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8�RYRP�LVWUDCLYDQMX�CHOHOL�VPR�GD�SURYHULPR�SUHW�
SRVWDYNX�GD�VRFLMDOQL� aLQLRFL�XWLaX�QD�UD]YLMHQRVW
IRUPDOQLK�RSHUDFLMD��8]RUDN�MH�aLQLOR����LVSLWDQLND
NRML�VX�UH^DYDOL�WHVW�ORJLaNLK�RSHUDFLMD�L�SRSXQMDYDOL
XSLWQLN�R�VRFLR�GHPRJUDIVNLP�NDUDNWHULVWLNDPD�L�VWL�
PXODWLYQRVWL� SRURGLaQH� VUHGLQH��5H]XOWDWL� GR�NRMLK
VPR�GR^OL�SRWYU_XMX�QD^X�SUHWSRVWDYNX�GD�UD]YLMHQRVW
IRUPDOQLK�RSHUDFLMD�]DYLVL�RG�QHNLK�VRFLR�NXOWXUQLK
RGOLND�VUHGLQH�L]�NRMH�SRWLaX�LVSLWDQLFL��.DR�]QDaDM�
QH�YDULMDEOH�SRND]DOH�VX�VH�EURM�GHFH�X�SRURGLFL��VPHU
X�^NROL�L�VWLPXODWLYQRVW�SRURGLaQH�VUHGLQH�

8YRG
3UHPD�3LMDCHX��LQWHOHNWXDOQL�UD]YRM�SUROD]L�NUR]

aHWLUL�VWDGLMXPD��7R�VX��VHQ]R�PRWRUQL��SUHRSHUDFLR�
QDOQL��VWDGLMXP�NRQNUHWQLK�L�VWDGLMXP�IRUPDOQLK�RSH�
UDFLMD��5HGRVOHG�RYLK�VWDGLMXPD�MH�QHSURPHQOMLY��6YDNL
RG�QMLK�MH�QXCDQ�SUHGXVORY�SRMDYH�QDUHGQRJ��0H_XWLP�
EU]LQD�SUHODVND�VD�MHGQRJ�QD�GUXJL�VWDGLMXP�MH�LQGLYLGX�
DOQD��NDR�L�QLYR�LQWHOHNWXDOQRJ�UD]YRMD�NRML�`H�RVRED
GRVWL`L��3LMDCH��,QKHOGHU��������3UHPD�3LMDCHRYRM�WHR�
ULML��GHaLMH�PL^OMHQMH�VH�NYDOLWDWLYQR� UD]OLNXMH�RG
PL^OMHQMD�RGUDVOLK��'HWH�QLMH�VDPR�PDOL�aRYHN�¬�X�RV�
QRYL�QMHJRYRJ�PL^OMHQMD�OHCH�NRJQLWLYQH�VWUXNWXUH�NRMH
VX�NYDOLWDWLYQR�UD]OLaLWH�RG�VWUXNWXUD�RGUDVOLK�

1D�SRaHWNX�VHQ]R�PRWRUQRJ�VWDGLMXPD�GHWH
IXQNFLRQL^H�QD�QLYRX�UHIOHNVD��1DNRQ�RYH��QDVWXSD
ID]D�SUYLK�QDYLND��,]�QMLK�VH�NDVQLMH�UD]YLMDMX�DN�
FLRQH�̂ HPH��L]�NRMLK�GDOMH�QDVWDMX�RSHUDFLMH��$NFLRQH
^HPH�QD�SUYRP��VHQ]RPRWRUQRP��VWDGLMXPX�VX�PR�
WRUQH��]D�UD]OLNX�RG�NDVQLMLK��SUHRSHUDFLRQDOQLK��NRMH
VX�VLPEROLaNH��.DGD�GRVWLJQH�SUHRSHUDFLRQDOQL�VWDGL�

MXP��GHWH�YL^H�QH�YU^L�DNFLMH�VDPR�QD�REMHNWLPD��YH`
L�QD�VLPEROLPD��'DNOH��SUHPD�3LMDCHX�GHWH�QD�RYRP
VWDGLMXPX�RYODGDYD�VSRVREQR^`X�UHSUH]HQWRYDQMD
NRMD�MH�QHRSKRGQD�]D�UD]YRM�MH]LND��,YL`��������3UH�
OD]DN�VD�SUHRSHUDFLRQDOQRJ�QD�NRQNUHWQRRSHUDFLRQ�
DOQL�VWDGLMXP�R]QDaDYD�SRMDYX�RSHUDFLMD��2SHUDFLMH
VX�DNFLRQH�^HPH�NRMH�VX�LQWHULRUL]RYDQH��SRXQX�
WUHQH���UHYHU]LELOQH�L�SRYH]DQH�X�VLVWHP��3LMDCH��,Q�
KHOGHU��������7R�VX��GDNOH��DNFLMH�NRMH�VH�RGYLMDMX�QD
XQXWUD^QMHP��VLPEROLaNRP�SODQX��SUL�aHPX�GHWH
PRCH�GD�SRYH]XMH�YL^H�WDNFLMD�L�GD�LK�NRPELQXMH�

3RVOH�NRQNUHWQLK��VOHGL�SHULRG�IRUPDOQLK�RSHUD�
FLMD��]D�NRML�MH�NDUDNWHULVWLaQR�GD�VH�QH�MDYOMD�QXCQR
NRG�VYLK�OMXGL��D�QDMaH^`H�QDVWXSD�X�SHULRGX�DGROHV�
FHQFLMH��GDNOH��RG�������JRGLQH��=D�UD]OLNX�RG�SHULRGD
NRQNUHWQLK�RSHUDFLMD��GHWH�VH�QH�RJUDQLaDYD�VDPR�QD
RQR�^WR�MH�DNWXHOQR��L�^WR�LPD�X�VYRP�LVNXVWYX�YH`
PRCH�GD�]DPLVOL�QHDNWXHOQH�VLWXDFLMH�L�GD�UD]GYRML�UH�
DOQR�RG�PRJX`HJ��2YDNYR�PL^OMHQMH�QD]LYD�VH�KLSR�
WHWLaNR�GHGXNWLYQR�� D� QD� QMHPX� VH� ]DVQLYD
HNVSHULPHQWDOQR�PL^OMHQMH��7R�MH�QDSUHGDN�X�RGQRVX
QD�SHULRG�NRQ�NUHWQLK�RSHUDFLMD�X�NRPH�VH�PRJX
YU^LWL�RSHUDFLMH�VDPR�VD�RQLP�^WR�MH�UHDOQR��WM��NDGD
GHWH�PRCH�GD�]DPLVOL�VDPR�RQR�^WR�LPD�X�LVNXVWYX�
8�RYRP�SHULRGX�GHWH�PRCH�GD�UD]GYDMD�IRUPX�RG
VDGUCDMD�^WR�]QDaL�GD�PRCH�GD�UDVX_XMH�L�R�VWYDULPD
NRMH�VX�QHUHDOQH�LOL�LK�QHPD�X�VYRP�LVNXVWYX��.RP�
ELQDWRULND�VH�MDYOMD�MR^�X�SHULRGX�NRQNUHWQLK�RSHUDFLMD�
DOL�QD�RYRP�VWDGLMXPX�RQD�SRVWDMH�VLVWHPDWVND�L�GHWH
PRCH�GD�UD]GYRML�L�NRPELQXMH�VYH�YDULMDEOH�SRVHEQR�
NDR�L�GD�RGUHGL�]DYLVQRVW�SRQD^DQMD�X�RGQRVX�QD�VYDNX
RG�QMLK��7DNYR�UD]PL^OMDQMH�QD]LYD�VH�HNVSHULPHQWDOQR�
=D�UD]OLNX�RG�NRQNUHWQRJ�SHULRGD�X�NRPH�GHWH�PRCH
GD�YU^L�VDPR�MHGQX�RSHUDFLMX�X�MHGQRP�WUHQXWNX��X
VWDGLMXPX�IRUPDOQLK�RSHUDFLMD�RQR�PRCH�GD�NRP�
ELQXMH�YL^H�RSHUDFLMD�LVWRYUHPHQR��2QR�WDGD��XVWYDUL�
YU^L�RSHUDFLMH�QD�RSHUDFLMDPD�
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ALQLRFL�UD]YRMD�PRJX�ELWL�IRUPDWLYQL��^WR�]QDaL
GD�GRSULQRVH�UD]YRMX�QRYLK�VWDGLMXPD�LQWHOHNWXDOQRJ
UD]YRMD��L�PRWLYDFLRQL��NRML�X�RGUH_HQRM�PHUL�VDPR
SRGVWLaX�UD]YRM�YH`�IRUPLUDQLK�VWDGLMXPD��3UHPD�3L�
MDCHX��VRFLMDOQD�VUHGLQD�QH�VSDGD�X�IRUPDWLYQH��YH`�X
PRWLYDFLRQH�IDNWRUH�UD]YRMD��,DNR�RQ�WYUGL�GD�VRFL�
MDOQL�aLQLRFL�QH�GRSULQRVH�]QDaDMQR�UD]YRMX��QHND
VDYUHPHQD�WYU_HQMD��6WHSDQRYL`�������GR]YROMDYDMX
PRJX`QRVW�XWLFDMD�RYLK�aLQLODFD�QD�VWHSHQ�UD]YLMHQR�
VWL�IRUPDOQLK�RSHUDFLMD�

&LOM��8�RYRP�LVWUDCLYDQMX�CHOHOL�VPR�GD�SURYH�
ULPR�SUHWSRVWDYNX�GD�VRFLMDOQL�aLQLRFL�XWLaX�QD�UD]YL�
MHQRVW�IRUPDOQLK�RSHUDFLMD��1D^D�KLSRWH]D�ELOD�MH�GD
UD]YLMHQRVW�IRUPDOQLK�RSHUDFLMD�]DYLVL�RG�VRFLR�NXO�
WXUQLK�RGOLND�VUHGLQH�L]�NRMH�SRWLaX�LVSLWDQLFL�

0DWHULMDO�L�PHWRGH
8]RUDN
8]RUDN�MH�ELR�SULJRGDQ��D�VDVWRMDR�VH�RG����LVSL�

WDQLND�RED�SROD��X]UDVWD�RG����GR����JRGLQD��,VSLWDQLFL
VX�ELOL�SROD]QLFL�SHW�VHPLQDUD�,6�3HWQLFD��LVWRULMH��ELR�
ORJLMH��SVLKRORJLMH��DVWURQRPLMH�L�KHPLMH��

9DULMDEOH
1H]DYLVQH�YDULMDEOH��VHPLQDU�NRML�LVSLWDQLN�SRKD�

_D��PHVWR�VWDQRYDQMD��VPHU�X�̂ NROL��QLYR�REUD]RYDQMD
URGLWHOMD��PDWHULMDOQL�VWDWXV��EURM�GHFH�X�SRURGLFL�L�VWL�
PXODWLYQRVW�VUHGLQH�L]�NRMH�SRWLaX�LVSLWDQLFL��6WLPX�
ODWLYQRVW�VUHGLQH�RSHUDFLRQDOL]RYDQD�MH�SUHNR�EURMD
SRWYUGQLK�RGJRYRUD�QD�SLWDQMD�R�XaHVWDORVWL�SRVYH`L�
YDQMD�SDCQMH�VRFLR�NXOWXUQLP�DVSHNWLPD�VUHGLQH��QSU�
8�PRMRM�NX`L�LPD�SXQR�NQMLJD��.DG�VDP�ELR�PDOL�UR�
GLWHOML�VX�PH�aHVWR�YRGLOL�X�ELRVNRS��

=DYLVQD�YDULMDEOD��UD]YLMHQRVW�IRUPDOQLK�RSHUDFL�
MD�RSHUDFLRQDOL]RYDQD�NUR]�VNRU�QD�%RQGRYRP�WHVWX
ORJLaNLK�RSHUDFLMD�
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RG����SLWDQMD�]DWYRUHQRJ�WLSD��L�RGQRVL�VH�QD�ORJLaNH
RSHUDFLMH�NRMH�VH�UD]YLMDMX�X�IRUPDOQR�RSHUDFLRQDOQRP
VWDGLMXPX��3RUHG�WRJD��NRQVWUXLVDOL�VPR�XSLWQLN�NRML
VH�RGQRVLR�QD�OLaQH�SRGDWNH�LVSLWDQLND�L�SRGDWNH�R
QMLKRYRM�SRURGLFL��8SLWQLNRP�VX�ELOD�REXKYD`HQD�SL�
WDQMD�RWYRUHQRJ�WLSD��R�PHVWX�SUHELYDOL^WD��EURMX
aODQRYD�SRURGLFH���]DWYRUHQRJ�WLSD�VD�YL^HVWUXNLP�L]�
ERURP��R�VWUXaQRM�VSUHPL�URGLWHOMD��VPHUX�NRML�LVSL�

WDQLFL�SRKD_DMX�X�^NRODPD��L�SLWDQMD�]DWYRUHQRJ�WLSD
VD�PRJX`QR^X�SRWYUGQRJ�L�RGULaQRJ�RGJRYRUD��R�PD�
WHULMDOQRP�VWDQMX�L�VWLPXODWLYQRVWL�VUHGLQH���2GJRYRUL
QD�SLWDQMD�QD�NRMD�VH�RGJRYDUDOR�VD�®GD¯�LOL�®QH¯
REUD_LYDQL�VX�WDNR�̂ WR�VX�VH�SR]LWLYQL�RGJRYRUL�NRGL�
UDOL�VD����D�QHJDWLYQL�VD����D�]DWLP�VH�VDELUDQMHP�NR�
GRYD�UDaXQDR�VNRU��

3RVWXSDN
7HVWLUDQMH�MH�ELOR�JUXSQR��D�LVSLWDQLFL�VX�WHVW�UD�

GLOL�LQGLYLGXDOQR��,VSLWLYDQMH�MH�ELOR�DQRQLPQR��9UH�
PH�]D�L]UDGX�WHVWD�QLMH�ELOR�RJUDQLaHQR��

5H]XOWDWL�L�GLVNXVLMD
5DVSRGHOD�VNRURYD�QD�WHVWX�ORJLaNLK�RSHUDFLMD

SROD]QLND�,6�3HWQLFD�SRND]XMH�GD�MH�WHVW�SULOLaQR�ODN
]D�QD^H�LVSLWDQLNH��'LVWULEXFLMD�VNRURYD��1� �����0
 �������6'� �������SULND]DQD�MH�QD�JUDILNRQX��VOLND
����3URVHaQL�VNRU�SROD]QLND�,6�3HWQLFD�VD������ERGR�
YD�MH�YL^L�RG�VNRUD�NRML�VX�SRVWLJOL�SURVHaQL�VUHGQMR�
^NROFL�¬������ERGRYD��6WHSDQRYL`�������

0DWHULMDOQL�VWDWXV��QLYR�REUD]RYDQMD�URGLWHOMD�
PHVWR�VWDQRYDQMD�L�YUVWD�̂ NROH�L]�NRMH�LVSLWDQLN�GROD�
]L��QLVX�VH�SRND]DOL�NDR�IDNWRUL�RG�]QDaDMD�]D�UD]YRM
IRUPDOQLK�RSHUDFLMD��2YDNYL�UH]XOWDWL�PRJX�ELWL�SRVOH�
GLFD�YLVRNRVHOHNFLRQLVDQRJ�X]RUND��9LVRN�SURVHaQL�VNRU
QD�WHVWX�ORJLaNLK�RSHUDFLMD�NRG�QD^LK�LVSLWDQLND�YHUR�
YDWQR�PDVNLUD�VOLNX�R�SRYH]DQRVWL�LQWHOHNWXDOQRJ
UD]YRMD�VD�RYLP�VRFLRGHPRJUDIVNLP�YDULMDEODPD��
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0H_XWLP��L�SRUHG�WRJD�^WR�WHVW�VYRMRP�WHCLQRP
QLMH�ELR�SULODJR_HQ�QD^LP�LVSLWDQLFLPD��QHNH�RG�LVSL�
WLYDQLK�YDULMDEOL�L]GYRMLOH�VX�VH�NDR�]QDaDMQH��3RV�
WRML��GDNOH��PRJX`QRVW�GD�EL�VH�XWYUGLOD�MR^�MDaD
SRYH]DQRVW�L]PH_X�RYLK�YDULMDEOL��XNROLNR�EL�VH�NRU�
LVWLR�WHVW�NRML�MH�SR�WHCLQL�SULPHUHQLML�X]RUNX��.DR
UHOHYDQWQH��L]GYRMLOH�VX�VH�VWLPXODWLYQRVW�VUHGLQH�
VPHU�X�^NROL�L�EURM�GHFH�X�SRURGLFL��

.RUHODFLMD�L]PH_X�VNRUD�QD�WHVWX�IRUPDOQLK�RSH�
UDFLMD�L�EURMD�SR]LWLYQLK�RGJRYRUD�QD�SLWDQMD�R�VRFLR�
NXOWXUQRM�VUHGLQL�MH��������S� ��������5DVSRGHOD
XaHVWDORVWL�VD�NRMRP�SRURGLFD�LVSLWDQLND�SRVYH`XMH
SDCQMX�RGUH_HQLP�REODVWLPD�VRFLR�NXOWXUQH�VUHGLQH
SULND]DQD�MH�QD�VOLFL���

2YDM�UH]XOWDW�XND]XMH�QD�]QDaDM�VWLPXODWLYQRVWL
VRFLMDOQH�VUHGLQH�]D�UD]YLMHQRVW�IRUPDOQLK�RSHUDFLMD�
,PSOLNDFLMH�RYRJ�QDOD]D�QD�3LMDCHRYX�WHRULMX�QLVX
MHGQR]QDaQH��,DNR�VH�VWLPXODWLYQRVW�VUHGLQH�X�QD^HP
LVWUDCLYDQMX�SRND]DOD�NDR�UHOHYDQWDQ�IDNWRU��L]�RYRJ
QDOD]D�QH�PRCHPR�MDVQR�]DNOMXaLWL�GD�OL�MH�QMHQ�XWLFDM
QD�LQWHOHNWXDOQL�UD]YRM�IRUPDWLYQL�LOL�PRWLYDFLRQL��

8�]DYLVQRVWL�RG�WRJD�GD�OL�LVSLWDQLN�X�̂ NROL�SRKD�
_D�SULURGQL��GUX^WYHQL�LOL�RS^WL�VPHU��GRELMHQH�VX�]QDaDM�
QH�UD]OLNH�X�SRVWLJQX`X�QD�WHVWX�ORJLaNLK�RSHUDFLMD
�)� �������GI� �����S� ���������1DNQDGQLP�W�WHVWR�
YLPD�MH�XWYU_HQR�GD�SRVWRMH�UD]OLNH��S���������L]PH�
_X�SULURGQRJ��0� ��������L�GUX^WYHQRJ�VPHUD��0� 
 ���������,VSLWDQLFL�RS^WHJ�VPHUD��0� ��������VH�QH

UD]OLNXMX�RG�LVSLWDQLND�GUXJD�GYD�VPHUD��5D]ORJ�]D
RYDNDY�UH]XOWDW�PRCH�ELWL�WR�̂ WR�VX�X�SULURGQLP�QDX�
NDPD�]DVWXSOMHQLML�SUHGPHWL�NRML�VX�EOLCH�YH]DQL�]D
IRUPDOQR�RSHUDFLRQDOQR�PL^OMHQMH��NRPELQDWRULND�
HNVSHULPHQWLVDQMH���

$QDOL]RP�YDULMDQVH�XWYU_HQR�MH�GD�EURM�GHFH�X
SRURGLFL�LPD�XWLFDMD�QD�UD]YRM�IRUPDOQLK�RSHUDFLMD
�)� ��������GI� �����S� ���������5D]OLND�L]PH_X
RQLK�NRML�LPDMX�L�RQLK�NRML�QHPDMX�EUD`H�L�VHVWDUD�QLMH
VWDWLVWLaNL�]QDaDMQD��DOL�SRVWRML�UD]OLND��S� ��������L]�
PH_X�LVSLWDQLND�NRG�NRMLK�SRVWRML�MR^�MHGQR��1� ����
0� ��������6'� �������L�RQLK�NRG�NRMLK�SRVWRML�YL^H
POD_H�GHFH�X�SRURGLFL��1� �����0� ��������6'� 
 ��������2YDNDY�UH]XOWDW�PRCH�ELWL�SRVOHGLFD�WRJD
^WR�MH�SDCQMD�URGLWHOMD�X�SRURGLFDPD�VD�YL^H�GHFH
SRGHOMHQD��SD�VX�XVORYL�]D�LQWHOHNWXDOQL�UD]YRM�EROML�X
SRURGLFDPD�VD�PDQMH�GHFH��5D]ORJ�RYDNYRJ�UH]XOWDWD
WDNR_H�PRCH�ELWL�YHOLND�UD]OLND�X�EURMX�LVSLWDQLND�L]�
PH_X�RYH�GYH�JUXSH��

=DQLPOMLY�MH�SRGDWDN�GD�X�RGQRVX�QD�WR�NRML�VH�
PLQDU�LVSLWDQLFL�SRKD_DMX�X�3HWQLFL��UD]OLND�X�SURVH�
aQLP�VNRURYLPD�QLMH�VWDWLVWLaNL�]QDaDMQD��5DVSRGHOD
UH]XOWDWD�SULND]DQD�MH�X�WDEHOL���

7DEHOD����5DVSRGHOD�UH]XOWDWD�SR�VHPLQDULPD
6HPLQDU $ULWPHWLaND�

VUHGLQD
6WDQGDUGQD
GHYLMDFLMD

%URM
LVSLWDQLND
SR
VHPLQDUX

3VLKRORJLMD ����� ���� ��
%LRORJLMD ����� ���� ��
$VWURQRPLMD ����� ���� ��
,VWRULMD ����� ���� ��
+HPLMD ����� ���� �

=DNOMXaDN
1D�RVQRYX�UH]XOWDWD�QD^HJ�LVWUDCLYDQMD�PRCHPR

GD�]DNOMXaLPR�GD�QD�UD]YLMHQRVW�IRUPDOQLK�RSHUDFLMD
XWLaX�QHNL�DVSHNWL�VRFLRNXOWXUQH�VUHGLQH��,SDN��QLMH
MDVQR�GD�OL�MH�QMLKRY�XWLFDM�IRUPDWLYQL��LOL�VDPR�PR�
WLYDFLRQL��NDNR�MH�WYUGLR�3LMDCH��1DLPH��LDNR�VX�VH
VWLPXODWLYQRVW�VUHGLQH��EURM�GHFH�X�SRURGLFL�L�VPHU�X
^NROL�SRND]DOL�NDR�]QDaDMQL�IDNWRUL�UD]YLMHQRVWL�IRU�
PDOQLK�RSHUDFLMD��QH�PRCHPR�VD�VLJXUQR^`X�WYUGLWL
GD�VX�XSUDYR�RQL�GRYHOL�GR�IRUPLUDQMD�ORJLaNRJ�PL�

6OLND����
8aHVWDORVW�VD�NRMRP�SRURGLFD�SRVYH`XMH�SDCQMXRGUH_HQLP�VRFLRNXOWXUQLP�REODVWLPD����¬�ELRVNRS����¬SR]RUL^WH����¬�PX]HM����¬�REDYH]H����¬�KREL����¬KXPRU����¬�NQMLJH����¬�QRYLQH����¬�XPHWQRVW�����¬VWUDQL�MH]LFL�����¬�QRYH�NQMLJH�����¬�SXWRYDQMD
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^OMHQMD��2VWDMH�PRJX`QRVW�GD�MH�QMLKRY�XWLFDM�ELR�VDPR
SRGVWLFDQMH�NRJQLWLYQRJ�UD]YRMD��%XGX`D�LVWUDCLYDQMD
PRJOD�EL�GD�XNOMXaH�YH`L�EURM�VRFLR�GHPRJUDIVNLK�YDUL�
MDEOL�L�GD�]DKYDWH�UHSUH]HQWDWLYQLML�X]RUDN��NDR�L�GD
NRULVWH�GUXJDaLML�QDFUW�NRML�EL�RPRJX`LR�MDVQR�NRQ�
WUDVWLUDQMH�PRWLYDFLRQH�L�IRUPDWLYQH�XORJH�VRFLMDOQLK
aLQLODFD�

/LWHUDWXUD
,YL`�,��������ARYHN�NDR�DQLPDO�VLPEROLNXP�%HRJUDG��1ROLW
0LUL`�-���XU���������.RJQLWLYQL�UD]YRM�GHWHWD�=ERUQLN����%HRJUDG��'UX^WYR�SVLKRORJD�6UELMH
3LMDCH�#��L�,QKHOGHU�%��������3VLKRORJLMD�GHWHWD�1RYL�6DG��'REUD�YHVW
3LMDCH�#��L�,QKHOGHU�%��������,QWHOHNWXDOQL�UD]YRMGHWHWD��%HRJUDG��=DYRG�]D�XGCEHQLNH�L�QDVWDYQDVUHGVWYD
6WHSDQRYL`�,��������)RUPDOQH�RSHUDFLMH�LSRURGLaQL�NRQWHNVW�QMLKRYRJ�UD]YRMD��0DJLVWDUVNLUDG��)LOR]RIVNL�IDNXOWHW�%HRJUDG

,VLGRUD�6LPRYL`�DQG�6RILMD�'UHFXQ
6RFLR�FXOWXUDO�&RQWH[W�RI
'HYHORSPHQW�RI�)RUPDO�2SHUDWLRQV

$FFRUGLQJ�WR�3LDJHW±V�WKHRU\��IRUPDO�RSHUDWLRQV
DUH�WKH�ODVW�RI�IRXU�VWDGLXPV�RI�LQWHOOHFWXDO�GHYHORS�
PHQW��EXW�DUH�QRW�QHFHVVDULO\�GHYHORSHG��3LDJHW
FODLPV�WKDW�WKH�VRFLR�FXOWXUDO�HQYLURQPHQW�LQIOXHQFHV
WKLV�GHYHORSPHQW��EXW�WKDW�LW�LV�QRW�VXIILFLHQW�WR�IRUP
WKH�HQWLUH�GHYHORSPHQW�RI�IRUPDO�RSHUDWLRQV�7KH�DLP
RI�WKLV�UHVHDUFK�ZDV�WR�H[DPLQH�ZKHWKHU�VRFLR�FXO�
WXUDO�FKDUDFWHULVWLFV�LQIOXHQFH��DQG�LQ�ZKLFK�ZD\��LQ�
WHOOHFWXDO�GHYHORSPHQW��7KH�K\SRWKHVLV�ZDV�WKDW�WKH
VWLPXODWLRQ�RI�VRFLR�FXOWXUDO�HQYLURQPHQW�LV�LPSRU�
WDQW�IRU�WKH�GHYHORSPHQW�RI�IRUPDO�RSHUDWLRQDO�WKLQN�
LQJ��7KH�H[DPLQHHV�WRRN�WKH�ORJLFDO�RSHUDWLRQV�WHVW
DQG�ILOOHG�LQ�D�TXHVWLRQQDLUH�UHODWLQJ�WR�WKHLU�SHUVRQDO
LQIRUPDWLRQ�DQG�LQIRUPDWLRQ�DERXW�WKHLU�IDPLO\��2XU
K\SRWKHVLV�ZDV�SDUWLDOO\�FRQILUPHG��VLQFH�FRUUHODWLRQ
EHWZHHQ�VWLPXODWLRQ�RI�WKH�HQYLURQPHQW�DQG�VXFFHVV
RQ�WKH�ORJLFDO�RSHUDWLRQV�WHVW�H[LVWV��7KH�UHVXOWV�DOVR
VKRZ�WKDW�WKH�H[DPLQHHV�ZKR�KDYH�RQH�\RXQJHU�VLE�
OLQJ�LQ�WKH�IDPLO\�KDYH�PRUH�VXFFHVV�RQ�WKH�ORJLFDO
RSHUDWLRQV�WHVW�WKHQ�WKRVH�ZKR�KDYH�PRUH�WKDQ�RQH
\RXQJHU�VLEOLQJ�LQ�WKH�IDPLO\��7KHUH�ZDV�DOVR�D�VWD�
WLVWLFDOO\�VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�VWXGHQWV�RI
VRFLDO�VWXGLHV�DQG�VWXGHQWV�RI�QDWXUDO�VFLHQFH�VWXGLHV�
7KH�QDWXUDO�VFLHQFH�VWXGHQWV�KDG�EHWWHU�VFRUHV��7KH
UHVXOWV�VKRZ�WKDW�WKH�VRFLR�FXOWXUDO�HQYLURQPHQW�KDV
LQIOXHQFH�RQ�LQWHOOHFWXDO�GHYHORSPHQW��,Q�RWKHU
ZRUGV��LI�WKH�VXEMHFW�LV�PRUH�VWLPXODWHG�E\�WKH�HQYL�
URQPHQW��KH�ZLOO�KDYH�PRUH�VXFFHVV�RQ�ORJLFDO�RS�
HUDWLRQV�WHVWV�
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