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3URMHNWR� WLNVODV� –�XJG\WL�VWXGHQWǐ�NRPSHWHQFLMDV�LU�ƳVLGDUELQLPR�ƳJǌGåLXV�SULWDLNDQW�LPLWDFLQLǐ�ƳPR�
QLǐ�PRN\PRVL�GDUER�DSOLQNRMH�PHWRGLNą�SULH�DXNãWǐMǐ�PRN\NOǐ�VWXGLMǐ�SURJUDPǐ�EHL�VWLSULQDQW�U\ãLXV�
VX�YHUVOR�ƳPRQơPLV� 

3URMHNWR�NRRUGLQDWRULXV� -�9LOQLDXV�NROHJLMRV�Ä6LPXOLWK³�FHQWUDV��Ƴ�LQWHOHNWLQLǐ�SURGXNWǐ�NǌULPR�GDUER�
JUXSĊ�ƳWUDXNWD�9LOQLDXV�NROHJLMRV�9HUVOR�YDG\ERV�IDNXOWHWH� ƳVLNǌUXVLRV�LPLWDFLQơV�EHQGURYơV�Ä0LJOơ³�
YDGRYơ�,ORQD�.RMHO\Wơ� 

3URMHNWR�SDUWQHULDL� 

.ODLSơGRV� YDOVW\ELQơ� NROHJLMD�� DWVWRYDXMDPD�
LPLWDFLQLǐ� EHQGURYLǐ� YDGRYLǐ� $GHOơV� 6WRQLH�
QơV�LU�6LJXWơV�(åHUVNLHQơV� 

8QLYHUVLWDHW�*UD]��$XVWULMD� 

8QLYHUVLW\� RI� 1DWLRQDO� DQG� :RUOG� (FRQRP\��
%XOJDULMD� 

8QLYHUVLWD�GHJOL�VWXGL�GL�3DYLD��,WDOLMD� 

(XURSHQ�–�3(1�,QWHUQDWLRQDO�(9��9RNLHWLMD� 
 

�����P�� ODSNULþLR� ��-���GLHQRPLV�9LOQLDXV� NROHJLMRMH� Y\NR� SLUPDVLV� WDUSWDXWLQLV� SURMHNWR� SDUWQHULǐ�
VXVLWLNLPDV�� NXULR� PHWX� SULVWDW\WDV� SURMHNWDV� LU� VYDUELDXVLRV� YHLNORV�� QXVWDW\WL� SDJULQGLQLDL� GDUER�
SULQFLSDL��LãVDPLDL�DSWDUWL�ILQDQVLQLDL�LU�YDOG\PR�NODXVLPDL��DSWDUWL�LPLWDFLQơV�EHQGURYơV��,%��PRGHOLR�
DXNãWDMDPH�PRNVOH�VYDUELDXVL�DVSHNWDL��VXNXUWD�SLUPRMR�LQWHOHNWLQLR�SURGXNWR�ƳJ\YHQGLQLPR�VWUXNWǌ�
UD�EHL�VXWDUWD�GơO�GDUEǐ�SDVLVNLUVW\PR� 
 

'DXJLDX�LQIRUPDFLMRV�JDOLPD�UDVWL�ãLXR�DGUHVX��KWWS���VO�YLNR�OW�KHLSQHW�� 

   

%(1'5$'$5%,$9,0$6 
9LOQLDXV�WXUL]PR�LU�SUHN\ERV�YHUVOR�PRN\NOD��NXULRMH�DNW\YLDL�YHLNLD�LPLWDFLQơ�EHQGURYơ�Ä9LJRUD³��ãLǐ�
PHWǐ�UXJVơMR�PơQHVƳ�VXVLMXQJơ�VX�9LOQLDXV�äLUPǌQǐ�GDUER�ULQNRV�PRN\PR�FHQWUX�LU�WDSR�QDXMD�ƳVWDL�
JD�-�3URIHVLQLR�PRN\PR�FHQWUX�ÄäLUPǌQDL³� 

�����PHWǐ�ODSNULþLR����GLHQą�/LHWXYRV�LPLWDFLQLǐ�EHQGURYLǐ�FHQWUR�
Ä6LPXOLWK³� LU�DVRFLDFLMRV�Ä/LED³�DWVWRYDL�EXYR�SDNYLHVWL�SULH�EHQGUR�
GLVNXVLMǐ�VWDOR�DSWDUWL�LPLWDFLQLǐ�EHQGURYLǐ�YHLNOą��EHQGUDV�JDOLP\�
EHV�LU�SOơWURV�NODXVLPXV��0RN\PR�FHQWUH�5LPD�%DþLXO\Wơ�LU�0DULXV�
,JQDWRQLV�VXVLWLNR�VX�SR]LW\YLD�LU�Ƴ�MDXQLPR�SRUHLNLXV�DWLWLQNDQWƳ�XJ�
G\Pą�RULHQWXRWD�NRPDQGD��SDVLGDOLQR�GDO\YDYLPR�EHQGUDPH�WDUS�
WDXWLQLDPH� SURMHNWH� SDWLUWLPL�� âLR� SURMHNWR�PHWX� NXULDPDV� LPLWDFL�
QơV�EHQGURYơV�PRGHOLV�LU�PRN\PR�EHL�PRN\PRVL�SULHPRQHV��VNLU�
WDV�VXPDåLQWL�DQNVWL�PRN\NOą�SDOLHNDQþLǐ�PRNLQLǐ�VNDLþLǐ��3DVLGD�
OLQWD� SXLNLX�SDVLHNLPX�SURMHNWR�PHWX�� NDL� ,%� Ä9LJRUD³�� DSMXQJĊ� åL�
QLDV��GLUER� WU\V�PRN\WRMDL�� /DLNLQDL�9LOQLDXV�äLUPǌQǐ�GDUER� ULQNRV�

PRN\PR�FHQWUR�GLUHNWRULDXV�SDUHLJDV�HLQDQWLV�5RPXDOGDV�6WDãLQVNDV�GDOLQRVL�DWHLWLHV�SODQDLV��EǌVL�
PDLV� GLGHOLDLV� SRN\þLDLV�� WXR�� NDG� QDXMDVLV� FHQWUDV� EXV� GLGHVQLV�� VWLSUHVQLV�� ãLXRODLNLãNHVQLV�� EXV�
VWLSULQDPDV�EHQGUDGDUELDYLPDV��R�YHUVOXPR�XJG\PDV�EXV�YLHQX�Lã�SULRULWHWǐ� 

6XVLWLNLPR�SDEDLJRMH�QXWDUWD�DNW\YLDL�EHQGUDGDUELDXWL�LU�SOơVWL�LPLWDFLQơV�EHQGURYơV�Ä9LJRUD³�YHLNOą�� 

 

3URMHNWR�GDUER�JUXSơ�9LOQLXMH 

$SVNULWRMR�VWDOR�GDO\YLDL 
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.LWRV�VDYDLWơV�SUDGåLRMH�Y\NVLPH�VXVLWLNWL�VX�NROHJRPLV�9LOQLDXV�NROHJLMRV�(NRQRPLNRV�IDNXOWHWH��NXU�DSWDUVLPH�LPLWDFL�
QLǐ�EHQGURYLǐ�PXJơV��NXUL�Y\NV������P��EDODQGåLR���GLHQą�9LOQLXMH��SDJULQGLQLXV�NODXVLPXV� 

âLRMH�PXJơMH� åDGDPRV�SHUPDLQRV� -� VXJUƳåWDPD�SULH� VWHQGǐ� �SODQXRMDPRV�GDUER�YLHWRV� VX�YLHQD�VWHQGLQH� VLHQHOH���
ODXNLDPD�DWY\NVWDQW�XåVLHQLR�LPLWDFLQLǐ�EHQGURYLǐ��PXJơV�PHWX�Y\NV�ƳYDLUǌV�NRQNXUVDL�� 

,ãVDPL�LQIRUPDFLMD�LU�UHJLVWUDFLMD�EXV�SDVNHOEWD�LNL�ãLǐ�PHWǐ�SDEDLJRV�� 
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6WDUWDYR� �(UDVPXV3OLXV .$�� VWUDWHJLQLǐ� SDUWQHU\VþLǐ� SURMHNWDV� Ä'HYHORSLQJ� 9(7� 7HDFKLQJ� 6NLOOV� –� /HDGLQJ� WKH�
6XFFHVV�RI�7RPRUURZ¶V�6WXGHQWV³�:('(9(7�� 
 

3URMHNWX� VLHNLDPD�� SDVLQDXGRMDQW� LPLWDFLQLǐ� EHQGURYLǐ� NRQFHSFLMRV� WHLNLDPDLV� SULYDOXPDLV�� VXNXUWL� JDLUHV� SURIHVLQLR�
PRN\PR�PRN\WRMXL��NDLS�GLUEWL� LU�SULVLLPWL�DWVDNRP\EĊ�QH� WLN�NDLS�PRN\WRMXL��EHW�NDLS� O\GHULXL�DU�YDG\ELQLQNXL�GLUEDQ�
þLDP�VX�MDXQDLV�åPRQơPLV��7DL�SDGơV�XJG\WL�SDJULQGLQLXV�PRN\WRMǐ�ƳJǌGåLXV��âLXR�SURMHNWX�VLHNLDPD�SULVLGơWL�SULH�SOD�
þLDL�SDSOLWXVLRV�SUREOHPRV��VXVLMXVLRV�VX�SURIHVLQLR�PRN\PR�PRN\WRMDPV�WREXOơWL�VNLUWRV�PHGåLDJRV�WUǌNXPR��VSUHQGL�
PR� 

 

3URMHNWH�EXV�NXULDPDV�YLHQDV�LQWHOHNWLQLV�SURGXNWDV�-�Ä3URIHVLMRV�PRN\WRMR�ƳJǌGåLǐ�DSODQNDV³� 
7DL�JDLUơV�SURIHVLQLR�PRN\PR�PRN\WRMDPV�NDLS�WREXOơWL�LU� ƳJ\WL�QDXMǐ�NRPDQGRV�IRUPDYLPR��YDGRYDYLPR�LU�ƳWDNRV�SD�
WHLNLPR�ƳJǌGåLǐ��NXULXRV�YơOLDX�MLH�JDOơV�SHUWHLNWL�VDYR�PRNLQLDPV��3URMHNWR�PHWX�WDLS�SDW�EXV�SDUHQJWD�PHGåLDJD�YDO�
G\PR�ƳJǌGåLǐ�WREXOLQLPXL��NXULǐ�WDLS�WUǌNVWD�GDXJXPDL�PRN\WRMǐ� 
 

3DJULQGLQơ�WLNVOLQơ�JUXSơ� 
3URIHVLQLR�PRN\PR�LQVWLWXFLMRVH�GLUEDQW\V�PRN\WRMDL��GLUEDQW\V�VX�LPLWDFLQLǐ�EHQGURYLǐ�PHWRGRORJLMD� 

3URIHVLQLR�PRN\PR�LQVWLWXFLMRVH�GLUEDQW\V�PRN\WRMDL� 

1HWLHVLRJLQơ�WLNVOLQơ�JUXSơ��PRN\NORV��NROHJLMRV��DXNãWRVLRV�PRN\NORV��NLWRV�ƳVWDLJRV��NXULRVH�YHLNLD�LPLWDFLQơV�EHQGUR�
YơV� 

 

3URMHNWR�NRRUGLQDWRULXV�� 

/LHWXYRV�LPLWDFLQLǐ�EHQGURYLǐ�DVRFLDFLMD�Ä/LED³ 

 

3URMHNWR�SDUWQHULDL� 

(8523(1-3(1�,17(51$7,21$/�(9��9RNLHWLMD  

28/81�6(8'81�.28/8786.817$<+7<0$�26(..��6XRPLMD 

,17(51$7,21$/�%86,1(66�&2//(*(��'DQLMD 

 

ƲJ\YHQGLQLPR�ODLNRWDUSLV������-��-��-�����-��-��� 

 
1RULPH��NDG�NXULDPD�PHGåLDJD�EǌWǐ�LãVDPHVQH�LU�EHWDUSLãNDL�DWOLHSWǐ�SURIHVLQơVH�PRN\NORVH�GLUEDQþLǐ�PRN\WRMǐ�SR�
UHLNLXV��WRGơO�SULH�SURMHNWR�ƳJ\YHQGLQLPR�NRPDQGRV�NYLHþLDPH�SULVLMXQJWL�LPLWDFLQLǐ�EHQGURYLǐ�YDGRYą��-Ċ��QRULQWƳ�LU�JD�
OLQWƳ�GDO\YDXWL�SURMHNWR�YHLNORVH� 

3DJULQGLQLDL�UHLNDODYLPDL�-�JHUDV�DQJOǐ�NDOERV�PRNơMLPDV��DQJOǐ�NDOED�\UD�GDUELQơ�SURMHNWR�NDOED���JDOLP\Eơ�ƳVLGDUELQWL�
SDSLOGRPDP�GDUEXL��W\UơMX�DVRFLDFLMRMH�Ä/LED³��SURMHNWR�ƳJ\YHQGLQLPR�ODLNRWDUSLX��QRUDV�DNW\YLDL�SULVLGơWL�SULH�NRN\ELãNR�
SURMHNWR�ƳJ\YHQGLQLPR� 

3DJHLGDXMDQþLXV�NYLHþLDPH�LNL�ã�P��JUXRGåLR���GLHQRV�VXVLVLHNWL�VX�SURMHNWR�YDGRYX�0�,JQDWRQLX�HO��SDãWX�DVRFLDFLMDOL�
ED#JPDLO�FRP�� 

 

9LOQLDXV�NROHJLMRV�Ä6LPXOLWK³�FHQWUR�LQIRUPDFLMD 
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-DX� JDOLPD� DSåYHOJWL� LU� VXVNDLþLXRWL� VYDUELDXVLXV� UHQJLQLXV�� VXVLWLNLPXV�� ƳY\NXVLXV�
ãLDLV�PRNVOR�PHWDLV�,%�Ä9LJRUD³��3LUPLHML�GDUEą�EHQGURYơMH�SUDGơMR�VPXONDXV�YHUVOR�
SDVODXJǐ�WHLNơMDL��-LHPV�LU��WHNR�ODLPơ�SUDNWLNą�DWOLNWL�NDUWX�VX�ýHNLMRV�3LO]HQR�SUH�
N\ERV��WDLNRPǐMǐ�PHQǐ�LU�GL]DLQR�SURIHVLQơV�PRN\NORV�PRNLQLDLV�� 

7DL� MDX�SHQNWDV�ãLRV�ãDOLHV�PRNLQLǐ�YL]LWDV� Ƴ�PǌVǐ�PRN\NOą��NXULR�PHWX�VYHþLDL� LQ�
WHJUXRMDPL�Ƴ�EHQGURYơV�YHLNOą��NDåNLHN�SDNHLþLD�MRV�WXULQƳ��QHV��SUDNWLQLDL�XåVLơPLPDL�
ƳJ\MD�NLWą�NU\SWƳ��MLH�Y\NVWD�DQJOǐ�NDOED��$ELHMǐ�ãDOLǐ�PRNLQLDPV�WDL�SXLNL�SDWLUWLV� 

3UDNWLNRV�PHWX� VYHþLDL��PRNLQLDL� LU� SURIHVLMRV�PRN\WRMD� HNVSHUWơ� 9��*ULãNHYLþLHQơ��
ODQNơVL�Ä6LPXOLWK³�FHQWUH�LU�/LHWXYRV�,PLWDFLQLǐ�EHQGURYLǐ�DVRFLDFLMRV�EǌVWLQơMH��6X�
VLWLNLPR�PHWX�VYHþLDL�EXYR�VXSDåLQGLQWL�VX�/LHWXYRV�,PLWDFLQLǐ�EHQGURYLǐ�YHLNOD� 

3R� LOJǐ� LU� LQWHQV\YLǐ� GHU\Eǐ� EXYR� SDVLUDã\WRV� EHQGUDGDUELDYLPR� LU� SLUNLPR-
SDUGDYLPR� VXWDUW\V� VX� ,%� Ä9LOLRQơ³� �9LOQLDXV� NROHJLMD�� 9HUVOR� YDG\ERV� IDNXOWHWDV���
DSODQN\WD�,%�Ä*LMD³��9LOQLDXV�SDVODXJǐ�YHUVOR�SURIHVLQLR�PRN\PR�FHQWUDV�� 

3DVNXWLQLV� SUDNWLNRV� DNFHQWDV� –� DNW\YXV� � GDO\YDYLPDV� � SLUPXRVH� 7DUSWDXWLQơV� L�
PLWDFLQLǐ� EHQGURYLǐ� SUHN\ERV� VDYDLWơV� UHQJLQLXRVH�� VNLUWXRVH� VNDWLQWL� WDUSWDXWLQĊ�
SUHN\Eą��WREXOLQWL�XåVLHQLR�NDOEǐ�åLQLDV��6DYDLWĊ�RUJDQL]DYR�(XURSHQ�-�3HQ�,QWHUQD�
WLRQDO�DVRFLDFLMD�� LU� ML� \UD�GDOLPL� UHQJLQLǐ��VNLUWǐ�ãYĊVWL�(XURSRV�NDOEǐ�GLHQą��0RNL�
QLDPV� WDL� EXYR� GLGHOLV� LããǌNLV�� QHV� SHU� SDO\JLQWL� ODEDL� WUXPSą� ODLNą� WHNR� SDUHQJWL�
NRPHUFLQƳ�SDVLǌO\Pą��UHNODPRV�SULHPRQHV�EHL�SDUGXRWL�SUHNHV�DQJOǐ�NDOED� 

6PXONDXV� YHUVOR� SDVODXJǐ� WHLNơMXV� EHQGURYơMH� SDNHLWơPH�PHV�� EǌVLPLHML� ORJLVWDL�
HNVSHGLWRULDL�� NXULH� \UD� QH�PDåLDX�PRW\YXRWL�� åLQJHLGǌV� LU� DNW\YǌV��0HV� ƳURGơPH��
NDG�VX�WRNLD�NRPDQGD�JDOLPD�GDXJ�QXYHLNWL��QHV�EHQGURYơMH�� WLN�SHU�VDYDLWĊ�ODLNR��
DWOLNRPH�GDXJ�GDUEǐ��EH� WR�� O\GLPL�SURIHVLMRV�PRN\WRMRV�HNVSHUWơV�9��*ULãNHYLþLH�
QơV��VXVLWLNRPH��VX�Ä6LPXOLWK³�FHQWUR�EHL�$VRFLDFLMRV�/,%$�GDUEXRWRMDLV��6XVLWLNLPR�
PHWX� EXYR� DSWDUWRV� WROLPHVQơV� EHQGUDGDUELDYLPR� NU\SW\V�� QXILOPXRWD� PHGåLDJD�
EǌVLPDP� UHQJLQLXL� Ä9HUVOR� UHYROLXFLMD³�� 9ơOLDX� GDO\YDYRPH� NRQIHUHQFLMRMH�
Ä7YDUDXV�J\YHQLPR�EǌGR� WDLV\NOơ� -�PDåLDX�\UD�GDXJLDX³��DSVLODQNơPH�9HUVOR�
FHQWUH�ÄN��³��WDL�LãVNLUWLQơV�DUFKLWHNWǌURV��PRGHUQXV�LU�U\ãNXV�GHãLQLRMR�1HULHV�NUDQ�
WR�REMHNWDV���NXULDPH�LãNODXVơPH�SDVNDLWą� Ä6RFLDOLDL� DWVDNLQJR� YHUVOR� JDOLP\�
EơV�/LHWXYRMH³�� 

5HQJLQLǐ�PDUDWRQDV� WĊVơVL��GDO\YDYRPH�SURMHNWR� Ä9HUVOR� UHYROLXFLMD³� VWXGHQWǐ�
YHUVOXPą�VNDWLQDQþLXRVH�UHQJLQLXRVH� 

3LUPą�UHQJLQLR�GLHQą�Y\NR�WDUSWDXWLQLV�VHPLQDUDV� Ä6ơNPLQJR� YHUVOR� åLQJVQLDL³��
SHUWUDXNRV�PHWX�ãYHQWơPH�,%�Ä6LOXHWDV³����PHWǐ�YHLNORV�MXELOLHMǐ��3R�VHPLQDUR�Y\�
NR�HGXNDFLQơ�SURJUDPD�Ä1XR�DPDWR� OLQN�YHUVOR³��NXULRV�PHWX�DSODQNơPH�HOQLǐ�
ǌNƳ��-RQR�VNXOSWǌUǐ�SDUNą��9\WDXWR�9DOLXãLR�NHUDPLNRV�PX]LHMǐ��DNW\YLDL�GDO\YDYR�
PH��SUDNWLQLXRVH�XåVLơPLPXRVH��åLǌUơMRPH�ILOPą�Ä0ROLR�NHOLDV³� 

$QWUą�UHQJLQLR�GLHQą�VWXGHQWDL� LU�PRNVOHLYLDL�GDO\YDYR�NRQNXUVH� Ä-DXQRV� LGơMRV�
ãLXRODLNLãNLHPV� VSUHQGLPDPV³��3LUPLDXVLDL�GDO\YLDL�SULVWDWơ�DWOLNWDV�QDPǐ�GDUEǐ�
XåGXRWLV��YơOLDX�DWOLNR�NRQNXUVLQĊ�XåGXRWƳ� Ä3DWHLNWRV�VLWXDFLMRV�DQDOL]ơ� LU�SUREOHPǐ�
VSUHQGLPDV³��NXULą�YHUWLQR�NRPSHWHQWLQJD�NRPLVLMD��9LVǐ�NRPDQGǐ�DWOLNWRV�XåGXRW\V�
EXYR� ODEDL� NǌU\ELãNRV�� ƳGRPLRV�� VSUHQGLPDL� XQLNDOǌV� LU� LQRYDW\YǌV�� ƳWDLJLDL� SDGH�
PRQVWUXRWRV�ƳJ\WRV�YHUVOXPR�LU�NǌU\ELãNXPR�XJG\PR�NRPSHWHQFLMRV� 

,%�Ä9LJRUD³�YLVDGD�\UD�DWYLUD�VYHþLDPV��NXULǐ�ãƳ�UXGHQƳ�EXYR�ODEDL�GDXJ��0XV�DSODQ�
Nơ�GHOHJDFLMRV� Lã�1DPLELMRV�� ,WDOLMRV��6ORYơQLMRV��3UDQFǌ]LMRV� LU�NW��3DVWRYLDL�Y\NVWD�
DWYLURV�SURIHVLQLR�RULHQWDYLPR��SDPRNRV�PRNLQLDPV�Lã�JLPQD]LMǐ��ODQNRVL�PRNLQLDL�Lã�
NLWǐ�SURIHVLQLǐ�PRN\NOǐ�� 

7RNV�EXYR�VPDJXV�UXGHQLQLV�VWDUWDV��GHMD��QHVSơMXV�WLQNDPDL�ƳVLEơJơWL��MLV�\UD�VWDE�
GRPDV�LNL�YDVDULR�PơQHVLR�� 

,%�Ä9LJRUD³�NROHNW\YDV 

 

ä,(0$�$7.(/,$92�,5�Ʋ�,%�Ä9,*25$³ 
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âLǐ�PHWǐ�ODSNULþLR����GLHQą�Ä/LJKW+RXVH³�YHUVOR�FHQWUH�.ODLSơGRMH�Y\NR���-WDVLV�9DNDUǐ�/LHWXYRV�UHJLRQR�,%�YHUVOXPR�
NRQNXUVDV�Ä,GơMRV-*DOLP\EơV-9HUVOXPDV³��� 

5HQJLQƳ�QXRãLUGåLDLV�VYHLNLQLPR�åRGåLDLV�SUDGơMR�.ODLSơGRV�
YDOVW\ELQơV� NROHJLMRV� GLUHNWRUơ� *UDåLQD� 0DUNYDOGLHQơ� EHL�
$VRFLDFLMRV�/,%$�SUH]LGHQWDV�0DULXV�,JQDWRQLV�� 

3DVNDLWą�Ä1XR�LGơMRV�LNL�YHUVOR³�.ODLSơGRV�UHJLRQR�LPLWDFLQLǐ�
EHQGURYLǐ�VWXGHQWDPV�GRYDQRMR��9(56/,�/,(789$�UHJLRQǐ�
NRRUGLQDWRUơ�,QGUơ�.D]ODXVNLHQơ��3UDVPLQJą�SDVNDLWą�OHNWR�
Uơ� XåEDLJơ� 3LWHULR� 'UXNWHULR� FLWDWD�� Ä9HUVODV� \UD� QXRVHNOL�
VDYDUDQNLãND� YHLNOD�� R� QH� NRNV� QRUV� \SDWLQJDV� JDEXPDV���
.LHNYLHQDV�� JHEDQWLV� U\åWLV� Ną� QRUV� VSUĊVWL� SDWV�� JDOL� WDSWL�
YHUVOLQLQNX�³ 

5HQJLQLR�PHWX�VWXGHQWǐ�ODXNơ�LããǌNLV�-��YHUVOR�SURYRNDFLMD��
âLRMH�YHUVOR�SURYRNDFLMRMH�GDO\YDYR�YDGRYDL�Lã�ƳYDLULǐ�ƳPRQLǐ�
-�Ä,GơMǐ�SDOơSH³�YDGRYDV�9DLGDV�0DåLQWDV���LQIOXHQFHUơ�5ǌWD�
5DþDLWơ�� 8$%� Ä6WHQGD³� GLUHNWRUơ� ,QHVD� %XGJLQơ��������������
LQGLYLGXDOLRV� ƳPRQơV� VDYLQLQNDV� 0LQGDXJDV� /DXþ\V�� 8$%� Ä)HUR[� %DOWLF³� GLUHNWRULXV� $LVWLV� 5DPDQDXVNDV��
Ä',$%$/7,.$³�YDGRYDV� ,JQDV�.DYDOLǌQDV�EHL�8$%� Ä(580� ,17(51$7,21$/³� YDGRYDV�$QGULXV�6WXOSLQDV��9DGRYDL�
VXODXNơ�ƳYDLULǐ�VX�YHUVOX�VXVLMXVLǐ�NODXVLPǐ��R�MXRV�XåGDYĊ�VWXGHQWDL�VXODXNơ�YHUWLQJǐ�SDWDULPǐ� 

5HQJLQ\MH�Y\NR�,4�YHUVOR�NRYRV��NXULDV�YHGơ�Ä,GơMǐ�SDOơSH³�YDGRYDV�9DLGDV�0DåLQWDV��,4�YHUVOR�NRYRVH�GDO\YDYR�GY\�
OLND�9DNDUǐ�/LHWXYRV�UHJLRQR�LPLWDFLQLǐ�EHQGURYLǐ�NRPDQGǐ���3R�SHQNWR�WXUR�SDDLãNơMR�QXJDOơWRMDL��WUHþLąMą�YLHWą�Xåơ�
Pơ�NRPDQGD�Ä6SDNDLQ�åHPDLWĊ³��DQWUąMą�YLHWą�–�Ä3DPDULR�ORJLVWDL³��R�JDUELQJą�SLUPąMą�YLHWą�ODLPơMR�NRPDQGD�Ä)HãDV³��
5HQJLQLR�SDEDLJą�YDLQLNDYR�SDGơNRV�UơPơMDPV�EHL�,4�YHUVOR�NRYǐ�QXJDOơWRMǐ�DSGRYDQRMLPDL��5HQJLQLR�UơPơMDL��/LHWX�
YRV� UHVSXEOLNRV� ãYLHWLPR�� PRNVOR� LU� VSRUWR�PLQLVWHULMD�� .ODLSơGRV� YDOVW\ELQơ� NROHJLMD�� /LHWXYRV� LPLWDFLQLǐ� EHQGURYLǐ�
DVRFLDFLMD��6LPXOLWK�FHQWUDV��,4�NRYǐ�RUJDQL]DWRULDL�EHL�'LQR]DXUǐ�SDUNDV��NXULHPV�HVDPH�GơNLQJL�Xå�ãLWą�UHQJLQƳ� 

 

.ODLSơGRV�YDOVW\ELQơV�NROHJLMRV�LPLWDFLQLǐ�EHQGURYLǐ�LQIRUPDFLMD 
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����� ODSNULþLR� ��� GLHQą� .DXQR� NROHJLMRMH� Y\NR� NDUMHURV� GLHQRV�� 9LHQD� Lã�
SURJUDPRV�GDOLǐ� EXYR� YHUVOR� LGơMǐ� NRQNXUVDV� Ä'DUQXV� YHUVODV� ãLDQGLHQ� LU�
U\WRM³�� .RQNXUVH� GDO\YDYR� ,%� ÄäLHGǌQD³� LU� ,%� Ä5DãWPHQD³� GDUEXRWRMDL��
Ä6WXGHQWH��SULLPN�ODãLQLǐ�LããǌNƳ³�–�WDLS�VNDPEơMR�NRQNXUVR�WHPD� 

3R� LOJǐ�VYDUVW\Pǐ�PǌVǐ�NROHN�
W\YDV� SULơPơ� JDOXWLQĊ� YHUVOR�
LGơMą� –� SURJUDPơOơ� Ä+HDOWK\�
0DVWHU³��3DJULQGLQLV� ãLRV�SURJ�
UDPơOơV�YDUWRWRMDV�–� GDUEXRWR�
MDV�� NXULV� NDVGLHQ� RILVH� SUDOHL�
GåLD� SR� DãWXRQLDV� YDODQGDV�
VơGLPR�GDUER�� Ä+HDOWK\0DVWHU³�

GLHJLDPD� WLHN� YDUWRWRMR� NRPSLXWHU\MH�� WLHN� LãPDQLDMDPH� WHOHIRQH��.LHNYLH�
QDV�YDUWRWRMDV�WXUL�VXYHVWL�VDYR�GXRPHQLV��ǌJLV��VYRULV��IL]LQơ�EHL�VYHLNDWRV�
EǌNOơ��.RPSLXWHULQơV�SURJUDPRV�WLNVODV�–�NDVGLHQ��QXVWDW\WX�ODLNX�YDUWRWR�
MXL� SULPLQWL� DSLH� SRUHLNƳ� MXGơWL�� SDPDQNãWLQWL� UDXPHQLV�� DWVLJHUWL� YDQGHQV��
UHNRPHQGXRWL�YDOJLR�PHQLX��0RELOLRML�SURJUDPơOơ�VNLUWD�RUR�WDUãDL�QXVWDW\WL�LU�ƳVSơWL�YDUWRWRMą��NDL�MLV�\UD�VWLSULDL�XåWHUã�
WRMH�]RQRMH��.RQNXUVH�NRPDQGD�EXYR�SDVWHEơWD� LU�DNW\YLDL�SDODLNRPD��0ǌVǐ�NRPDQGD�QHODLPơMR�SUL]LQơV�YLHWRV�� WD�
þLDX�EXYR�DSGRYDQRWD�Xå�NǌU\ELãNLDXVLą�LU�RULJLQDOLDXVLą�YHUVOR�LGơMRV�SULVWDW\Pą��'åLDXJLDPơV��WXUơMĊ�JDOLP\EĊ�VXGD�
O\YDXWL�LU�EǌWL�SDVWHEơWL��6WUDLSVQƳ�SDUHQJơ�LPLWDFLQLǐ�EHQGURYLǐ�ÄäLHGǌQD³�LU�Ä5DãWPHQD³�SLUNLPǐ-SDUGDYLPǐ�VN\ULǐ�YD�
GRYơV�6DPDQWD�1DXMRNDLW\Wơ�LU�*LQWDUơ�%DEDLW\Wơ� 

.DXQR�NROHJLMRV�LPLWDFLQLǐ�EHQGURYLǐ�ÄäLHGǌQD³�LU�Ä5DãWPHQD³� 
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.ODLSơGRV�YDOVW\ELQơV�NROHJLMRV�GLUHNWRUơ�*UDåLQD�0DUNYDOGLHQơ� 

.RQNXUVR�GDO\YLDL 

3URJUDPơOơV�SULVWDW\PDV 



 6LPXOLWK�åLQLRV�1U��������� � 
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/DSNULþLR����GLHQD��DQWUDGLHQLV��/DLNURGåLDL�URGR���YDODQGą�U\WR��7U\V�SLOQL�DXWRPRELOLDL�MX�
GD�OLQN�9ãƲ��3HQNWD�NRMD���9RV�DWY\NXV��QXR�VNUXRVWǐ�EUDXNLDPH�DãDUDV��'DU�QLHNDGD�QH�
PDWơPH�WLHN�PHLOơV�YLHQRMH�YLHWRMH��9ãƲ��3HQNWD�NRMD��SULJODXGXVL�DSLH�����ãXQLXNǐ�-�YLVDLV�
MDLV�UǌSLQDVL�WU\V�PHUJLQRV��NXULRPV�NDUWDLV�SDGHGD�VDYDQRULDL��-�*UƳåWX�QDPR��LãVLPDXGDX��
SDYHUNLX�GơO�QHWHLV\EơV�LU�UXRãLXRVL�QDXMDL�GLHQDL�-�SDVDNRMR�YLHQD�Lã�GDUEXRWRMǐ� 

9LVNDV��NR�MLHPV�UHLNLD�-�PHLOơ��QDPDL�LU�ãHLPD��5HLNLD�SDPDW\WL�
Mǐ�DNLV��NXULRV�PDOGDXMD�GơPHVLR�LU�DSNDELQLPǐ��.LHNYLHQDV�ODL�
åơ�PXPV�UDQNDV��GơMR�JDOYą�DQW�NHOLǐ��JODXGơVL�NDLS�YDLNDV�SULH�
PDPRV��/LǌGQD��NDG�\UD�åPRQLǐ��NXULHPV�ãXQLXNDV�NDLS�åDLVODV�
YDLNXL�-�SDåDLGXV�NHOLDV�GLHQDV�-�DWVLERVWD� LU�EǌQD�QXPHWDPDV��
3UDOHLGRPH�þLD�GYL�YDODQGDV�GåLDXJGDPLHVL�YLHQDV�NLWX��EơJLR�
GDPL� LU�DSVLNDELQGDPL�ãLPWXV�NDUWǐ��äRGåLDLV�QHLQD� LãVDN\WL� WR��
Ną�MDXWơPH�EǌGDPL�þLD��'DU�QLHNDGD�PǌVǐ�ãLUG\VH�QHEXYR�WLHN�PHLOơV�LU�JHUXPR��NDLS�ãLDQ�
GLHQ��$þLǌ�YLVLHPV��NXULH�SULVLGơMR�SULH�PǌVǐ�SDUDPRV��WLNơMR�LU�SDVLWLNơMR�PXPLV��$þLǌ�9âƲ�
�3HQNWD�NRMD��Xå�SULơPLPą�LU�-ǌVǐ�GDUEą�� 

'DU�LOJDL�-ǌVǐ�QHSDPLUãLPH�LU�WLNUDL�VXJUƳãLPH� 

9LVLHPV�OLQNLPH�P\OơWL� 
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6HNPDGLHQƳ��JUXRGåLR��-ąMą�SUDVLGơMR�DGYHQWDV�–�UDP\EơV�LU�VXVLNDXSLPR�PHWDV��/RW\QLãNDV�åRGLV�ÄDGYHQWXV³�UHLãNLD�
DWơMLPą��-LV�SUDVLGHGD�NHWYLUWą�VHNPDGLHQƳ�SULHã�.DOơGDV�LU�WĊVLDVL�QXR����LNL����GLHQǐ�–�LNL�.ǌþLǐ��3HU�DGYHQWą�NULNã�
þLRQ\V�DWVLVDNR�WULXNãPLQJǐ�OLQNVP\ELǐ��VNLULD�GDXJLDX�ODLNR�DSPąVW\PDPV��JHULHPV�GDUEDPV��R�SHQNWDGLHQLDLV��NDLS�

LU�NLWX�PHWǐ�ODLNX��WUDGLFLãNDL�DWVLVDNR�PơVRV�� 

9LHQD� Lã�ãLR� ODLNRWDUSLR� WUDGLFLMǐ�–�DGYHQWR� YDLQLNDV��
-LV� WXUL�EǌWL�DSVNULWLPR�IRUPRV��QHV�DSVNULWLPDV�VLP�
EROL]XRMD� DPåLQXPą� EHL� YLHQ\EĊ�� $GYHQWR� YDLQLNDV�
GDURPDV� Lã� YLVDGD� åDOLXRMDQþLǐ� DXJDOǐ�–� HJOơV�� SX�
ãLHV�� R� WDL� VLPEROL]XRMD� YLOWƳ� LU� QHVLEDLJLDQWƳ� DPåLQąMƳ�
J\YHQLPą�� Ʋ� DGYHQWR� YDLQLNą� ƳVWDWRPRV� åYDNơV� WDLS�
SDW� WXUL� VDYR�VLPEROLNą�� -RV�–� NHWXULRV�� UHLãNLDQþLRV�
NHWXULDV�DGYHQWR�VDYDLWHV��äYDNơV�\UD�GYLHMǐ�VSDOYǐ��
WU\V� YLROHWLQơV� LU� YLHQD� URåLQơ�� 9LROHWLQơ� LãUHLãNLD� DW�
JDLOą��URåLQơ�–�GåLDXJVPą��'ơO�WR�URåLQơ�åYDNơ�XåGH�
JDPD� WUHþLąMƳ� DGYHQWR� VHNPDGLHQƳ�� VNLUWą� GåLDXJV�
PXL�� 3LUPRML� åYDNơ� YDGLQDPD� 3UDQDãR� DUED� 9LOWLHV�
åYDNH��DQWURML�–�%HWOLHMDXV� DUED� YLVLHPV�VNLUWR� ,ãJD�
Q\PR��WUHþLRML�–�3LHPHQǐ�DUED�'åLDXJVPR��.HWYLUWRML�
–� $QJHOǐ� DUED� 0HLOơV�� 5HNRPHQGXRMDPH� ƳVLJ\WL� ,%�
ÄäLHGǌQD³� EH� JDOR� JUDåLǐ� YDLQLNǐ� EHL� åYDNLǐ�� NXULǐ�
DVRUWLPHQWDV�SDWHQNLQV�MǌVǐ�OǌNHVþLXV� 

,%�ÄäLHGǌQD³�NROHNW\YDV�WDLS�SDW�QHSDPLUãR�ãLRV�WUDGLFLMRV�LU�YLVL�GUDXJLãNDL�SDPLQơMRPH�DGYHQWR�SUDGåLą��3DVLGDOLQR�
PH�VDYR�ãHLPǐ�WUDGLFLMRPLV��LGơMRPLV��SULVLPLQLPDLV��NǌþLǐ�YDNDULHQơV�UHFHSWDLV�EHL�EXUWDLV��WY\URMR�$GYHQWR�UDP\Eơ�LU�
VXVLNDXSLPDV� 
 

.DXQR�NROHJLMRV�LPLWDFLQơV�EHQGURYơV�ÄäLHGǌQD³�LQIRUPDFLMD 
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