV�� EHL� NODXVLP
�N\ODQ L MXGDQW�DXNåWHVQLRMR�O\JPHQV�OLQN���VNDWLQDQ L WDLN\WL� LG MDV��DQDOL]XRWL�
DUJXPHQWXV��VLQWHWLQWL��MXQJWL��NHOLDV�LG MDV�LHåNDQW�QDXM VSUHQGLP EHL�YHUWLQDQW�
QXRVHNO SDJULQGLP �

6LHNLDQW�VNDWLQWL�SDVNDLWRVH�NULWLQ P VW\P � SUDYDUWX�SUDG WL�QXR�%�%ORRP�
WDNVRQRPLMRV��$SVNULWDL�HVDPD�DLåNL V VDM WDUS�XçGXRGDP NODXVLP O\JPHQV�LU�
çPRJDXV� P VW\PR� SRE GçLR�� 6 PRQLQJDL� VXYRNGDPL�� NRNLR� O\JPHQV� NODXVLPXV�
IRUPXOXRMD�� G VW\WRMDL� JDOL� NRQWUROLXRWL� VNDWLQDPR�P VW\PR� SRE G � 2� VWXGHQWDL��
P VWDQWLHML� DXNåWHVQLXRMX� O\JPHQLX�� JHULDX� SULWDLNR� LåPRNWDV� çLQLDV� QHJX� WLH��
NXUL P VW\PDV�ULERMDVL�DWSDçLQLPX�LU� VLPLQLPX�>��@��



��

2ILFLDO V NULWLQLR�P VW\PR�DSLEU çLPDL���
0�/LSPDQ� >�����@� LU� MR� NROHJRV� VXN U SUDGLQL LU� YLGXULQL PRN\NO

SURJUDP � SDJU VW QXRVWDWD�� NDG� DXNåWHVQLRMR� O\JPHQV� P VW\PDV� SUDGHGDPDV�
XJG\WL� SXRVHO MDQW� JLPW YDLN GRP MLPRVL� JDPWRV� LU� GRURY V GDO\NDLV��
5HPGDPLHVL� $ULVWRWHOLR� çRGçLDLV�� NDG� ILORVRILMD� SUDVLGHGD� QXR� QRUR� çLQRWL��
0�/LSPDQ� LU� MR� NROHJRV� SDUHQJ PRNRPRVLRV� PHGçLDJRV� ULQNLQ � NXULR� SUDGçLRMH�
SDEU çLDPD� E WLQ\E SXRVHO WL� JLPW YDLN VWHE MLP VL�� R� WROLDX� VL ORPD� SHUHLWL�
SULH�DQDOLWLQL DWUDGLPR�LU�SUREOHP VSUHQGLPR� J GçL XJG\PR��

)LORVRIDV� *�0DWWKHZV� >�����@� Lå� 0DVD LXVHWVR� XQLYHUVLWHWR� SDURG � NDG�
WLQNDPDL� VXIRUPXOXRWL� NODXVLPDL� DSLH� HWLQHV� LU� SROLWLQHV� SUREOHPDV� çDGLQD�
DEVWUDNW M � QLXDQVXRW LU�VXG WLQJ P VW\P GDXJ�MDXQHVQL YDLN � QHL� URGLQ MR�
-�3LDJHW� LU� /�.RKOEHUJ� VNODLGRV� WHRULMRV� åDOLQLQNDL�� 8çXRW� DNODL� SDVLWLN M V
VSHFLDOL MD�PHGçLDJD��*�0DWWKHZV�LåHLWLHV�WDåNX�SDVLULQNR�YDLN NQ\JDV�LU�çLQRPDV�
LVWRULMDV�� R�XçXRW�UHLNDODY V Lå�PRN\WRM VSHFLDODXV�SDVLUHQJLPR�� ILORVRIDV�VNDWLQR�
MXRV�ODLN\WLV�WLN MLPR�QXRVWDWRV�LU�WDLN\WL�NUXRSå LDL�SDUHQJWXV�SRNDOELR�PHWRGXV��

äLXRODLNLQLDL� ILORVRIDL� VXN U DXNåWDMDP� PRNVOXL� VNLUWDV� ORJLNRV� LU�
DUJXPHQWXRWR�UDå\PR�WHRULMDV��SDJDO�NXULDV�DQDOLWLQLDL� J GçLDL�WDLNRPL�GLVNXVLMRVH�
DSWDULDQW� DNWXDOLXV� NODXVLPXV� LU� YDLUL PRNRP M GDO\N SDVNDLWRVH� VNDWLQDQW�
DXNåWHVQLRMR�O\JPHQV�P VW\P � äLRV�WHRULMRV�EXYR�SO WRMDPRV�WROLDX�LU�SULWDLN\WRV�
YLGXULQLDP� EHL� SUDGLQLDP� XJG\PR� O\JPHQLPV�� 6DQRPRV� YDOVW\ELQLR� XQLYHUVLWHWR�
�-$9�� .DOLIRUQLMD�� JUXS � NXULDL� SULNODXV 5�3DXO�� *�1RVLFK� LU� /�(OGHU�� SDUHQJ
PRNRP M PHGçLDJ � NDLS� VNDWLQWL� NULWLQ P VW\P >��@�� - SODWLQD� .ULWLQLR�
P VW\PR�IRQGDV��)RXQGDWLRQ�IRU�&ULWLFDO�7KLQNLQJ� >��@��.ULWLQLR�P VW\PR�FHQWUDV�
�7KH� &HQWHU� IRU� &ULWLFDO� 7KLQNLQJ� >��@� LU� 7DUSWDXWLQLV� DXNåWHVQLRMR� O\JPHQV�
P VW\PR� YHUWLQLPR� FHQWUDV� �7KH� ,QWHUQDWLRQDO� &HQWHU� IRU� WKH� $VVHVVPHQW� RI�
+LJKHU�2UGHU�7KLQNLQJ� >��@��

9LV� G OWR� LU� WROLDX� NHOLD� VXVLU SLQLP WDL�� NDG� P VW\PR� J GçL PRNRPD�
L]ROLXRWDL�� 'DXJ\E GDEDUWLQL SHGDJRJ URGLQ MD�� NDG� EHW� NRNLRV� SDVWDQJRV�
VNDWLQWL� NULWLQ DU� DXNåWHVQLRMR� O\JPHQV� P VW\P WXUL� NXR� JODXGçLDX� VLHWLV� VX�
WLNURMR�J\YHQLPR�XçGXRWLPLV��VX�W\ULPX�LU�VSUHQGLPX�SUREOHP � SDQDåL WDV��VX�
NRNLRPLV� YDLNDL� LU� MDXQXROLDL� VXVLGXULD� UHDOLDPH� J\YHQLPH�� äLXRODLNLQLDL� NULWLQLR�
P VW\PR� LU� PRN\PRVL� W\ULPDL� URGR�� NDG� NULWLQ P VW\P VNXUGLQD� G PHVLR�
VXWHONLPDV� DWVNLUXV� J GçLXV� LU� IDNWLQ V PHGçLDJRV� PRN\PDVLV�� 3DY\]GçLXL��
$�/�%URZQ� >�@� WYLUWLQD��NDG�QRUV�PRN\PRVL� J GçLDL��DWVLHWL�QXR� WLNURMR�J\YHQLPR�
XçGXR L LU� WLNVO � OHLGçLD�PRNLQLDPV� SXLNLDL� SDVLURG\WL� DWOLHNDQW� GDO\NR� WHVWXV��
VXVLNORV LXV� QDXMRPV� DSOLQN\E PV�� WRNLH� PRNLQLDL� JDOL� WDLS� LU� QHVXJHE WL� åL
J GçL SULWDLN\WL�� 3ODWHVQLXV� PRN\PRVL� LU� P VW\PR� DSLE GLQLPXV� SDWYLUWLQD�
NRJQLW\YLRVLRV� SVLFKRORJLMRV�� ILORVRILMRV� LU� XJG\PR� DWVLçYHOJLDQW� YDLULDV�NXOW UDV�
W\ULPDL��

%HQGURV� YLV W\ULP JLMRV� OHLGçLD� GDU\WL� LåYDG � NDG� YHLNVPLQJDV� LOJDODLNLV�
PRN\PDVLV��NXU JDOLPD�SULWDLN\WL�VXVLNORV LXV�QDXMRPV�DSOLQN\E PV��Lå�HVP V \UD�
LQIRUPDFLMRV� LU� LG M VXYRNLPDV�� 7DL� JHULDXVLDL� Y\NVWD�� NDL� PRNVOHLYLDL� DNW\YLDL�
GDO\YDXMD�PRN\PRVL�SURFHVH� J\GDPL�LU�VLQWHWLQGDPL�NXOW URV�LU�HOJHVLR�HOHPHQWXV�
EHL� NXUGDPL� VDYR� SD L LQIRUPDFLM >�@�� 0RN\PDVLV� LU� P VW\PDV� VXVWLSU MD�� NDL�
PRNLQLDL� JHED� SULWDLN\WL� LåPRNWDV� çLQLDV� VSU VGDPL� UHDOLDV� XçGXRWLV� >��@��
0RN\PDVLV�VXVWLSU MD��NDL�PRNLQLDL�UHPLDVL�DQNV LDX� J\WRPLV�çLQLRPLV�LU�SDWLUWLPL�
EHL� JHED� VXVLHWL� WDL�� N MDX� çLQR�� VX� QDXMD� LQIRUPDFLM � NXUL WXUL� LåPRNWL� >�@��
.ULWLåNDL�P VW\WL� LU�PRN\WLV�SUDGHGDPD� WDGD��NDL�PRN\WRMDL� VXSUDQWD� LU� YHUWLQD�
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LG M EHL� SDWLUWLHV� YDLURY � .ULWLåNDL� P VW\WL� SUDGHGDPD� LåVLXJGçLXV� VXSUDWLP �
NDG�Q UD�´YLHQR�WHLVLQJR�DWVDN\PRµ�>�@��
�
$SLEU çGDPL� NULWLQLR� P VW\PR� XJG\PR� QXRVWDW � U P P V NHWXULDLV� åL WHRULM
WHLJLQLDLV��
��� WLN MLPX�� NDG� MDXQL� çPRQ V Lå� SULJLPWLHV� OLQN GRP WLV� SDVDXOLX� LU� JHED�

QDJULQ WL�VXG WLQJXV�NODXVLPXV�EHL�IRUPXOXRWL�N U\ELåNDV�PLQWLV��
��� VXYRNLPX�� NDG� ODEDL� VYDUE YDLGPHQ DWOLHND� G PHVLQJL� PRN\WRMDL�� NXULH�

VNDWLQD� QXRODWLQLXV� W\ULPXV� LU� SDGHGD� PRNVOHLYLDPV� XJG\WL� SURGXNW\YDXV�
P VW\PR� SUR LXV�EHL� J GçLXV��

��� VLHNLX� VXGHULQWL� NULWLQ P VW\P VX� GLVNXVLMRPLV� LU� NLWDLV� W\ULPR� SURFHVDLV��
NXULXRV�PRNVOHLYLDL� VLWUDXNLD�QDW UDOLDL��

��� SULSDçLQLPX��NDG�HVDPD�WLHVLRJLQLR�U\åLR�WDUS�P VW\PR� SUR L LU�GHPRNUDWLQLR�
SLOLHWLåNXPR��

�6RFLDOLQ V DWVDNRP\E V XJG\PDV���
äLXRODLNLQ PV� XUEDQL]XRWRPV� YLVXRPHQ PV� N\OD� XçGXRWLV� VXEXUWL� DNW\YLDV�
çPRQL � WXULQ L VNLUWLQJXV�VRFLDOLQLXV�LU�HWQLQLXV�SDJULQGXV��EHQGUXRPHQHV��,U�WDL�
MRV�WXUL�SDGDU\WL�VXODXNGDPRV�YLV�PDçLDX�SDWLNLPRV�SDJDOERV�Lå�åHLP � %DçQ\ LRV�
DU� NLW YLVXRPHQ V RUJDQL]DFLM � NXULRPLV� U P VL� DQNVWHVQ V NDUWRV�
VRFLDOL]XRGDPRV� çPRQHV�� 0RN\NOD� \UD� YLHQLQWHO LåOLNXVL� LQVWLWXFLMD�� VX� NXULD�
GDXJXPD� SLOLH L SDODLNR� JODXGçLXV� U\åLXV�� 1HVYDUEX�� DU� \UD� SDVLUHQJ � DU� QH��
åLDQGLHQRV� PRN\WRMDL� NYLH LDPL� UHQJWL� PRNLQLXV� SURGXNW\YLDP�� SDUHPWDP�
EHQGUDGDUELDYLPX� LU� WDLNLDP� J\YHQLPXL� YLVXRPHQ MH�� NXUL� QHSDSUDVWDL� VSDU LDL�
NHL LDVL��

5HQJLDQW�VWXGHQWXV�WDSWL�DNW\YLDLV�DWYLURV�YLVXRPHQ V SLOLH LDLV��UHLNLD��NDG�
MLH� J\W VYDUEL SDçLQWLQL J GçL � WRNL NDLS� VDYRV� QXRPRQ V IRUPDYLPDV��
SUDVP V VXYRNLPDV� UHPLDQWLV� SDWLUWLPL� LU� DSP VW\PDLV�� ORJLåNDV� DUJXPHQW
LåG VW\PDV�� DLåNXV� LU� SDVLWLNLQWLV� VDYR� PLQ L UHLåNLPDV�� 9LV� G OWR� XJGDQW�
SLOLHWLåNXP åL J GçL QHSDNDQND��UHLNLD�LU�NDG�SRçL ULDL�EHL�JHE MLPDL�VXVLOLHW
VRFLDOLQ MH�VULW\MH��NXUL�QXWHLNLD�LU� JDOLQD�SDVLMXVWL�YHUWLQJDLV�SLOLH LDLV��
�6RFLDOLQ V DWVDNRP\E V DVSHNWDL���
9HUWLQJL� SLOLH LDL� \UD� QH� WLN� WLH�� NXULH� OLQN EHQGUDGDUELDXWL� LU� HOJLDVL� SDJDO�
VRFLDOLQ MH� YLVXRPHQ MH� JDOLRMDQ L WYDUN � äLXRV� SLOLH LXV� WDLS� SDW� JDOLPD�
SDVLWHONWL�DLåNLQDQW�WDP�WLNUXV�ODLNR�SRN\ LXV�LU�SULLPDQW�LåPLQWLQJXV�VSUHQGLPXV��
NDLS�HOJWLV�VLHNLDQW�GDU�GLGHVQLR�VXGHULQDPXPR��%H�WR��MLH�WXU W QRULDL� J\YHQGLQWL�
WRNLXV� VSUHQGLPXV� SDJDO� VDYR� J\YHQLPR� YLVXRPHQ MH� SRE G � 0RNVOLQLQNDL�
URGLQ MD��MRJ�QRULQW��NDG�PRNVOHLYLDL�WDSW YHUWLQJDLV�SLOLH LDLV��E WLQD�LåXJG\WL��
��� JHE MLP VXSUDVWL� NLWXV�� NXULR� HVP ² QXPDW\WL� SHUVSHNW\Y � SDMXVWL�� NDLS�

Y\NLXV� VXYRNLD� NLWL�� LU� WXR� UHPLDQWLV� JHE WL� QXVWDW\WL� EHQGUXV� WLNVOXV� EHL� M
VLHNWL�>��@��

��� YHLNVPLQJXPR�SRM W � W��\��VXYRNLP � NDG�GDO\YDXWL�YLVXRPHQ V �NODV V��PLHVWR��
WDXWRV�� Y\NLXRVH�\UD�YHUWLQJD��QHV� UHLNåPLQJL�NLHNYLHQR� çPRJDXV�DVPHQLQLDL�
YHLNVPDL�>�����@��

��� VXYRNLP � NDG� J\YHQLPDV� VXVLM V VX� GLGHVQH� YLVXPD�� W�� \�� VXSUDWLP � NDG�
NLHNYLHQD�YHLNOD�²�DU�WDL�E W DSOLQNRVDXJRV�NRYD��DU�GDUEDV�YLVXRPHQ V ODEXL��
DU� VDYR� YLHWRV� UDGLPDV� YLHQRNLRMH� DU� NLWRNLRMH� UHOLJLQ MH� NRVPRORJLMRMH� ²�



��

YHUWLQJD�QH�WLN�SD LDP�LQGLYLGXL�>�@��
��� VLWLNLQLP LU�YHLNVP YLHQWLVXPR�SRM W � SDY\]GçLXL��MHLJX�PDQDL��NDG�L]ROLXRWL�

Y\UHVQLXV�çPRQHV�\UD�çLDXUX�LU�QHWHLVLQJD��WXU WXP�QRULDL�VNLUWL�ODLNR�SDE WL�VX�
WRNLDLV�çPRQ PLV�>�@��

�
3LOLH L XJG\PR�SULHPRQ PRNRPRVLRVH�SURJUDPRVH�LOJ ODLN EXYR�SLOLHWLQLV�

XJG\PDV� ²� GLVFLSOLQD�� G VWRPD� NDLS� DWVNLUDV� NXUVDV� DUED� NDLS� VRFLDOLQL VWXGLM
PRNRPRVLRV�SURJUDPRV�GDOLV��æLQRPD��SLOLHWLåNXPXL�LåVLXJG\WL�UHLNLD�GDXJ�çLQL � LU�
M VXWHLNGDPL�UHLNåPLQJ YDLGPHQ DWOLHND�SLOLHWLQLR�XJG\PR�NXUVDL��7D LDX�NHWXUL�
LD� SDPLQ WL� SLOLHWLåNXPR� NRPSRQHQWDL� WLNUDL� QH J\MDPL� SLOLHWLQLR� XJG\PR�
NXUVXRVH��7DLS�\UD�G O WR��NDG�YHUWLQJDP�SLOLH LXL� LåXJG\WL�YLHQ�çLQL QHSDNDQND��
E WLQD� SXRVHO WL� SURVRFLDOLQHV� QXRVWDWDV�� IRUPXRWL� JUXSLQL SURFHV J GçLXV� LU�
VWLSULQWL�QXVLWHLNLP YHLNWL�SDJDO�VDYR� VLWLNLQLPXV��6RFLDOLQ V QXRVWDWRV��SURFHVDL�
LU� YHLNVPDL� JHULDXVLDL� XJGRPL� QH� YLHQR� PRNRPRMR� GDO\NR�� NDG� LU� NLHN� GDXJ�
LQIRUPDFLMRV� MLV� VXWHLNW � SDPRNRVH�� EHW� YLVDPH� PRN\PRVL� PRN\NORMH� NRQWHNVWH��
SHU�GHPRQVWUDFLMDV��YHLNO � SUDVW DSOLQNRV�WYDUN LU�O NHV LXV��NXULH� VXSWL� YLVRV�
PRN\NORV�GLHQRV�DXGLQ >����@��
�.DLS�LåPRNVWDPD�VRFLDOLQ V DWVDNRP\E V���
.HWXUL� SRçL ULR� LU� HOJHVLR� NRPSRQHQWDL�� NXULH� \UD� VRFLDOLQ V DWVDNRP\E V
SDJULQGDV��JDOL�E WL�XJGRPL�UHPLDQWLV�PRN\NORV�SDWLUWLPL��
�
��� 6XSUDWLPR� MDXVP � WDP� WLNU SR]LFLM VXVWLSULQD� WHLJLDPD� JUXS V SDWLUWLV��
'RNXPHQWDLV� SDJU VWL� ODLP MLPDL� LD� \UD� PRN\PRVL� EHQGUDGDUELDXMDQW� PHWRGDL�
>��@��$WOLNGDPL�PRN\NOLQHV�XçGXRWLV�LU�GLUEGDPL�JUXS PLV�EHL�SULNODXV\GDPL�YLHQL�
QXR� NLW � PRNVOHLYLDL� QXRODW� VXVLGXULD� VX� NLWRNLX� EHQGU WLNVO VXYRNLPX��
6XSUDWLPR� MDXVP WDLS� SDW� VWLSULQD� SUDNWLQ YHLNOD�� VNDWLQDQWL� GLVNXVLMDV��
DLåNLQDP M VNDLW\P LU�UDå\P � SDUHPW DVPHQLQH�SDWLUWLPL� LU�QXRPRQ PLV��EHL�
SDVLVDN\PDL�JUXS MH�GDOLMDQWLV�PLQWLPLV�>�@��
�
��� 9HLNVPLQJXPR� SRM WLV� VWLSU MD� GHPRNUDWLåNRVH� SDPRNRVH� PRNVOHLYLDPV�
GDOLMDQWLV� DWVDNRP\EH� Xç� SULLPDPXV� EHQGUXV� VSUHQGLPXV�� 'DU� SUDHLWR� DPçLDXV�
SUDGçLRMH�ODEDL�UDLåNLDL�åL LG M LåG VW -�'HZH\��
´-HL�PRNRPH�YDLNXV�SDLV\WL�QXURG\P LU�GDU\WL� WDL��NDV� OLHSLDPD�� LU�QHVXJHEDPH�
VXWHLNWL� SDVLWLN MLPR� YHLNWL� LU� P VW\WL� SDWLHPV�� WDL� VXNXULDPH� MLHPV� EHYHLN�
QH YHLNLDP NOL W EDQGDQW� LåWDLV\WL�HVDPXV�VLVWHPRV�WU NXPXV� LU�VLHNLDQW� WLNUDL�
GHPRNUDWLQL LGHDO � 0 V YDOVW\E VXNXUWD� UHPLDQWLV� ODLVY V SULQFLSDLV�� EHW�
U\WRMDXV� YDOVW\EHL�PHV� VWHQJLDP V GXRWL� NXR�PDçLDX� ODLVY V��9DLNDPV�PRN\NORMH�
UHLNLD� ODLVY V�� NDG� çLQRW � N ML� UHLåNLD�� NDL� SDW\V� SHULPV� YDOG\P � MLHPV� UHLNLD�
OHLVWL� LåVLXJG\WL� WRNLDV� VDY\EHV� NDLS� LQLFLDW\YD�� VDYDUDQNLåNXPDV� LU� VXPDQXPDV�
GDU�LNL�WRO��NRO�LåQ\NV�SLNWQDXGçLDYLPDV�GHPRNUDWLMD�LU�MRV�WU NXPDLVµ��>���S�����@��
9HLNVPLQJXPR�SRM WLV�XJGRPDV�NYLH LDQW�PRNVOHLYLXV�GDO\YDXWL�NXULDQW�PRN\PRVL�
DSOLQN � LHåNDQW� SUREOHP VSUHQGLP � VXWHLNLDQW� JDOLP\E ULQNWLV� PRNDQWLV� LU�
DWVLçYHOJLDQW� M QXRPRQ G O PRN\NORV�GDUER�LU�J\YHQLPR�YLVXRPHQ V E UHOLXRVH�
>��@��
�



��

��� 6LHNLV�� NDG� PRNVOHLYLDL� SOD LDX� VXYRNW J\YHQLPR� SUDVP � JDOL� SDVLURG\WL�
SHUQHO\J� SDUHLJRMDQWLV�� WD LDX� NLHNYLHQDV� PRN\WRMDV�� NXULV� VXVLG U VX� MDXQLPR�
VXVYHWLP MLPR�SUREOHPD�SRVWLQGXVWULQ VH�YLVXRPHQ VH��çLQR��NDG�WDL�²�QHSDSUDVWDL�
VYDUEXV� GDO\NDV�� .DL� PRNVOHLYLDL� NYLH LDPL� VXVLHWL� PRN\P VL� VX� J\YHQLPX�
SDVLWHONXV� WRNLDV� SULHPRQHV� NDLS� UHDNFLMRV� çXUQDODL�� PRN\PRVL� GLHQRUDå LDL� DU�
GYLVNLO LDL� GLHQRUDå LDL� LU� NDL� NDUWX� PRNRP M SURJUDP WUDXNLDPD� DNWXDOL�
PHGçLDJD��SDUHQNDQW�åLXRODLNLQ MRV�SULWDLN\P � MLH�JHED�DVPHQLQLXV�WLNVOXV�VXVLHWL�
VX�YLVXRPHQ V��NXULRMH�J\YHQD��SRUHLNLDLV�>����������@��
�
��� æLQL � VLWLNLQLP LU� HOJHVLR� YLHQWLVXPR� SRM WLV� XJGRPDV� GHPRNUDWLQLDLV�
SULQFLSDLV� SDUHPWXRVH� XçVL PLPXRVH�� R� WROLDX� SO WRMDPDV� PRN\P VL� VLHMDQW� VX�
YLVXRPHQ V J\YHQLPX��
�
/LWHUDW UD�
��� %DQNV�-�$��(GXFDWLRQ��FLWL]HQVKLS��DQG�FXOWXUDO�RSWLRQ����(GXFDWLRQ�DQG�VRFLHW\��²�������

, �����S��������
��� %HFRPLQJ�D�QDWLRQ�RI�UHDGHUV��WKH�UHSRUW�RI�WKH�&RPPLVVLRQ�RQ�5HDGLQJ��²�8UEDQD��

������
��� %HUPDQ�6K��&KLOGUHQ¶V�VRFLDO�FRQVFLRXVQHVV�DQG�WKH�GHYHORSPHQW�RI�VRFLDO�

UHVSRQVLELOLW\��²�$OEDQ\��1<��������
��� %ORRP�%���HG���$ WD[RQRP\�RI�HGXFDWLRQDO�REMHFWLYHV��+DQGERRN�,��FRJQLWLYH�GRPDLQ��²�

1HZ�<RUN��������
��� %URZQ�$�/��.QRZLQJ�ZKHQ��ZKHUH��DQG�KRZ�WR�UHPHPEHU��D�SUREOHP�RI�PHWDFRJQLWLRQ����

$GYDQFHV�LQ�LQVWUXFWLRQDO�SV\FKRORJ\��²�+LOOVGDOH��1-��������
��� &DONLQV�/��/LYLQJ�EHWZHHQ�WKH�OLQHV��²�3RUWVPRXWK��1+��������
��� &ROE\�$���'DPRQ�:��6RPH�GR�FDUH��²�1HZ�<RUN��������
��� 'HZH\�-���'HZH\�(��7KH�VFKRROV�RI�WRPRUURZ��²�1HZ�<RUN��������
��� (ULNVRQ�(��&KLOGKRRG�DQG�VRFLHW\��²�1HZ�<RUN��������
���� )RXQGDWLRQ�IRU�&ULWLFDO�7KLQNLQJ��²�KWWS���ZZZ�FULWLFDOWKLQNLQJ�RUJ���
���� )UHLUH�3��7KH�SHGDJRJ\�RI�RSSUHVVHG��²�1HZ�<RUN��������
���� *ODVVHU�:��6FKRROV�ZLWKRXW�IDLOXUH��²�1HZ�<RUN��������
���� +RUWRQ�0���)UHLUH�3��:H�PDNH�WKH�URDG�E\�ZDONLQJ��FRQYHUVDWLRQV�RQ�HGXFDWLRQ�DQG�

VRFLDO�FKDQJH��²�3KLODGHOSKLD��������
���� -RKQVRQ�'�:���-RKQVRQ�5��&RRSHUDWLRQ��FRPSHWLWLRQ��DQG�LQGLYLGXDOLVWLF�OHDUQLQJ����

MRXUQDO�RI�UHVHDUFK�DQG�GHYHORSPHQW�LQ�HGXFDWLRQ��²���������������S�������
���� .RKOEHUJ�/��+LJK�VFKRRO�GHPRFUDF\�DQG�HGXFDWLQJ�IRU�D�MXVW�VRFLHW\����0RUDO�HGXFDWLRQ��

D ILUVW�JHQHUDWLRQ�RI�UHVHDUFK�DQG�GHYHORSPHQW��²�1HZ�<RUN��������²�S��������
���� /LSPDQ�0��3KLORVRSK\�*RHV�WR�6FKRRO��3KLODGHOSKLD��������
���� /LSPDQ�0��7KLQNLQJ�LQ�HGXFDWLRQ��²�&DPEULGJH��1HZ�<RUN��������
���� 0DWWKHZV�*��'LDORJXHV�ZLWK�FKLOGUHQ��²�&DPEULGJH��0$��������
���� 0DWWKHZV�*��3KLORVRSK\�WKH�\RXQJ�FKLOG��²�&DPEULGJH��0$��������
���� 0F&DOHE�6�3��%XLOGLQJ�FRPPXQLWLHV�RI�OHDUQHUV��D�FROODERUDWLRQ�DPRQJ�WHDFKHUV��

VWXGHQWV��IDPLOLHV�DQG�FRPPXQLW\��²�1HZ�<RUN��������
���� 0HUHOPDQ�5�0���.LQJ�*��7KH�GHYHORSPHQW�RI�SROLWLFDO�DFWLYLVWV��WRZDUG�D�PRGHO�RI�HDUO\�

OHDUQLQJ����6RFLDO�VFLHQFH�TXDUWHUO\��²���������������S����������
���� 3DXO�5��HW�DOO� &ULWLFDO�WKLQNLQJ��+RZ�WR�SUHSDUH�VWXGHQWV�IRU�D�UDSLGO\�FKDQJLQJ�ZRUOG��

² &RWDWL��&$��������
���� 5HVQLFN�/��/HDUQLQJ�LQ�VFKRRO�DQG�RXW����(GXFDWLRQDO�UHVHDUFK��²���������������S��������



��

���� 5XJJLHUR�9�5��7KH�DUW�RI�WKLQNLQJ��$�JXLGH�WR�FULWLFDO�DQG�FUHDWLYH�WKRXJKW��²�1HZ�<RUN��
������

���� 6HOPDQ�5�/��7KH�JURZWK�RI�LQWHUSHUVRQDO�XQGHUVWDQGLQJ��GHYHORSPHQW�RI�FOLQLFDO�
DQDO\VLV��²�1HZ�<RUN��������

���� 7DED�+��7HDFKLQJ�VWUDWHJLHV�DQG�FRJQLWLYH�IXQFWLRQLQJ�LQ�HOHPHQWDU\�VFKRRO�FKLOGUHQ��²�
:DVKLQJWRQ���������

���� 7KH�&HQWHU�IRU�&ULWLFDO�7KLQNLQJ��²�KWWS���ZZZ�FULWLFDOWKLQNLQJ�RUJ�FFW�KWPO���
���� 7KH�,QWHUQDWLRQDO�&HQWHU�IRU�WKH�$VVHVVPHQW�RI��+LJKHU�2UGHU�7KLQNLQJ��²�

KWWS���ZZZ�FULWLFDOWKLQNLQJ�RUJ�LFDW�KWPO�
�



��

3URMHNWDV�´.ULWLQLR�P VW\PR�XJG\PDV�DXNåWRMRMH�PRN\NORMHµ�
�
'$,9$�3(1.$86.,(1 �

$SçYHOJWRVLRV� PRN\PRVL� WHRULMRV� ²� NRQVWUXNW\YL]PDV�� PHWDSDçLQWLQLV�
PRN\PDVLV��NULWLQLV�P VW\PDV�LU�DVPHQLQ V EHL�VRFLDOLQ V DWVDNRP\E V XJG\PDV�²�
\UD�SURMHNWR� ´.ULWLQLR�P VW\PR�XJG\PDVµ��SUDG WR�/LHWXYRMH������P�� LU�Y\NGRPR�
LNL� åLRO�� SDJULQGDV�� 3LUPLQLV� LU� LOJDODLNLV� MR� WLNVODV� ²� YDLUL O\JL XJG\PR�
LQVWLWXFLMRVH� NXUWL� SDODQNL PRN\PR� LU� PRN\PRVL� DSOLQN � GLHJWL� GHPRNUDWLQLR�
XJG\PR�PHWRGXV� LU�VWUDWHJLMDV��SDGHGDQ LDV�DXJWL�QHSULNODXVRPDL�� VDYDUDQNLåNDL�
P VWDQ LDL� DVPHQ\EHL�� .DLS� çLQRPD�� P V YHLNVPXV�� SRHOJLXV� OHPLD� P VW\PDV��
7DLJL� QH� YHOWXL� EXYR� DPELFLQJDL� XçVLPRWD� åLD� SURJUDPD� SDPDçX�� EHW� NU\SWLQJDL�
NHLVWL�SD L PRN\WRM P VW\VHQ � NDG�MLH�JHE W WLQNDPDL�IRUPXRWL�VDYR�XJG\WLQL
NULWLQ P VW\P � 1RUV�Lå�SDW�SUDGçL SURJUDP VLWUDXN LU�EHQGURMR�ODYLQLPR��LU�
DXNåWRVLRV�PRN\NORV��YLV�G OWR�QXRVHNOLDX�GLUEWL�VX�SDVWDURVLRPLV�SUDG WD�WLN�SULHå�
GYHMXV� PHWXV� SDJDO� äLXRODLNLQL GLGDNWLN FHQWUR� Y\NG\WXV� ´8QLYHUVLWHWLQ V
GLGDNWLNRVµ� ������P��� LU� ´.ULWLQLR�P VW\PR�XJG\PR� DXNåWRMRMH�PRN\NORMHµ� ������
�����P���SURMHNWXV�� J\YHQGLQDQW�WLHN�YLHQ � WLHN�NLW SURMHNW � EXYR�JLOLQDPDVL�
XJG\PR� WHRULMDV�� GLGDNWLQHV� QXRVWDWDV�� PHWRGXV� LU� VWUDWHJLMDV�� WLQNDPDV� GDUEXL�
DXNåWRMRMH� PRN\NORMH�� 7D LDX� SURMHNWDV� ´.ULWLQLR� P VW\PR� XJG\PDV� DXNåWRMRMH�
PRN\NORMHµ�SDVLURG SUDQDåHVQLV�WHRULMRV�LU�SUDNWLNRV�GHUPH��LåVDPHVQH�DQDOL]H�LU�
GDUER� DXNåWRMRMH�PRN\NORMH� UHIOHNVLMD�� 3LUPDLVLDLV�PHWDLV� XQLYHUVLWHW LU� NROHJLM
G VW\WRMDL� PRN VL� WHRULQL NULWLQLR� P VW\PR� XJG\PR� SDJULQG LU� M WDLN\PR�
NRQNUH LDPH�G VWRPDMDPH�GDO\NH��1DXML�PHWRGDL�LU�VWUDWHJLMRV�EXYR�LåEDQGRPL� LD�
SDW� DXGLWRULMRMH�� R� WLNULQDPL� SDVNDLWRVH� LU� VHPLQDUXRVH� VX� VWXGHQWDLV�� $QWULHML�
PHWDL�EXYR�VNLUWL�VWXGLM SURJUDP LU�PRNRP M GDO\N DQDOL]HL�NULWLQLR�P VW\PR�
XJG\PR� JDOLP\EL SRçL ULX�� .DG� SLUPDLVLDLV� PHWDLV� J\WRV� çLQLRV� LU� SDWLUWLV�
QHQXHLW YHOWXL��UHLN MR�MDV� WYLUWLQWL� Lå�QDXMR�SHUçYHOJLDPXRVH�VWXGLM SODQXRVH�LU�
SURJUDPRVH�� 3DWLHPV� G VW\WRMDPV� EXYR� VXWHLNWRV� NHOLRV� JDOLP\E V�� SLUPD�
LQWHJUXRWL� NULWLQLR� P VW\PR� XJG\P G VWRP M GDO\N � DQWUD� SDUHQJWL�
SDVLUHQNDP M NXUV � WUH LD� SDUHQJWL� YLVLåNDL� QDXM � NDLS� PDQ\WD�� SULYDORP M
NXUV WDP�WLNUDL�DXGLWRULMDL��.LHNYLHQDV�ULQNRVL�SDJDO�VDYR�JDOLP\EHV�LU�DXNåWRVLRV�
PRN\NORV�SRUHLNLXV��

äLDPH� OHLGLQ\MH� SULVWDWRPDV�GYHM SURMHNWR� J\YHQGLQLPR�PHW UH]XOWDWDV� ²�
G VWRP M GDO\N SURJUDPRV� LU� LåSO VWLQLDL�SDVNDLW SODQDL��DWVSLQGLQW\V�NULWLQLR�
P VW\PR� XJG\PR� JDOLP\EHV� SD LRVH� YDLULDXVLRVH� VWXGLM SURJUDPRVH� ²� WHLV V��
EXKDOWHULQ V DSVNDLWRV��XçVLHQLR�NDOE � VRFLDOLQ V SHGDJRJLNRV��NRPXQLNDFLMRV�LU�NW��
G VWRPXRVLXRVH�GDO\NXRVH��

5HQJLDQW�SURJUDPDV�EXYR�ODLNRPDVL�SDQDåDXV�PRGHOLR��Lå�SUDGçL SULVWDWRPD�
NXUVR� SDVNLUWLV�� YLHWD� VWXGLM SURJUDPRMH�� WLNVODL� LU� XçGDYLQLDL�� U\åLDL� VX� NLWDLV�
PRNRPDLVLDLV�GDO\NDLV��NXUVR�VWUXNW UD��G VW\PR�SULQFLSDL�LU�PHWRGDL��SDWHLNLDPDV�
LåSO VWLQLV� WXULQ\V� LU� M LOLXVWUXRMDQWL� SDVNDLWD� DU� VHPLQDUDV�� 3LUPLDX� SULVWDWRPL�
SDVLUHQNDP M � WROLDX�²�QDXM LU�JDOLDXVLDL�²� G VWRP M GDO\N LQWHJUXRW NXUV
PRGXOLDL��
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9LVRV� LåSO VWLQ V SDVNDLWRV� UHPLDVL� WULSDNRSH� NULWLQLR� P VW\PR� XJG\PR�
VFKHPD�� 3LUPRMRMH� ²� çDGLQLPR� ²� SDNRSRMH� VLHNLDPD� PRNVOHLYLXV� LU� VWXGHQWXV�
VXGRPLQWL� QDXMD� WHPD�� VNDWLQDPD� DWNXUWL� DQNV LDX� J\WDV� VX�SDVNDLWD� VXVLMXVLDV�
çLQLDV� LU� SDWLUW � $QWURMRMH� ²� SUDVP V VXYRNLPR� ²� SDNRSRMH� PRNRPDVL� QDXMD�
PHGçLDJD��7UH LRMRMH� ²�DSP VW\PR�² SDNRSRMH� GDURPRV� LåYDGRV� LU� YHUWLQLPDL�� MDX�
WXU WDV� çLQLDV� VLHMDQW� VX� J\WRVLRPLV�� 9LVRV� åLRV� WU\V� SDNRSRV� \UD� SDVNDLWRV� DU�
SDVNDLW FLNOR� SDPDWDV�� DQW� NXULR� VXJXOD� WXULQ\V� LU� PRN\PR� PHWRGDL�� 7RNLD�
VFKHPD� Q UD� FKUHVWRPDWLQLV� XQLYHUVLWHWLQ V GLGDNWLNRV� PRGHOLV� LU� SDç VWDPD�
QHGDXJHOLXL� DXNåW M PRN\NO � äLDPH� OHLGLQ\MH� ML� SULVWDWRPD� NDLS� YLHQD� Lå�
JDOLP\EL SODQXRWL� LU� YHVWL� SDVNDLWDV� �SOD LDX� çU��� .ULWLQLR� P VW\PR� XJG\PDV��
WHRULMD�LU�SUDNWLND��9����������

3DWHLNWRML� PHGçLDJD� ²� DXWRULQLDL� SURMHNWR� GDO\YL GDUEDL�� .LHNYLHQDV� M
SDVL O VDY NULWLQLR� P VW\PR� XJG\PR� SDVNDLWRV� PRGHO � NXULV� QHEXYR� OHLGLQLR�
VXGDU\WRM WDLVRPDV�DU�SHUUDåRPDV��

7LNLP V��NDG�SDWHLNWLHML�SDVNDLW SODQDL�LU�DSUDå\PDL�SDVNDWLQV�MXV�GRP WLV�
YDLULRPLV� PRN\PR� LU� PRN\PRVL� DXNåWRMRMH� PRN\NORMH� WHRULMRPLV�� LHåNRWL� VDY
G VW\PR�E G LU�VNDWLQWL�VWXGHQW NULWLQ P VW\P �
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