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6DYUHPHQD�QDVWDYD�NDR�L]D]RY�]D�RSVWDQDN�ELRORãNLK�]ELUNL�X�
QDVWDYL�ELRORJLMH�

(PLQD�$GHPRYLü��'HQLVD�äXMR�=HNLü��0DMD�0DUWLQRYLü�

6$ä(7$.�� .RULãWHQMH� VDYUHPHQH� REUD]RYQH� WHKQRORJLMH� X� QDVWDYL� ELRORJLMH� VPDQMLOD� MH� LOL� SRWSXQR� LVNOMXþLOD� L]�
QDVWDYQRJ�SURcHVD�ELRORJLMH�NRULãWHQMH�SULURGQRJ�PDWHULMDOD��.RG�QDVWDYQLND�VH�þHVWR�SRMDYOMXMH�SRJUHãQR�PLãOMHQMH�GD�
VDPLP�NRULãWHQMHP�REUD]RYQRJ�VRIWYHUD�]D�SULND]LYDQMH�L�REMDãQMDYDQMH�XþHQLcLPD�XQRVH�LQRYDcLMX�X�QDVWDYX��3URPMHQH�
X�REUD]RYQRM�WHKQRORJLML�PRUDMX�SUDWLWL�L�SURPMHQH�X�REOLcLPD��PHWRGDPD�L�WHKQLNDPD�UDGD��$NcHQDW�WRJ�QRYRJ�þDVD�MH�
QD�XþHQLþNRP�UDGX��QMHJRYRP�RGQRVX�SUHPD�]QDQMX�NRMH�XVYDMD�L�SURGXNWLPD�QMHJRYRJ�UDGD��

ýHVWR�X�UDGX�QLVPR�XYLMHN�X�PRJXüQRVWL�NRULVWLWL�VYMHåL�PDWHULMDO�MHU�REUDGD�SRMHGLQLK�QDVWDYQLK�VDGUåDMD�QLMH�X�VNODGX�
VD�IHQRORãNLP�NDOHQGDURP�SD�JD�MH�RQGD�NRULVQR�LPDWL�X�YLGX�ELRORãNLK�]ELUNL��%LRORãNH�]ELUNH� LPDMX�QH]DPMHQOMLYR�
PMHVWR�L�XORJX�X�QDVWDYL�ELRORJLMH�GRN�VDYUHPHQD�QDVWDYQD�VUHGVWYD�PRJX�ELWL�VDPR�GRGDWDN���

CLOMHYL� UDGD� VX�� LVWDNQXWL� ]QDþDM� NUHDWLYQRVWL� X� QDVWDYL� NRULãWHQMHP� UD]OLþLWLK� PHWRGD� L� WHKQLND� UDGD� ]D� UHDOL]DcLMX�
QDVWDYQLK�VDGUåDMD�L]�ELRORJLMH�DOL�X]�DGHNYDWQR�NRULãWHQMH�SULURGQRJ�PDWHULMDOD�L�ELRORãNLK�]ELUNL��D�XMHGQR�L�SRWDNQXWL�
QDVWDYQLNH�ELRORJLMH�]D�L]UDGX�ELRORãNLK�]ELUNL�]DMHGQR�VD�VYRMLP�XþHQLcLPD���

2GDELU�PHWRGD� L� WHKQLND�UDGD�NDR� L�SULMHGORJ�ELRORãNLK�]ELUNL�]D�XVSMHãQX�QDVWDYX�ELRORJLMH�X�RVQRYQRM�ãNROL�ELW�üH�
SUHGPHW�DQDOL]H�X�RYRP�UDGX��

0RGHUQL]DcLMD�QDVWDYQRJ�SURcHVD�L�VDYUHPHQD�QDVWDYQD�VUHGVWYD�QH�EL�WUHEDOR�GD�LVNOMXþXMX�L�]DPMHQMXMX�NRULãWHQMH�
SULURGQRJ�PDWHULMDOD�L�UD]OLþLWLK�ELRORãNLK�]ELUNL�X�QDVWDYL�ELRORJLMH�MHU�VX�RQL�X�QDVWDYL�SULPDUQL�L]YRUL�]QDQMD��

.OMXþQH�ULMHþL��PHWRGLND�QDVWDYH�ELRORJLMH��RVQRYQD�ãNROD��ELRORãNH�]ELUNH�

&RQWHPSRUDU\�7HDcKLQJ�DV�D�&KDOOHQJH�IRU�6XUYLYDO�RI�%LRORJLcDO�
&ROOHcWLRQV�LQ�%LRORJ\�7HDcKLQJ�

$%675$&7��7KH�XVDJH�RI�PRGHUQ�HGXcDWLRQDO�WHcKQRORJ\�LQ�WHDcKLQJ�ELRORJ\�KDV�UHGXcHG�RU�HQWLUHO\�H[cOXGHG�WKH�
QDWXUDO�PDWHULDO�IURP�WKH�SURcHVV�RI�WHDcKLQJ�ELRORJ\��7HDcKHUV�RIWHQ�KDYH�HUURQHRXV�RSLQLRQ�WKDW�HGXcDWLRQDO�VRIW�
ZDUH�IRU�SUHVHQWDWLRQ�DQG�H[SODQDWLRQ�UHSUHVHQWV�LQQRYDWLRQ�LQ�WHDcKLQJ��CKDQJHV�LQ�HGXcDWLRQDO�WHcKQRORJ\�PXVW�EH�
IROORZHG� E\� cKDQJHV� LQ� WHDcKLQJ� IRUPV��PHWKRGV� DQG� WHcKQLTXHV�� 7KH� HPSKDVLV� RI� WKDW� QHZ�DSSURDcK� LV� RQ� WKH�
VWXGHQWV¶�ZRUN��WKHLU�UHODWLRQVKLS�ZLWK�WKH�DcTXLUHG�cRQWHQW�NQRZOHGJH�DQG�WKH�UHVXOWV�RI�WKHLU�ZRUN���

:H�DUH�RIWHQ�XQDEOH�WR�XVH�IUHVK�PDWHULDO�LQ�RXU�ZRUN�VLQcH�cHUWDLQ�WHDcKLQJ�cRQWHQW�LV�QRW�LQ�DccRUGDQcH�ZLWK�WKH�
SKHQRORJLcDO� cDOHQGDU�� VR� LW� LV� XVHIXO� WR� KDYH� LW� LQ� WKH� IRUP� RI� ELRORJLcDO� cROOHcWLRQV�� %LRORJLcDO� cROOHcWLRQV� DUH�
LUUHSODcHDEOH�LQ�WHDcKLQJ�ELRORJ\�ZKLOH�PRGHUQ�HGXcDWLRQDO�WHDcKLQJ�LQVWUXPHQWV�cDQ�RQO\�VHUYH�DV�DQ�DGGLWLRQ���

7KH�DLPV�RI� WKLV� SDSHU� DUH� WR��SRLQW�RXW� WKH� VLJQLILcDQcH�RI�cUHDWLYLW\� LQ� WHDcKLQJ�E\�XVLQJ�GLIIHUHQW�PHWKRGV�DQG�
WHcKQLTXHV� WR� LPSOHPHQW� cXUULcXOD� EXW� ZLWK� DGHTXDWH� XVDJH� RI� QDWXUDO� PDWHULDO� DQG� ELRORJLcDO� cROOHcWLRQV�� ZKLOH�
HQcRXUDJLQJ�ELRORJ\�WHDcKHUV�WR�SUHSDUH�ELRORJLcDO�cROOHcWLRQV�WRJHWKHU�ZLWK�WKHLU�VWXGHQWV���

CKRRVLQJ�PHWKRGV�DQG�WHcKQLTXHV�DV�ZHOO�DV�SURSRVLQJ�ELRORJLcDO�cROOHcWLRQV�IRU�D�VXccHVVIXO�WHDcKLQJ�RI�ELRORJ\�LQ�
HOHPHQWDU\�VcKRROV�ZLOO�EH�WKH�IRcDO�SRLQW�RI�WKH�DQDO\VLV�LQ�WKLV�SDSHU���

0RGHUQL]DWLRQ�RI�WHDcKLQJ�SURcHVV�DQG�PRGHUQ�WHDcKLQJ�LQVWUXPHQWV�VKRXOG�QRW�H[cOXGH�RU�UHSODcH�WKH�XVDJH�RI�QDWXUDO�
PDWHULDOV�DQG�GLIIHUHQW�ELRORJLcDO�cROOHcWLRQV�LQ�ELRORJ\�WHDcKLQJ�EHcDXVH�WKH\�DUH�WKH�SULPDU\�VRXUcHV�RI�NQRZOHGJH�
LQ�WKH�HGXcDWLRQDO�SURcHVV��

.H\ZRUGV��PHWKRGRORJ\�RI�WHDcKLQJ�ELRORJ\��HOHPHQWDU\�VcKRRO��ELRORJLcDO�cROOHcWLRQV�

�
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892'��
0RGHUQL]DcLMD� QDVWDYH� XYRÿHQMHP� ,C7�� SRVWHSHQR�

VPDQMXMH� LOL� LVNOMXþXMH� L]� QDVWDYQRJ� SURcHVD� ELRORJLMH�
XSRWUHEX�SULURGQRJ�PDWHULMDOD�L�ELRORãNLK�]ELUNL��9HüLQD�
QDVWDYQLND� VPDWUD� GD� VDPLP� NRULãWHQMHP� QHNRJ� RG�
QRYLMLK� WHKQRORãNLK� L]XPD� XQRVH� LQRYDcLMX� X� QDVWDYX��
8YRÿHQMHP� REUD]RYQRJ� VRIWYHUD� X� NODVLþQX� QDVWDYX�
VDPR�]D�SULND]LYDQMH�L�REMDãQMDYDQMH�MHVWH�LQRYDcLMD�DOL�
VDPR� X� REODVWL� QDVWDYQLK� VUHGVWDYD�� 7DNDY� þDV� QH�
GRSULQRVL�GUXNþLMRM�XOR]L�L�DQJDåPDQX�XþHQLND�X�QDVWDYL�
MHU�XþHQLcL�L�GDOMH�VMHGH��IURQWDOQR�SUDWH�QDVWDYX��D�VDP�
þDV�VH�]DVQLYD�QD�XþHQLþNRP�SRVPDWUDQMX�L�QDVWDYQLþNLP�
NRPHQWDULPD�� $NR� åHOLPR� SURPMHQH� X� QDVWDYQRP�
SURcHVX� RQGD� WH� SURPMHQH�� RVLP� X� REUD]RYQRM�
WHKQRORJLML�� PRUDMX� SUDWLWL� L� SURPMHQH� X� REOLcLPD��
PHWRGDPD� L� WHKQLNDPD� UDGD�� 1D� QDVWDYQLNX� MH� GD�
XVSMHãQR�L]DEHUH�PHWRGH�L�VUHGVWYD�NRMLPD�üH�]QDQMD�ãWR�
EROMH�SUHQLMHWL�XþHQLcLPD��7DM�QRYL�þDV�PRUD�VH�]DVQLYDWL�
QD� XþHQLþNRP� UDGX�� QMHJRYRP� RGQRVX� SUHPD� ]QDQMX�
NRMH�XVYDMD� L� SURGXNWLPD�QMHJRYRJ� UDGD��2Q�VH�PRåH�
RUJDQL]RYDWL� L�X�ELRORãNRP�NXWNX��ãNROVNRP�YUWX� L�NUR]�
GUXJL�REOLNH�YDQXþLRQLþQH�QDVWDYH��0LORMHYLü���������7D�
QRYD� VDYUHPHQD� QDVWDYD� SRGUD]XPLMHYD� SRGXþDYDQMH�
QD� QDþLQ� GD� XþHQLcL� EXGX� X� VUHGLãWX� SURcHVD�� UDGH� X�
WLPRYLPD� NRML� PHÿXVREQR� VDUDÿXMX�� UD]PMHQMXMX� L�
VDPRVWDOQR� GROD]H� GR� LQIRUPDcLMD�� WH� GD� ]QDQMH� NRMH�
VWMHþX�EXGH�]DVQRYDQR�QD�NULWLþNRP�PLãOMHQMX��

.RPSMXWHUVNLP� VLPXODcLMDPD� PL� PRåHPR� SULND]DWL�
IL]LRORãNH�SURcHVH�NRG�åLYLK�ELüD�NRMH�MH�XþHQLcLPD�WHãNR�
SULEOLåLWL� QD� GUXJL� QDþLQ�� $OL� DNR� WUHEDMX� GD� XSR]QDMX�
NRQNUHWQH� YUVWH� LOL� QMLKRYH� GLMHORYH� QDMEROMH� MH� GD�
XSR]QDMX� QD� VYMHåHP� LOL� NRQ]HUYLVDQRP�PDWHULMDOX� MHU�
QLMHGDQ�cUWHå��VOLND�LOL�YLGHR�VQLPDN�QH�PRJX�ELWL�XYMHUOMLYL�
NDR�SULURGQL�PDWHULMDO��0LKDMORYLü�L�0LODQRYLü��������VWU��
�����3RåHOMQR�MH�GD�XþHQLcL�XþH�ELRORJLMX�NUR]�SUDNWLþDQ�
UDG� QD� SULPDUQLP� L]YRULPD� ]QDQMD�� D� VDYUHPHQD�
QDVWDYQD�VUHGVWYD�NRULVWLWL�NDR�QMLKRY�GRGDWDN��

0RJXüQRVWL�XSRWUHEH�,&7�X�QDVWDYL�ELRORJLMH�
3RG� MDNLP� SULWLVNRP� WHKQRORãNH� UHYROXcLMH� GROD]L� GR�

L]PMHQD� X� REUD]RYQLP� VLVWHPLPD� NDNR� EL� VH� XþHQLcL�
DGHNYDWQR�SULSUHPLOL� ]D� åLYRW� L� UDG�X�GLJLWDOQRP�GREX��
2VDYUHPHQMDYDQMHP� NODVLþQH� QDVWDYH�� VWDULMH�
NRPXQLNDcLMVNH� WHKQRORJLMH� SRVWHSHQR� SRVWDMX� VWYDU�
SURãORVWL� L� ]DPMHQMXMH� LK� QRYD� ,C7�� RG� NRMH� WUHED�
RþHNLYDWL� GD� üH� X� VNRULMRM� EXGXüQRVWL� SUHGVWDYOMDWL
VYDNRGQHYQLcX�X�QDVWDYL��

=ERJ�EU]RJ�L�QHRJUDQLþHQRJ�SULVWXSD� LQIRUPDcLMDPD��
NDR�L�PRJXüQRVWL�QMLKRYRJ�NRULãWHQMD�L�SULODJRÿDYDQMD�X�
REUD]RYQH� L� LVWUDåLYDþNH�VYUKH�� ,QWHUQHW�SRVWDMH� YDåDQ�
QDVWDYQL�DODW�NRML�RPRJXüDYD� LVNXVWYHQR��LVWUDåLYDþNR�L�
RWYRUHQR� XþHQMH�� 7X� VH� SRMDYOMXMH� L� QRYL� ]DGDWDN�
QDVWDYQLNH� GD� SUDYLOQR� XSXWH� XþHQLNH� NRML� VX� WR�
LQWHUQHWVNL� VDGUåDML� NRULVQL� X� QDVWDYL� ELRORJLMH�� =D�
SRWSXQLMH� UD]XPLMHYDQMH� ELRORãNLK� VWUXNWXUD�� SURcHVD� L�
SRMDYD� WH� VDPLP� WLP� SULPMHQX� XVYRMHQRJD� X� QRYLP�
������������������������������������������������������

�

�

�� ,C7�±� VNUDüHQLcD� ]D� SRMDP� LQIRUPDcLMVNR�NRPXQLNDcLMVNH�
WHKQRORJLMH� D� SRGUD]XPMHYD� WUDQVIHU� L� XSRWUHEX� VYLK� YUVWD�
LQIRUPDcLMD��

VLWXDcLMDPD� NRULVWH� VH� UD]OLþLWL� JUDILþNL� SULND]L�� DXGLR� L�
YLGHR� ]DSLVL�� ��'� PRGHOL�� PXOWLPHGLMVNL� SULND]L��
HOHNWURQVNL�LQWHUDNWLYQL�XGåEHQLcL��HGXNDcLMVNL�SURJUDPL��
DQLPDcLMH� LOL� VLPXODcLMH� �)DXUH�� ������ 3HDW� L� 7D\ORU�
������� .RVWRYLü�9UDQMHã� ������� QDYRGL� GD� ,QWHUQHW�
SRVWDMH�DWUDNWLYDQ�L�VYUVLVKRGQR�SULPMHQMOMLY�]D�XSRWUHEX�
X� VYLP� HWDSDPD� RGJRMQR� REUD]RYQRJ� SURcHVD� ]ERJ�
YHOLNRJ� EURMD� REUD]RYQLK� DNWLYQRVWL� NRMH� SUXåD� �QSU��
UD]PMHQD� LVNXVWDYD� SXWHP� HOHNWURQVNH� SRãWH� �H�PDLO���
SRYH]LYDQMH� X� JOREDOQH� UD]UHGH� �*OREDO� CODVVURRPV���
XNOMXþLYDQMH� X� HOHNWURQVNR� PHQWRUVWYR� �(OHcWURQLc�
0HQWRULQJ��� SULNXSOMDQMH� LQIRUPDcLMD� L� NUHLUDQMH� ED]D�
SRGDWDND� �'DWDEDVH�CUHDWLRQ���SURQDODåHQMH� RGJRYRUD�
QD�SRVWDYOMHQD�SLWDQMD��4XHVWLRQ�DQG�$QVZHU�6HUYLcHV���
L]GDYDQMH�HOHNWURQVNLK�þDVRSLVD��(OHcWURQLc�3XEOLVKLQJ���
VOLMHGQR�NUHLUDQMH�WHNVWD�LOL�VOLNH��6HTXHQWLDO�CUHDWLRQV���
NUHLUDQMH� LOL� NRULãWHQMH� VLPXODcLMD� VWYDUQLK� GRJDÿDMD� LOL�
SURcHVD��6LPXODWLRQV���XNOMXþHQMH�X�SUREOHPVNH�SURMHNWH�
�3UREOHP�6ROYLQJ�3URMHcWV���NDR� L�X�GUXãWYHQH�SURMHNWH�
�6RcLDO�$cWLRQ�3URMHcWV���

1DVWDYQLcL�ELRORJLMH�þHVWR�QLVX�X�PRJXüQRVWL�RGUHÿHQH�
SRNXVH�L]YRGLWL�X�XþLRQLcL�ãWR�]ERJ�QHGRVWDWND�RSUHPH�LOL�
L]� VLJXUQRVQLK� UD]ORJD� SD� LK� ]DPMHQMXMX� UDþXQDOQLP�
LOXVWUDcLMDPD��%LRGLGDc��%LRLPDJH�ZHEVLWH��,PDJH%DQN���
cUWHåLPD� L� IRWRJUDILMDPD�PLNURVNRSVNLK� VWUXNWXUD� �7KH�
0LcURELDO� :RUOG�� KWWS���OLIH�ELR�VXQ\VE�HGX��
ZZZ�LELEOLR�RUJ�� ZZZ�cHOOVDOLYH�cRP��� DQLPDcLMDPD�
ELRORãNLK� SURcHVD� �9LUWXDO� 6cKRRO� RI� %LRGLYHUVLW\��
KWWS���WHOVWDU�RWH�cPX�HGX�ELRORJ\�� ZZZ�EEc�cR�XN��
ZZZ�HGXc\SHGLD�EH��� SULND]LPD� XQXWUDãQMH� JUDÿH�
RUJDQL]DPD� L� SURcHVD� NRML� VH� RGYLMDMX� X� QMLPD�
�ZZZ�ELRORJ\IRUOLIH�cRP��� )XQ� 6cLHQcH� *DOOHU\���
YLUWXDOQLP� ODERUDWRULMLPD� V� SULND]LPD� HNVSHULPHQDWD�
�ZZZ�XGHO�HGX�� LOL� VHNcLMDPD� RUJDQL]DPD�
�KWWS���IURJ�HGVcKRRO�YLUJLQLD�HGX�� WH� ÄRQOLQH³�
XGåEHQLcLPD�V�JUDILþNLP�SULND]LPD��IRWRJUDILMDPD�L�YLGHR�
]DSLVLPD� �ZZZ�OHDUQHU�RUJ���� 1D� ,QWHUQHWX� MH�PRJXüH�
SURQDüL� YHOLNL� EURM� GLGDNWLþNLK� LJDUD� VD� ELRORãNLP�
VDGUåDMLPD� �*DPH� IRU� KHDOWK� HGXcDWLRQ�� ,QWHUDcWLYH�
JDPHV�SUREOHP�VROYLQJ� VNLOOV� LQ� VcLHQcH�� (cR�JDPHV��
NRMH�UD]YLMDMX�NRJQLWLYQH�YMHãWLQH��LQWHOLJHQcLMX��YMHãWLQH�
UMHãDYDQMD� SUREOHPD�� RVMHüDM� NRPSHWHQcLMH� L�
VDPRSRX]GDQMD��,DNR�NRG�QDVWDYQLND�MRã�XYLMHN�SRVWRML�
RWSRU�SUHPD�NRULãWHQMX�]DEDYQLK�DSOLNDcLMD�X�QDVWDYQRP�
SURcHVX�� MHU� VPDWUDMX� GD� RQH� QH� ]DGRYROMDYDMX�
REUD]RYQH�L�RGJRMQH�cLOMHYH�LSDN�QH�WUHED�]DERUDYLWL�GD�
LJUD� ãWLWL� GMHWHWRY� HPRcLRQDOQL� UD]YRM�� SRWLþH� PDãWX� L�
NUHDWLYQRVW� L� SUHGVWDYOMD� QDM]DEDYQLML� REOLN� XþHQMD�
�.RVWRYLü�9UDQMHã���������

'LJLWDOQL� QDVWDYQL� PDWHULMDOL� VX� VDGUåDML� NRML� VX�
SRKUDQMHQL�VX�QD�UDþXQDOX��QHNRP�HOHNWURQLþNRP�PHGLMX�
LOL�VX�REMDYOMHQL�QD�,QWHUQHWX�D�QDPLMHQMHQL�VX�NRULãWHQMX�
X�REUD]RYDQMX�]D�XþHQMH�L�SRGXþDYDQMH��7L�PDWHULMDOL�VH�
PRJX� NRULVWLWL� X� QDVWDYL� NDR� L� ]D� VDPRVWDOQR� XþHQMH��
1DMþHãüL� SRJRGQL� GLJLWDOQL� PDWHULMDOL�
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�ZZZ�cDUQHW�KU�LcWHGX�� NRML� VH� NRULVWH� NDR� QDGRSXQ
NODVLþQRM�RVQRYQRãNROVNRM�QDVWDYL�ELRORJLMH�VX���
• 3RZHU�SRLQW�SUH]HQWDcLMH�±�NRMH�VOXåH�NDR�SRGUãND�

SUHGDYDþX� L� RPRJXüDYDMX� NRULãWHQMH� VOLNRYQLK�
SULND]D��DQLPDcLMD�L�]YXNRYD��

• LQWHUDNWLYQL�PXOWLPHGLMVNL�SODNDWL�±�NRML�VX�L]YUVWDQ�
PHGLM�]D�LQWHUDNWLYQR�XþHQMH�D�QDMSR]QDWLML�DODW�]D�
QMLKRYX�L]UDGX�MH�*ORJVWHU���

• GLJLWDOQL�VWULSRYL�±�YUOR�SRSXODUQL�PHÿX�XþHQLcLPD�
D�DODWL�]D�L]UDGX�VWULSRYD�VX��7RRQGRR��0DNHEHOLHI�
CRPLcV��%LWVWULSV�L�3L[WRQ��

• LQWHUDNWLYQL� QDVWDYQL� PDWHULMDOL� ±� VDGUåDYDMX�
LQWHUDNWLYQH� PXOWLPHGLMVNLK� QDVWDYQH� VDGUåDMH� WH�
X]� WHNVW� L� VOLNH� NRULVWH� DXGLR� L� YLGHR� SULND]H��
DQLPDcLMH��JUDILþNH�HOHPHQWH��VLPXODcLMH��SUDNWL
SULPMHUH� NDR� L� ]DGDWNH� ]D� VDPRSURcMHQX� ]QDQMD�
�OPV�cDUQHW�KU�L�HGXYL]LMD�KU���

• +RW3RWDWRHV�RQOLQH�SURYMHUH�±�LQWHUDNWLYQL�NYL]RYL�X�
REOLNX� ZHE�VWUDQLcD� ]D� þLMX� L]UDGX� NRULVWLPR� +RW�
3RWDWRHV��VNXSLQX�RG���SURJUDPD���-COR]H��-4XL]��
-CURVV��-0L[��-0DWcK�L�7KH�0DVKHU����

1DVWDYD� ELRORJLMH� X]� XSRWUHEX� ,C7� LPD� VYRMH�
QHJDWLYQH� L� SR]LWLYQH�XþLQNH�� 3R]LWLYQL� XþLQcL� XSRWUHEH�
,C7�X�QDVWDYL�RJOHGDMX�VH�NRG�QDVWDYQLND�X�YLGX���
• YHüH�LQIRUPLVDQRVWL���
• PRJXüQRVWL�GD�XYLMHN�LPDMX�SRYUDWQX�LQIRUPDcLMX�R�

XVYRMHQRP�]QDQMX�XþHQLND���
• PRJXüQRVWL� VWYDUDQMD� XVORYD� ]D� WUDMQR� SDPüHQMH�

XþHQLND��
• GD� XVPMHUDYD� XþHQLNH� ND� VDPRVWDOQRP�

LVWUDåLYDQMX��
• GD� QDVWDYX� SULODJRÿDYD� LQGLYLGXDOQLP�

PRJXüQRVWLPD�XþHQLND��
• GD� NRULVWL� VDYUHPHQH� PHWRGH� ]D� NUHLUDQMH�

]DQLPOMLYLMH�L�VDGUåDMQLMH�QDVWDYH��
• RPRJXüDYD� PX� GYRVPMHUQX� NRPXQLNDcLMX� VD�

XþHQLcLPD��
�3R]LWLYQL�XþLQcL�XSRWUHEH� ,C7�X�QDVWDYL�RJOHGDMX� VH�

NRG�XþHQLND�X�YLGX���
• YHüH�LQIRUPLVDQRVWL���
• PRJXüQRVWL�GD�XYLMHN�LPD�XYLG�X�VYRMD�SRVWLJQXüD��
• GD�VWMHþX�WUDMQD�]QDQMD�NRMD�PRJX�ODNR�L�SUDNWLþQR�

SULPLMHQLWL��
• GD�UD]YLMDMX�VSRVREQRVW�VDPRVWDOQRJ�UDGD��
• GD�XþH�SUHPD�VYRMLP�VSRVREQRVWLPD��
• GD� SRYHüDYD� PRWLYLUDQRVW� L� DNWLYQRVW� XþHQLND� X�

QDVWDYL��
• HILNDVQRJ�UD]PMHQMLYDQMD�]QDQMD�VD�QDVWDYQLNRP�L�

RVWDOLP�XþHQLcLPD��
1HJDWLYQL�XþLQcL�XSRWUHEH�,C7�X�QDVWDYL�VX��

������������������������������������������������������

�

�

��5:C7��5HDGLQJ�DQG�:ULWLQJ�IRU�CULWLcDO�7KLQNLQJ����þLWDQMHP�
L�SLVDQMHP�GR�NULWLþQRJ�PLãOMHQMD�

• QHPRJXüQRVW� L]YRÿHQMD� NYDOLWHWQH� QDVWDYH� ]ERJ�
QHGRYROMQH� RSUHPOMHQRVWL� ãNRODRGJRYDUDMXüRP�
RSUHPRP��

• QHSRVWRMDQMH� REUD]RYQLK� VRIWYHUD� XVDJODãHQLK� VD�
1DVWDYQLP�SODQRYLPD�L�SURJUDPLPD��

• NRULãWHQMHP�,C7�NDR�MHGLQH� L�GRPLQDQWQH�PHWRGH�
SRGUåDYDPR� XþHQMH� ELRORJLMH� VDPR� X� YLUWXDOQRP�
VYLMHWX�L�XVORYOMDYDPR�QHGRVWDWDN�SUDNWLþQRJ�UDGD�
QD�SULURGQRP�PDWHULMDOX��

• VQRãHQMH�YHüH�RGJRYRUQRVWL�]D�SVLKR�IL]LþNL�UD]YRM�
GMHcH� VDPRP�XSRWUHERP� ,C7�QDVYDNRP� þDVX� SD�
]DWR�PRUDPR�SURPLãOMHQR�GR]LUDWL�QMHQX�XSRWUHEX�
�VLJXUQRVW�GMHcH�SULOLNRP�UDGD�QD�,QWHUQHWX��NDR�L�
GMHcH�VD�HSLOHSVLMRP��RãWHüHQMHP�YLGD��NLþPH«���

0HWRGH�UDGD�X�QDVWDYL�ELRORJLMH��
3RUHG� XYRÿHQMHP� ,C7� X� QDVWDYX� SRWUHEQR� MH�

RVDYUHPHQMDYDWL�QDVWDYX�XYRÿHQMHP�PHWRGD�L�DNWLYQRVWL�
NRMLPD� VH� NRG� XþHQLND� SRWLþH� NULWLþNR� PLãOMHQMH��
VDPRVWDOQRVW� L�VDUDGQMD�V�GUXJLP�XþHQLcLPD��1DVWDYQH�
PHWRGH�VX�SRVWXScL�NRMH�QDVWDYQLN�SULPMHQMXMH�NDNR�EL�
VWUXNWXLUDR�WRN�þDVD�L�SRVWLJDR�cLOMHYH�NRMLPD�WHåL��=DWR�
MH� QD� QDVWDYQLNX� GD� NRQWLQXLUDQR� DQDOL]LUD� SULNODGQH� L�
QHSULNODGQH�PHWRGH�NDNR�EL�SREROMãDR�NYDOLWHW�QDVWDYH�L�
PRWLYLUDQRVW�XþHQLND��

3URXþDYDMXüL� SRYH]LYDQMH� QDVWDYQLK� PHWRGD� VD�
SURVMHþQLP�SRVWRWNRP�QMLKRYD�XWLcDMD�QD�]DSD�PüLYDQMH�
:LOOLDP�*ODVVHU� L]UDÿXMH�VYRMX�SR]QDWX�SLUDPLGX��,GXüL�
RG�YUKD�SUHPD�GQX�QMHJRYH�SLUDPLGH�]DNOMXþXMHPR�GD�
XVPHQLP�L]ODJDQMHP�QDVWDYQLND�XþHQLcL�üH�]DSDPWLWL�RNR�
�����GHPRQVWUDcLMRP�RNR������D�NUR]�SUDNWLþQL�UDG� L�
SULPMHQX�QDXþHQRJ�þDN������

1H� SRVWRML� MHGQD� PHWRGD� NRMRP� QDVWDYQLN� PRåH�
RVWYDULWL�VYH�cLOMHYH��MHU�VYDNL�XþHQLN�XþL�QD�LQGLYLGXDODQ�
QDþLQ��3ULOLNRP�NRPELQDcLMD�QDVWDYQLK�PHWRGD�QDVWDYQLN�
PRUD�YRGLWL�UDþXQD�GD�SULOLNRP�RGDELUD�PHWRGD�WHåL�YLãH�
RQLP�QD�GQX�SLUDPLGH�NDR�L�RQLP�NRMLPD�RVLJXUDYD�YHüX�
LQWHUDNcLMX�L]PHÿX�XþHQLND��ZZZ�cDUQHW�KU�LcWHGX���

%DãLü� ������� QDYRGL� SRGMHOX� PHWRGD� X� QDVWDYL�
ELRORJLMH� QD� WUL� YHOLNH� JUXSH�� YHUEDOQR�WHNVWXDOQH�
GHPRQVWUDWLYQR�LOXVWUDWLYQH� L� PHWRGH� UXNRYRÿHQMD�
VDPRVWDOQLP� UDGRP� XþHQLND� �VWU�� ������ 2VLP� QMLK�
QHRSKRGQR� MH� XYRGLWL� 5:C7�� QDVWDYQH� WHKQLNH� NRMH�
SREROMãDYDMX�SURcHV�XþHQMD�L�þLMD�SULPMHQD�SRWLþH�NULWLþQR�
PLãOMHQMH��1DMþHãüH�5:C7�WHKQLNH�NRMH�LPDMX�SULPMHQX�
X� QDVWDYL� ELRORJLMH� VX�� ROXMD� LGHMD��PDSD� XPD�� JUR]G��
9HQQRY� GLMDJUDP�� NRcNDUHQMH�� 7�WDEHOD�� NRQcHSWXDOQD�
WDEHOD�� .:/�WDEHOD�� ,16(57� PHWRGD�� þLQNYLQD�� ãHVW�
ãHãLUD�� ORSRþ� WHKQLND�� VODJDOLcD�� YUXüD� RORYND�� DQDOL]D�
VHPDQWLþNLK�RELOMHåMD��GYRVWUXNR�YRÿHQL�GQHYQLN��PUHåD�
GLVNXVLMH��NDR�L�QHNH�PRWLYDcLMVNH�WHKQLNH��SLWDOLcH��LJUH��
DVRcLMDcLMH�� UHEXVL��XNUãWHQLcH�� RVPRVPMHUNH�� GRPLQR� L�
SX]]OH�NDUWLcH��1LãW���������CLOM�SULPMHQH�QRYLK�PHWRGD�
MH� XVSRVWDYLWL� UD]UHG� X� NRMHP� üH� XþHQLcL� SRVWDWL�
RGJRYRUQL� ]D� VYRMH� XþHQMH�� UDGLWL� L� XþLWL� X� VDUDGQML� VD�
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GUXJLPD� L� QD� WDM� QDþLQ� VH� SULSUHPDWL� ]D� cMHORåLYRWQR�
XþHQMH��

3ULPDUQL�L]YRUL�]QDQMD�X�QDVWDYL�ELRORJLMH�
%LRORJLMD� NDR� SUHGPHW� ]DKWLMHYD� PQRJR� UD]QRYUVQLK�

VUHGVWDYD�NRMD�PRUDMX�SRVMHGRYDWL�QDXþQX��GLGDNWLþNX��
SVLKRORãNX��HVWHWVNX��WHKQLþNX��KLJLMHQVNX�L�HNRQRPVNX�
]DVQRYDQRVW�� ,VNXVQL� QDVWDYQLN� ELRORJLMH� PRåH� ODNR�
]DNOMXþLWL� GD� RNR� ���� QDVWDYQLK� VUHGVWDYD� PRåH� VDP�
L]UDGLWL�WRNRP�JRGLQH�VD�PDOR�WUXGD�LOL�QDEDYLWL�X]�PDOR�
VUHGVWDYD�� 'XåQRVW� VYDNRJ� QDVWDYQLND� MH� GD� SRVYHWL�
GRYROMQR� SDåQMH� QDVWDYQLP� VUHGVWYLPD� NDNR� EL� LK� ãWR�
GXåH�PRJDR�NRULVWLWL�X�QDVWDYL��

3ULPDUQL� L]YRUL� ]QDQMD�X�QDVWDYL�ELRORJLMH�VX�SULURGQL�
PDWHULMDO�L�ELRORãNH�]ELUNH��3ULURGD�NDR�L]YRU��D�ELRORãND�
]ELUND� NDR� UH]HUYRDU� ELRORãNLK� QDVWDYQLK� VUHGVWDYD�
QH]DPMHQMLY� VX� PDWHULMDOQL� SUHGXVORY� ]D� XVSMHãQX�
QDVWDYX� ELRORJLMH�� 2G� ]ELUNL� VH� GDQDV� ]DKWMHYD� GD�
LVSXQMDYD�GYD�XVORYD�GD�VDGUåL�REMHNWH�]D�SRVPDWUDQMH�
�GHPRQVWUDcLRQH��NDR�L�REMHNWH�]D�UDG��UDGQH�]ELUNH���8�
QDãLP�ãNRODPD�MRã�XYLMHN�VX�]DVWXSOMHQH�GHPRQVWUDcLRQH�
]ELUNH�QDMþHãüH�VD�VDPR�MHGQLP�SULPMHUNRP�þLMD�MH�cLMHQD�
YLVRND� D�PRJXüQRVW�GD�VH�GD�VH�XþHQLN�QMLP�NRULVWL�X�
VDPRVWDOQRP�UDGX�MH�YUOR�þHVWR�RJUDQLþHQD��8�SRVOMHGQMH�
YULMHPH� GROD]L� GR� L]PMHQH� VDGUåDMD� ]ELUNL� X� NRULVW�
REMHNDWD� NRML� VOXåH� ]D� UDG� MHU� UDGQH� ]ELUNH� LPDMX�
UD]QRYUVQLML�VDGUåDM�L�VWUXþQR�GLGDNWLþNX�SULPMHQX��%DHU��
��������

%LOMNH�NDR�åLYH�REMHNWH�ODNãH�MH�X]JDMDWL�X�ãNROL�L�LPDWL�
QMLKRYH�VXKH�SUHSDUDWH��5DGQX�]ELUNX�ELOMDND�þLQH��cLMHOH�
ELOMNH� �ãNROVNL� KHUEDU�� XþHQLþNL� KHUEDU� ������� YUVWD���
KHUEDUL�MHVWLYRJ��]DþLQVNRJ��RWURYQRJ�L�OMHNRYLWRJ�ELOMD�L�
KHUEDU� HNRVLVWHPD�� LOL� QMLKRYL� GLMHORYL� VMHPHQD�� OLVWRYL��
SORGRYL��SRG]HPQD�VWDEOD��NRUMHQL��cYDWRYL��ãLãDUNH��GUYR�
L�NRUD��VSRUH��SUHVMHcL� VWDEOD��PLNURSUHSDUDWL��äLYRWLQMH�
MH�WHãNR�PRUIRORãNL�VWXGLUDWL�]ERJ�QMLKRYH�SRNUHWOMLYRVWL�
SD� VH� X� SUDNVL� þHVWR� NRULVWH� PRNUL� L� VXKL� SUHSDU
åLYRWLQMD�� 5DGQD� ]ELUND� åLYRWLQMD� VDGUåL� PRNUH� L� VXKH�
SUHSDUDWH�� JOLVWD�� PHNXãDcD�� ERGOMRNRåDcD�� ULED��
YRGR]HPDcD�� VLVDUD�� NDR� L� GHUPRSODVWLþQH� SUHSDUDWH�
SWLcD�L�VLVDUD��8�WRM�]ELUcL�PRJX�GD�VH�QDÿX�cLMHOL�NRVWXUL��
OREDQMH��SRMHGLQDþQH�NRVWL�L�]XEL��URJRYL��NRåD�åLYRWLQMD��
SHUMH� SWLcD�� SWLþMD� JQLMH]GD�� URåQDWH� WYRUHYLQH� SWLcD�
�NOMXQ��QRJH���VXKL�L�PRNUL�SUHSDUDWL�LQVHNDWD��

6PMHãWDM�L�RGUåDYDQMH�ELRORãNLK�]ELUNL�]DKWMHYD�]QDWQD�
VUHGVWYD� L� RGJRYDUDMXüH� SURVWRULMH�� (NVSRQDWH� L]� RYLK�
]ELUNL�SUHSRUXþOMLYR�MH�GUåDWL�X�XþLRQLcL�X�RUPDULüLPD�QD�
YLGQRP�PMHVWX�MHU�GREDU�RSLV�REMHNWD��RSLV�åLYRWD��VOLNH�
L� VNLcH� SRMDYD� EXGH� SDåQMX� L� LQWHUHV� XþHQLND� �%DãLü��
������ VWU�� ������ 6DGUåDMH� ELRORãNH� ]ELUNH� PRåHPR�
SRKUDQLWL� L� X� GLJLWDOL]LUDQRP� REOLNX� X� VOXþDMX� QHNLK�
RãWHüHQMD��

%LRORãNL�NXWLü�L�ãNROVNL�YUW�SUHGVWDYOMDMX�YDåDQ�VHJPHQW�
QDVWDYH� ELRORJLMH� NDR� L� L]YRUH� SULURGQRJ� ELRORãNRJ�
PDWHULMDOD��8� ELRORãNRP�NXWNX�XþHQLcL� LPDMX� SULOLNX� GD�
XSR]QDMX� X]JRM� L� QMHJX�PQRJLK� VREQLK� ELOMND� L� GUXJLK�
ELOMND�SULNODGQLK�]D�ELRORãNH�SRNXVH��QSU��VREQD�VWDNOHQD�
EDãWD�� VDQGXþLüL� ]D� ELOMNH�� KLGURNXOWXUH�� EDãWD� ]D�
PDKRYLQH��� NDR� L� QDþLQ� åLYRWD� YHOLNRJ� EURMD� åLYRWLQMD�
UD]OLþLWLK�YUVWD��QSU��DNYDULM��WHUDULM��LQVHNWDULM��NDIH]L���2Q�
VH�PRåH� NRULVWLWL� L� NDR� L]ORåEHQL� SURVWRU� åLYLK� L�PUWYLK�
REMHNDWD��cUWHåD��IRWRJUDILMD�L�UDGRYD�VDPLK�XþHQLND�DOL�L�
]D� L]YRÿHQMH� L� SRVPDWUDQMH� SRNXVD� NRML� WUDMX� GXåL�
YUHPHQVNL�SHULRG��1DMSRJRGQLMH�L�QDMIXQNcLRQDOQLMH�MH�GD�
RQ�EXGH�VPMHãWHQ�X�VDPRP�ELRORãNRP�NDELQHWX�MHU�VH�

WDNR�QMHJRYL� VDGUåDML�PRJX� GLUHNWQR� NRULVWLWL�X�QDVWDYL�
�%DHU���������

0XQML]D� �������QDYRGL�GD�XUHGDQ�ãNROVNL� YUW�PQRJR�
SRGLåH�XJOHG� ãNROH� �VWU�������0HÿXWLP�RQ�QH�WUHED�GD�
EXGH�VDPR�NDR�XNUDV�L�PMHVWR�]D�RGPRU�L�UHNUHDcLMX�YHü�
PRUD� GD� LPD� L� GLGDNWLþNX� QDPMHQX�� 'D� EL� RGJRYRULR�
SRWUHEDPD�QDVWDYH�ELRORJLMH�RQ�WUHED�GD�LPD��XUHÿHQX�
RJUDGX�� NRPSRVLãWH�� DODW� L� SULERU� ]D� UDG� X� YUWX��
QDVWDYQR�RJOHGQX� SDUcHOX�� ERWDQLþNX� EDãWX�� UDVDG
GUYHüD�� JUPOMD� L� XNUDVQRJ� ELOMD�� SURVWRU� ]D� RGPRU�
UHNUHDcLMX��SþHOLQMDN��SHUDGDUQLN�L�PHWHURORãNX�VWDQLcX��
6DPRDNWLYQLP� XþHVWYRYDQMHP� X� REOLNRYDQMX� ãNROVNRJ�
YUWD�XþHQLcL�VWMHþX�SR]LWLYQR�SRQDãDQMH�SUHPD�SULURGL� L�
QMHQLP� YULMHGQRVWLPD� D� XMHGQR� VH� NRG� QMLK� IRUPLUDMX�
HWLþNL�VWDYRYL�R�]DãWLWL�L�XQDSUHÿHQMX�SULURGQH�L�þRYMHNRYH�
UDGQH�VUHGLQH��%DãLü��������VWU��������

äHOLPR� OL� ]DGRYROMLWL� HOHPHQWH� VDYUHPHQH� QDVWDYH�
RULMHQWLVDQH� SUHPD� XþHQLNX�� SRUHG� XYRÿHQMD� QRYLK�
PHGLMD�NDR�GRGDWQRJ�QDVWDYQRJ�VUHGVWYD��VDYUHPHQLK�
GLGDNWLþNLK� PHWRGD� ]D� NYDOLWHWQLMX� QDVWDYX� L� SRYHüDQ�
LQWHUHV� L� PRWLYDcLMX� XþHQLND�� PRUDPR� RPRJXüLWL�
XþHQLcLPD� L� YLãH� YDQXþLRQLþQRJ� UDGD� L� DNWLYQR�
XþHVWYRYDQMH� X� SUDNWLþQRP� UDGX� QD� SULURGQRP�
PDWHULMDOX�NUR]�VDPX�L]UDGX�UDGQLK�ELRORãNLK�]ELUNL��6NRN�
������� QDYRGL� SRGMHOX� YDQXþLRQLþQH� QDVWDYH� QD��
QDVWDYQH� SRVMHWH�� QDVWDYX� X� SULURGL�� ãNROVNH� L]OHWH��
ãNROVNH�HNVNXU]LMH�� OMHWRYDQMD�� ]LPRYDQMD� L� ORJRURYDQMD�
NDR� L� WHUHQVNX� QDVWDYX� �VWU�� ����� 2GJRMQR�REUD]RYQL
]QDþDM� YDQXþLRQLþQH� QDVWDYH� RJOHGD� VH� X�� WUDMQLMHP�
]QDQMX�VWHþHQRP�QD�NRQNUHWQLP�SULPMHULPD��X�UD]YLMDQMX�
YMHãWLQD� L� VSRVREQRVWL�� SRVPDWUDQMD�� PLãOMHQMD�� YROMH��
SDåQMH��VDPRVWDOQRJ�]DNOMXþLYDQMD��EXÿHQMD�LQWHUHVD�]D�
SURXþDYDQMH� SULURGH�� GLVcLSOLQLUDQRVW�� RGJRYRUDQ� L�
SUDYLODQ� RGQRV� L� SRQDãDQMH� SUHPD� SULURGL� L� QMHQLP�
YULMHGQRVWLPD�� UD]YLMDQMX� HVWHWVNH� VWUDQH� OLþQRVWL� NUR]�
XRþDYDQMH� OMHSRWH� L� UD]QRYUVQRVWL� REOLND�� L� VNODGQRVWL�
ERMD��]YXNRYD�L�PLULVD�NDR�L�IRUPLUDQMH�UDGQLK��WHKQLþNLK�
L�IL]LþNLK�YMHãWLQD�L�VSRVREQRVWL��%DãLü��������VWU��������

Z$./-8ý$.�
,DNR�VX�ELRORãNH�]ELUNH�ELOH�GLR�NODVLþQH�QDVWDYH�RQH�

EL� WUHEDOH� RVWDWL� L� VDVWDYQL� GLR� VDYUHPHQH� QDVWDYH�
ELRORJLMH� ]ERJ� VYRMLK� NYDOLWHWD� L� SHGDJRãNH� YULMHGQRVWL�
NRMH� VX� LVWDNQXWH� X� PHWRGLþNRM� OLWHUDWXUL� RG� VWUDQH�
PQRJLK� DXWRUD�� %DãLü� �������� 0LKDMORYLü� L� 0LODQRY
��������0XQML]D� ��������6NRN���������D�RJOHGDMX�VH�X�
VOLMHGHüHP��
• 'LJLWDOQH� ELRORãNH� ]ELUNH� QH� EL� WUHEDOH� L]EDcLWL� L]�

XSRWUHEH� UDGQH� ELRORãNH� ]ELUNH� MHU� SUHPD�
*ODVVHURYRM� VKHPL� XþHQLcL� ���� ]DSDPWH�
SRVPDWUDQMHP� �GHPRQVWUDcLMRP��� D� ���� NUR]�
SUDNWLþDQ�UDG�L�SULPMHQX�QDXþHQRJ��

• 8þHQLcL� VWMHþX� WUDMQD� ]QDQMD� XþHüL� QD� SULPDUQLP�
L]YRULPD� ]QDQMD� MHU� QLMHGQD� VOLND�� cUWHå� LOL� YLGHR�
VQLPDN� QH� PRJX� ELWL� WDNR� YMHURGRVWRMQL� NDR�
SULURGQL�PDWHULMDO��

• 3HGDJRãND� YULMHGQRVW� åLYLK� REMHNDWD� RJOHGD� VH� X�
GLUHNWQRP� NRQWDNWX� XþHQLND� V� SULURGRP�� D� VDPD�
L]UDGD� ]ELUNL� RPRJXüDYD� VYHVWUDQLMH� XSR]QDYDQMH�
WLK�RUJDQL]DPD�NDR�L�WHKQLND�UDGD��

• 6DNXSOMDQMHP� L� GDOMRP� SUHUDGRP� SULURGQLK�
REMHNDWD� L� L]UDGRP� ELRORãNLK� ]ELUNL� PRJX� VH�
XãWHGMHWL�ILQDQVLMVND�VUHGVWYD�ãNROH�NRMD�VH�NDVQLMH�
PRJX�XSRWULMHELWL�]D�NXSRYLQX�RþLJOHGQLK�VUHGVWDYD�
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NRMH�MH�QHPRJXüH�QDEDYLWL�X�SULURGL� LOL�þLMD�L]UDGD�
QLMH�PRJXüD�LOL�QHPD�VYUKH��

• 6DGUåDML� ELRORãNH� ]ELUNH� SRWUHEQL� VX� QDVWDYQLNX�
ELRORJLMH� QH� VDPR� X� UHGRYQRM� QDVWDYL� QHJR� L� ]D�
L]ORåEH�L�UDG�X�VHNcLMDPD��

• 8� SRVOMHGQMH� YULMHPH� WUDGLcLRQDOQD� PHGLcLQD� LPD�
VYH� YLãH� SULVWDOLcD�� SD� MH� NRULVQR� WRNRP� þDVRYD�
ELRORJLMH� XSR]QDYDWL� XþHQLNH� VD� OMHNRYLWLP��
]DþLQVNLP� L� MHVWLYLP� ELOMNDPD� NDR� L� SUXåLWL� LP�
QDXþQH� LQIRUPDcLMH� R� PRJXüQRVWLPD� NRULãWHQMD�
RYLK�ELOMDND�X�OLMHþHQMX�þRYMHND�D�XMHGQR�L�NRG�QMLK�
UD]YLMDWL� VWDYRYH� R� SUDYLOQRM� LVKUDQL� L� ]GUDYLP�
åLYRWQLP�QDYLNDPD��

• 8þHQLcL� VH� NUR]� SUDNWLþDQ� VDPRLQLcLMDOQL� UDG� X�
ãNROVNRP�YUWX�XSR]QDMX�VD�ELOMQLP�YUVWDPD�L�VWMHþX�
RVQRYH� KRUWLNXOWXUH� D� VDPLP� WLP� L� PRJXüQRVWL�
SULPMHQH�QDXþHQRJ�X�EXGXüHP�åLYRWX��

• 8]JRM� ELOMDND� L� åLYRWLQMD� X� ãNROL� RG� VWUDQH� VDPLK�
XþHQLND� SUHGVWDYOMD� YDåDQ� RGJRMQL�PRPHQDW� NRML�
SRYHüDYD�LQWHUHV�XþHQLND�]D�SULURGX�L�SUREXÿXMH�LP�
åHOMX�GD�L�NRG�NXüH�VDPL�X]JDMDMX�ELOMNH�L�åLYRWLQMH��

1D�RVQRYX� SUHWKRGQR� QDYHGHQRJ�PRåHPR� ]DNOMXþLWL�
GD�ELRORãNH�]ELUNH�LPDMX�QH]DPMHQOMLYR�PMHVWR�L�XORJX�X�
QDVWDYL� ELRORJLMH�� 1MLKRYR� NRULãWHQMH� L� L]UDGD� LPDMX�
IXQNcLMX� HILNDVQLMH� UHDOL]DcLMH� QDVWDYQRJ� SURJUDPD�
ELRORJLMH� L� DNWLYQLMH� SR]LcLMH� XþHQLND� X� QDVWDYQRP�
SURcHVX��

Ä8þHQLcL�WUHEDMX�R�SULURGL�XþLWL�X�SULURGL�³�

/,7(5$785$��
%DHU�� +��:�� �������� 7HKQLND� UDGD�X� QDVWDYL� ELRORJLMH� �6��

0DURMHYLü�� SUHY���� 6DUDMHYR�� =DYRG� ]D� L]GDYDQMH�
XGåEHQLND��

%DãLü��0����������0HWRGLND�QDVWDYH�ELRORJLMH��'RP�ãWDPSH��
=HQLcD���

)DXUH��'����������(GXcDWLRQ�RQ�WKH�,QWHUQHW��0\�)DYRXULWH�
8VHV� RI� :HEVLWHV� LQ� %LRORJ\� DQG� 6cLHQcH� 7HDcKLQJ��
3UHX]HWR� V� ZZZ�VSDUWDcXV�VcKRROQHW�cR�XN�LQWHUQHW�
��D�KWP��

,C7� (GX� �� PRGXO� �� ±� 'LJLWDOQL� QDVWDYQL�PDWHULMDOL�� �Q�G���
3UHX]HWR�
KWWS���ZZZ�cDUQHW�KU�XSORDG�MDYQLZHE�LPDJHV�VWDWLc���
�����)LOH�'10BSULUXcQLN�SGI��

.RVWRYLü�9UDQMHã�� 9�� �������� 6XYUHPHQD� QDVWDYD�
SULURGRVORYOMD�� 3UHX]HWR� V�
KWWSV���ZZZ�IIVW�XQLVW�KU�LPDJHV����������NRVWRYLc�SU
GV�SGI��

0LKDMORYLü�� 6�� L� 0LOMDQRYLü�� 7�� �������� %RWDQLþNH� ]ELUNH� L�
QMLKRYR�NRULãWHQMH�X� QDVWDYL�ELRORJLMH� X� RVQRYQRM� ãNROL��
3HGDJRãND�VWYDUQRVW�����������������

0LORMHYLü�� =�� �������� ,QRYDWLYQRVW� L� NUHDWLYQRVW� X� QDVWDYL��
3UHX]HWR� V�
KWWS���ZZZ�VNROVNLGQHYQLN�QHW���������LQRYDWLYQRVW�L�
NUHDWLYQRVW�X�QDVWDYL���

0XQML]D�� (�� �������� 3HGDJRãND� IXQNcLMD� ãNROVNLK� YUWRYD�
�SRYLMHVQR� LVNXVWYR�� VXYUHPHQR� VWDQMH� LW� HQGHQcLMD���
9USROMH�� +UYDWVNL� SHGDJRãNR�NQMLåHYQL� ]ERU�� RJUDQDN�
6ODYRQVNL�%URG���

1LãW��0�� ��������0RWLYDcLMD� �QD� SRþHWNX�QDVWDYQRJ� VDWD���
3UHX]HWR� V� ZZZ�LQRYDWLYQDVNROD�HX�������0RWLYDcLMD�QD�
SRcHWNX��ELROR]L�SSW��

3HDW��0���	�7D\ORU��C����������9LUWXDO�ELRORJ\��KRZ�ZHOO�cDQ�
LW�UHSODcH�DXWKHQWLc�DcWLYLWLHV"��6LQHUJ\��������������

6NRN�� 3�� �������� ,]YDQXþLRQLþND� QDVWDYD� ±� GLGDNWLþNL�
SULUXþQLN��3HGDJRãNL�VHUYLV�/XþNR��=DJUHE��

�

�

�
�
�
�

,1)250$&,-(�2�$8725,0$�
(PLQD�$GHPRYLü�
8QLYHU]LWHW�Ä'åHPDO�%LMHGLü³�X�0RVWDUX�
1DVWDYQLþNL�IDNXOWHW�
8QLYHU]LWHWVNL�NDPSXV�EE��0RVWDU��������%L+�
H�PDLO��HPLQD�DGHPRYLc#XQPR�ED�
�
'HQLVD�äXMR�ZHNLü�
8QLYHU]LWHW�Ä'åHPDO�%LMHGLü³�X�0RVWDUX�
1DVWDYQLþNL�IDNXOWHW�
8QLYHU]LWHWVNL�NDPSXV�EE��0RVWDU��������%L+�
H�PDLO��GHQLVD#XQPR�ED�
�
0DMD�0DUWLQRYLü�
2VQRYQD�ãNROD�,OLMH�-DNRYOMHYLüD�0RVWDU�
'U��$QWH�6WDUþHYLüD�EE��0RVWDU��������%L+��
H�PDLO��PPDUWLQRYLc��#JPDLO�cRP�
�

� �


