
1U�����������ż������P��NRYR����G�  

 6LPXOLWK�åLQLRV�1U���������� � 

6DOWRQLãNLǐ�J����-���� 

9LOQLDXV�NROHJLMD 

/7-������9LOQLXV� 

7HO��IDNV����������������� 

VOLQIR#YLNR�OW� 

VLPXOLWK#JPDLO�FRP 

ZZZ�VO�YLNR�OW 

 

.$/1$,��0,*'2/$,�,5�,129$7<9ǋ6�0(72'$, 
6DXOơWą�SRSLHWĊ�Y\NRPH�Lã�5RPRV��YLVą�NHOLą�åDYơMR�NDOQǐ�GLG\Eơ��WUDXNLQ\V�ƳYDåLDYR�Ƴ�NDOQǐ�PDV\YX�
DSJDXEWą��SLHWLQơMH�,WDOLMRV�GDO\MH�9DOOH�3HOLJQD�SORNãþLDNDOQ\MH�ƳVLNǌUXVƳ��6XOPRQD�PLHVWą��3ULHãLVWRUL�
QLDLV�ODLNDLV�ãLDPH�SORNãþLDNDOQ\MH�W\YXOLDYR�HåHUDV��R�QXRODWLQLDL�YDQGHQV�VUDXWDL�YLV�GDU�GUơNLQD�DS�
OLQNLQLXV� ODXNXV� LU� Y\QXRJ\QXV��0LHVWDV� åDYL�VHQDPLHVþLX��NXULV�PHQD�5RPơQǐ� ODLNXV��3DJULQGLQơMH�
JDWYơMH�\UD�SXLNXV�9LGXUDPåLǐ�LQåLQHULMRV�SDY\]G\V�������P��SDVWDW\WDV�DNYHGXNDV�Ä/
$FTXHGRWWR�GL�
6XOPRQD³��7DL����VPDLOL�DUND�VXVNLUVW\WD�Ƴ�WULV�VNLUWLQJDV�GDOLV��NDG�EǌWǐ�JDOLPD�WUDQVSRUWXRWL�YDQGHQƳ�Lã�
*L]LR�XSơV� Ƴ�6XOPRQRV�PLHVWą�VOơQ\MH� LU�� QHSDLVDQW� NHOLǐ�QLRNRMDQþLǐ� åHPơV�GUHEơMLPǐ��ãLV�VWDWLQ\V�
LãOLNR�QHSDOLHVWDV��0LHVWDV�JDUVXV�LU�WXR��MRJ�MDPH�JLPơ��J\YHQR�LU�NǌUơ�5RPơQǐ�SRHWDV�2YLGLMXV� 

%ǌWLQD� SDPLQơWL�� MRJ� 6XOPRQD� \UD� FXNUXPL� GHQJWǐ�PLJGROǐ� VRVWLQơ�� ,WDODL� QDXGRMD� ãLXRV� VDOGDLQLXV�
ãYĊVGDPL�JLPLPR�GLHQDV��YHVWXYHV�LU�MXELOLHMXV��R�GDXJXPD�Mǐ�\UD�SDJDPLQDPL�EǌWHQW�ãLDPH�PLHVWH��
7UDGLFLMD�NLOXVL�URPơQǐ�ODLNDLV��NDL�VYHþLDPV�EǌGDYR�SDGRYDQRMDPD�VDOGDLQLǐ��R�;9,,�DPåLXMH�6XOPR�
QRV� Ä6DQWD�&KLDUD³� YLHQXRO\QR�YLHQXROLDL�SUDGơMR�VDOGDLQLXV� Y\QLRWL� Ƴ� VSDOYLQJXV�SRSLHUơOLXV� LU� Lã� Mǐ�
NXUWL�PR]DLNDV��JơOHV�LU�NUHSãLXV� 

3LUPąMƳ� U\WPHWƳ� SDVLWLNR� SURMHNWR� SDUWQHULDL�� Ä,VWLWXWR� &RPSUHQVLYR� 3DQILOL� 6ZHUDILQL-/ROD�'L� 6WHIDQR�
6XOPRQD³��PRN\WRMDL��PRNLQLDL�LU�PLHVWR�EHQGUXRPHQơ��6NDPEơMR�PRN\NORV�PRNLQLǐ�RUNHVWUR�DWOLHND�
PRV�PHORGLMRV��VXVLULQNXVLHML�SDJHUEơ�LãNODXV\GDPL�YDOVW\ELQXV�KLPQXV��5HQJLQ\MH�GDO\YDYR�LU�VYHL�
NLQR�PRN\NORV�LU�YLHWLQơV�YDOGåLRV�DWVWRYDL��YHUVOR�DWVWRYDL��SURMHNWR�SDUWQHULDL��R�ƳDPåLQR�YLHWLQơ�WHOHYL�
]LMD��.LWRV�GLHQRV�U\WH�EXYR�SDURG\WDV�UHSRUWDåDV��NXUƳ��WLHVD�LWDOǐ�NDOED��JDOLPD�SDVLåLǌUơWL�QXVSDXGXV�
åHPLDX� HVDQþLD� QXRURGą�� 7XRPHW� GLUERPH� VX� SLUPXRMX� LQWHOHNWLQLX� SURGXNWX� -� Ä%HQGURMR� ODYLQLPR�
PRN\NOǐ���-���PHWǐ�DPåLDXV�PRNLQLDPV�LPLWDFLQLR�YHUVOR�ƳPRQơV�NRQFHSFLMD³��3UDFWLFH�(QWHUSULVH¶V�
&RPSHWHQFLHV� )UDPHZRUN��� 3DYDNDUĊ� PXV� SDNYLHWơ� PRN\NORMH� ƳVLNǌUXVLRV� LPLWDFLQơV� EHQGURYơV�
Ä&RQIHWWL� 3DQILOR� 6HUDILQL³� PRNLQXNDL�� NXULH� VX� QHSDSUDVWX� XåVLGHJLPX� LU� ODEDL� DWVDNLQJDL� SDVDNRMR�
DSLH� EHQGURYơV� YHLNOą�� SDVLHNLPXV�� GHPRVWUDYR� GDUER� ƳJǌGåLXV��9DNDUH� QXY\NRPH� Ƴ� YLHQą� Lã� ãHãLǐ�
VDOGDLQLǐ� JDP\NOǐ�� NXU� VWHEơMRPH� YLVą� Mǐ� JDP\ERV� SURFHVą�� WXRPHW� YDNDURMRPH� VX� PLHVWR�
EHQGUXRPHQH��PRNLQLDL�DNW\YLDL�GRPơMRVL�VWXGLMDYLPR�9LOQLDXV�NROHJLMRMH�JDOLP\EơPLV� 

$QWUąMą�GLHQą�GLUERPH�NXUGDPL�DQWUąMƳ� LQWHOHNWLQƳ�SURGXNWą�-�0RNRPąMą�PHGåLDJą�PRN\WRMDPV��SDJDO�
NXULą�EXV�DSPRN\WL�,PLWDFLQơV�EHQGURYơV�YDGRYDL��+DQGERRN�IRU�3UDFWLFH�(QWHUSULVH�7UDLQHU�LQ�6HF�
RQGDU\�(GXFDWLRQ���9DNDUH�LãY\NRPH�Ƴ�3HVNDUą��NXU�ãHãWDGLHQƳ�U\WH�ODXNơ�VNU\GLV�Ƴ�%HUJDPR�LU�Ƴ�9LOQLǐ�� 

7DLS� �����P�� NRYR� �-�� GLHQRPLV� Y\NR� SURMHNWR� Ä,QQRYDWLYH�PHWKRG� WR� SURPRWLQJ� HQWUHSUHQHXUVKLS�
HGXFDWLRQ� WR� WHHQDJHUV³� �,03((7�� SDUWQHULǐ� VXVLWLNLPDV�� NXULDP� YDGRYDYR� 9LOQLDXV� NROHJLMRV�
Ä6LPXOLWK³�FHQWUDV�LU�MR�DWVWRYDL�5��%DþLXO\Wơ�LU�0�,JQDWRQLV� 

(VDPH�ODLPLQJL��MRJ�Ä(UDVPXV�³�SURJUDPRV�SURMHNWDL�VXWHLNLD�SXLNLą�JDOLP\EĊ�NXUWL�QDXMXV�SURGXNWXV��
NHLVWLV�SDWLUWLPL��SDåLQWL�ãDOLǐ�NXOWǌUą� 

,ãVDPLDX�DSLH�SURMHNWą��ZZZ�VO�YLNR�OW�LPSHHW�� 

KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y EH7X8G)�L*R 
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,%�Ä5$â70(1$³�62&,$/,1Ơ�$.&,-$ 
�����P��YDVDULR����GLHQą��.DXQR�NROHJLMRV�,%�Ä5DãWPHQD³�GDUEXRWRMDL�VDYD�
QRULDYR�Ä0DLVWR�EDQNH³��6RFLDOLQơV�DNFLMRV�PHWX�VDYDQRULDL�ODEGDUDL�DWLGXRWDV�
JơU\EHV� –� GXRQą�� SLHQą�� PơVRV� SURGXNWXV�� NRQGLWHULMą�� GDUåRYHV� LU� YDLVLXV��
NXULǐ� SUHN\ELQLQNDL� QHVSơMR� SDUGXRWL�� SDDXNRMR� LU� VDYDQRULDL� MXRV� SDVNLUVWơ�
åPRQơPV�� 9LVą� SRSLHWĊ� Ä5DãWPHQD³� GDUEXRWRMDL� JDXWXV� SURGXNWXV� NURYơ� LU�
UǌãLDYR� EHL� UXRãơ� Mǐ� ULQNLQLXV� SHUGXRWL� VRFLDOLQơPV�RUJDQL]DFLMRPV�� EHVLUǌSL�
QDQþLRPV�QHSDVLWXULQþLDLV� 

7DL�EXYR�YHUWLQJD�SDWLUWLV��NXUL� OHLGR�PXPV�VXSUDVWL�� MRJ�WXULPH�UǌSLQWLV�QH� WLN�
VDYLPL��7LN�åPRQLǐ�U\åWDV��EHQGU\VWơ��VDYDQRULDYLPDV�LU�DWMDXWD�JDOL�OHLVWL�GDU\�
WL�DVPHQLQLXV�SRN\þLXV��-XN�NLHNYLHQDV�Lã�PǌVǐ�JDOL�DWVLGXUWL�SDQDãLRMH�VLWXDFL�
MRMH��7DG�GDU\NLPH�NXR�GDXJLDX�JHUǐ�GDUEǐ��QHV�WRNLH�GDUEDL�WXUL�VDYR�SDVHN�

PHV��R�WDL�SXLNLDL�ƳURGR�Ä0DLVWR�EDQNR³�YHLNORV�UH]XOWDWDL� 

,%�Ä5DãWPHQD³�DWVWRYơV�'RYLOơ�9DUDQDYLþLXWH��/LQD�$XJXO\Wơ��-ǌUDWơ�-HJHOHYLþLǌWơ 

 

Ʋ63ǋ'ä,$,�',5%$17�,%�Ä9,/,21Ơ³ 

3UDOHLGĊ�QHPDåDL�ODLNR�LPLWDFLQơMH�EHQGURYơMH�Ä9LOLRQơ³��9LOQLDXV�NROHJLMRV�YHUVOR�YDG\ERV�IDNXOWHWR�,%���JUXSơV�VWX�
GHQWDL� DWVNOHLGơ�VDYR�SDVWDQJDV��GDUEãWXPą�� VDYDUDQNLãNXPą��NRPXQLNDELOXPą��7DUSWDXWLQLR� YHUVOR� VWXGHQWDL� SHU�
SLUPąVLDV�SDVNDLWDV�,%�Ä9LOLRQơ³�VXVLGǌUơ�VX�GDXJ�QHDLãNXPǐ�
LU�LããǌNLǐ��NXULH�SDUHLNDODYR�GDXJ�MơJǐ��.DGDQJL�EXYRP�ÄåDOL³��
SULUHLNơ�GDXJ�ODLNR��NRO�ƳVLYDåLDYRPH�Ƴ�EHQGURYơV�YHLNOą�LU�NDLS�
WDLV\NOLQJDL� WXUL� EǌWL� DWOLHNDPL� GDUEDL�� 3LUPRML� VDYDLWơ� EXYR�
QHOHQJYD��\SDþ�ILQDQVǐ�VN\ULXMH��QHV�GDXJ\Eơ�VNDLþLǐ�LãEODã�
Nơ�VWXGHQWXV� 

3LUPDV� GLHQDV� EXYR� VXQNXPǐ��1H� YLVL� YLHQDV� NLWą� SDåLQRMR��
DQWUą�VDYDLWĊ�YLVL�GLUER�HIHNW\YLDX��.ROHNW\YDV�WDSR�DUWLPHVQLV�
EHL� GDUEãWHVQLV��ýLD� SDVLMDXWơPH� O\J� WLNUDPH�GDUEH� LãPRNR�
PH�SLOG\WL�ƳYDLULXV�ƳPRQơV�GRNXPHQWXV��VNDLþLXRWL�DWO\JLQLPXV��
WYDUN\WL� E\ODV�� SLUNWL�� SDUGXRWL� SUHNHV�SDVODXJDV�� SULLPWL� GDU�
EXRWRMXV� Ƴ�GDUEą��'LUEWL�EXYR�VXQNX�� WDþLDX� ODEDL�QDXGLQJD��QHV�WXUơMRPH�SXLNLą�JDOLP\EĊ�SULWDLN\WL� WHRULQHV�åLQLDV��
$WVLOLHSLPDL�DSLH�GDUEą�EXYR�ƳYDLUǌV��XåWDW�SDEDLJRMH�YLVL�OLNR�SDWHQNLQWL�VDYR�GDUER�UH]XOWDWDLV�LU�SDVLVHPWD�SDWLUWLPL� 

,%�Ä9LOLRQơ³�DWVWRYDV�(LPDQWDV�.DPDUDXVNDV 
 

$36,/$1.<0$6�9âƲ�Ä/(6Ơ³�35,(*/$8'2-( 

 

�����PHWǐ�NRYR���GLHQą�� ,%�ÄäLHGǌQD³�NROHNW\YR�QDULDL� ODQNơVL�.DXQH�
HVDQþLRMH�SULHJODXGRMH�Ä/HVơ³��NXULRMH�VXVLSDåLQR�VX�SULHJODXGRV�YHLN�
OD��NROHNW\YX� LU� WHQ�J\YHQDQþLDLV�J\YǌQDLV��.ROHNW\YR�QDULDL�JDYR�JDOL�
P\EĊ�QH�WLN�VXVLSDåLQWL�VX�J\YHQWRMDLV�SHU�VWLNOą�DU�JURWDV��EHW�LU�ODLN\WL�
VDYRVH�UDQNRVH�NXNXUǌ]LQƳ�åDOWƳ�EHL�EDU]GRWąMą�DJDPą��7DLS�SDW��VX���
PơQHVLǐ�ODSLQX��NXULV�YLVą�VDYR�J\YHQLPą�J\YHQD�SULHJODXGRMH�� 

.ROHNW\YDV� Ƴ� SULHJODXGą�DWY\NR�QH� WXãþLRPLV�–� VN\Uơ�SLQLJLQĊ�SDUDPą�
SULHJODXGDL��NDG�GDUEXRWRMDL�JDOơWǐ�GDXJLDX� Oơãǐ�VNLUWL� WHQ�J\YHQDQþLǐ�
J\YǌQǐ�VYHLNDWDL�EHL�DSJ\YHQGLQLPXL�� 

7DLJL�ãLD�VRFLDOLQH�DNFLMD��PǌVǐ�ƳPRQơV�NROHNW\YDV�QRUL�SDUDJLQWL�YLVXV�
NLWXV�åPRQHV�DXNRWL�LU�SDGơWL�SULHJODXGRVH�J\YHQDQWLHPV�DXJLQWLQLDPV��
QHV�WLN�VX�PǌVǐ�YLVǐ�SDJDOED�MLH�JDOL�J\YHQWL�VDXJLDL�LU�SDWRJLDL� 

,%�ÄäLHGǌQD³�GLUHNWRUơ�'RYLOơ�0DWXVHYLþLǌWơ� 

,%�Ä5DãWPHQD³�DWVWRYDL 
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7DL�SDGơV�LHãNDQWLV�GDUER" 
Ä$ã� QLHNDGD� QHJDOơVLX� SDNHLVWL� YơMR� NU\SWLHV�� WDþLDX� Dã� YLVXRPHW�
JDOơVLX� SULWDLN\WL� EXUHV� WDLS�� NDG� SDVLHNþLDX� VDYR� WLNVOą�³� �-LPP\�
'HDQDV���0RW\YDFLMD�QHDWVNLULDPD�QXR�ãLDQGLHQLǐ�GDUEGDYLǐ�NHOLD�
PLǐ�VLHNLǐ��NXULXRV�EǌWLQD� ƳJ\YHQGLQWL�GDUEXRWRMDPV��1RULQW� WLQND�
PDL�VDYH�UHSUH]HQWXRWL�QDXMRMH�GDUER�YLHWRMH��EǌWLQD�åLQRWL�SDJULQ�
GLQLXV�PHWRGXV�� NDLS� WDL� SDGDU\WL�� &9� UDã\PDV��PRW\YDFLQLV� ODLã�
NDV�–�WDL�YLHQL�SLUPLQLǐ�LQIRUPDFLMRV�ãDOWLQLǐ�DSLH�GDUEXRWRMą��*\YH�
QLPR�DSUDã\PDV�WXUL�EǌWL�LQIRUPDW\YXV�LU�ƳGRPXV��.DLS�WRNƳ�SDUHQJ�
WL�� LGơMRPLV�GDOLMRVL�NDUMHURV�FHQWUR�YDGRYơ�%HDWD�*HUYLFNDLWơ��3D�
VDN�VSHFLDOLVWơV��ãLDQGLHQLQơ�GDUER�SDVLǌOD� \UD�GDXJ�GLGHVQơ�QHL�
SDNODXVD�� 7DG� N\OD� NODXVLPDV�� NDLS� DWVLULQNWL� WLQNDPDL"� 3LUPLQLDL�
åLQJVQLDL�� NDLS�DWVLåYHOJWL� Ƴ� GDUEGDYLR� UHLNDODYLPXV��NRNLǐ�NRPSH�
WHQFLMǐ�UHLNDODXMDPD��NRNLRV�YHUW\EơV�DNWXDOLDXVLRV�GDUER�VIHURMH�–�
ãLD� LQIRUPDFLMą� JDOL� SDWHLNWL� GDUERYLHWơ�� .LWL� -� VDYĊV� UHDOL]DYLPDV��
WLQNDPDV�GDUER�SDWLUWLHV��PRN\PRVL�LQIRUPDFLMRV�SDWHLNLPDV��NǌU\�
ELãNXPDV��NDOEǐ�PRNơMLPDV�–�YLVL�ãLH�DVSHNWDL�\UD�GDUER�LHãNDQþLR�
DVPHQV� UǌSHVWLV�� NXULXRV� MLV� WXUL� DWOLNWL� QHSULHNDLãWLQJDL�� MHLJX�QRUL�
SUHWHQGXRWL�Ƴ�O\GHULǐ�VąUDãą��WLHN�GDUER�YLHWRMH��WLHN�J\YHQLPH��3D�
VDN�%HDWRV�*HUYLFNDLWơV�� J\YHQLPR�DSUDã\PDV� \UD� WUXPSDV� LU� DLãNXV� VDYĊV� UHSUH]HQWDYLPDV�� NXULDPH�NLHNYLHQD�
SDGDU\WD�NODLGD�\UD�ODEDL�VYDUEL��.DLS�LãYHQJWL�WRNLǐ�NODLGǐ��VSHFLDOLVWơ�GDOLMRVL�åLQLRPLV�VX�9LOQLDXV�NROHJLMRV�7DUSWDX�
WLQLR�9HUVOR�DQWUR�NXUVR�VWXGHQWDLV��,PLWDFLQơMH�EHQGURYơMH�Ä9LOLRQơ³��6WXGHQWDPV�DNWXDOǌV�NODXVLPDL��NDLS�WLQNDPDL�
HOJWLV�GDUER�SRNDOELR�PHWX��NDLS�SULVWDW\WL�VDYH�-�DWVDN\WL�LU�WXR�SDþLX�SDWHLNWD�GDXJ�SDSLOGRPRV�LQIRUPDFLMRV��NXULH�
SDVDN�7DUSWDXWLQLR�YHUVOR�VWXGHQWǐ�MLHPV�ODEDL�DNWXDOǌV��SDPDåX�UXRãLDQWLV�GDUER�ULQNDL�� 

 

'DUEDV�–�JHULDXVLD�GUDXJ\VWơ" 
3DVDN�-��9��*ơWơV�� Ä*HULDXVLDV�EǌGDV� LãODLN\WL�GUDXJ\VWĊ�–�GDO\WLV�PLQWLPLV�DSLH�VDYR�GDUEXV��äPRQHV� ODELDXVLDL�
VXDUWLQD�YHLNOD�³�3DJULQGLQơ�VơNPLQJR�EHQGUDGDUELDYLPR�GDOLV�\UD�JULQGåLDPD�JHUX�NRPXQLNDYLPX�WDUS�GDUEXRWRMǐ��
âL�VąYHLND�\UD�EǌWLQD�QRULQW�VLHNWL�DXNãþLDXVLǐ�UH]XOWDWǐ��0RN\WLV� LU�WREXOơWL�QRUL�NLHNYLHQDV�åPRJXV��WDþLDX�WDL�SULN�
ODXVR�QXR�Mǐ�XåVLEUơåWǐ�WLNVOǐ�G\GåLR��7DUSWDXWLQLR�YHUVOR�VWXGHQWǐ�VLHNLDL�QHPDåL�–�QXRVDYR�DUED�NLWRV�ƳPRQơV�YHLN�
ORV� NRRUGLQDYLPDV�� GDO\YDYLPDV� YHUVOR� SURFHVXRVH�� 7DþLDX� GDåQDL� N\OD� NODXVLPDV�� NDLS� MDXQDP� åPRJXL� LPDQWLV�
QDXMǐ�GDUEǐ�LU�LããǌNLǐ�QHVXNOXSWL�LU�WLNVOLQJDL�VLHNWL�UH]XOWDWR"�–�7DP�EǌWLQDV�UL]LNRV�ƳYHUWLQLPR�YHLNVQ\V��1HNO\VWD�WLH��

NXULH�QLHNR�QHGDUR��ƲYHUWLQWL�VLWXDFLMą� LU�JDOLPDV�MRV�WHLJLDPDV�
LU� QHLJLDPDV� SDVHNPHV� JDOL� SDGơWL� WLN� WLQNDPDV� MRV� GUDXGL�
PDV�� 7RNV� EǌGDV� XåWLNULQD� VơNPĊ�� NXRPHW� SDGDU\WD� NODLGD�
QHVXåOXJGR��R�WLN�ƳNYHSLD�VXNO\GXV�YLVNą�EDQG\WL�Lã�QDXMR��QH�
NDUWRMDQW� QHVơNPLQJǐ� VSUHQGLPǐ�� .RYR� ��� GLHQą� VDYR� HQW�
X]LD]PX�GDUEXL�,%�Ä9LOLRQơ³�GDOLMRVL��9LOQLDXV�NROHJLMRV�9HUVOR�
IDNXOWHWR� 7DUSWDXWLQLR� YHUVOR� DQWUR� NXUVR� VWXGHQWDL� NDUWX� VX�
(NRQRPLNRV�IDNXOWHWR�,QYHVWLFLMǐ�LU�GUDXGLPR�DWVWRYDLV��%HQG�
Uǐ�WLNVOǐ�VLHNLPDV�–�VLHNWL�NXR�JHUHVQLR�UH]XOWDWR�VDYR�ƳPRQơ�
MH�� -� ODEDL�JUHLW�XåPH]Jơ�DNW\YLą�NRPXQLNDFLMą� WDUS�VWXGHQWǐ��
Ä9LOLRQơ³�VN\ULǐ�YDGRYDPV�SULVWDþLXV�VDYR�YHLNOą��VYHþLDL�Lã�,%��
Ä9,.2� 'UDXGD³� NDLSPDW� ƳYHUWLQR� JDOLPXV� UL]LNRV� YHLNVQLXV� LU�
SDWHLNơ�VDYR�GUDXGLPR�SDVLǌO\PXV��6XGDU\WRV�EHQGUDGDUELD�
YLPR� VXWDUW\V�� ƳY\NG\WL� SLUNLPR� SDUGDYLPR� SURFHVDL�� VXVLSD�

åLQWD�VX�VNLUWLQJDV�SDVODXJDV� WHLNLDQþLǐ� ƳPRQLǐ�YLGLQH�DSOLQND� LU�GDU�GDXJHOLV�NLWǐ�GDUEǐ�QXYHLNWL�SHU� WUXPSą� ODLNR�
WDUSƳ��WDþLDX�ODEDL�QDXGLQJą�VWXGHQWDPV��Ä'DUEDV�\UD�ODLNR�GDOJLV³�–�WRNLH�1DSROHRQR�%RQDSDUWR�åRGåLDL�SXLNLDL�WLQND�
DSLEǌGLQWL�GDEDUWLQLǐ�VWXGHQWǐ�GDUEą�NDVGLHQ\EơV�UXWLQRMH��NXRPHW�GDUEXV�UHLNLD�DWOLNWL�NXR�JUHLþLDX��EHW�WXR�SDþLX�LU�
NXR�XåWLNULQþLDX��� 

9LOQLDXV�NROHJLMRV�YHUVOR�YDG\ERV�IDNXOWHWR�,%���VWXGHQWơ�'LDQD�6WRQNXWơ 

'8�$76$.<0$, 

6XVLWLNLPR�DNLPLUNRV 

%HQGURYơV�YHLNORV�SULVWDW\PDV 


