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9LOQLDXV�NROHJLMRV�9HUVOR�YDG\ERV�IDNXOWHWDV�EHL�6LPX�
OLWK�FHQWUDV�VXRUJDQL]DYR�VHPLQDUą� Ä.ǌU\ELãNDV�PąV�
W\PDV� LU� NDOEơMLPDV³� ƳYDLULǐ� /LHWXYRV�PRN\NOǐ� LPLWDFL�
QLǐ� EHQGURYLǐ� YDGRYDPV������ P�� YDVDULR� ��-��� G��
VNLUWLQJǐ�/LHWXYRV�PLHVWǐ�PRN\PR�LQVWLWXFLMǐ��GDO\YDYR�
LQWHUDNW\YLXRVH�PRN\PXRVH��XJGDQþLXRVH� LQGLYLGXDOǐ�
LU� RUJDQL]DFLQƳ� NǌU\ELãNXPą�� RULJLQDOXPą�� ODLVYǐ�PLQ�
þLǐ�� GDUEǐ�� WDOHQWR� UDLãNą�� WROHUDQFLMą� LU� ODQNVWXPą��
JHQHUXRMDQW� UDGLNDOLDL� QDXMDV� LGơMDV�� SDJDO� XQLNDOLą�
GDQǐ� PRNVOLQLQNǐ� VXNXUWą�� YLHQLQWHOLǐ� /LHWXYRMH� 9LO�
QLDXV�NROHJLMRV�VSHFLDOLVWǐ� WDLNRPą� &UHDWLYH�3ODWIRUP PHWRGLNą��0RN\PXV�YHGơ�9LOQLDXV�NROHJLMRV�
9HUVOR�YDG\ERV�IDNXOWHWR�GHNDQơ�1LGD�0DþHUDXVNLHQơ�LU�7DUSWDXWLQLR�YHUVOR�NDWHGURV�YHGơMD�1HULQJD�
0LQLRWLHQơ� 

6HPLQDUR�DQWURMH�VHVLMRMH�ƳY\NR�MXQJWLQLV�$VRFLDFLMRV�/,%$�QDULǐ�LU�,%�YDGRYǐ�VXVLULQNLPDV��NXULDPH�
EXYR�DSWDUWL�HLQDPLHML�NODXVLPDL��WLQNOR�YHLNORV�SHUVSHNW\YRV��SULVWDW\WDV�MXQJWLQLV�Ä6LPXOLWK³�FHQWUR�LU�
DVRFLDFLMRV�/,%$�VWUDWHJLQLV�YHLNORV�SODQDV��,%�YDGRYDL�PLHODL�SDVLGDOLQR�VDYR�GDUER�,%�SDWLUWLPL� 

$QWUą�VHPLQDUR�GLHQą� LPLWDFLQLǐ�EHQGURYLǐ�YDGRYDL�JLOLQR�VDYR�YLHãRMR�NDOEơMLPR� ƳJǌGåLXV�NDUWX�VX�
UHWRULNRV�PRN\WRMX��NQ\JRV�Ä5HWRULND��5HWRWHUDSLMD³�DXWRULXPL�  'RQDOGX�'XãNLQX��6HPLQDUR�GDO\YLDL�
LãJLUGR�GDXJ�SUDNWLQLǐ�SDWDULPǐ�LU�WXUơMR�JDOLP\EĊ�SDVLSUDNWLNXRWL�YLHãR�NDOEơMLPR�SUDNWLNXPH� 

5HQJLQ\V�$VRFLDFLMRV�/,%$�)DFHERRN�SDVN\URMH��KWWSV���ZZZ�IDFHERRN�FRP�DVRFLDFLMDOLED 
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����� P�� YDVDULR� ��-��� GLHQRPLV� Y\NR� �(UDVPXV3OLXV� .$�� VWDWHJLQLǐ�
SDUWQHU\VþLǐ� SURMHNWR� Ä'HYHORSLQJ� 9(7� 7HDFKLQJ� 6NLOOV� –� /HDGLQJ� WKH�
6XFFHVV�RI�7RPRUURZ¶V�6WXGHQWV³���:HGHYHW���SDUWQHULǐ�VXVLWLNLPDV�(VVH�
QH� �9RNLHWLMD��� -DP�YDGRYDYR�$VRFLDFLMRV� Ä/LED³�DWVWRYDL�5LPD�%DþLXO\Wơ��
5DVD�5RPHU\Wơ�-�âHUHLNLHQơ�LU�0DULXV�,JQDWRQLV� 

6XVLWLNLPR�PHWX�SURMHNWR�SDUWQHULDL�SULVWDWơ�VDYR�LQVWLWXFLMDV��DSWDUơ�SURMHN�
WR� YDOG\PR� LU� ILQDQVLQLXV� NODXVLPXV�� GLUER� NXUGDPL� LQWHOHNWLQƳ� SURGXNWą� -�
Ä3URIHVLMRV�PRN\WRMR�ƳJǌGåLǐ�DSODQNą³��SDVLVNLUVWơ�DUWLPLDXVLDLV�GDUEDLV�� 

,ãVDPLDX�DSLH�SURMHNWą��KWWSV���OLED�OW�ZHGHYHW�� 

Ä6LPXOLWK³�FHQWUR�LQIRUPDFLMD 

 

5HQJLQLR�GDO\YLDL 
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8$%�Ä6WUDLNDV³�NRPHUFLMRV�GLUHNWRULXV�7RPDV�8UED�VYHþLXRVH�SDV�,%�Ä7DOLMD³�GDOLQRVL�SDWLUWLPL�DSLH�SURGXNWR�ƳYHGLPą�Ƴ�
WDUSWDXWLQHV�ULQNDV� 

����� P�� YDVDULR� ��� G�� ,%� Ä7DOLMD³� NROHNW\YDV� RUJDQL]DYR� VXVLWLNLPą� VX� 8$%�
Ä6WUDLNDV³�NRPHUFLMRV�GLUHNWRULXPL�7RPX�8UED��NXULDPH�WDLS�SDW�GDO\YDYR�LPLWD�
FLQLǐ�EHQGURYLǐ�Ä7XULVWODQGLMD³� LU�Ä5DãWPHQD³�GDUEXRWRMDL��6XVLWLNLPH�EXYR�SULV�
WDW\WL�SUHNLǐ�åHQNOǐ�Ä0DJQXP³�LU�Ä6LS6DS³�SURGXNWDL��Mǐ�SOơWURV�XåVLHQLR�ULQNRVH�
JDOLP\EơV�LU�WLNVODL� 

6XVLWLNLPDV�SUDVLGơMR�QXR�Ä6LS6DS³�SUHNơV�åHQNOR�UDEDUEDUǐ�VNRQLR�VXORV�SULV�
WDW\PX�LU�UDJDYLPX��7UXPSDL�EXYR�SULVWDW\WD�Ä0DJQXP³�SUHNơV�åHQNOR�VXOD�VNLU�
WD�/LHWXYRV�ULQNDL��O\JLQDQW�VX�Ä6LS6DS³�åHQNOX��ãLR�SUHNơV�åHQNOR�SURGXNWDL�\UD�
SLJHVQL��QHWXULQW\V�HNRORJLãNXPR�VHUWLILNDWR��Ä6LS6DS³�\UD�SUHNơV�åHQNODV�WXULQ�
WLV�HNRORJLãNXPR�VHUWLILNDWą�RULHQWXRWDV�HNVSRUWXL� Ƴ�XåVLHQLR�ULQNDV��.RPHUFLMRV�
YDGRYDV� SULVWDWơ� OLHWXYLãNRV� VXORV� SUHN\ERV� XåVLHQLR� ULQNRVH� JDOLP\EHV�� EHL�
VXQNXPXV� VX� NXULDLV� WHNR� VXVLGXUWL�� (NVSRUWXL� VNLUWR� SUHNơV� åHQNOR� Ä6LS6DS³�
VXORMH�\UD�GDXJ�YLWDPLQǐ��PLQHUDOǐ�LU�DQWLRNVLGDFLQLǐ�VDY\ELǐ��7DL�QDWǌUDOXV�JơULPDV�Lã�JDPWRV��ƳSDNXRWDV�HNRORJLãNRVH��
SDJDPLQWRVH�Lã�SRSLHULDXV������O�WDOSRV�SDNXRWơVH��6XOD�\UD�WHUPLãNDL�DSGRURMDPD��PDLãRPD�VX�NLWDLV�LQJUHGLHQWDLV�LU�
LãSLOVWRPD�Ƴ�PLQơWDV�HNRORJLãNDV�SDNXRWHV�'DQLMRMH� 

.DOEơGDPDV�DSLH�SURGXNWR�HNVSRUWR�SOơWUą�LU�MRV�JDOLP\EHV�7RPDV�8UED�SDPLQơMR�VơNPLQJą�SUHN\Eą�/HQNLMRMH��9RNLH�
WLMRMH��3UDQFǌ]LMRMH�WDLS�SDW�SDVDNRMR�DSLH�YHUVOR�SOơWURV�VXEWLO\EHV�LU�YHUVOR�NXOWǌUǐ�VNLUWXPXV�5\Wǐ�YDOVW\EơVH�-�.LQLMRMH�
LU�-DSRQLMRMH��.DLS�SDEUơåơ�VYHþLDV�5\Wǐ�YDOVW\EơVH�\UD�\SDWLQJDL�VYDUEL�SURGXNWR�NRN\Eơ�LU�ãYDUD��7DLS�SDW�5\Wǐ�YDOVW\�
EơVH�\UD�VYDUEX�QH�WLN�SDUGXRGDPDV�SURGXNWDV�EHW�LU�VDQW\NLDL�WDUS�EǌVLPǐ�YHUVOR�SDUWQHULǐ��9HUVOXL�.LQLMRMH��-DSRQLMRMH�
\UD�ODEDL�VYDUEX�XåPHJ]WL�JHUXV�VDQW\NLXV�LU�WLN�WDGD�Y\VW\WL�YHUVOą��ƲPRQơV�DWVWRYDV�SDVDNRMR��NDG�MDX�WULV�PHWXV�Y\NVWD�
Ƴ�SDURGDV�LU�YHUVOR�PLVLMDV�.LQLMRMH��VLHNLDQW�XåPHJ]WL�U\ãLXV�VơNPLQJDL�SUHN\EDL��,%�Ä7DOLMD³�NRPHUFLMRV�VN\ULDXV�GDUEXR�
WRMDV�*\WLV�5DPDQDXVNDV�DWVLOLHSơ�DSLH�VXVLWLNLPą�GåLDXJVPLQJDL�� Ä5HQJLQ\V�EXYR� ODEDL� ƳGRPXV�� LQIRUPDW\YXV³��3DN�
ODXVXV�NDV�ODELDXVLDL�ƳVLPLQơ�YDLNLQDV�QHVOơSơ��NDG�UDJDXWD�VXOD�EXYR�WLNUDL�VNDQL� 

6WUDLSVQƳ�SDUHQJơ�,%�Ä7DOLMD³�PDUNHWLQJR�VN\ULDXV�NRPXQLNDFLMRV�YDG\ELQLQNDV�$UQDV�-DQNHYLþLXV 
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�����P�� YDVDULR� ��� GLHQą� LPLWDFLQLǐ� EHQGURYLǐ� Ä5DãWPHQD³� LU� ÄäLHGǌQD³� GDUEXRWRMDL� WXUơMR� LãWLHV� ƳGRPǐ� LQIRUPDFLQƳ-
SUDNWLQƳ�VHPLQDUą�VX�VRFLDOLQLǐ�WLQNOǐ�VSHFLDOLVWH�EHL�UHNODPRV�DJHQWǌURV�³*R�%ROG´�ƳNǌUơMD�0DUWD�9DVLOH� 

6HPLQDUR�PHWX�EXYR�NDOEDPD�DSLH�VRFLDOLQLR�WLQNOR�)DFHERRN�UHLNãPĊ��QRULQW�UHNODPXRWL�YHUVOR�SDVODXJDV�DU�SURGXN�
WXV�� SRWHQFLDOLą� JDOLP\EĊ� VXVLUDVWL� YHUVOR� SDUWQHULXV�NOLHQWXV�� %XYRPH� LQIRUPXRWL� DSLH� DVPHQLQLR� SURILOLR� QDXGRMLPą��
YHUVOXL�LU�WDL��VX�NRNLRPLV�SUREOHPRPLV�VXVLGXULDPD��NXRPHW�)DFHERRN�XåEORNXRMD�DVPHQLQƳ�SXVODSƳ��$NFHQWXRWD��NRGơO�
\UD�SUDYDUWX�WXUơWL�VRFLDOLQLR�WLQNOR�YHUVOR�SDVN\Uą��NXR�VYDUEX�\UD�SXVODSLR�GHWDOXPDV��NDLS�)DFHERRN�SDVLNDUWRMDQW\V�
UHNODPRV�åHQNODL�SDGHGD��XåNDELQWL��YDUWRWRMą�LU�JDOL�WDSWL�ÄILOWUX³�WLNULQDQW�UHDOLDV�EHL�QHWLNUDV�ƳPRQHV��6HPLQDUXL�ƳSXVơ�
MXV�EXYRPH�VXSDåLQGLQWL�VX�PXPV�QHåLQRPRPLV�)DFHERRN�IXQNFLMRPLV��WRNLRV�NDLS�ƳUDãR�SODQDYLPDV���)DFHERRN�UHNOD�
PRV��6XåLQRMRPH��NDLS�VRFLDOLQơ�SODWIRUPD�NDXSLD�LQIRUPDFLMą��NDLS�JDOLPD�DQDOL]XRWL�SXVODSLR�UH]XOWDWXV�LU�VXSUDVWL��DU�
UHNODPRV�QDXGLQJRV��DU�QH��%XYR�SDOLHVWD�NRPXQLNDYLPR�VX�NOLHQWDLV� WHPD��NDLS�DWVDN\WL� Ƴ�åLQXWHV�NRPHQWDUXV��QRULQW�
QHQXYLOWL�NOLHQWR���NRGơO�\UD�VYDUEX�QHSDELMRWL�DWVDN\WL�Ƴ�QHLJLDPXV�NRPHQWDUXV�PDQGDJLD�IRUPD�LU�NRNLD�WR�QDXGD� 

3UDNWLQLR�VHPLQDUR�PHWX�DSWDUWD��NRNƳ� WXULQƳ� NHOWL� LU� NRNLR�VWLOLDXV� ODLN\WLV�NH�
OLDQW�ƳUDãXV�Ƴ�)DFHERRN�SODWIRUPą��%XYRPH��ƳVSơWL�YHQJWL�DEVWUDNþLǐ��QHDLãNLǐ��
NODLGLQDQþLǐ�QXRWUDXNǐ��9\NR�GLVNXVLMD�DSLH�WXULQLR�NǌULPą��EXYRPH�VXSDåLQ�
GLQWL� VX� FDQYD�FRP� SURJUDPD�� NXUL� \UD� VYDUEL� PDNHWR� NǌULPXL�� 3DWDUWD� GơO�
DOJRULWPǐ� NULWHULMǐ� JHULDX� GơWL� YLGHR�PHGåLDJą�� WDLS� � )DFHERRN� � Mą� GDåQLDX�
URG\V��1HNHOWL� ƳUDãǐ� Lã� <RXWXEH� SODWIRUPRV�� QHV� NLWDLS�)DFHERRN� DOJRULWPDV�
ÄQHXåVNDLW\V³�YLGHR��.XULDQW�YLGHR�QDXGRWL� OHJDOLą�PX]LNą��QHV�SULHãLQJX�DW�
YHMX�YDL]GR�ƳUDãDV�EXV�VXVSHQGXRWDV��*DYRPH�SUDNWLQƳ�SDWDULPą��NHOLDQW�WXUL�
QƳ� QDXGRWL� WRNLXV� IRUPDWXV�� NDLS� OLYH� WUDQVOLDFLMRV��VOLGHVKRZ�� SKRWR� FDUXVHO��
HYHQW�� SKRWR� DOEXP�� 3UDNWLQLR� VHPLQDUR� SDEDLJRMH� 0DUWD� 9DVLOơ� SDVLGDOLQR�
VDYR�PLQWLPLV��NDV�PǌVǐ�ODXNLD�������PHWDLV�)DFHERRN�SODWIRUPRMH��NRYD�VX�
PHODJLQJRPLV� UHNODPRPLV�� QHWLNURPLV� DQNHWRPLV�� QHOHJDOLDLV� NRQNXUVDLV��
WROHVQLV� QXRPRQơV� IRUPXRWRMǐ� �LQIOXHQFHULǐ�� SRSXOLDUơMLPDV� LU� Mǐ� QDXGLQJX�
PDV�UHNODPXRMDQW�SUHNHV�DU�SDVODXJDV�VRFLDOLQLXRVH�WLQNOXRVH� 

7LNLPơV��NDG�WDL�SLUPDV��EHW�QH�SDVNXWLQLV�VRFLDOLQLǐ�WLQNOǐ�VSHFLDOLVWơV�DSVLODQN\PDV�.DXQR�NROHJLMRV�LPLWDFLQơVH�EHQG�
URYơVH� 

,%�Ä5DãWPHQD³�PDUNHWLQJR�VN\ULDXV�YDGRYDV�5LPDV�0DWXODLWLV 

6XVLWLNLPR�DNLPLUND 

3R�UHQJLQLR 


