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�����P��VSDOLR�PơQ����-���G��6XGHLNLǐ�PLHVWHOLR��8WHQRV�UDMRQDV��GDXJLDIXQNFLDPH�FHQWUH�
Y\NR�VWXGHQWǐ�YHUVOXPą�VNDWLQDQW\V�UHQJLQLDL�Ä9HUVOR�UHYROLXFLMD³� 

6SDOLR� ��� G��� SR� (XURSHQ-3HQ� ,QWHUQDWLRQDO� 7DUSWDXWLQơV� SOơWURV� YDGRYơV� 6YHQMRV� =HQ]��
8WHQRV�NROHJLMRV�GLUHNWRULDXV�GU��5DLPXQGR�ýHSXNR�� Ä6LPXOLWK³�FHQWUR�YHGơMRV�5LPRV�%D�
þLXO\WơV��LU�8WHQRV�UDM��VDYLYDOG\EơV�6XGHLNLǐ�VHQLǌQLMRV�VHQLǌQR�9LUJLOLMDXV�*DLåDXVNR�VYHL�
NLQLPR� åRGåLǐ� Y\NR� WDUSWDXWLQLV� VHPLQDUDV� Ä6ơNPLQJR� YHUVOR� åLQJVQLDL³�� 6HPLQDUR� PHWX�
VNDLW\WL�SUDQHãLPDL� LU�RUJDQL]XRWRV�GLVNXVLMRV��6HPLQDUH�SUDQHãLPą�WHPD�Ä-DXQLPR�YHUVOX�
PR�XJG\PR�DNWXDOLMRV� LU� LããǌNLDL³�VNDLWơ�9LOQLDXV�NROHJLMRV� Ä6LPXOLWK³�FHQWUR�YHUVOR�NRQVXO�
WDQWDV�� DVRFLDFLMRV� Ä/LED³� SUH]LGHQWDV�0DULXV� ,JQDWRQLV�� 3DYDNDUĊ� RUJDQL]XRWD� HGXNDFLQơ�
SURJUDPD�Ä1XR�DPDWR�OLQN�YHUVOR³��MRV�PHWX�ODQN\WDVL�VNXOSWRULDXV�-RQR�âLPRQơOLR�6LUXWơQǐ�
NDLPH��ƳUHQJWDPH�DNPHQV�VNXOSWǌUǐ�SDUNH�LU�9\WDXWR�9DOLXãLR�NHUDPLNRV�PX]LHMXMH� 

6SDOLR� ��� G�� U\WPHWƳ� Y\NR� LPLWDFLQLǐ� EHQGURYLǐ� YDGRYǐ� SDVLWDULPDV�� NXULDPH� SLUPą� NDUWą��
SDVLQDXGRMXV�WHFKQRORJLMǐ�WHLNLDPDLV�SULYDOXPDLV��EXYR�JDOLPD�GDO\YDXWL�LU�QXRWROLQLX�EǌGX�� 

.LHN� YơOLDX� ,%� YDGRYDL� EXYR� SDNYLHVWL� GDO\YDXWL�
SUDNWLQLDPH�VHPLQDUH�Ä6RFLDOLQơ�DWVDNRP\Eơ�LU�YHU�
W\EơV� YHUVOH³�� NXUƳ� YHGơ� %DOWLMRV� NRXþLQJR� FHQWUR�
SOơWURV� YDGRYDV� 3RYLODV� 3HWUDXVNDV�� 6WXGHQWDL� LU�
PRNVOHLYLDL�GDO\YDYR�NRQNXUVH�Ä-DXQRV� LGơMRV�ãLXR�
ODLNLãNLHPV� VSUHQGLPDPV³�� .RQNXUVR� WLNVODV� –� VND�
WLQWL� MDXQLPR� YHUVOXPR� LU� NǌU\ELãNXPR�� NRPDQGLQLR�
GDUER�ƳJǌGåLXV�VLǌODQW�VSUHQGLPXV�LU�LGơMDV�6XGHLNLǐ�
NUDãWR�ƳYHLNOLQLPXL�LU�åLQRPXPR�GLGLQLPXL��.RQNXUVDV�

EXYR�GYLHMǐ�GDOLǐ�–�SLUPRML��QDPǐ�XåGXRWLV��NXULDV�GDO\YLDL�WXUơMR�SDUXRãWL�SULHã�DWY\NGDPL�Ƴ�
UHQJLQƳ��LU�DQWURML�–�GDUEDV�QDXMDL��DWVLWLNWLQH�WYDUND��VXGDU\WRVH�NRPDQGRVH� 

$SGRYDQRMLPDL� Xå� JHULDXVLDL� DWOLNWą� QDPǐ� GDUEǐ� XåGXRWƳ� DWLWHNR� ,%� Ä0LJOơ³� NRPDQGDL�
�VWXGHQWDL�5DGYLOơ�.UDXMDO\Wơ��$OYLWD�5DþLFND��6LOYHVWUDV�äRORFK��YDGRYơ�,ORQD�.RMHO\Wơ��LU�,%�
Ä9LOLRQơ³�NRPDQGDL��VWXGHQWơV�*UHWD�9DVLOLDXVNDLWơ��*DEULHOD�5DWDE\OVND��.DUROLQD�5DVLPR�
YLþLǌWơ��YDGRYơ�5DPXQơ�5DSNDXVNDLWơ��� 

3LUPąMą� YLHWą� DQWURMH� XåGXRW\MH� LãNRYRMR� NRPDQGD� Ä7XULVWDL³� –� 5DGYLOơ� .UDXMDO\Wơ� �,%�
Ä0LJOơ³��9LOQLDXV�NROHJLMD���9DGLP�/LVXQRY��,%�Ä,QWHUMHUDV³��8WHQRV�NROHJLMD���$XãUD�8UEXW\Wơ�
LU�.RUQHOLMD�$PDODLWơ��,%�Ä9L]LMD³��.DXQR�EXLWLQLǐ�SDVODXJǐ�LU�YHUVOR�PRN\NOD��� 

'ơNRMDPH�8WHQRV�NROHJLMDL��R�\SDþ�8WHQRV�NROHJLMRV�(OHNWURQLQLR�PRN\PR�FHQWUR�YDGRYHL�
GU��-ǌUDWHL�8UERQLHQHL�LU�9HUVOR�LU�YLHãRVLRV�YDG\ERV�NDWHGURV�YHGơMDL�-ǌUDWHL�$NVRPLWLHQHL�
Xå�QHSULHNDLãWLQJDL�RUJDQL]XRWą�UHQJLQƳ�LU�Xå�LãVNLUWLQƳ�GơPHVƳ�UHQJLQLR�GDO\YLDPV� 

5HQJLQLR�DNLPLUNRV�3DXOLDXV�âDNDOLR��7DGR�*DVLXOLR� LU�(GLWRV�âLOHLN\WơV�QXRWUDXNRVH��3LU�
PRML�GLHQD��$QWURML�GLHQD 

9LOQLDXV�NROHJLMRV�Ä6LPXOLWK³�FHQWUR�LU�8WHQRV�NROHJLMRV�LQIRUPDFLMD 

9\NGRPRV�XåGXRW\V 
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�����PHWǐ� UXJVơMR���GLHQą�9LOQLDXV�NROHJLMRV�(NRQRPLNRV� ID�
NXOWHWR�LPLWDFLQơV�EHQGURYơV�9,.2�%$1.$6�LU�9,.2�'5$8'$�
SHUVLNơOơ�Ƴ�QDXMDV�SDWDOSDV��HVDQþLDV�6WXGHQWǐ�J����$��9LOQLXMH� 

$WLGDU\PR�ãYHQWơ�ƳY\NR�VSDOLR����GLHQą��Mą�RUJDQL]DYR�SUDNWLNą�
DWOLHNDQW\V� %DQNLQLQN\VWơV� EHL� ,QYHVWLFLMǐ� LU� GUDXGLPR� VWXGLMǐ�
SURJUDPǐ�VWXGHQWDL�� âYHQWơV�RUJDQL]DWRULDL� VWHQJơVL� VXSDåLQ�
GLQWL� LU� NLWǐ�9LOQLDXV� NROHJLMRV� IDNXOWHWǐ�–� $JURWHFKQRORJLMǐ� EHL�
3HGDJRJLNRV�� ƳVLNǌUXVLǐ� WDPH�SDþLDPH�SDVWDWH��VWXGHQWXV�EHL�
GơVW\WRMXV� VX� ,%� 9,.2�%$1.$6� LU� ,%� 9,.2�'5$8'$� YHLNOD��
âYHQWơV� GDO\YLDL� WXUơMR� JDOLP\EĊ� SDVLWLNULQWL� VDYR� åLQLDV� DSLH�
EDQNLQLQN\VWĊ��SLQLJXV�EHL�GUDXGLPą��6XODXNơPH�VYHþLǐ� Lã�9LO�
QLDXV� NROHJLMRV� 9HUVOR� YDG\ERV� IDNXOWHWR�� ,%� 9,/,21Ơ� DWY\NR�
SDVYHLNLQWL�PǌVǐ�ƳPRQLǐ�EHL�WXUơMR�JDOLP\EĊ�NDUWX�SULVWDW\WL�VD�
YR�Y\NGRPą�YHLNOą�� 

$WLGDU\PR�ãYHQWơV�PHWX�YLVL�JDOơMR�DWVLGDU\WL� VąVNDLWDV� ,%�9,�
.2�%$1.$6��NXULDV�JDOơV�QDXGRWL�DWHLW\MH�WDUSWDXWLQơMH�LPLWDFLQLǐ�EHQGURYLǐ�PXJơMH�EHL�DSVLGUDXVWL�,%�9,�
.2�'5$8'$��$WLGDU\PR�ãYHQWơV�VYHþLDL�JDOơMR�SDVLWLNULQWL�LU�VXVLVNDLþLXRWL�VDYR�WXULPXV�SLQLJXV�89�SLQLJǐ�
WLNULQLPR�DSDUDWH�LU�DXWRPDWLQLDPH�EDQNQRWǐ�VNDLþLDYLPR�DSDUDWH�EHL�SDVLWLNULQWL�VDYR�åLQLDV�DSLH�GUDXGLPR�
YHUVOą�� ,%�9,.2�%$1.$6�UơPơMDV�$%�ÄâLDXOLǐ�EDQNDV³�DWLGDU\PR�SURJD�SDGRYDQRMR�ãYHQWLQƳ� WRUWą��NXULXR�
JDOơMR� YDLãLQWLV� YLVL� 9LOQLDXV� NROHJLMRV� VWXGHQWDL�� GDUEXRWRMDL� LU� VYHþLDL�� $WVLQDXMLQXVL� LPLWDFLQLǐ� EHQGURYLǐ�
DSOLQND�VWXGHQWXV�GDU�ODELDX�SDVNDWLQR�VLHNWL�QDXMǐ�WLNVOǐ�LU�JHULQWL�YHLNORV�UH]XOWDWXV� 

9LOQLDXV�NROHJLMRV�LPLWDFLQLǐ�EHQGURYLǐ�Ä9,.2�%DQNDV³�LU�Ä9,.2�'UDXGD³�LQIRUPDFLMD 
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�����P��VSDOLR���G��Y\NXVLRMH� ,%� Ä9,.2�'UDXGD³� LU� ,%�Ä9,.2�%DQNDV³�DWLGDU\PR�ãYHQWơMH�GDO\YDYR�SHQNL�
,%���9LOLRQơ³�DWVWRYDL��NXULH�QH�WLN�VYHLNLQR�VDYR�NROHJDV��EHW�LU�DUWLPLDX�VXVLSDåLQR��2�EHQGURYơV�PLHODL�SULơ�
Pơ�VYHþLXV�LU�SDSDVDNRMR�DSLH�VDYR�Y\NGRPą�YHLNOą�� 

(NRQRPLNRV�IDNXOWHWH�Y\UDYR�ãYHQWLQơ�QXRWDLND��EXYR�GDXJ�ã\SVHQǐ�LU�MXR�
NR��,PLWDFLQLǐ�EHQGURYLǐ�VWXGHQWDL��VXVLVNLUVWĊ�Ƴ�JUXSHOHV��YDLNãþLRMR�SR�ID�
NXOWHWXV�� SDåLQGLQR� VWXGHQWXV�� GơVW\WRMXV�� DGPLQLVWUDFLMRV� GDUEXRWRMXV� VX�
VDYR�YHLNOD��Y\NR�YLNWRULQRV�EXYR�VSUHQGåLDPL�NU\åLDåRGåLDL��'DO\YLDL� ƳVLW�
UDXNơ�Ƴ�GDUEXV�LU�QRULDL�DWVDNLQơMR�Ƴ�SDWHLNWXV�NODXVLPXV��SDVNXL��YLVL�EXYR�
DSGRYDQRWL�VDOGåLRPLV�GRYDQơOơPLV��EHL�SLHãWXNDLV� 

,%�Ä9LOLRQơ³�DWVWRYDL�YDLNãþLRMR�NDUWX��GDO\YDYR�YLNWRULQRVH�NXU�QH�WLN�NODX�
VơVL�SDVDNRMLPǐ�DSLH�Ä9,.2�'UDXGD³�LU�Ä9,.2�%DQNDV³��EHW�LU�SDW\V�QHSUD�
OHLGR�SURJRV� WUXPSDL� SULVWDW\WL� VDYR�EHQGURYĊ��9LHQXROLNWą� YDODQGą�SUDVL�
GơMR�RILFLDOLRML�GDOLV���-RMR�DXNãWR�IRMơ�VXVLULQNR�EǌU\V�VYHþLǐ�LU�GDUEXRWRMǐ��

äLQRPD��QHOLNR�QHSDVWHEơWL� LU�XåUDãDL�YLUã�GXUǐ��LPLWDFLQLǐ�EHQGURYLǐ�ãǌNLDL�-�Ä9,.2�%DQNDV³�ÄýLD�LU�GDEDU��
-XPV�LU�-ǌVǐ�DWHLþLDL�³�,U�-�Ä9,.2�'UDXGD³�Ä1HJDOLPH�QXPDW\WL�DWHLWLHV��EHW�JDOLPH�SDGDU\WL�Mą�VDXJHVQĊ�³� 

7UXPSDV�VYHLNLQLPR�NDOEDV�WDUơ�(NRQRPLNRV�IDNXOWHWR�GHNDQơ�GU��$XãUD�/LXþYDLWLHQơ��EHL�Ä6LPXOLWK³�FHQWUR�
YHUVOR� NRQVXOWDQWDV� 0DULXV� ,JQDWRQLV�� 7XRPHW� LãNLOPLQJDL� EXYR� SHUNLUSWD� UDXGRQD� MXRVWD�� VNHOELDQWL� ãLǐ����
LPLWDFLQLǐ�EHQGURYLǐ�YHLNORV�SUDGåLą�QDXMXRVH�QDPXRVH� 

âYHQWĊ�YDLQLNDYR�GLGåLXOLV��QXRVWDEDXV�JURåLR�WRUWDV� 

9LOQLDXV�NROHJLMRV�LPLWDFLQơV�EHQGURYơV�Ä9LOLRQơ³�LQIRUPDFLMD 
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âWDL� LU�DWơMR�SDVNXWLQơ�SDVNDLWD��SDVNXWLQLDL�GDUEHOLDL�
LPLWDFLQơMH� EHQGURYơMH� Ä9LOLRQơ³�� 'HY\QLRV� VDYDLWơV�
YLVLHPV� 9LOQLDXV� NROHJLMRV� 9HUVOR� YDG\ERV� IDNXOWHWR�
59��� JUXSơV� VWXGHQWDPV� SUDEơJR� QHSDVWHELPDL��
'HMD��EHW�PDQ�WHNR�SULVLMXQJWL�SULH�YLVRV�JUXSơV� LU� WR�
LQWHQV\YDXV� GDUER� WLN� SULHã� WULV� VDYDLWHV�� 0DQR� SLU�
PDV� ƳVSǌGLV� DSLH� ,%� Ä9LOLRQơ³� EXYR� ODEDL� SR]LW\YXV��
$LãNX��WLHVą�VDNDQW��SUDGåLRMH�EXYR�NDåNLHN�QHUDPX�LU�
NHLVWD��QHV�JDOYRMDX��NDG�VXQNLDL�JDOơVLX�SDGơWL�JUX�
SHL� LU� QHVXSUDVLX� GDXJHOLR� GDO\Nǐ�� WDþLDX� GơVW\WRMRV�
EHL� YLVǐ� JUXSLRNLǐ� GơND� JUHLWDL� VXSUDWDX� NDLS� UHLNLD�
GLUEWL�LPLWDFLQơMH�EHQGURYơMH��.DUWDLV�EǌGDYR�GLHQǐ��NDL�VXQNLDL�VXSUDVGDYDX��NDLS�UHLNLD�DWOLNWL�GDUEą�YLHQD�
PH�DU�NLWDPH�VN\ULXMH��EHW�ODELDX�ƳVLJLOLQXV�Ƴ�GDUEą�YLVNDV�SDVLGDU\GDYR�DLãNLDX��3DWV�GDUEDV�WLNUDL�QơUD�ODEDL�
VXQNXV�� WLHVLRJ�UHLNLD�GDXJLDX� ODLNR� WDP��NDG�VXSUDVWL�NDLS�YHLNLD� WRNLRV� LQVWLWXFLMRV� LU� WDL�\UD�VXSUDQWDPD��
NDG�SLUPRV�GLHQRV�\UD�VXQNLRV� 

1RUV� LU�SDVNXWLQơ��EHW�YLV�WLHN� ODEDL� LQWHQV\YL��ãL�GLHQD�,%�Ä9LOLRQơ³��$WOLHNDPH�OLNXVLXV�GDUEXV�� LãVLXQþLDPH�
SDVNXWLQLXV�ODLãNXV�LU�UXRãLDPơV�LPLWDFLQĊ�EHQGURYĊ�SDOLNWL�NLWLHPV�VWXGHQWDPV��0HV�OLQNLPH��NDG�VWXGHQWDL��
DWơMĊ�GLUEWL�Ƴ�,%�Ä9LOLRQơ³�SR�PǌVǐ��EǌWǐ�WRNLH�SDW�GDUEãWǌV��NǌU\ELQJL�LU�DWVDNLQJL�� 

7LNLXRVL��NDG�,%�Ä9LOLRQơ³� LU� WROLDX�JDXV�GDXJ�DSGRYDQRMLPǐ��GDO\YDXV�VNLUWLQJXRVH�UHQJLQLXRVH� LU� WĊV�VDYR�
YHLNOą�9LOQLDXV�NROHJLMRV�9HUVOR�YDG\ERV�IDNXOWHWH��7HJXO�YLVL�VWXGHQWDL��NXULHPV�SDVLVHNV�GLUEWL� LPLWDFLQơMH�
EHQGURYơMH�LU�ƳJDXWL�WRV�SXLNLRV�SDWLUWLHV�NDLS�UHLNLD�GLUEWL�ƳPRQơMH��QHSDPLUã��Ä7$8726�5,708�68�9,/,21(�
.$578�³ 

,%�Ä9LOLRQơ´�DWVWRYơ�.DULQD�.DYDOHXVND\D 
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HGLWBUHTXHVWHG WUXH 

.RQWDNWLQLV�DVPXR��$GHOơ�6WRQLHQơ��0RE��WHO���������������HO��S��D�VWRQLHQH#NYN�OW� 
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