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7DL�QơUD�EDLJWLQLV�GDO\YDXMDQþLǐMǐ�VąUDãDV��JDOXWLV�VąUDãDV�LNL�ã�P��NRYR����G��EXV�SDV�
NHOEWDV�Ä6LPXOLWK³�FHQWUR�LQWHUQHWR�SXVODS\MH�ZZZ�VO�YLNR�OW� 

8åVLUHJLVWUDYXVLDV� Ƴ�PXJĊ�/LHWXYRV� LPLWDFLQHV�EHQGURYHV� LQIRUPXRMDPH�� MRJ�HOHNWURQL�
QLDLV� SDãWDLV� MXPV� LãVLǐVWRV� VąVNDLWRV� DSPRNơMLPXL�� $SPRNơWL� WXULWH� LNL� ã�P�� NRYR� ���
GLHQRV� 

9LVD�GDO\YDYLPR� LQIRUPDFLMD�� VXVLMXVL� VX�QXRWROLQLX� �RQOLQH��GDO\YDYLPX�EXV�SDVNHOEWD�
QH�YơOLDX�NDLS�ã�P��EDODQGåLR���GLHQRV� 

,ãNLOXV�NODXVLPDPV�VNDPELQNLWH�WHO������������������UDã\NLWH�HO��SDãWX�VOLQIR#YLNR�OW� 

 

6(0,1$5$6�,0,7$&,1,Ǐ�%(1'529,Ǐ�9$'29$06 

�����PHWǐ�NRYR���-���GLHQRPLV�NYLHþLDPH�,%�YDGRYXV� Lã�PRN\PR� LQVWLWXFLMǐ��SDVLULQ�
NXVLǐ�0,',�LU�0$;,�SDVODXJǐ�SDNHWXV��Ƴ�VHPLQDUą�WHPD�Ä$NW\YǌV�SDUGDYLPDL³�LU�Ƴ�,%�YD�
GRYǐ�SDVLWDULPą��WDLS�SDW�Y\NV�$VRFLDFLMRV�/,%$�QDULǐ�VXVLULQNLPDV� 

6HPLQDUDV�Y\NV�9LOQLDXV�NROHJLMRMH��6DOWRQLãNLǐ���������DXG� 

6HPLQDUR� LQIRUPDFLMD� LU� SURJUDPD� VNHOELDPD� Ä6LPXOLWK³� FHQWUR� LQWHUQHWR� VYHWDLQơMH�
ZZZ�VO�YLNR�OW� 

5HJLVWUXRWLV�SUDãRPH�VSXVWHOơMXV�ãLą�QXRURGą��KWWS���VHPLQDUDV� 

5HJLVWUXRWLV�JDOLWH�LNL������P��NRYR���GLHQRV� 
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1$8-$���785,67/$1',-$³�.20$1'$�–�1$8-26�75$',&,-26 
âLǐ� PHWǐ� YDVDULR� PơQHVƳ� LPLWDFLQơ� EHQGURYơ�
Ä7XULVWODQGLMD³�JUƳåR�VX�QDXMD��HQHUJLMRV�NXSLQD�
.DXQR� NROHJLMRV� 9HUVOR� YDG\ERV� �99-��� NR�
PDQGD� 

%HQGURYơV�WLNVODV�ãLDLV�PHWDLV�\UD�VNDWLQWL�SDU�
GDYLPXV�/LHWXYRV� LU�XåVLHQLR� ULQNRVH�� WDLS�SDW�
WREXOLQWL� LPLWDFLQơV� EHQGURYơV� ƳYDL]GƳ�� 1DXML�
VLHNLDL� LU� XåVLEUơåWL� WLNVODL� VNDWLQR� NRPDQGą�
GLUEWL�SLOQX�WHPSX��âLH�PHWDL�\SDWLQJL��NDGDQJL�
NDUWX� VX� /LHWXYD� MXELOLHMǐ� ãYHQþLDPH� LU� PHV� -�
Ä7XULVWODQGLMD³� MDX� ��� PHWǐ� Ä6LPXOLWK³� ULQNRMH��
âLXRV� MXELOLHMLQLXV� /LHWXYDL� PHWXV� SUDGơMRPH�
NXUGDPL� QDXMDV� WUDGLFLMDV�� SULVLMXQJơPH� SULH�
/LHWXYRMH�SDVNHOEWRV�DNFLMRV�–� Ä.HOLX�YơOLDYą³��
WDLS� SDW� VYHLNLQRPH� NROHJLMRV� LU� Ä6LPXOLWK³�
EHQGUXRPHQĊ��9DVDULR���-WąMą�SUDGơMRPH�JLHGRGDPL�/LHWXYRV�KLPQą��JUHWD�LãNHOWRV�/LHWXYRV�YơOLDYRV��WDLS�
SDW�VXUHQJơPH�YLNWRULQą��NXULRMH�GDO\YDYR�YLVǐ�VN\ULǐ�NRPDQGRV��1RULQW�SDJHULQWL�RUJDQL]DFLMRV�PLNUR�NOL�
PDWą��QHSDPLUãRPH� LU� WRNLǐ�ãYHQþLǐ��NDLS�âY��9DOHQWLQR�GLHQD� LU�8åJDYơQơV�� MRV�EXYR�SDPLQơWRV�SDVLWHO�
NLDQW�WUDGLFLQĊ�ãLǐ�ãYHQþLǐ�DWULEXWLNą� 

3ODQXRMDPH�LU�WROLDX�JHULQWL�NRPSDQLMRV�YHLNOą��MRV�ƳYDL]GƳ�LU�WDSWL�YLHQD�Lã�SLUPDXMDQþLǐ�LPLWDFLQLǐ�EHQGURYLǐ�
/LHWXYRMH� 

,%�Ä7XULVWODQGLMD³�SHUVRQDOR�VN\ULDXV�YDG\ELQLQNDL�$OJLUGDV�3DãNHYLþLXV��*\WLV�3RFLQNXV 

 

3,50,(-,�678'(17Ǐ�Ʋ63ǋ'ä,$,�,%�Ä9,/,21Ơ³ 
3LUPDVLV� DSVLODQN\PDV� WDUSWDXWLQLR� YHUVOR� VWXGHQWǐ� ,%� Ä9LOLRQơ³� ƳY\NR� ����� PHWǐ� YDVDULR� �� G�� � 3LUPLHML�
åLQJVQLDL�EXYR�åHQJWL�QHGUąVLDL��QHV�VWXGHQWDPV�WDL�EXYR�QHƳSUDVWD�DSOLQND��NXUL�VXNơOơ�GDXJ�HPRFLMǐ�EHL�
QHåLQRP\EơV�� 

$WY\NXV�Ƴ�,%�Ä9LOLRQơ³�GDUER�YLHWą�YLVL�MDXWơVL�SDVLPHWĊ�EHL�
QHUDQGDQW\V�VDX�YLHWRV��.DGDQJL�WDL�EXYR�QHƳSUDVWD�DSOLQ�
ND��DXGLWRULMRMH�VWDODL�EXYR�LãGơVW\WL�VN\ULDLV��WRGơO�GDXJX�
PD�QHåLQRMR�QHL�NXU�SULVơVWL��QHL�NDLS�Y\NVWD�GDUEDV��6X�
VơGĊ� SULH� VWDOǐ� YLVǐ� DN\V� SLUPLDXVLD� NU\SR� Ƴ� LPLWDFLQơV�
EHQGURYơV� YDGRYĊ�� GDXJXPD� MDL� WXUơMR� NODXVLPǐ�� .DLS�
Y\NVWD� GDUEDV"�� .ą� UHLNơV� þLD� GDU\WL"�� 1DWǌUDOX�� NDG� YL�
VLHPV�NLOR� NODXVLPX�� NDGDQJL� WDL� EXYR� SLUPRML� WRNLD� SDV�
NDLWD��NXULRMH�UHLNơMR�QH�WLN�NODXV\WL�WHRULMRV��EHW�YLVDV�VX�
NDXSWDV� åLQLDV� SDQDXGRWL� GLUEDQW�� 3DNODXVXV� WDUSWDXWLQLR�
YHUVOR� VWXGHQWơV� 6DQGURV� QXRPRQơV� DSLH� SLUPXRVLXV�
ƳVSǌGåLXV�� ML�SDVLGDOLQR�VDYR�PLQWLPLV��ÄƲơMXV� Ƴ�DXGLWRULMD� WUXSXWL�VXJOXPDX��NDGDQJL�YLVNDV�DWURGơ�QDXMD� LU�
QHƳSUDVWD��3DGLUEXVL�SLUPąMą�GLHQą�QHJDOYRMDX��NDG�YLVNDV�þLD�WDLS�UHDOLVWLãNDL� LU�UHLNơV�WLHN�GDXJ�åLQLǐ��WD�
þLDX�YLVNXR�OLNDX�SDWHQNLQWD³� 

7DLJL��EHQGUDV�SLUPDV� ƳVSǌGLV�EXYR�ãRNLUXRMDQWLV�� WDþLDX�SDPDþLXV� LU�SDDQDOL]DYXV�� NDLS�YLVNDV�Y\NVWD� Lã�
YLGDXV��YLVL�VWXGHQWDL� WLN�SDWLNLQR��NDG�ãL�SUDNWLND�EHL� WRNV�SDVNDLWRV�SDWHLNLPDV� ƳVLPLQV�YLVLHPV�ODLNDPV�LU�
SUDSOơV�Mǐ�åLQLǐ�EDJDåą��7RGơO�,%�Ä9LOLRQơ³�-�WDL�WLN�SDWL�SUDGåLD�WDUSWDXWLQLR�YHUVOR�VWXGHQWDPV��7DþLDX�SOD�
þLDX�VWXGHQWǐ�ƳVSǌGåLXV�EHL�DWOLNWXV�GDUEXV��JDOơVLPH�SDSDVDNRWL�WLN�SDVLEDLJXV�SUDNWLNDL��WRGơO�ODXNLWH�WĊVL�
QLR� 

,%�Ä9LOLRQơ³�LQIRUPDFLMD 

,%�Ä9LOLRQơ³�NRPDQGD 
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,%�Ä7$/,-$³�$76729$,�'$/<9$92�6(0,1$5(� 
�����P��YDVDULR����GLHQą�.DXQR�NROHJLMRV�99-��VWXGHQWDL��DWOLHNDQW\V�SUDNWLNą�LPLWDFLQơMH�EHQGURYơMH�
Ä7DOLMD³�� GDO\YDYR� VHPLQDUH� ÄƲWDLJXV� YLHãDV� NDOEơMLPDV�–� MDXVNLWơV� XåWLNULQWDL³�� 3DVNDLWą� YHGơ� OHNWRUơ�
'DQJXROơ� .UDVDXVNLHQơ�� 'DQJXROơ� \UD� VHUWLILNXRWD� NRXþLQJR� VSHFLDOLVWơ� –� %HOJLMRV� WDUSWDXWLQơV�
O\GHU\VWơV� LU�NRXþLQJR� �XJGRPRMR�YDGRYDYLPR��PRN\NORV�Ä1RYD�7HUUD�&RDFK�7UDLQLQJ�DQG�&RUSRUDWH�
'HYHORSPHQW³�DEVROYHQWơ��WDUSWDXWLQơV�NRXþLQJR�IHGHUDFLMRV�,&)�*OREDO�QDUơ� 

6HPLQDUR� PHWX� EXYR� VNLUWDV� \SDWLQJDV� GơPHV\V�� NDG�
DWVLVNOHLVWǐ� GDO\YLǐ� LQGLYLGXDOXPDV� EHL� EǌWǐ� VXIRUPXRWL�
WYDUǌV�SUDNWLQLDL� ƳJǌGåLDL�–�YLHãRMR�NDOEơMLPR��VDYĊV�SD�
åLQLPR�� ODLNR�SODQDYLPR�EHL�GDUQDXV�NRPDQGLQLR�GDUER��
/HNWRUơ� GDYơ� NHOHWą� SDY\]GåLǐ� NDLS� HOJWLV� SULHã� LU� SHU�
NDOEơMLPą� 

3LUPLDXVLD��SDWDUơ��SDVLUXRãWL�WHNVWą�QH�YơOLDX����YDODQ�
GRPV� LNL� SULVWDW\PR�� QHSHUVLYDOJ\WL�� QHUǌN\WL� DU� QHJHUWL�
NDYRV� OLNXV� YDODQGDL� LNL� SULVWDW\PR�� 7DLS� SDW� SDPLQơMR��
NDG�UHLNơWǐ�ODLN\WL�VPDNUą�QHL�SHU�DXNãWDL��QHL�SHU�åHPDL��
/HNWRUơ�MXRNDXGDPD�VDNơ��NDG�ODLNDQW�VPDNUą�SHU�DXNã�
WDL�� åPRQơV� QRUơV� ÄSHUSMDXWL� WDX� JHUNOĊ³�� QHV� DWURG\VL�
SDVLNơOĊV��/DLNDQW�VPDNUą�SHU�åHPDL��DWYLUNãþLDL�–�DWUR�
G\VL� O\J� VDXJRWXP�NDNOą�NDG� WDX� MR�QHSHUSMDXWǐ��'DYơ�SDWDULPXV��NDLS� UHSHWXRWL� NDOEą�� WDL� GDU\WL� QH�
SULHã� YHLGURGƳ�� R� SULHã� YDL]GR� NDPHUą�� QHV� UHSHWXRMDQW� SULHã� YHLGURGƳ� LãNDUW� JDXQDPDV� JUƳåWDPDVLV�
U\ã\V�� WRGơO� EDQGDL� SDVLWDLV\WL� LU� SDPLUãWL� NDOEą�� GDUDL� WR� NR� SHU� WLNUą� NDOEơMLPą� QHGDU\WXP�� .DOEDQW�
SULHã�NDPHUą��QHJDXQL�JUƳåWDPRMR�U\ãLR��YLVNą�GDUDL�QDWǌUDOLDL�NDLS�GDU\WXP�LU�SHU�WLNUą�NDOEą��WRGơO�EDL�
JXV�NDOEơWL�JDOơVL�SDVLåLǌUơWL�Ną�GDUHL�EORJDL�LU�SDVLWDLV\WL�� 

3DEDLJRMH�SDEUơåơ��Ä-HLJX�J\YHQLPH�YLVNDV�SUDGHGD�E\UơWL��SLUPD�SDåLǌUơWL�DU�WXULPH�XåWHNWLQDL�SRLOVLR��
YDOJLR��MXGHVLR��'DåQLDXVLDL�J\YHQLPDV�DWVLVWDWR�Ƴ�YLHWą�WXULQW�ãLXRV�WULV�GDO\NXV�QRUPRV�ULERVH��7DLS�SDW�
ƳWDNRV�WXUL�PǌVǐ�J\YHQVHQD��1RULQW�SDVLWLNơWL�VDYLPL�–�UHLNLD�VSRUWXRWL�³ 

,%�Ä7DOLMD³�LQIRUPDFLMD 
 

,%�Ä.23,-$³�6(0,1$5(�Ä*<9(1,0$6�$8'52-(³ 

,%� Ä.RSLMD³� NROHNW\YDV� WLNơMLPR�VDYR� MơJRPLV�EHL� WLNVOǐ�
VLHNLPR�WHFKQLNRV�PRNơVL�Lã�Ä$PEHUVDLO³�NDSLWRQR�3DX�
OLDXV�.RYR�EHL�DNWRUơV�1LMROơV�1DUPRQWDLWơV� 

1DXMDVLV� EHQGURYơV� NROHNW\YDV� ����� P�� YDVDULR� ���
GLHQą�.ODLSơGRV�YDOVW\ELQơMH�NROHJLMRMH�Y\NR�Ƴ�ƳNYHSLDQWƳ�
VHPLQDUą�SDYDGLQLPX� Ä*\YHQLPDV�DXGURMH³��âLR�PRW\�
YDFLQLR� SRNDOELR�PHWX� VDYR� SDWLUWLPL� GDOLMRVL� 7ǌNVWDQW�
PHþLR�2GLVơMRV�;,�HWDSR�MDFKWRV�Ä$PEHUVDLO³�NDSLWRQDV�
LGơMRV� EHQGUDDXWRULXV� 3DXOLXV� .RYDV�� 7DLS� SDW� VDYR�
J\YHQLPLãNDV� VLWXDFLMDV� EHL� SULVLPLQLPXV�SDVDNRMR� å\�
PL� /LHWXYRV� DNWRUơ� 1LMROơ� 1DUPRQWDLWơ�� âLR� VXVLWLNLPR�

WLNVODV�SDURG\WL��NRNLD�VWLSUL�JDOL�EǌWL�åRGåLR�JDOLD��NDLS�VDNLQLR�SHUIUD]DYLPDV�JDOL�SDNHLVWL�OLNL�
Pą�DU�QHW�LãVDXJRWL�J\Y\EĊ�� 

,%�Ä.RSLMRV³�QDXMDL�VXIRUPXRWDL�NRPDQGDL�WDL�EXYR�SXLNL�SDWLUWLV��PHV�VXSUDWRPH��NRNLD�WXUL�EǌWL�
WLNUD�NRPDQGD�LU�NDLS�WXULPH�YLHQDV�NLWą�MDXVWL�EH�åRGåLǐ� 

,%�Ä.RSLMD³�ULQNRGDURV�VN\ULDXV�LQIRUPDFLMD 

$WOLHNDPD�PDQNãWD 

5HQJLQLR�PHWX 
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,%�Ä785,67/$1',-$³�-$8��� 
,%�Ä7XULVWODQGLMD³�VDYR�YHLNOą�SUDGơMR������P��VDXVLR���G��%HQGURYơV�SDJULQGLQơ�YHLNOD�\UD�NHOLRQLǐ�RU�
JDQL]DYLPDV�/LHWXYRMH�LU�XåVLHQLR�ãDO\VH��SUHN\ED�VSRUWLQơPLV�DSUDQJRPLV�EHL�VSRUWR�LQYHQWRULXPL� 

âLH�PHWDL� ,%� Ä7XULVWODQGLMD³� \UD�\SDWLQJL�� ãLDQGLHQ�JDOLPH�SDVLGåLDXJWL��NDG�ãL� LPLWDFLQơ�EHQGURYơ�J\�
YXRMD� MDX����PHWǐ��âLD�SURJD�NRYR���G��EXYR�VXUHQJWDV�,%�Ä7XULVWODQGLMD³�JLPWDGLHQLV��NXULR�PHWX�VX�
ODXNWD� VYHþLǐ� Lã� NLWǐ� LPLWDFLQLǐ� EHQGURYLǐ�� *LPWDGLHQ\MH� GDO\YDYR�� ,%� ÄäLHGǌQD³�� ,%� Ä7DOLMRV³�� LU� ,%�
Ä6NDQDXV³�DWVWRYDL��9LVDV�,%�Ä7XULVWODQGLMD³�SHUVRQDODV�PDORQLDL�SULơPơ�VYHþLXV�LU�MXRV�GåLXJLQR�QXRWDL�
NLQJD�YHLNOD� 

6YHþLDPV� VXVLULQNXV� ƳVLY\UDYR� ãYHQWLQơ� QXRWDLND�� YLVǐ� YHLGXRVH� ãY\WơMR� ã\SVHQRV�� 9LVL� VYHþLDL� ,%�
Ä7XULVWODQGLMDL³�ƳWHLNơ�VLPEROLQHV�GRYDQDV��R�YơOLDX�YLVL�NDUWX�ƳVLDPåLQR�SULH�IRWR�VLHQRV��6YHLNLQLPR�ãXU�
PXOLXL�DSULPXV�ãYHQWơV�RUJDQL]DWRULDL�VYHþLXV�VXSDåLQGLQR�VX�,%�Ä7XULVWODQGLMD³�YHLNOD�EHL�LVWRULMD��7XR�
PHW�YLVL�ãYHQWơV�GDO\YLDL�ƳVLWUDXNơ�Ƴ�YLNWRULQą�NXULRV�NODXVLPDL�OHLGR�ƳYHUWLQWL�,%�Ä7XULVWODQGLMD³�åLQRPXPą��
9LNWRULQRV�ODLPơWRMDL�EXYR�DSGRYDQRWL�VDOGåLDLV�SUL]DLV�EHL�GLSORPDLV��6YHLNLQLPǐ�LU�OLQNơMLPǐ�QLHNDGRV�
QHEXV�SHU�GDXJ��.DLS�LU�YLVL�MXELOLDWDL�WDLS�LU�PHV�YLVDGD�GåLDXJLDPơV�MDLV��6YHþLDL�SDGHPRQVWUDYR�NǌU\�
ELãNXPą� LU�SDQDXGRMĊ� WULV� UDNWLQLXV�åRGåLXV��VXNǌUơ�RULJLQDOLXV� OLQNơMLPXV��*HULDXVLX�SULSDåLQWDV�EXYR�
,%�ÄäLHGǌQD³�SDOLQNơMLPDV�Ä1H�SDVODSWLV�MRJ�ãLDQGLHQą�,%�Ä7XULVWODQGLMD³�ãYHQþLD���-PHWǐ�MXELOLHMǐ��/DL�
QHQXW\OD�MǌVǐ�MXRNDV����.DLS�NDåNDGD�QXWLOR�SDVNXWLQLV�PRN\NOLQLV�VNDPEXWLV����6X�JLPWDGLHQLX�³��$SGR�
YDQRWL�QHSDPLUãRPH�LU�PǌVǐ�YDGRYơV�5DVRV�âDEULQVNLHQơV��MDL�EXYR�ƳWHLNWRV�JơOơV�LU�SDGơNRV�UDãWDV��
9DGRYHL�WDUXV�åRGåLXV��YLVL�EXYR�SDNYLHVWL�SULH�YDLãLǐ�VWDOR� 

.DLS� LU�NLHNYLHQDPH�JLPWDGLHQ\MH�EXYR�XåSǌVWRV�JLPWDGLHQLR�åYDNXWơV�� LU�SMDXVWRPDV�WRUWDV�NXUƳ�VYH�
þLDL�SDVLJDUGåLXRGDPL�YDOJơ�VX�NDYD�LU�DUEDWD�� 

âL�GLHQD�,%�Ä7XULVWODQGLMD³�EXYR�\SDWLQJD�LU�ƳVLPLQWLQD� 

7LNLPơV��NDG�ãL�EHQGURYơ�LU�WROLDX�WDLS�VơNPLQJDL�J\YXRV�LU��NDG�WXUơV�SURJą�SDPLQơW�GDU�GDXJ�JLPWD�
GLHQLǐ� 

,%�Ä7XULVWODQGLMD³�LQIRUPDFLMD 

âYHQWơV�GDO\YLDL�LU�ãYHQWLQLV�WRUWDV 


