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8WMHFDM�HOHNWURQVNLK�PHGLMD�QD�MH]LþNL�UD]YRM�NRG�GMHFH�
SUHGãNROVNH�GREL�

%RMDQ�5DGLü��6LOYD�%DQRYLü��=LMDGD�$OLü��$KPHW�.DQWLü�

6$ä(7$.��,VWUDåLYDQMH�SUHGVWDYOMHQR�X�RYRP�UDGX�SURYHGHQR�MH�V�cLOMHP�GD�VH�XWYUGL�XWMHcDM�HOHNWURQVNLK�PHGLMD�QD�
UDzYRM�MHzLND��8zRUDN�LVSLWDQLND�þLQLOR�MH����URGLWHOMD�GMHcH�SUHGãNROVNH�GREL�����JRGLQD�NRML�VX�ELOL�SRGLMHOMHQL�QD�LVSL�
WDQLNH�NRML�VX�RVWDMDOL�NRG�NXüH�L�SURYRGLOL�YULMHPH�Xz�HOHNWURQVNH�PHGLMH�L�GMHcX�NRMD�VX�LãOD�X�GMHþLML�YUWLü��5HzXOWDWL�
LVWUDåLYDQMD�VX�SRNDzDOL�GD�VX�LVSLWDQLcL�NRML�VX�ELOL�NRG�NXüH�L�SURYRGLOL�YLãH�YUHPHQD�LVSUHG�HOHNWURQVNLK�XUHÿDMD�LPDOL�
VODELMH� UHzXOWDWH�QD� SRGUXþMLPD� UDzYRMD� HNVSUHVLYQRJ� L� UHcHSWLYQRJ� MHzLND� X� RGQRVX� QD� GMHcX�NRMD� VX� LãOD�X�GMHþLML�
YUWLü��

.OMXþQH�ULMHþL��HOHNWURQVNL�PHGLML��HNVSUHVLYQL�MHzLN��UHcHSWLYQL�MHzLN�

,QIOXHQFH�RI�%URDGFDVWHUV�RQ�/DQJXDJH�'HYHORSPHQW�LQ�&KLOGUHQ�
3UH�VFKRRO�$JH�

$%675$&7�� 7KH� UHVHDUcK� SUHVHQWHG� LQ� WKLV� SDSHU� ZDV� cRQGXcWHG� ZLWK� WKH� DLP� RI� GHWHUPLQLQJ� WKH� LQIOXHQcH� RI�
EURDGcDVWHUV�RQ�ODQJXDJH�GHYHORSPHQW��7KH�VDPSOH�RI�UHVSRQGHQWV�cRQVLVWHG�RI����SDUHQWV�RI�SUH�VcKRRO�DJH�����
\HDUV� GLYLGHG� LQWR� UHVSRQGHQWV�ZKR�VWD\HG� DW�KRPH�DQG� VSHQW� WLPH�ZLWK�EURDGcDVWHUV� DQG�cKLOGUHQ�ZKR�ZHQW� WR�
NLQGHUJDUWHQ��7KH�UHVXOWV�VWXGLHV�KDYH�VKRZQ�WKDW�UHVSRQGHQWV�ZKR�ZHUH�DW�KRPH�DQG�VSHQW�PRUH�WLPH�LQ�IURQW�RI�
WKH�EURDGcDVWHUV�KDG�ZHDNHU�UHVXOWV�LQ�WKH�DUHDV�RI�GHYHORSPHQW�RI�H[SUHVVLYH�DQG�UHcHSWLYH�ODQJXDJH�cRPSDUHG�WR�
cKLOGUHQ�ZKR�ZHQW�WR�NLQGHUJDUWHQ��

.H\ZRUGV��HOHcWURQLc�PHGLD��H[SUHVVLYH�ODQJXDJH��UHcHSWLYH�ODQJXDJH�

�

892'�

-HzLN�MH�GHILQLUDMXüD�RGOLND�OMXGVNRJ�URGD��DOL�QMHJRYD�
RVQRYD�RVWDMH�PLVWHULM��*UDKDP�L�)LVKHU���������=QDQMH�
MHzLND� QRVLPR� X� PRzJX�� cHQWULPD� zD� MHzLN�� .DGD�
JRYRULPR� zQDQMH� MHzLND� NRQNUHWLzLUDPR�� .RQNUHWLzDcLMD�
MHzLND�X� OLQJYLVWLcL�VH�QDzLYD�JRYRU��+DGåLHIHQGLü�3DULü��
�������'MHWLQMVWYR�MH�UDzGREOMH�WLMHNRP�NRMHJ�VH�GRJDÿD�
YLãH� UDzYRMQLK� SURPMHQD� QHJR� X� ELOR� NRMHP� GUXJRP�
UDzGREOMX� X� þRYMHNRYRP� åLYRWX�� 3URPMHQH� NRMH� VH�
GRJDÿDMX� X� UDzYRMX� SDPüHQMD� L� UDVXÿLYDQMD�� VRcLMDOQH�
LQWHUDNcLMH� WH� XVYDMDQMD� L� XSRWUHEH� MHzLND� L� JRYRUD�
QDMzQDþDMQLMH�VX�WLMHNRP�GMHWLQMVWYD��9DVWD�L�VXU��������
SUHPD� 2OXMLü�� .XYDþ� .UDOMHYLü� L� +UåLcD�� �������
1RYRURÿHQþDG�XþH�MHzLN�V� LzXzHWQRP�EUzLQRP��DOL�NDNR�
WR� UDGH� L� GDOMH� RVWDMH� PLVWHULMD� �.XKO�� ������� 3UHPD�
6DOLKRYLü�� -XQXzRYLü�äXQLü� L� ,EUDKLPDJLü� ������� MHzLþNL�
UDzYRM�MH�SURcHV�NRML�LQWHQzLYQR�zDSRþLQMH�MRã�RGPDK�SR�
URÿHQMX�� 2YDM� SURcHV� VH� zDVQLYD� L� zDYLVL� RG� UDzYRMD�
UDzOLþLWLK� GRPHQD� L� VSRVREQRVWL� NDR� ãWR� VX� SHUcHScLMD��
NRJQLcLMD�� PRWRULND� L� VRcLMDOLzDcLMD� L� SUDWL� RGUHÿHQL�
NURQRORãNL� UHGRVOLMHG�� 0DORM� GMHcL� QLVX� SRWUHEQD� MDVQD�
SUDYLOD�R�XSRWUHEL�MHzLND��RQD�VOXãDMX�GUXJH�L�UDzDzQDMX�
ãWD�MH�LVSUDYQR��D�GD�WRJD�QLVX�SRVHEQR�VYMHVQL��+ZDQJ�
L�1LOVVRQ���������-HGDQ�RG�QDMLQWULJDQWQLMLK�SUREOHPD�V�
NRMLPD� VH� NOLQLþDUL� VXVUHüX� VX� GMHcD� NRMD� VH� QDLzJOHG�
VDVYLP� QRUPDOQR� UDzYLMDMX�� DOL� QLNDGD� QH� SURJRYRUH�
7UDGLcLRQDOQD� PXGURVW� VDYMHWRYDQMD� MH� WzY�� ³VDþHNDM� L�

YLGL�ãWD�üH�VH�GHVLWL´�VWDY��D�URGLWHOMLPD�VH�L�GDOMH�þHVWR�
JRYRUL� GD� üH� QMLKRYR� GYRJRGLãQMH� GLMHWH� WR� SUHUDVWL��
,DNR��EHz�VXPQMH��VSRQWDQL�QDSUHGDN�VH�GHVL�NRG�QHNH�
GMHcH��NRG�GUXJLK�GYRJRGLãQMDND�HNVSUHVLYQR�NDãQMHQMH�
SUHUDVWH� X� GXJRWUDMQH� SUREOHPH� X� MHzLþNLP� L� ãNROVNLP�
SRVWLJQXüLPD� �3DXO�� ������� 5DzYRM� JRYRUD� NRG� GMHcH�
SUHGãNROVNH� GREL� WUHED� ELWL� X� VNODGX� V� GMHWHWRYLP�
XNXSQLP� UDzYRMHP� �5DMcKDQRYVND� L� ,YDQRYVND�� �������
*OHGDQMH�79�D�RG�VWUDQH�GMHcH�SRþHOR�MH�NDVQLK������
WLK�L�SRVWDOR�MH�YHRPD�þHVWD�SRMDYD��'DQDV��SUHNR�����
GMHcH� SRþLQMH� UHGRYQR� JOHGDWL� 79� SULMH� GUXJH� JRGLQH�
XSUNRV� VXSURWQLP� SUHSRUXNDPD�� *OHGDQMH� 79�D� XWMHþH�
QD�GMHcX�X�YLãH�GRPHQD�UDzYRMD�GMHWHWD��ãWR�XNOMXþXMH�
MHzLN�� VSRVREQRVW�NRJQLcLMH� L�SDåQMH��&KULVWDNLV���������
,VWUDåLYDQMH�NRMH�VX�VSURYHOL�2NXPD�L�7DQLPXUD��������
NRG� GMHcH� RG� ��� PMHVHcL� VXJHULUD� GD� SRVWRML� YHzD�
LzPHÿX� NDãQMHQMD� X� UDzYRMX� MHzLND� L� LQWHQzLYQRJ�
JOHGDQMD�79�D���

5HzXOWDWL�LPSOLcLUDMX�GD�XRELþDMHQR�JOHGDQMH�79�YLGHD�
V� NDUDNWHULVWLNDPD� NRMH� QLVX� SRJRGQH� zD� SRYHüDQMH�
NRPXQLNDcLMH� URGLWHOM�GLMHWH� GXåL� YUHPHQVNL� SHULRG�
PRJX�XWMHcDWL�QD�NDãQMHQMH�X�UDzYRMX�MHzLND�NRG�GMHcH��
7HãNRüH� X� UDQRP� MHzLþQRP� UDzYRMX� þHVWR� VH� QH�
SUHSRzQDMX� MHU� VH� MDYOMDMX� X� REOLNX� WHãNR� zDPMHWOMLYLK�
VLPSWRPD�� D� SUREOHPL� QDVWDMX� XSUDYR� NDG� VH� GLMHWH�
QDÿH�SUHG�YHüLP� LzDzRYLPD�NRML�VH�WHPHOMH�QD�XSRUDEL�
MHzLND��SRVHELcH� NDGD� VH� VXRþL� VD� VXVWDYRP�RVQRYQRJ�
REUDzRYDQMD�X�NRMHP�VH�QHSUHSRzQDWH� MHzLþQH�WHãNRüH�
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þHVWR�PDQLIHVWLUDMX�NDR�SRUHPHüDML�X�þLWDQMX�L�SLVDQMX�L�
WHãNRüH� XþHQMD�� D� SRVOMHGLþQR� L� NDR� SUREOHPL� X�
SRQDãDQMX� L� SDåQML�� VRcLMDOQL� SUREOHPL� L� VOLþQR� �.XYDþ�
.UDOMHYLü����������

0(72'(�5$'$�

8]RUDN�LVSLWDQLND�
,VWUDåLYDQMH� MH� SURYHGHQR� QD� XNXSQR� ��� URGLWHOMD�

GMHcH� SUHGãNROVNH� GREL� �LzPHÿX� �� L� �� JRGLQD�� RED�
VSROD�� V� SRGUXþMD� JUDGD� =HQLcH�� WH� VX� URGLWHOML�
SRGLMHOMHQL� X� GYLMH� VNXSLQH�� QD� URGLWHOMH� GMHcH� NRMD�
WRNRP�GDQD�ERUDYH�X�YUWLüX�L�URGLWHOMH�GMHcH�NRMD�WRNRP�
GDQD�RVWDMX�NXüL�L�NRULVWH�HOHNWURQVNH�PHGLMH��8zRUDN�MH�
IRUPLUDQ�PHWRGRP� VOXþDMQRJ� RGDELUD�� ,zERU� LVSLWDQLND�
Lz� RVQRYQRJ� VNXSD� LzYUãHQ� MH� PHWRGRP� VOXþDMQRJ�
RGDELUD�� 6� SRSLVD� SUHGãNROVNH� GMHcH�� SRPHQXWH�
VWDURVQH� GREL� QD� SRGUXþMX� RSüLQH� =HQLcD� QDþLQMHQ� MH�
RNYLU� LzERUD�� =DWLP� VX� XSRWUHERP� WDEOLcD� VOXþDMQLK�
EURMHYD�LzDEUDQD�GYD�MHGQRVWDYQD�VOXþDMQD�XzRUND��

1DþLQ�LVWUDåLYDQMD�
8� VYUKX� SULNXSOMDQMD� SRGDWDND� SURYHGHQ� MH� DQNHWQL�

XSLWQLN�NRML� MH�NUHLUDQ�zD�SRWUHEH�LVWUDåLYDQMD�SR�XzRUX�
QD� DQNHWQH� XSLWQLNH� NRML� VH� NRULVWH� zD� LVSLWLYDQMH�
XWMHcDMD��$QNHWQL�XSLWQLN�X�SUYRP�GLMHOX�VDGUåL�YDULMDEOH�
NRMH�VH�RGQRVH�QD�XWYUÿLYDQMH� UDzYLMHQRVWL�X�SRGUXþMX�
UHcHSWLYQRJ� JRYRUD� GMHWHWD�� 6� cLOMHP� XWYUÿLYDQMD�
UDzYLMHQRVWL� UHcHSWLYQRJ� JRYRUD� NRG�SUHGãNROVNH�GMHcH�
VWDURVQH�GREL�LzPHÿX���L���JRGLQD��QMLKRYL�URGLWHOML�VX�X�
GUXJRP� GLMHOX� DQNHWQRJ� XSLWQLND� RcMHQMLYDOL� VWHSHQ�
VODJDQMD� V� SUHGORåHQLP� WYUGQMDPD�� XNXSQR� �� WYUGQML� L�
WR��

5���'LMHWH�VOXãD�L�REUDüD�SDåQMX�QD�SULþH�WH�RGJRYDUD�
QD�SLWDQMD�R�QMLPD��

5���'LMHWH�þXMH�L�UDzXPLMH�YHüLQX�RQRJD�ãWR�MH�UHþHQR�
NRG�NXüH�LOL�X�SURVWRULPD�X�NRMLPD�ERUDYL��

5���6OLMHGL�YHUEDOQH�LQVWUXNcLMH��
5���,GHQWLILNXMH�UDGQMX�QD�VOLcL��
5���,GHQWLILNXMH�YODVQLãWYR��
5���,GHQWLILNXMH�zYXNRYH�Lz�RNUXåHQMD��
�
2cMHQH� VX� VH� NUHWDOH� X� LQWHYDOX� RG� �� �SRWSXQRJ�

QHVODJDQMD�VD�SUHGORåHQRP� WYUGQMRP��GR��� �SRWSXQRJ�
VODJDQMD� VD� SUHGORåHQRP� WYUGQMRP��� ,VSLWLYDQMH�
UDzYLMHQRVWL�UHcHSWLYQRJ�JRYRUD�LPD�zD�cLOM�GD�XWYUGL�GD�
OL� SRVWRML� UDzOLND�X� UDzYRMX� UHcHSWLYQRJ� JRYRUD� LzPHÿX�
GMHcH� NRMD� LGX�X� YUWLü� L� GMHcH� NRMD�RVWDMX� WRNRP�GDQD�
NRG� NXüH� Xz� 79� L� GUXJH� HOHNWURQVNH� XUHÿDMH�� 'UXJLP�

ULMHþLPD�� YHüD� RcMHQD� zQDþL� YHüL� QLYR� UDzYLMHQRVWL�
UHcHSWLYQRJ�JRYRUD�NRG�SUHGãNROVNH�GMHcH��

�

6�cLOMHP�XWYUÿLYDQMD�UDzYLMHQRVWL�HNVSUHVLYQRJ�JRYRUD�
NRG� SUHGãNROVNH� GMHcH� VWDURVQH� GREL� LzPHÿX� �� L� ��
JRGLQD�� QMLKRYL� URGLWHOML� VX� X� WUHüHP� GLMHOX� DQNHWQRJ�
XSLWQLND� RcMHQMLYDOL� VWHSHQ� VODJDQMD� V� SUHGORåHQLP�
WYUGQMDPD��XNXSQR���WYUGQML�L�WR��

(���8�UHþHQLcDPD�NRULVWL�PQRJR�GHWDOMD�±�LPD�ERJDW�
UHþHQLþQL�LVNDz��

(���'LMHWH�SULþD�SULþH�GRVOMHGQH�WHPL��
(���/DNR�NRPXQLcLUD�L�V�RGUDVOLPD�L�V�GMHcRP��
(���9HüLQX�JODVRYD�LzJRYDUD�SUDYLOQR��RVLP�O��OM�L�U��DOL�

WX�MH�SRWUHEQD�SURcMHQD�ORJRSHGD���
(���'LMHWH�NRULVWL�SUDYLOQH�JUDPDWLþQH�LVNDzH��
�
.DR� L� NRG� RcMHQH� UHcHSWLYQRJ� JRYRUD� L� RYGMH� VX� VH�

RcMHQH�NUHWDOH�X�LQWHUYDOX�RG����SRWSXQRJ�QHVODJDQMD�V�
SUHGORåHQRP� WYUGQMRP�� GR� �� �SRWSXQRJ� VODJDQMD� V�
SUHGORåHQRP� WYUGQMRP��� &LOM� LVSLWLYDQMD� UDzYLMHQRVWL�
HNVSUHVLYQRJ� JRYRUD� ELR� MH� XWYUGLWL� SRVWRML� OL� UDzOLND� X�
UDzYRMX� HNVSUHVLYQRJ� JRYRUD� LzPHÿX� GMHcH� NRMD� LGX� X�
YUWLü� L�GMHcH�NRMD�RVWDMX�WRNRP�GDQD�NRG�NXüH�Xz�79� L�
GUXJH�HOHNWURQVNH�XUHÿDMH��

6WDWLVWLþND�REUDGD�SRGDWDND�
3ULNXSOMHQL� SRGDcL� VX� DQDOLzLUDQL� VWDWLVWLþNLP�

SURJUDPRP� 6366� ������ 8� SUYRP� GLMHOX�� X� RNYLUX�
GHVNULSWLYQH�VWDWLVWLNH�LzUDþXQDWL�VX�RVQRYQL�SRNDzDWHOML��
DSVROXWQH� L� UHODWLYQH� IUHNYHQcLMH�� DULWPHWLþND� VUHGLQD��
PMHUH� GLVSHUzLMH� NDR� ãWR� VX� VWDQGDUGQD� GHYLMDcLMD� L�
UDVSRQ�YDULMDcLMH��Xz�SULPMHUHQR�JUDILþNR�SUHzHQWLUDQMH��
7HVWLUDQMH� KLSRWHzD� R� UDzOLcL� SURSRUcLMD� GYD� VNXSD� QD�
RVQRYX� XzRUND� LzYUãHQR� MH� QD� UDzLQL� zQDþDMQRVWL� ��� L�
SRPRüX�=�WHVWD�LOL�QHSDUDPHWDUVNLK�WHVWRYD��zDYLVQR�RG�
WRJD�GD�OL�VH�UDGL�R�QRUDPOQLP�GLVWULEXcLMDPD�LOL�QH��=D�
WHVWLUDQMH�KLSRWHzD�R�QRUPDOQRVWL�GLVWULEXcLMH�NRULãWHQ�MH�
.ROPRJRURY�6PLUQRY�WHVW��

5(Z8/7$7,�
8� WDEHOL� ��� VX� SULNDzDQL� SRGDcL� R�EURMX� L� VWUXNWXUL�

GMHcH� SUHGãNROVNRJ� XzUDVW� V� REzLURP� QD� VSRO� L�PMHVWR�
ERUDYND�WRNRP�GDQD�±�X�YUWLüX�LOL�NRG�NXüH��1D�RVQRYX�
SRGDWDND� X� WDEHOL� PRåH� VH� SULPLMHWLWL� GD� VX� PHÿX�
GMHcRP�NRMD� LGX�X�YUWLü�QHãWR�zDVWXSOMHQLML�GMHþDcL� �����
������ GRN� VX� GMHYRMþLcH� zDVWXSOMHQLMH� PHÿX� GMHcRP�
NRMD� WRNRP�GDQD�RVWDMX� NRG� NXüH�Xz�79� L�HOHNWURQVN
PHGLMH�����������

�

7DEHOD����6WUXNWXUD�XzRUND�SUHPD�VSROX�L�PMHVWX�ERUDYND�WRNRP�GDQD�

632/�'-(7(7$�
'MHcD�NRMD�LGX�X�YUWLü�

'MHcD�NRMD�RVWDMX�X�
NXcL��

8NXSQR�

� I� ���� ��I� ����� ���I� ���
0XãNL� ��� ������ ��� ������ ��� ������
äHQVNL� ��� ������ ��� ������ ��� ������
8NXSQR� ��� ������� ��� ������� ��� �������

�
3URVMHþQD�VWDURVQD�GRE�GMHcH�RYRJ�XzRUND�NRMD�LGX

YUWLü� MH� ����� JRGLQD� V� SURVMHþQLP� RGVWXSDQMHP� RG�
SURVMHND�� ����� JRGLQD�� 1DMPODÿH� GLMHWH� X� RNYLUX�

SRPHQXWH�VNXSLQH�MH�LPDOR���JRGLQH��GRN� MH�QDMVWDULMH�
GLMHWH� LPDOR� �� JRGLQD�� 3UHPD� RYLP� YULMHGQRVWLPD�
UDVSRQ� VWDURVQH� GREL� GMHcH� VH� NUHüH� X� LQWHUYDOX� RG���
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JRGLQH�� 0HGLMDOQD� VWDURVQD� GRE� X� RYRM� JUXSL� MH� ��
JRGLQD��ãWR�zQDþL�GD�SUYLK�����GMHcH�LPD�VWDURVQX�GRE�
��JRGLQD� LOL�PDQMH��1DVXSURW� WRPH��GUXJLK�����GMHcH�
LPD�VWDURVQX�GRE���JRGLQD� LOL�YLãH��3URVMHþQD�VWDURVQD�
GRE� GMHcH� NRMD� RVWDMX� NRG� NXüH� MH� ����� JRGLQD� V�
SURVMHþQLP� RGVWXSDQMHP� RG� SURVMHND�� ����� JRGLQD��
1DMPODÿH�GLMHWH�X�RNYLUX�SRPHQXWH�VNXSLQH�MH�LPDOR���

JRGLQH��GRN�MH�QDMVWDULMH�GLMHWH� LPDOR���JRGLQD��3UHPD�
RYLP� YULMHGQRVWLPD� UDVSRQ� VWDURVQH� GREL� GMHcH� VH�
NUHüH�X� LQWHUYDOX�RG���JRGLQH��0HGLMDOQD�VWDURVQD�GRE�
X�RYRM�JUXSL�MH���JRGLQD��ãWR�zQDþL�GD�SUYLK�����GMHcH�
LPD� VWDURVQX� GRE� �� JRGLQD� LOL�PDQMH��1DVXSURW� WRPH��
GUXJLK� ���� GMHcH� LPD� VWDURVQX� GRE� �� JRGLQD� LOL� YLãH
�WDEHOD�����

�

7DEHOD����'HVNULSWLYQR�VWDWLVWLþNL�SDUDPHWUL�zD�YDULMDEOX�VWDURVQD�GRE�GMHcH�

67$5261$�'2%�'-(&(� 'MHcD�NRMD�LGX�X�YUWLü� 'MHcD�NRMD�RVWDMX�NRG�NXüH�

$ULWPHWLþND�VUHGLQD� ����� �����

0HGLMDQ� ����� �����

6WDQGDUGQD�GHYLMDcLMD� ����� �����
0LQLPXP� �� ��
0D[LPXP� �� ��

5DVSRQ�YDULMDcLMH� �� ��

�

8WYUÿLYDQMH�UD]YLMHQRVWL�UHFHSWLYQRJ�JRYRUD�NRG�
SUHGãNROVNH�GMHFH��

3ULMH�SULNDzD� UHzXOWDWD�RVWDOLK� WHVWRYD��X� WDEHOL����VX�
SULNDzDQL� UHzXOWDWL� WHVWD� R� UDzOLcL� SURVMHþQRJ� GQHYQRJ�
YUHPHQD� SURYHGHQRJ� Xz� 79� L� GUXJH� HOHNWURQVNH�
XUHÿDMH� LzPHÿX� GYLMH� SRPHQXWH� VNXSLQH� SUHGãNROVNH�
GMHcH�� LVNDzDQRJ� EURMHP� VDWL�� 3UHPD� GRELMHQLP�
UHzXOWDWLPD� PRåH� VH� NDzDWL� GD� SURVMHþQR� YULMHPH�
SURYHGHQR�Xz�79�L�GUXJH�HOHNWURQVNH�XUHÿDMH�NRG�GMHcH�
NRMD�LGX�X�YUWLü�LzQRVL������VDWD��.RG�GMHcH�NRMD�WRNRP�

GDQD�RVWDMX�NRG�NXüH��SURVMHþQR�YULMHPH�SURYHGHQR�Xz�
79� L� GUXJH� HOHNWURQVNH� XUHÿDMH� LzQRVL� ����� VDWD��
,zUDþXQDWD�S�YULMHGQRVW�MH�PDQMD�RG�������ãWR�GRNDzXMH�
SRVWRMDQMH� VWDWLVWLþNL� zQDþDMQH� UDzOLNH� X� SURVMHþQRP�
GQHYQRP� YUHPHQX� SURYHGHQRP� Xz� 79� L� GUXJH�
HOHNWURQVNH� XUHÿDMH� LzPHÿX� GMHcH� NRMD� LGX� X� YUWLü� L�
GMHcH� NRMD� RVWDMX� NRG� NXüH�� 9LãH� YUHPHQD� Xz� 79� L�
GUXJH� HOHNWURQVNH� XUHÿDMH� SURYRGH� GMHcD� NRMD� WRNRP�
GDQD�RVWDMX�NRG�NXüH��

�

�

�7DEHOD����7HVW�UDzOLNH�X�YUHPHQX�SURYHGHQRP�Xz�79�L�GUXJH�HOHNWURQVNH�XUHÿDMH�

�� �'MHcD�NRMD�LGX�X�YUWLü� 'MHcD�NRMD�RVWDMX�NRG�NXüH� 3�

'QHYQR�SURYHGHQL�VDWL�Xz�
79�L�GUXJH�HOHNWURQVNH�

XUHÿDMH�
������������ ������������ �������

�

,z� SULNDzDQLK� UHzXOWDWD� X� WDEHOL� ��� YLGOMLYR� MH� GD� MH�
HPSLULMVNL� QLYR� zQDþDMQRVWL� PDQML� RG� ������ 3UHPD�
GRELMHQLP� YULMHGQRVWLPD� .ROPRJRURY�6PLUQRY� WHVWD�

zDNOMXþXMHPR� GD� SRPHQXWH� YDULMDEOH� QH� VOLMHGH�
QRUPDOQX�GLVWULEXcLMX��

�
�

�7DEHOD����7HVW�QRUPDOQRVWL�UDVSRGMHOH��.ROPRJRURY�6PLUQRY�WHVW��

�� 5��� 5��� 5��� 5��� 5��� 5���

%URM�RSDåDQMD� ��� ��� ��� ��� ��� ���
3DUDPHWUL�
QRUPDOQH�
GLVWULEXcLMH�

$ULWPHWLþND�VUHGLQD� ����� ����� ����� ����� ����� �����
6WDQGDUGQD�GHYLMDcLMD� ����� ����� ����� ����� ����� �����

1DMHNVWUHPQLMH�
UDzOLNH�

$SVROXWQD� ����� ����� ����� ����� ����� �����
3RzLWLYQD� ����� ����� ����� ����� ����� �����
1HJDWLYQD� ������ ������ ������ ������ ������ ������

3�YULMHGQRVW� ������ ������ ������ ������ ������ ������
�
�
8� VOMHGHüRM� WDEHOL� VX� SULNDzDQH� SURVMHþQH� RcMHQH� L�

SURVMHþQD� RGVWXSDQMD� zD� DQDOLzLUDQH� YDULMDEOH�
UHcHSWLYQRJ� JRYRUD� NRG� SUHGãNROVNH� GMHcH� NRMD� LGX� X�
YUWLü� L� GMHcH� NRMD� RVWDMX� NRG� NXüH�� SUHPD� RcMHQDPD�

QMLKRYLK� URGLWHOMD�� 3UHPD� GRELMHQLP� UHzXOWDWLPD��
SURVMHþQD� RcMHQD� URGLWHOMD� GD� QMLKRYR� GLMHWH� VOXãD� L�
REUDüD�SDåQMX�QD�SULþH��NDR�L�GD�RGJRYDUD�QD�SLWDQMD�R�
QMLPD�NRG�GMHcH�NRMD�LGX�X�YUWLü�MH�������1DVXSURW�WRPH�
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SURVMHþQD� RcMHQD� URGLWHOMD� GMHcH� NRMD� RVWDMX� NRG� NXüH�
MH� ����� V� SURVMHþQLP� RGVWXSDQMHP� RG� ������ 9HüH�
SURVMHþQH� RcMHQH�� RGQRVQR� EROMD� UDzYLMHQRVW�
UHcHSWLYQRJ�JRYRUD�SUHPD�RYRM�YDULMDEOL� MH� zDELOMHåHQD�
NRG�GMHcH�NRMD�LGX�X�YUWLü��

3RJOHGDPR� OL� SURVMHþQH� RcMHQH� L� QD� SUHRVWDOLK� SHW�
YDULMDEOL� Lz� SRGUXþMD� UHcHSWLYQRJ�JRYRUD�� YLGOMLYR� MH� GD�
VX�YHüH� SURVMHþQH�RcMHQH� zDELOMHåHQH� NRG� SUHGãNROVNH�
GMHcH�NRMD�LGX�X�YUWLü��WDEHOD�����

�
�

7DEHOD����6UHGQMH�YULMHGQRVWL�RcMHQH�UHcHSWLYQRJ�JRYRUD�NRG�SUHGãNROVNH�GMHcH�

9$5,-$%/(�5(&(37,912*�*2925$�
8=25&,�,63,7$1,.$�

5RGLWHOML�GMHcH�NRMD�LGX�X�
YUWLü�

5RGLWHOML�GMHcH�NRMD�RVWDMX�
NRG�NXüH�

'LMHWH�VOXãD�L�REUDüD�SDåQMX�QD�SULþH�WH�
RGJRYDUD�QD�SLWDQMD�R�QMLPD�� ������������ ������������

'LMHWH�þXMH�L�UDzXPLMH�YHüLQX�RQRJD�ãWR�MH�
UHþHQR�NRG�NXüH�LOL�X�SURVWRULPD�X�NRMLPD�

ERUDYL��
������������ ������������

6OLMHGL�YHUEDOQH�LQVWUXNcLMH� ������������ ������������
,GHQWLILNXMH�UDGQMX�QD�VOLcL� ������������ ������������

,GHQWLILNXMH�YODVQLãWYR� ������������ ������������
,GHQWLILNXMH�zYXNRYH�Lz�RNUXåHQMD� ������������ ������������

�
�
8� QDVWDYNX� VX� SULNDzDQL� UHzXOWDWL� WHVWD� R� UDzOLcL�

SURVMHþQLK�YULMHGQRVWL�GYD�VNXSD��.DNR� MH�XWYUÿHQR�GD�
YDULMDEOH� UHcHSWLYQRJ� JRYRUD� QH� VOLMHGH� QRUPDOQX�
UDzGLREX�� NDR� SULNODGDQ� VWDWLVWLþNL� WHVW� zD� XWYUÿLYDQMH�
SRVWRMDQMD� UDzOLNH� RcMHQH� UHcHSWLYQRJ� JRYRUD� LzPHÿX
SUHGãNROVNH�GMHcH�NRMD� LGX� X� YUWLü� L� SUHGãNROVNH� GMHcH�
NRMD� WRNRP� GDQD� RVWDMX� RG� NXüH� MH� 0DQQ�:KLQH\� 8�

WHVW� �WDEHOD� ���� .RG� VYLK� ãHVW� DQDOLzLUDQLK� YDULMDEOL� 3��
YULMHGQRVW�MH�PDQMD�RG�������6WRJD��zDNOMXþXMHPR�GD�MH�
0DQQ�:KLWQH\� WHVW� RWNULR� UDzOLNX� X�RcMHQL� UHcHSWLYQRJ�
JRYRUD� LzPHÿX� SUHGãNROVNH� GMHcH� NRMD� LGX� X� YUWLü� L�
SUHGãNROVNH� GMHcH� NRMD� WRNRP� GDQD� RVWDMX� X� NXüL� Xz�
HOHNWURQVNH�XUHÿDMH��

�
�

7DEHOD����5HzXOWDWL�0DQQ�:KLWQH\�8�WHVWD�

�� 5�� 5�� 5�� 5�� 5�� 5��

0DQQ�:KLWQH\�8� ������� ������� ������� ������� ������� �������
:LOcR[RQ�:� ������� ������� ������� ������� ������� �������

=� ������ ������ ������ ������ ������ ������
3�YULMHGQRVW� ������ ������ ������ ������ ������ ������

�

8WYUÿLYDQMH� UD]YLMHQRVWL� HNVSUHVLYQRJ� JRYRUD�
NRG�SUHGãNROVNH�GMHFH�

8� VOMHGHüRM� WDEHOL� VX� SULNDzDQL� UHzXOWDWL� WHVWD� R�
QRUPDOQRVWL�GLVWULEXcLMH�DQDOLzLUDQLK�YDULMDEOL�Lz�SRGUXþMD�
HNVSUHVLYQRJ� JRYRUD� �WDEHOD� ���� 3UHPD� SULNDzDQLP�
UHzXOWDWLPD��YLGOMLYR�MH�GD�MH�HPSLULMVNL�QLYR�zQDþDMQRVWL�

�3�YULMHGQRVW��PDQML� RG������ ����QLYRD� zQDþDMQRVWL� LOL�
ULzLND�QD� NRPH� MH�YUãHQR� WHVWLUDQMH���3UHPD�GRELMHQLP�
YULMHGQRVWLPD� .�6�WHVWD� zDNOMXþXMHPR� GD� RcMHQH�
YDULMDEOL� HNVSUHVLYQRJ� JRYRUD� QH� VOLMHGH� QRUPDOQX�
GLVWULEXcLMX��

�
�

7DEHOD����7HVW�QRUPDOQRVWL�UDVSRGMHOH��.ROPRJRURY�6PLUQRY�WHVW��

�� (��� (��� (��� (��� (���
%URM�RSDåDQMD� ��� ��� ��� ��� ���

3DUDPHWUL�
QRUPDOQH�
GLVWULEXcLMH�

$ULWPHWLþND�VUHGLQD� ����� ����� ����� ����� �����

6WDQGDUGQD�GHYLMDcLMD� ����� ����� ����� ����� �����
1DMHNVWUHPQLMH�

UDzOLNH�
$SVROXWQD� ����� ����� ����� ����� �����
3RzLWLYQD� ����� ����� ����� ����� �����
1HJDWLYQD� ������ ������ ������ ������ ������

3� ������ ������ ������ ������ ������

�
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3UHPD� GRELMHQLP� UHzXOWDWLPD�� SURVMHþQD� RcMHQD�

URGLWHOMD�GMHcH�NRMD�LGX�X�YUWLü�GD�QMLKRYR�GLMHWH�NRULVWL�
PQRJR� GHWDOMD� X� UHþHQLcDPD� MH� ������ 1DVXSURW� WRPH�
SURVMHþQD� RcMHQD� URGLWHOMD� GMHcH� NRMD� RVWDMX� NRG� NXüH�
MH� ����� V� SURVMHþQLP� RGVWXSDQMHP� RG� ������ 9HüH�
SURVMHþQH� RcMHQH� HNVSUHVLYQRJ� JRYRUD�� SUHPD� RYRM�

YDULMDEOL�� zDELOMHåHQH� VX� NRG� GMHcH� NRMD� LGX� X� YUWLü��
3RJOHGDPR� OL� SURVMHþQH� RcMHQH� L� QD� SUHRVWDOH� þHWLUL
YDULMDEOH�� Lz� SRGUXþMD� HNVSUHVLYQRJ� JRYRUD�� YLGOMLYR� MH�
GD� VX� YHüH� SURVMHþQH� RcMHQH� zDELOMHåHQH� NRG�
SUHGãNROVNH�GMHcH�NRMD�LGX�X�YUWLü��

�
�

7DEHOD����6UHGQMH�YULMHGQRVWL�RcMHQH�HNVSUHVLYQRJ�JRYRUD�NRG�SUHGãNROVNH�GMHcH�

9$5,-$%/(�(.635(6,912*�*2925$�
8=25&,�,63,7$1,.$�

5RGLWHOML�GMHcH�NRMD�
LGX�X�YUWLü�

5RGLWHOML�GMHcH�NRMD�RVWDMX�
NRG�NXüH�

8�UHþHQLcDPD�NRULVWL�PQRJR�GHWDOMD�±�LPD�ERJDW�
UHþHQLþQL�LVNDz�� ������������ ������������

'LMHWH�SULþD�SULþH�GRVOMHGQH�WHPL�� ������������ ������������
/DNR�NRPXQLcLUD�L�V�RGUDVOLPD�L�V�GMHcRP�� ������������ ������������

9HüLQX�JODVRYD�LzJRYDUD�SUDYLOQR��RVLP�O��OM�L�U��DOL�WX�
MH�SRWUHEQD�SURcMHQD�ORJRSHGD��� ������������ ������������

'LMHWH�NRULVWL�SUDYLOQH�JUDPDWLþQH�LVNDzH�� ������������ ������������

�

.DNR� MH� XWYUÿHQR� GD� YDULMDEOH� HNVSUHVLYQRJ� JRYRUD�
QH� VOLMHGH� QRUPDOQX� UDzGLREX�� NDR� SULNODGDQ� VWDWLVWLþNL�
WHVW� zD� XWYUÿLYDQMH� SRVWRMDQMD� UDzOLNH� RcMHQH�
HNVSUHVLYQRJ� JRYRUD� LzPHÿX� SUHGãNROVNH� GMHcH� NRMD�
LGX�X�YUWLü�L�SUHGãNROVNH�GMHcH�NRMD�WRNRP�GDQD�RVWDMX�
RG� NXüH� MH� 0DQQ�:KLQH\� 8�WHVW�� .RG� VYLK� ãHVW�

DQDOLzLUDQLK� YDULMDEOL� 3�YULMHGQRVW� MH� PDQMD� RG� ������
6WRJD��zDNOMXþXMHPR�GD� MH�0DQQ�:KLWQH\�HYLP� WHVWRP�
RWNULYHQD� UDzOLND�X�RcMHQL�HNVSUHVLYQRJ�JRYRUD� LzPHÿX�
SUHGãNROVNH�GMHcH�NRMD� LGX� X� YUWLü� L� SUHGãNROVNH� GMHcH�
NRMD�WRNRP�GDQD�RVWDMX�X�NXüL�Xz�HOHNWURQVNH�XUHÿDMH��

�

�

7DEHOD����5HzXOWDWL�0DQQ�:KLWQH\�8�WHVWD�

�� 5�� 5�� 5�� 5�� 5�� 5��
0DQQ�:KLWQH\�8� ������� ������� ������� ������� ������� �������

:LOcR[RQ�:� ������� ������� ������� ������� ������� �������
=� ������ ������ ������ ������ ������ ������

3�YULMHGQRVW� ������ ������ ������ ������ ������ ������

�

',6.86,-$�
8WMHcDM� HOHNWURQVNLK� PHGLMD� QD� UDzYRM� MHzLND� MH�

DNWXHOQD� WHPD� GDQDãQMLcH�� 9HüLQD� URGLWHOMD�
SUHNRPMHUQR� LzODåH� GMHcX� HOHNWURQVNLP� PHGLMLPD� RG�
QDMUDQLMH� åLYRWQH�GREL��8�SUHGãNROVNRP�SHULRGX�NRML� MH�
NUXcLMDODQ� X�GMHWHWRYRP� UDzYRMX�� NDGD� GLMHWH� NURz� LJUX�
WUHED� UDzYLMDWL�PRWRUQH� YMHãWLQH�� JRYRU� L� VRcLMDOLzDcLMX��
SUHNRPMHUQD� LzORåHQRVW�HOHNWURQVNLP�PHGLMLPD�RVWDYOMD�
QHJDWLYDQ�XWMHcDM�QD�cMHORNXSQL�UDzYRM��-HzLþNL�L�JRYRUQL�
UDzYRM� Xz� LQWHQzLYDQ� NRJQLWLYQL� L� SVLKRVRcLMDOQL� UDzYRM�
þLQH� VORåHQ� SURcHV� GMHþLMHJ� UDzYRMD�� -HzLþNL� L� JRYRUQL�
UDzYRMQL� SURcHVL� SRGUDzXPLMHYDMX� XVYDMDQMH�
NRPXQLNDcLMVNLK� YMHãWLQD� XWHPHOMHQLK� QD� MHzLþQRP�
UDzXPLMHYDQMX�� REUDGL� L� SURLzYRGQML�� NDR� L� YMHãWLQL� R�
XSRWUHEL�MHzLND�QD�NXOWXUDOQR�L�VRcLMDOQR�SULNODGDQ�QDþLQ�
�1HOVRQ� L� VXU��� ����� SUHPD� .XYDþ� .UDOMHYLü�� �������
5HzXOWDWL� VWXGLMH� /LQ�� &KHUQJ�� &KHQ�� &KHQ� L� <DQJ��
������� NRMD� MH� zD� cLOM� LPDOD� LVWUDåLWL� NROLNR� YUHPHQD�
GMHcD�SURYHGX� JOHGDMXüL� 79� L� HIHNWH� JOHGDQMD�79�D� QD�
NRJQLWLYQH��MHzLþQH�L�PRWRUQH�UDzYRMQH�YMHãWLQH�XSXüXMX�
GD� JOHGDQMH� 79� SRYHüDYD� ULzLN� RG� NDãQMHQMD� X�
NRJQLWLYQRP�� MHzLþQRP� L� PRWRUQRP� UDzYRMX� NRG� GMHcH�
NRMD� VX� þHVWR� LzORåHQD� WHOHYLzLML�� .RJQLWLYQR�� MHzLþQR� L�

PRWRUQR� NDãQMHQMH� NRG� GMHcH� MH� zQDþDMQR� SRYHzDQR� V�
WLP�NROLNR�YUHPHQD�SURYHGX�JOHGDMXüL�79���

5HzXOWDWL� QDãHJ� LVWUDåLYDQMD� VX� SRNDzDOL� GD� VX�
LVSLWDQLcL�NRML�VX�ELOL�NRG�NXüH�L�SURYRGLOL�YULMHPH�LVSUHG�
HOHNWURQVNLK�PHGLMD� LPDOL� VODELMH� UHzXOWDWH�QD�SRGUXþMX�
UDzYRMD� UHcHSWLYQRJ� L� HNVSUHVLYQRJ� MHzLND�� 2YDNYH�
UHzXOWDWH�PRåHPR�WHPHOMLWL�L�QD�WYUGQML�GD�LVSLWDQLcL�NRML�
LGX� X� YUWLü�� WH� VX� XNOMXþHQL� X� VWUXNWXLUDQ� UDG� SUHPD�
SODQX� L� SURJUDPX� SUHGãNROVNH� XVWDQRYH�� LPDMX� YLãH�
SULOLND�zD�XþHQMH�MHzLND��VRcLMDOQLK�L�PRWRUQLK�YMHãWLQD�X�
RGQRVX� QD� GMHcX� NRMD� SURYRGH� QHVWUXNWXLUDQR� YULMHP
NRG� NXüH�� %\HRQ� L� +RQJ� ������� VX� LVWUDåLYDOL� YHzX�
LzPHÿX� LzODJDQMD� GYRJRGLãQMDND� 79�X� L� NDãQMHQMX�
MHzLND��8þHVQLcL� X�RYRM� VWXGLML� VX�ELOL� ������GMHcH� �����
PXãNH�L�����åHQVNH��NRML�VX�XþHVWYRYDOL�X�3DQHO�VWXGLML�
NRUHMVNH� GMHcH�� NRMD� MH� XUDÿHQD� ������ JRGLQH��
/LQJYLVWLþNH� VSRVREQRVWL� GMHcH� VX� PMHUHQH� .�$64�
�.RUHMVNL�XSLWQLN�±�XzUDVW� L� IDzD���2GQRV� LzPHÿX�EURMD�
GMHcH� NRMD� VX� ELOD� LzODJDQD� 79�X� L� NDãQMHQMD� X� MHzLNX�
DQDOLzLUDQD� VX� 3RLVVRQ� UHJUHVLMRP�� 8� RYRM� VWXGLML��
SURVMHþQR� GQHYQR� JOHGDQMH� 79�D� GYRJRGLãQMDND� X�
.RUHML�ELOR�MH������VDW��5HzXOWDWL�VX�SRNDzDOL�GD�VX�GMHcD�
NRMD�VX�JOHGDOD�79�YLãH�RG��� VDWD��D�PDQMH�RG���VDWD�
LPDOD�����SXWD�YHüL�ULzLN�RG�NDãQMHQMD�X�MHzLNX�QHJR�RQD�
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NRMD� VX� JOHGDOD� 79� PDQMH� RG� �� VDWD�� 2QD� NRMD� VX�
JOHGDOD�79�YLãH�RG���VDWD�LPDOD�VX�RNR���SXWD�YHüL�ULzLN��
8z� WR�� ULzLN� RG� NDãQMHQMD� X� MHzLNX� VH� SRYHüDYDR�
SURSRUcLRQDOQR�GXåHP�JOHGDQMX�79�D��

'MHcD� NRMD� NDVQH� X� UDzYRMX� HNVSUHVLYQRJ� L�
UHcHSWLYQRJ� MHzLND� PRJX� LVNXVLWL� ODNãH� L�LOL� WHåH�
DNDGHPVNH� SUREOHPH� SULOLNRP� XVYDMDQMD� YMHãWLQD� NDR�
ãWR�VX�þLWDQMH�L�SLVDQMH��5DQR�NDãQMHQMH�MHzLND�MH�þHVWR�
SRYHzDQR�V�DWLSLþQLP�UDzYRMHP�MHzLND�SLVDQMD��5DVcKOH�L�
VXU��� ������� .ULHV� 6XcKRGROHWz�� 6WUlQJHU� L� 7RVcKNH�
�������VX�LVWUDåLYDOL�RãWHüHQMD�HNVSUHVLYQRJ�MHzLND�NRMH�
MH�XUDÿHQR�NDR�GLR�OMHNDUVNRJ�SUHJOHGD�zD�XSLV�X�ãNROX�
X� þHWLUL� EDYDUVND� SRGUXþMD�� 7HVWLUDQMH� MH� XNOMXþLYDOR��
WRþQX� XSRWUHEX� PQRåLQH�� NRPSDUDWLYD�VXSHUODWLYD��
VLQWDNVX�� JODJROH� L� XSRWUHEX� þODQRYD� �GRzYROMHQ�
PDNVLPDODQ�EURM� JUHãDND� MH�����2G� URGLWHOMD� VH� WUDåLOR�
GD� SRSXQH� XSLWQLN� V� SLWDQMLPD� R� ELRORãNLP�� VRcLR�
GHPRJUDIVNLP� L� IDNWRULPD� åLYRWQRJ� QDþLQD� NRML� EL�
SRWHQcLMDOQR� ELOL� SRYHzDQL� V� RãWHüHQMHP� HNVSUHVLYQRJ�
MHzLND��$QDOLzD�ORJLVWLþNH�UHJUHVLMH�LGHQWLILcLUDOD�MH�VDPR�
WHOHYLzRU�X�GMHþLMRM�VREL�NDR�QHzDYLVWDQ�ULzLNR�IDNWRU�zD�
RãWHüHQMH� HNVSUHVLYQRJ� MHzLND�� 6� UDzYRMHP� WHKQRORJLMH�
XNOMXþXMHPR�NRULãWHQMH�HOHNWURQVNLK�DSDUDWD�X�NXüL��NDR�
ãWR� VX� NRPSMXWHUL� L� 79� L� QMLKRY� XWMHcDM� QD� GLVOHNVLMX��
6PDQMLYDQMH� XNXSQRJ� YUHPHQD� NRMH� VH� SURYRGL� SUHG�
HOHNWURQVNLP� DSDUDWLPD� L� SRYHüDQMH� DNWLYQRVWL� YHzDQLK�
zD� SLVPHQRVW� ELOL� EL� SRWHQcLMDOQR� zDãWLWQL� IDNWRUL� zD�
GLVOHNVLþQX� GMHcX� X� .LQL� �+H� L� VXU�� ������� 'DQDV� VX
URGLWHOML� VYH� YLãH� RNXSLUDQL� VYRMLP� SRVORYLPD� L�
NDULMHUDPD� WH� RGUHÿHQL� EURM� URGLWHOMD� QH� SRVYHüXMH�
VYRMRM� GMHcL� GRYROMQX� NROLþLQX� SDåQMH�� 5RGLWHOML� VH�
PQRJR� PDQMH� LJUDMX� V� GMHcRP�� PDQMH� LzYRGH� GMHcX�
QDSROMH�� GMHcD� LPDMX�PDQMH� SULOLNH�XþLWL� LVNXVWYHQR� L� X�
zDPMHQX� zD� SUHWKRGQR� QDEURMHQR� RVWDYOMDMX� GMHcX�
LVSUHG�HOHNWURQVNLK�PHGLMD��7R�VX�QHNL�RG�UDzORJD�zDãWR�
UHzXOWDWL�LVWUDåLYDQMD�XNDzXMX�QD�WR�GD�GMHcD�NRMD�VX�ELOD�
NRG�NXüH�Xz�HOHNWURQVNH�PHGLMH�LPDMX�VODELMH�UDzYLMHQH�
MHzLþQH� YMHãWLQH� �+XQWHU�� 6WUDVEXUJHU�� 6Q\GHU� L� 6WHLQ��
������

Z$./-8ý$.�
=QDQMH�URGLWHOMD�R�UDzYRMX�JRYRUD�L�MHzLND�� WH�IDNWRUD�

NRML� XWMHþX� QD� LVWL� RG� QHXSLWQH� VX� YDåQRVWL� zD� QMLKRYR�
GLMHWH��1HNL� URGLWHOML��QDNRQ�ãWR�GLMHWH�QH�SURJRYRUL�QD�
YULMHPH�LOL� LPD�MHzLþNH�VSRVREQRVWL�VODELMH�X�RGQRVX�QD�
VYRMH�YUãQMDNH��WUDåH�LzJRYRUH�SRSXW�ÄOLMHQR�MH³��ÄL�PRM�
EUDW�MH�SURJRYRULR�NDVQLMH³��ÄQH�EULQL��ELW�üH�VYH�XUHGX��
VDPR�PX�WUHED�MRã�PDOR�YUHPHQD³�L�VOLþQR��QH�SULzQDMX�
VWYDUDQ�SUREOHP��WH�QH�SULMDYOMXMX� MHzLþNR�NDãQMHQMH�QD�
YULMHPH�� 1D� WDM� QDþLQ�� SUYHQVWYHQR� VYRP� GMHWHWX�� D�
RQGD� L� VHEL� ÄWURãH³� GUDJRcMHQR� YULMHPH� L� RGJDÿDMXüL�
RGODzDN� ORJRSHGX� SURGXåXMX� VYRMHYUVQX� DJRQLMX� L�
SURGXEOMXMX�L�SRJRUãDYDMX�SRWHãNRüX��0DVRYQL�PHGLML�X�
RYLVQRVWL�R�QDþLQX�QMLKRYRJ�NRULãWHQMD�PRJX�QHJDWLYQR�
LOL� SRzLWLYQR� XWMHcDWL� QD� NRULVQLND�� 'LMHWH� SUHGãNROVNRJ�
SHULRGD�QHPD�ãWR�UDGLWL�LVSUHG�WHOHYLzLMH�SR�cLMHOH�GDQH��
WR�QLMH�PMHVWR�zD�UDzYRM�VYLK�RQLK�VSRVREQRVWL�L�YMHãWLQD�
NRMH� üH�PX�ELWL� SRWUHEQH� WLMHNRP� þLWDYRJ�åLYRWD�� -HzLN�
VH� XþL� NURz� LQWHUDNcLMX� VD� VWYDUQLP� OMXGLPD�� NURz�
GLMDORJH�� UDzJRYRUH�� LzORåHQRVW� UDzQLP� MHzLþNLP�
IRUPDPD�� 3RGXþDYDQMH� MDYQRVWL� NURz� SURPLGåEX�
NRPXQLNDcLMH� SRVWDMH� VYH� YDåQLMH� SLWDQMH�� QD� NRMH�
XNROLNR� XVNRUR� QH� RGJRYRULPR� DGHNYDWQR�� SODQLUDQR� L�
RUJDQLzLUDQR� SRVOMHGLcH� zD� GUXãWYR� PRJX� ELWL� YHRPD�
RzELOMQH�� .DNR� SURYHGHQR� LVWUDåLYDQMH� LPD� VYRMD�
RJUDQLþHQMD�� SRSXW� SRWHãNRüD� SURQDODVND� GMHcH� NRMD�

SURYRGH� PQRJR� VDWL� LVSUHG� HOHNWURQVNLK� PHGLMD� �Lz�
UDzORJD�ãWR�URGLWHOML� WHãNR�SULzQDMX�LVWLQX�R�WRPH�NROLNR�
XLVWLQX� QMLKRYD� GMHcD� SURYRGH� LVSUHG� WHOHYLzRUD� LOL�
UDþXQDOD�� L�RWYDUD�QRYD�SLWDQMD��EXGXüD� LVWUDåLYDQMD�EL�
VH�PRJOD�XVPMHULWL�ND�LVSLWLYDQMX�MHzLþNH�VSRVREQRVWL�QD�
YHüHP�XzRUNX� NRML�EL� VH� VDVWRMDR� RG� GMHcH� NRMD� LGX�X�
YUWLü� L� GMHcH� NRMD� WRNRP� GDQD� ERUDYH� NRG� NXüH�� D�
VWDQXMX� X� XUEDQLP� L� UXUDOQLP� VUHGLQDPD�� WH� X�
UDzPDWUDQMH�XzHWL�L�IDNWRU�QLYRD�REUDzRYDQMD�URGLWHOMD���

/,7(5$785$��
%\HRQ��+��L�+RQJ��6����������5HODWLRQVKLS�EHWZHHQ�WHOHYL�

VLRQ�YLHZLQJ� DQG� ODQJXDJH� GHOD\� LQ� WRGGOHUV�� HYLGHQcH�
IURP�D�.RUHD�QDWLRQDO�cURVV�VHcWLRQDO�VXUYH\��3/R6�2QH��
�������H���������

&KULVWDNLV�� '�� $�� �������� 7KH� HIIHcWV� RI� LQIDQW�PHGLD� XV�
DJH��ZKDW�GR�ZH�NQRZ�DQG�ZKDW�VKRXOG�ZH�OHDUQ"�$cWD�
3DHGLDWULcD���������������

*UDKDP��6��$�� L� )LVKHU��6��(�� ��������8QGHUVWDQGLQJ�/DQ�
JXDJH� IURP� D�*HQRPLc� 3HUVSHcWLYH�� $QQXDO� 5HYLHZ� RI�
*HQHWLcV��������������

+DGåLHIHQGLü�3DULü�� 5�� �������� 1Dã� MHzLN� zD� ��� UDzUHG�
JLPQDzLMH��6DUDMHYR��6DUDMHYR�3XEOLVKLQJ��

+H�� =��� 6KDR�� 6��� =KRX�� -��� .H�� -��� .RQJ�� 5��� *XR�� 6���
=KDQJ�� -�� L� 6RQJ�� 5�� ��������'RHV� ORQJ� WLPH� VSHQGLQJ�
RQ�WKH�HOHcWURQLc�GHYLcHV�DIIHcW�WKH�UHDGLQJ�DELOLWLHV"�$�
cURVV�VHcWLRQDO� VWXG\� DPRQJ� &KLQHVH� VcKRRO�DJHG� cKLO�
GUHQ�� 5HVHDUcK� ,Q� 'HYHORSPHQWDO� 'LVDELOLWLHV�� ��������
���������

+XQWHU��:��/���6WUDVEXUJHU��9��&���6Q\GHU��'��0��L�6WHLQ��0��
7����������0D[��cRQcHUQ�ZLWK�VRcLDO�VNLOOV��ODQJXDJH�DQG�
H[cHVVLYH�79�YLHZLQJ�LQ�D���\HDU�ROG��-RXUQDO�RI�'HYHO�
RSPHQWDO�DQG�%HKDYLRUDO�3HGLDWULcV�����������������

+ZDQJ�� 3�� L� 1LOOVRQ�� %�� �������� 5DzYRMQD� SVLKRORJLMD�� RG�
IHWXVD�GR�RGUDVORJ��6��.DOHE��SUHY����6DUDMHYR��)LORzRIVNL�
IDNXOWHW�8QLYHUzLWHWD�X�6DUDMHYX���2ULJLQDOQR�LzGDQMH�RE�
MDYOMHQR��������

.ULHV�� 5��� 6XcKRGROHWz��:��� 6WUlQJHU�� -�� L� 7RVcKNH�� $��0��
��������7HOHYLVLRQ� LQ�D� cKLOG
V�EHGURRP��D�SRVVLEOH� ULVN�
IDcWRU�IRU�H[SUHVVLYH�ODQJXDJH� LPSDLUPHQW� LQ����DQG���
\HDU�ROG�cKLOGUHQ��*HVXQGKHLWVZHVHQ�����������������

.XKO�� 3�� .�� �������� (DUO\� ODQJXDJH� DcTXLVLWLRQ�� cUDcNLQJ�
WKH�VSHHcK�cRGH��1DWXUH�5HYLHZV�1HXURVcLHQcH���������
�����

.XYDþ� .UDOMHYLü�� -�� �������� 3ULUXþQLN� zD� SUHSRzQDYDQMH� L�
REUDzRYDQMH� GMHcH� V� MHzLþNLP� WHãNRüDPD�� ýDNRYHc�� $cW�
SULQWODE�����

/LQ��/��<���&KHUQJ��5��-���&KHQ��<��-���&KHQ��<��-��L�<DQJ��+��
0�� �������� (IIHcWV� RI� WHOHYLVLRQ� H[SRVXUH� RQ� GHYHORS�
PHQWDO� VNLOOV�DPRQJ� \RXQJ� cKLOGUHQ�� ,QIDQW�%HKDYLRU�	�
'HYHORSPHQW������������

2NXPD��.�� L�7DQLPXUD��0����������$�SUHOLPLQDU\�VWXG\�RQ�
WKH� UHODWLRQVKLS� EHWZHHQ� cKDUDcWHULVWLcV� RI� 79� cRQWHQW�
DQG�GHOD\HG�VSHHcK�GHYHORSPHQWLQ�\RXQJ�cKLOGUHQ��,Q�
IDQW�%HKDYLRU�	�'HYHORSPHQW�����������������

2OXMLü�� 0��� .XYDþ� .UDOMHYLü�� -�� L� +UåLcD�� *�� �������� 3URELU�
MHzLþNLK�VSRVREQRVWL�X�SUHGãNROVNRM�GREL�� LQGLYLGXDOQL� LOL�
JUXSQL��/RJRSHGLMD���������������

3DXO��5�� ��������3URILOHV�RI� WRGGOHUV�ZLWK� VORZ�H[SUHVVLYH�
ODQJXDJH� GHYHORSPHQW�� 7RSLcV� LQ� ODQJXDJH� GLVRUGHU��
�������������

5DMcKDQRYVND��'��L�,YDQRYVND��%��=����������7KH�LPSDcW�RI�
GHPRJUDSKLc� DQG� VRcLR�HcRQRPLc� cRQGLWLRQV� RQ� WKH�
SUHYDOHQcH�RI�VSHHcK�GLVRUGHUV�LQ�SUHVcKRRO�cKLOGUHQ� LQ�
%LWROD�� 6USVNL� DUKLY� zD� cHORNXSQR� OHNDUVWYR�� ����������
��������
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5DVcKOH��1��0���%HcNHU��%��/���6PLWK��6���)HKOEDXP��/��9���
:DQJ�� <�� L� *DDE�� 1�� �������� ,QYHVWLJDWLQJ� WKH� ,QIOX�
HQcHV�RI�/DQJXDJH�'HOD\�DQG�RU�)DPLOLDO�5LVN� IRU�'\V�

OH[LD� RQ� %UDLQ� 6WUXcWXUH� LQ� ��<HDU�2OGV�� &HUHE� &RUWH[��
�����������������

6DOLKRYLü��1���-XQXzRYLü�äXQLü��/��L�,EUDKLPDJLü��$����������
3RUHPHüDML�JODVD��JRYRUD�L�MHzLND��7XzOD��+DUIRJUDI��
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,1)250$&,-(�2�$87258�,0$�
%RMDQ�5DGLü�
8GUXåHQMH�6YLMHW�X�VOLNDPD���
0HMGDQGåLN��D�������=HQLcD�
H�PDLO��ERMDQXQ#KRWPDLO�cRP�
�
6LOYD�%DQRYLü�
(GXNDcLMVNR�UHKDELOLWDcLMVNL�IDNXOWHW���
8QLYHUzLWHWVND���������7XzOD�
H�PDLO��VLOYD�EDQRYLc#XQWz�ED�
�
ZLMDGD�$OLü�
-8�'RP�zGUDYOMD�
$PEDVDGRUD�:DJQHUD����������%XJRMQR��
H�PDLO��zLMDGDDOLc��#JPDLO�
�
$KPHW�.DQWLü�
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