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6(0,1$5$6�,0,7$&,1,Ǐ�%(1'529,Ǐ�9$'29$06 

�����PHWǐ�NRYR���-���GLHQRPLV�,%�YDGRYDL�Lã�PRN\PR�LQVWLWXFLMǐ��SDVLULQNXVLǐ�0,',�LU�0$;,�SDVODX�
Jǐ�SDNHWXV�NYLHþLDPL�Ƴ�VHPLQDUą�WHPD�Ä(WLãND�LU�QHHWLãND�NRPXQLNDFLMD³�LU�Ƴ�,%�YDGRYǐ�SDVLWDULPą� 

$WNUHLSLDPH�-ǌVǐ�GơPHVƳ�–�SDVLNHLWơ�VHPLQDUR�YLHWD� 

6HPLQDUDV�Y\NV�9LOQLDXV�NROHJLMRV�(NRQRPLNRV�IDNXOWHWH��1DXJDUGXNR�J��������DXGLWRULMRMH� 

5HJLVWUXRWLV�SUDãRPH�VSXVWHOơMXV�ãLą�QXRURGą��KWWSV���VHPLQDUDV-HWLND� 

9LVL�GDO\YLDL�JDXQD�GDORPąMą�PHGåLDJą��SR�VHPLQDUR��LU�SDå\PơMLPXV�DSLH�LãNODXV\Wą�NXUVą�� 

5HJLVWUXRWLV�JDOLWH�LNL������NRYR���GLHQRV�� 

 
 

352-(.7,1Ơ�9(,./$ 

�����P��YDVDULR���-���GLHQRPLV�Y\NR�NHWYLUWDVLV (UDVPXV��.��SURJUD�
PRV�SURMHNWR�Ä5HGXFLQJ�8SSHU�6HFRQGDU\�(6/�ZLWK�3UDFWLFH�(QWHUSUL�
VH��586(6/�³�SDUWQHULǐ�VXVLWLNLPDV�9LOQLXMH��âLDPH�VXVLWLNLPH�GDO\YD�
YR�5LPD�%DþLXO\Wơ�LU�0DULXV�,JQDWRQLV� 

6XVLWLNLPR�PHWX�SURMHNWR�SDUWQHULDL�SULVWDWơ�PRN\WRMǐ�PRN\PXV��SODQD�
YR� WHVWDYLPR�YHLNODV�� GLUER�GDUER�JUXSơVH�� DSWDUơ� ILQDQVLQLXV� LU� NLWXV�
NODXVLPXV�� 

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

 

 

����� P�� NRYR� �-�� GLHQRPLV� Y\NV� SURMHNWR� Ä,QQRYDWLYH� PHWKRG� WR� SURPRWLQJ�
HQWUHSUHQHXUVKLS�HGXFDWLRQ� WR� WHHQDJHUV³� �,03((7��1U������-�-/7��-.$���-
�������SDUWQHULǐ�VXVLWLNLPDV�,WDOLMRMH� 

6XVLWLNLPR�PHWX�SURMHNWR�SDUWQHULDL�GLUEV�VX�SLUPXRMX�LQWHOHNWLQLX�SURGXNWX�-� 

Ä%HQGURMR� ODYLQLPR�PRN\NOǐ���-���PHWǐ�DPåLDXV�PRNLQLDPV� LPLWDFLQLR�YHUVOR�
ƳPRQơV�NRQFHSFLMD³��3UDFWLFH�(QWHUSULVH¶V�&RPSHWHQFLHV�)UDPHZRUN���7DLS�SDW�

SUDGơV�DQWUąMƳ�LQWHOHNWLQƳ�SURGXNWą�-�0RNRPąMą�PHGåLDJą�PRN\WRMDPV��SDJDO�NXULą�EXV�DSPRN\WL�,PL�
WDFLQơV�EHQGURYơV�YDGRYDL��+DQGERRN�IRU�3UDFWLFH�(QWHUSULVH�7UDLQHU�LQ�6HFRQGDU\�(GXFDWLRQ�� 

,ãVDPLDX�DSLH�SURMHNWą��ZZZ�VO�YLNR�OW�LPSHHW�� 

 
69(ý,$,�Ä6,08/,7+³�&(175( 

3DVNXWLQĊ�åLHPRV�GLHQą�������P��YDVDULR���-
ąMą�� Ƴ� Ä6LPXOLWK³� FHQWUą�DWY\NR�9LOQLDXV�NROHJL�
MRV� ,%� Ä0LJOơ³� DWVWRYDL�� 7DL� ,%��� JUXSơV� WDUS�
WDXWLQLR� YHUVOR� VSHFLDO\EĊ� VWXGLMXRMDQW\V� VWX�
GHQWDL� –� SUDNWLNDQWDL�� 9\NR� DSVNULWRMR� VWDOR�
SRNDOELV-GLVNXVLMD��NXULRV�PHWX�Ä6LPXOLWK³�FHQW�
UR� YHUVOR� NRQVXOWDQWơ� 'DQJXROơ� ,JQDWRQLHQơ�
SDSDVDNRMR� DSLH� LPLWDFLQLǐ� EHQGURYLǐ� LGơMRV�
NLOPĊ��DSLH�ãLR�PRGHOLR�SODWǐ�LU�ODQNVWǐ�SULWDLN\�
Pą�/LHWXYRMH�LU�SDVDXO\MH� 

'LVNXVLMD�Y\NR�DSLH�DWHLWLHV�SR�VWXGLMǐ�PRGHOLDYLPą��VWXGHQWDL�WXUơMR�JDOLP\EĊ�LãVDN\WL�QXRPRQĊ�DSLH�
SUDNWLNą�LPLWDFLQơMH�EHQGURYơMH��Ä0LJOơ³��3UDNWLNDQWDL�DNW\YLDL�NODXVLQơMR�DSLH�Ä6LPXOLWK³�FHQWUR�YHLNOą��
EHQGUDGDUELDYLPR�VX�&HQWUX�LU�/LHWXYRV�LPLWDFLQLǐ�EHQGURYLǐ�WLQNOX�DNW\YLQLPR�JDOLP\EHV� 

 

 

6XVLWLNLPR�PHWX 
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1$8-$�9,(7$��1$8-,�0(6�� 

1XR� ����� PHWǐ� YDVDULR� �� GLHQRV� .DXQR� NROHJLMRV� ,%�
Ä7XULVWODQGLMD³�SHUVLNơOơ�Ƴ�.DXQR�ãLUGƳ�LU�ƳVLNǌUơ�YLHQDPH�Lã��EXYX�
VLǐ�� ,QåLQLHULǐ�YDOG\ERV�UǌPǐ�SDVWDWH��HVDQþLDPH�DGUHVX� *HGL�
PLQR� J�� ����NXULV�NDUWX�VX�YLVD�.DXQR�WDUSXNDULR�PRGHUQLąMD�DU�
FKLWHNWǌUD�EXYR�ƳWUDXNWDV�Ƴ�81(6&2�VDXJRPą�SDYHOGR�VąUDãą�� 

3DVLNHLWXV�,%�Ä7XULVWODQGLMD³�GDUER�YLHWDL�99-��VWXGHQWDL�SDVLU\åR�
SHUPDLQRPV�� 3DVLNHLWXVL� GDUELQơ� DSOLQND� SDVNDWLQR� DWQDXMLQWL� LU�
ƳPRQơV�ƳYDL]GƳ��1XR�SDW�ƳPRQơV�ƳNǌULPR�ODLNǐ�������P����GDO\YDX�
MDQW�UHQJLQLXRVH�LU�ƳYDLULRVH�PXJơVH��,%�Ä7XULVWODQGLMD³�WDUS�LPLWD�
FLQLǐ� EHQGRUYLǐ� EXYR� LU� \UD� DWSDåƳVWDPD�GơO� VDYR� ORJRWLSH� YDL]�
GXRMDPR� NHOLDXMDQþLR� YơåOLR�� 1XR� ,%� Ä7XULVWODQGLMD³� YHLNORV� SUD�

GåLRV�SUDơMR�MDX����PHWǐ��0DQRPH��NDG�MDX�ODLNDV�DWVLQDXMLQWL� 

'DEDUWLQLV�ƳPRQơV�ORJRWLSDV�WDSR�ãLXRODLNLãNHVQLV��HVWHWLãNHVQLV�EHL�NRN\ELãNHVQLV��7ROLDX�ãLV�,%�Ä7XULVWODQGLMD³�VLP�
EROLV�VNDWLQD�NHOLDXWL��SDåLQWL�SDVDXOƳ��DNW\YLDL��VSRUWXRWL���QHVYDUEX�DU�HVL�WLN�SUDGHGDQW\VLV�VSRUWLQLQNDV�DU�XåNLHWơMĊV�
DNW\YDXV�ODLVYDODLNLR�HQWX]LDVWDV��ƳPRQơV�DVRUWLPHQWH�JDOơVL�UDVWL�YLVNR��NR�SULUHLNV�WDYR�PơJVWDPDL�YHLNODL��� 

 

,%�Ä7XULVWODQGLMD³�DWVWRYDV�YLHãLHVLHPV�U\ãLDPV�(JLGLMXV�3UDQHYLþLXV�� 

6RFLDOLQLǐ�WLQNOǐ�UHNODPRV�VSHFLDOLVWơ�9DLYD�9DLWNXWơ 

 

,%�Ä5$â70(1$³�'$5%8272-$,�6820,-2-(��� 

�����P��YDVDULR���-���GLHQRPLV��6XRPLMRV�,PDWUD�PLHVWH�Y\NR�SURMHNWDV�
³6725<7(//,1*´��NXUƳ�RUJDQL]DYR�Ä6$,0$$�8QLYHUVLW\�RI�DSSOLHG�VFLHQ�
FHV³�� âL� PRN\PR� ƳVWDLJD� UHDOL]XRMD� VWXGHQWǐ� PDLQǐ� SURJUDPDV��
Ä(UDVPXV�³��Ä1RUGSOXV³�LU�Ä),567³���âƳ�NDUWą�NROHJLMD�SDUHQJơ�SHQNLǐ�GLH�
Qǐ�SURJUDPą��NXUL�OHLGR�SDVLMDXVWL�6$,0$$�8QLYHUVLW\�RI�DSSOLHG�VFLHQFHV�
VWXGHQWDLV�� 9\NXVLR� SURMHNWR� WLNVODV�–� NRPXQLNXRWL� LU� SDUHQJWL� EHQGURPLV�
MơJRPLV� ³2IILFHUV�&OXE´� YHLNORV�DQDOL]Ċ�� VXNXUWL� Ä5DYLQWROD�8SVHHULNHUKR³�
ƳPRQơV�LVWRULMą�EHL�VXVLSDåLQWL�VX�6XRPLMD� 

3URMHNWH� GDO\YDYR� GX� ,%�
Ä5DãWPHQD³�GDUEXRWRMDL� -�(UQHV�
WDV�ýLVWRYDV�LU�/XNDV�-XRGåEDOLV��

3URJUDPRV� PHWX� GDUEXRWRMDL� JLOLQR� åLQLDV� 6$,0$$� 8QLYHUVLW\� RI� DSSOLHG�
VFLHQFHV�SDVNDLWRVH��NXULRVH� ƳJLMR�åLQLǐ� WXUL]PR�VULW\MH��SDJHULQR�YHUVOXPR�
ƳJǌGåLXV�EHL�ODYLQR�WDUSWDXWLQĊ�NRPXQLNDFLMą��âLDPH�SURMHNWH�GDO\YLDL�WXUơMR�
JDOLP\EĊ�QH�WLN� LãPRNWL�QDXMǐ�GDO\Nǐ��EHW� LU�VXGDO\YDXWL�å\J\MH��NXULR�PHWX�
WLNULQR�JHRJUDILQHV�åLQLDV��åDLGơ�åDLGLPXV��VXUHQJơ�RULHQWDFLQHV�YDUå\EDV��
3R� QDXGLQJǐ� SDVNDLWǐ� EHL� VPDJLǐ� SUDPRJǐ�� GDUEXRWRMDL� SDW\V� SDUXRãơ� LU�
SULVWDWơ� ÄVWRU\WHOOLQJ¶ą³��VNLUWą�NDULQLQNǐ�NOXEXL� EHL� WREXOLQR� LGơMDV��'DO\YLDL�
OLNR� PDORQLDL� QXVWHELQWL� RUJDQL]DWRULǐ� VXWHLNWRPLV� VąO\JRPLV� LU� QXRVWDELD�
NRPDQGD� 

,%�Ä5DãWPHQD³��GDUEXRWRMDL�3DXOLQD�.DQDSLQVNDLWơ�LU�(LPDQWDV�3DGULH]DV 
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6(0,1$5(�$3,(�02.(6ý,Ǐ�32.<ý,86 

�����P��YDVDULR����GLHQą�.DXQR�NROHJLMRV�,%�ÄäLHGǌQD³�LU�Ä5DãWPHQD³�GDUEXRWR�

MDL�GDO\YDYR�VHPLQDUH�Ä3DJULQGLQLDL�ƳPRQLǐ�LU�J\YHQWRMǐ�PRNDPL�PRNHVþLDL³��NXUƳ�

YHGơ�GU��-ǌUDWơ�6DYLFNLHQơ��6HPLQDUR�PHWX�GDUEXRWRMDL�JDOơMR�VXVLSDåLQWL�VX�PR�

NHVþLǐ� QDXMRYơPLV�� âLR� VHPLQDUR�PHWX� GDXJLDXVLDL� EXYR� DLãNLQDPDV� QHDSPR�

NHVWLQDPDVLV� SDMDPǐ� G\GLV� �13'��� %XYR� DLãNLQDPD�� NDLS� MƳ� DSVNDLþLXRWL�� NRNLH�

QDXMDL�WDLNRPL�PRNHVþLǐ�SDVLNHLWLPDL�LU�NRNV�SURFHQWDV�QXVNDLþLXRMDPDV�QXR�GDU�

EXRWRMǐ�DOJRV�� 

7DLS�SDW�GDUEXRWRMDL�WXUơWǐ�åLQRWL��MRJ�WXUL�EǌWL�SDWHLNLDPDV�SUDã\PDV�YLHQRMH�GDU�

ERYLHWơMH�13'�WDLN\PXL��-LV�WDLNRPDV�WLN�QXRODWLQLDP�/LHWXYRV�J\YHQWRMXL��1XPDWRPDV�13'��LãVN\UXV�ULERWR�GDUELQ�

JXPR�DVPHQLV���NDL�GDUER�XåPRNHVWLV�QHYLUãLMD�00$������P�� 

6HPLQDUR�PHWX�GDUEXRWRMDL�VXåLQRMR�DSLH�ƳYDLULDV�QDXMRYHV�VXVLMXVLDV�VX�PRNHVþLDLV��âLRV�åLQLRV�SUDYHUV�QH�WLN�GLU�

EDQW�LPLWDFLQơMH�EHQGURYơMH��EHW�LU�DWHLWLHV�GDUEXRVH� 

,%�ÄäLHGǌQD³�GLUHNWRUơ�'RYLOơ�0DWXVHYLþLǌWơ 

 

,%�Ä9,/,21Ơ³�â9(1ý,$�9$/(17,12�',(1Ą 
 

âY��9DOHQWLQR�GLHQD�–� WDL�JơULR��ã\SVHQǐ��PHLOơV� ODLãNHOLǐ� LU�ãLUGHOLǐ�GLHQD��âLD�SURJD������PHWǐ�YDVDULR����GLHQą��

9DOHQWLQR�GLHQRV�LãYDNDUơVH�9LOQLDXV�NROHJLMRV�LPLWDFLQơV�EHQGURYơV�Ä9LOLRQơ³�åPRJLãNǐMǐ�LãWHNOLǐ�VN\ULXV�QXVSUHQGơ�

SDPLQơWL�PHLOơV�GLHQą�EHL�QXGåLXJLQWL�ƳPRQơV�GDUEXRWRMXV��%XYR�VXNXUWD�MDXNL�EHL�OLQNVPD�DWPRVIHUD�GDUER�YLHWRMH��

.LHNYLHQDV�VWXGHQWDV�DWVLQHãơ�VDYR�VNDQơVWǐ�-� VDOGDLQLǐ��ãLUGHOơV�IRUPRV�VDXVDLQLǐ�LU�NLWǐ�JDPLQLǐ��6WXGHQWDL�QH�WLN�

DWOLNLQơMR�SDVNLUWXV�GDUEXV��EHW� LU�GUDXJLãNDL�JXUNãQRMR�DUEDWą�VX�VNDQơVWDLV�LU�OLQNVPDL�DSWDULQơMR�NDLS�DWãYĊVWL�9D�

OHQWLQR�GLHQą� 

7DLS�SDW��DWLWUǌNWL�QXR�GDUEǐ��NLHNYLHQDV�VN\ULXV�JDYR�SR�OLQNVPą�XåGXRWơOĊ�-�SDUDã\WL�PDORQLXV�ODLãNHOLXV�YLHQDV�NL�

WDP�VX�SDOLQNơMLPDLV�DU�SDVWHEơMLPDLV��NXULH�QH�YLHQDP�VXNơOơ�ã\SVHQą� LU�  QXSLHãWL� ÄLGHDOǐ³�9DOHQWLQą��âL�XåGXRWLV�

NROHNW\YXL�VXWHLNơ�QHPDåDL�GåLDXJVPR��VXNơOơ�MXRNą�LU�YLVLHPV�EXYR�ODEDL�OLQNVPD� 

.HOHWDV�DNLPLUNǐ�Lã�OLQNVPRV�GDUER�GLHQRV�PHLOơV�DWPRVIHURMH� 

,PLWDFLQơV�EHQGURYơV�Ä9LOLRQơ³�GDUEXRWRMRV�.RUQHOLMD�9LONRQþLǌWơ�LU�9LNRULMD�9DLþLǌO\Wơ 

6HPLQDUR�GDO\YLDL 
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,%�Ä5$â70(1$³�.20$1',5827Ơ-( 

�����P��YDVDULR����GLHQą��.DXQR�NROHJLMRMH��9HUVOR�IDNXOWHWH�Y\NR�GLVNXVLMD�Ä(XURSRV�SROLWLQơV�

LU�HNRQRPLQơV�DNWXDOLMRV³��NXULą�RUJDQL]DYR�.DXQR�NROHJLMRV�OHNWRUơ�9LUJLQLMD�3LOLJULPLHQơ� 

5HQJLQ\MH�(XURSRV�6ąMXQJRV�DNWXDOLMDV�LU�QDXMDXVLą�VLWXDFLMą�DUWơMDQW�(XURSRV�3DUODPHQWR�ULQ�

NLPDPV�DSåYHOJơ�(XURSRV�3DUODPHQWR�ELXUR�/LHWXYRMH�YDGRYơ�'DLYD�-DNDLWơ��7DLS�SDW�GLVNXWD�

YRPH��NRNV�VYDUEXV�NLHNYLHQR�Lã�PǌVǐ�EDOVDV�(XURSRV�3DUODPHQWR�ULQNLPXRVH��(LWY\GDV�%DMD�

UǌQDV� –� DPEDVDGRULXV� \SDWLQJLHPV� SDYHGLPDPV�� VXSDåLQGLQR� VX� KLEULGLQơPLV� JUơVPơPLV� LU�

NDLS�MRPV�SDVLUXRãWL��6XåLQRMRPH��NDLS�(XURSRV�6ąMXQJRV�LQVWLWXFLMRV�EHL�VNLUWLQJRV�ãDO\V�VDX�

JRVL�QXR�KLEULGLQLǐ�JUơVPLǐ� 

.RPDQGLUXRWơV�PHWX�VXåLQRMRPH�GDXJ�QDXMǐ�GDO\Nǐ� LU�HVDPH�SDVLUXRãĊ�(XURSRV�3DUODPHQWR�

ULQNLPDPV� 

,%�Ä5DãWPHQD��GDUEXRWRMRV�/LQD�$XJXO\Wơ��'RYLOơ�9DUDQDYLþLXWơ� 

 

 

/$,.2�3/$1$9,02�02.<0$,�Ä9,/,21Ơ-(³ 
6XVLGǌUXV�VX� ODLNR�SODQDYLPR�QHVNODQGXPDLV�YDVDULR����GLHQą�äPRJLãNǐMǐ� LãWHNOLǐ�VN\ULXV�SD�

UHQJơ� SULVWDW\Pą� WHPD� Ä/DLNR� SODQDYLPDV³�� 6XQNX� EXYR� VXVLNDXSWL� NHLþLDQWLV� VN\ULDLV� SODQXRWL�

ODLNą� LU� GDUEą��'DUEǐ� EXYR�GDXJ� LU� QHDLãNLǐ�� WRGơO� EXYR�VXQNX�VXVSơWL� DWOLNWL� YLVNą� ODLNX��/DLNR�

SODQDYLPDV�–�SURFHVDV��NXULV�VXVLGHGD�Lã�SODQDYLPR�EHL�NRQNUHþLǐ�YHLNVPǐ�DWOLNLPR�LU�WLHVLRJLDL�

SULNODXVR�QXR�DVPHQ\EơV�SDVWDQJǐ�� 

9LVǐ�GåLDXJVPXL�VN\ULDL�JDOơMR�GDO\YDXWL�LU�LãNODXV\WL�NDLS�JDOơWǐ�SDWREXOLQWL�VDYR�GDUEą��0RN\PR�

PHWX� EXYR� DSWDUWL� �� åLQJVQLDL�� NXULH� JDOơWǐ� SUDYHUVWL� SODQXRMDQW� ODLNą� DWHLW\MH�� 9LVą� SULVWDW\PR�

ODLNą�YLVL�VWXGHQWDL�EHL�GơVW\WRMD� ƳGơPLDL�NODXVơVL� LU� WHLJơ��NDG� LQIRUPDFLMD�\UD�QDXGLQJD� LU� LQIRU�

PDW\YL��3R�SULVWDW\PR�EXYR�XåGXRGDPL�NODXVLPDL��YLVL� LãVDNơ�VDYR�PLQWLV�ãLD�WHPD�LU�SDVLGDOLQR�

VDYR� SDWLUWLPLV�� 1XWDUơPH�� NDG� HIHNW\YLDXVLDV� ODLNR� SODQDYLPR� EǌGDV� YLVLHPV� VWXGHQWDPV� \UD��

NDOHQGRULǐ�SLOG\PDV�� 

,%�Ä9LOLRQơ³�äPRJLãNǐMǐ�LãWHNOLǐ�VN\ULDXV�LQIRUPDFLMD 

6HPLQDUR�DNLPLUND 

5HQJLQ\MH 


