
1U����������ż������P�� ODSNULþLR����G�  

 6LPXOLWK�åLQLRV�1U��������� � 

6DOWRQLãNLǐ�J����-���� 

9LOQLDXV�NROHJLMD 

/7-������9LOQLXV� 

7HO��IDNV����������������� 

VOLQIR#YLNR�OW� 

VLPXOLWK#JPDLO�FRP 

ZZZ�VO�YLNR�OW 

 

Ä6,08/,7+³�&(175$6�,1)25082-$ 

352-(.7,1Ơ�9(,./$ 
 

5LPD�%DþLXO\Wơ� LU�0DULXV� ,JQDWRQLV� Y\NVWD� Ƴ�6RILMą� �%XOJDULMD��� NXU��
����� P�� ODSNULþLR� ��-��� GLHQRPLV� Y\NV� SHQNWDVLV (UDVPXV�� .��
SURJUDPRV�SURMHNWR�Ä5HGXFLQJ�8SSHU�6HFRQGDU\�(6/�ZLWK�3UDFWL�
FH�(QWHUSULVH��586(6/�³�SDUWQHULǐ�VXVLWLNLPDV� 

6XVLWLNLPR�PHWX� SURMHNWR� SDUWQHULDL� SULVWDW\V� WHVWDYLPR� YHLNODV� LU�
DSYDOLǐMǐ� VWDOǐ� GLVNXVLMǐ� UH]XOWDWXV�� GLUEV� EDLJGDPL� NXUWL� JDLUHV���

DSWDUV�ILQDQVLQLXV�LU�NLWXV�NODXVLPXV� 

'DXJLDX�LQIRUPDFLMRV�SURMHNWR�LQWHUQHWR�VYHWDLQơMH� ZZZ�UXVHVO�LQIR� 

 

+(,31(7 
 

9\NGRPDV �(UDVPXV3OLXV .$�� VWDWHJLQLǐ� SDUWQHU\VþLǐ� SURMHNWDV Ä,QFOXVLRQ� RI� ,QQRYDWLYH� :RUN-
%DVHG-/HDUQLQJ�DQG�%XVLQHVV�3DUWQHUVKLSV�LQ�+(,�&XUULFXOD�'HYHORSPHQW³ �+(,31(7��1U������-�-
/7��-.$���-�������� 

�����P��ODSNULþLR���-���GLHQRPLV�Y\NV�SURMHNWR�SDUWQHULǐ�VXVLWLNLPDV�9LOQLXMH��NXULDP�YDGRYDXV�9LO�
QLDXV�NROHJLMRV�Ä6LPXOLWK³�FHQWUR�DWVWRYDL�5LPD�%DþLXO\Wơ�LU�0DULXV�,JQDWRQLV�� 

6XVLWLNLPR�PHWX�SURMHNWR�SDUWQHULDL�SULVWDW\V�VDYR�LQVWLWXFLMDV��EXV�DSWDUWL�SURMHNWR�YDOG\PR�LU�ILQDQVL�
QLDL�NODXVLPDL��EXV�GLUEDPD�NXULDQW�SLUPąMƳ�LQWHOHNWLQƳ�SURGXNWą�-�,PLWDFLQơV�EHQGURYơV��,%��PRGHOLR�
ƳJ\YHQGLQLPR� YDGRYą�� NXULV� VNLUWDV� DXNãWRMR�PRNVOR� LQVWLWXFLMRPV�� EHVLGRPLQþLRPV� ,%�NRQFHSFLMRV�
ƳJ\YHQGLQLPX�� 

,ãVDPLDX�DSLH�SURMHNWą��KWWS���VO�YLNR�OW�KHLSQHW�� 

 
 

5(1*,1,$, 

(XURSRV�.RPLVLMRV�LQLFLDW\YD��5LPD�%DþLXO\Wơ�������PHWǐ�ODSNULþLR�
�-��GLHQRPLV�GDO\YDYR����ãDOLǐ�YHUVOXPR�XJG\PR�GLUEWXYơVH��GDOL�
MRVL� SDWLUWLPL� EHL� GLVNXWDYR� VX� ƳYDLULǐ� PLQLVWHULMǐ�� XJG\PR� ƳVWDLJǐ��
YHUVOR�LU�NW��DWVWRYDLV�NXULD�NU\SWLPL�WROLDX�XJG\VLPH�YHUVOXPą�(XUR�
SRMH�� 

 

$57,0,$86,�5(1*,1,$, 
 

��-DVLV�9DNDUǐ�/LHWXYRV�UHJLRQR�,%�YHUVOXPR�NRQNXUVDV�Ä,GơMRV-*DOLP\EơV-9HUVOXPDV³ 

5HQJLQ\V�Y\NV������P��ODSNULþLR����GLHQą�.ODLSơGRV�YDOVW\ELQơMH�NROHJLMRMH��.ODLSơGRMH��MDPH�GDO\�
YDXV�Ä6LPXOLWK³�FHQWUR�YHGơMD�5LPD�%DþLXO\Wơ�LU�Ä6LPXOLWK³�FHQWUR�YHUVOR�NRQVXOWDQWDL�'DQJXROơ�,JQD�
WRQLHQơ�LU�0DULXV�,JQDWRQLV� 
 

.RQNXUVDV�Ä'DUQXV�YHUVODV�ãLDQGLHQ�LU�U\WRM³ 

5HQJLQ\V�Y\NV������P��ODSNULþLR����GLHQą�.DXQR�NROHJLMRMH��.DXQH��MDPH�GDO\YDXV�Ä6LPXOLWK³�FHQWUR�
YHUVOR�NRQVXOWDQWDV�0DULXV�,JQDWRQLV� 

 

'LVNXVLMD�JUXSơMH 



 6LPXOLWK�åLQLRV�1U��������� � 

  

.DXQR�NROHJLMRV�LPLWDFLQơV�EHQGURYơV�Ä5DãWPHQD³�LU�ÄäLHGǌQD³�ãLDLV�PRNVOR�PHWDLV�VWDUWDYR������P��VSDOLR�

���G��LU�YHLNV�LNL�ODSNULþLR����G��(VDPH�ILQDQVǐ�VWXGLMǐ�SURJUDPRV�VWXGHQWDL��7RGơO�PXPV�\SDWLQJDL�VYDUEX�

QH�WLN�DWOLNWL�YHUVOR�RUJDQL]DYLPR�LU�ILQDQVǐ�YDOG\PR�SUDNWLNRV�XåGXRWLV��GLUEWL�VX�Ä6LPXOLWK³�SURJUDPRPLV��EHW�

LU�GRPơWLV�YHUVOR��ILQDQVǐ��LQYHVWDYLPR�NODXVLPDLV��7RGơO������P��VSDOLR���G��,%�Ä5DãWPHQD³�LU�,%�ÄäLHGǌQD³�

DWVWRYDL�GDO\YDYR�NRQIHUHQFLMRMH-GLVNXVLMRMH� Ä(6� LQYHVWLFLMRV�/LHWXYRMH� LU�.DXQR� UHJLRQH��DNWXDOLMRV� LU�SHUV�

SHNW\YRV³��6HPLQDUR�PHWX�EXYR�VNDLWRPL�SUDQHãLPDL��NXULǐ�SDJULQGLQơV�JDLUơV�EXYR�(6�ELXGåHWDV��(6�LQ�

YHVWLFLMRV� ƳYDLULRVH� VULW\VH�� PRNVOR�� PHQR�� LQIUDVWXNWǌURV�� HNRQRPLNRV�� 'DXJXPD� ãLǐ� SUDQHãLPǐ� NHOGDYR�

GLVNXVLQLXV�NODXVLPXV��NXULXRVH�DNW\YLDL�GDO\YDYRPH�LU�PHV��ILQDQVǐ�VWXGLMǐ�SURJUDPRV�VWXGHQWDL�� 

3UDQHãLPą� VNDLWơ� (XURSRV�.RPLVLMRV� DWVWRY\EơV� YDGRYDV�

$UQROGDV�3UDQFNHYLþLXV� LU� LQIRUPDYR� DSLH�(6�DWHLWLHV� ELX�

GåHWą��,ãNơOơ�EHQH�VYDUELDXVLą�PǌVǐ�YDOVW\EơV�WLNVOą�–�ODL�

NDV�SUDGơWL�EǌWL�ÄGRQRUH³��7DL�UHLãNLD��NDG�PHV��NDLS�YDOVW\�

Eơ��VXEUHQGRPH�-�WDSRPH�VWLSUHVQL�LU�JDOLPD�SDGơWL�PDåLDX�

LãVLY\VþLXVLRPV�ãDOLPV��/LHWXYD�QXR������P��Lã�(6�ELXGåH�

WR�Oơãǐ�JDXV�PDåLDX�LU�WXUơV�SDGLGLQWL�ƳQDãXV��.LWL�NRQIHUHQ�

FLMRV� SUDQHãơMDL� SDEUơåơ�� NDLS� VYDUEX� EǌWL� QHSULNODXVR�

PLHPV� QXR� (6� LQYHVWLFLMǐ�� NDG� WXULPH� QH� WLN� JDXWL�� EHW� LU�

GXRWL�� 6XåLQRMRPH� NDLS� YLVNDV� SDVLNHLWơ� QXR� WR� ODLNR�� NDL�

SLUPą� NDUWą� JDYRPH� LQIUDVWUXNWǌUDL� VNLULDPD� SDUDPą�� LU�

ãLDLV� PHWDLV� -� NDL� OơãRV� SDVNLUVWRPRV� GDXJ� WRO\JLDX�� VNL�

ULDQW�(6�ILQDQVDYLPą�YLVRPV�/LHWXYRV�5HVSXEOLNRV�ELXGåHWR�HLOXWơPV� 

3DJULQGLQLXV�DVSHNWXV�DSLH�DWHLWLHV�JDOLP\EHV�EHL�ãYDUHVQĊ�

DSOLQNą� QDXMLQDQW� YLHãąMƳ� WUDQVSRUWą� SDEUơåơ� 8$%� Ä.DXQR�

DXWREXVDL³�SURMHNWǐ�YDGRYDV�0LQGDXJDV�7DUDVHYLþLXV��3UD�

QHãơMDV�SDWHLNơ� OHQJYDL�VXSUDQWDPXV�SDY\]GåLXV��NDLS�SD�

NHLVWL�DXWRPRELOLXV�YLHãXRMX� WUDQVSRUWX��-XN�YLHãDVLV� WUDQV�

SRUWDV��PDåLQD�LU�VSǌVWLV�� LU�RUR�XåWHUãWXPą���(6�Oơãǐ�GơND�

.DXQR� PLHVWH� \UD� SDOHLVWL� QDXML� Ä6RODULV³� WUROHLEXVDL�� NXULH�

\UD�PRGHUQǌV��ãLXRODLNLãNL�LU�NRPIRUWLãNL��$OJLPDQWDV�*ULJDV�

–� LQLFLDW\YRV�Ä(NVNXUVDV³�NRRUGLQDWRULXV��NRQIHUHQFLMRMH�VX�

SDåLQGLQR�VX�(6�LQYHVWLFLMǐ�VN\ULPX�SDYHOGXL��.DXQR�WDUSX�

NDULR�DUFKLWHNWǌURV�DWVWDW\PX��.RQIHUHQFLMą�XåEDLJơ�.DXQR�

NROHJLMRV�SURMHNWǐ�VN\ULDXV�YDGRYơ�/LQD�.XUDLWLHQơ�LU�OHNWRUơ�

9LUJLQLMD�3LOLJULPLHQơ��NXULRV�GDO\YLXV� LQIRUPDYR�DSLH� LQYHV�

WLFLMǐ�SDQDXGRMLPą�ãYLHWLPR�VLVWHPRMH��EǌWHQW�.DXQR�NROHJLMRMH� 

7LHN�,%�Ä5DãWPHQD³�LU�,%�ÄäLHGǌQD³�DWVWRYDL�SULSDåƳVWD��NDG�(6�ELXGåHWR�OơãRV�.DXQR�NROHJLMRMH�SDQDXGRWRV�

WLNVOLQJDL��PDWRPH�DWQDXMLQWXV�VWXGHQWǐ�PLHVWHOLR�SDVWDWXV��SUDHLQDPH�SDUNXV��SULNHOWXV�QDXMDP�J\YHQLPXL�

LU� DWQDXMLQWXV� PLQơWRPLV� OơãRPLV�� 'DOLV� (6� Oơãǐ� EXYR� VNLUWD� LQIUDVWXNWǌURV� JHULQLPXL�� WRGơO� YHUWLQDPH� LU�

GåLDXJLDPơV��NDG�ãLǐ�LQYHVWLFLMǐ�GơND�JDOLPH�J\YHQWL�SDWRJLDX�LU�JUDåLDX� 

.DXQR�NROHJLMRV�,%�Ä5DãWPHQD³�LU�,%�ÄäLHGǌQD³�SLUNLPǐ-SDUGDYLPǐ�VN\ULǐ�YDGRYơV�*LQWDUơ�%DEDLW\Wơ�LU����

6DPDQWD�1DXMRNDLW\Wơ� 

,%�ÄäLHGǌQD³ 

,%�Ä5DãWPHQD³ 

(6�,19(67,&,-Ǐ�.21)(5(1&,-2-( 


