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9(56/2�.(/,21Ơ�Ʋ�$7(,7Ʋ 

�����EDODQGåLR����GLHQą����/LHWXYRV�LU�XåVLHQLR�ãDOLǐ�
NRPDQGRV� GDO\YDYR� MDX� ��� NDUWą� RUJDQL]XRWRMH� WDUS�
WDXWLQơMH� LPLWDFLQLǐ� EHQGURYLǐ�PXJơMH�� Ʋ� UHQJLQƳ� VXVL�
ULQNR���� LPLWDFLQơV�EHQGURYơV� Lã� ƳYDLULǐ�/LHWXYRV�PR�
N\PR� ƳVWDLJǐ� �DXNãWǐMǐ� PRN\NOǐ�� SURIHVLQLR� PRN\PR�
ƳVWDLJǐ��JLPQD]LMǐ���R�ãHãLǐ�ãDOLǐ��$XVWULMRV��%XOJDULMRV��
,WDOLMRV�� ,VSDQLMRV��.RVWD�5LNRV��5XPXQLMRV�� LPLWDFLQLǐ�
EHQGURYLǐ�DWVWRYDL�DWVLXQWơ�YHUWLQLPXL�VDYR�SULVLVWDW\�
PXV��NDWDORJXV��UDGLMR�UHNODPDV��GDO\YDYR�6N\SH�NRQ�
IHUHQFLMRVH��0XJơV�PHWX�Y\NR�GX�UHQJLQLDL��3URWǐ�Pǌ�

ãLV� Ä'DUQXV� YHUVODV�� SUDHLWLV�� GDEDUWLV�� DWHLWLV³�� NXULV� Y\NR� WULPLV� WXUDLV��.ODXVLPDL� EXYR� Lã�
ƳYDLULǐ�VULþLǐ�� ,%�YHLNOD��DWHLWLHV�YHUVODV�� ƳGRPǌV�DU� OLQNVPL�IDNWDL��'DO\YDYR�YLVǐ�,%�NRPDQ�
GRV�� 7DLS� SDW� Y\NR HGXNDFLQơ� SURJUDPD� LPLWDFLQLǐ�
EHQGURYLǐ�YDGRYDPV�Ä)ORUHQWLQǐ�JDP\ED³� 

$WLGDU\PR�FHUHPRQLMRMH�GDO\YDYR�LU�VYHLNLQLPR�åRGƳ�
WDUơ� å\PXV� DXWRPRELOLǐ� VSRUWR� OHQNW\QLQLQNDV�� YLH�
QDV� XQLYHUVDOLDXVLǐ� OHQNW\QLQLQNǐ� %DOWLMRV� ãDO\VH�
%HQHGLNWDV� 9DQDJDV�� âYLHWLPR�� PRNVOR� LU� VSRUWR�
PLQLVWHULMRV� YLFHPLQLVWUơ� 0RQLND� %LORWLHQơ�� NLWL� JDU�
EǌV�VYHþLDL� 

98� SURIHVRUơ�� ãYLHWLPR� HNVSHUWơ� LU� NRQVXOWDQWơ��
âYLHWLPR�DWHLWLHV� IRUXPR�SUH]LGHQWơ��SURI��KDELO��GU��
9LOLMD�7DUJDPDG]ơ�GDO\YDYR�UHQJLQ\MH�LU�VDYR�)DFHERRN�SDVN\URMH�SDVLGDOLQR�ãLRPLV�PLQWL�
PLV��Ä3DJDOLDX�DSLH�,0,7$&,-$6�NDOEX�WHLJLDPDL�LU�GåLDXJVPLQJDL��7DL�GơND�MDXQǐ�åPRQLǐ��
NXULH�NǌU\ELãNL� LU� LQLFLDW\YǌV��VXNǌUơ�VDYR�LPLWDFLQHV�EHQGURYHV��0DQH�VXåDYơMR�LGơMD�DSLH�

SHUGLUEWXV� PHGYLOQLQLXV� GUDEXåLXV�� NXULH� VNLUWL�
YDLNXL� LU� LNL� NHWYHULǐ� PHWǐ� DXJD� NDUWX� VX� YDLNX��
ýLD�WDL�EHQW�QDQRWHFKQRORJLMǐ�SDQDXGRMLPDV��3LU�
NDX�MXRV��QHV�9,.2�EDQNH�JDYDX������(XU��QHJ�
UąåLQDPą�NUHGLWą� �QHEORJDL"��� R�.ODLSơGRV� WHFK�
QRORJLMǐ� FHQWUR� LPLWDFLQơMH� EHQGURYơMH� Ä5,7Ơ³�
ODLPơMDX� ORWHULMRMH�SUL]ą��SXRNãWĊ��� ,ãWUDXNLDX� ODL�
PLQJą� ELOLHWą� VXſ�� +DUROGDV�� 9LNWRULMD� LU� ,HYD�
PDQ�MƳ� ƳWHLNơ��9LOQLDXV�WXUL]PR�LU�SUHN\ERV�YHUVOR�
PRN\NORV� 9,*2526� LãPDQLHML� GUDEXåLDL� WUDXNơ�

DNƳ� LU� Xå� Wą� VXVLåDYơMLPą� JDYDX� GRYDQǐ� LãPDQLąMą� DS\UDQNĊ�� 3DSLUNR�� 3LUNDX� LU� Dã�� .LHN�
GDXJ� LGơMǐ�SDWHLNơ�SURIHVLQLR�UHQJLPR�FHQWUǐ��NROHJLMǐ� LU�JLPQD]LMǐ� MDXQǐ�åPRQLǐ�VXNXUWRV�
LPLWDFLQơV�EHQGURYơV��,U�QH�WLN�/LHWXYRV�–�YLUWXDOLRMH�DSOLQNRMH�LU�WDUSWDXWLQơV�EHQGURYơV�GD�
O\YDYR��7XULPH�ãDXQDXV�MDXQLPR��7DLS�QRUơWǐVL��NDG�MLH� OLNWǐ�/LHWXYRMH�� MXN�WRNLH�NǌU\ELãNL��
SDVODXJǌV�LU�ãXUPXOLXRMDQW\V�³ 

 

 
0XJơV�VSDOYRV 

%HQHGLNWDV�9DQDJDV 

9LOLMD�7DUJDPDG]ơ�,%�Ä9LJRUD³�VWHQGH 
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'DO\YLǐ� NRPDQGDV� YHUWLQR� NRPSHWHQWLQJD� NRPLVLMD�� 8$%� Ä3URGHFWXV³� YDGRYDV� $QGULXV� -DQNDXVNDV�� 8$%�
Ä(XURELXUDV³� SDUGDYLPǐ�YDG\ELQLQNơ�.ULVWLQD�3DWLHMǌQLHQơ�� LQWHUQHWR� YHUVOLQLQNDV�� NQ\JRV� Ä%LWRQRPLMD�� ƲYD�
GDV�Ƴ�SLUPą�PLOLMRQą�LQWHUQX³�DXWRULXV��%HQHGLNWR�*\OLR�IRQGR�ƳNǌUơMDV��äLQLǐ�UDGLMR�ODLGRV�Ä6ơNPơV�J\OLV³�YH�
GơMDV�%HQHGLNWDV�*\O\V��8$%�Ä+HORMD³�GLUHNWRUơ�$XãUD�7DPXOLRQ\Wơ�� ,7�VSHFLDOLVWDV��YHUVOLQLQNDV�� LQWHUQHWR�
SDUGXRWXYLǐ� VDYLQLQNDV� *LQWDUDV� -XNQHYLþLXV�� 9LOQLDXV� NROHJLMRV� åPRJLãNǐMǐ� LãWHNOLǐ� VSHFLDOLVWơ� $OPLQD�
6DLEXW\Wơ��ƳPRQLǐ�JUXSơV�$OPD�/LWWHUD�6$3�VLVWHPRV�SURFHVǐ�NRRUGLQDWRULXV�0DULXV�.DGåLXOLV��.DXQR�NROHJL�
MRV�LPLWDFLQLǐ�EHQGURYLǐ�NRRUGLQDWRUơ�5DVD�âDEULQVNLHQơ��.ODLSơGRV�YDOVW\ELQơV�NROHJLMRV�,%�Ä.RSLMD³�YDGRYơ�
$GHOơ�6WRQLHQơ��3DQHYơåLR�NROHJLMRV�,%�Ä6XYHQ\UDV³�YDGRYơ�$QD�6DPXLORYD��9LOQLDXV�SDVODXJǐ�YHUVOR�SUR�
IHVLQLR�PRN\PR�FHQWUR�,%�Ä*LMD³�YDGRYơ�9DOHULMD�*UL]LǌQLHQơ��6PDOLQLQNǐ�WHFKQRORJLMǐ�LU�YHUVOR�PRN\NORV�,%�
Ä$LWYDUDV³�YDGRYơ�=LWD�6DNDYLþLHQơ� 
 

08*Ơ6�18*$/Ơ72-$,� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

7DLS������PHWǐ�EDODQGåLR����GLHQą�Y\NR�LPLWDFLQLǐ�EHQGURYLǐ�PXJơ� 

'ơNRMDPH�/LHWXYRV�ãYLHVXROLDPV��YHUWLQLPR�NRPLVLMRV�QDULDPV�LU�PXJơV�VYHþLDPV��NXULH�VDYR�WXULQLQJRMH� LU�
SUDVPLQJDL�VXSODQXRWRMH�GLHQRWYDUNơMH�UDGR�ODLNR�LU�DWY\NR�SDVLGåLDXJWL�PǌVǐ�YLVǐ�DWHLWLPL�–�/LHWXYRV�MDXQDLV�
åPRQơPLV�–�NXULDQþLDLV��VYDMRMDQþLDLV��EHVLã\SVDQþLDLV�J\YHQLPXL� 

,PLWDFLQLǐ� EHQGURYLǐ� PXJơV� Ä9HUVOR� NHOLRQơ� Ƴ� DWHLWƳ³� QRPLQDFLMRV� VNHOELDPRV� LQWHUQHWR� SXVODS\MH�
ZZZ�VO�YLNR�OW 

/LHWXYRV� LPLWDFLQLǐ� EHQGURYLǐ� DVRFLDFLMRV� Ä/LED³� )DFHERRN� SDVN\URMH� UHQJLQLR� QXRWUDXNRV���������������������
KWWSV���ZZZ�IDFHERRN�FRP�DVRFLDFLMDOLED�� 3DPDWĊ� GUDXJXV� QHSDPLUãNLWH� Mǐ� ÄSDå\PơWL³�� 6SDXVNLWH� /,.(����
'DOLQNLPơV� 

$8.6,1Ơ6�120,1$&,-26 ,% 02.<02�,167,78&,-$ 

*HEơMLPDV�EHQGUDXWL�LU�EHQGUDGDUELDXWL 9,.2�%$1.$6 9LOQLDXV�NROHJLMD 

*HEơMLPDV�UHNODPXRWL 7$/,-$ .DXQR�NROHJLMD 

*HEơMLPDV�SDWHLNWL�DWHLWLHV�YHUVOR�LGơMą 3$0$5<6 .ODLSơGRV�YDOVW\ELQơ�NROHJLMD 

*HEơMLPDV�EHQGUDXWL�LU�EHQGUDGDUELDXWL 7$8586 .ơGDLQLǐ�ãYLHVLRML�JLPQD]LMD 

*HEơMLPDV�UHNODPXRWL â$*5(1Ơ âLDXOLǐ�SURIHVLQLR�UHQJLPR�FHQWUDV 

*HEơMLPDV�SDWHLNWL�DWHLWLHV�YHUVOR�LGơMą 9,*25$ 9LOQLDXV�WXUL]PR�LU�SUHN\ERV�YHUVOR�PRN\NOD 
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5(1*,1,$,�,0,7$&,1,Ǐ�%(1'529,Ǐ�9$'29$06 
 

�����PHWǐ�NRYR���-���GLHQRPLV�9LOQLDXV�NROHJLMRV�(NRQRPLNRV�IDNXOWHWH�Y\NR�,%�YDGRYDPV�LU�GơVW\WRMDPV�
VNLUWDV�VHPLQDUDV�Ä(WLãND�LU�QHHWLãND�NRPXQLNDFLMD³�,%�YDGRYǐ�SDVLWDULPDV�LU�DVRFLDFLMRV�/,%$�QDULǐ�VXVLULQNL�
PDV� 

5HQJLQƳ�DWLGDUơ�LU�VYHLNLQLPR�åRGƳ�GDO\YLDPV�WDUơ�9LOQLDXV�NROH�
JLMRV�(NRQRPLNRV�IDNXOWHWR�GHNDQơ�GU��$XãUD�/LXþYDLWLHQơ�� 

6HPLQDUą� YHGơ� OHNWRULXV� 9DOGDV� 'DPEUDYD�� NXULV� VXSDåLQGLQR�
VX�HWLãNRV�LU�QHHWLãNRV�NRPXQLNDFLMRV�/LHWXYRMH�LU�XåVLHQ\MH�\SD�
W\EơPLV� LU� VNLUWXPDLV�� SDWHLNơ� GDXJ� QHHWLãNRV� NRPXQLNDFLMRV�
SDY\]GåLǐ�Lã�ƳYDLULǐ�PHGLMRV�NDQDOǐ��79��åLQLDVNODLGRV��VRFLDOLQLǐ�
WLQNOǐ��LQWHUQHWR�VYHWDLQLǐ���DSWDUơ�YHUWLQLPXV�LU�DNW\YLDL�GLVNXWD�
YR�DSLH�WDL�VX�DXGLWRULMD��9ơOLDX�MLV�DQDOL]DYR��NRGơO�ƳPRQơV�Vą�
PRQLQJDL� SDVLUHQND� QHHWLãNą� HOJHVƳ� VLHNLDQW� ƳJ\YHQGLQWL� VDYR�
WLNVOXV�� /HNWRULXV� VYDUVWơ�� NRNLD� \UD� QHHWLãNR� HOJHVLR� NDLQD�� DU�
DS\YDUWRV� GLGơMLPDV� LU� åLQRPXPDV� QHW� QHLJLDPDPH� NRQWHNVWH�

VYDUELDX�Xå�ƳVSơMLPXV��EDXGDV�EHL�ƳYDL]GåLR�QXRVWROLXV" 

3R�SLHWǐ�SHUWUDXNRV�OHNWRULXV�9DOGDV�'DPEUDYD�GDYơ�DXGLWRULMDL�SUDNWLQLǐ�XåGXRþLǐ��SDNRUHJXRWL�GLVNULPLQD�
FLQLXV�GDUER�VNHOELPXV�LU�UHNODPą��UDVWL�XåNRGXRWXV�VWHUHRWLSXV��ƳYHUWLQWL�SUDNWLQHV�VLWXDFLMDV� 

$QWUą�GLHQą�Y\NR�DVRFLDFLMRV�/,%$�QDULǐ�VXVLULQNLPDV��NXULR�PHWX�DVRFLDFLMRV�SUH]LGHQWDV�0DULXV�,JQDWRQLV�
SULVWDWơ�YHLNORV�LU�ILQDQVLQHV�DWDVNDLWDV�EHL�WLQNOR�YHLNORV�SHUVSHNW\YDV�� 

,%�YDGRYǐ�SDVLWDULPR�PHWX�Ä6LPXOLWK³�FHQWUR�YHGơMD�5LPD�%DþLXO\Wơ�SULVWDWơ�WLQNOR�QDXMLHQDV��DSWDUơ�EǌVLPRV�
,%�PXJơV�RUJDQL]DYLPR�NODXVLPXV��Y\NGRPXV�LU�EǌVLPXV�SURMHNWXV� 

3DVLWDULPR�SDEDLJRMH�,%�YDGRYDL��5LPD�%DþLXO\Wơ�LU�0DULXV�,JQDWRQLV�SDVLGDOLMR�JHUąMD�SDWLUWLPL�VX�VDYR�NROH�
JRPLV� 

6,08/,7+�&(1752�3$6/$8*Ǐ�1$8-29Ơ6 
,PLWDFLQLǐ�EHQGURYLǐ�YDGRYǐ�SDVLWDULPH��Y\NXVLDPH��ã�P��NRYR����GLHQą��YDGRYǐ�SDJHLGDYLPX�EXYR�SULLPWL�
VSUHQGLPDL�WREXOLQWL�Ä6LPXOLWK³�FHQWUR�WHLNLDPDV�SDVODXJDV��$WOLNWL�ãLH�GDUEDL� 

¨ Ä6LPXOLWK³�WLQNOR�QDULǐ�VYHWDLQơMH�VNHOELDPL�LPLWDFLQLǐ�EHQGURYLǐ�NDWDORJDL��-LH�SDVLHNLDPL�SULVLMXQJXV�
SULH�VYHWDLQơV�DGUHVX�KWWS���SUHN\ED�OLED�OW�SULYDWH�LE-NDWDORJDL���%HQGURYơV��QRULQþLRV��NDG�Mǐ�NDWDORJDL�
EǌWǐ�VNHOELDPL�ãLRMH�VYHWDLQơMH�WXUL� MXRV�DWVLǐVWL�HO��SDãWX�VLPXOLWK#JPDLO�FRP��SDå\PLQW�NDWDORJR�JD�
OLRMLPR�ODLNRWDUSƳ�� 

¨ Ä6LPX�ULQND³�SDVODXJǐ�HOHNWURQLQơ�VLVWHPD��VNLUWD�LPLWDFLQLR�EHQGURYLǐ�YHLNODL�Y\NG\WL��SDSLOG\WD� 

 6LPX�VDQGơOLX��WHLNLDQþLX VDQGơOLDYLPR�SDVODXJDV��DWLWLQNDQþLDV DXNãþLDXVLXV�NHOLDPXV�UHLNDODYLPXV��
0RGHUQLXRVH ORJLVWLNRV� FHQWUXRVH� SULH� GLGåLǐMǐ� /LHWXYRV�PLHVWǐ DWOLHNDPRV� NRPSOHNVLQơV� SDVODXJRV��
EHL�WHLNLDPD�VDQGơOLǐ�QXRPRV�SDVODXJD� 

 6LPX� VWDW\ED�� DWOLHNDQþLD� ƳYDLULRV� SDVNLUWLHV� LU� DSLPþLǐ� VWDW\ERV�� UHPRQWR�� GL]DLQR� EHL� DUFKLWHNWǌURV�
GDUEXV��9HLNORV�VSHNWUDV�DSLPD�J\YHQDPǐMǐ��JDP\ELQLǐ�� YLHãRVLRV�SDVNLUWLHV�EHL�NRPHUFLQLǐ�SDVWDWǐ�
VWDW\EDV� �QXR� SDPDWǐ� LNL� UDNWǐ� ƳWHLNLPR���PǌUR� LU�PHWDOR� NRQVWUXNFLMǐ� VXULQNLPą�� UHVWDXUDYLPR�GDUEǐ�
Y\VW\Pą� 

 6LPX�YLHãEXþLX�� WHLNLDQþLX�QDNY\QơV�EHL� WUXPSDODLNLR�DSJ\YHQGLQLPR� LU�VX� WXR�VXVLMXVLDV�SDVODXJDV�
/LHWXYRMH�LU�XåVLHQ\MH��6LǌORPL�SDVODXJǐ�VSHNWUR�YLHãEXþLDL�QXR���LNL�� åYDLJåGXþLǐ NDWHJRULMǐ� 

3UDãRPH�LNL�ã�P��EDODQGåLR����GLHQRV�LQIRUPXRWL�Ä6LPXOLWK³�FHQWUą�NRNLǐ�GDU�WUǌNVWD�SDVODXJǐ� 

Ä6LPXOLWK³�FHQWUR�LQIRUPDFLMD 

9DOGDV�'DPEUDYD 
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3$6,7,.�3$9$6$5Ʋ�68�,129$7<9,20,6�,'Ơ-20,6 

�����P��EDODQGåLR���GLHQą�.DXQR�NROHJLMRMH�-�VWXGLMǐ�FHQWUH�Y\NR��-RML� LPLWDFLQLǐ�EHQGURYLǐ�PXJơ�Ä9HUVOR�
NHOLRQơ� Ƴ� DWHLWƳ³�� 0XJơMH� GDO\YDYR� .DXQR� NROHJLMRV� ,%� Ä7DOLMD³�� Ä5DãWPHQD³�� ÄäLHGǌQD³�� Ä1RELOLWDV³� EHL�
Ä7XULVWODQGLMD³��6DYR�EHQGURYHV��SUHNHV�EHL�SDVODXJDV�SULVWDWơ�QHW����NRPDQGD��,%�GDUEą�PXJơV�PHWX�YHU�
WLQR���QDULǐ�NRPLVLMD��/,%$�SUH]LGHQWDV�0��,JQDWRQLV��Ä6LPXOLWK³�FHQWUR�YDGRYơ�5��%DþLXO\Wơ��9HUVOR�IDNXOWHWR�
YHUVOR� FHQWUR� YDGRYơ� (�� -XUNRQ\Wơ�� EHQGURYơV� Ä(XURELXUDV³� DWVWRYơ� 5�� $NXODYLþLHQơ� LU� EXYXVL� ,%�
Ä5DãWPHQD³�GDUEXRWRMD�$��*LULQLQNDLWơ�� 

âLRV�PXJơV�GDO\YLDL�VXåDYơ�
MR�QDXMRYơPLV��GHPRQVWUDYR�
SXLNLDV� NRPXQLNDFLMRV� åL�
QLDV�� JHEơMLPą� SULVWDW\WL� LU�
SDUGXRWL� SUHNHV� DU� SDVODX�
JDV��0XJơV�PHWX� Y\NR� SUH�
N\ED� LQRYDW\YLRPLV� SUHNơ�
PLV�LU�SDVODXJRPLV��NHOLRQH�Ƴ�
-DSRQLMą� –� QDXMDXVLǐ� WHFK�
QRORJLMǐ� VRVWLQĊ�� 7DLS� SDW�

EXYR�JDOLP\Eơ�ƳVLJ\WL�YLUWXDOLą�HNVNXUVLMą�Ƴ�ƳYDLULXV�/LHWXYRV�PX]LHMXV��QXVLSLUNWL�LãPDQǐMƳ�WHOHIRQR�GơNOą��JHU�
WXYĊ��QHSHUãODPSDPXV�PDUãNLQơOLXV�DU�SURGXNWǐ� Lã�NDQDSLǐ��9LVRV� LPLWDFLQơV�EHQGURYơV��NXULRV�GDO\YDYR�
PXJơMH�EXYR�SDVWHEơWRV�LU�DSGRYDQRWRV��$WVLåYHOJLDQW�Ƴ�NRPDQGRV�LGơMą��YHUVOXPą��SURIHVLRQDOXPą��EHQG�
UDYLPą��LãNDOEą��LQIRUPDW\YXPą��NǌU\ELãNXPą�EHL�NLWXV�VYDUELXV�YHUWLQLPR�NULWHULMXV�EXYR�LãULQNWL�PXJơV�QX�
JDOơWRMDL� 

*HULDXVLą�UDGLMR�LU�YDL]GR�UHNODPą�SDUHQJơ�,%�Ä7XULVWODQGLMD³��*HULDXVLDLV�YDG\ELQLQNDLV�WDSR�,%�Ä5DãWPHQD³�
GDUEXRWRMDL�'��6DNDODXVNDLWơ�LU�(��ýLVWRYDV��7DLS�SDW�Ä5DãWPHQD³�NRPDQGD�EXYR�ƳYHUWLQWD�Xå�JHEơMLPą�UHN�
ODPXRWL�SUHNHV�LU�SDVODXJDV�LU�SDWHLNơ�JHULDXVLą�YHUVOR�DWHLWLHV�LGơMą��,%�Ä7DOLMRV³�NRPDQGDL�SDY\NR�ODLPơWL�
QRPLQDFLMą�Xå�JHEơMLPą�EHQGUDXWL� LU�EHQGUDGDUELDXWL�� MLH�SDWHLNơ�JHULDXVLą�SUHNLǐ�NDWDORJą�LU�WDSR�SRSXOLD�
ULDXVLD�NRPDQGD�PXJơMH��,%�ÄäLHGǌQD³�JDYR�QRPLQDFLMą�Xå�GLGåLDXVLǐ�SUHNLǐ�LU�SDVODXJǐ�SDUGDYLPą��0XJơV�
GDO\YLDL�,%�Ä1RELOLWDV³�DWY\NĊ�Lã�7DXUDJơV�EXYR�SXLNLDL�SDVLUHQJĊ�LU�Mǐ�GHELXWDV�QHOLNR�QHSDVWHEơWDV��-LH�JD�
YR�VSHFLDOǐ�Ä6LPXOLWK³�FHQWUR�SUL]ą� 

6WLSULDXVLRV�NRPDQGRV� ,%� Ä7DOLMD³� LU� ,%� Ä5DãWPHQD³�EDODQGåLR����GLHQą�9LOQLXMH�DWVWRYDXV�.DXQR�NROHJLMą�
7DUSWDXWLQơMH�LPLWDFLQLǐ�EHQGURYLǐ�PXJơMH��6ơNPHV�MLHPV� 

,%�Ä7XULVWODQGLMD³�PDUNHWLQJR�VN\ULDXV�GDUEXRWRMDL�*HUGD�äLXåQ\Wơ�LU�9LNWRULMD�9LPHU\Wơ 

6,/8(7$6�87(126�75,.27$ä( 

.RYR����GLHQą�79-����ãLXR�PHWX�,%�³6LOXHWDV´�DWOLHNDQW\V�SUDNWLNą�79-���
LU� 99-��� JUXSLǐ� VWXGHQWDL�� (UDVPXV�� VWXGHQWDV� Lã� %DOWDUXVLMRV�� SUDNWLNǐ�
YDGRYơ�9��$QGUDãLHQơ� LU�GơVW\WRMD�5��%UDåXOLHQơ� ODQNơVL�$%�Ä8WHQRV�WUL�
NRWDåDV³��3HUVRQDOR�YDGRYơ�6DQGUD�9LUHLN\Wơ�DWY\NXVLXV� LãVDPLDL� VXSD�
åLQGLQR�VX� ƳPRQH��SDSDVDNRMR�YHLNORV� LVWRULMą��JDOLP\EHV� ƳVLGDUELQWL� LU�DW�
OLNWL�SUDNWLNDV�ƳYDLULXRVH�VN\ULXRVH� 

äRGLQƳ�SDVDNRMLPą�ƳWYLUWLQR�HNVNXUVLMD��NXU�VWXGHQWDL� LU�VYHþLDL�EXYR�SUDN�
WLãNDL�VXSDåLQGLQWL�VX�DWVNLUǐ�VN\ULǐ�GDUEDLV�LU�Y\NVWDQþLDLV�SURFHVDLV� 

3HUVRQDOR�YDGRYơ�SDWLNLQR��NDG�VWXGHQWDL�\UD�ODXNLDPL�ƳPRQơMH�NDLS�SUDN�
WLNDQWDL��YơOLDX�JDOEǌW� LU�NDLS�VSHFLDOLVWDL��äLQLRV��WHLNLDPRV�8WHQRV�NROHJLMRMH��SDGHGD�SURIHVLQơV�NDUMHURV�
SUDGåLRMH��VNDWLQD�JLOLQWLV�Ƴ�YDG\ELQHV�LU�NLWDV�VSHFLDOL]XRWDV�YHLNODV�RUJDQL]DFLMRMH��UHDJXRWL�Ƴ�SRN\þLXV��DWVL�
UDQGDQW�QDXMLHPV�DU�DWVLQDXMLQXV�VHQHVQLHPV�SURFHVDPV�LU�WHFKQRORJLMRPV� 

8WHQRV�NROHJLMRV�DWVWRYDL�GơNLQJL�Xå�VXWHLNWą�JDOLP\EĊ�DSVLODQN\WL�ƳPRQơMH��NXUL�MDX�GDXJLDX�NDLS����PHWǐ�
JDUVLQD�8WHQRV�YDUGą�QH�WLN�/LHWXYRMH��EHW�LU�YLVDPH�SDVDXO\MH 

,PLWDFLQơV�EHQGURYơV�Ä6LOXHWDV³�LQIRUPDFLMD 

9L]LWR�PHWX 
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-DX�QH�SLUPXV�PHWXV�6PDOLQLQNǐ�WHFKQRORJLMǐ�LU�YHUVOR�PRN\NORV�DSVNDLWLQLQNR�LU�NDVLQLQNR�PRN\PR�SURJUD�
PRV�PRNLQLDL�ODLNR�WHFKQRORJLMǐ�PRN\NOLQƳ�EUDQGRV�HJ]DPLQą��70%(���EDLJLDPRMR�GDUER�SURGXNWą�DWOLNGDPL�
LPLWDFLQơMH�EHQGURYơMH�Ä$LWYDUDV³��70%(�UHQJLPDV�SUDVLGơMR������P��VSDOLR�PơQ���EDLJơVL������P��YDVDULR�
PơQHVLR�SDVNXWLQơPLV�GLHQRPLV� 

âLDLV� PRNVOR� PHWDLV� PRNLQơV� 5LPDQWơ� /DSLQVNDLWơ� LU� 5REHUWD�
%ODãNHYLþLǌWơ�NǌUơ�LU�ƳIRUPLQR�LPLWDFLQơV�EHQGURYơV�Ä$LWYDUDV³�EDO�
Gǐ� NDWDORJą�� ,QHWD� *LUGåLǌWơ� SDUHQJơ� LPLWDFLQơV� EHQGURYơV�
Ä$LWYDUDV³�QHRILFLDOLXRVLXV�UDãWXV��VNHOELPą��NYLHWLPą��YL]LWLQĊ�NRU�
WHOĊ��SUHNLǐ� ODQNVWLQXNą��$QGåHOD�6DPDMDXVNDLWơ�VXGDUơ� � LPLWDFL�
QơV�EHQGURYơV�Ä$LWYDUDV³�YHLNORV�GRNXPHQWǐ�ULQNLQƳ� 

0RNLQơV�DWOLNR�EDLJLDPąMƳ�GDUEą��SDUHQJơ�70%(�EDLJLDPRMR�GDU�
ER�DSUDãą��SULVWDWơ�70%(�EDLJLDPąMƳ�GDUEą� 

.RPLVLMD��YHUWLQGDPD�70%(�EDLJLDPXRVLXV�GDUEXV�LU�DSUDãXV��DWVLåYHOJơ�Ƴ�DLãNLą�JDPLQLR�SDVNLUWƳ�EHL�IXQN�
FLRQDOXPą��NRN\ELãNDL�DWOLNWXV�WHFKQRORJLQLXV�SURFHVXV��JDPLQLR�DSLSDYLGDOLQLPą��QDXGLQJXPą�åPRQơPV�LU�
DSOLQNDL��LQIRUPDFLQLǐ�WHFKQRORJLMǐ�WDLN\Pą��DUJXPHQWXRWą�SDVLHNWǐ�UH]XOWDWǐ�ƳVLYHUWLQLPą��DWVDN\PXV�Ƴ�NRPL�
VLMRV�NODXVLPXV� 

/DXNLDPH�LU�WLNLPơV��NDG�1DFLRQDOLQLR�HJ]DPLQǐ�FHQWUR�ƳYHUWLQLPDV�EXV�JHUL�LU�ODEDL�JHUL�SDå\PLDL� 

3URIHVLMRV�PRN\WRMD�PHWRGLQLQNơ�=LWD�6DNDYLþLHQơ 
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�����P��EDODQGåLR����G��9LOQLDXV�WXUL]PR�LU�SUHN\ERV�YHUVOR�PRN\NORMH�Y\NR�
��-LRML� WDUSWDXWLQơ� LPLWDFLQLǐ�EHQGURYLǐ�PXJơ��NXULRMH�GDO\YDYR���� NRPDQ�
GRV��'DO\YLDL� Lã� ƳYDLULǐ�PLHVWǐ�SULVWDWơ� VDYR� LPLWDFLQLǐ�EHQGURYLǐ� YHLNODV� LU�
LGơMDV��YDGRYDXGDPLHVL�PXJơV�ãǌNLX��Ä9HUVOR�NHOLRQơ�Ƴ�DWHLWƳ³��0XJơV�WLNVODV�
EXYR�ƳURG\WL��NDG�DWHLWLHV�YHUVODV�SULNODXVR�MDXQDMDL�NDUWDL�LU�\UD�VLHMDPDV�VX�
YLVNXR�NDV�DWHLW\MH�SDOHQJYLQV�åPRQLMRV�NDVGLHQ\EĊ��SDGơV�JUHLþLDX�SHUS�
UDVWL�LU�ƳGLHJWL�LQRYDW\YLXV�VSUHQGLPXV��VXWDXS\WL�ODLNR�LU�QHW�SLQLJǐ�� 

6LHNLDQW�Y\VW\WL�MDXQǐ�åPRQLǐ�SRåLǌUƳ�Ƴ�WROLPHVQHV�NDUWDV�WDUSWDXWLQơMH�,%�PX�
JơMH�EXYR�NHOLDPL�NODXVLPDL�WRNLH�NDLS��NRNLXV�SRN\þLXV�LPLWDFLQơV�EHQGURYơV�
DVRUWLPHQWH��MR�SDWHLNLPH��GDUER�RUJDQL]DYLPH�DU�NLWRVH�VULW\VH�SURJQR]XRMD�
LPLWDFLQơV�EHQGURYơV"�.ą�QDXMR�LU�LQRYDW\YDXV�JDOL�SDVLǌO\WL�NLHNYLHQD�LPLWD�
FLQơ�EHQGURYơ�ULQNDL�SR��-HULǐ��SR���-LHV�DU�GDXJLDX�PHWǐ" 

,%���7DOLMD³�NRPDQGD�-�5DLPRQGDV�äYLUEOLV��6LPDV�.LUYDLWLV��0LQGDXJDV�'LFH�
YLþLXV�LU�3LMXV�(LYD�-�SULVWDþLXVL�DWHLWLHV�YHUVOR�LGơMą�*HW)LW
���SDUVLYHåơ�DXNVLQĊ�
QRPLQDFLMą�Xå�JHULDXVLą�JHEơMLPą�UHNODPXRWL�VDYR�LPLWDFLQĊ�EHQGURYĊ��MRV�SUH�
NHV� LU� SDVODXJDV� WDUS�DXNãWǐMǐ�PRN\NOǐ�EHQGURYLǐ�� SHOQơ�GLSORPą�Xå� LQRYDW\�
YDXV�SURGXNWR� ƳYHGLPR� Ƴ� ULQNą�VSUHQGLPXV��R�NRPDQGRV�QDU\V�6LPDV�.LUYDLWLV�
EXYR�SULSDåLQWDV�JHULDXVLX�YDG\ELQLQNX�WDUS�DXNãWǐMǐ�PRN\NOǐ�EHQGURYLǐ�� 

��-RVLRV� WDUSWDXWLQơV� LPLWDFLQLǐ� EHQGURYLǐ�PXJơV� YLHãQLD�� 9LOQLDXV� XQLYHUVLWHWR� KDELO�� GU�� SURIHVRUơ� 9LOLMD�
7DUJDPDG]ơ�VDYR�VRFLDOLQLDPH�WLQNOH�SDVLGDOLQR�WHLJLDPRPLV�HPRFLMRPLV�DSLH� ƳY\NXVLą�PXJĊ����������PDQH�
VXåDYơMR� LGơMD�DSLH�SHUGLUEWXV�PHGYLOQLQLXV�GUDEXåLXV��NXULH�VNLUWL�YDLNXL� LU� LNL�NHWYHULǐ�PHWǐ�DXJD�NDUWX�VX�
YDLNX��DXW��,%�7DOLMD���ýLD�WDL�EHQW�QDQRWHFKQRORJLMǐ�SDQDXGRMLPDV!��–�WHLJơ�9LOLMD�7DUJDPDG]ơ� 
 

.DXQR�NROHJLMRV�,%���7DOLMD³�PDUNHWLQJR�VN\ULDXV�YDG\ELQLQNơV�.DPLOơ�.DUåDXVNDLWơ�LU�-XVWơ�0DUWLãDXVNDLWơ� 

3ULHã�HJ]DPLQą 


