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5HQJLQLR�LQIRUPDFLMD�LU�SURJUDPD 

5HJLVWUDFLMD�Y\NGRPD�LNL�ã�P��VSDOLR����G�� KWWSV���JRR�JO�;YX76� 

'DO\YLǐ�QDNY\Qơ�LU�PDLWLQLPDV�DSPRNDPL�RUJDQL]DWRULǐ� 

.RQWDNWDL� SDVLWHLUDXWL�� -ǌUDWơ� $NVRPLWLHQơ�� WHO�� 1U�� ����������� HO�� SDãWR� DGUH�
VDV� MXUDNVR#JPDLO�FRP 

,ãVDPLDX�DSLH�UHQJLQƳ� KWWS���VO�YLNR�OW�UHQJLQLDL-YHUVOR-DYHQLX� 

â�P�� UXJVơMR� ��� GLHQą� ,%� Ä9LOLRQơV³� GDUEXRWRMDL�
ãYHQWơ� 7XUL]PR� GLHQą�� %HQGURYơMH� Y\UDYR� SR]LW\YL�
DWPRVIHUD�� QHWUǌNR� ã\SVHQǐ� LU� MXRNR�� %XYR� RUJDQL�
]XRWL� VX� WXUL]PX�VXVLMĊ� åDLGLPDL��'DUEXRWRMDL� VXVLV�
NLUVWơ� NRPDQGRPLV�� SUDVLGơMR� Ä:KLVSHU� &KDOOHQJH³�
LããǌNLV��.LHNYLHQDL� NRPDQGDL� EXYR� LãGDOLQWL� ODSHOLDL��
DQW� NXULǐ� EXYR� VXUDã\WL� SDVDXOLR� ãDOLǐ� SDYDGLQLPDL��
9LHQDV�NRPDQGRV�QDU\V��XåVLGơMĊV�DXVLQHV��SHU�NX�
ULDV� EXYR� OHLGåLDPD�PX]LND� ÄLã� OǌSǐ³� WXUơMR� DWVSơWL�
NRNLą�ãDOƳ�VDNR�NLWDV�QDU\V�� 

9ơOLDX�YLVL�ULQNRVL�SULH�YDLãLǐ�VWDOR�LU�åDLGơ�åDLGLPą�Ä$WVSơN�ãDOƳ³��äDLGLPR�YHGơMDV�URGơ�
NRUWHOHV�VX�MRVH�SDYDL]GXRWRPLV�YơOLDYRPLV��R�åDLGơMDL�WXUơMR�DWVSơWL�NRNLRV�ãDOLHV�Yơ�
OLDYD��-HL�WHLVLQJǐ�DWVDN\Pǐ�QHEǌGDYR��RUJDQL]DWRULXV�GXRGDYR�SR�GYL�XåXRPLQDV��/DL�
PơMR�WLH��NXULH�DWVSơMR�GDXJLDXVLDL�ãDOLǐ� 

9ơOLDX�YLVL�NDOEơMRVL��GDOLQRVL�VDYR�NHOLRQLǐ�ƳVSǌGåLDLV� 

9LOQLDXV�NROHJLMRV�,%�Ä9LOLRQơ³�LQIRUPDFLMD� 

5HQJLQLR�DNLPLUND 
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3$6.$,726�.,7$,3 

�����P��VSDOLR���GLHQą� ,%� Ä.RSLMD³�NROHNW\YDV�GDO\YDYR�5HJLQRV�6WDQNHYL�
þLHQơV��.ODLSơGRV� UHJLVWUR�FHQWUR� ILOLDOR�� MXULGLQLǐ�DVPHQǐ� UHJLVWUDYLPR�VN\�
ULDXV�YHGơMRV�VHPLQDUH� 

6HPLQDUR� PHWX� 5HJLQD� 6WDQNHYLþLHQH� SDVLGDOLQR� SURIHVLQH� SDWLUWLPL� NDLS�
ƳVWHLJWL�MXULGLQLXV�DVPHQLV��NDLS�SDWHLNWL�ILQDQVLQĊ�DWDVNDLWą�LU�QDXGRWLV�UHJLVW�
Uǐ� FHQWUR� LQIRUPDFLMRV�GXRPHQǐ�ED]H��NXUL�JDOL�SDGơWL� UHQJLDQW�NXUVLQLXV� LU�
EDLJLDPXRVLXV�GDUEXV� 

.ODLSơGRV�YDOVW\ELQơV�NROHJLMRV�,%�Ä.RSLMD³�LQIRUPDFLMD 

,%�Ä.23,-$³�6(0,1$5( 

5HQJLQLR�PHWX 

ƲSXVơMXV�GDUEXL� LPLWDFLQơMH�EHQGURYơMH�Ä9LOLRQơ³��QXVSUHQGơPH��NDG� MDX� ODLNDV�SDƳYDLULQWL� ƳSUDVWą�GDUEą�

EHQGURYơV�NDELQHWH�LU�PHWDV�SDJLOLQWL�åLQLDV�DSLH�LPLWDFLQHV�EHQGURYHV�LU�Mǐ�YHLNOą��'ơVW\WRMD�SDWDUơ��NDG�

EǌWǐ�QDXGLQJD� LU� ƳGRPX�DSVLODQN\WL� Ä6LPXOLWK³�FHQWUH�–�YLVDV�/LHWXYRV� LPLWDFLQHV�EHQGURYHV�NRRUGLQXR�

MDQþLRMH�EǌVWLQơMH��â�P��VSDOLR���GLHQą�VXSODQDYRPH�YL]LWą�Ƴ�Ä6LPXOLWK³�FHQWUą��6XWDUWRMH�YLHWRMH�EXYRPH�

SDNYLHVWRV�LãVDPLDL�VXVLSDåLQWL�VX�LPLWDFLQLǐ�EHQGURYLǐ�YHLNLPR�SULQFLSX�LU�SDþLX�Ä6LPXOLWK³�FHQWUX��'DXJ�

GLVNXWDYRPH��LãVDNơPH�VDYR�SDVWHEơMLPXV�LU�DVPHQLQHV�SDWLUWLV�DSLH�GDUEą�LPLWDFLQơMH�EHQGURYơMH��3D�

VLGDOLQRPH�ƳåYDOJRPLV�DSLH�WDL��NDV�ODELDXVLDL�SDWLNR�

LU� ƳVLPLQơ�WRNLR�SREǌGåLR�YHLNRMH��PLQWLPLV��Ną�EǌWǐ�

JDOLPD� SDJHULQWL� LU� NDLS� WREXOLQWL� EHQGURYLǐ� GDUEą��

%XYR�ƳGRPX�LãJLUVWL�LPLWDFLQLǐ�EHQGURYLǐ�YHLNORV�LGơ�

Mą��SDVDNRMLPą��NDLS�SUDVLGơMR�WRNLR�SREǌGåLR�YHLN�

OD��LU�NDLS�ODLNXL�EơJDQW�EHQGURYơV�NHLþLDVL�LU�WREXOơ�

MD�� ,ãJLUGRPH� GDXJ� QDXMǐ� PLQþLǐ� DSLH� LPLWDFLQLǐ�

EHQGURYLǐ� YHLNOą�� SULWDUơPH�� NDG� ODLNDV� SUDOHLVWDV�

WRNLR� WLSR� SDVNDLWRVH� \UD� QDXGLQJDV� NLHNYLHQDP��

QHV�WDL�SXLNL�JDOLP\Eơ�WHRULQHV�åLQLDV�SULWDLN\WL�SUDN�

WLãNDL�� GLUEDQW� O\J� UHDOLRMH� DSOLQNRMH�� 'LUEGDPRV� L�

PLWDFLQơMH�EHQGURYơMH�Ä9LOLRQơ³�GDXJ�VXåLQRMRPH�LU�

ƳJLMRPH� QHPDåDL� QDXMǐ� ƳJǌGåLǐ�� ãLV� VXVLWLNLPDV� VX�

Ä6LPXOLWK³� FHQWUR� GDUEXRWRMDLV� SDGơMR� GDU� ODELDX�

SDJLOLQWL� åLQLDV� LU� VXSUDVWL� WRNLǐ� EHQGURYLǐ� YHLNLPR�

SULQFLSXV�LU�YHUVOR�SUDNWLQLR�PRN\PR�VYDUEą� 

3DVLEDLJXV�VXVLWLNLPXL�Ä6LPXOLWK³�FHQWUH��Y\NRPH�Ƴ�HNVNXUVLMą��3ULH�PǌVǐ�SULVLMXQJơ�VWXGHQWDL�Lã�ýHNLMRV��

DWY\NĊ�NHOLǐ�VDYDLþLǐ�YL]LWXL�Ƴ�/LHWXYą��7XRPHW�GLGHOơ�PǌVǐ�NRPDQGD�DSODQNơ�GLGåLDXVLą�ELEOLRWHNą�/LHWX�

YRMH�–�/LHWXYRV�QDFLRQDOLQĊ�0DUW\QR�0DåY\GR�ELEOLRWHNą��3DVLJURåơMĊ�ELEOLRWHNRV�GLGLQJXPX�LU�DSåLǌUơMĊ�

YLVDV�GLGåLąVLDV� MRV�HUGYHV�� UXGHQơMDQþLX�NHOLX�SDWUDXNơPH�SDVLYDLNãþLRWL�*HGLPLQR�SURVSHNWX��9ơOLDX�

DSVLODQNơPH�3LQLJǐ�PX]LHMXMH�� YLHWRMH��NXUL� VXGRPLQD� LU� ƳWUDXNLD�SDVDNRMLPX�DSLH�YLVą�PǌVǐ� WDXWRV�SL�

QLJǐ�LVWRULMą��QXR�SDW�VHQLDXVLǐ�ODLNǐ��(NVNXUVLMą�VLPEROLãNDL�XåEDLJơPH�9LOQLDXV�ãLUG\MH�–�.DWHGURV�DLNã�

WơMH��1RULQW\V�NLOR� Ƴ�.DWHGURV�YDUSLQơV�ERNãWą�SDVLJURåơWL�9LOQLDXV�SDQRUDPD�� Lã�DXNãWDL�DWVLYHULDQþLDLV�

QXRVWDELDLV� PǌVǐ� VRVWLQơV� YDL]GDLV�� $WPLQLPXL� QXVLIRWRJUDIDYRPH� VX� VYHþLDLV� Lã� ýHNLMRV� LU� SUDOHLGĊ�

VPDJǐ�ODLNą�NDUWX�QH�DNDGHPLQơMH�DSOLQNRMH��GUDXJLãNDL�DWVLVYHLNLQRPH� 

9LOQLDXV�NROHJLMRV�9HUVOR�YDG\ERV�IDNXOWHWR�,%�Ä9LOLRQơ³�LQIRUPDFLMD� 
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âLǐ�PHWǐ�UXJVơMR�PơQHVƳ�LãVLXQWơPH�ODLãNą�Ä9,.2�'UDXGD³��NXULDPH�SDVLǌOơPH�DSVLODQN\WL�PǌVǐ�EHQGUR�

YơMH�� 6XVLWDUĊ� ODLNą� LU� GDWą� QHNDQWULDL� ODXNơPH� VYHþLǐ�� â�P�� VSDOLR� �� G�� VXSODQXRWDV� VXVLWLNLPDV� ƳY\NR�

PǌVǐ�EHQGURYơV�SDWDOSRVH��6XVLWLNLPR�PHWX�GLUHNWRULXV�'RPLQ\NDV�.DWNDXVNDV�SULVWDWơ�EHQGURYơV�YHLN�

Oą�� UH]XOWDWXV��åDLGLPR�IRUPD� ƳWUDXNơ�DWY\NXVLXV�VYH�

þLXV� Ƴ�GLVNXVLMą�EHL�VXNǌUơ� MDXNǐ�PLNURNOLPDWą��äDLGL�

PR� PHWX� GDO\YLDPV� EXYR� GXRWRV� XåXRPLQRV� DSLH�

XåVLHQLR�YDOVW\EĊ��R�åDLGơMDL�WXUơMR�DWVSơWL�ãDOLHV�SD�

YDGLQLPą�� 7RNLX� EǌGX�PHV� VLHNơPH� QH� WLN� OLQNVPDL�

SUDOHLVWL� ODLNą��EHW�LU�SDJLOLQWL�åLQLDV�DSLH�PXV�VXSDQWƳ�

SDVDXOƳ�� $NW\YLDXVLHPV� GDO\YLDPV� ƳWHLNơPH� VLPEROL�

QHV�GRYDQơOHV� 

3ULVWDWĊ� VDYR� EHQGURYĊ� LU� VXGDO\YDYXV� YLNWRULQRMH��

VXVLWLNLPDV� ƳSXVơMR�� $WY\NĊ� Ä9,.2� 'UDXGD³� DWVWRYDL�

WDLS�SDW�VXSDåLQGLQR�VX�VDYR�ƳPRQơV�YHLNOD��6XåLQR�

MRPH�VX�NRNLRPLV�SULHPRQơPLV�EHL�SURJUDPRPLV�\UD�

GLUEDPD��LãJLUGRPH�NRNLD�\UD�PǌVǐ�NROHJǐ�GDUER�GLH�

QD��Ną� MLH�YHLNLD�VN\ULXRVH��NDLS� WYDUNRVL�VX�XåGXRWL�

PLV��NRNLRVH�PXJơVH�GDO\YDXMD�EHL�NLHN�PHWǐ�J\YXRMD�Mǐ�ƳPRQơ� 

1RUV�GLUEDQW� LPLWDFLQơMH�EHQGURYơMH� MDX� WXUơMRPH� ƳJLMĊ�SDWLUWLHV�� WDþLDX�VXVLWLNLPDV�VX�NROHJRPLV� Lã�NLWRV�

EHQGURYơV�SDGơMR�SDJLOLQWL�MDX�WXULPDV�åLQLDV�LU�VXSUDVWL�NLWǐ�EHQGURYLǐ�YHLNLPR�SULQFLSXV� 

6ơNPLQJą�VXVLWLNLPą�XåWLNULQR�LU�SDVLUDã\WD�EHQGUDGDUELDYLPR�VXWDUWLV�� 

9LOQLDXV�NROHJLMRV�9HUVOR�YDG\ERV�IDNXOWHWR�,%�Ä9LOLRQơ³�LQIRUPDFLMD� 
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3R�VXWDUWLHV�SDVLUDã\PR 

8WHQRV�NROHJLMRV�97�IDNXOWHWH�YHLNLDQþLRV� LPLWDFLQơV�EHQGURYơV�,%�Ä,QWHUMHUDV³� LU� ,%�Ä6LOXHWDV³�GDO\YDYR�

SHUDWHVWDYLPR� SURFHVH�� ,%� NRRUGLQDWRUơV� 5DPXWơ� 1DUNǌQLHQơ� LU� 5DVD� %UDåXOLHQơ� SDWHLNơ� UHLNDOLQJXV�

GRNXPHQWXV�LPLWDFLQLǐ�EHQGURYLǐ�SHUDWHVWDYLPXL��LU�DELHP�LPLWDFLQơPV�EHQGURYơPV�LNL������PHWǐ�EXYR�

SUDWĊVWL�WDUSWDXWLQLDL�(8523(1�3(1-,QWHUQDWLRQDO�NRN\EơV�SDå\PơMLPDL�� 

8å�����������PRNVOR�PHWǐ�ODLNRWDUSƳ�(8523(1�3(1-,QWHUQDWLRQDO�NRN\EơV�SDå\PơMLPXV�JDYR�ãLH�VWX�

GHQWDL��DWOLNĊ�SUDNWLNDV�LPLWDFLQơVH�EHQGURYơVH����VWXGHQWDL��DWOLNĊ�SUDNWLNą�,%�Ä,QWHUMHUDV³��(ULND�/XNãWD�

UDXS\Wơ��037-���JU����.RWU\QD�-DFNHYLþLǌWơ��037-���JU����8JQơ�9DVLOLDXVNDLWơ��79-���JU����,QJD�%DJGR�

QDYLþLǌWơ��79-���JU����,JQDV�5LPãD��79-���JU���LU�'HLPDQWDV�&LFơQDV��79-���JU����EHL���VWXGHQWơV��DWOLNX�

VLRV�SUDNWLNą� ,%� Ä6LOXHWDV³� �6DQGUD�3LOYLQVN\Wơ� �%$-���JU����*LQWDUơ�.XUþLǌQDLWơ� �%$-���JU���� /LYHWD�/L�

VDXVNDLWơ��%$-���JU����/LYHWD�6LPDQDYLþLǌWơ��%$-���JU����/RUHWD�'LUå\Wơ��%$-���JU����$XVWơMD�9DLWNHYLþLǌ�

Wơ��%$-���JU���� 

8WHQRV�NROHJLMRV�LPLWDFLQLǐ�EHQGURYLǐ�LQIRUPDFLMD 

7$537$87,1,$,�3$ä<0Ơ-,0$, 


