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9$'$6��7\ULPR�SRUHLNLV��1RUV� NRUXSFLMRV� IHQRPHQR� DWåYLOJLX� HJ]LVWXRMD� YDLUL SRåL UL � WDþLDX� DSLEHQGULQWDL�GDXJHOLV� DQDOLWLN � WDUSWDXWLQL LU� QDFLRQDOLQL LQVWLWXFLM YHUWLQD� ã UHLãNLQ NDLS� LWLQ�åDOLQJ YLVXRPHQ V UDLGDL�� PDå MD� LQYHVWLFLQLV� DNW\YXPDV�� HNRQRPLQL VSUHQGLPHIHNW\YXPDV�� SDNHUWDPDV� SLOLHþL SDVLWLN MLPDV� YDOGåLRV� LQVWLWXFLMRPLV� LU� W�W�� 3DVWDU MPHW O\JLQDPLHML� W\ULPDL� URGR�� NDG� /LHWXYDL� QHSDVLVHND� YHLNWL� EDUMHUR�� DWVNLULDQþLR�PDåDL� NRUXPSXRWDV� YDOVW\EHV� QXR� YDOVW\EL � NXULRV� VXVLGXULD� VX� ULPWRPLV� NRUXSFLMRV�SUREOHPRPLV��/LHWXYD�LNL�ãLRO�\UD�WDUS�SDVWDU M �
$WLGåLDX�SDQDJULQ WL�NRUXSFLM XQLYHUVLWHWXRVH�VNDWLQD�NHOHWDV�DSOLQN\EL � 3LUPLDXVLD�WDL�IDNWDV�� NDG� DXNãWRVLRV� PRN\NORV� �WROLDX� $0�� NDLS� ãYLHWLPR� LQVWLWXFLMRV�� JUHWD� NLWIXQNFLM � WXUL� VWLSULQWL� EHVLPRNDQþL M PRUDOLQHV� YHUW\EHV�� DWLWLQNDPXV� VRFLDOLQLXV�J GåLXV�� R� QH� DWYLUNãþLDL� ±� IRUPXRWL� GHYLDFLQ � VRFLDOLDL� åDOLQJ HOJVHQ � .DG� WRNLD�HOJVHQD��NRQNUHþLDL�VWXGHQW VLWUDXNLPDV� NRUXSFLMRV�VULW \UD�SDNDQNDPDL�LãSOLWXVL�URGR�NLHN\ELQLDL� ����P�� W\ULPDL�� $QWUD�� $0� UHQJLD� �DUED� EHQW� MDX� WXU W UHQJWL�� ãDOLDL�DXNãþLDXVLRV� NYDOLILNDFLMRV� VSHFLDOLVWXV�� NXULH� Y OLDX� XåLPD� DWLWLQNDPDV�� YLVXRPHQ VJ\YHQLPH� UHLNãPLQJDV� SR]LFLMDV�� .RUXSFLMRV� LãSOLWLPR� $0� DWYHMX� VXQNX� WLN WLV�� NDG�YDOVW\E VXODXNV�NRPSHWHQWLQJ � HWLQLX�SRåL ULX�³ãYDUL ´ VSHFLDOLVW � SDY\]GåLXL��VXQNX�WLN WLV�� NDG� VWXGHQWDV� PHGLNDV� N\ãL SDJDOED� JLM V GLSORP WLQNDPDL� VXJHE V J\G\WL�åPRQHV��DUED�WRNV�SDW�SHGDJRJDV�XJG\V�PRNVOHLYL PRUDO �
.LHN\ELQLDL�W\ULPDL�DNLYDL]GåLDL�E\ORMD�NRUXSFLMRV�LãVLNHURMLP DXNãWRVLRVH�PRN\NORVH��3UHYHQFLRQXRMDQW� ã UHLãNLQ NDUWX� UHLNDOLQJD� DNDGHPLQ V EHQGUXRPHQ V QDULVXEMHNW\YL SUDVPL DQDOL] � äHPLDX� SULVWDWRPDV� W\ULPDV� NDLS� WLN� LU� RULHQWXRWDV�GDXJLDXVLDL� NRN\ELQ NRUXSFLMRV� DXNãWRVLRVH� PRN\NORVH� QDJULQ MLP � 6XULQNWL�GXRPHQ\V�OHLGåLD�JHULDX�SHUSUDVWL�G VW\WRM LU�VWXGHQW QXRVWDWDV�LU�ODLN\VHQ NRUXSFLMRV�DWåYLOJLX��NDUWX�WLNVOLDX�QXPDW\WL�SUHYHQFLMRV�JDOLP\EHV�� �7\ULPR�XåGDYLQLDL��� $SWDUWL�NRUXSFLMRV�UDLãNRV�$0�IRUPDV���� ,ãQDJULQ WL�G VW\WRM LU�VWXGHQW NRUXSFLMRV�VDPSUDWDV���� $SLEHQGULQWL�UHVSRQGHQW QXRPRQHV�NRUXSFLMRV�SUHYHQFLMRV�DWåYLOJLX���7\ULPR�PHWRGDL�
���� $0� G VW\WRM DQNHWLQ DSNODXVD�� 7XULQW� RPHQ\MH�� NDG� NRUXSFLMD� \UD� ODWHQWLQLR�SRE GåLR� UHLãNLQ\V�� WXULQWLV� QHLJLDP HPRFLQ LU� LQVWLWXFLQ NU Y � EXYR� SDVLULQNWD�WLNVOLQ UHVSRQGHQW DWUDQND�� YDGLQDPRML� SULHLQDP DWYHM DSNODXVD�� äLQLD�� ML�QHQXPDWR� VWDWLVWLQLR� UHLNãPLQJXPR� SDUDPHWU LU� DSVLULERMD� DSUDãRP MD� VWDWLVWLND��YLHQRN� OHLGåLD� DSWDUWL� Y\UDXMDQþLDV� DQDOL]XRMDPR� UHLãNLQLR� WHQGHQFLMDV�� %H� WR�WLNVOLQ V DWUDQNRV�SDVLULQNLP O P LU�ULERWL�W\ULPR�UHVXUVDL��9LVR�DSNODXVWD����$0�G VW\WRM GHãLPW\MH�$0��NLHNYLHQRMH�QXR���LNL����UHVSRQGHQW ���6XULQNWL�GXRPHQ\V�DSGRURWL�QDXGRMDQW�VWDWLVWLQL GXRPHQ DSGRURMLPR�SDNHW 6366������� 3XVLDX� VWUXNW UXRWL� LQWHUYLX� VX� $0� G VW\WRMDLV� LU� VWXGHQWDLV�� âLV� LQWHUYLX� WLSDV�UHPLDVL� DWYLUR� SRE GåLR� NODXVLPDLV�� NXULH� LQWHUYLX�PHWX� \UD� SO WRMDPL� LU� JLOLQDPL��3DVWDUDVLV� PHWRGDV� JDOLQR� VXULQNWL� NRN\ELQ LQIRUPDFLM � VYDUEL DWVNOHLGåLDQW�
� /LHWXYRV� VWXGHQW DWVWRY\EL V MXQJRV� LQLFLDW\YD� DWOLNWR� W\ULPR� GXRPHQLPLV� ��� SURF�� UHVSRQGHQWSULVLSDåLQR� GDY G VW\WRMDPV� N\ã � 63,17(5� DWOLNWR� W\ULPR� GXRPHQLPLV� WDL� SULSDåLQR� ��� SURF��UHVSRQGHQW �
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NRUXSFLMRV� VDPSUDWRV� YDLURY WDUS� $0� DWVWRY � 6XULQNWL� GXRPHQ\V� EXYR�NODVLILNXRWL� �QRPLQXRWL�� WDP� WLNUDV� JUXSHV�� 9LVR� LQWHUYLX� PHWX� DSNODXVWD� ���G VW\WRM LU����VWXGHQW ���$0����$0�QH�YDOVW\ELQ V����

7<5,02�5(=8/7$7$,�� ���$QNHWLQ V DSNODXVRV�GXRPHQ\V�
� /HQW����$U -XPV�WHNR�JLUG WL�DSLH�NRUXSFLMRV�DSUDLãNDV�DXNãWRVLRVH�PRN\NORVH��XQLYHUVLWHWXRVH�LU��DXNãWRVLRVH�QHXQLYHUVLWHWLQ VH�PRN\NORVH�"����

�$76$.<0 9$5,$17$,� 7HNR�� 1HWHNR�����- V DXNãWRMRMH�PRN\NORMH� ��� ���
���.LWRVH�DXNãWRVLRVH�PRN\NORVH� ��� ���

/HQW����-HL -XPV�WHNR�JLUG WL�DSLH�NRUXSFLMRV�DSUDLãNDV�DXNãWRVLRVH�PRN\NORVH��WDL�Lã�NRNLãDOWLQL "�WHLJLDPL�DWVDN\PDL����
�
� - V DXNãWRMRMH�PRN\NORMH� .LWRVH�DXNãWRVLRVH�PRN\NORVH��,1)250$&,-26�â$/7,1,6� 7HNR�JLUG WL� 1HWHNR�JLUG WL� 7HNR�JLUG WL� 1HWHNR�JLUG WL����,ã�VWXGHQW ��� ��� ��� ���

���,ã�XQLYHUVLWHWR�VSDXGRV�OHLGLQL � ��� �� ���
���1HIRUPDOLXRVH�SRNDOELXRVH�VX�NROHJRPLV� ��� ��� ��� ���
���,ã�DGPLQLVWUDFLMRV� �� ��� �� ���
���,QWHUQHWH� ��� ��� ��� ���
���,ã�VSDXGRV��WHOHYL]LMRV� ��� ��� ��� ���

/HQW����.DLS�- V PDQRWH��DU�NRUXSFLMD�DXNãWRVLRVH�PRN\NORVH�ãLXR�PHWX�\UD�GLGHOSUREOHPD"���
�

� 352%/(0$� - V DXNãWRMRMH�PRN\NORMH� .LWRVH�DXNãWRVLRVH�PRN\NORVH����/DEDL�GLGHO � ��
���'LGHO ��� ���
���1HL�GLGHO � QHL�PDåD� ��� ���
���0DåD� ��� ���
���7RNLRV�SUREOHPRV�Q UD� ��� ��
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/HQW����-HLJX�PDWRWH�NRUXSFLMRV�DSUDLãN DXNãWRVLRVH�PRN\NORVH��NRNLRV��- V PDQ\PX��SDJULQGLQ V ãLR�UHLãNLQLR�SULHåDVW\V"���
� $76$.<0 9$5,$17$,� 7DLS� �������1H����.RUXSFLM OHPLD�QHEDXGåLDPXPDV� ��� ����������

���-HL�QHE W GXRGDQþL � QHE W LU�LPDQþL ��� ����������
���0DåL�G VW\WRM DWO\JLQLPDL� ��� ����������
���.DL�NXUL G VW\WRM JREãXPDV� ��� ����������
���6WXGHQW QRUDV�WRNLX�E GX�OHQJYLDX�JDXWL�WHLJLDP YHUWLQLP ��� ����������
���.RUXSFLMD�NDL�NDP�Lã�G VW\WRM SDGHGD�GDU\WL�NDUMHU�SY]��XåLPWL�DXNãWHVQHV�SDUHLJDV�LU�SDQ��� � ���
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/HQW����.DLS�PDQRWH��NXULXRV�Lã�åHPLDX�PLQLP UHLãNLQL JDOLPD�ODLN\WL�NRUXSFLMD�DXNãWRVLRVH�PRN\NORVH"���
�

� .2583&,-$�7$,� 7LNUDL�WDLS� 9HLNLDX�WDLS� 9HLNLDX�QH� 7LNUDL�QH�
���3DVLQDXGRMLPDV�DVPHQLQLDLV�U\ãLDLV� GDUELQDQW�JLPLQDLþLXV� ��� ��� ��� ��
���'RYDQRV�VLHNLDQW�NDUMHURV��SDY\]GåLXL��DXNãWHVQLR�SHGDJRJLQLR�ODLSVQLR�� ��� ��� ��� ��
���.\ãLQLQNDYLPDV��SLQLJ GRYDQ DU�SDVODXJ PLPDV�DUED�GDYLPDV�� ��� ��� �� ��
���6DYR�SXEOLNDFLM VL O\PDV��SDUGDYLPDV��VWXGHQW WDUSH�� �� ��� ��� ���
���3URWHNFLMD�VWRMDQW� DXNãW M PRN\NO ��� ��� ��� ��
���6WXGHQW ³DSVLGUDXGLPDV´�SULHã� YHUWLQLP �SDY\]GåLXL��J O V��VPXONLRV�GRYDQ O V��NDYD��� ��� ��� ��� ���
���0RNHVþL YHQJLPDV��SY]��DXWRULQL VXWDUþLVXGDULQ MLPDV�� � ��� ��� ���
���1HUHJODPHQWXRWDV�GRNXPHQW �VWXGHQW DWVLVNDLW\PR�åLQLDUDãþL � ³SDWDLV\PDV´� ��� ��� ��� ���
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-HLJX� åYHOJLDWH�DXNãWRVLRVH�PRN\NORVH�NRUXSFLMRV�DSUDLãN � NDLS�VL ORWH�MDV�QDLNLQWL"���NODVLILNXRWL�DWVDN\PDL� DWYLU NODXVLP �
� WLSDV��7HLVLQLR�SHUVHNLRMLPR�VXJULHåWLQLPDV��DGPLQLVWUDFLQ NRQWURO � 3DY\]GåLXL��� Lã�SUDGåL DQRQLPLãNDL�SHUVS WL�� UHLN W JULHåþLDX�UHLNDODXWL�G VW\WRM HWLNRV�� VXNXUWL�NRPLVLM � NXUL�WLUW NLHNYLHQ WDULDP DWYHM G O NRUXSFLMRV��SULLPW VSUHQGLPLU�VL O\W UHNWRULXL�LPWLV�SULHPRQL SULHã�G VW\WRM � NXULV�LPD��$WLWLQNDPDL�UHLNLD� JDOLQWL�SDãDOLQWL Lã�XQLYHUVLWHWR�VWXGHQWXV��NXULH�GXRGD�N\ãLXV��� QXPDW\WL�GUDXVPLQLPR��EDXGLPR��SULHPRQHV�ORNDOLXRVH�DXNãW M PRN\NO DNWXRVH��� JULHåþLDX�NRQWUROLXRWL�LU�EDXVWL�G VW\WRMXV�� PDVLQLXV�GDO\NXV�GHPDVNXRWL�WHLV VDXJRV�LQVWLWXFLM SDJDOED���� NRUXSFLM SDG W QDLNLQWL�EDXVP V �LU�GXRGDQþLDP�LU�LPDQþLDP��QHLãYHQJLDPXPDV��� VWLSULQWL�WHLVP SHUVHNLRMLP � QDLNLQWL�QHEDXGåLDPXP � LQIRUPXRWL�VWXGHQWXV��XåGUDXVWL�EHW NRNLDV�GRYDQDV�G VW\WRMDPV�� EH�WR��E WLQD�VWLSULDL�WLNULQWL�SULLPDP GDUE DVPHQ ORMDOXP� IRUPXRWL�NROHNW\YH�NRUXSFLMRV�QHWROHUDYLPR�DWPRVIHU� VNDLGULQWL�SDVN\ULPR� SDUHLJDV�VLVWHP� IDNXOWHWR�GHNDQDV�LU�NDWHGURV�YHG MDV�WXUL�JULHåWDL�SDVLNDOE WL�VX�WRNLX�åPRJXPL��
�
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� WLSDV��$QWLNRUXSFLQLV�ãYLHWLPDV��YLHãXPR�XåWLNULQLPDV��3DY\]GåLXL��� VWDW\P QXPDW\WDLV�DWYHMDLV�VNHOELDQW�YLHãDV�DNFLMDV�SULHã�NRUXSFLM� NXR�GDXJLDX�YLHãXPR�� þLD�UHLNW PHQWDOLWHW NHLVWL�WLHN�G VW\WRM � WLHN�VWXGHQW� NDOE WL�DSLH�WDL�åLQLDVNODLGRMH�� XJG\WL�WLHN�G VW\WRM � WLHN�VWXGHQW QHSDNDQWXP NRUXSFLMDL�
�

� WLSDV��6RFLDOLQL JDUDQWLM JHULQLPDV��3DY\]GåLXL��� GLGLQWL�G VW\WRM DWO\JLQLPXV�� NRUXSFLMRV�DSUDLãN SDQDLNLQWL�QH PDQRPD��6LHNLDQW� WDL� VXPDåLQWL� VL O\WLQD�XåWLNULQWL�G VW\WRM VRFLDOLQHV� JDUDQWLMDV� EHL� GLGLQWL� GDUER� XåPRNHVW NDLS� 9DNDU (XURSRV�XQLYHUVLWHWXRVH���� NHOWL�G VW\WRM DWO\JLQLPXV�
�

� WLSDV��âYLHWLPR��DXNãWRMR�PRNVOR��VLVWHPRV�WREXOLQLPDV��3DY\]GåLXL��� VXGDU\WL� WRNLDV� V O\JDV�� NXULRV� DSVXQNLQW NRUXSFLMRV� SOLWLP � 3Y]�� $QJOLMRV�XQLYHUVLWHWXRVH� QDXGRMDPDV� DQRQLPLQLV� YHUWLQLPDV�� NDL� G VW\WRMDV� JDY V WDLV\WL� GDUEQHåLQR�NXULV�VWXGHQWDV�M SDUDã � QHV�YLHWRMH�SDYDUG V QDXGRMDPDV�NRGDV�LU�SDQ���� WREXOLQWL� VWDW\PLQ ED] � XåNHUWDQW� NHOL WHLV V VSUDJRPV� LU� GYLSUDVP\E PV� EHL�QHDLãNXPDPV�� WREXOLQWL�DWVLVNDLW\P Xå� VNDLWDV�EHL�HJ]DPLQXV�VLVWHP � GHULQDQW�M VX�VWXGLM FHQWUX��6WXGLM FHQWUDV�WXU W E WL�WD�DãLV��NXUL�ILNVXRW JDOXWLQLXV�YHUWLQLPXV��� GLGLQWL�VWXGHQW YHUWLQLPR�NRQWURO � UHQJWL�HJ]DPLQXV�UDãWX��� PDåLQWL�G VW\WRM GLVNUHFLM LU�GLGLQWL�VSUHQGLP SUL PLPR�VNDLGUXP� DWVLVNDLW\PXV�Xå�DWOLNW GDUE SDWHLNLDQW�UDãWX��NROLRNYLXPDL��WHVWDL�UHIHUDWDL�LU�SDQ����
���,QWHUYLX�GXRPHQ\V�

�,QWHUYLX� GXRPHQ\V� DSGRURWL� NODVLILNXRMDQW� DWVDN\PXV� SDJDO� M WXULQ LU� SRE G � âLRMH�DWDVNDLWRMH� MLH� SDWHLNLDPL� WRNLX� E GX�� SLUPLDXVLD� SDWHLNLDPD� NODXVLPR� IRUPXOXRW �Y OLDX� NODVLILNXRWL� G VW\WRM DWVDN\PDL�� SR� M VWXGHQW � .DL� NXULDLV� DWYHMDLV� SR�NODVLILNXRWDLV� DWVDN\P WLSDLV� SDWHLNLDPRV� LU� SDVWDERV�� GDåQLDXVLDL� å\PLQþLRV�SULHãWDUDYLPXV� UHVSRQGHQW DWVDN\PXRVH� LU� NLWXV� W\ULPR� NRQWHNVWH� VYDUELXV� DVSHNWXV��5HVSRQGHQW NDOED�QHWDLV\WD���./$86,0$6���$5�-806�7(.2�*,5' 7,��$5�686,'857,�7,(6,2*,$,�68�.2583&,-$�- 6 $8.â72-2-(�02.<./2-("�-(,*8�1(7(.2�686,'857,�$60(1,â.$,��*$/% 7 7(.2�- 6 .2/(*206"��' VW\WRM DWVDN\P WLSDL���� 1HLãVDP V WHLJLDPL�DWVDN\PDL��5HVSRQGHQWDL� ILNVXRMD�NRUXSFLMRV�DSUDLãNDV�� WDþLDX�QXURGR�� NDG� MLH� DVPHQLãNDL� QHEXYR� NRUXSFLMRV� OLXGLQLQNDLV�� R� WXULPD� LQIRUPDFLMD� \UD�JDQG O\J\MH��5HVSRQGHQWDL�WHLJLD�NDG�VX�NRUXSFLMD�\UD�VXG U M NROHJRV��NLWXRVH�$0�DUED�NLWXRVH�IDNXOWHWXRVH����� 0DQ� DVPHQLãNDL� QHWHNR�� EHW� JDQG JLUG WL� WHNR�� 7LHVD� WDL� JDQD�PLJORWL� JDQGDL�� NDG�NLWXRVH�IDNXOWHWXRVH�\UD�DLãNLRV�VXPRV��DLãN V YDUGDL��EHW�WLNVOLDL�QHJDOLX�SDVDN\WL���� $SLH�NROHJDV�QLHNR�QHJDOLX�SDVDN\WL��$VPHQLãNDL�NLWXU�WHNR�VXVLGXUWL��EHW�QH�þLD���� 7HNR�JLUG WL��$SLH�VDYH�QHJDOLX�VDN\WL�NDG�VXVLG ULDX��QHV�QHJDOLX�JL�VDN\WL�SULHã�VDYH���
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� *LUG WL�WHNR��EHW�ODEDL�VHQLDL��NDL�EXYR�LWLQ�GLGHOL�NRQNXUVDL�LU�QHEXYR�PRNDP YLHW �WDL WHNR�JLUG WL�±�ÄMHL�VXPRN VL�WDL� VWRVL³��R�GDEDU�WR�Q UD��� 7HNR�VXVLGXUWL�PDQR�NROHJRP�NLWXRVH�$0��
�� 1HLJLDPL�DWVDN\PDL��5HVSRQGHQWDL�QHLJ NRUXSFLMRV�HJ]LVWDYLP $0�DUED�DSVNULWDL�YHQJ DWVDNLQ WL� ã NODXVLP � 3DVWHE WLQL� SULHãWDUDYLPDL� WDUS� DWVDN\P � �� GDOLV�UHVSRQGHQW � NXULH�QXURG QHJLUG M DSLH�NRUXSFLM � DWVDNLQ GDPL� VHNDQþLXV�NODXVLPXV�SDWHLN QHPDåDL� SDY\]GåL DSLH� NRUXSFLMRV� DSUDLãNDV� $0� DUED� QHWLHVLRJLDL� DSLH� WDL�XåVLPLQ �� $VPHQLãNDL� QHWHNR� VXVLGXUWL�� DSLH� NROHJDV� QLHNR� QHåLQDX�� QHV� WRNLDLV� GDO\NDLV�QHVLJLULDPD��� 1HWHNR�VXVLGXUWL��QHWHNR�JLUG WL��� 1HVX�VXVLG UXVL��QHWHNR�JLUG WL���� 1HWHNR�QHL�PDQ��QHL�PDQR�NROHJRPV�VXVLGXUWL��� 7LNUDL�QHWHNR�JLUG WL��1HW�NHLVWD�NDL�NDOED�DSLH�NRUXSFLM � 'LUEX�VX�GLHQLQLDLV� LU�QHW�J OL QHJDXQX�
��� ,ãVDP V WHLJLDPL� DWVDN\PDL�� 5HVSRQGHQWDL� WHLJLD�� MRJ� NRUXSFLMD� DXNãWRVLRVH�PRN\NORVH�HJ]LVWXRMD� LU�SULSDå VWD��NDG�MLHPV�DVPHQLãNDL� WLHVLRJLDL�DU�QHWLHVLRJLDL� WHNR�VX�MD�VXVLGXUWL���� 7HNR�VXVLGXUWL��LU�PDQ��LU�NROHJRPV��� 7HNR� LU� JLUG WL� LU� WLHVLRJLDL� VXVLGXUWL�� 0DQDX�� NDG� NRUXSFLMD� VNLUWLQJX� PDVWX� LU�VNLUWLQJX�SDYLGDOX�HJ]LVWXRMD�YLVRVH�/LHWXYRV�DXNãWRVLRVH�PRN\NORVH��0 V PRN\NOD���QH�LãLPWLV���� ,U�JLUG WL��LU�VXVLGXUWL�WHNR��,U�SDV�PXV��LU�NLWRVH�$0����� 6XVLG ULDX� VX� EDQG\PX� SDYHLNWL� G VW\WRM � EHW� WDL� QHSDY\NR�� %H� WR� QHPDQDX�� NDG�NDåNDV SULVLSDåLQW � NDG�WXU MR�VDQW\N VX�NRUXSFLMD����� 6X�EDG\PX�SDSLUNWL� WHNR�VXVLGXUWL��0DQ�EDQG GXRWL�N\ã � Dã�QHSD PLDX��1HåLQDX�DU�WHNR�NDåNR�EHQGUR�VX�NRUXSFLMD�WXU WL�PDQR�NROHJRPV����
6WXGHQW DWVDN\P WLSDL���� 1HWLHVLRJLQLDL�WHLJLDPL�DWVDN\PDL��5HVSRQGHQWDL�QHLJLD�DVPHQLãNDL�EXY NRUXSFLMRV�OLXGLQLQNDLV��WDþLDX�SULSDå VWD��NDG�LU�M LU�NLWRVH�$0�NRUXSFLMD�HJ]LVWXRMD���� $VPHQLãNDL�VXVLGXUWL�QHWHNR��EHW�NROHJRPV�WDLS��$SVNULWDL�GDXJ�NDOE DSLH�WDL�JLUG MDX��� $VPHQLãNDL�QHWHNR��EHW�JLUG MDX��� 1H��QHWHNR��WDþLDX�NROHJRPV�WHNR��3Y]��G VW\WRMR�LãOHLVWRV�NQ\JRV�SLUNLPDV�JDUDQWXRMD�WHLJLDP YHUWLQLP �� $VPHQLãNDL�VXVLGXUWL�PDQ�QHWHNR��EHW�NLHN�åLQDX�ãLWRMH� VWDLJRMH�NRUXSFLMRV�QHWU NVWD���� *LUG WL�WHNR��EHW�VXVLGXUWL�QH��7HNR�VXVLGXUWL�PDQR�NROHJRPV�NLWXRVH� VWDLJRVH������� 1HDSLEU åWL� QHLJLDPL� DWVDN\PDL��5HVSRQGHQWDL� DEHMRMD�� QHåLQR� NXULXRV� UHLãNLQLXV�UHLNLD� SULVNLUWL� SULH� NRUXSFLMRV�� DUED� WHLJLD�� NDG� Q UD� JLUG M DSLH� NRUXSFLMRV� DSUDLãNDV�$0��� $VPHQLãNDL�QHVXVLG ULDX��*LUG MDX� Lã�NROHJ � NDG�SUDNWLNXRMDPDV�VPXONLX�GRYDQHOLGRYDQRMLPDV��EHW�DEHMRMX��NDG�WDL�JDOLPD�SULVNLUWL�SULH�NRUXSFLMRV��� ,U�WHNR��LU�QHWHNR��3ULNODXVRPDL�QXR�WR�N UHLNLD�ODLN\WL�NRUXSFLMD���� $VPHQLãNDL� QHWHNR� VXVLGXUWL�� EHW� Lã� NLW WHNR� JLUG WL�� 3ULNODXVRPDL� N YDGLQDPH�NRUXSFLMD��� 1HWHNR��%DQGåLDX�DSNODXVLQ WL�VDYR�NROHJDV��WRNL DWYHM P V NROHJLMRMH�Q UD����� 0 V NROHJLMRMH�WLNUDL�QHWHNR�VXVLGXUWL��QHL�JLUG WL��
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� 1HWHNR�VXVLGXUWL��WHNR�JLUG WL�JDQGXV����� 7LHV V WHLJLDPL�DWVDN\PDL��5HVSRQGHQWDL�SULSDå VWD�NRUXSFLMRV�HJ]LVWDYLP EHL�VDYR�YLHQRNL DU�NLWRNL V VDM VX�MD����7DLS� PDQ��R�WDLSRJL�LU�PDQR�GUDXJDPV�EHL�SDå VWDPLHPV��WHNR�JLUG WL��DUED�WLHVLRJLDL�VXVLGXUWL�VX�NRUXSFLMD�DXNãWRVLRVH�PRN\NORVH���� 7HNR�VXVLGXUWL�LU�GDXJ�JLUG WL�Lã�NROHJ �� $LãNX�NDG�WHNR�LU�PDQ�LU�NLWLHPV���� 7HNR�DVPHQLãNDL�VXVLGXUWL�VX�NRUXSFLMD���� 7HNR�VXVLGXUWL�LU�PDQ�LU�PDQR�NROHJRP�
3DVWDED�'DXJXPRV�UHVSRQGHQW � GLUEDQþL DU�VWXGLMXRMDQþL SULYDþLXRVH� VWDLJRVH�DWVDN\PDL� ãNODXVLP EXYR� DLãN V LU� WLHV V�� 'DåQLDXVLDL� MLH� WHLJ � NDG� M VWDLJRMH� VX� NRUXSFLMD�VXVLGXUWL�QHWHNR��WDþLDX�YDOVW\ELQLXRVH�$0�WRNL SDWLUW WXUL��5HVSRQGHQW Lã�YDOVW\ELQL$0�DWVDN\PDL�GDåQLDXVLDL�EXYR�QHWLHV V��QHDLãN V����
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' VW\WRM DWVDN\P WLSDL��
���� 5HOLDW\YLVWLQLDL� DWVDN\PDL��5HVSRQGHQWDL� QHILNVXRMD� NRUXSFLMRV� ULE DUED� DEHMRMD��QHåLQR�NRNLXV�UHLãNLQLXV�JDOLPD�SULVNLUWL�NRUXSFLMDL����� 0DQR� QXRPRQH�� NRUXSFLMD� WDL� \UD� NDåNRNLH� GLGåLXOLDL� ILQDQVLQLDLV� VUDXWDL��PDFKLQDFLMRV� VX� MDLV�� R� GRYDQRV�� DUED� QHW� SUDVW PLP VWXGLMDV�� NDUWDLV� JDOLPD�WUDNWXRWL�NDLS�åPRJLãN SDJDOE � âLDLS�WDL�\UD�VOLGL�ULED��VXQNX�QXVWDW\WL�NRNLH�UHLãNLQLDL�\UD� NRUXSFLMD�� R� NRNLH� QH�� )RUPDOLDL� QHW� PLQLPDO QXVLåHQJLP QXR� QRUP JDOLPD�ODLN\WL�NRUXSFLMD��R�åPRJLãNDL�QH��� .DL� NXULH� YHLNVPDL� WHLVLQH� SUDVPH� \UD� NRUXSFLMD�� EHW� åPRJLãN MD� ±� QH�� 0HV� NDLS�WHLVLQLQNDL�SXLNLDL� åLQRPH�NDV� IRUPDOLDL�SULVNLULDPD�NRUXSFLMDL��EHW�J\YHQLPH�QH�YLVNJDOL�WUDNWXRWL�IRUPDOLDL��� ,ãSURYRNXRWRV��LãUHLNDODXWRV�GRYDQRV�WDL�\UD�NRUXSFLMD��EHW�QH�VWXGHQW LQLFLMXRWRV��� 'RYDQRV�Q UD�NRUXSFLMD��� 3ULNODXVR�QXR�GRYDQRV�YHUW V��� .RUXSFLMD� \UD� WDL� NDV� DWLWLQND� EDXGåLDPXRVLXV� VWUDLSVQLXV�� -HL� LPDPL� SLQLJDL� Xå�VWRMLP WDL� \UD� NRUXSFLMD�� .RUXSFLMD� WDL� \UD� QDXGRMLPDVLV� WDUQ\ELQH� SDG WLPL�� .XR�DXNãWHVQ SDG WLV� WR� GDXJLDX� JDOLP\EL NRUXSFLMDL� DWVLUDVWL�� 6SDXGLPDV�� QHWHV WOLFHQ]LM LãGDYLPDV��NYRW LU�SDQ��7DL�JDOL�GDU\WL�HJ]DPLQ SUL PLPR�NRPLVLMRV�QDULDL��1HPDQDX NDG�GLSORPR�QXSLUNLPDV�WDL�\UD�NRUXSFLMD��.RUXSFLMD�LU�N\ãLV��QHåLQLD��DU�WDL�\UD WDV�SDWV��.RUXSFLM Dã�VLHMX�VX�YDOGLQLQNR�VSUHQGLPR�SUL PLPX��NXULV�SULNODXVR�QXR�N\ãLR��' VW\WRMDL�WRNL JDOLP\EL QHWXUL���� 8å�NRNL QRUV�SDå\P � EHW�NXULRMH�YDOVW\ELQ MH� VWDLJRMH�Dã�WXULX�PRN WL��R�HJ]DPLQSHUODLN\PDV� PDQ� \UD� QHWDULILNXRWDV�� 7DL� NRG O VWXGHQW SDGRYDQRW VDOGDLQL G åUHLNLD�WUDNWXRWL�NDLS�NRUXSFLM �� $0�NRUXSFLMRV��WRNLD�SUDVPH�NRNL Dã�MDL�VXWHLNLX�Q UD��*DOE W MHL�ãHIDV�SUDãR�SDUDã\WL�NDåNDP DXNãWHVQL�SDå\P WDL� LUJL�SULVNLUþLDX�SULH�NRUXSFLMRV��âLXR�DWYHMX�NRUXPSXRWDV�\UD�ãHIDV��R�QH�Dã���� ' VW\WRM SXEOLNDFLM SODWLQLPDV�Q UD�NRUXSFLMD��WDL�\UD�HWLNRV�GDO\NDV��' VW\WRMDV�Xå�HJ]DPLQ JDXQD����OW��WDL�NRNLD�þLD�NRUXSFLMD��MXRNLQJD�QHW��- V LHãNRWH�NRUXSFLMRV�WHQ�
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NXU�MRV�QHJDOL�E WL��.DGDQJL�\UD�DXNãWDV�EHQGUDV�NRUXSFLMRV�O\JLV��M V QRULWH�LãEDUVW\WL�MSHU�YLVDV�VULWLV��NDG�DWURG\W PDåHVQLV��NDG�Xå�PDVNXRWL�NRUXPSXRWXV�YDOGLQLQNXV���� 'RYDQRV��VDOGDLQLDL�WDL�Q UD�NRUXSFLMD��.RUXSFLMD�LU�$0�Q UD�VXVLM GDO\NDL��NRUXSFLMD�$0 QHDNWXDOL��3DNODXVLD�VWXGHQWR�DU�GDYHL�N\ã � MLV�SDGHGD�SDXNãþLXN ± WDL��GDYLDX���OW�J O P�� LU� WDL� MDX� \UD� SDJDO� MXV� NRUXSFLMD�� 0DQ� YLHQDV� VWXGHQWDV�� ELMRGDPDV�� NDG�QHSDM JV�LãVLODLN\WL�HJ]DPLQR��SDGRYDQRMR�NYHSDOXV��DUJL�þLD�NRUXSFLMD"���� 3ULQFLSLQJL�YHUWLQLPDL��9LVRV�GRYDQRV��SDVODXJRV�� JLPLQDLþL � SDå VWDP U PLPDV��QHW�J O V WUDNWXRMDPRV�NDLS�NRUXSFLMRV�DSUDLãNRV��� %HW�NXULDV�GRYDQDV�YHUWLQX�NDLS�EDQG\P SDYHLNWL�G VW\WRM � .DL�G VW\WRMDV�VSDXGåLD�SLUNWL� VDYR� SXEOLNDFLMDV� WDL� Dã� ODLNDX� NRUXSFLMD�� 3DV� PXV� NLHNYLHQDV� VWXGHQWDV�QHPRNDPDL JDXQD�YLV UHLNLDP OLWHUDW U � %HW�NRNV�VSDXGLPDV�LU�Lã�G VW\WRMR�SXV V��LU�Lã VWXGHQWR�� VLHNLDQW� SDJHULQWL� VDYR� VLWXDFLM \UD� NRUXSFLMD�� ' VW\WRMDL� JDOL� VLHNWL�NRQWDNWR��VLHNGDPL�DVPHQLQ V QDXGRV��WDL�LUJL�YHUWLQX�NDLS�NRUXSFLM �� %DQG\PDV�SDSLUNWL�G VW\WRM � SHU�GRYDQDV��SLQLJXV��SLQLJ þHNLXV��OHQJYDW � SDVODXJVL O\PDV�� ODQN\PDVLV� UHQJLQLXRVH�� -HL� VWXGHQWDL� SDW\V� GDO\YDXMD� UHQJLQLXRVH� WDL� DLãNQ UD�NRUXSFLMD��EHW�MHLJX�UHQJLQ\V�RUJDQL]XRWDV�WLN�G VW\WRMDPV�WDL�MDX� WDUWLQD��<SDþ�NDL�EDOLXV� GDURPDV� NRPLVLMDL� SULHã� HJ]DPLQ � 6WXGHQW SUDNLãLPDV� WRNLH� GDO\NDL� QHUHWDL�VXWLQNDPL�DGPLQLVWUDFLQLDPH�O\J\MH���� 0DWHULDOLQL GDLNW WHLNLPDV�� SDåDG MLPDL�� SDVODXJRV�� $QNVþLDX� YLHQDV� GDåQLDXVLUHLãNLQL EXYR�VWXGHQW SUDVW PLPDV� VWXGLMDV��Xå�NDåNRNLXV�DSGRYDQRMLPXV�DU�WLHVLRJ�SDå VWDP � JLPLQDLþL ���� *U\Q M SLQLJ SD PLP � GRYDQDV�JDOLPD�SULVNLUWL�SULH�NRUXSFLMRV��� ,ãDQNVWLQ V GRYDQRV��SLQLJLQ V GRYDQRV��SXEOLNDFLM SODWLQLPDV��NDL�SULPLJWLQDL�VL OR�SLUNWL��SDå VWDP U\ãLDL��GDUE �NXUVLQL � GLSORPLQL SDUGDYLPDV�SLUNLPDV���� 'RYDQDV�SULHã�HJ]DPLQ YHUWLQX�NDLS�NRUXSFLM �� äOXJG\PDV�HJ]DPLQ PHW LU�SDVDN\PDV��NDG�\UD�NLWDV�E GDV�LãODLN\WL�HJ]DPLQ � .DL�G VW\WRMDV� QHWROHUXRMD� VWXGHQW P VW\PR� VDYLUDLãNRV�� .DL� NXULH� G VW\WRMDL� ODLNR�VWXGHQWXV�U PXRVH��N G VW\WRMDV�SDWV�PRND��W VWXGHQWDV�WXUL�DWNDUWRWL��QHL�GDXJLDX��QHL�PDåLDX�� 7DPH� Dã� åYHOJLX� PHFKDQL]P NRUXSFLMDL� DWVLUDVWL�� 7DL� \SDþ� PDWRVL�WLNVOLXRVLXRVH� PRNVOXRVH�� WHVWDL� VXGDU\WL� ODEDL� JUXE V LU� NDG� MRV� LãODLN\WL� UHLNLD� E WL�PDWHPDWLNX��� /DLN\þLDX� NRUXSFLMD� LHãNDQW� SDåLQþL G O DVPHQLQ V QDXGRV�� 3ULYLOHJLM WDLN\PDV�PRW\YXRWDV�DVPHQLQLDLV�U\ãLDLV�DUED�MDXVPDLV����� 'RYDQRV�� SXEOLNDFLM SODWLQLPDV� DUED� WLHVLRJ� N\ãLR� GDYLPDV� \UD� SDNDQNDPDL�SRSXOLDU V EHL� DNLYDL]G V UHLãNLQLDL�� 7DþLDX� \UD� GDU� LU� SDVO SW DSUDLãN ± YLHQDV�G VW\WRMDV� NLWR� SDSUDãR� SDUDã\WL� JHUHVQ SDå\P DUED� WLHVLRJ� JHUDL� YHUWLQWL� Xå� QLHN �.DUWDLV� QHW� SUDã\WL� QHUHLNLD�� MHLJX� VWXGHQWDV� �� G VW\WRMR� JLPLQDLWLV� �DSLH� WDL� Lã� DQNVWR�E QD�SUDQHãWD�YLVLHPV����5\ãLDL� VX� JLPLQDLþLDLV�� SDå VWDPDLV�� NDL� GDURPRV� MLHPV� QXRODLGRV� VWRMLPR�� VWXGLMPHW ��3URWHJDYLPDV�DVPHQ � NXULH�\UD�NLHQR�QRUV�SDå VWDPL�DU�JLPLQ V���
6WXGHQW DWVDN\P WLSDL���� 5HOLDW\YLVWLQLDL� DWVDN\PDL�� 3ULH� NRUXSFLMRV� SULVNLULDPRV� SLQLJLQ V GRYDQRV��VWDPELRV�GRYDQRV�LU�SDVODXJRV��3DVODXJD��SLQLJLQ VXPD�DUED�GRYDQD�LNL�WDP�WLNURV�ULERV�QHJDOL�E WL�WUDNWXRMDPD�NDLS�NRUXSFLMD��WDL�SDG NRV�åHQNODV���� 'RYDQRV� Q UD� NRUXSFLMD�� WDL� \UD� SDG ND�� 6DOGDLQLDL�� J O V�� EUHQGåLR� EXWHOLV�� QHW�EUHQGåLR EXWHOL G å Q UD�NRUXSFLMD��$ã�PDQDX��NDG�NRUXSFLMD�WDL�GLSORPR�QXSLUNLPDV��
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DU������ OW�N\ãLR�GDYLPDV��'LGHOL VXP PLPDV��UHLNDODYLPDV�GXRWL�N\ã NDL�VWXGHQWDV�NHOLV�NDUWXV�QHLãODLNR�HJ]DPLQR�DUED�QHEXYR�WLQNDPDL�NRQVXOWXRWDV��� 'RYDQ � J OL QHSULVNLULX�SULH�NRUXSFLMRV��$ã�PDQDX�� MHL�GRYDQRV�EUDQJHVQ V QHL����OLW � WRNL GRYDQ WHLNLPDV�\UD�NRUXSFLMD��� 3DåLQW\V��JLPLQDLþL VW PLPDV�\UD�P V NROHJLMRMH��EHW�QHåLQDX�DU� WDL�JDOLPD� ODLN\WL�NRUXSFLMD��3XEOLNDFLM SODWLQLPDV�WDL�Q UD�NRUXSFLMD��WDL�WLHVLRJ�QDXGRMLPDVLV�WDUQ\ELQH�SDG WLPL��%UHQGåLR�EXWHOLR�GRYDQRMLPDV��WDL�WLHVLRJ�G PHVLR�PRPHQWDV��� 3ULNODXVRPDL� NRNLRV� GRYDQRV�� NDUWDLV� VWXGHQWDL� E QD� WLNUDL� G NLQJL�� WRG O WDL� Q UD�NRUXSFLMD�� -HL�GRYDQRMDPL�DU�PRNDPL�SLQLJDL�DUED�SLQLJLQLDL�þHNLDL�� VLHNLDQW�JHUHVQLR�SDå\PLR�WDL�DLãNX�\UD�NRUXSFLMD��%HW�MHL�þHNLV�\UD�VNLUWDV�SLUNWL�NQ\JRPV��WDL�\UD�WLHVLRJ�G VW\WRMR� SDPDORQLQLPDV�� 0HV� GRYDQRMDPH� J O V SR� HJ]DPLQ � NDG� QH SDUHLJRWL�G VW\WRM �� 9HUWLQJX��EUDQJLX�GRYDQ �SLQLJ � GRYDQRMLPDV��SUL PLPDV�Xå� WDP�WLNUDV�SDVODXJDV���QHO\JL VWRMLPR�EHL�VWXGLM V O\J VXGDU\PDV��EH�DEHMR�PDFKLQDFLMRV�VX�SLQLJDLV��NXULRV�PRNDPRV Xå� VWXGLMDV�� %XYR� DWYHMLV� NDL� VWXGHQWDPV� QHWHLVLQJDL� SDVNDLþLDYR�PRNHVW Xå�VWXGLMDV��NODLGD�LãDLãN MR��EHW�VNLUWXPR�QHJUDåLQR���7RNLXV�UHLãNLQLXV�ODLNDX�NRUXSFLMD��R�YLV NLW \UD�WLHVLRJ�åPRJLãNLHML�VDQW\NLDL���� 'RYDQDV��VPXONLDV�SDVODXJDV�IRUPDOLDL�WDLS�SDW�JDOLPD�SULVNLUWL�SULH�NRUXSFLMRV��EHW�Lã�WLNU M WDL�\UD�åPRQL J\YHQLPLãNL�VDQW\NLDL���� 'RYDQDV��VPXONLDV�SDVODXJDV�IRUPDOLDL�WDLS�SDW�JDOLPD�SULVNLUWL�SULH�NRUXSFLMRV��EHW�Lã�WLNU M WDL�\UD�åPRQL J\YHQLPLãNL�VDQW\NLDL������ 3ULQFLSLQJL� YHUWLQLPDL��%HW� NXULDV� SDVODXJDV�� VPXONLDV� GRYDQDV�� J OHV�� JLPLQDLþLSURWHJDYLP LU�W�W��NDWHJRULãNDL�WUDNWXRMD�NDLS�VLHN SDYHLNWL�G VW\WRM �� 9LVNDV�� YLVRV� GRYDQRV�� NDV� SULHã� HJ]DPLQ \UD� NRUXSFLMD�� 1HW� ãRNRODGDV� JDOL� E WL�WUDNWXRMDPDV�NDLS�NRUXSFLMD��EDQG\PDV�SDYHLNWL�G VW\WRM �� 9LVDV�GRYDQDV��SXEOLNDFLM SODWLQLP �MHL�WDL�VL ORPD�SULP\JWLQDL��ODLNDX�NRUXSFLMD��� 0DQDX� NDG� MHL� G VW\WRMDV� \UD� GDUELQ MH� DSOLQNRMH� WDL� QHW� J OHV� LU� VPXONLDV� GRYDQDV�JDOLPD�WUDNWXRWL�NDLS�NRUXSFLM �� 'RYDQ DU� SLQLJ GDYLPDV� SULHã� HJ]DPLQ � SUDãDQW� WHLJLDPR� YHUWLQLPR� �� � WDL� \UD�NRUXSFLMD�� 3R� HJ]DPLQR� J OL DU� VPXONLX� GRYDQ OL GRYDQRMLP JDOLPD� LQWHUSUHWXRWL�NDLS�SDG N �� 'DåQDL� E QD�� NDG� NROHJLMRV� G VW\WRMDL� DUED� DGPLQLVWUDFLMRV� GDUEXRWRMDL� VLHNLD� VDYR�EHVLPRNDQWLHPV�JLPLQDLþLDPV�DUED�SDå VWDPLHPV�XåWLNULQWL�NDåNRNLDV�SULYLOHJLMDV��SY]���Xå UHIHUDW DU� GLSORPLQ SDUDã\WL� DXNãWHVQ SDå\P � VXWHLNWL� EHQGUDEXW ��� 1HåLQDX� DU�WRNLXV� GDO\NXV� JDOLPD� SULVNLUWL� SULH� NRUXSFLMRV�� EHW� JDOYRMX�� NDG� WDL� QHLJLDPDL� YHLNLD�VWXGLM SURFHV �� .DUWDLV� G VW\WRMDL� SUDãR� SLUNWL� VDYR� SXEOLNDFLM Xå� WDL� åDG GDPL� JHUHVQ SDå\P �%HQGUDEXþL JDYLPDV�� SDVNRO JDYLPDV� SHU� SDå VWDPXV�� âLDLS� SHGDJRJLQLDPH� ODEDL�GDXJ VWXGLMXRMD� G VW\WRM YDLN � JLPLQDLþL DU� SDå VWDP LU� MLHPV� YLV ODLN SUDãR�VXWHLNWL�NDåNRNL SULYLOHJLM �� 0DQR�PDQ\PX�NRUXSFLMD���WDL�JDOLP\E ³SLUNWL´�JHUHVQLXV�SDå\PLXV��G VW\WRM LU�$0�GDUEXRWRM N\ãLQLQNDYLPDV�� QHV åLQLQJDV� QDXGRMLPDVLV� WDUQ\ELQH� SDG WLPL�� $ã�PDQDX�NDG G VW\WRM SXEOLNDFLM SODWLQLP WDLS�SDW�JDOLPD�WUDNWXRWL�NDLS�NRUXSFLM �� .DL�G VW\WRMDV�GDUR�VSDXGLP LU�SUDãR��NDG�MR�NDLS�G VW\WRMR�DXWRULWHW NHOW VWXGHQWWDUSH��6WXGHQW VWRMLPDV�SHU�SDå VWDPXV���� 3UDVWXPWL� VWXGHQW EH� NRQNXUVR� VWXGLMXRWL�� SUDOHLVWL� SUR� HJ]DPLQXV� �� WDL� NRUXSFLMD��å OXV�VDYR�PRNDP NRQVXOWDFLM VL O\PDV�WDLS�SDW�\UD�NRUXSFLMD�����3DVWDED�1HPDåD� GDOLV� UHVSRQGHQW ����� QHJDO MR� YLHQDUHLNãPLãNDL� DWVDN\WL� ã NODXVLP � MLH�QHåLQRMR�DU�DEHMRMR�NXULXRV�UHLãNLQLXV�JDOLPD�SULVNLUWL�SULH�NRUXSFLMRV��- QXRPRQH��\UD�



��

VXQNX� QXVWDW\WL� ULE NXU� SUDVLGHGD� NRUXSFLMD�� � .DL� NXULH� PDQR�� NDG� NRUXSFLMD� WDL�SLQLJLQLR�N\ãLR�GDYLPDV�SD PLPDV��R�YLVD�NLWD� YDUGLQDPD�NDLS�ÄåPRJLãNLHML�VDQW\NLDL³�DUED�ÄG PHVLR�PRPHQWDV³��3DVWHE WLQDV�VNLUWXPDV�WDUS�SULYDþL LU�YDOVW\ELQLR�ãYLHWLPR�VWDLJ � 'LUEDQþL DU� VWXGLMXRMDQþL SULYDþLRVH� PRN\NORVH� UHVSRQGHQW SRåL ULV�NRUXSFLM \UD� å\PLDL� NDWHJRULãNHVQLV�� $EVROLXWL� GDXJXPD� M QXURGR�� NDG� SULYDþLXRVH�VWDLJRVH� QHRILFLDO V PRN MLPDL� EHL� GRYDQRV� QHWROHUXRMDPL�� R� NDL� NXU� JULHåWDL�GUDXGåLDPL���7RNLR�SRE GåLR�UHLãNLQLDL�EH�MRNL DEHMRQL WUDNWXRMDPL��NDLS�NRUXSFLQLDL��3Y]� 'RYDQRV� SDV�PXV� WHLNLDPRV� SULH� SURJRV�� EH� VDYDQDXGLãNR�PRPHQWR�� SDY\]GåLXL�EDLJLDQW� NXUV � 7RNV� GDO\NDV� NDLS� SDY\]GåLXL� YLHQDV� PDQR� NROHJD�� NXULV� SUDNWLãNDL�QHODQNR SDVNDLW �SDV�PXV�ãLXR�DWåYLOJLX�ODEDL�JULHåWRV�WDLV\NO V��VXJHE MR�LãVLODLN\WL�LNL�NHWYLUWR� NXUVR� DWURGR� WDUWLQDV��0DQDX�� NDG� WDPH�JDOLPD� åYHOJWL� NRUXSFLMRV��3DV�PXV�GDURPL�W\ULPDL�±�MHL�VWXGHQWDL�QHSDWHQNLQWL�G VW\WRMDLV��G VW\WRMDL�DWOHLGåLDPL�Lã�GDUER��ýLD PRN VL� .DXQR� PHUR� V QXV� LU� SR� SLUPR� NXUVR� EXYR� LãEUDXNWDV� Lã� V UDã Xå�QHODQNRPXP � 0DQDX��WDL�ã EHL�W VDNR��7DLS�SDW�PDWRPDV�SULHãWDUDYLPDV�WDUS�VWXGHQWLU� G VW\WRM DWVDN\P � QHSULNODXVRPDL� QXR� WR�� NDG� MLH� VWXGLMXRMD� LU� GLUED� YLHQRMH�$0��.RUXSFLMRV� HJ]LVWDYLP SULSDåLQR� EHYHLN� YLVL� VWXGHQWDL�� G VW\WRM DWVDN\PDL� GDåQLDX�EXYR�QHWLHV V��QHSLOQL�DUED�GYLSUDVPLãNL��6WXGHQWDL� �QXURGR��NDG�GRYDQDV�DU�SLQLJLQLXV�DWVLG NRMLPXV� QHUHWDL� WLHVLRJLDL� DU� QHWLHVLRJLDL� SURYRNXRMD� G VW\WRMDL�� G VW\WRMDL� WHLJLD��NDG�GRYDQ LQLFLDWRULDL�GDåQLDXVLDL�E QD�VWXGHQWDL����
./$86,0$6�� -(,*8�-806�$5�- 6 .2/(*206�7(.2�686,'857,�68�.2583&,-26�5(,â.,1,8��.2.,8�% ' -,6�9<.67$�35$.7,â.$,���.$6�52'2�,1,&,$7<9 � 5$1'$�% '86�,5�3$1��"����' VW\WRM DWVDN\P WLSDL�
����,QLFLDW\YD�SULNODXVR�DELHP�SXV PV��G VW\WRMDPV�LU�VWXGHQWDPV��� 0DQR� WXULPRPLV� åLQLRPLV�� LQLFLDW\YD� JDOL� E WL� URGRPD� DEHM SXVL � 6WXGHQWDL��WLN GDPLHVL�� NDG� VXPLQNãW V G VW\WRMR� YHUWLQLPDV� HJ]DPLQR� PHWX�� GRYDQRMD� MDP�EUDQJLDV�GRYDQDV��JDOL� WHLNWL�YLVRV�JUXS V DNLYDL]GRMH��GDåQLDX�±�DNLV� DN G VW\WRMDV�VX VWXGHQW DWVWRYX�� GDåQLDXVLD� ±� SDOLHND�PDLãHO NDELQHWH��� ,ã� NLWRV� SXV V G VW\WRMDV��WLN GDPDVLV� XåVLGLUEWL�� SULHã� HJ]DPLQ VNHOELD� YHUWLQLP �SDå\PL � NDLQ � .DUWDLV�G VW\WRMDV�� JUDVLQGDPDV� VWXGHQWXL� VNROD��³SUDãR´� M SLUNWL� MR�SDUDã\WDV� NQ\JDV� �DLãNX��PRW\YXRGDPDV�WXR��NDG�MRVH�±�UHLNDOLQJLDXVLD�LQIRUPDFLMD��LU�SDQ���� 790�EXYR� GDXJ� Y\NL NDL� å\PL åPRQL YDLNDPV� EXYR� QXUDã\WRV� VNRORV�� 3DV�PXV�GLUED GDXJ� G VW\WRM Lã� 790�� MLH� \UD� SDVLEDLV M NDLS� 790� NOHVWL� N\ãLQLQNDYLPDV��1HPDåDL�G VW\WRM G O WRV�SULHåDVWLHV�SDOLNR�GDUE 790����� 'DåQLDXVLDL�LQLFLDW\Y URGR�G VW\WRMDL��QRUV�E QD�LU�Lã�NLWRV�SXV V��9LHQL�NLWXV�VXUDQGD��VWXGHQWDL�MDX�Lã�DQNVWR�åLQR�VX�NXR�JDOLPD�EHQGUDXWL�WRNLX�VWLOLXPL��$WHLQD�LU�WDULDVL�VX�G VW\WRMDLV��VFKHPD�\UD�VWDQGDUWLQ � 1HãDPL�SLQLJDL�LU�GRYDQRV����� .RUXSFLQLXV�YHLNVPXV�RUJDQL]XRMD�VWXGHQWDL��� ,QLFLDW\YD� \UD� LQWHUHVDQW � <UD� YLVRNL E G ± SDOLNWL� GRYDQD� LU� SDQ�� 1HåLQDX� NDLS�DWVDN\WL� ãLW NODXVLP � ,ã�G VW\WRM SXV V LQLFLDW\YD�HLQD�UHWDL��� 'DåQLDXVLDL� WDL� Y\NVWD� VWXGHQW LQLFLDW\YD�� % G UDQGD� SDþL YDLULDXVL � .DUWDLV�SDG NRMD�SR�HJ]DPLQR��NDUWDLV�SULHã��3DSUDãR�UDNWHOL QXR�PDãLQRV�LU� GHGD�WHQ�GRYDQ �SDOLHN PDLãHO VX�GRYDQD�SULH�VWDOR��NDELQHWH�LU�SDE JD���6WXGHQWDL�PRND�DSHLWL�DãWULXV�NDPSXV��1HIRUPDOLDL�\UD�QHWJL�åLQRPRV�WDNVRV�Xå�HJ]DPLQR�LãODLN\P ± ����±�����OW���LU�åLQRPL åPRQ V��NXULH�WDL�SUDNWLNXRMD��/DEDL�JUHLWDL�HLQD�NDOERV�NDV�LPD�N\ãLXV��NDV�QH��'LHQLQLDL�VWXGHQWDL�DSLH�WDL�SDSUDVWDL�W\OL��R�MHL�WRNV�LQFLGHQWDV�DWVLWLNR�QHDNLYDL]GLQLQNWDUSH�WDL�DSLH�WDL�åLQRV�YLVDV�XQLYHUVLWHWDV���
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� 5RGR�LQLFLDW\Y VWXGHQWDL�DU�M SDå VWDPL��W YDL��6NDPELQD�SUDãR�SDG WL��% QD�LNL�WRNLR�ODLSVQLR��NDG�VWXGHQWDL�VXVLPHWD�SLQLJDLV�LU�SDGHGD�YRNHO DQW�VWDOR�G VW\WRMXL���� ,QLFLDW\Y GDåQLDXVLDL�URGR�VWXGHQWDL��NXULH�WXUL� WDP�WLNUXV�VWHUHRWLSXV��JUXS SDWLUW �9LHQDLS�DU�NLWDLS�MLH�QRUL�PDQLSXOLXRWL�G VW\WRMDLV�DSHLGDPL�PRN\PRVL�SURFHV �� ,QLFLDW\Y URGR�VWXGHQWDL��VWXGHQW W YDL�DU�M SDå VWDPL��,ã�SUDGåL VNDPELQD��SUDãR�VXVLWLNLPR��R�SDVNXL�SDW\V�WLHVLRJLDL�DWQHãD�SLQLJXV���� 'DåQLDXVLDL�LQLFLDWRULDL�E QD�VWXGHQWDL��DWQHãD�SULHã�HJ]DPLQ GRYDQ � EXWHO LU�SDQ��1HDNLYDL]GLQLQNDL�GDXJLDX�GLUEDQW\V��QHWXUL� ODLNR�PRN\WLV�� WRG O EDQGR�DSHLWL�EHQGUDV�WDLV\NOHV���7DLS�SDW�WLH��NXULH�WLQJL�LUJL�EDQGR�QXSLUNWL� VNDLW DU�SDå\P �

6WXGHQW DWVDN\P WLSDL���� .RUXSFLMRV� RUJDQL]DWRULDL� SLUPLDXVLD� \UD� G VW\WRMDL� DUED� $0� DGPLQLVWUDFLMRV�GDUEXRWRMDL�� -LH� WLHVLRJLQLDLV� DU� QHWLHVLRJLQLDLV� E GDLV� LãUHLNDODXMD� Lã� LQWHUHVDQWYDLUDXV�SRE GåLR�DSGRYDQRMLP � DWVLO\JLQLPR��âLRV�JUXS V UHVSRQGHQWDL� WDL�SDW�PDQR��NDG� NRUXSFLMRV� DSUDLãNDV� SURYRNXRMD� $0� VXNXUWD� QHVNDLGUL� SDSLOGRPR� SUL PLPR�VLVWHPD��EHL�QHWREXORV�VNRO SHUODLN\PR�WDLV\NO V���� 'DXJLDXVLD�LQLFLDW\YD�HLQD�Lã�G VW\WRM SXV V��$WHLQD�LU�VDNR�WDL�PDQR�SURWHå LU�MDP�UHLNLD�VXWHLNWL�SLUPHQ\E DU�ãLDLS�NDåNRNL SULYLOHJLM �EHQGUDEXþL � OHQJYHVQL VWRMLPR�V O\J � JHUHVQL SDå\PL � VWXGHQW SDå\P MLP EH�HLO V LU�SDQ��� ODEDL�UHWDV�VWXGHQWDV��NXULV WXUL�QDJOXPR�NDåN QXQHãWL��SDGRYDQRWL��� 9LHQDV� Lã� SRSXOLDULDXVL NRUXSFLMRV� UHLãNLQL DXNãWRVLRVH�PRN\NORVH� ±� NDL� VWXGHQWDL�³VXVLPHWD� GRYDQDL´� SULHã� HJ]DPLQ DUED� QHãD� SLQLJXV� YRNHO\MH�� ' VW\WRMDL� WDL�WROHUXRMD��� VWXGHQWDL� WXR� QDXGRMDVL�� )DNWLãNDL� ãLDQGLHQ� YLVXRVH� PRNVOR� LQVWLWXFLMRVH�G VW\WRMDPV� SULHã� HJ]DPLQXV� DWYLUDL� QHãDPRV� GRYDQRV�� YDLãHV�� NDL� NXULH� G VW\WRMDL�QHVOHSLD� NDG� VWXGHQWDL� SULYDOR� QXVLSLUNWL� M SDUDã\W NQ\J �DV��� DUJXPHQWXRGDPL� WDL��NDG EH�M OLWHUDW URV�VWXGHQWDPV�EXV�VXQNX�LãODLN\WL�HJ]DPLQ DUED�HJ]DPLQDV�DSVNULWDL�QHEXV LãODLN\WDV���� 6WXGLMXRGDPD� MDX� DQWUDPH� XQLYHUVLWHWH� Dã� SULSUDWDX� SULH� E WLQXPR� EHYHLN� SULHã�NLHNYLHQ HJ]DPLQ HLOLQLDP� G VW\WRMXL�MDL�� ³VXVLPHVWL´� EHQW� PDåDL� GRYDQDL�� 9LOQLDXV�XQLYHUVLWHWH� SDVLNHLWXV� VNRO SHUODLN\PR� WDLV\NO PV�� PDQR� PDQ\PX� NRUXSFLMD�SDWULJXE MR�� 1H� YLHQ NDUW WHNR� JLUG WL� G VW\WRM NRPHQWDUXV�� NDG� MHLJX� YLVXV�PRNDQþLXV�Xå�VWXGLMDV�VWXGHQWXV�YHUWLQWL�WLN�WHLJLDPDL���XQLYHUVLWHWDV�EDQNUXWXRV��� 7DLS�SDW�GDåQDL�JDOLPD� LãJLUVWL�� NDG� VWRMDPRVLRVH� V UDãXRVH� MDX�³ WUDXNWL´� WDP� WLNUL�VWXGHQWDL�±�G VW\WRM LU�M SDå VWDP YDLNDL��åPRQ V NXULH�VXPRN MR�N\ãLXV�LU�QHW�QHODLNVWRMDP M HJ]DPLQ � DUED� ODLNDQW�HJ]DPLQXV�QHVXULQNR�SDNDQNDPDL�EDO � EHW� VWRMR��±�YLVD�WDL�\UD�NRUXSFLMRV�UHLãNLQLDL��â�P��YDVDULR�SDEDLJRMH�JDUVLDL�QXVNDPE MXV�VNDQGDOXL�DSLH YLHQR� 98� G VW\WRMR� ³QHWROHUXRWLQXV´� YHLNVPXV�� � SDGDXJ MR� ãYLHVRV� WLHV� WRNLR�UHLãNLQLR��NDLS�±�VHNVXDOLQ NRUXSFLMD�/LHWXYRV�DXNãWRVLRVH�PRN\NORVH����� 9LHQDV�G VW\WRMDV� MXRNDLV�SDVDN ± YLVL� JDOL� LãPRNWL� SHQNHWXL�� R�G O YLVR� NLWR�JDOLPD�VXVLWDUWL��6XSUDVN�WDL�NDLS�QRUL��3DGRYDQRMRPH�QXR�YLVRV�JUXS V EUHQGåLR�EXWHO � 2�MHL�WDL GDURPD�DVPHQLãNDL��WDL�DSLH�WDL�QHNDOEDPD��� <UD� G VW\WRM NXULH� LPD� N\ãLXV� LU� DSLH� WDL� åLQR� YLVL�� 3ULH� WRNLR� QHVXQNX� SULHLWL� LU�VXVLWDUWL��,QLFLDW\Y URGR�VWXGHQWDL��0DQ�WHNR�GXRWL�N\ã � EHW�åPRJXV�EXYR�Lã�SDå VWDPUDWR��� 'RYDQRMDPL� YLVRNLH� EUHQGåLR� EXWHOLDL�� YLVRNLRV� GRYDQRV�� QHWJL� GHãURV�� 3HUNDPL�XQLYHUVLWHWR� EDLJLPR� GLSORPDL�� <UD� QHVNDLGUL� SDSLOGRPR� SUL PLPR� VLVWHPD�� 3UDSOHþLD�SDSLOGRP YLHW VNDLþL LNL QHULERWR�� �%XYR�WRNV�ODLNDV�NDL�HJ]LVWDYR� WDNLD� WYDUND��NDG�SR YLHQRV� VNRORV� VWXGHQWDL� WXU MR� PRN WL� ����� OW�� WDL� NDL� NXULH� G VW\WRMDL� VSHFLDOLDL�SDUDã\GDYR�VNRO ± DSLH����VWXGHQW JDYR�VNRODV���
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� 6XUHQNDPL� SLQLJDL� G VW\WRMDPV�� SHU� NXUV VXUHQND� YLUã� ����� OLW �NDG� LãODLN\WL�HJ]DPLQ ���.DL�NXULH�G VW\WRMDL�DLãNLDL�SDVDNR�±�ÄQHGXRVL�N\ãLR��QHSULNODXVRPDL�PRNL�DU QH�� QHLãODLN\VL� HJ]DPLQR³�� 3Då\PLDL� UDãRPL� Lã� OHPSRV�� ' VW\WRMDPV� WDL� \UD�SDJULQGLQLV� SUDJ\YHQLPR� ãDOWLQLV��.DXQR�PHGLFLQRV� XQLYHUVLWHWH� G VW\WRMDL� W\þLRMDVL� Lã�VWXGHQW � QHOHLGåLD�QRUPDOLDL�LãODLN\WL�HJ]DPLQR��3DWLNDL�±�LãODLNHL��QHSDWLNDL��QHLãODLNHL��SHU SDVNDLW SDVLãRNDL�±�WXU VL�SUREOHP � .7,�VWXGHQWDL�VWHQJLDVL�SDSXOWL�SDV�G VW\WRMXV��NXULH LPD�N\ãLXV��(J]LVWXRMD�HJ]DPLQ � GLSORPLQL GDUE NDLQLDL���� $GPLQLVWUDFLMRV� GDUEXRWRMDL� SDVDNR� Lã� NDUWR� SULHã� VWRMDPXRVLXV�� NLHN� UHLNLD� PRN WL��SDVDNR� NLHN� NDP� Lã� WRV� VXPRV� VNLUWD�� $ã� SLUPDLV� PHWDLV� QH VWRMDX�� QHV� QHVXPRN MDX�N\ãLR�� SDY\NR� VWRWL� Lã� DQWUR� NDUWR�� WDGD� MDX� WHNR� PRN WL�� 3UDUDGDX� PHWXV�� EHW� NLWRV�LãHLWLHV� QHEXYR��0DQR� GUDXJ WDLS� SDW� QH VWRMR�� QHV� NDL� SDUHLNDODYR� N\ãLR� ML� SDUHLãNQHGXRVLDQWL��1XRVWDEX� WDL�� NDG� MRV� GUDXJDL� LU� NROHJRV�� SDSDVDNRMXV� MLHPV� ãL LVWRULM �DSMXRN M LU�ODLN EDOWD�YDUQD��äLQDX��NDG�GDXJ�NDV�Lã�PDQR�NROHJ GXRGD�N\ãLXV�ãLWRMH�VWDLJRMH��EHW�QLHNDV�DSLH�WDL�QHQRUL�NDOE WL��� 9LHQL� G VW\WRMDL� SULP\JWLQDL� UHLNDODXMD� Lã� M SLUNWL� M SDþL LãOHLVWDV� NQ\JDV�� NLWL��å OHVQL�� SHU� NLWXV� DVPHQLV� �JUXS V VHQL Q � SDå VWDPXV� LU� SDQ��� WLHVLRJLDL� UHLNDODXMD�SLQLJ Xå�HJ]DPLQ � .DL�NXULH�VHQL QDL�DU�NLWL�SDWLNLPL�DVPHQ\V��QHW�VXGDUR�V UDã VX�VXG WDLV� SOLXVLXNDLV� WLHPV� NDV� DWVLVNDLW � QD� R� G VW\WRMDV�� EH� GLGHVQLX� VNUXSXO MXR�QDXGRMDVL�HJ]DPLQR�PHWX���� ,QLFLDW\YD�URGR�DNDGHPLMRV�DGPLQLVWUDFLMD��7LHVLDL�ãYLHVLDL�SDVDNR�NR�UHLNLD��GLNWXRMD�VDYR�V O\JDV��% QD�NDG�GDUDQW�ILQDQVLQ DWDVNDLW DNDGHPLMRMH�WU NVWD�GLGåLXOL SLQLJ �
�� ,QLFLDWRULDL� LU� VWXGHQWDL� LU�G VW\WRMDL��5HVSRQGHQWDL��NXULH�PDQR��NDG�GDåQLDXVLDL�GRYDQ DU� SLQLJLQL DSGRYDQRMLP LQLFLDWRULDL� E QD� VWXGHQWDL�� 7DþLDX� MLH� QHDWPHWD�JDOLP\E V�� NDG� G VW\WRMDL� WROHUXRMD� WRNLXV� UHLãNLQLX� EHL� QDXGRMDVL� VXWHLNWRPLV�JDOLP\E PLV���� 'DåQLDXVLDL� LQLFLDWRULDLV�E QD� VWXGHQWDL��3DY\]GåLXL�SULHã� HJ]DPLQ JUXS V DWVWRYDV�WHLNLD��SDGHGD�DQW�VWDOR�VX�J O P��NDåNRNL GRYDQ O � .DLS�WDL�GDUR�SDYLHQLDL�DVPHQ\V�Dã QHåLQDX��QHV�DSLH�WDL�SDSUDVWDL�QHNDOEDPD��' VW\WRMDL�NDUWDLV�EDQGR�SUDVWXPWL�VDYR�SDå VWDPXV�DU�JLPLQDLþLXV��OHQJYLDX� VWRMD��XåWLNULQD�OHQJYDWDV�LU�SDQ������� 1HJDOLX� SDVDN\WL� WLNVOLDL�� EHW� JDOYRMX�� NDG� LQLFLDWRULDL� \UD� LQWHUHVDQWDL�� NXULH� VLHNLD�JDXWL SDVODXJ � ' VW\WRMDL�Lã�VDYR�SXVHV�VXWHLNLD�WRNL JDOLP\E �� $ã� WXULX� VDYR� YHUVO � NXULDP� UHLNLD� VNLUWL� GDXJ� ODLNR�� WRG O QH� YLVDGD� LãHLQD� ODQN\WL�SDVNDLWDV�� .DG� G VW\WRMDL� QHåL U W WDL� LWLQ� JULHåWDL�� NDG� NDUWDLV� VXPDåLQW VDYR�UHLNDODYLPXV�� GDULDX� SRU NDUW WDP� WLNUDV� SDVODXJDV� �� VXWHLNGDYDX� VDYR� SUHNHV��SUHNLDXMD�P VRV�JDPLQLDLV��Xå�PDåHVQ NDLQ � WHLNGDYDX�GRYDQ � 9 O JL��SDNDUWRMX��PDQR QXRPRQH��WDL�Q UD�NRUXSFLMRV�DSUDLãNRV��WDL�VDQW\NLDL�WDUS�åPRQL �� ,QLFLDW\Y URGR�VWXGHQWDL��0DQ�WHNR�GXRWL�N\ã � EHW�åPRJXV�EXYR�Lã�SDå VWDP UDWR��� 'RYDQRMDPL�YLVRNLH�EUHQGåLR�EXWHOLDL��YLVRNLRV�GRYDQRV��SHUNDPL�XQLYHUVLWHWR�EDLJLPR�GLSORPDL��� ,U� WLH�� LU� WLH� URGR� LQLFLDW\Y � 6WXGHQWDL� JUDåLDL� SDNODXVLD�� NLHN� WDL� JDO W NDLQXRWL�� R�G VW\WRMDV�MXRNR�IRUPD�JDOL�SDVDN\WL��NDG�EUDQJLDL�NDLQXRMD��6WXGHQWDV�SUDGHGD�NDOE WL�G O VDYR� YHUWLQLPR�ÄJDO� JDOLPD� NLWDLS� VXVLWDUWL"³�� G VW\WRMDV� DWVDNR� ±� ÄQX� N þLD� VX�WDYLP SDGDU\VL���³���'DåQLDXVLDL�VWXGHQWDV�LU�G VW\WRMDV�VXVLWDULD�G O NDLQRV��R�WDGD�MDX�QHãD JU\QDLV�� DU� SHUYHGD� V VNDLW � 'DåQLDXVLDL� NRUXSFLMRV� DSUDLãNRV� \UD�XQLYHUVLWHWXRVH�� /DEDL� SDSOLW NXUVLQL GDUE SDUGDYLPDV�� ' VW\WRMDL� SDUGXRGD�P VSDUDã\WXV� NXUVLQLXV� GDUEXV�� YHUVOR� SODQXV� XQLYHUVLWHWR� VWXGHQWDPV�� 3DWV� DVPHQLãNDL�VXVLG ULDX�VX�VDYR�SDUDã\WX�LU�Y OLDX�SDUGXRWX�GDUEX���� 3DþLDP�QHWHNR�VXVLGXUWL��9LHQDV�PDQR�GUDXJDV�VL O G VW\WRMXL�VDYR�ILUPRV�SDVODXJDV��' VW\WRMDV�VXWLNR��EXYR�DWOLNWL�WDP�WLNUL�GDUEDL��,QLFLDW\Y URGR�LU�G VW\WRMDL�LU�VWXGHQWDL��QHV WDL�DELSXVLãNDL�QDXGLQJD��äLQDX��NDG�NDUWDVL�QHãDPL�SLQLJDL��7DNVDV�VXåLQR�Lã�NROHJWXULQþL SDWLUWLHV���
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� ,QLFLDW\Y URGR� LU� G VW\WRMDL� LU� VWXGHQWDL�� QHV� WDL� SDWRJX� DELHP� SXV P�� (J]DPLQR�QHLãODLN GDXJLDX�QHL�SXV VWXGHQW � WDGD�G VW\WRMDV�VL OR�VDYR�PRNDPDV�NRQVXOWDFLMDV��-LV� WLHVLDL� GXRGD� VXSUDVWL�� NDG� NDV� ODQN\VLV� NRQVXOWDFLMRVH�� WDV� HJ]DPLQ LãVLODLN\V�å\PLDL OHQJYLDX�� .RQVXOWDFLMRV� PHWX� Lã� WLNU M MRNL NRQVXOWDFLM QHY\NVWD�� WDLS� SRUD�åRGåL SDVDNR��7LHVLRJLDL�QHãDPDV�YRNHOLV�VX�SLQLJDLV��.\ãLXV�LPD�DUED�GRYDQRP�DUED�SLQLJDLV�� ' VW\WRMDL� NDUWDLV� WLHVLRJLDL� SDVDNR�� NDG� UHLNLD� VXPRN WL�� /HQJYLDX� WDP� NDV�WXUL SDå VWDP U\ãL � WDV� JDXQD� YLVRNLDV� OHQJYDWDV�� 7DLS� SDW� G VW\WRMDL� VLHNLD�SDVLQDXGRWL�U\ãLDLV���
3DVWDED��'DOLV� UHVSRQGHQW QHQRUL� NDOE WL� DSLH� WDL�� NDLS� NRUXSFLMRV� DSUDLãNRV� Y\NVWD�SUDNWLãNDL�� 3DVWHE WL� VNLUWXPDL� WDUS� G VW\WRM LU� VWXGHQW DWVDN\P � 3DVWDULHML� GDåQLDX�OLQN SULSDåLQWL�VDYR�GDO\YDYLP NRUXSFLMRV�DSUDLãNRVH��%HYHLN�YLVL�DSNODXVWL�G VW\WRMDL�QXURGR�� NDG� GRYDQ LQLFLDWRULDL� \UD� VWXGHQWDL�� ' VW\WRM WDUSH� GDåQLDX� QXVNDPE MR�DWVDN\PDV�±�1LHNR�QHJDOLX� MXPV�SDVDN\WL��QLHNR�QHJDXQDPH����3DVWHE WL�SULHãWDUDYLPDL�WDUS�W SDþL UHVSRQGHQW DWVDN\P � 1HUHWDL�UHVSRQGHQWDL�QXURGDQW\V��NDG�Q UD�VXVLG UVX�NRUXSFLMD�� DUED�QHWXUL� LQIRUPDFLMRV� DSLH� WDL� NDLS� WDL� Y\NVWD�SUDNWLãNDL�� NLWXRVH� VDYR�DWVDN\PXRVH� SDWHLNLD� DSLH� WDL� QHPDåDL� WLNVOL SDY\]GåL � 3ULYDþL ãYLHWLPR� VWDLJGDUEXRWRMDL� SDWHLN SDY\]GåL � NDLS� MLHPV� SDVLVHND� LãYHQJWL� VWXGHQW W Y VSDXGLPR�DUED�G VW\WRM QHV åLQLQJXPR����� %XYR� DWYHM NDL� VWXGHQWDL� SR� HJ]DPLQR� GRYDQRMR� G VW\WRMDPV� J OHV�� $ã� VXUHDJDYDX�ODEDL JULHåWDL�� EXYR�SRNDOELV� ãLD� WHPD��3DVDNLDX� NDG�P V PRN\NORMH� WDL� QHSULLPWLQD��0RN\NORV� YLGLQ NXOW UD� \UD� DWYLUD� LU� GHPRNUDWLãND�� WDL� QHOHLGåLD� DWVLUDVWL� WRNLHPV�GDO\NDPV��� 3DVO SWDV� UHLãNLQ\V� ±� å\PL åPRQL YDLNDL� EDQGR� JDXWL� G VW\WRM QXRODQNXP �6NDPELQD�M W YDL��SUDãR�DU�GDUR�VSDXGLP � EDQGR� WDNRWL�G VW\WRMR�VSUHQGLP � 3DV�PXV�PRN VL� NXOW URV� YLFHPLQLVWUR� VXQ V�� -LV� Xå� QHSDåDQJXP QHEXYR� SULOHLVWDV� JLQWL�GLSORPLQLR� GDUER�� 0HV� WLN MRP V VSDXGLPR�� EHW� VSDXGLPR� QHEXYR�� QHV� WDL� EXYR�DUJXPHQWXRWDV� VSUHQGLPDV��9LHQRV�PHUJLQRV�� NXUL� QHSDWHNR� SDV�PXV� SDJDO� NRQNXUV �W YDV� \UD� NRQWURO V Y G MDV�� -LV� VNDPELQR� GDU VSDXGLP � EHW� PHV� VDYR� VSUHQGLPR�QHSDNHLW P����� %XYR� Y\NLV�NDL�VWXGHQWXL�EXYR�VXPDåLQWDV� YHUWLQLPDV���EDODLV��$ã�SD PLDX�MR�GDUE LU�SDSUDãLDX�SHUYHUWLQWL� �� NLWXV�G VW\WRMXV��9LVL� MLH�SDUDã ���EDO Xå� W GDUE � 7DGD�Dã�DWOHLGDX�G VW\WRM � NXULV�QHREMHNW\YLDL� YHUWLQR�VWXGHQW � 7DL�EXYR�SDGDU\WD�YLHãDL��NDLS�SDY\]G\V� NDG�WDLS�GDU\WL�QHJDOLPD���$GPLQLVWUDFLMD�YLVDGD�WXUL�SULHPRQL NDLS�SDYHLNWL�VLWXDFLM � XåNLUVWL�NHOLD�NRUXSFLMDL��WLN�QH�YLVL�WR�VLHNLD����
./$86,0$6���-(,*8�0$727(�.2583&,-26�$35$,â. - 6 $8.â72-2-(�02.<./2-(��.2.,26��- 6 0$1<08��3$*5,1',1 6 â,2�5(,â.,1,2�35,(ä$67<6"���' VW\WRM DWVDN\P WLSDL���� 3ULHåDVWLV���ILQDQVLQLDL�$0�LU�M GDUEXRWRM VXQNXPDL��� 9LV ODLN \UD� VWLPXODV��.DåNDV� LãEDQG � NDG� VLVWHPD� V NPLQJDL� YHLNLD�� WDL� UHLNLD� MSDQDXGXRWL��<UD�GXRQD��NRG O MRV�QHSDLPWL��.RUXSFLMD�QHJDOL�QHHJ]LVWXRWL�EH�SDSUDVWR�åPRJLãNRMR�QRUR�SDVLSHOQ\WL��� 1HGLGHOL�DWO\JLQLPDL��.DUWDLV�WLHVLRJ�QRUDV�SDG WL�åPRQ PV��EH�NDåNRNL VDYDQDXGLãNWLNVO � 7DL�QHUHWDL�OHQJYLDX�LãVSUHQGåLD�SUREOHPDV��� 'DXJ�UHLNãP V WXUL�SHU�PDåDV�DWO\JLQLPDV���



��

��� $0� GDUEXRWRM DVPHQLQ V VDY\E V�� V PRQLQJXPR�� V åLQLQJXPR� VWRND�� 7DLS�WHLJLDPD��NDG�$0�GDUEXRWRMDL�PHQNDL�YHUWLQD� VDYR�GDUER�YLHW EHL�QHWXUL�PRW\YDFLMRV�NRUXSFLMRV�DSUDLãNRPV�XåNLUVWL����� 3DJULQGLQ SULHåDVWLV�±�QHSDNDQNDPDV�G VW\WRM V PRQLQJXPDV��DWVDNRP\E V MDXVPR�VWRND�� ' VW\WRMDL� Q UD�PRW\YXRWL� YHUWLQWL� VDYR� GDUER� YLHW � 0 V PRNVOR� VULWLV� OHLGåLD� SHU�SURMHNWXV�XåVLGLUEWL�JHU SLQLJ � JDOLPD�SDVDN\WL�WDL�\UD�DXNVR�NDV\NOD���� ' VW\WRMDPV� UHLNLD� SDNHLVWL� VDYR� SRåL U � WDSWL� GDXJLDX� WROLDUHJLãNLHPV�� QHVLQDXGRWL�OHQJYD� WDUWLQD� GXRQD�� R� LPWLV� LQLFLDW\YRV�� QDXGRWLV� VDYR� QHPHQNRPLV� JDOLP\E PLV�WHLV WX�E GX������ .RUXSFLMD�HJ]LVWXRMD�G O SHUQHO\J�GLGHOLR�VWXGHQW VNDLþLDXV��GLGHOL NRQNXUV �5HVSRQGHQWDL�WHLJLD��NDG�HJ]LVWXRMD�LãNUHLSWDV�SRåL ULV�� DXNãW M PRNVO EHL�SHU�GLGHOLV�GLSORPR�VXUHLNãPLQLPDV��NXULV�VNDWLQD�VWXGHQWXV�LPWLV�QHWHLV W SULHPRQL �� 'DåQLDXVLDL� NRUXSFLMD� NOHVWL� WHQ� NXU� \UD� SULRULWHWLQ V VWXGLM NU\SW\V�� YDG\ED��HNRQRPLND��6WXGHQWDL�JDOYRMD��NDG�MHL�MLH�þLD�LãVLODLN\V��WDL�MLHPV�DWVLYHUV�J O WDV�NHOLDV��7RG O LHãNR� YDLUL E G � ,ãNUHLSWDV� SRåL ULV� DXNãW M PRNVO � %HW� NXULD� NDLQD� JDXWL�GLSORP � 9LHQD�SXV SURYRNXRMD�NLW � R�NLWD�SXV SDVLQDXGRMD��' VW\WRMDL�WLNUDL�JDXQD�SDNDQNDPDL�JHUDV�DOJDV��WRG O WDL�JUHLþLDX�\UD�YHUW\ELQLDL�GDO\NDL���� 3HU�GDXJ�\UD�VWXGHQW � SULLPD�YLVXV�NDV�JDOL�PRN WL�Xå�PRNVOXV��$WVLUDQGD�SRåL ULV��NDG YLVN JDOLPD�QXSLUNWL��5HLNLD��NDG�DWHLW WLH��NXULH�Lã�WLNU M VXGRPLQWL�PRNVOX���� *DO�G O WR��NDG�VWXGHQWDL�ELMR��NDG�QHLãODLN\V�HJ]DPLQR��R�JDO�G O WR�NDG�QRUL�SDYHLNWL�G VW\WRMXV��2�Lã�G VW\WRM SXV V QHW�QHåLQDX�SULHåDVþL �
�� .RUXSFLMD�YLVXRPHQLQ WUDGLFLMD����� 7DL�DWHLQD� Lã�YLVXRPHQ V��\UD� WRNLD�QXRPRQ ± MHL�QRUL�NDåNR�SDVLHNWL�±� WXUL�PRN WL��7DLS SDW�WRNLD�SDWLUWLV�DWHLQD�Lã�XQLYHUVLWHW �� SURþLDL�DW M Lã� VRYLHWPHþLR��NDG�UHLNLD�NDåNDP�DWVLO\JLQWL��7DV�\SDWLQJDL�SDVWHELPD�SDV Y\UHVQLXV�åPRQHV��M SRåL ULV�GDU�WRNV��.LWDV�GDO\NDV�NRUXSFLM $0�VNDWLQD�EHQGUDV�NRUXSFLMRV� O\JLV�� -HL�GXRGL�J\G\WRMXL� WDL�JDOLPD�GXRWL� LU�G VW\WRMXL�� -HL�YDOGåLRV� LU�$0�VDYLYDOGRV� VDQW\NLDL� Q UD� KDUPRQL]XRWL� WDL� LUJL� VNDWLQD� NRUXSFLM � QDLNLQD� EDUMHUXV�NRUXSFLMDL�DWVLUDVWL��7DLS�SDW�VYDUEXV�YDGRY SRåL ULV� WDL��M NXOW UD��9DGRY HOJHV\V�VNDWLQD�NLW HOJHV �

6WXGHQW DWVDN\P WLSDL��
���� � $0� NRUXSFLMRV� SULHåDVWLV� �� G VW\WRM SDVLSHOQ\PR� VLHNLV� PDå DWO\JLQLPV O\JRPLV��7DLS�SDW� MLH�VLHMD�VX�NRUXSFLMD�DPåLQ åPRJDXV�QRU SDVLSHOQ\WL�EHL� WHLJLD��NDG�NRUXSFLQLDL�VDQW\NLDL�\UD�DELSXVLãNDL�QDXGLQJL�� WDL�\UD�YHLNVPLQJDV�E GDV�LãVSU VWL�VXVLNORVþLXVLDV�SUREOHPDV���� ' VW\WRM PDåL DWO\JLQLPDL��G VW\WRMDL�QHVNDWLQDPL�YHUWLQWL�VDYR�GDUER�YLHWRV��6WXGHQWQXRPRQH�YLVN ãLDPH�SDVDXO\MH�JDOLPD�QXSLUNWL��WDLS�SDW�LU� YHUWLQLP Xå�PRNVOXV���� äPRJDXV�QRUDV�JDXWL�NDåN OHQJYHVQLX�E G �� 7DL�\UD�JHUDV�LU�YHLNVPLQJDV�SUREOHPLQL VLWXDFLM VSUHQGLPR�E GDV��'DåQLDXVLDL�WRNV�E GDV�\UD�YLVLHPV�SULLPWLQDV��WDL�NRG O UHLNLD�MR�DWVLVDN\WL"���� *DOE W G VW\WRM PDåL�DWO\JLQLPDL�SULYHUþLD�LHãNRWL�SDSLOGRP SUDJ\YHQLPR�ãDOWLQL ��1RUDV SDVLSHOQ\WL��NRG O SULH�DOJRV�QHSULG WL�GDU������OW���

���� $0� VXNXUWRV� QHWREXORV�� QHVNDLGULRV� GDUER� EHL� VWXGLM WDLV\NO V�� R� WDLS� SDW�NRUXSFLMRV�DSUDLãN SUHYHQFLMRV�VWRND��



��

� 0DåDL G VW\WRM VSHFLDOLVW � ,ãHLQD�NDG�QLHNDV�QHJDOL�MR�SDNHLVWL����G VW\WRMDV�G VWR�LU�YHUWLQD������VWXGHQW ���QLHNDV�QHJDOL�SDWLNULQWL� MR�YHUWLQLPR�REMHNW\YXPR��1 UD� MRNLRV�DOWHUQDW\YRV���� 1 UD� JULHåWRV� NRQWURO V�� .RUXPSXRWD� DNDGHPLMRV� YDOGåLD�� 9LVNDV� GDURPD� WDLS�� NDG�DGPLQLVWUDFLMD�NRQWUROLXRW YLVDV�VIHUDV��NDG�YLVL�VSUHQGLPDL�SULNODXV\W WLN�QXR�MRV���� 'DXJ� QRULQþL VWXGLMXRWL�� R� YLHW \UD� ODEDL� PDåDL�� WRG O VWXGHQWDL� SULYHUVWL� LHãNRWL�DSOLQNLQL NHOL � MLH�QRUL�YLVDLV�E GDLV�SDWHNWL� $0��' VW\WRMDL� WXR�QDXGRMDVL� LU�Xå� WDL�Q UD�EDXGåLDPL��.DV�JL�JDOL�EDXVWL�MHL�DGPLQLVWUDFLMD�SDWL�WXR�XåVLLPD���� 'DXJ� VWXGHQW � NXULH� QHVS MD� DU� QHVXJHED�PRN\WLV�� WRG O LHãNR� E G NDLS� OHQJYLDX�SDEDLJWL�DXNãWXRVLXV�PRNVOXV��-HLJX�VWXGHQWDV�WXUL�SLQLJ LU�JDOL�VDX�OHLVWL�PRN WL��NRG OJL QHSDVLQDXGRWL��QHVXPRN WL��NDG�MDP�YLVN VNDLW\W �� 5HNWRUDWDV�� GHNDQDWDV�� QHW� LU� åLQRGDPL� DSLH� SODþLDL�PRN\NORMH� SDSOLWXVL NRUXSFLM �ULPWDL�MRV�QHVSUHQGåLD�� �
./$86,0$6��.$,3�0$127(�$5�.2583&,-$�- 6 02.<./2-(�â,82�0(78�<5$�','(/ 352%/(0$"�-(,*8�0$127(��.$'�7$,�352%/(0$��.2., ä$/ -,�'$52"���' VW\WRM DWVDN\P WLSDL� ��� .RUXSFLMD� Q UD� DNWXDOL� SUREOHPD� M $0�� 7DþLDX�� QHSULNODXVRPDL� QXR� WR�� NDG�UHVSRQGHQWDL� QXURGR�� MRJ� NRUXSFLMRV� DSUDLãNRV� QHE GLQJRV� M $0�� GDXJXPD� M NDOED�DSLH�NRUXSFLMRV�SDGDU\W åDO � 'DåQLDXVLDL�PLQLPRV�åDORV�IRUPRV�±�DXNãWRVLRV�PRN\NORV�QHLJLDPR� YDL]GåLR� IRUPDYLPDV� �ãLWD� IRUPD� \SDþ� DNWXDOL� SULYDþLRPV� ãYLHWLPR�VWDLJRPV��� LãNUHLSWR� SRåL ULR� DXNãWXRVLXV� PRNVOXV� IRUPDYLPDV�� QHDWLWLQNDQþLUHLNLDPRV�NYDOLILNDFLMRV�VSHFLDOLVW SDUXRãLPDV���� .RUXSFLMD�\UD�YLVXU��938�PDQDX�WDL�Q UD�GLGHO SUREOHPD��SDO\JLQXV�VX�NLWRP�$0��� 0 V PRN\NORMH�WDL�Q UD�GLGHO SUREOHPD��QHV�PHV�HVDPH�WHLVLQLQNDL�LU�åLQRPH�NDV�WDL�\UD�� LU� NDV� Xå� WDL� E QD�� %H� WR� SDV� PXV� HJ]LVWXRMD� JULHåWD� WYDUND�� MHL� WLN� NDåNXU� HLQD�NDOERV��JDQGDL�� NDG� NDåNDV� WXR�XåVL PLQ MD�� WDL� MDX�\UD�SDJULQGDV� LãNYLHVWL� åPRJ DQW�NLOLP OLR�LU�UHLNDODXWL�Lã�MR�SDVLDLãNLQLPR��8å�EHW�NRN JDQG JDOL�LãPHVWL�Lã�GDUER��� 6WXGHQWDL�Xå�NRUXSFLM QHJHUELD�G VW\WRM � QHJHUELD�SDþLR�XQLYHUVLWHWR��*DOYRMD��NDG�PRN\WLV� UHLNLD�� EHW� SDSUDVþLDX� QXSLUNWL� SDå\P � 3DVNXL� DWVLUDQGD�GDXJ�QHSDWHQNLQW �´NRG O PDQH� LãP W Lã�XQLYHUVLWHWR�� Dã� MXN�PRNX�Xå� VWXGLMDV³�� -LH�QH� YLVL� LU� QH� YLVDGD�VXSUDQWD��NDG�UHLNLD�QH�WLN�PRN WL�Xå�VWXGLMDV��EHW�LU�PRN\WLV��� -HL� NDOE WL� DSLH� VRFLDOLQL PRNVO IDNXOWHW � WDL� PDQDX�� NDG� YLVDL� Q UD� SUREOHPD��6WXGHQWDL� SHU� VWXGHQW V MXQJDV LQIRUPXRMDPL�� NDG� MRNL J OL � MRNL GRYDQ � 7RNLH�NODXVLPDL� VYDUVWRPL� GHNDQDWH�� .DLS� \UD� NLWXRVH� IDNXRVH� VXQNX� SDVDN\WL�� .RUXSFLMD�QXYHUWLQD� SDþLR� DXNãWRMR� PRNVOR� VLVWHP � -HL� VNOLQGD� JDQGDV�� NDG� SHU� NRUXSFLM �QH YDOGDQW� WDP� WLNUR� NXUVR� åLQL O\JLR� JDOLPD� SDEDLJWL� DXNãW M PRNVO � WDL� MLV�DWLWLQNDPDL�YHUWLQDPDV���� 0 V NROHJLMRMH�WDL�Q UD�GLGHO SUREOHPD��DLãNX�ML�HJ]LVWXRMD��EHW�OL GQ LãYDG GDU\WL�QHUHLNLD����7LNUDL�QHPDWDX�þLD�MRNLRV�SUREOHPRV��� 1HPDWDX�GLGHO V SUREOHPRV��EHW�QHDWPHWX��NDG�ML�HJ]LVWXRMD��äDOD�±�WUXNGR�VNDLGUXPXL��QHDLãN V SULRULWHWDL��6XUHLNãPLQDPD�DVPHQLQ VLWXDFLMD� ODELDX�Xå�PHQLQ DU�PRNVOLQ �.DL�NXULH�\SDWLQJDL�JDE V åPRQ V G O NRUXSFLMRV�SUDUDQGD�JDOLP\E VWXGLMXRWL��� 1 UD�SUREOHPD��0HV�DSLH�WDL�GLVNXWXRMDPH�VX�VWXGHQWDLV��NODXVLDPH�DU�Q UD�SRå\PLNRUXSFLMDL� DWVLUDVWL��3Y]��� DSLH�QXVLUDãLQ MLP � \UD� VXNXUWRV�JULHåWRV�� DLãNLRV� WDLV\NOHV��WRG O QLHNDV�QHWXUL�SUHWHQ]LM �
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� 3ULYDþLRV�PRN\NORV� VDXJR� VDYR� YDUG � -HL� SDVNOLV� NDOERV�� NDG� LPDPL� N\ãLDL� WDL� JDOL�VXPDåLQWL�SDNODXV � 7DL�\UD�VWLSUXV�PRW\YDV�QHOHLVWL�WRNLHPV�GDO\NDPV�DWVLUDVWL���� 0 V WLNVODV� \UD� LãOHLVWL� JHUXV� VSHFLDOLVWXV�� WRG O SDV�PXV� UHLNLD�PRN\WLV�� 6XVLUHQND�VWXGHQWDL��DEVROYHQWDL��GDUEGDYLDL��GDURPRV�IRFXV�JUXS V��DSWDULDPH�N UHLNLD�WREXOLQWL��WR SDJULQGX� PHV� ãDOLQDPH� NODLGDV�� 0HV� PDWXRMDPH� NDLS� YDUWRWRMDL� SDWHQNLQWL� P VNROHJLMRV�SDVODXJRPLV���� .RUXSFLMRV� UHLãNLQ\V� QDLNLQD� YLVRV� ãYLHWLPR� VLVWHPRV� QDXG � 'LGLQD� QHSDVLWLN MLPãYLHWLPR� VWDLJRPLV�� WDL� UHDJXRMD� GDUEGDYLDL�� MLH� åLQR�� NDG� NDL� NXULXRVH� $0� JDOLPD�QXVLSLUNWL� SDå\P � WDL� DWLWLQNDPDL� DWVSLQGL� VWXGHQW SDVLUXRãLPR� O\JLV��0HV� YLV ODLNGDUEGDYLDPV�JDOLPH�SDWHLNWL�LQIRUPDFLM DSLH�VWXGHQW SDVLHNLPXV��-HL� PRQ V PRND�Xå�PRNVOXV��WDL�MDV�GRPLQD�SURJUDPD��QHV�GDUEGDYLDL�VXLQWHUHVXRWL�NDG�GDUEXRWRMDL�JDXWQH�GLSORP � R�åLQLDV������ .RUXSFLMD�±�GLGHO SUREOHPD�M $0��WLN���DSNODXVWLHML��� 7DL� \UD� RSL�PRN\NORV� SUREOHPD�� 1HNYDOLILNXRW VSHFLDOLVW SDUHQJLPDV� MDX� VDYDLPH�JDOL WXU WL�QHLJLDP SDGDULQL � $XNãWRVLRV�PRN\NORV�QHLJLDPR� YDL]GåLR�IRUPDYLPDV��� 1HPDåD� SUREOHPD��1HYLHQRGDL� SDVLVNLUVW SHU� IDNXOWHWXV��0 V IDNXOWHWH� �VRFLDOLQLPRNVO � PDåLDX�NRUXSFLMRV��DSLH�NLWXV�QXRODW�JLUGLPH�NDOEDV��� .DUWDLV� DSLPD� MDXVPDV�� NDG� EHSUDVPLãND� GLUEWL�� QHV� VWXGHQWDL� SHU� GRYDQDV� SDV�QHPDå GDO G VW\WRM QHVXQNLDL� VXVLUHQND� YHUWLQLPXV�� 7DL� VPXNGR� EHW� NRN $0�DXWRULWHW �
3DVWDED�� 'DOLV� UHVSRQGHQW QHYHUWLQD� NRUXSFLMRV� SUREOHPDWLãNXPR� VDYR� $0� NDLS�DWVNLUDPH� VXEMHNWH�� EHW� SDO\JLQD� VX� NLWDLV� IDNXOWHWDLV�� NLWRP� $0� DUED� VX� EHQGUDL�HJ]LVWXRMDQþLX�NRUXSFLMRV�O\JLX��7DL�VDYRWLãND�SUREOHPRV�UDFLRQDOL]DFLMD��� 3DO\JLQXV� VX� EHQGUDL� HJ]LVWXRMDQþLX� NRUXSFLMRV� O\JLX�� JDOLPD� VDN\WL�� NDG�P V $0�NRUXSFLMRV�SUREOHPRV�Q UD��� 3DO\JLQXV�VX�XQLYHUVLWHWDLV�P V NROHJLMRMH�WDL�QH�SUREOHPD��� .LHN�åLQDX�NDV�GDURVL�NLWXRVH�XQLYHUVLWHWXRVH��WDL�SDV�PXV�GDU�UDPX��� 3DV�PXV�IDNXOWHWH�WDL�GDU�QH�WRNLD�GLGHO SUREOHPD��NDLS�NLWRVH�IDNXOWHWXRVH��6RFLDOLQLPRNVO IDNDV� VHQLDL� JDUV MD� NRUXSFLMD�� <SDþ� WHQ� NXU� SDNODXVLRV� VSHFLDO\EHV�� .LWXRVH�XQLYHUVLWHWXRVH�ã SUREOHPD�GDU�GLGHVQ � .78�WLHVLDL�VDNR��NDG�WXUL�PRN WL��SDV�PXV�GDU�JDOLPD�SDVDN\WL�WDL�GDURPD�QHSLNW\ELãNDL����'DOLV�UHVSRQGHQW DQNVWHVQLXRVH�VDYR�DWVDN\PXRVH�WHLJ � NDG�\UD�VXVLG U VX�NRUXSFLMD��QXURGDQW� NRUXSFLMRV� M DXNãWRVLRVH�PRN\NORVH� SDY\]GåL � DWVDNLQ GDPL� ã NODXVLPPDQ � NDG� M ãYLHWLPR� VWDLJDL� NRUXSFLMRV� SUREOHPD� Q UD� DNWXDOL�� $SNODXVW VWXGHQWWDUSH�GDXJLDX�QHL�G VW\WRM � åYHOJLDQþL NRUXSFLMRV�DNWXDOXP M $0�DWåYLOJLX���
6WXGHQW DWVDN\P WLSDL���� .RUXSFLMD� Q UD� DNWXDOL� SUREOHPD� M $0�� 5HVSRQGHQW QXRPRQH�� NRUXSFLMRV� M$0� O\JLV� \UD� QHSDNDQNDPDL� DXNãWDV�� NDG� åYHOJWL� ULPW SUREOHP � 1XVNDPE MR�QXRPRQ � NDG�NRUXSFLMD�WDL�Q UD�SUREOHPD��QHV�WDL�\UD�SDWRJX�DELHP�SXV PV��� 1HPDQDX�NDG�GLGHO SUREOHPD��\UD�ULPWHVQL � 7LHVLRJ�JDGLQD�NROHJLMRV� YDL]G �� 7DL�Q UD�GLGHO SUREOHPD��1HUHLNLD�Lã�PXV V LãS VWL�GUDPEO �� 7DL�Q UD�EDLVLDL�GLGHO SUREOHPD��.HQþLD�WDV��NXULV�WXUL�GDXJLDX�åLQL LU�QHREMHNW\YLDL�YHUWLQDPDV��%H�WR��WDL�WUXNGR�P V DWVWRY\EHL�GLUEWL��.HQþLD�$0� YDL]GLV��� 0 V NROHJLMRMH� WDL� WLNUDL� Q UD� GLGHO SUREOHPD�� QHJLUG MDX�� NDG� WDL� \UD� SODþLDL�SUDNWLNXRMDPD�� *DOE W GLGHVQ SUREOHPD� WDL�� NDG� SHU� SDåLQWLV� GXRGDPRV� QXRODLGRV��SULYLOHJLMRV��äDOD�GDURPD�WRNLD��NDG�VWXGHQWDL�QHJHUELD�WRNL G VW\WRM � PHQNDL�YHUWLQD��



��

� 1H��WDL�Q UD�ODEDL�GLGHO SUREOHPD��WDþLDX�å OD�\UD��MHL�SY]��VWXGHQWDV�JDXQD�WHLJLDPYHUWLQLP G O WR�� NDG� WXUL� ÄSUL MLPD� SULH� G VW\WRMR³�� QRUV� MLV� Q UD� MR� YHUWDV��XQLYHUVLWHWDV� SUDUDQGD� SLQLJXV�� NXULXRV� JDXWX� MHL� ãLV� VWXGHQWDV� VXPRN WX� Xå� VNRORV�SHUODLN\P � 2�WRNL VWXGHQW \UD�QHPDåDL���� 0DQDX��\UD�GDURPD�QXRODLG VWRMDQW� XQLYHUVLWHW � QHV�ÄSDGHGDQW�³ VWRWL�DVPHQLPV��WXULQWLHPV�ÄU\ãL ³��QXNHQþLD�XQLYHUVLWHWDV�LU�ILQDQVLQH��LU�PRNVOLQH�SUDVPH��R�SDVLSHOQR�VWRWL�SDG M XQLYHUVLWHWR�GDUEXRWRMDL��� 1 UD WRNLRV�SUREOHPRV�DSVNULWDL��.RUXSFLMD�NOHVWL� YDOVW\ELQLDPH�VHNWRULXMH�� NXU�Q UD�NRQWURO V�� 3ULYDWL� NROHJLMD� WXUL� LãODLN\WL� VDYR� YDUG � WRG O WRNLH� GDO\NDL� JULHåWDL�GUDXGåLDPL��.LWDLS�VXPDå V QRULQþL M VWXGLMXRWL�þLD��� 1HPDQDX��NDG�WDL�SUREOHPD��7RNV�UHLãNLQ\V�HJ]LVWXRMD��EHW�MLV�ODEDL�SDWRJXV��$ã�WDL�Xå�WRNLXV� GDO\NXV�� QHV� WDLS� SDWRJX� VXVLWDUWL� Xå� SLQLJXV�� 98� WRNLD� NRQNXUHQFLMD� WDUS�VWXGHQW � NDG� MHL� NDåNDV� VXåLQR�DSLH� WRNLXV�GDO\NXV� WDL� Lã�NDUWR� U NLD�DSLH� WDL�DQW�YLVR�XQLYHUVLWHWR�� R� SDV� PXV� YLVNDV� ODEDL� GUDXJLãNDL�� 'LGHO SUREOHPD� DGPLQLVWUDFLQLDPH�O\J\MH��QHV�WHQ�YLVNDV�Y\NVWD�SHU�SDå VWDPXV��VWXGHQWDL�SDEDLJLD�$0�YLVLãNDL�QHWXU GDPL�åLQL �
���.RUXSFLMD�\UD�RSL�SUREOHPD�M $0���� $ã�PDQDX�NDG�NRUXSFLMRV�SUREOHPD�YLVXRVH�/LHWXYRV�DXNãWRVLRVH�PRN\NORVH�\UD�ODEDL�DNWXDOL��8QLYHUVLWHWH�NXULDPH�Dã�ãLXR�PHWX�VWXGLMXRMX�±�WDL�\UD�ODEDL�GLGHO SUREOHPD������� 7DL�\UD�GLGåLXO SUREOHPD���� 7DLS�GLGHO SUREOHPD��' O NRUXPSXRW åPRQL QH VWRMD�WLNUDL�JDE V PHQLQLQNDL��Lã�MDWLPDPD�JDOLP\E SDVLQDXGRWL�VWXGLMRPLV�$0����3DVWDED�� 3ULYDþL ãYLHWLPR� VWDLJ VWXGHQWDL�� VDYR� DWVDN\PXRVH� SDDLãNLQD� NRUXSFLMRV�DSUDLãN M PRN\NORVH�QHEXYLP �� 1HPDQDX�� NDG� WDL� \UD� GLGHO SUREOHPD�� QHV� VWXGHQWDL� PRND� GLGHOLXV� SLQLJXV� Xå�VWXGLMDV�� WRG O QHVLHNLD� SDSLOGRP LãODLG � 1HSULNODXVRPDL� QXR� WR�� NDG� VWXGLMRV� \UD�PRNDPRV� \UD� QHPDåDL� DWYHM NDL� VWXGHQWDL� LãEUDXNLDPL� Lã� V UDã � 7DL� OLXGLMD�� NDG�åL ULPD�QH�WLN� PRNDPXV�SLQLJXV��R�LU� VWXGHQW SDåDQJ � MLH� YHUWLQDPL�REMHNW\YLDL�������� .RUXSFLMRV�DSUDLãN þLD�WLNUDL�Q UD��QHV�G VW\WRMDL�JDXQD���NDUWXV�GLGHVQ V DOJDV�QHL�SUDVWDL� DUED� WDL� \UD� WLHVLRJ� VDYLUHDOL]DFLMRV� PRPHQWDV�� WDGD� MLHPV� WXR� ODELDX� WR�QHUHLNLD��QHV�MLH�WXUL�ODEDL�JHUDL�DSPRNDPXV�GDUEXV��7DLS�SDW�SDV�PXV�GDURPL�W\ULPDL�±�MHL�VWXGHQWDL�QHSDWHQNLQWL�G VW\WRMX��G VW\WRMDV�DWOHLGåLDPDV�Lã�GDUER���
./$86,0$6���-(,*8�0$727(�- 6 $8.â72-2-(�02.<./2-(�.2583&,-26�$35$,â. � .$,3�6, /27(�-$6�1$,.,17,"��' VW\WRM DWVDN\P WLSDL���� *ULHåWD� VDQNFLM VLVWHPD� LU� NRQWURO � 5HVSRQGHQWDL�� NXULH� PDQR�� NDG� NRUXSFLMRV�DSUDLãNRPV� XåNLUVWL� YHLNVPLQJRV� E W � WRNLRV� SULHPRQ V�� VXNXUWL� JULHåW VDQNFLMVLVWHP � SDJULHåWLQWL� NRQWURO � NDOE WL� DSLH�NRUXSFLMRV� UHLãNLQLXV�YLHãDL�� WDLN\WL� JULHåWDV�SULHPRQHV� NRUXPSXRW DVPHQ DWåYLOJLX� EHL� VXGDU\WL� PHFKDQL]PXV� NRUXSFLMRV�SUHYHQFLMDL��� $UJXPHQWXRWDL� LãNHOWL� WRNLXV� UHLãNLQLXV� YLHãXP � NDG� SDWV� VWXGHQWDV� QHPDW\W WDPH�QDXGRV� 5HLNLD�NDOE WL�NRQNUHþLDL�DSLH� Y\NLXV�LU�DVPHQLV�NXULH�WDL�GDUR��� 3UDNWLãNDL� VXQNX� WDL� SDGDU\WL�� 5HLNLD� QDLNLQWL� U\ãLXV� VX� JLPLQDLþLDLV�� 7XU W E WL�QXREDXGRV G VW\WRMDPV��NDåNDV�WXU W VWHE WL�HJ]DPLQR�LU� VNDLW SURFHV �� 5HLN W SDDLãNLQWL� VWXGHQWDPV�� NDG� WRNLH� GDO\NDL� Q UD� WROHUXRMDPL�� MHL� DSLH� WDL� \UD�NDåNRNLH�VLJQDODL��UHLNLD�NDOE WL�VX�G VW\WRMDLV�DUED�QHW�DWVLVDN\WL�M SDVODXJ �



��

� 7XUL�E WL�DLãNLRV�WDLV\NO V ±�MRNL GRYDQ � EHW�NRNV�YHLNVPDV�JDOL�E WL�WUDNWXRWLQDV�NDLS�NRUXSFLMD��� %DXVWL�VX�NRUXSFLMD�VXVLMXVLXV�G VW\WRMXV��NHOWL� YLHãXP WRNLXV�UHLãNLQLXV��%HW�WDL�JDOL�QHWJL� SDNHQNWL� LU� G VW\WRMDPV�� SY]�� JULHåWDL� YHUWLQR� VWXGHQW � VWXGHQWDV� SDOLHND�G VW\WRMXL� J O � R� SR� WR� SDVDNR� NDG� WDV� \UD� NRUXPSXRWDV�� ,U� WDGD� URGLQ N�� NDG� WX� QH�GUDPEO\V�� $ã� QH� NDUW GDULDX� SDVWDEDV� G VW\WRMDPV� G O WDUWLQ YHLNVP � EHW� WXUL� GDU�UHDJXRWL DGPLQLVWUDFLMD� JDQGXV�� SDVWDEDV���� $SLH� WDL� NDOE WL� LU� JDOYRWL�� 1HV� NDL� DSLH� WDL� JDOYRMDPD� LU� NDOEDPD� WDGD� DWVLUDQGD�VSUHQGLPDV��SDWL�SUREOHPD�WDPSD�DLãNHVQ �� 6WXGHQWDL�SHU�VWXGHQW V MXQJDV�WXU W DSLH�WDL�NDOE WL�YLHãDL���� 0 V WLNVODV� SDGDU\WL� WDLS�� NDG� QHDWVLUDVW PRW\Y NRUXSFLMDL��(J]DPLQDL� WLN� UDãWX��NDG VWXGHQWDV�JDO W YHUWLQWL��SDO\JLQWL�VDYR�LU�NLWXV�GDUEXV��6WXGHQWDL�þLD�QHNRYRMD�G OVWLSHQGLM � YLVL� PRND� Xå� PRNVOXV� YLHQRGDL�� 6XGDU\WRV� V O\JRV� YLHQ NDUW SHUODLN\WL�HJ]DPLQ � WRG O Q UD� PRW\Y EDQG\WL� SDYHLNWL� G VW\WRM � -HL� VWXGHQWDV� VLUJR� LU� WXUL�SDWHLVLQDPXV� GRNXPHQWXV�� VHVLMD� MDP� EXV� DWNHOWD�� 7DL� \UD� VXGDU\WRV� YLVRV� V O\JRV�PRN\WLV��EH�MRNLR�VSDXGLPR���� .RUXSFLMD� LãQDLNLQWL� QHSDSUDVWD�� UHLNLD� VXUDVWL� PRW\YXV�� NDG� NRUXSFLMD� QHJDO WDWVLUDVWL��6WXGLM SURFHV WXU W NRQWUROLXRWL�SDW\V�VWXGHQWDL��'HPRNUDWLãNRMH�DSOLQNRMH�VWXGHQWDL�JDOL�DWHLWL�SDV�PDQH�LU�WLHVLDL�SDVDN\WL�NDLS�NDV�Y\NVWD���� 3DV� PXV� VWXGHQWDL� VNDWLQDPL� GLUEWL�� UHLNLD�� NDG� VWXGHQWDL� SULVLWDLN\W SULH� GDUER�ULQNRV� 7DP�VXGDURPRV�V O\JRV��NDG�WDL�QHWUXNG\W GLUEWL��QHWUXNGRPH�MLHPV�VLHNWL�VDYR�WLNVO � QHV�NDL�\UD�EDUMHUDL��WDL�VNDWLQD�LHãNRWL�NLWRNL E G JDXWL� YHUWLQLP DU�GLSORP �
�� 9HLNVPLQJLDXVLD� SULHPRQ \UD� G VW\WRM GDUER� PRW\YDFLMRV� VNDWLQLPDV� EHL�VRFLDOLQL NRUXSFLMRV�SULHåDVþL VYDUVW\PDV��� 7XUL� E WL� VYDUVWRPRV� VRFLDOLQ V SULHåDVW\V�� -HLJX� G VW\WRMXL� EXV� VXWHLNLDPRV� JHURV�GDUER V O\JRV�� VRFLDOLQ V JDUDQWLMRV�� JHUDV� GDUER� XåPRNHVWLV�� QHJHVLQDPDV�HQWX]LD]PDV��VXGDURPRV�DOWHUQDW\YRV�WDL�GLQJV�QRUDV�LPWL�N\ãLXV��5HLNLD�VXGDU\WL�WRNLDV�V O\JDV��NDG�åPRJXV�YHUWLQW VDYR�GDUER�YLHW LU�ELMRW M SUDUDVWL����� $0�NRUXSFLMRV�Q UD��WRG O Q UD�N QDLNLQWL���� ýLD�Q UD�N QDLNLQWL��� 9LVNDV�\UD�JHUDL��QLHNR�QDLNLQWL�QHUHLNLD����� 1HPDWDX�NRUXSFLMRV�DSUDLãN � WRG O Q UD�N QDLNLQWL��2�DSVNULWDL�UHLNLD�XJG\WL�åPRQLGYDVLãNXP � SHUåL U WL�VDYR�YHUW\ELQ VLVWHP � QHV�WDL�\UD�YLVNR�SDJULQGDV���
6WXGHQW DWVDN\P WLSDL���� *ULHåWD�VDQNFLM VLVWHPD��NRQWURO � YLHãXPDV�� *DOE W YHUWD� SDGDU\WL� JULHåWHVQ NRQWURO � VDQNFLM VLVWHP � 0DQ� DWURGR�� NDG�DXNãWRVLRV� PRN\NORV� LQIRUPDFLM DSLH� VPXONLDV� NRUXSFLMRV� DSUDLãNDV� OLQNXVLRV� SDOLNWL�VDYR VLHQ ULERVH�� *DO� E W YHUWLQJLDX� LQIRUPDFLM DSLH� WRNLXV� UHLãNLQLXV� NHOWL�YLHãXP �� .RYD� VX� NRUXSFLMD� E W HIHNW\YL�� MHLJX� MDL� VNLUW GDXJLDX� G PHVLR�� M J LU� ILQDQV �(IHNW\YLDXVLD�E W JULHåWDL�EDXVWL�LU�GXRGDQþLXV��LU�LPDQþLXV�N\ãLXV��'HMD��ãLDQGLHQ�DEL�SXV V JULHåWRV�EDXVP V LU�DWVDNRP\E V Xå�WDL�QHQHãD��'DU�YLHQDV�Lã�VSUHQGLP � JDUVXV�åLQLDVNODLGRMH�QXãYLHWLPDV�DSLH� Y\NLXV�VXVLMXVLXV�VX�NRUXSFLMD�DXNãWRVLRVH�PRN\NORVH���� 1DXGLQJD� E W VXNXUWL� G VW\WRM PRUDO V NRGHNVXV�� M �G VW\WRM � DWVDNRP\E VGLGLQLPDV�� HJ]DPLQ VLVWHPRV� SDVLNHLWLPDL�� ILQDQVLQ V SDUDPRV� VSHF�WDUQ\ERPV�GLUEDQþLRP�WLHV�NRUXSFLMRV�SUREOHP GLGLQLPDV�LU�NLWL�YHLNVPDL����



��

� *DOE W VWHLJWL�ÄVODSW � DQRQLPLQ ÄSDãW ³ NXU� VWXGHQWDL�JDO W NUHLSWLV� VXåLQRM � DU�SDW\V�SDW\U G VW\WRM ÄVSDXGLP ³ G O WHLJLDPR� YHUWLQLPR�Xå�WDP�WLNUD�DWO\J �� 3DV�PXV�\UD�DLãNLRV��JULHåWRV�WDLV\NO V ±�LãPHWD�QHW�Lã���NXUVR��SY]��Xå�QXVLUDã\P DUED�QHODQNRPXP � 7RG O WRNL � NXUL SRåL ULV� \UD� SUDVO\VWL� Xå� SLQLJXV�PDå MD��0 V $0�VXLQWHUHVXRWD� OHLVWL� ODEDL�JHUXV� VSHFLDOLVWXV��QHV� UHLNLD�SDODLN\WL� YDUG � 7RG O GLSORPJDXWL� Xå� SLQLJXV� LãHLV� VXQNLDL�� $0� NOLHQWDL� VXLQWHUHVXRWL� JDXWL� QH� WLN� GLSORP �SDJULQGLQLV�VLHNLV�WDL�åLQLRV���� 5HLNLD� VXNXUWL� EDO NDXSLPR� VLVWHP � 6HPHVWUR� PHWX� JDOL� VXNDXSWL� LNL� �� EDO�NROLRNYLXPDL�� VHPLQDUDL��� WDGD� HJ]DPLQ PHWX� QHEXV� WRNLRV� WDPSRV� LU� EDLP V�� EXV�OHQJYLDX�VXVLULQNWL�UHLNLDP EDO �� 5HLNLD�NHLVWL�DNDGHPLMRV�YDOGåL � 5HLNLD�SDGDU\WL� WDLS��NDG�UHNWRUDWDV�QHJDO W NHLVWL�VHQDWR�VSUHQGLP � 6HQDWDV�EXYR�VXNXUWDV� WDP��NDG�NRQWUROLXRWL�DGPLQLVWUDFLMRV�YHLNO �EHW \UD�YLVNDV�DWYLUNãþLDL��9LVL�VHQDWR�VSUHQGLPDL�\UD�SHUåL ULPL�DUED�VWDEGRPL�����
�

��� 9HLNVQLQJLDXVLD� NRUXSFLMRV� QDLNLQLPR� SULHPRQ \UD� G VW\WRM GDUER�PRW\YDFLMRV�VNDWLQLPDV��� 7XUL� E WL� VXGDU\WD� ULPWHVQ G VW\WRM GDUER� YHUWLQLPR� PRW\YDFLMD�� .DL� G VW\WRMDL�QXVWRV VXWHLNLQ WL� WRNLDV� JDOLP\EHV�� WDL� LU� VWXGHQWDPV� QHNLOV� QRUDV� DSHLWL� EHQGUDL�SULLPWDV�WDLV\NOHV��� 0DQ\þLDX�SLUPLDXVLDL�UHLN W ODELDX�VNDWLQWL�MDXQXV�åPRQHV�XåVLLPWL�DNDGHPLQH�YHLNOD��$QWUD�PRN WL�GLGHVQLXV�DWO\JLQLPXV�MDX�HVDQWLHPV�G VW\WRMDPV��7UHþLD� YHVWL�ãLXRODLNLãNVNDWLQLPR�VLVWHP �
�

��� 1HDSVLVSUHQG � QHWXULQW\V� QXRPRQ V��5HVSRQGHQWDL�� NXULH� QHJDO MR� DWVDN\WL� ãNODXVLP � MLH�WHLJLD��NDG�NRUXSFLMRV�VXPDåLQWL�QH PDQRPD��DUED�QHåLQR�NDLS�WDL�SDGDU\WL��1XVNDPE MR� QXRPRQL � NDG� NRUXSFLMRV� QDLNLQWL� QHUHLN W � QHV� WDL� \UD� QDXGLQJDV�UHLãNLQ\V���� 7DþLDX� NRYRWL� VX� ãLXR� UHLãNLQLX� JDQD� VXQNX�� QHV� ãXR� DWYHMX� QHL� YLHQDL� SXVHL�ÄQHDSVLPRND³ WR� QDLNLQWL�� QHV� EHW� NRNLX� DWYHMX� QXNHQþLD� WLN� XQLYHUVLWHWDV�� R� WLHN�VWXGHQWDV��WLHN�G VW\WRMDV�JDXQD�QDXG �� 1H PDQRPD� VXQDLNLQWL�� -HL� Dã� WXULX� SLQLJ � NRG O PDQ� WXR� QHSDVLQDXGRWL�� 9LHQSDJDXV��NLWR�±�QH��WDGD�YLVDL�QHJDO VL�SULHLWL��7RNV�UHLãNLQ\V�YLVDGD�EXYR�LU�EXV��� 1H VLYDL]GXRMX�� 7XUL� SDVLNHLVWL� åPRQL V PRQLQJXPDV�� QHV� NRUXSFLMRV�QHVXNRQWUROLXRVL���� .RO� QHSDVLNHLV� G VW\WRM SRåL ULV�� QLHNR� VX� NRUXSFLMD� QHSDGDU\VL�� 'DXJ� W\ULPSULGDU\WD�� EHW� QDXGRV� MRNLRV�� .RUXSFLMD� \UD� QDXGLQJD� LU� YLHQDL�� LU� NLWDL� SXVHL�� WRG OQLHNDV�QHVLVNXQGåLD��� $SLH� WDL� YLVL� NDOED� LU� YLVL� åLQR�� LU� QLHNDV� QHVLNHLþLD�� 0DQ� DWURGR�� NDG� WDL�QHSDQDLNLQDPDV�UHLãNLQ\V��3LUPLDXVLD�UHLNLD�NHLVWL�YLVXRPHQ V SRåL U NRUXSFLM �� 1DLNLQWL�QHVL ODX��QHV�WDL�QDXGLQJD�DELHP�SXV PV����



��

7<5,02�,â9$'26��
�� $QNHWLQ V DSNODXVRV� GXRPHQLPLV� NRUXSFLMRV� IHQRPHQDV� NDLS� LU� EXYR� WLN WDVL� \UD�YLHQDV� ODWHQWLãNLDXVL UHLãNLQL $0�� NXU DWYLUDL� YHUWLQWL� G VW\WRMDPV� \UD�SDNDQNDPDL� ³QHSDWRJX´�� $SLH� WDL� E\ORMD� IDNWDL�� NDG� GLGHVQ GDOLV� UHVSRQGHQWJLUG MR� �� EXYR� VXVLG U VX� NRUXSFLMD� VDYR� $0�� WDþLDX� LQIRUPDFLMD� DSLH� WDL� SOLQWD�GDXJLDXVLD�QHWLHVLRJLDL� LU�QHIRUPDOLDL��SRNDOELXRVH� VX� VWXGHQWDLV�DU�NROHJRPLV��EHW�QH� Lã� DGPLQLVWUDFLMRV� DU�� SDY\]GåLXL�� $0� VSDXGRV�� 9HUWLQDQW� NRUXSFLM $0��UHVSRQGHQWDPV� WDN QHDEHMRWLQDL� GDUR� åLQLDVNODLGD� ±� UHPLDQWLV� MD� DSLH� NRUXSFLMNLWRVH�$0�JLUG MR���NDUWXV�GDXJLDX�DSNODXVW M QHJX�DSLH�NRUXSFLM VDYR�$0���� 5HPLDQWLV� DQNHWLQ V DSNODXVRV� GXRPHQLPLV� JDOLPD� GDU\WL� SULHODLG � NDG� NRUXSFLMD�G VW\WRM DNLPLV� Q UD� ãLXR� PHWX� VYDUEL� SUREOHPD� $0�� -L� ODLNRPD� NLHN� GLGHVQH�NLWRVH� $0� QHL� VDYRMRMH�� 7XULQW� RPHQ\MH� NLHN\ELQL W\ULP XåILNVXRW NRUXSFLMRV�O\J $0�� WRNLD� QXRPRQ E\ORMD� WHQGHQFLM � MRV� GDOLV� DNDGHPLQ V EHQGUXRPHQ VQDUL QH YHUWLQD�ãLR�åDOLQJR�UHLãNLQLR�SRYHLNLR��âLWRNL QXRPRQ JDOL�OHPWL�LU�IDNWDV��NDG� UHVSRQGHQW DN\VH� NRUXSFLMD� QHUHWDL� VXVLDXULQDPD� LNL� WLHVLRJLQLR�N\ãLQLQNDYLPR�� R� SDY\]GåLXL�� VDYR� SXEOLNDFLM VL O\PDV�� SDUGDYLPDV� VWXGHQWDPV�GDXJHOLR� QXRPRQH� Q UD� NRUXSFLMRV� DSUDLãND�� NDLS� LU� PRNHVþL YHQJLPDV�� GDåQDL�VPXONLRV�VWXGHQW GRYDQ O V G VW\WRMXL�SULHã� YHUWLQLP ��� ,ã� UHVSRQGHQW DWVDN\P DQNHWRV� NODXVLPXV� PDW\WL�� NDG� NRUXSFLMRV� SULHåDVþLVWUXNW URMH�MLH�DWVDNRP\E Xå�ã UHLãNLQ GDåQLDXVLD�GHOHJXRMD�VWXGHQWDPV��DWVHLW�MLH�SDW\V�NDOWL��QHV�QRUL�OHQJYLDX�JDXWL�WHLJLDP YHUWLQLP � 7DL�SDWYLUWLQD�LU�DQWUDV�SDJDO�GDåQ DWVDN\PDV� ±� MHL� QHE W GXRGDQþL � QHE W LU� LPDQþL � 7RNLD� QXRPRQYHUWLQWLQD� NDLS� DNLYDL]GL� HWLQLR� UHOLDW\YL]PR�� PRUDOLQ V EUDQGRV� VWRNRV� �MHL�QHSDVDN\WL�VXJHGLPR��DSUDLãND��NDV�JL�MHL�QH�G VW\WRMDL�LU�DGPLQLVWUDFLMD�SLUPLDXVLD�NXULD� IRUPDOLDV� LU� QHIRUPDOLDV� EHQGUDE YLR� WDLV\NOHV� LU� \UD� ODELDXVLDL� Xå� MDV�DWVDNLQJL����� .RUXSFLMRV� SUHYHQFLMRV� SULHPRQL VWUXNW URMH� DQNHWXRWL� UHVSRQGHQWDL� DNFHQWDYR�SLUPLDXVLD� WHLVLQLR� NRUXSFLMRV� SHUVHNLRMLPR�� DGPLQLVWUDFLQ V NRQWURO VVXJULHåWLQLPR�� DQWLNRUXSFLQLR� ãYLHWLPR�� G VW\WRM VRFLDOLQL JDUDQWLM LãSO WLPR��ãYLHWLPR�SURFHVR�WREXOLQLPR�SULHPRQHV����� ,QWHUYLX� GXRPHQ\V� SDWYLUWLQD� DQNHWLQ V DSNODXVRV� PHWX� LãU\ãNLQW NRUXSFLMRV�ODWHQWLãNXP ± NDOE WL�DSLH�NRUXSFLM DWYLUDL��ILNVXRWL�MRV�DSUDLãNDV�DUED�MXRODE�VDYR�DVPHQLQ VDQW\N \UD� GDåQDP� UHVSRQGHQWXL� SDNDQNDPDL� NHEOX� QHWJL� DQRQLPLQ MH�DSNODXVRMH��)DNWLãNDL� LU�G VW\WRM LU� VWXGHQW DWVDN\P WLSDL�JDQ WLQDL�SDQDã V�� WLN�VWXGHQW DWVDN\PDL�DWYLUHVQL��.DL�NXULDLV�DWYHMDLV�G VW\WRM LU�VWXGHQW DWVLOLHSLPDL�WRMH� SDþLRMH� $0� NDUGLQDOLDL� SULHãLQJL�� VWXGHQWDL� WHLJ NRUXSFLM HJ]LVWXRMDQW��G VW\WRMDL�WDL�QHLJ � ,QWHUYLX�LãU\ãNLQD�WHQGHQFLM � NDG�DWYLUHVQLV�SRåL ULV� ã UHLãNLQE GLQJHVQLV� SULYDþLRVH� $0�� ,ã� NDL� NXUL DWVDN\P PDW\WL�� NDG� NRUXSFLMRV�SUHYHQFLMDL� EXYR� VNLUWDV� DWLWLQNDPDV� G PHV\V� MDX� SULYDþL PRN\NO N ULPRVL�ODLNRWDUSLX��R�WDLS�SDW�LU�Y OHVQ MH�YHLNORMH����� ,QWHUYLX�GXRPHQ\V�URGR�åHQNOLDL�UHOLDW\YL]XRW � EH�DLãNL ULE NRUXSFLMRV�VDPSUDWWLHN�GDOLHV�G VW\WRM � WLHN�LU�VWXGHQW DNLPLV��6PXONLRV�GRYDQRV�� VNDLWDQW�QHGLGHOHV�SLQLJ VXPDV��� SDJDOED� NROHJ JLPLQDLþLDPV�� VWXGHQW LQLFLMXRWRV� GRYDQRV� GDåQDL�VXSUDQWDPL� NDLS� åPRJLãN M VDQW\NL GDOLV�� Y OJL� SLUPLDXVLD� YDOVW\ELQ VH� $0��9LHQR� UHVSRQGHQWR� åRGåLDLV� WDULDQW�� DUJL NYHSDODL� SULHã� HJ]DPLQ DU� ��� OW�� \UD�NRUXSFLMD��NRNLD�þLD�NRUXSFLMD�� MXRNLQJD� 7RNLXV�DWVDN\PXV�SDVLULQN UHVSRQGHQWDL�G VW\WRMDL� YHUWLQWL� NDLS� NRUXSFLMRV� SO WRMLPR� VXEMHNWDL� $0�� 7DþLDX� UHJLV�� NDG�DSLEHQGULQWDL� $0� �SLUPLDXVLD� YDOVW\ELQL � DGPLQLVWUDFLMD� LNL� ãLRO� GDU� Q UD�VXEUHQGXVLRV� �SULQFLSLQJDL�YHUWLQWL� WRNL GDUEXRWRM DWVDNRP\E V��.LWD�YHUWXV�DSLH�SXV YLV DWVDN\P E\ORMD� LU� NLWRV� GDOLHV� G VW\WRM NDWHJRULãN � EH� LãO\J �



��
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