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0XJơV�GDWD�������P��EDODQGåLR����G� 

0XJơV� YLHWD�� .DXQR�PDLVWR�SUDPRQơV� LU�SUHN\ERV�PRN\PR�FHQWUDV��7DLNRV�SU��
�����.DXQDV� 

Ʋ�PXJĊ�XåVLUHJLVWUDYR����/LHWXYRV�LPLWDFLQơV�EHQGURYơV�LU����XåVLHQLR�LPLWDFLQơV�EHQG�
URYơV��*DOXWLV� GDO\YDXMDQþLǐMǐ� VąUDãDV� LNL� ã�P�� NRYR� ��� G�� EXV� SDVNHOEWDV� Ä6LPXOLWK³�
FHQWUR�LQWHUQHWR�SXVODS\MH�ZZZ�VO�YLNR�OW� 

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

,ãNLOXV�NODXVLPDPV�VNDPELQNLWH�WHO������������������UDã\NLWH�HO��SDãWX�VOLQIR#YLNR�OW� 
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�����PHWǐ�NRYR���-���GLHQRPLV�9LOQLDXV�NR�
OHJLMRMH�Y\NR�VHPLQDUDV�WHPD�Ä$NW\YǌV�SDUGD�
YLPDL³�� WDLS� SDW� Y\NR� ,%� YDGRYǐ� SDVLWDULPDV�
EHL�NHWYLUWDVLV�$VRFLDFLMRV�/,%$�QDULǐ�VXVLULQ�
NLPDV� 

'DXJLDX� LQIRUPDFLMRV� UDVLWH� VSXVWHOơMĊ� ãLą�
QXRURGą��ZZZ�VO�YLNR�OW� 

ƲDPåLQWDV� DNLPLUNDV� NYLHþLDPH� SDåLǌUơ�
WL $VRFLDFLMRV�/,%$�)DFHERRN�SDVN\URMH� 
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,%�Ää,('ǋ1$³�'$5%8272-$,�/$1.Ơ6,�9âƲ�Ä3(1.7$�.2-$³ 
�����PHWǐ�NRYR���GLHQą�� ,%�ÄäLHGǌQD³�NROHNW\YDV� WUDGLFLãNDL�DSODQNơ�J\YǌQǐ�JORERV�QDPXV�9ãƲ� Ä3HQNWD�
NRMD³��âLRMH�ƳVWDLJRMH�NLHNYLHQą�Lã�PǌVǐ�DSODQNơ�GYHMRSL�MDXVPDL��GåLDXJVPDV��NXUƳ�VXWHLNLD�NHWXUNRMDL�LU�QX�
VLY\OLPDV��NDG�åPRQơV�WDLS�QHUǌSHVWLQJDL�SDOLHND�VDYR�DXJLQWLQLXV��âL�GLHQD�LOJDL�LãOLNV�PǌVǐ�DWPLQW\MH��ND�
GDQJL�WDLS�SUDOHLVWDV�ODLNDV�\UD�LWLQ�SUDVPLQJDV�LU�VXYLUSLQDQWLV�ãLUGƳ� 

9ãƲ�Ä3HQNWD�NRMD³� ƳNXUWD������PHWDLV�\UD�SULYDWL�J\YǌQǐ�SULHJODXGD��NXUL�
QHPLJGR�J\YǌQǐ�SUDơMXV����GDUER�GLHQǐ�QXR�SDWHNLPR�JORERQ�–� MLH�þLD�
OLHND� WRO�� NRO� VXUDQGD� QDXMXV� QDPXV�� $WY\NĊ� Ƴ� JORERV� QDPXV� HVDQþLXV�
3ULHQǐ� U��/LQNVPDNDOQ\MH��PXV�SDVLWLNR�GHãLPW\V�NHWXUNRMǐ� LU� ODEDL�VDYR�
GDUEą�P\OLQWL�PHUJLQD��NXUL�åLQR�NLHNYLHQR�JORERWLQLR�YDUGą��-L�SDSDVDNR�
MR�DSLH�VDYR�NDVGLHQ\EĊ�–�UǌSLQLPąVL�DSWYDUDLV��J\YǌQǐ�SULHåLǌUą��LVWRUL�
MDV�NDLS�YLHQL�DU�NLWL�ãXQ\V�SDWHNR�Ƴ�ãLą�YLHWą��.DGDQJL�SULHJODXGRMH�GDå�
QLDXVLDL� GLUED� WLN� NHOL� åPRQơV�� WDPSD� QHƳPDQRPD� VSơWL� SDYHGåLRWL� WLHN�
GDXJ�ãXQǐ��WDLJL�MLH�\UD�SULULãDPL�ODXNH��NXU�SUDOHLGåLD�SXVĊ�YDODQGRV��NRO�
\UD�VXWYDUNRPL�Mǐ�QDUYDL��9ơOLDX�NLHNYLHQDP�ãXQHOLXL�\UD�GXRGDPDV�VSH�

FLDOLDL�MDP�SDVNLUWDV�PDLVWDV��7ąGLHQ�PǌVǐ�NRPDQGD�SDYHGåLRMR�QHWJL����ãXQLV��SDGRYDQRMR�PDLVWR�LU�YDO\�
PR�SULHPRQLǐ�� WRNLX� EǌGX�EHQW� ãLHN� WLHN�SDOHQJYLQGDPL� YDUJą�SULHJODXGRV�SULåLǌUơWRMDPV��Ä-LH� YLVDL� QơUD�
WRNLH�OLǌGQL�LU�QXVNULDXVWL�ãXQHOLDL��NRNLH�Lã�SLUPR�åYLOJVQLR�JDOL�SDVLURG\WL³�–�VDNơ�WHQ�EHVLGDUEXRMDQWL�PHUJL�
QD��'DXJHOLV� Lã� Mǐ� Lã� WLHVǐ�QHEXYR� OLǌGQL��DWYLUNãþLDL�–�EXYR�åDLVPLQJL��GåLDXJơVL�PǌVǐ�GUDXJLMD��.DL�NXULH�
LãơMXV�SDVLYDLNãþLRWL�QHQRUơMR�HLWL�WROL�QXR�SULHJODXGRV��QHV�YLVJL�WHQ�\UD�Mǐ�QDPDL��*\YǌQDL�VX�NXULDLV�OHLGR�
PH�ODLNą��MXRV�YHGåLRMRPH��åDLGơPH�YLVXRPHW�GåLDXJLDVL�åPRQLǐ�GUDXJLMD�LU�VXWHLNLD�GDXJ�ODLPơV��NDG�LU�Ną�
EǌWǐ�SDW\UĊ�LNL�WRO�� 

6NDWLQDPH�YLVXV�JHURV�ãLUGLHV�åPRQHV�SDVNLUWL�ãLHN�WLHN�ODLNR�–�SDYHGåLRWL�NHWXUNRMXV��SDDXNRWL�J\YǌQǐ�JOR�
ERV�QDPDPV�9ãƲ�Ä3HQNWD�NRMD³�WDL�NR�MLHPV�ODELDXVLDL�UHLNLD��PDLVWR��YDO\PR�SULHPRQLǐ�DUED�VNLUWL�����J\�
YHQWRMǐ�SDMDPǐ�PRNHVþLR��1HOLNLPH�DEHMLQJL� 

,%�ÄäLHGǌQD³�GLUHNWRUơ�5XJLOơ�5DEDãDXVNDLWơ 
 

 

Ä.$,3�7(,6,1*$,�8ä3,/'<7,�*<9(1,02�$35$â<0Ą³ 
�����P��NRYR���GLHQą�9LOQLDXV�NROHJLMRV�YHUVOR�YDG\ERV� IDNXOWHWH��7DUSWDXWLQLR�YHUVOR���NXUVR�VWXGHQWDL��
GLUEDQW\V�LPLWDFLQơVH�EHQGURYơVH�Ä9LOLRQơ³�LU�Ä0LJOơ³�GDO\YDYR�VHPLQDUH�Ä.DLS�WHLVLQJDL�XåSLOG\WL�J\YHQLPR�
DSUDã\Pą�–�&9³��6HPLQDUą�VWXGHQWDPV�YHGơ�9LOQLDXV�NROHJLMRV�NDUMHURV�FHQWUR�YHGơMD�%HDWD�*HUYLFNDLWơ��
%XYRPH� LQIRUPXRWL��NDG�9LOQLDXV�NROHJLMRV�NDUMHURV�FHQWUDV� WHLNLD�NRQVXOWDFLMDV�VWXGHQWDPV�GơO�J\YHQLPR�
DSUDã\PR�SLOG\PR�EHL�UHQJLD�ƳYDLULXV�VHPLQDUXV�Mǐ�WHPD�� 

6HPLQDUR� PHWX� VWXGHQWDL� WXUơMR� JDOLP\EĊ� LãJLUVWL�
EHJDOĊ� SDWDULPǐ� NDLS� WLQNDPDL� SDUHQJWL� &9�� NDG�
VXGRPLQWL� GDUEGDYƳ� SHU� SLUPąVLDV� ��� VHNXQGåLǐ��
&HQWUR� YHGơMD� SDWDUơ�� MRJ� UDãDQW� VDYR� J\YHQLPR�
DSUDã\Pą� QHUHLNơWǐ� MR� DSNUDXWL� QHUHLNãPLQJDLV�
WHLJLQLDLV�� NR� GDU� UHLNWǐ� YHQJWL� SLOGDQW� &9�� %XYR�
DNFHQWXRWD��NRNLR�SREǌGåLR�QXRWUDXNDV�NHOWL�Ƴ�VDYR�
J\YHQLPR� DSUDã\Pą�� 1HQDXGRWLQL� SDY\]GåLDL��
QXRWUDXNRV� VX� GUDXJDLV�� QXRWUDXNRV� Lã� ƳYDLULǐ� YD�
NDUơOLǐ� LU� SDQ�� &HQWUR� YHGơMD� VWXGHQWDPV� SDWDUơ��
MRJ�VDYR�&9�UHLNơWǐ�DWQDXMLQWL� UHJXOLDULDL��QHV�WDLS�
JDOLPD�LãYHQJWL�NODLGLQJRV�LQIRUPDFLMRV�SDWHLNLPR�EHL�SDSLOG\WL�QDXMD� 

3DVLWHLUDYXV�VWXGHQWǐ��Ną� MLH�PDQR� LU�NDLS�YHUWLQD� ƳY\NXVƳ� VHPLQDUą��SDY\NR�VXåLQRWL��NDG�VWXGHQWDL�EXYR�
PDORQLDL�QXVWHELQWL��6HPLQDUR�GDO\YLDL� ƳJLMR�QDXMǐ�NRPSHWHQFLMǐ�EHL�WXUơMR�JDOLP\EĊ�SDVLQDXGRWL�DVPHQLQH�
NRQVXOWDFLMD�� 

7DLJL��9LOQLDXV�NROHJLMRV��9HUVOR�YDG\ERV�IDNXOWHWR�LPLWDFLQLǐ�EHQGURYLǐ�Ä9LOLRQơ³�LU�Ä0LJOơ³�VWXGHQWDL�GơNRMD�
NDUMHURV�FHQWUR�YHGơMDL�%HDWDL�*HUYLFNDLWHL�Xå�ƳGRPǐ�EHL�QDXGLQJą�VHPLQDUą�� 

,%�Ä9LOLRQơ³�åPRJLãNǐMǐ�LãWHNOLǐ�GDUEXRWRMRV�.RUQHOLMD�1DYLFN\Wơ�LU�*DEULHOơ�.LãǌQDLWơ 

5HQJLQLR�DNLPLUNRV 

/DQNDQWLV�J\YǌQǐ�JORERV�QDPXRVH 
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,%�Ä5$â70(1$³�$.&,-$�Ä6.$,7<.�,5�'$/,1.,6³ 
.Q\Jǐ�VNDLW\PDV�YLVDLV� ODLNDLV�EXYR� LU�EXV� ƳGRPXV�XåVLơPLPDV��7DþLDX�
NRGơO�NDL�NXULH� Lã�PǌVǐ�XåPLUãWDPH�ãƳ�GYDVLQơV�NXOWǌURV�ãDOWLQƳ"�.RGơO�
GDXJLDX�QHL� SXVơ�QHVNDLWRPH�NQ\Jǐ� LU� GDXJLDX�QHL� WUHþGDOLV� QHDWVLYHU�
þLDPH�åXUQDOǐ��ODLNUDãþLǐ"�.Q\JRV�–�YLHQDV�JHULDXVLǐ�LQWHOHNWXDODXV�ODLV�
YDODLNLR� SUDOHLGLPR� EǌGǐ�� -RV� VNDWLQD� WREXOơWL�� DWUDVWL� LU� LãPRNWL� NDåNą�
QDXMR��MRV�VXWHLNLD�SHQR�DSPąVW\PDPV�EHL�GXRGD�DWVDN\PXV�Ƴ�WDLS�UǌSL�
PXV�NODXVLPXV��.Q\Jǐ�LU�VNDLW\PR�QDXGD�\UD�QHLãPDWXRMDPD��NXULą�WXUL�
PH�VDXJRWL�DWHLWLHV�NDUWRPV� 

1RULPH� SDVLGåLDXJWL�� NDG� ,%� Ä5DãWPHQD³� NRYR� ��� GLHQą� Y\NR� VRFLDOLQơ�
DNFLMD-� Ä6NDLW\N� LU� GDOLQNLV³�� 'DUEXRWRMDL� DWQHãơ� VDYR� SHUVNDLW\WDV� NQ\�
JDV�� NXULRPLV� DSVLNHLWơ� VX� NLWDLV� GDUEXRWRMDLV��7RNLX� EǌGX� WDXSRPH�QH�
WLN� SLQLJXV�� EHW� LU� EHQGUDXMDPH�� VNDWLQDPH�NQ\Jǐ�VNDLW\Pą��DWUDQGDPH�
WRNLǐ�NQ\Jǐ��NXULǐ�SDW\V�QLHNDGD�QHEǌWXPH� LãVLULQNĊ��1XRWUDXNRVH�JDOL�
PD�PDW\WL��NRNLDV�NQ\JDV�DWVLQHãơ�GDUEXRWRMDL��9LHQRV�Lã�Mǐ�\UD��-RVHSK�
0XUSK\�Ä-ǌVǐ�SDVąPRQơV�JDOLD³��-DPLH�0F*XLUH��$ã�LU�MLV��7LNUD�NDWDVWURID���*DHWDQ�6RXF\�Ä0HUJDLWơ��
NXUL�PơJR�åDLVWL�VX�GHJWXNDLV³��DWQHãWD�QHW�UHFHSWR�NQ\JD�LU�JUDNãþLRV�ILJǌURV�SDVODSW\V��.Q\Jǐ�ƳYDLUR�
Yơ�WLNUDL�GLGHOơ��GåLDXJLDPơV�MRJ�DNFLMD�SDY\NR�� 

5DJLQDPH�VNDLW\WL�NQ\JDV�LU�MXV��NDG�JDOơWXPơWH�WREXOLQWL�VDYR�VXSUDWLPą�DSLH�åPRJDXV�YLGLQƳ�SDVDXOƳ��
NDG�JDOơWXPơWH�YHUWLQWL�VDYR�LU�NLWǐ�MDXVPXV��HPRFLMDV��SRHOJLXV��7RGơO�WLNLPơV��NDG�ãL�DNFLMD�SDVNDWLQV�
VNDLW\WL�NQ\JDV�LU�PơJDXWLV�MRPLV� 

,%�Ä5DãWPHQD³�0DUNHWLQJR�VN\ULDXV�YDGRYơ�5DPLQWD�%DVWLNDLW\Wơ 

 

,%�Ä7$/,-$³�6(0,1$5( 
�����P��NRYR����G��,%�Ä7DOLMRV³�GDUEXRWRMDL�NơOơ�NYDOLILNDFLMą�GDO\YDXGDPL�.DXQR�NROHJLMRV�RUJDQL]XRMD�
PDPH�UHQJLQLǐ�FLNOR� ÄâLXRODLNLQơV�NRPXQLNDFLMRV� WHQGHQFLMRV�����³�VHPLQDUH� Ä6RFLDOLQLDL� WLQNODL�–�åL�
QLDVNODLGD� DU� SUDPRJD"³�� 3DVNDLWą� YHGơ� NRPXQLNDFLMRV� VSHFLDOLVWDV� 6DXOLXV�7YLUEXWDV�� NXULV� SUDGơMR�
ILORVRIR��PHGLMRV�WHRULMRV�SUDGLQLQNR�0DUãDOR�0DN/XKDQR�PLQWLPL��SDEUơåGDPDV��MRJ�PHGLMD�WDL�SULHPR�
Qơ��NXUL�VNLUWD�EHQGUDXWL�VX�SDVDXOLX� LU� MƳ�NHLVWL��NXUL� WDLS�SDW�NHLþLD� LU�PXV��QHV�YLVNDV�JDOL�GDU\WL� ƳWDNą�
PǌVǐ�J\YHQLPR�EǌYLXL��SDVDXOơåLǌUDL�LU�ƳSURþLDPV� 

6HPLQDUR� PHWX� EXYR� SDEUơåLDPD� LQWHUQHWR�� NDLS� SDJULQGLQơV�
PHGLMRV� ãLXRODLNLQLDPH� SDVDXO\MH�� JDOLD�� /HNWRULXV� SDVWHEơMR��
NDG�LQWHUQHWDV�MXQJLD�YLVDV�åLQLDVNODLGRV�SULHPRQHV��WRNLDV�NDLS�
VSDXGD��UDGLMDV��WHOHYL]LMD�Ƴ�YLHQą��6RFLDOLQLDL�WLQNODL�YLV�GDXJLDX�
SHULPD�åLQLDVNODLGRV�WLSR�WXULQƳ��3DY\]GåLXL��)DFHERRN�YLV�ODELDX�
SUDUDQGD� VDYR� SUDPRJLQĊ� SXVĊ� LU� WDPSD� YLV� LQIRUPDW\YHVQH�
NRPXQLNDFLMRV� SULHPRQH�� %ǌWHQW� WDL� YHUVOXL� WDPSD� QDXGLQJD��
QHV�DWVLUDQGD�JDOLP\EơV�IRUPXRWL�VDYR� ƳPRQơV� ƳYDL]GƳ��SULDUWơWL�
SULH�NOLHQWR� 

'DO\YDXGDPL�VHPLQDUH� ,%�Ä7DOLMRV³�GDUEXRWRMDL�GDU�NDUWą� ƳVLWLNL�
QR�� NDG� VRFLDOLQLDL� WLQNODL� \UD�SXLNL� HUGYơ�QH� WLN� SUDPRJRPV�DU�
ODLVYDODLNLR� SUDOHLGLPXL�� WDþLDX� LU� LQIRUPDFLMRV� VNODLGDL� WLQNDQWLV�

ãDOWLQLV��6HPLQDUR�SDEDLJRMH�OHNWRULXV�SDOLQNơMR�QHELMRWL�NXUWL��HNVSHULPHQWXRWL�VX�VRFLDOLQLDLV�WLQNODLV�LU�
LãEDQG\WL�MXRV�YLVXV��NDG�JDOơWXPơWH�DWVLULQNWL��NXULV�ODELDXVLDL�WLQND�MǌVǐ�YHUVOXL� 

,%�Ä7DOLMD³�0DUNHWLQJR�VN\ULDXV�YDG\ELQLQNDL�*LQWDUơ�6WDQHYLþLǌWơ�LU�9DOHQWLQDV�ýHSHOLV 

5HQJLQLR�PHWX 

6HPLQDUR�DNLPLUND 
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,%�Ä6LOXHWDV³�GDUEXRWRMDL�GDO\YDYR�1DFLRQDOLQLDPH�HNRQRPLNRV�HJ]DPLQH 

âLǐ� PHWǐ� NRYR� ��� GLHQą� 8WHQRV� NROHJLMRV� VWXGHQWDL� LU� ,%�
Ä6LOXHWDV³� GDUEXRWRMDL� DNW\YLDL� GDO\YDYR�SLUPą� NDUWą� /LHWXYRMH�
RUJDQL]XRWDPH�1DFLRQDOLQLDPH�HNRQRPLNRV�HJ]DPLQH��âLV�HJ�
]DPLQDV�EXYR�QH�WLN�HNRQRPLQLǐ�åLQLǐ�SDWLNULQLPDV��EHW� LU�VWX�
GHQWǐ�JHEơMLPǐ�SDVLHNWL�JDOXWLQƳ�WLNVOą�EHL�Mǐ�UHDNFLMRV�Ƴ�WHFKQL�
QHV�SUREOHPDV�LU�QHWLNơWXPXV�LãEDQG\PDV� 1HSDLVDQW�GơO� ƳY\�
NXVLǐ�QHVNODQGXPǐ�� ,%� Ä6LOXHWDV³�GLUHNWRULXV�$LYDUDV�9DGHLãD�
�99-���JU���XåơPơ�SLUPąMą�YLHWą�Lã�YLVǐ�8WHQRV�NROHJLMRV�GDO\�
YLǐ�� -DP� Lã����NODXVLPǐ�SDY\NR� WHLVLQJDL�DWVDN\WL�QHW� Ƴ����NODXVLPXV��6YHLNLQDPH�$LYDUą�VX�
SXLNLX�ODLPơMLPX� 

 

6XVLWLNLPDV�VX�5DVD�%XGEHUJ\WH�8WHQRV�.ROHJLMRMH 

âLǐ�PHWǐ�NRYR����GLHQą�,%�Ä6LOXHWDV³�GDUEXRWRMDL�GDO\YDYR�VX�
VLWLNLPH�VX�WHLVLQLQNH��VHLPR�QDUH�5DVD�%XGEHUJ\WH��NXUL�SDV�
NDWLQR�MDXQLPą�VXVLPąVW\WL�DSLH�åPRJDXV�SDVLULQNLPą��PRNVOą��
GDUEą��HPLJUDFLMą�EHL�NǌU\ELãNXPR�VYDUEą��6XVLWLNLPH�WDLS�SDW�
GDO\YDYR� LU� /LHWXYRV� SROLWLQLV� LU� SDUWLQLV� YHLNơMDV� *LQWDXWDV�
3DOXFNDV�EHL�8WHQRV�UDGLMR�ODLGǐ�YHGơMDV�/LQDV�%UDåLRQLV� 

'ơNRMDPH�VHLPR�QDUHL�Xå�ƳGRPLXV�SDVWHEơMLPXV�LU�ƳåYDOJą� 

 

6XVLWLNLPDV�VX�6(%�EDQNR�SUH]LGHQWR�SDWDUơMX�*LWDQX�1DXVơGD 

âLǐ�PHWǐ�NRYR����GLHQą�,%�Ä6LOXHWDV³�GDUEXRWRMDL�GDO\YDYR�9ãƲ�
8WHQRV�YHUVOR� LQIRUPDFLMRV�FHQWUH�Y\NXVLDPH�VXVLWLNLPH�VX�H�
NRQRPLVWX�� ILQDQVǐ� DQDOLWLNX�� SURIHVRULXPL�� 6(%� EDQNR� SUH]L�
GHQWR�SDWDUơMX�*,7$18�1$86Ơ'$��6WXGHQWDL�EXYR�ODEDL�VXVL�
GRPơMĊ� SUDQHãLPX� DSLH� /LHWXYRV� HNRQRPLQĊ� EǌNOĊ�� XåGDYơ�
NODXVLPXV� DSLH� DVPHQLQLǐ� ILQDQVǐ� YDOG\Pą�� GLVNXWDYR� NLWDLV�
UǌSLPDLV�NODXVLPDLV� 

 

 

,QIRUPDFLMą�SDUHQJơ��,%�Ä6LOXHWDV³�PDUNHWLQJR�VN\ULDXV�YDGRYơ�/LYHWD�/LVDXVNDLWơ�LU�PDUNHWLQ�
JR�VN\ULDXV�VSHFLDOLVWơ�/LYHWD�6LPDQDYLþLǌWơ 

 

 7$537$87,1,$,�3$ä<0Ơ-,0$,� 
'RNXPHQWǐ� DSODQNXV� WDUSWDXWLQLDPV� (XURSHQ� 3HQ-,QWHUQDWLRQDO� SDå\PơML�
PDPV� JDXWL� SDUHQJơ� LU� SDå\PơMLPXV� JDYR� 8WHQRV� NROHJLMRV� ,%� Ä,QWHUMHUDV³�
SUDNWLNDQWơV� (ULND� /XNãWDUDXS\Wơ� LU� .RWU\QD� -DFNHYLþLǌWơ� EHL� ,%� Ä6LOXHWDV³�
SUDNWLNDQWơ�0LJOơ�5DNDXVNDLWơ��1XRãLUGåLDL�VYHLNLQDPH�VWXGHQWHV�� 

,%�Ä,QWHUMHUDV³�LU�,%�Ä6LOXHWDV³�LQIRUPDFLMD 
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 6LPXOLWK�åLQLRV�1U���������� � 

Ʋ'Ơ-Ǐ�6$9$,7Ơ 

0HV��WDUSWDXWLQLR�YHUVOR�VWXGHQWDL��GLHQą�SUDGơMĊ�
GDUEą� WDUSWDXWLQLǐ� U\ãLǐ� LU� ULQNRGDURV� VN\ULXMH� ,%�
³9LOLRQơMH´��SLUPDV�GYL�YDODQGDV�VN\ULXMH�EXYRPH�
NXSLQL�QHåLQRP\EơV��1HåLQRMRPH�NDLS�HOJWLV�VN\�
ULXMH��MDXWơPơV�SDVLPHWĊ��LãVLJDQGĊ�QXR�LQIRUPD�
FLMRV�JDXVRV�� 

'ơVW\WRMD�QXURGơ�VXVLSDåLQWL�VX�WDUSWDXWLQLǐ�U\ãLǐ�
LU� ULQNRGDURV� VN\ULDXV�PHWRGLQH�PHGåLDJD�� 9LVD�
QHåLQRP\Eơ�SR�PDåX�SUDGơMR� LãVLVNODLG\WL� LU� SD�
JDOLDX�SUDGơMRPH�DLãNLQWLV�VN\ULǐ�IXQNFLMDV� 

3DVLEDLJXV� SLUPDMDL� GLHQDL� ULQNRGDURV� VN\ULXMH�
VXSUDWRPH��NDG�YLVDV� ƳJDXWDV�EHQGUDGDUELDYLPR�
VX�NLWRPLV� LPLWDFLQơPLV� ƳPRQơPLV�åLQLDV� �JDOLPH�
SDQDXGRWL�DWHLW\MH��GLUEDQW�ƳPRQơVH�� 

âLDPH� VN\ULXMH�PHV� LãPRNRP� DWOLNWL� ƳPRQơV� ULQ�
NRV� W\ULPXV�-�VLXQWơPH�DQNHWDV��.ǌUơPH�NDWDOR�
JXV�� PDUãUXWXV� LU� SDVLǌO\PXV�� 6LXQWơPH� QDXMLH�
QDV�NLWRPV�LPLWDFLQơPV�EHQGURYơPV� 

�,HãNRMRPH� QDXMǐ� U\ãLǐ�� 6XNXUWL� SURGXNWDL� DUWL�
PLDXVLX�PHWX�EXV�VXNHOWL� Ƴ� LQWHUQHWR�SXVODSƳ��NXU�
JDOơVLWH�UDVWL�YLVą�LQIRUPDFLMą��,ãPRNRPH�SULVWDW\WL�ILUPą�LU�MRV�YHLNOą��UHQJWL�SDVODXJǐ�SDVLǌO\PXV��UDã\�
WL�ODLãNXV��WYDUN\WL�DUFK\YXV� 

âLDPH�VN\ULXMH�PǌVǐ�SRJUXSLXL�EXYR�SDVNXWLQơ�GLHQD��/LQNLPH�NLWLHPV�VWXGHQWDPV�DWơMXV�GDUEXRWLV�Ƴ�ãƳ�
VN\ULǐ�ƳJDXWL�GDXJLDX�åLQLǐ�LU�WĊVWL�PǌVǐ�GDUEXV��NXULǐ�QHVSơMRPH�SDEDLJWL� 

,%�Ä9LOLRQơ³�WDUSWDXWLQLǐ�U\ãLǐ�LU�ULQNRGDURV�VN\ULDXV�GDUEXRWRMDL�(LQLXV�3XURQDV�LU�'RPLQ\NDV�3HWNXV 

 

,%�Ä%,8520(7$³�,â9<.67$02-,�3$6.$,7$ 

�����P��NRYR����G��6WXGHQWDL��DWOLHNDQW\V�SUDNWLNą� ,%� Ä%LXURPHWD³��
SDVNDLWą� SHUNơOơ� Ƴ� UHDOLRV� ƳPRQơV� DSOLQNą�� 7LNVODV�� NXUƳ� MLH� LãVLNơOơ�
SULHã�Y\NVWDQW�-�SOơWRWL�YHUVOR�ƳPRQơV�LU� LPLWDFLQơV�EHQGURYơV�EHQG�
UDGDUELDYLPą� SHU� SURMHNWLQĊ� YHLNOą�� 9LHãEXWLV� Ä$0%(5721�.ODLSơ�
GD³�QXR������P��\UD�VRFLDOLQLV�,%�Ä%LXURPHWD³�SDUWQHULV�EHL�DNW\YLDL�
SULVLGHGD� SULH� WDUSWDXWLQLǐ� ,%� PXJLǐ� SDVLUHQJLPR�� 6WXGHQWDL� WXUơMR�
UHDOLą� JDOLP\EĊ� SDEXYRWL� ƳYDLUDXV� WLSR� NDPEDULXRVH�� VXVLSDåLQWL� VX�
ƳPRQơV�SHUVRQDOR�YDOG\PR�SROLWLND�� WDL� ODEDL�VYDUEXV�DNFHQWDV��QR�

ULQW� WDLN\WL� LQIRUPDFLMą� LPLWDFLQơMH� YHLNORMH�� 3HUVRQDOR� YDGRYơ� SULVWDWơ� LU� YHGơ� HNVNXUVLMą� SR�
YLHãEXþLR�NDPEDULXV��SDSDVDNRMR�DSLH�WHLNLDPDV�SDVODXJDV��DNFHQWDYR�� MRJ�SDJULQGLQLV�YLHã�
EXþLR�Ä$0%(5721�.ODLSơGD³�LãVNLUWLQXPDV�–�WDL�YLVRV�SDVODXJRV�YLHQRMH�YLHWRMH�–�NLWDLS�YDGL�
QDPD�0,(67$6�0,(67(� 

.DOEơGDPD�DSLH� ƳPRQơV�SHUVRQDOR� YDOG\Pą�� YDGRYơ�DNFHQWDYR� NDUMHURV� JDOLP\EHV� YLVLHPV�
GDUEXRWRMDPV�� WRGơO� SULLPWLQL� YLGLQLDL� DWUDQNRV� ãDOWLQLDL� LHãNDQW� NDQGLGDWR�� 6WXGHQWDPV� EXYR�
SULVWDWRPRV� LU� VLǌORPRV�SDJDO�JDOLP\EHV�SUDNWLNRV�YLHWRV�EHL�VH]RQLQLV�DU�QXRODWLQLV�GDUEDV��
7DL�SXLNL�YLHWD�NDUMHURV�SUDGåLDL� 

,%�Ä%LXURPHWD³�LQIRUPDFLMD 

 


