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0RWLYDFLMD�XþHQLND�X�QDVWDYQRP�SURFHVX�

'LMDQD�,YDQLãHYLü�

6$ä(7$.��0RWLYDcLMD�]D�XþHQMH�SUHGsWDYOMD�XsPMHUDYDQMH�HQHUJLMH�QD�GRsWL]DQMH�SRsWDYOMHQLK�QDsWDYQLK�cLOMHYD��L�PRåH�
ELWL� XQXWUDãQMD� �LQWULQ]LþQD�� L� YDQMsND� �HNsWULQ]LþQD��� 8� sNODGX� s� WLP� SRsWRML� PRWLYLsDQMH� XþHQLND� ]D� QDsWDYX� NRMH�
REXKYDWD�sYH�SRsWXSNH��PHWRGH�L�WHKQLNH�NRMH�SRGsWLþX�XþHQMH��XsPMHUDYDMX�JD�L�RGUHÿXMX�LQWH]LWHW�L�WUDMDQMH��3ULWRP�
sH�PRJX�NRULsWLWL�PRWLYDcLMsNH�WHKQLNH�NRMH�XWMHþX�QD�RsMHüDMQR�DQJDåRYDQMH�XþHQLND��QD�QMLKRYR�]DQLPDQMH� L�åHOMH��
3RsWRML�YLãH�YUsWD�PRWLYDcLMsNLK�WHKQLND�NRMH�sH�PRJX�RGQRsLWL�QD�QDsWDYQR�JUDGLYR��QDsWDYQH�PRWLYDcLMsNH�WHKQLNH��LOL�
QD�SRNXãDM�RGUåDYDQMD�SDåQMH�XþHQLND��PRWLYDcLMsNH�WHKQLNH���WH�PRJX�ELWL�NODsLþQH��LQRYDWLYQH��SODQLUDQH��sSRQWDQH��
NUDWNRWUDMQH��GXJRWUDMQH��XYRGQH�L�]DNOMXþQH��3RUHG�WRJD��PRåH�sH�NRULsWLWL�L�SRsWDYOMDQMH�QDsWDYQLK�cLOMHYD�NRML�SUHG�
sWDYOMDMX�GRsWLJQXüD�NRMD�XþHQLcL�WUHEDMX�SRsWLüL�MHU�SRsWDYOMHQL�cLOMHYL�SREROMãDYDMX�XsSMHãQRsW�]DWR�ãWR�XsPMHUDYDMX�
SDåQMX�QD�SRsWDYOMHQL�]DGDWDN��SRYHüDYDMX�WUXG�L�XsWUDMQRsW��L�SRsSMHãXMX�UD]YRM�QRYLK�sWUDWHJLMD�]D�GRsWL]DQMH�cLOMHYD��
,SDN��NDNR�EL� ãWR�YLãH�PRWLYLsDOL�sYRMH�XþHQLNH��QDsWDYQLcL� sH�NRQsWDQWQR�WUHEDMX�WUXGLWL� L� QD�sYDNRP�þDsX�QDsWRMDWL�
RGUåDWL�SDåQMX�L�SRYHüDWL�]DQLPOMLYRsW�SUHGPHWD��JUDGLWL�SRX]GDQMH�XþHQLND�X�sYRMH�sSRsREQRsWL��WH�QD�WDM�QDþLQ�SRG�
sWLcDWL�L�]DGRYROMsWYR�ãNROsNLP�XsSMHKRP���

.OMXþQH�ULMHþL��PRWLYDcLMD��QDsWDYQL�SURcHs��XþHQLcL��ãNROD��ãNROsNL�XsSMHK�

0RWLYDWLRQ�RI�6WXGHQWV�LQ�WKH�7HDFKLQJ�3URFHVV��

$%675$&7��6WXG\LQJ�PRWLYDWLRQ�UHSUHsHQWs�GLUHcWLQJ�HQHUJ\�LQWR�UHDcKLQJ�HGXcDWLRQDO�JRDOs�DQG�LW�cDQ�EH�LQWULQsLc�
DQG�H[WULQsLc��7KHUH�Ls�PRWLYDWLRQ�RI�sWXGHQWs�IRU�HGXcDWLRQ�ZKLcK�JDWKHUs�DOO�SURcHGXUHs��WHcQLTXHs�DQG�PHWKRGs�WKDW�
sWLPXODWH�sWXG\LQJ��GLUHcWLQJ�LW�DQG�GHILQH�LWs�LQWHQsLW\�DQG�OHQJWK��0RWLYDWLRQDO�WHcKQLTXHs�cDQ�EH�XsHG�LQIOXHQcLQJ�
sWXGHQWs
�HPRWLRQDO�HQJDJHPHQW��WKHLU�LQWHUHsW�DQG�ZLsKHs��7KHUH�DUH�sHYHUDO�PRWLYDWLRQDO�WHcKQLTXHs�cRQQHcWHG�WR�
HGXcDWLRQDO�PDWHULDO��HGXcDWLRQDO�PRWLYDWLRQDO�WHcKQLTXHs��RU�DWWHPSW�WR�NHHS�sWXGHQWs
�DWWHQWLRQ��PRWLYDWLRQDO�WHcK�
QLTXHs���7KH\�cDQ�EH�cODssLcDO�� LQQRYDWLYH��SODQQHG�� sSRQWDQHXs��sKRUW�WHUP�� ORQJ�WHUP�� LQWURGXcWLRQDO�DQG�cRQcOX�
sLRQDO��%HsLGHs�WKHsH��sHWWLQJ�HGXcDWLRQDO�JRDOs�WKDW�UHSUHsHQW�JRDOs�ZKLcK�sWXGHQWs�QHHG�WR�DcKLHYH�cDQ�EH�XsHG�Ds�
ZHOO��Ds�JRDOs�LPSURYH�sXccHss��GLUHcW�DWWHQWLRQ�RQ�WDsN��LQYROYH�HIIRUW��UDLsH�SHUsHUYHUDQcH�DQG�LPSURYH�GHYHORSPHQW�
RI�QHZ�sWUDWHJLHs�RI�UHDcKLQJ�JRDOs��6WLOO��WR�PRWLYDWH�WKHLU�sWXGHQWs�HYHQ�PRUH��WHDcKHUs�sKRXOG�cRQWLQXRXsO\�GR�WKHLU�
EHsW�IRU�HYHU\�OHcWXUH�WR�NHHS�WKH�DWWHQWLRQ�DQG�LQcUHDsH�WKH�LQWHUHsW�RI�HGXcDWLRQDO�PDWHULDO��EXLOG�cRQILGHQcH�LQ�WKHLU�
RZQ�DELOLWLHs�DQG�sWLPXODWH�sWXGHQWs
�scKRRO�JUDGHs�sDWLsIDcWLRQ���

.H\ZRUGV���PRWLYDWLRQ���WHDcKLQJ��SURcHss���sWXGHQWs���scKRRO��scKRRO�sXccHss

892'�
8� sYDNRGQHYQRP� SURcHsX� RGJRMD� L� REUD]RYDQMD�

XþLWHOML�� QDsWDYQLcL� L� SURIHsRUL� sXsUHüX� sH� sYH� þHãüH� s�
SUREOHPRP�PRWLYDcLMH�XþHQLND��ýLQL�sH�NDNR�sX�XþHQLcL�
GDQDs�PDQMH�PRWLYLsDQL� ]D�XþHQMH�QHJR�UDQLMH��WH�sH� L�
QDsWDYQLN�YUOR�þHsWR�RsMHüD�Ä]DJODYOMHQLP³�L]PHÿX�sYRMLK�
GXåQRsWL�L�sXURYH�UHDOQRsWL��1DUDYQR��RQ�PRåH�QDSUDYLWL�
sDPR�MHGQR�±�sOLMHGLWL�sYRMH�REDYH]H�L�GDWL�sYH�RG�sHEH��
,SDN��QLNDGD�QH�PRåH�ELWL�X�SRWSXQRsWL�sLJXUDQ� NROLNR�
PRåH�SRGsWDüL�sYRMH�XþHQLNH�QD�XþHQMH��þDN�QL�NDGD�XORåL�
PDNsLPXP�sYRMLK�sQDJD� L�SRWHQcLMDOD�� MHU�QD�NUDMX�sYH�
]DYLsL�RG�QMLK��0HÿXWLP��PQRJL�YMHUXMX�GD�MH�QDsWDYQLN�
NOMXþQL� IDNWRU� X�PRWLYDcLML� XþHQLND�� D� R� WRPH�JRYRUH� L�
EURMQD� LsWUDåLYDQMD� WHPHOMHQD� QD� 0c*UHJRURYRP�
sKYDWDQMX�R�;�L�<�WLSRYLPD�OLþQRsWL��þLML�UH]XOWDWL�SRND]XMX�
GD� QDMYHüL� EURM� XþHQLND� SULSUDGD�PMHãRYLWRP� ;<� WLSX��
NRPH� MH� SRWUHEQD� L� YDQMsND� PRWLYDcLMD�� 0HÿXWLP��
PRWLYLsDQMH� X� QDsWDYL� MH� HILNDsQR� sDPR� DNR� sH� NRG�
XþHQLNX�SUREXGL�L�RGUHÿHQD�XQXWUDãQMD�SRWUHED��D�WRPH�
X�SULORJ�JRYRUL�L��sOMHGHüL�cLWDW����1DMYDåQLML�PRWLY�]D�UDG�
X�ãNROL�L�X�åLYRWX�MHsWH�]DGRYROMsWYR�X�UDGX��]DGRYROMsWYR�

X� QMHJRYLP� UH]XOWDWLPD� L� ]QDQMX� R� YULMHGQRsWL� NRMX� WDM�
UH]XOWDW�LPD�]D�SRMHGLQcD�L�]DMHGQLcX

��
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8þHQLcL�X�ãNROX�LGX�sYDNL�GDQ��RsLP�YLNHQGD��D�JUDGLYR�
NRMH�XþH�QLMH�XYLMHN�]DQLPOMLYR��D�RELþQR�MH�L�SUHRSãLUQR��
ýHsWD� LsSLWLYDQMD�� SULWLscL�� ]DGDWL� URNRYL� L� WDNPLþHQMD�
PRJX�GHPRWLYLsDWL�XþHQLNH�]D�UDG�L�XþHQMH��SD�LP�ãNROD�
PRåH� SUHGsWDYOMDWL�PMHsWR� JGMH�GRåLYOMDYDMX� QDSHWRsW� L�
WMHsNREX��=ERJ�WRJD�sH�GDQDãQML�XþLWHOML�L�SURIHsRUL�YUOR�
þHsWR��EH]�RE]LUD�QD�sYD� sYRMD� ]QDQMD� L� NRPSHWHQcLMH��
sXsUHüX� s�YHOLNLP� L]D]RYLPD� L� SLWDQMHP�NDNR�PRWLYLsDWL�
XþHQLNH��3UHJOHG����LsWUDåLYDQMD�X�NRMLPD�sX�XþHsWYRYDOL�
XþLWHOML�SRþHWQLcL� L]�GHYHW�]HPDOMD�SRND]DR�MH�GD�sX�X]�
GLscLSOLQX�� QDMYLãH� ]DEULQXWL� ]D� PRWLYDcLMX� XþHQLND� ]D�
XþHQMH� �9HHQPDQ�� ������ 9L]HN� 9LGRYLü�� 9ODKRYLü� ±�
âWHWLü�� 5LMDYHc� L� 0LOMNRYLü�� ������� 2YDNYL� UH]XOWDWL� QH�
þXGH� s� RE]LURP� QD� WR� GD� sH� ]QD� GD� MH� PRWLYDcLMD� ]D�
XþHQMH� RG� SUHsXGQRJ� ]QDþDMD�� WH� GD� MH� SRYH]DQD� sD�
ãNROsNLP� XsSMHKRP�� s� SR]LWLYQLP� sWDYRP� SUHPD� ãNROL�
EROMRP� GLscLSOLQRP� L� YHüLP� ]DGRYROMsWYRP�� NDNR� NRG�
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XþHQLND��WDNR�L�NRG�XþLWHOMD�L�QDsWDYQLND��9L]HN�9LGRYLü�L�
sDU�����������

5LMHþ�PRWLYDcLMD�SRWMHþH�RG�ODWLQsNRJ�JODJROD�PRYHUH�
ãWR� ]QDþL� NUHWDWL� sH� L� QDMMHGQRsWDYQLMH� sH� SRYH]XMH� s�
LGHMRP�SRNUHWDþNH�sQDJH�XQXWDU�SRMHGLQcD�NRMD�GRYRGL�
GR� RGUHÿHQH� DNWLYQRsWL� L� SRGsWLþH� XþHQLNH� GD� sH�
DQJDåXMX�X�RGUHÿHQRM�DNWLYQRsWL��DOL�L�RGUHÿXMH�NROLNR�üH�
QDXþLWL�� 6WRJD�� MHGQD� RG� QDMYDåQLMK� NRPSRQHQWL� NRMD�
XWMHþH� QD� XþHQMH� MHsWH� XSUDYR� PRWLYDcLMD�� NRMD� MH� ]D�
ãNROsNR� SRsWLJQXüH� SRQHNDG� YDåQLMD� L� RG� sDPLK�
sSRsREQRsWL�XþHQLND��$QGULORYLü�L�ýXGLQD����������

8þHQLcL� YUOR� UDQR� SRsWDMX� sYMHsQL� sYRMLK� sSRsREQRsWL�
XþHüL�UD]OLþLWH�REUD]RYQH�sDGUåDMH��=QDMX�NRMH�SUHGPHWH�
YLãH�YROH�WH�NRMH�JUDGLYR� ODNãH�XsYDMDMX��7DNR�REOLNXMX�
sYRMH� sNORQRsWL�SUHPD�RGUHÿHQLP�SUHGPHWLPD��SD�RQH�
NRML�sX�LP�GUDåL�SURãLUXMX�GRGDWQLP�LQIRUPDcLMDPD��D�]D�
RQH� NRML� sX� LP� PDQMH� GUDJL� PRUDMX� SRWUDåLWL� ]D� QMLK�
QDMSULPMHUHQLMX�PRWLYDcLMX��*UJLQ���������

0RWLYDcLMD�LJUD�YUOR�YDåQX�XORJD�]D�YULMHPH�XþHQMD��MHU�
PRåH�XWMHcDWL�QD� WR� ãWD�� NDGD� L� NDNR� sH� XþL��7DNRÿHU��
NDNR�PRWLYDcLMD�XWMHþH�QD�QRYR�XþHQMH��WDNR�XWMHþH�L�QD�
XþLQDN�X�SUHWKRGQR�QDXþHQLP�YMHãWLQDPD��sWUDWHJLMDPD�
L� SRQDãDQMLPD� NRMD� LPDMX� YDåQH� LPSOLNDcLMH� ]D� GDOMH�
ãNRORYDQMH�� 1DSULPMHU�� XþHQLcL� NRML� QH� RsMHüDMX� GD� sX�
YROMHQL� L� SULKYDüHQL� RG� GUXJLK� L� NRML� QHPDMX�
sDPRSRãWRYDQMH� L� sDPRSR]GDQMH� QHüH� LPDWL� sQDåQX�
PRWLYDcLMX�GD�GRsWLJQX�QHNH�YLãH�cLOMHYH�XþHQMD��NDR�ãWR�
MH� GXEOMH� UD]XPLMHYDQMH� JUDGLYD�� IRUPLUDQMH� L� UD]YRM�
NUHDWLYQLK�LGHMD�L�sO��,SDN��SRQDNDG�sH�L�WDNYL�XþHQLcL�åHOH�
LsWDüL�LOL�QHNRPH�GRND]DWL�SD�üH�sH�LSDN�SRWUXGLWL�L�]QDWQR�
YLãH�PRWLYLsDWL� ]D�XþHQMH�� NDR� L� ODNãH�SULKYDWLWL� SRPRü�
RQLK�NRML�SUHSR]QDMX�GD�LP�MH�SRPRü�SRWUHEQD��=DUHYsNL��
�������

1R��NDGD�MH�XþHQLcLPD�QHNR�JUDGLYR�]DQLPOMLYR��RQL�üH�
JD�XþLWL�L]�UDGR]QDORsWL�L�]ERJ�LQWHUHsD��WH�QHüH�RþHNLYDWL�
QLNDNYX�QDJUDGX��7DGD�sX�XþHQLcL� LQWUL]LþQR�PRWLYLsDQL��
RGQRsQR� LPDMX� XQXWUDãQMX� PRWLYDcLMX� ]D� XþHQMH�
�UDGR]QDORsW��SRWUHEX�]D�QRYLP�]QDQMHP��RsMHüDM�GD�sX�
sSRsREQL� QHãWR� REDYLWL�� RsMHüDM� UDsWD� L� UD]YRMD��� =D�
UD]OLNX�RG�LQWUL]LþQH��HNsWUL]LþQD�PRWLYDcLMD�MH�PRWLYDcLMD�
NRMD�MH�SRG�XWMHcDMHP�YDQMsNLK�IDNWRUD��WH�RWXGD�L�QD]LY�
YDQMsND� �HNsWULQ]LþQD�� PRWLYDcLMD�� 7R� PRåH� ELWL� GREUD�
RcMHQD��SRKYDOD��SUL]QDQMH��ODNãL�XSLs�QD�IDNXOWHW�LOL�QHND�
GUXJD�QDJUDGD��*UJLQ���������

6HQHcDO��-XOLHQ�L�*XD\��������XWYUGLOL�sX�GD�LQWUL]LþQR�
PRWLYLsDQL�XþHQLcL�X�LQWHUSHUsRQDOQLP�RGQRsLPD�L�XþHQMX�
X� PDQMRM� PMHUL� GRåLYOMDYDMX� NRQIOLNW� XORJD�� RGQRsQR��
RWSRUQLML�sX�QD�SULWLsDN�SULMDWHOMD�NRML�LK�]RYX�QD�GUXåHQMH�
X� YULMHPH� NDGD� PRUDMX� XþLWL�� WH� sX� PDQMH� sNORQL�
RGODJDQMX�XþHQMD��

,175,Z,ý1$�027,9$&,-$���./-8ý1,�)$.725�
863-(+$�

,QWULQ]LþQD� PRWLYDcLMD� sH� sPDWUD� MHGQLP� RG�
QDM]QDþDMQLMLK� IDNWRUD�GXJRURþQRJ� XsSMHKD��SD�XNROLNR�
sH�]DSLWDPR�QD�NRML�QDþLQ� MX�MH�PRJXüH�SRYHüDWL��YUOR�
ODNR�üHPR�sKYDWLWL�GD�MH�WR�MHGQR�RG�RQLK�SLWDQMD�QD�NRMH�
MH� WHãNR� GRELWL� MHGLQsWYHQ� L� ]DsLJXUQR� WDþDQ� RGJRYRU��
,SDN��SUYL�NRUDN�EL�sH�PRJDR�RGQRsLWL�QD�XsSRsWDYOMDQMH�
SR]LWLYQRJ� RGQRsD� L]PHÿX� QDsWDYQLND� L� XþHQLND� ãWR� EL�
UH]XOWLUDOR�SR]LWLYQLP�sWDYRP�SUHPD�SUHGPHWX�L�JUDGLYX��
3UL� WRPH�� YUOR� MH� YDåQR� GD� sH� QDsWDYQLcL� SRWUXGH� GD
sWYRUH�SR]LWLYQX�NOLPX�]D�UDG��L�GD�sD�]DGRYROMsWYRP�GUåH�
SUHGDYDQMD�� ]DQLPDMX� sH� ]D� XþHQLNH� L� SRGsWLþX� NDNR�

sYDNRJ�XþHQLND�SRMHGLQDþQR��WDNR�L�SR]LWLYQX�GLQDPLNX�
JUXSH��7UãNDQ���������

7DNRÿHU�� SRWUHEQR� MH� X� ãWR� YHüRM� PMHUL� JUDGLYR�
SRYH]LYDWL�sD�sYDNRGQHYQLP�åLYRWRP�MHU�XþHQLcL�YHOLNL�GLR�
JUDGLYD�GRåLYOMDYDMX�QHSRWUHEQLP� L�sXYLãQLP�EXGXüL�GD�
sH� QD� SUYL� SRJOHG� þLQL� NDNR� MH� RQR� QHSRYH]DQR� sD�
sYDNRGQHYQLP�åLYRWRP��=ERJ�WH�þLQMHQLcH��RQR�ãWR�sH�XþL�
MH� SRWUHEQR� ãWR� YLãH� SRYH]DWL� sD� sWYDUQLP� åLYRWRP� L�
UHDOQRãüX�NDNR�EL�XþHQLcLPD�JUDGLYR�SRsWDOR�]DQLPOMLYLMH��
WH�NDNR�EL�X�sYHPX�WRPH�PRJOL�SURQDüL�QHNX�SRYH]DQRsW�
L� ORJLNX�� sXãWLQX� L� sPLsDR�� 1DsWDYQLcL� NRML� RG� sYRMLK�
XþHQLND�WUDåH�GD�ãWR�YLãH�SRYH]XMX�QDsWDYQH�sDGUåDMH��
WHKQLNH� L� SURcHGXUH� XþHQMD� s� QMLKRYLP� åLYRWQLP�
SRWUHEDPD�L�LsNXsWYLPD��NRG�XþHQLND�SRGsWLþX�]QDWLåHOMX��
WH�XþHQLcL� ODNãH� L�EUåH�XþH��.DGD�XþHQLcL�QHNR�JUDGLYR�
GRåLYH� sPLsOHQLP�� YHüD� MH� YMHURYDWQRüD� GD� üH� ELWL�
PRWLYLsDQL�L�UD]YLWL�LQWHUHs��NDNR�]D�WR�JUDGLYR��WDNR�L�]D�
cMHORNXSQR� XþHQMH�� 1DLPH�� LsWUDåLYDQMH� 0DULQRYLüD�
��������NRMH�MH�sSURYHGHQR�QD�sWXGHQWLPD�SUYH�JRGLQH�
GLSORPsNLK�sWXGLMD��XND]XMH�QD�WR�GD�MH�NRQDþQL�XsSMHK�
sWXGHQDWD� ELR� EROML� ãWR� sX� sH� sWXGHQWL� RsMHüDOL�
XþLQNRYLWLMLP� L� ãWR� sX� YLãH� SURcMHQMLYDOL� YULMHGQRsW�
NROHJLMD�� ,DNR� MH� RYGMH� YHüL� QDJODsDN� QD� PRWLYDcLML�
XþHQLND��PRåH� sH�SRYXüL�SDUDOHOD�� WM�� ãWR� sX�XþHQLcL� LOL�
sWXGHQWL�YLãH�XNOMXþHQL�X�sDP�QDsWDYQL�sDGUåDM�L�ãWR�JD�
SUHcHSLUDMX�]DQLPOMLYLMLP�L�YULMHGQLMLP��WR�üH�YRGLWL�N�YHüRM�
PRWLYDcLML�]D�XþHQMH��8þHQLcL�QH�YROH�ELWL�SDsLYQL�sOXãDRcL��
WH�MH�YDåQR�RPRJXüLWL�LP�XþHsWYRYDQMH��6WRJD��QDsWDYQLcL�
WUHEDMX�RsPLsOLWL�PHWRGH�NRMH�XNOMXþXMX�OLþQL�DQJDåPDQ�
XþHQLND�� 7DNR�� QDSULPMHU�� XþHQLcL�PRJX�QDSUDYLWL�QHNL�
SURMHNDW�� WH� NUR]� LJUDQMH� XORJD� L� sLPXODcLMX� SULND]DWL�
QDXþHQR� MHU� NDGD� RGUHÿHQL� sDGUåDM� GRåLYH� L]QXWUD�� WR�
GRYRGL�GR�SRWLcDQMD�LQWHUHsD�L�PRWLYDcLMH��8þHQLcL�üH�ELWL�
PQRJR�YLãH�PRWLYLsDQL�XNROLNR�sDPL�sHEL�SRsWDYH�cLOMHYH�
]D�XþHQMH��WH�üH�sH�YLãH�WUXGLWL�L�GD�LK�RsWYDUH��3UL�WRPH��
X� SRsWDYOMDQMX� NUDWNRUDþQLK�� PMHUOMLYLK� L� sSHcLILþQLK�
cLOMHYD�±�SRPRü�XþLWHOMD�PRåH�ELWL�YUOR�NRULsQD��-HQsHQ��
�������

3RUHG�WRJD��XþHQLcL�sYRM�UDG�L�]DODJDQMH�þHsWR�YUHGQXMX�
L�SULSLsXMX�sYRMLP�sSRsREQRsWLPD��WUXGX�LOL�sUHüL��6WRJD��
X�SRsWDYOMDQMX�cLOMHYD�XþHQLcLPD�PRJX�SRPRüL�L�ãNROsNL�
SsLKROR]L� WDNR� ãWR� üH� LP� SRPRüL� GD� RsYLMHsWH� QMLKRYH�
SRWUHEH�L�LQWHUHsH��7DNRÿHU��NUR]�UDGLRQLcH�WLSD�Ä.DNR�GD�
XþHQMH�QH�EXGH�PXþHQMH³�PRJX�LP�RGUHÿHQH�WHKQLNH�L�
sWUDWHJLMH� XþHQMD� SULEOLåLWL� QD� MHGDQ� YUOR� ]DQLPOMLY� L�
NRULsWDQ� QDþLQ� MHU� sX� XþHQLcL� NRML� NRULsWH� RGEUDPEHQH�
PRWLYDcLMsNH� sWUDWHJLMH�� NDNR� EL� ]DãWLWLOL� sYRMH�
sDPRSRãWRYDQMH��sNORQLML�REUDscX�SRYUãQRJ�SRcHsLUDQMD�
REUD]RYQLK� sDGUåDMD�� 6WRJD� MH� YUOR� YDåQR� PRWLYLsDWL
XþHQLNH�NDNR�EL�sDP�SURcHs�XþHQMD�ELR�ãWR�NYDOLWHWQLML�L�
EROML��D�]QDQMH�ãWR�GXJRWUDMQLMH�L�SULPMHQMLYLMH��0DUXãLü��
�������

027,9$&,-6.(�7(+1,.(�±�â7$�69(�Z$35$92�
,0$02�1$�5$632/$*$1-8"��

6YDNL�XþLWHOM�EL�WUHEDOR�GD�sH�QD�sYDNRP�þDsX�SRWUXGL�
GD� SRsWLJQH� L� ]DGUåL� SDåQMX�� SRYHüD� ]DQLPDQMH� ]D�
SUHGPHW�� JUDGL� SRX]GDQMH� X� sSRsREQRsWL� L� SRGsWLþH�
]DGRYROMsWYR� XþHQLND�� 6WRJD� MH� YUOR� YDåQR� GREUR�
SR]QDYDWL� L� NRULsWLWL� QDsWDYQH� L� PRWLYDcLMsNH� WHKQLNH�
NRMLPD� sH� SRYHüDYD� ]DLQWHUHsRYDQRsW� L� ]DQLPDQMH� ]D�
SUHGPHW�� RGQRsQR� QDXþHQL� sDGUåDM� L� ãNROsNL� UDG�
�3RåDUQLN���������

0RWLYDcLMD� X� QDsWDYL� PRUD� ELWL� sDsWDYQL� GLR� sYDNRJ�
þDsD��WH�MH�YUOR�YDåQR�GD�EXGH�GREUR�RsPLãOMHQD�NDNR�EL�
SUREXGLOD�]DQLPDQMH�]D�RQR�ãWR�üH�sH�X�NDsQLMLP�ID]DPD�
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þDsD� RGYLMDWL�� 7DNR� sH�PRWLYDcLMsNH� WHKQLNH� NRQNUHWQR�
PRJX� RGQRsLWL� QD� QDsWDYQR� JUDGLYR� �QDsWDYQH�
PRWLYDcLMsNH� WHKQLNH�� LOL� SDN� sDPR� QD� SRNXãDM�
RGUåDYDQMD� SDåQMH� XþHQLND� �PRWLYDcLMsNH� WHKQLNH���
0RWLYDcLMD� X� QDsWDYL� sDsWDYQL� MH� GLR� XYRGQRJ� GLMHOD�
QDsWDYQRJ�þDsD��DOL�X]�QMX�MH�SRWUHEQD�L�PHÿXPRWLYDcLMD�
SUL� RGUDÿLYDQMX� QDsWDYQRJ� JUDGLYD�� 0HÿXWLP��
PRWLYDcLMsNH�WHKQLNH�PRJX�ELWL�SULsXWQH�X�sYLP�ID]DPD�
QDsWDYQRJ� þDsD��D�SRsHEQR�SUL�SRQDYOMDQMX�QDsWDYQRJ�
JUDGLYD�� WH� SUL� SURYMHUL� ]QDQMD� L� RcMHQMYDQMD� �7UãNDQ��
�������

7DNR� sH�X�QDsWDYL�PRJX�NRULsWLWL�QHNH� RG�QDsWDYQLK�����������
PRWLYDcLMsNLK� WHKQLND� NDR� ãWR� sX� LsSXQMDOMNH�� NULåDOMNH��
PUHåH���DsRcLMDcLMH��NYL]RYL��L�PHQWDOQH�PDSH��7RPDQ�L�
âHãNR���������

3RUHG� WRJD�� X� ãNRODPD� sH� YUOR� þHsWR� NRULsWH� L�
PRWLYDcLMsNH� WHKQLNH� ]DSLsLYDQMD�PLsOL� �EUDLQZULWLQJ�� LOL�
ROXMH�LGHMD��EUDLQsWRUPLQJ���

,QDþH�� QDsWDYQH�PRWLYDcLMsNH� WHKQLNH� RGQRsH� sH� QD���������
QDsWDYQH�sDGUåDMH�L�PRWLYLsDQMH�XþHQLND�]D�XþHQMH�QRYRJ�
QDsWDYQRJ� sDGUåDMD� L� QMLKRYD� sYUKD� MH� ãWR� EUåH� L� ãWR�
XþLQNRYLWLMH� XþHQMH� QRYLK� ULMHþL�� JRGLQD�� LPHQD� L�
GRJDÿDMD�� 7DNR� QDsWDYQLcL� X]� SRPRü� QDsWDYQLK�
PRWLYDcLMsNLK� WHKQLND� PRJX� SRYHüDYDWL� LOL� sPDQMLYDWL�
]DKWMHYQRsW� QDsWDYQRJ� sDGUåDMD� �YHüLP� EURMHP� QRYLK�
SRMPRYD�� L]UD]D� L� sO���� D� PRJX� LK� NRULsWLWL� ]D� ELOR� NRML�
QDsWDYQL�sDGUåDM��

3RUHG� WRJD�� SRsWRMH� SRsHEQH� PRWLYDcLMsNH� WHKQLNH�
NRMH� sX� QDPLMHQMHQH� RSXãWDQMX� L� NUDüHP� RGPRUX�
XþHQLND��7H�WHKQLNH�sX��SULMH�sYHJD��RSXãWDQMH�X]�PX]LNX�
�s� YMHåEDPD� GLsDQMD��� X]� NUHWDQMH� �QSU�� GL]DQMH� UXNX�������
XsWDMDQMH�� PLMHQMDQMH� UDsSRUHGD� sMHGHQMD� L� sO��� LOL�
SRsHEQH�WHKQLNH�RSXãWDQMD�L�PHGLWDcLMH��s�QDJODsNRP�QD�
sQDJX�]YXND�LOL�ULMHþL���0RWLYDcLMsNH�WHKQLNH�RSXãWDQMD�sH�
RELþQR�NRULsWH�QD�SRþHWNX�QDsWDYQRJ�þDsD��D�PRJXüH�LK�
MH� NRULsWLWL� L� SULMH� L]YUãDYDQMD� ]DKWMHYQLMLK� ]DGDWDND�
�/HPDQ���������

,� PX]LND� PRåH� SRPRüL� X� sWYDUDQMX� SRsHEQRJ�
UDsSRORåHQMD� XþHQLND�� 1DMþHãüH� sH� NRULsWL� NDR� ]YXþQD�
SR]DGLQD� SULMH� SRþHWND� QDsWDYQRJ� þDsD� LOL� ]D� YULMHPH�
RcMHQMYDQMD�� ,SDN�� PX]LND� sH� PRåH� NRULsWLWL� L� NDR�
SR]DGLQD�SULOLNRP�þLWDQMD� LOL� sOXãDQMD� L]YRUQLK� WHNsWRYD��
RGQRsQR� NDR� SR]DGLQD� SULOLNRP� REUDÿLYDQMD� QRYRJ�
QDsWDYQRJ�JUDGLYD��'KRULW\���������

3RsHEQD�PRWLYDcLMsND�WHKQLND�NRMD�XNOMXþXMH�NUHWDQMH�
PRåH�sH�NRULsWLWL�SULOLNRP�SULPMHQH�PHWRGH�UD]JRYRUD�LOL�
SULOLNRP� XWYUÿLYDQMD� L� SRQDYOMDQMD� JUDGLYD�� 7DNR��
QDSULPMHU�� XþHQLcL� PRJX� RGJRYDUDWL� QD� SLWDQMD�
SRGL]DQMHP� OLMHYH� UXNH� �WDþQD� WYUGQMD�� LOL� SRGL]DQMHP�
GHsQH�UXNH��QHWDþQD�WYUGQMD���LOL�sYL�XþHQLcL�PRJX�XsWDWL��
D�RQGD�X�sOXþDMX�QHWDþQH�WYUGQMH�sMHsWL�L�sO��8]�WR�sH�PRåH�
NRULsWLWL� L�SOMHsNDQMH�UXNDPD��NDR�L� LJUD�SUL�NRMRM�XþLWHOM�
EDcD� PDQMX� ORSWX� L� SRsWDYOMD� UD]OLþLWD� SLWDQMD� LOL�� SDN��
XþHQLN�EDcD�ORSWX�L�LsSLWXMH�RsWDOH�XþHQLNH��ãWR�EL�WUHEDOR�
SRGsWDüL�EUåH�UHDNcLMH�L�EROMH�RGJRYRUH�XþHQLND��'KRULW\��
�������

3RUHG� WRJD�� QDsWDYQLcL� PRJX� NRULsLWL� L� RSXãWDMXüX�
WHKQLNX�NRMD�sH�QD]LYD�DOID�±�WUHQLQJ��7D�WHKQLND�]QDþL���������������������
XsSRUDYDQMH� GMHORYDQMD� UD]XPD� SUHGRþDYDQMHP� ERMD� L�
XQXWUDãQMH�SUHGsWDYH��8UEDQH���������1DLPH��]D�YULMHPH�
DOID�WUHQLQJD� XþHQLcL� sH� QDMSULMH� XGREQR� sPMHsWH� QD�
sWROLcX��]DWYRUH�RþL��SRNXãDMX�sHEL�SUHRGsWDYLWL�SRMHGLQH�
ERMH�L�EURMNH��GXERNR�L�ODJDQR�XGLãX�L�L]GLãX��WH�sH�WUXGH�
ãWR�YLãH�RSXsWLWL���

7DNRÿHU�� SR]LWLYQRM� QDsWDYQRM� NOLPL� GRSULQRsH� L�
GRPLãOMDWH�� UD]LJUDQH�� X]EXGOMLYH� L� PDãWRYLWH�
PRWLYDcLMsNH� WHKQLNH� NDR� ãWR� sX� ]DSLsLYDQMH� cLOMHYD��
XþHQLþNR�sDsWDYOMDQMH�WHsWD��sDPRRcMHQMLYDQMH��RSURãWDM�
RG� ÄMD� QH� PRJX³�� þLWDQMH� NQMLJH� X� sDW� YUHPHQD��
]DMHGQLþND�IRWRSULþD��UD]UHGQL� IRWRDOEXP��cUWD� �åLYRWD� L�
sO��

0HÿXWLP��LQWHUHs�L�SDåQMX�XþHQLND�X�ãNROsNRP�UDGX�QH���
SRGsWLþX� sDPR� PRWLYDcLMsNH� WHKQLNH�� 8� ãNROL� MH�
GUDJRcMHQR� GD� QDsWDYQLN� ]QD� sWYRULWL� WDNYX� QDsWDYQX�
sLWXDcLMX� NRMD� EXGL� LQWHUHs� L� sWYDUDODãWYR� L� NRG� QHNLK�
XþHQLND�NRMH�JUDGLYQR�QH�]DQLPD��D�WR�SRsWLåH�UD]OLþLWLP�
DNWLYQLP�QDsWDYQLP�REOLcLPD�L�PHWRGDPD�UDGD��7UãNDQ��
�������8þHQLcL�YLãH�YROH�RQH�QDþLQH�UDGD�NRML� sWYDUDMX�
]DGRYROMsWYR��D�WR�]DGRYROMsWYR�MH�YHüH�DNR�sX�QDsWDYQH�
PHWRGH� L� REOLcL� UD]OLþLWLML�� DNR� XþHQLcL� XþHsWYXMX� X�
SRsWDYOMDQMX�cLOMHYD�L�]DGDWDND�X�sDPRP�WRNX�QDsWDYH��
DNR�ãWR�sDPRsWDOQLMH�SURYMHUDYDMX� L�RcMHQMXMX�UH]XOWDWH�
XþHQMD�� WH� LK� XSRUHÿXMH� s� UDQLMLP� SRsWLJQXüLPD�
�6WUXPLþDN�� ������� ,SDN�� QDsWDYQLcL� PRJX� SRWDNQXWL�
LQWHUHs�QD�YLãH�QDþLQD��D�MHGDQ�RG�QMLK�MH�GD�NRG�XþHQLND�
SRNXãDMX�XsSRsWDYLWL�SR]LWLYDQ�RGQRs�SUHPD�SUHGPHWX��
RGQRsQR�QDsWDYQLP�WHPDPD���

3RUHG� WRJD�� 0DUHQWLü� 3RåDUQLN� QDYRGL� L� sOMHGHüH�
PRJXüQRsWL��
• SULPMHUHQ� sWHSHQ� QRYRsWL�� L]QHQDÿHQMD�� WH�

QHRþHNLYDQLK� L� NRJQLWLYQR� QHsNODGQLK� SRGDWDND�
�QSU��GD�OL�MH�]DLsWD�.ROXPER�RWNULR�$PHULNX���

• SRYUHPHQR�XNOMXþLYDQMH�PHWRGD�NRMH�SRGsWLþX�OLþQL�
DQJDåPDQ�XþHQLND�±�sLPXODcLMH��LJUH�XORJD�L�sO��

• RUJDQL]DcLMD�XWYUÿLYDQMD�L�SURYMHUH�]QDQMD�X�REOLNX�
]DJRQHWNL�L�NYL]RYD��

• RPRJXüDYDQMH� L]ERUD� WHPD� L� QDþLQD� NDNR� L]YHsWL�
RGUHÿHQH�]DNOMXþNH��QSU��XþHQLcL�ELUDMX� NQMLåHYQD�
GMHOD�NRMD�üH�SURþLWDWL�L�R�QMLPD�L]YMHãWDYDWL�LOL�WHPH�
NRMH�üH�LsWUDåLWL���L� L]ERUQL�SUHGPHWL�PRJX�SRPRüL�
SUL�XWYUÿLYDQMX�L�SURãLULYDQMX�XþHQLNRYLK�LQWHUHsD��

• LQWHUHs� L� XQXWUDãQMX� PRWLYDcLMX� RSüHQLWR� MDþD� L�
PRJXüQRsW�GD�XþHQLcL�SLWDMX�R�RQRPH�ãWR�LP�QLMH�
MDsQR��GD�JRYRUH�R�sYRMLP�LsNXsWYLPD�L�LGHMDPD�L�GD
L]UDåDYDMX�sYRMD�PLãOMHQMD��ãWR�RPRJXüDYD�RWYRUHQL�
GHPRNUDWsNL� RGQRs� NRML� RPRJXüDYD� sWYDUDQMH�
QDMsLJXUQLMHJ�L�QDMSURGXNWLYQLMHJ��R]UDþMD��0DUHQWLü�
3RåDUQLN���������

Z$./-8ý$.�
0RWLYDcLMD� ]D� XþHQMH� SRGUD]XPLMHYD� XsPMHUDYDQMH�

HQHUJLMH�QD�GRsWL]DQMH�SRsWDYOMHQLK��QDsWDYQLK�cLOMHYD��3UL�
WRPH�� XþLWHOML�� QDsWDYQLcL� L� SURIHsRUL� PRJX� NRULsWLWL�
UD]OLþLWH� PRWLYDcLMsNH� WHKQLNH�� ,SDN�� QHSUHsWDQD�
LsSLWLYDQMD�� SULWLscL�� ]DGDWL� URNRYL� L� WDNPLþHQMD� PRJX�
GHPRWLYLsDWL�XþHQLNH�]D�UDG�L�XþHQMH�SD�LP�ãNROD�PRåH�
SUHGsWDYOMDWL� L�PMHsWR�JGMH� GRåLYOMDYDMX� WMHsNREX��7DNR�
sH�GDQDãQML�XþLWHOML��QDsWDYQLcL�L�SURIHsRUL��X]�sYD�]QDQMD�
L� NRPSHWHQcLMH� sYH� YLãH� sXsUHüX� L� s� L]D]RYLPD� NDNR�
PRWLYLsDWL�XþHQLNH�QD�LsWUDMQRsW�L�L]YUãDYDQMH�SRsWDYOMHQLK�
cLOMHYD��1DUDYQR��YHüLQRP�sX�WR�QDsWDYQL�cLOMHYL�NRML�QD�
MHGDQ� QDþLQ� SUHGsWDYOMDMX� cLOMHYH� NRMH� XþHQLcL� WUHEDMX�
SRsWLüL�L�]D�NRMH�MH�YUOR�ELWQR�GD�EXGX�MDsQR�GHILQLsDQL��
-DsQL� L� SUHcL]QL� cLOMHYL� SRYHüDYDMX� XsSMHãQRsW� MHU�
XsPMHUDYDMX� SDåQMX� QD� SRsWDYOMHQL� cLOM�� SRYHüDYDMX�
PRWLYDcLMX��WUXG�L�XsWUDMQRsW��WH�SRsSMHãXMX�UD]YRM�QRYLK�
sWUDWHJLMD�]D�GRsWL]DQMH�cLOMD��
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1D� SRsWL]DQMH� QDsWDYQLK� cLOMHYD� XWMHþH� L� XþHQLþNR�

SULKYDWDQMH�cLOMHYD�NRMH�MH�SUHGYLGLR�QDsWDYQLN��MHU�DNR�LK�
XþHQLcL� SULKYDWH�� WL� cLOMHYL� RQGD� SRGsWLþX� L� PRWLYDcLMX��
3RUHG� WRJD�� XYLMHN� sH� PRJX� SULPLMHQLWL� L� PRWLYDcLMsNH�
WHKQLNH� NRMH� PRJX� XWMHcDWL� QD� DQJDåPDQ� XþHQLND�� WH�
SREXGLWL�QMLKRYD�]DQLPDQMD�L�åHOMH��

1DsWDYQL�SURcHs�XNOMXþXMH� L� UD]QH�QDþLQH� L� sWUDWHJLMH�
NRMH�PRJX�PRWLYLsDWL�XþHQLNH��'D�EL� WHPHOMQR�RYODGDOL�
QDsWDYQLP� SUHGPHWRP�� QDsWDYQLcL� EL� WUHEDOL� sWYRULWL�
SR]LWLYQR�QDsWDYQR�R]UDþMH�L�UDsSRORåHQMH��]DQLPDWL�sH�]D�
XþHQLNH��LPDWL�SULURGDQ�RsMHüDM�]D�DXWRULWHW��PHÿXsREQR�
SRãWRYDQMH� L� RSXãWHQ� RGQRs� s� XþHQLcLPD�� WH� sSUHWQR�
SRGsWLcDWL�SR]LWLYQX�GLQDPLNX�JUXSH�L�XNOMXþLYDWL�KXPRU�L�
RGXãHYOMHQMH�� 3RUHG� WRJD�� YUOR� MH� ELWQR� XKYDWLWL� sH� X�
NRãWDc�L�sD�sDYUHPHQRP�WHKQRORJLMRP��L�SURQDüL�RQR�ãWR�
MH�QRYR��D�ãWR�EL�RGUHÿHQX�JHQHUDcLMX�PRJOR�PRWLYLsDWL��

9MHUXMHPR�GD�sYL�QDsWDYQLcL�åHOH�LPDWL�MDNR�PRWLYLsDQH�
XþHQLNH��NDNR�EL� LK�s�XåLYDQMHP� L� ]DGRYROMsWYRP�PRJOL�
SRGXþDYDWL�L�SUHQLMHWL�LP�PQRJR�NRULsQRJ�]QDQMD�NRMH�üH�
NDsQLMH� ODNR� PRüL� SULPLMHQLWL� X� SUDNsX� L� sYDNRGQHYQL�
åLYRWX�� ,SDN� sX� RGJDMDWHOML�� XþLWHOML� L� QDsWDYQLcL� WL� NRML�
XþHQLNH� RG� PDOLK� QRJX� SULSUHPDMX� ]D� EXGXüQRsW�� SD�
]DãWR�RQGD�SULPMHQRP�QHNLK�QRYLK�L�GUXJDþLMLK�PHWRGD��
WHKQLND� L� SRJOHGD� QD� YDsSLWDQMH� L� REUD]RYDQMH�
]DMHGQLþNLP� NRUDNRP� QH� SRNXãDWL� SURPLMHQLWL�
sYDNRGQHYQX� sWYDUQRsW� NUR]� sDYUHPHQR� REUD]RYDQMH"��
=DãWR�QH�RGEDcLWL�sWDUH�SRJOHGH�NRML�QDs�sSXWDYDMX�L�QH�
]DNRUDþLWL� X� MHGQX� OMHSãX�� EROMX�� sYMHWOLMX� L� SR]LWLYQLMX�
EXGXüQRsW"��9ULMHGL�SRNXãDWL�MHU�QDã�SRsWRMHüL�REUD]RYQL�
sLsWHP�WR�sYDNDNR�WUHED�L�WR�sDsYLP�sLJXUQR�L�]DsOXåXMH��

/,7(5$785$�
$QGULORYLü��9��L�ýXGLQD��0�����������2sQRYH�RSüH�L�UD]YRMQH�

SsLKRORJLMH��=DJUHE��âNROsND�NQMLJD��
'KRULW\��/�� ��������8sWYDUMDOQH�PHWRGH�XþHQMD��/MXEOMDQD��

$OSKD�CHQWHU��
*ODssHU��:����������1DsWDYQLN�X�NYDOLWHWQRM�ãNROL���=DJUHE��

(GXcD��
*UJLQ�� 7�� �������� (GXNDcLMsND� SsLKRORJLMD�� -DsWUHEDUsNR��

1DNODGD�6ODS��
*ULQ�� %�� �������� 1RYH� 3UDGLJPH� ]D� sWYDUDQMH� NYDOLWHWQLK�

ãNROD��=DJUHE��$OLQHD��
-HQsHQ�� (�� �������� 6XSHU�QDsWDYD�� QDsWDYQH� sWUDWHJLMH� ]D�

NYDOLWHWQX�ãNROX�L�XsSMHãQR�XþHQMH��=DJUHE��(GXcD���
0DUHQWLü�3RåDUQLN��%����������3sLKRORJLMD�XþHQMD�L�QDsWDYH��

/MXEOMDQD��'=6��
0XPLQRYLü�+����������0RJXüQRsWL�HILNDsQLMHJ�XþHQMD�X�QDs�

WDYL��6DUDMHYR��'(6��
7RPDQ��0��� âHãNR��0�� �������� 8sWYDUMDOH� LJUH�� /MXEOMDQD��

=DYRG�56�]D�ãNROsWYR��
7UãNDQ�� '�� �������� 0RWLYDcLMD� L� PRWLYDcLMsNH� WHKQLNH��

/MXEOMDQD��)LOR]RIsNL�IDNXOWHW��
7UãNDQ��'����������0RWLYDcLMsNH�WHKQLNH�X�QDsWDYL��3RYLMHsW�

X�QDsWDYL��,9������������
9L]HN�9LGRYLü��9���5LMDYHc��0���9ODKRYLü�âWHWLü��9��L�0LOMNRYLü��

'����������3sLKRORJLMD�REUD]RYDQMD��=DJUHE��,(3�±�9(51��
=DUHYsNL�� 3�� �������� 3sLKRORJLMD� SDPüHQMD� L� XþHQMD��

-DsWUHEDUsNR��1DNODGD�6ODS��
/HPDQ�� ,�� �������� 0RWLYDcLMD� ±� sD� WHsWRP� L� YMHåEDPD��

0XQLcK��/DJXQD��

�
�
�
,1)250$&,-(�2�$87258�
'LMDQD�,YDQLãHYLü�
1DsWDYQLþNL�IDNXOWHW�8QLYHU]LWHWD�Ä'åHPDO�%LMHGLü³�X�
0RsWDUX��6MHYHUQL�ORJRU��EE��
H�PDLO��GLMDQD�LYDQLsHYLc#XQPR�ED�


