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H\[VUVT �̀

:OPTV��������ÄYZ[�H[[LTW[LK�[V�KL[LYTPUL�[OL�U\TILY�VM�JVUZ[Y\J[Z�

PU� ,-3� H\[VUVT`� MVY� H� 1HWHULZL� SLHYULY� WVW\SH[PVU� I`� \ZPUN� HU� ���

P[LT�X\LZ[PVUUHPYL� KLZPNULK� [V�TLHZ\YL� [OL�T\S[P�JVUZ[Y\J[� UH[\YL� VM�

H\[VUVT`� HJJVYKPUN� [V� NVHS�ZL[[PUN�� WSHUUPUN� TL[OVKZ� VM� SLHYUPUN��

JOVVZPUN�SLHYUPUN�TH[LYPHSZ��HUK�YLÅLJ[PUN�VU�SHUN\HNL�SLHYUPUN��0U�H�Z[\K`�

^P[O�����1HWHULZL�\UP]LYZP[`�Z[\KLU[Z��ZOL�MV\UK�[^V�MHJ[VYZ��6YPLU[H[PVU�

[V^HYKZ� PTWYV]PUN� SLHYUPUN� LU]PYVUTLU[� HUK� 6YPLU[H[PVU� [V^HYKZ�

YLÅLJ[P]L�SLHYUPUN���[OL�SH[[LY�VM�^OPJO�ZPNUPÄJHU[S`�JVYYLSH[LK��Y�$������

^P[O�[OL�ZJVYLZ�MYVT�H�TPK�[LYT�L_HTPUH[PVU�\ZPUN�;6,0*�Z[`SL�YLHKPUN�

HUK�SPZ[LUPUN�X\LZ[PVUZ��5�$� ����0U�H�MVSSV^�\W�Z[\K`�^P[O�����1HWHULZL�
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\UP]LYZP[`�Z[\KLU[Z��:OPTV����� ���[OL�ZHTL����P[LT�X\LZ[PVUUHPYL�^HZ�

PTWSLTLU[LK�IV[O�H[�[OL�ILNPUUPUN�HUK�H[�[OL�LUK�VM�H�MV\Y[LLU�^LLR�

[LYT��;̂ V�JVTWVULU[Z�^LYL�MV\UK�PU�[OL�WYL�[LYT�X\LZ[PVUUHPYL��^OPSL�

MVY�[OL�LUK�VM�[LYT�X\LZ[PVUUHPYL�H�[OYLL�JVTWVULU[�ZVS\[PVU��,UOHUJPUN�

SLHYUPUN�VWWVY[\UP[PLZ��9LÅLJ[PUN�VU� SHUN\HNL�HIPSP[PLZ��HUK�7SHUUPUN�

9LÅLJ[PUN�VU�SLHYUPUN�WYVJLZZLZ��^HZ�L]LU[\HSS`�KLJPKLK�\WVU��:OPTV��

��� ��W�������;OL�X\LZ[PVU�^OL[OLY� [OL�X\LZ[PVUUHPYL�JVU[HPUZ� [^V�VY�

[OYLL�MHJ[VYZ�YLTHPUZ�VWLU�[V�L_HTPUH[PVU��;OL�HUZ^LY�TH`�IL�YLSH[LK�[V�

JVUZ[Y\J[�]HSPKP[ �̀�[OL�KLTVUZ[YH[PVU�VM�^OPJO�TH`�PTWYV]L�[OL�L_[LYUHS�

]HSPKP[`�HUK�NLULYHSPaHIPSP[`�VM�L_PZ[PUN�Z[\K`�YLZ\S[Z�

3XUSRVH�RI�WKH�6WXG\
;OL�W\YWVZL�VM�[OL�WYLZLU[�Z[\K`�^HZ�UV[�VUS`�[V�]HSPKH[L�JVUZ[Y\J[Z�

WYLZLU[�PU�[OL�,-3�H\[VUVT`�X\LZ[PVUUHPYL��:OPTV����������� ���I\[�

HSZV�[V�L_HTPUL�[OL�KLNYLL�[V�^OPJO�,-3�H\[VUVT`�JHU�WYLKPJ[�,UNSPZO�

SHUN\HNL� SLHYUPUN� WYVÄJPLUJ`� MVY� H� 1HWHULZL� Z[\KLU[� WVW\SH[PVU�

TLHZ\YLK�I`�H�̂ PKLS`�\ZLK�Z[HUKHYKPaLK�L_HT��*VUZ[Y\J[�]HSPKH[PVU�̂ HZ�

L_HTPULK�\ZPUN�9HZJO�P[LT�Ä[�HUHS`ZPZ��9HZJO��� �����^OPJO�HZZPZ[LK�PU�

X\LZ[PVUUHPYL�YL]PZPVU�[V�WYV]PKL�TVYL�JVUZPZ[LU[�YLZ\S[Z�HJYVZZ�ZHTWSL�

WVW\SH[PVUZ��;OL�HIPSP[`�VM�,-3�H\[VUVT`�[V�WYLKPJ[�,UNSPZO�WYVÄJPLUJ`�

^HZ�L_HTPULK�I`�MHJ[VY�HUHS`aPUN�[OL�X\LZ[PVUUHPYL�KH[H�HUK�\ZPUN�[OL�

YLZ\S[HU[�,-3�H\[VUVT`�MHJ[VY�ZJVYLZ�HZ�WYLKPJ[VYZ�VM�ZJVYLZ�MYVT�[OL�

;LZ[�VM�,UNSPZO�MVY�0U[LYUH[PVUHS�*VTT\UPJH[PVU��;6,0*��PU�H�T\S[PWSL�

YLNYLZZPVU�HUHS`ZPZ�

0HWKRGV
3DUWLFLSDQWV

:[\KLU[Z� MYVT� H� [LJOUPJHS� JVSSLNL� �RV\ZLU�� WHY[PJPWH[LK� PU� [OPZ�

Z[\K �̀�;OL� [V[HS� WHY[PJPWHU[�5�ZPaL�^HZ� ���"� OV^L]LY�� KH[H� MYVT� � �

WHY[PJPWHU[Z�^LYL�YLTV]LK�K\L�[V�PUJVTWSL[L��PSSLNPISL��VY�ZL[�YLZWVUZL�

WH[[LYUZ� �P�L��� HUZ^LYPUN� HSS� X\LZ[PVUZ� ^P[O� [OL� ZHTL� YLZWVUZL�� [OH[�

^V\SK�HK]LYZLS`�HMMLJ[�[OL�JVYYLSH[PVUHS�TH[YP_LZ�PU�SH[LY�HUHS`ZLZ��;OL�
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YLZ\S[PUN�5�ZPaL� ^HZ� ����� JVTWYPZPUN� ���� [OPYK�`LHY� Z[\KLU[Z� �OPNO�

ZJOVVS� ZLUPVY� LX\P]HSLU[�� HUK����ÄYZ[�`LHY� Z[\KLU[Z� MYVT� [OL�-HJ\S[`�

VM�(K]HUJLK� ,UNPULLYPUN� �ZLURVRH�� \UP]LYZP[`� [OPYK� `LHY� LX\P]HSLU[���

;OPYK�`LHY�Z[\KLU[Z�^LYL�[HRPUN�VUL� ��TPU\[L�MV\Y�ZRPSSZ�,UNSPZO�JSHZZ�

HUK�VUL����TPU\[L�JVU]LYZH[PVUHS�,UNSPZO�JSHZZ�WLY�^LLR�PU�H����^LLR�

HJHKLTPJ�`LHY��MVY�H�[V[HS�VM������,UNSPZO�JSHZZYVVT�OV\YZ��-PYZ[�`LHY�

ZLURVRH�Z[\KLU[Z�^LYL� [HRPUN�VUL� ��TPU\[L� MV\Y�ZRPSSZ�,UNSPZO�JSHZZ�

MVY����^LLRZ��HUK�VUL� ��TPU\[L�[LJOUPJHS�,UNSPZO�^YP[PUN�JV\YZL�MVY�

���^LLRZ��MVY�H�[V[HS�VM� ��,UNSPZO�JSHZZ�OV\YZ��

�

0HDVXUHPHQW�LQVWUXPHQWV
;̂ V� PUZ[Y\TLU[Z� ^LYL� \ZLK� PU� [OPZ� Z[\K �̀� ;OL� ÄYZ[� ^HZ� [OL� ,-3�

H\[VUVT`�X\LZ[PVUUHPYL�JYLH[LK�I`�:OPTV���������^OPJO�JVUZPZ[LK�VM�

���P[LTZ��ZLL�(WWLUKP_���;OL�X\LZ[PVUUHPYL�^HZ�PTWSLTLU[LK�K\YPUN�

JSHZZ� H[� [OL� LUK� VM�4H �̀� PU� [OL�^LLR� MVSSV^PUN� [OL� ZWYPUN�TPK�[LYT�

L_HTPUH[PVU��:[\KLU[Z�^LYL�PUMVYTLK�[OH[�WHY[PJPWH[PVU�^HZ�]VS\U[HY`�

HUK� [OH[� YLZWVUZLZ� [V� [OL� X\LZ[PVUUHPYL� ^V\SK� UV[� PUÅ\LUJL� [OLPY�

JV\YZL�NYHKLZ�PU�HU`�^H �̀

;OL�ZLJVUK�PUZ[Y\TLU[�\ZLK�^HZ�[OL�;6,0*�07�L_HT��;OL�L_HT�^HZ�

NP]LU� [V� HSS� Z[\KLU[Z� PU� [OL� Z[\K`� K\YPUN� [OL� ÄYZ[�^LLR� VM�(WYPS� HUK�

[OL�YLZ\S[Z�^LYL�YL[\YULK�[V�[OLT�PU�JSHZZ�H[�[OL�[PTL�VM�X\LZ[PVUUHPYL�

PTWSLTLU[H[PVU�� ;OL� JVTIPULK� ;6,0*� ZJVYLZ� ^LYL� \ZLK� HZ� ZLSM�

YLWVY[LK�I`�WHY[PJPWHU[Z��4�$��������:+�$��������(S[OV\NO�;6,0*�OHZ�

ILLU�JYP[PJPaLK�MVY�P[Z�LYYVY�THYNPU��ZLL�[OL�+PZJ\ZZPVU�ZLJ[PVU���;6,0*�

^HZ� \ZLK� [V� TLHZ\YL� Z[\KLU[Z»� ,UNSPZO� WYVÄJPLUJ`� MVY� [^V� YLHZVUZ��

-PYZ[��;6,0*�PZ�I`� MHY� [OL�TVZ[�^PKLS`�\ZLK�,UNSPZO�WYVÄJPLUJ`�L_HT�

PU�1HWHU��^P[O�V]LY� �������Z[\KLU[Z�ZP[[PUN�MVY�[OL�L_HT�PU������[V�NV�

HSVUN�^P[O���������NLULYHS�[LZ[�[HRLYZ��;YHUZP[PVU�PU�;6,0*�;LZ[�[HRLY�

5\TILYZ��U�K����:LJVUK��HZ�H�Z[HUKHYKPaLK�L_HT�VM�,UNSPZO�WYVÄJPLUJ �̀�

;6,0*�WYV]PKLZ�H�NYLH[LY�KLNYLL�VM�L_[LYUHS�NLULYHSPaHIPSP[`� [OHU� PU�

OV\ZL�L_HTZ�VY�JV\YZL�NYHKLZ�
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$QDO\VLV�7HFKQLTXHV
;OL� Z[\K`� \ZLK� MV\Y� [LJOUPX\LZ� VM� KH[H� HUHS`ZPZ!� �H�� 9HZJO�

TLHZ\YLTLU[� HUHS`ZPZ�� �I�� WHYHSSLS� HUHS`ZPZ�� �J�� L_WSVYH[VY`� MHJ[VY�

HUHS`ZPZ��HUK��K��T\S[PWSL�YLNYLZZPVU�HUHS`ZPZ��9HZJO�HUHS`ZPZ�^HZ�\ZLK�

[V�L_HTPUL�[OL�X\HSP[`�VM� [OL�PUKP]PK\HS�X\LZ[PVUUHPYL� P[LTZ��7HYHSSLS�

HUHS`ZPZ�HUK�L_WSVYH[VY`� MHJ[VY�HUHS`ZPZ�^LYL�\ZLK� PU�JVUQ\UJ[PVU� [V�

KL[LYTPUL� [OL� U\TILY� VM� MHJ[VYZ� YLWYLZLU[LK� I`� [OL� KH[H�� 4\S[PWSL�

YLNYLZZPVU� HUHS`ZPZ� ^HZ� \ZLK� [V� KL[LYTPUL� [OL� YLSH[PVUZOPW� IL[^LLU�

MHJ[VYZ�VM�,-3�H\[VUVT`�HUK�,UNSPZO�WYVÄJPLUJ`�HZ�TLHZ\YLK�I`�;6,0*�

5DVFK�DQDO\VLV��+H[H�MYVT�[OL�,-3�H\[VUVT`�X\LZ[PVUUHPYL�^HZ�ÄYZ[�
HUHS`aLK�HJJVYKPUN�[V�[OL�9HZJO�TVKLS�\ZPUN�>05:;,7:������ZVM[^HYL�

�3PUHJYL��������[V�JOLJR�MVY�JVUZ[Y\J[�]HSPKP[ �̀�;OL�9HZJO�TVKLS��9HZJO��

� ����TH[OLTH[PJHSS`�[YHUZMVYTZ�YH^�KH[H�ZJVYLZ�PU[V�SVNHYP[OTZ�HUK�

[OLU� WSHJLZ� IV[O� P[LT� YLZWVUZLZ� HUK� WLYZVUZ� VU� [OL� ZHTL� SVN�VKKZ�

ZJHSL�MVY�[OL�W\YWVZLZ�VM�KL[LYTPUPUN�JVUZ[Y\J[�\UPKPTLUZPVUHSP[`�HUK�

P[LT�KPMÄJ\S[`��)VUK�
�-V_���������

;OL�WYPTHY`�TL[OVK�VM�JOLJRPUN�MVY�TLHZ\YLTLU[�JVUZ[Y\J[�]HSPKP[`�

^HZ� [OL�L_HTPUH[PVU�VM� P[LT�Ä[��^OPJO�YLMLYZ� [V�OV^�^LSS�LHJO� P[LT�

TLHZ\YLZ�[OL�PU[LUKLK�JVUZ[Y\J[��>OLU�TLHZ\YPUN�YLSH[LK�JVUZ[Y\J[Z��

P[LT�Ä[�OHZ�ILLU�KLTVUZ[YH[LK� [V�IL�H�TVYL�HJJ\YH[L� LZ[PTH[PVU�VM�

JVUZ[Y\J[�]HSPKP[`� [OHU�*YVUIHJO»Z�HSWOH��^OPJO� PZ�OPNOS`�KLWLUKLU[�

\WVU� [OL� U\TILY� YLK\UKHU[� P[LTZ� HUK� PZ� SHYNLS`� PYYLSL]HU[� [V�

KPTLUZPVUHSP[`�VY�JVUZ[Y\J[�]HSPKP[`��*VY[PUH���  �"�,TIYL[ZVU�
�9LPZL��

����"�.YLLU��3PZZP[a��
�4\SHP[��� ��"�:JOTP[[���  �"�:TP[O��,�������"�

:TP[O��9�������"�:PQ[THZ����� ���4VYLV]LY�� P[LT�Ä[�Z[H[PZ[PJZ�JHU�HSZV�

PUKPJH[L� P[LT�HUK�WLYZVU� YLZWVUZLZ� [OH[�TPZÄ[� [OL�TVKLS�HZ�H� YLZ\S[�

VM�JHYLSLZZULZZ��YLZWVUZL�ZL[�HUZ^LYPUN��VY�P[LT�IPHZ��>VSML�
�:TP[O��

����I��W��������

0[LT� Ä[� ^HZ� TLHZ\YLK� I`� PUÄ[� HUK� V\[Ä[� Z[H[PZ[PJZ�� ^OPJO� OH]L�

IV[O�HU�\UZ[HUKHYKPaLK�MVYT�HUK�H�Z[HUKHYKPaLK�MVYT��0UÄ[�HUK�V\[Ä[�

TLHU� ZX\HYLK� Ä[� Z[H[PZ[PJZ� HYL� JOP�ZX\HYL� YH[PVZ� [OH[� KL[LYTPUL� OV^�
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^LSS� [OL�VIZLY]LK�KH[H�Ä[�[OL�WYVIHIPSPZ[PJ�L_WLJ[H[PVUZ�VM�[OL�9HZJO�

TVKLS� �)VUK�
�-V_��������W��������;OL�TLHU� ZX\HYLK� Z[H[PZ[PJZ�JHU�

HSZV�IL�[YHUZMVYTLK�PU[V�Z[HUKHYKPaLK�a�ZJVYLZ��^OPJO�HWWYV_PTH[L�H�

UVYTHSPaLK�KPZ[YPI\[PVU� �)VUK�
�-V_��������W�������-P[� Z[H[PZ[PJZ� [O\Z�

PTWYV]L�NLULYHSPaHIPSP[`�VM�X\LZ[PVUUHPYL�Z[\K`�YLZ\S[Z�HJYVZZ�ZHTWSLZ�

�>PSZVU������"�>VSML�
�:TP[O������H"�>YPNO[���  ����

)HZLK� VU� [OL� YLZ\S[Z� PU� :OPTV� ������� WW�� ���������� [^V� ZL[Z� VM�

P[LTZ�^LYL�L_HTPULK� MVY� P[LT�Ä[� [V� [OLPY� L_WLJ[LK�JVUZ[Y\J[Z�� 0[LTZ�

������������������������HUK����^LYL�L_HTPULK�MVY�Ä[� [V� [OL� PU[LUKLK�

JVUZ[Y\J[�6YPLU[H[PVU�[V^HYKZ�PTWYV]PUN�SLHYUPUN�LU]PYVUTLU[��^OPSL�

P[LTZ������������� ������������������HUK����^LYL�L_HTPULK� MVY�Ä[� [V�

[OL�PU[LUKLK�JVUZ[Y\J[�6YPLU[H[PVU�[V^HYKZ�YLÅLJ[P]L�SLHYUPUN��;OL�PUÄ[�

Z[H[PZ[PJ� MVJ\ZLZ�VU� [OL�WLYMVYTHUJL�VM�WHY[PJPWHU[Z�^OVZL� YLZWVUZLZ�

HYL�JSVZLZ[�[V�[OL�LUKVYZHIPSP[`�KPMÄJ\S[`�VM�[OL�P[LTZ��HUK�[O\Z�PUÄ[�PZ�

[`WPJHSS`�JVUZPKLYLK�TVYL�PTWVY[HU[�[OHU�V\[Ä[��)VUK�
�-V_��������W��

�����;OLYLMVYL�PU�[OPZ�Z[\K �̀�HU�PUÄ[�TLHU�ZX\HYLK�Z[H[PZ[PJ�VM�IL[^LLU�

���� HUK� ���� HUK� HU� PUÄ[� Z[HUKHYKPaLK� a�ZJVYL� VM� IL[^LLU� ����� HUK�

����^LYL�\ZLK�HZ�[OL�JYP[LYPVU�MVY�NVVK�P[LT�Ä[�[V�[OL�JVUZ[Y\J[��)VUK�


�-V_��������W��������^P[O�H�TLHU� ZX\HYLK�Ä[� Z[H[PZ[PJ�VM�����HUK�H�

Z[HUKHYKPaLK�a�ZJVYL�VM���PUKPJH[PUN�PKLHS�Ä[�[V�[OL�WYVWVZLK�JVUZ[Y\J[�

TVKLS��4PZÄ[[PUN�P[LTZ�̂ LYL�YLTV]LK�WYPVY�[V�MHJ[VY�HUHS`ZPZ��ZPUJL�Z\JO�

P[LTZ�HKK�LYYVY�[V�[OL�TLHZ\YLTLU[�HUK�[O\Z�YLK\JL�NLULYHSPaHIPSP[`�

VM�[OL�YLZ\S[Z�

0RQWH�&DUOR�SDUDOOHO�DQDO\VLV�DQG�IDFWRU�DQDO\VLV��(�WHYHSSLS�HUHS`ZPZ�
^HZ�Y\U�[V�KL[LYTPUL�[OL�U\TILY�VM�MHJ[VYZ�WYLZLU[�PU�[OL�KH[H��/VYU��

� �����;OL�4VU[L�*HYSV�7*(� MVY�7HYHSSLS�(UHS`ZPZ�WYVNYHT��>H[RPUZ��

������NLULYH[LK�H�SPZ[�VM�YHUKVT�LPNLU]HS\LZ�IHZLK�VU�[OL�U\TILY�VM�

X\LZ[PVUUHPYL�P[LTZ�HUK�[OL�U\TILY�VM�WHY[PJPWHU[Z��-HJ[VYZ�L_[YHJ[LK�

MYVT�[OL�KH[H�ZL[�VI[HPULK�MYVT�[OL�WHY[PJPWHU[Z�^LYL�JVTWHYLK�[V�[OL�

YHUKVT�LPNLU]HS\LZ�MYVT�[OL�WHYHSSLS�HUHS`ZPZ�[V�HZZPZ[�PU�KL[LYTPUPUN�

OV^�THU`�MHJ[VYZ�[V�YL[HPU��-VSSV^PUN�WHYHSSLS�HUHS`ZPZ��[OL�KH[H�^LYL�
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MHJ[VY� HUHS`aLK� \ZPUN� WYPUJPWHS� JVTWVULU[Z� HUHS`ZPZ� PU� :7::� ��� [V�

JVUÄYT� [OL�U\TILY� VM� MHJ[VYZ� WYLZLU[� PU� [OL�KH[H� HUK� [V� KL[LYTPUL�

^OL[OLY�[OL�P[LTZ�SVHKLK�VU[V�[OLPY�O`WV[OLZPaLK�JVUZ[Y\J[Z��

;OL� ZHTWSL� ZPaL� MVY� MHJ[VY� HUHS`ZPZ� ^HZ�5� $� ����� ^P[O� ��� P[LT�

]HYPHISLZ��(S[OV\NO�;HIHJOUPJR�HUK�-PKLSS��������W�������YLJVTTLUKLK�

HU�5�ZPaL�VM�����JHZLZ�HZ�¸JVTMVY[HISL�¹� [OL`�HSZV�UV[LK�[OH[�Z[YVUN�

MHJ[VY� SVHKPUNZ� TPNO[� YLX\PYL� HZ� ML^� HZ� ���� JHZLZ�� :[L]LUZ� ��  ���

Z\NNLZ[LK�H�TPUPT\T�VM�Ä]L�JHZLZ�WLY�]HYPHISL��THRPUN�5�$���� [OL�

TPUPT\T�ZHTWSL�ZPaL�YLX\PYLK�MVY�[OPZ�Z[\K �̀�.\HKHNUVSP�HUK�=LSPJLY�

�� ���� HKKP[PVUHSS`� PUKPJH[LK� [OH[� MHJ[VYZ� JVUZPZ[PUN� VM� MV\Y� VY�TVYL�

SVHKPUNZ�HIV]L�����^LYL�YLSPHISL�YLNHYKSLZZ�VM�[OL�ZHTWSL�ZPaL��-PUHSS �̀�

:[L]LUZ� ���� �� UV[LK� [OH[� YLSPHISL� MHJ[VYZ� TH`� IL� PUKPJH[LK� I`� HU�

¸H]LYHNL�VM�[OL�MV\Y�SHYNLZ[�SVHKPUNZ¹�HIV]L������W�������HUK�Z\NNLZ[LK�

[OH[� [OL�TVZ[� PTWVY[HU[� KL[LYTPUH[PVUZ� MVY� MHJ[VY� HUHS`ZPZ� YLSPHIPSP[`�

^LYL�[OL�MHJ[VY�SVHKPUN�Z[YLUN[OZ�HUK�[OL�U\TILY�VM�]HYPHISLZ�WLY�MHJ[VY��

;O\Z��YLSPHIPSP[`�VM�[OL�MHJ[VY�HUHS`ZPZ�MVY�[OL�ZHTWSL�ZPaL�JV\SK�VUS`�IL�

KL[LYTPULK�MVSSV^PUN�L_HTPUH[PVU�VM�[OL�YLZ\S[HU[�P[LT�MHJ[VY�SVHKPUNZ��

0XOWLSOH�UHJUHVVLRQ�DQDO\VLV��-HJ[VY�ZJVYLZ�MVY�P[LTZ�VU�LHJO�MHJ[VY�VM�[OL�
MVYLPNU�SHUN\HNL�SLHYULY�H\[VUVT`�X\LZ[PVUUHPYL�^LYL�\ZLK�HZ�WYLKPJ[VY�

]HYPHISLZ�VM�[OL�V\[JVTL�]HYPHISL��JVTIPULK��;6,0*�ZJVYLZ��[V�KL[LYTPUL�

[OL�LMMLJ[�VM�SLHYULY�H\[VUVT`�VU�,UNSPZO�SLHYUPUN�MVY�[OL�ZHTWSL�WVW\SH[PVU��

:[L]LUZ����� ��W�������YLJVTTLUKLK����JHZLZ�WLY�PUKLWLUKLU[�]HYPHISL��

^OPSL�;HIHJOUPJR�HUK�-PKLSS��������W�������YLJVTTLUKLK�[OL�MVYT\SH�5�

��������T��^OLYL�T�PZ�[OL�U\TILY�VM�PUKLWLUKLU[�]HYPHISLZ��;O\Z��IHZLK�

VU�LHJO�VM�[OLZL�YLJVTTLUKH[PVUZ��[OL�ZHTWSL�ZPaL��5�$������^HZ�TVYL�

[OHU�HKLX\H[L�MVY�T\S[PWSL�YLNYLZZPVU�HUHS`ZPZ�

5HVXOWV
5DVFK�$QDO\VLV�

0[LT� Ä[� HUHS`ZPZ� Z[H[PZ[PJZ� PUKPJH[LK� [OH[� Ä]L� P[LTZ� V\[� VM� ��� KPK�
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UV[�Ä[�[OL�TVKLS�MVY�LHJO�O`WV[OLZPaLK�JVUZ[Y\J[��ZLL�(WWLUKP_���-P[�

Z[H[PZ[PJZ� MVY� P[LTZ� �� HUK� ��� VU� [OL� PU[LUKLK� JVUZ[Y\J[� 6YPLU[H[PVU�

[V^HYKZ� PTWYV]PUN�SLHYUPUN�LU]PYVUTLU[��HUK�MVY� P[LTZ���� ��HUK����

VU� [OL� PU[LUKLK� JVUZ[Y\J[� 6YPLU[H[PVU� [V^HYKZ� YLÅLJ[P]L� SLHYUPUN�

MHPSLK�[V�Ä[�[OL�TVKLS��(�JSVZLY�SVVR�H[�[OL�^VYKPUN�VM�[OL�Ä]L�P[LTZ�

YL]LHSLK�[OH[�HSS�JV\SK�OH]L�ILLU�WLYJLP]LK�I`�WHY[PJPWHU[Z�HZ�ILPUN�

JVUJLYULK�^P[O�HIPSP[PLZ�HUK�[LZ[PUN�YH[OLY�[OHU�^P[O�HZWLJ[Z�VM�SLHYULY�

H\[VUVT �̀�;OLZL�P[LTZ�^LYL�LSPTPUH[LK�MYVT�M\Y[OLY�HUHS`ZPZ��SLH]PUN�

H�[V[HS�VM����X\LZ[PVUUHPYL�P[LTZ��;OL�YLTHPUPUN�P[LTZ�^LYL�L_HTPULK�

HNHPU� MVY� P[LT�Ä[�HUHS`ZPZ��HUK�TLHZ\YLZ�^LYL�VI[HPULK� [V� ZOV^� [OL�

YLSH[P]L�Z[YLUN[O�VM�[OL�P[LT�IHZLK�VU�KPZ[YPI\[LK�[�ZJVYLZ��;HISL�����;OL�

JVUZ[Y\J[�̧ 6YPLU[H[PVU�[V^HYKZ�PTWYV]PUN�SLHYUPUN�LU]PYVUTLU[¹�OHK�H�

9HZJO�P[LT�YLSPHIPSP[`�VM�� ���HUK�[OL�JVUZ[Y\J[�VM�¸6YPLU[H[PVU�[V^HYKZ�

YLÅLJ[P]L�SLHYUPUN¹�OHK�H�9HZJO�P[LT�YLSPHIPSP[`�VM�� ��

7DEOH����,WHP�)LW�6WDWLVWLFV�IRU�2ULHQWDWLRQ�7RZDUG�,PSURYLQJ�/HDUQLQJ�
(QYLURQPHQW�DQG�2ULHQWDWLRQ�7RZDUGV�5HÁHFWLYH�/HDUQLQJ

,WHP 0HDVXUH
,Q¿W�
0HDQ�
6TXDUH

,Q¿W��
]�VFRUH

2XW¿W�
0HDQ�
6TXDUH

2XW¿W��
]�VFRUH

2ULHQWDWLRQ�7RZDUG�,PSURYLQJ�/HDUQLQJ�(QYLURQPHQW
�� ����� ���� ��� ���� ���
� ����� ���� ��� ���� ���
�� ����� ��� ��� ���� ��
�� ����� ��� ��� ��� ����
�� ����� ��� ��� ��� ����
� ����� ��� ���� ��� ����
� ����� ��� ���� ��� ����

2ULHQWDWLRQ�7RZDUGV�5HÀHFWLYH�/HDUQLQJ
�� ����� ���� ��� ���� ���
� ����� ���� ��� ���� ���
�� ����� ���� �� ���� ��
� ����� ��� ��� ��� ���
� ����� ��� ���� ��� ����
�� ����� ��� ���� ��� ����
�
5V[LZ�� ¸4LHZ\YL¹� $� P[LT� KPMÄJ\S[`� HZ�TLHZ\YLK� I`� [�ZJVYLZ�� ^P[O� H�

TLHU�VM���"�5�$�����
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0RQWH�&DUOR�3DUDOOHO�$QDO\VLV�DQG�)DFWRU�$QDO\VLV
;V�]LYPM`�[OL�U\TILY�VM�MHJ[VYZ�[V�IL�L_[YHJ[LK�MYVT�[OL�KH[H�ZL[��H�4VU[L�

*HYSV� 7HYHSSLS� (UHS`ZPZ� ^HZ� Y\U� �>H[RPUZ�� ������� 9HUKVT� LPNLU]HS\LZ�

NLULYH[LK�MYVT�[OL�WHYHSSLS�HUHS`ZPZ�JVTWHYLK�[V�YLZ\S[Z�MYVT�[OL�MHJ[VY�

HUHS`ZPZ�VM�KH[H�PU�[OL�Z[\K`�PUKPJH[LK�[OL�WYLZLUJL�VM�[^V�MHJ[VYZ��;HISL����

-VSSV^PUN�JVUÄYTH[PVU�VM�[OL�U\TILY�VM�MHJ[VYZ��MHJ[VY�HUHS`ZPZ�^HZ�

JVUK\J[LK��;HISL�����;OL�246�TLHZ\YL�MVY�ZHTWSPUN�HKLX\HJ`�^HZ�� ����

HUK�[OL�)HY[SL[[»Z�;LZ[�VM�:WOLYPJP[`�^HZ�ZPNUPÄJHU[�H[�������Z\WWVY[PUN�[OL�

MHJ[VYHIPSP[`�VM�[OL�JVYYLSH[PVU�TH[YP_��(�]HYPTH_�YV[H[PVU�̂ HZ�\ZLK�[V�HZZPZ[�

PU� PU[LYWYL[PUN� [OL� YLZ\S[Z�� \ZPUN� H�TPUPT\T� VM� ���� MVY� MHJ[VY� SVHKPUNZ�

�:[L]LUZ����� ��W��������;OL�ÄYZ[�MHJ[VY�JVUZPZ[LK�VM�ZL]LU�P[LTZ�YHUNPUN�

PU�MHJ[VY�SVHKPUNZ�MYVT�����[V������^OPSL�[OL�ZLJVUK�MHJ[VY�JVUZPZ[LK�VM�ZP_�

P[LTZ�YHUNPUN�PU�MHJ[VY�SVHKPUNZ�MYVT�����[V������;̂ V�P[LTZ��P[LT���HUK�P[LT�

����SVHKLK�VU[V�IV[O�MHJ[VYZ�H[�HIV]L�[OL�����J\[�VMM�WVPU[��;V[HS�]HYPHUJL�

HJJV\U[LK� MVY� I`� IV[O� MHJ[VYZ� ^HZ� � ����� ;OL� Z[YLUN[O� VM� [OL� MHJ[VY�

SVHKPUNZ�L_JLLKLK�[OL�TPUPT\T�YLJVTTLUKLK�MVY�KL[LYTPUPUN�YLSPHISL�

MHJ[VYZ��.\HKHNUVSP�
�=LSPJLY��� ��"�:[L]LUZ����� �"�[O\Z��HZZ\TW[PVUZ�MVY�

[OL�MHJ[VY�HUHS`ZPZ�^LYL�TL[�HUK�[OL�YLZ\S[Z�ZOV\SK�IL�JVUZPKLYLK�]HSPK�MVY�

[OPZ�ZHTWSL�

0XOWLSOH�5HJUHVVLRQ�$QDO\VLV
-HJ[VY� ZJVYLZ� MYVT� [OL� ,-3� H\[VUVT`� X\LZ[PVUUHPYL� P[LTZ� ^LYL�

JVYYLSH[LK� ^P[O� JVTIPULK� ;6,0*� YLHKPUN� HUK� SPZ[LUPUN� ZJVYLZ� [V�

7DEOH� ��� &RPSDULVRQ�RI� (LJHQYDOXHV� IURP�D�5DQGRPO\�JHQHUDWHG�'DWD�6HW�
DQG�WKH�6DPSOH�'DWD

)DFWRU�
QXPEHU

$FWXDO�
(LJHQYDOXH�IURP�

VDPSOH

5DQGRP�YDOXH�
IURP�SDUDOOHO�
DQDO\VLV

'HFLVLRQ

� ���� ���� $FFHSW

� ���� ���� $FFHSW
� ��� ���� 5HMHFW
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7DEOH� ��� )DFWRU� $QDO\VLV� RI� )RUHLJQ� /DQJXDJH� /HDUQLQJ� $XWRQRP\� IRU� D�
-DSDQHVH�8QLYHUVLW\�6DPSOH

)DFWRU

,WHP ,WHP�GHVFULSWLRQ �� � K�

� ,�XVXDOO\� WU\� WR�EH� LQ� WRXFK�ZLWK�(QJOLVK�RXWVLGH�
FODVV ��� ��� ���

� ,� DP� XVXDOO\� ZLOOLQJ� WR� UHDG� LQ� (QJOLVK�� IRU�
H[DPSOH��,�UHDG�(QJOLVK�QHZVSDSHUV�DQG�ERRNV ��� ��� ���

� ,�DP�XVXDOO\�ZLOOLQJ�WR�ZDWFK�(QJOLVK�79�SURJUDPV�
DQG�RU�OLVWHQ�WR�(QJOLVK�UDGLR�SURJUDPV ��� ��� ���

�� ,� XVXDOO\� WU\� WR� VHHN� RSSRUWXQLWLHV� WR� VSHDN� LQ�
(QJOLVK ��� ��� ���

�� ,� DP� XVXDOO\� ZLOOLQJ� WR� ZULWH� LQ� (QJOLVK�� IRU�
H[DPSOH��,�ZULWH�HPDLO�RU�NHHS�D�GLDU\�LQ�(QJOLVK ��� ��� ���

�� ,�XVXDOO\�VWXG\�(QJOLVK�E\�XVLQJ�OHDUQLQJ�PDWHULDOV�
RI�P\�RZQ�FKRLFH ��� ��� ���

�� ,� XVXDOO\� WKLQN� ZKHWKHU� P\� (QJOLVK� OHDUQLQJ�
PDWHULDOV�DQG�GLFWLRQDULHV�DUH�XVHIXO�RU�QRW ��� ��� ���

�� ,�XVXDOO\�WKLQN�ZK\�,�GLG�VR�ZKHQ�,�PDGH�PLVWDNHV�
LQ�(QJOLVK�H[HUFLVHV ��� ��� ���

� ,� XVXDOO\� FKHFN� ZKDW� ,� GRQ¶W� XQGHUVWDQG� LQ� P\�
(QJOLVK�KRPHZRUN�LQ�VRPH�ZD\ ��� ��� ���

� ,�XVXDOO\�SODQ�P\�(QJOLVK�VWXG\LQJ ��� ��� ���

�� ,� XVXDOO\� WKLQN� ZKHWKHU� P\� ZD\� RI� VWXG\LQJ�
(QJOLVK�LV�HIIHFWLYH�IRU�PH�RU�QRW ��� ��� ���

� ,�XVXDOO\�KDYH�D�SODQ�DERXW�KRZ�WR�VWXG\�(QJOLVK ��� ��� ���

�� ,� XVXDOO\� VHW� JRDOV� RQ� P\� RZQ� DERXW� VWXG\LQJ�
(QJOLVK ��� ��� ���

5V[LZ��7YPUJPWHS�JVTWVULU[�HUHS`ZPZ�^P[O�]HYPTH_�YV[H[PVU�^HZ�\ZLK��
-�$�¸6YPLU[H[PVU� [V^HYK� PTWYV]PUN� SHUN\HNL� SLHYUPUN�LU]PYVUTLU[¹�
�Ơ�$�����"�-�$�¸6YPLU[H[PVU�[V^HYKZ�YLÅLJ[P]L�SLHYUPUN¹��Ơ�$�����"�O��$�
JVTTVUHSP[PLZ"�5�$�����
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KL[LYTPUL�[OL�MLHZPIPSP[`�VM�H�T\S[PWSL�YLNYLZZPVU�HUHS`ZPZ��;6,0*�ZJVYLZ�

JVYYLSH[LK�ZPNUPÄJHU[S`��W�#������̂ P[O�IV[O�6YPLU[H[PVU�[V^HYKZ�PTWYV]PUN�

SLHYUPUN�LU]PYVUTLU[��Y�$������HUK�6YPLU[H[PVU�[V^HYKZ�YLÅLJ[P]L�SLHYUPUN�

�Y�$�������;OL�[^V�,-3�H\[VUVT`�MHJ[VYZ�JVYYLSH[LK�ZPNUPÄJHU[S`�̂ P[O�LHJO�

V[OLY��Y�$�������(S[OV\NO�;HIHJOUPJR�HUK�-PKLSS��������W�������PUKPJH[LK�

[OH[�JVYYLSH[PVUZ�HZ�OPNO�HZ����TH`�WVZL�WYVISLTZ�PU�PU[LYWYL[PUN�T\S[PWSL�

YLNYLZZPVU�HUHS`ZPZ�YLZ\S[Z��L_HTPUH[PVU�VM�[OL�YLNYLZZPVU�YLZPK\HS�WSV[Z�

YL]LHSLK� [OH[� [OL� HZZ\TW[PVU� VM� SHJR� VM� T\S[PJVSSPULHYP[`� OHK� ILLU�

TL[�� *OLJRPUN� [OL� 4HOHSHUVIPZ� KPZ[HUJLZ� HUK� *VVR»Z� +PZ[HUJL� HSZV�

]LYPÄLK�[OH[�UV�V\[SPLYZ�^LYL�WYLZLU[�PU�[OL�KH[H��;O\Z��[OL�HZZ\TW[PVUZ�

VM� T\S[PJVSSPULHYP[ �̀� OVTVZJLKHZ[PJP[ �̀� V\[SPLYZ�� HUK� PUKLWLUKLUJL� VM�

YLZPK\HSZ�HTVUN�[OL�[^V�MHJ[VYZ�MYVT�[OL�,-3�H\[VUVT`�X\LZ[PVUUHPYL�

HUK� [OL� JVTIPULK�;6,0*� ZJVYLZ�^LYL� JOLJRLK� HUK�TL[� MVY�T\S[PWSL�

YLNYLZZPVU�HUHS`ZPZ�

(�OPLYHYJOPJHS� YLNYLZZPVU�HUHS`ZPZ�^HZ�WLYMVYTLK��^P[O�6YPLU[H[PVU�

[V^HYKZ� PTWYV]PUN� SLHYUPUN� LU]PYVUTLU[� HUK� 6YPLU[H[PVU� [V^HYKZ�

YLÅLJ[P]L�SLHYUPUN�HZ�PUKLWLUKLU[�WYLKPJ[VY�]HYPHISLZ��HUK�;6,0*�ZJVYLZ�

HZ�[OL�KLWLUKLU[�V\[JVTL�]HYPHISL��;HISL�����9LZ\S[Z�PUKPJH[LK�[OH[�IV[O�

,-3�H\[VUVT`�MHJ[VYZ�WYLKPJ[LK�;6,0*�ZJVYLZ��-��������$���������9��$�

�����W�$�������̂ P[O�,-3�H\[VUVT`�HJJV\U[PUN�MVY�����VM�[OL�]HYPHUJLZ�PU�

;6,0*�ZJVYLZ��;OL�JOHUNL�PU�9��PUKPJH[LK�[OH[�[OL�JVUZ[Y\J[�6YPLU[H[PVU�

[V^HYKZ�PTWYV]PUN�SLHYUPUN�LU]PYVUTLU[�HSVUL�HJJV\U[LK�MVY�����VM�[OL�

KPMMLYLUJLZ�PU�;6,0*�ZJVYLZ�HTVUN�ZHTWSL�WHY[PJPWHU[Z�

7DEOH����()/�$XWRQRP\�3UHGLFWRUV�IRU�WKH�,QGHSHQGHQW�9DULDEOH�72(,&�
6FRUHV

)DFWRU % 6(% ȕ W

2ULHQWDWLRQ� WRZDUGV� LPSURYLQJ�
OHDUQLQJ�HQYLURQPHQW ���� ���� ���� �����


2ULHQWDWLRQ� WRZDUGV� UHÀHFWLYH�
OHDUQLQJ ���� ���� ���� �����


1RWHV��5�� ������$GMXVWHG�5�� ������1� �����

S������
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'LVFXVVLRQ
;OL� ÄYZ[� JVUJS\ZPVU� [V� IL� KYH^U� MYVT� [OL� YLZ\S[Z� PZ� [OL� Z[HIPSP[`�

VM� [OL� JVUZ[Y\J[Z� YLWYLZLU[LK� I`� [OL� X\LZ[PVUUHPYL� P[LTZ�� -P]L� VM�

[OL� VYPNPUHS� ��� P[LTZ·��� ���  �� ���� HUK� ��·^LYL� MV\UK� [V� TPZÄ[�

[OLPY� PU[LUKLK� JVUZ[Y\J[Z� PU� [OL� 9HZJO� HUHS`ZPZ�� ;̂ V� VM� [OLZL� P[LTZ�

� � HUK�����^LYL� ZPTPSHYS`� YLTV]LK� PU� :OPTV� ���� �� VU� [OL� IHZPZ� VM�

SV^� JVTTVUHSP[`� ]HS\LZ� K\YPUN� MHJ[VY� HUHS`ZPZ�� 9LTV]HS� VM� [OL� Ä]L�

TPZÄ[[PUN�P[LTZ�YLZ\S[LK�PU�[^V�\UPKPTLUZPVUHS�JVUZ[Y\J[Z�^P[O�9HZJO�

P[LT� YLSPHIPSP[PLZ�VM� � ��HUK� � ���7HYHSSLS� HUHS`ZPZ� HUK� MHJ[VY� HUHS`ZPZ�

JVUÄYTLK� [OL� WYLZLUJL� VM� [^V� PUKLWLUKLU[�� I\[� YLSH[LK�� JVUZ[Y\J[Z�

PU�[OL�KH[H��^P[O�[OL�[^V�JVUZ[Y\J[Z�HJJV\U[PUN�MVY�ULHYS`�����VM�[OL�

]HYPHUJL��;OLYLMVYL��P[�PZ�YLHZVUHISL�[V�L_WLJ[�ZPTPSHY�YLZ\S[Z�MYVT�M\[\YL�

Z[\KPLZ�\ZPUN�[OL�,-3�H\[VUVT`�X\LZ[PVUUHPYL�PU�[OPZ�Z[\K �̀

;OL�ZLJVUK�JVUJS\ZPVU�[V�IL�KYH^U�JVUJLYUZ�[OL�KLNYLL�[V�^OPJO�

,-3�H\[VUVT`�JHU�WYLKPJ[�,UNSPZO�SLHYUPUN�V\[JVTLZ��(TVUN�[OL�Z[\K`�

WHY[PJPWHU[Z������VM� [OL�KPMMLYLUJLZ� PU�;6,0*� ZJVYLZ�^LYL�WYLKPJ[LK�

I`�,-3�H\[VUVT`�]HYPHISLZ��-\Y[OLYTVYL������^HZ�WYLKPJ[LK�VUS`�I`�

[OL�JVUZ[Y\J[�6YPLU[H[PVU�[V^HYKZ�PTWYV]PUN�SLHYUPUN�LU]PYVUTLU[��0U�

V[OLY�^VYKZ�� Z[\KLU[Z�^OV�HJ[P]LS`�ZV\NO[�,UNSPZO� SHUN\HNL� SLHYUPUN�

TH[LYPHSZ�PU�HKKP[PVU�[V�[OL�YLN\SHY�JSHZZYVVT�TH[LYPHSZ�[LUKLK�[V�OH]L�

OPNOLY�JVTIPULK�;6,0*�ZJVYLZ�

;OL�T\S[PWSL� YLNYLZZPVU� YLZ\S[Z� MVY�6YPLU[H[PVU� [V^HYK� PTWYV]PUN�

SLHYUPUN�LU]PYVUTLU[�JHU�HSZV� HUZ^LY� [OL�X\LZ[PVU�VM� [OL�KLNYLL� [V�

^OPJO�,-3�H\[VUVT`�SLHKZ�[V�HU�PUJYLHZL�PU�,UNSPZO�WYVÄJPLUJ �̀�;OL�

Z[HUKHYKPaLK� IL[H� ^LPNO[� ZJVYLZ� �ơ�� VM� WYLKPJ[VY� MHJ[VYZ� PU� T\S[PWSL�

YLNYLZZPVU�HUHS`ZPZ�HYL�KPYLJ[S`�YLSH[LK�[V�[OL�Z[HUKHYK�KL]PH[PVU�VM�[OL�

V\[JVTL�]HYPHISL��;O\Z��PM�Z[\KLU[Z»�YLZWVUZLZ�[V�,-3�H\[VUVT`�P[LTZ�

^LYL�[V�JOHUNL�I`�VUL�Z[HUKHYK�KL]PH[PVU�\UP[��[OLPY�;6,0*�ZJVYLZ�̂ V\SK�

HSZV�JOHUNL�I`�VUL�Z[HUKHYK�KL]PH[PVU�\UP[��-VY�[OL�ZHTWSL�PU�[OPZ�Z[\K �̀�

[OL�;6,0*� Z[HUKHYK�KL]PH[PVU�^HZ������"�T\S[PWS`PUN� ������ [OL�IL[H�

VM�[OL�JVUZ[Y\J[�6YPLU[H[PVU�[V^HYKZ�PTWYV]PUN�SLHYUPUN�LU]PYVUTLU[��

[PTLZ� [OL� ;6,0*� Z[HUKHYK� KL]PH[PVU� YL]LHSLK� [OH[� HU� PUJYLHZL� PU�
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Z[\KLU[Z»� VYPLU[H[PVU� [V^HYKZ� PTWYV]PUN� SLHYUPUN� LU]PYVUTLU[� �P�L���

HJ[P]LS`�ZLHYJOPUN�HUK�KPZJV]LYPUN�,UNSPZO� SLHYUPUN�TH[LYPHSZ�V\[ZPKL�

[OL�JSHZZYVVT��VM�VUL�Z[HUKHYK�KL]PH[PVU�^V\SK�WYLKPJ[�HU�PUJYLHZL�VM�

YV\NOS`����WVPU[Z�VU�[OL�;6,0*�

6U�[OL�V[OLY�OHUK��[OL�Z[HUKHYK�LYYVY�VM�TLHZ\YLTLU[�VM�;6,0*�PZ����
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