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%HPXWDWiV�
�
�
$]�gQ�EL]WRQViJL�UHQGV]HUpU O��
$]� gQ� '6&� EL]WRQViJL� UHQGV]HUpW� D� OHKHW � OHJQDJ\REE� UXJDOPDVViJ� pV� NpQ\HOHP�
EL]WRVtWiViUD� WHUYH]WpN��)LJ\HOPHVHQ�ROYDVVD�HO�D�Np]LN|Q\YHW��D� WHOHStW � WiMpNR]WDVVD�gQW�D�
P N|GWHWpVpU O�� D� PHJYDOyVtWRWW� VDMiWRVViJRNUyO�� 0LQGHQ� IHOKDV]QiOy� LVPHUMH� PHJ� D�
V]�NVpJHV�WXGQLYDOyNDW��
7|OWVH�NL�D�UHQGV]HU�LQIRUPiFLyV�ODSMiW�pV�WDUWVD�D�Np]LN|Q\YHW�EL]WRQViJRV�KHO\HQ��D]�HVHWOHJ�
NpV EE�V]�NVpJHV�LQIRUPiFLyN�PLDWW��
�
�

7 ]�pU]pNHOpV�
$]�gQ�UHQGV]HUH�DONDOPDV�D�W ]�NHOHWNH]pVpW� MHO] �I�VWpU]pNHO N�P N|GWHWpVpUH�� W ]�HVHWpQ�
PHJN�O|QE|]WHWHWW� MHO]pV� JHQHUiOiViUD�� $� W ]MHO] � KiOy]DWKR]� PHJIHOHO � V]iP~�� MyO�
HOKHO\H]HWW�I�VWpU]pNHO UH�YDQ�V]�NVpJ��,UiQ\DGy�HOYHN��1�)�3�$������1�)�3�$��%DWWHU\PDUFK�
3DUN��4XLQFH\�0$��������
0(*-(*<=e6��7HUPpV]HWHVHQ�FVDN�DNNRU�IRJ�P N|GQL�D]�DXWRPDWLNXV�W ]MHO]pV��KD�
D�WHOHStW �HUUH�DONDOPDVDQ�DODNtWRWWD�NL�D�UHQGV]HUW��
�

(OOHQ U]pV�
)RQWRV�� KRJ\� HOOHQ UL]]H� D� KHO\HV� P N|GpVW� KHWHQWH� D� Np]LN|Q\Y� WHV]WHOpVL� ~WPXWDWyMD�
DODSMiQ��+LEiV�P N|GpV�pV]OHOpVH�HVHWpQ�MHOH]]H�D�WHOHStW �FpJQHN��
�

7iYIHO�J\HOHW�
$]�gQ�UHQGV]HUH�DONDOPDV�D�ULDV]WiVRN���]HP]DYDURN��YpV]MHO]pVHN�WRYiEEtWiViUD�IHO�J\HOHWL�
N|]SRQWRNKR]� WHOHIRQYRQDORQ� NHUHV]W�O�� 9pOHWOHQ�O� NHOHWNH]HWW� ULDV]WiVNRU� D]RQQDO� KtYMD� D�
PRQLWRULQJ�iOORPiVW��KRJ\�PHJHO ]]H�D�V]�NVpJWHOHQ�LQWp]NHGpVHNHW��
0(*-(*<=e6��7HUPpV]HWHVHQ�FVDN�DNNRU�N�OG�MHO]pVpNHW�D�IHO�J\HO �iOORPiV�IHOp��KD�
D�WHOHStW �tJ\�SURJUDPR]WD�EH��

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



0$;6<6� � '6&�3&����Y����

� � '6&�+XQJiULD�.IW����

���UpV]��ÈOWDOiQRV�UHQGV]HULQIRUPiFLyN�
�
�
����$�UHQGV]HU�
�
$� UHQGV]HU� DODSYHW HQ� D� N|]SRQWEyO�� PRGXORNEyO�� pU]pNHO NE O� pV� D� KR]]iMXN� FVDWODNR]y�
HV]N|]|NE O� iOO�� $� N|]SRQW� iOWDOiEDQ� D� OHJYpGHWWHEE� KHO\HQ� NHU�O� HOKHO\H]pVUH�� pV� ~J\� YDQ�
NLDODNtWYD�� KRJ\� FVDN� D]� DUUD� MRJRVXOW� V]HPpO\� Q\LWKDVVD� NL�� $� YpGHWW� KHO\LVpJHNEHQ�
HOKHO\H]HWW� /&'� �IRO\DGpNNULVWiO\RV�� ELOOHQW\ ]HWHN� LQIRUPiFLyW� Q\~MWDQDN�� PLQG� /('�HV��
PLQG�V]|YHJHV�NLMHO]pVVHO��
�
=yQiN�pV�SDUWtFLyN�
$� YpGHWW� WHU�OHWHW� IHO� OHKHW� RV]WDQL� ]yQiNUD� pV� SDUWtFLyNUD�� $� ]yQD� OHKHW� HJ\� DGRWW� KHO\LVpJ�
�V]RED��N|]OHNHG ��DMWy��DEODN���DPHO\HW�HJ\�YDJ\�W|EE�pU]pNHO �IHO�J\HO��$�]yQiN��NpW�YDJ\�
W|EE� pU]pNHO �� SDUWtFLyNDW� DONRWKDWQDN�� DPHO\� WXODMGRQNpSSHQ� D� YpGHWW� KHO\LVpJHN� FVRSRUWMD��
(J\HV�]yQiN�W|EE�SDUWtFLyKR]�LV�WDUWR]KDWQDN��(]HNHW�JOREiOLV�]yQiNQDN�QHYH]LN��
�
+R]]iIpUpVL�NyGRN�
gQQHN�� PLQW� IHOKDV]QiOyQDN� �� YDJ\� �� V]iPMHJ\ � NyGMD� YDQ�� $� NyGRNNDO� pOHVtWHQL� pV�
KDWiVWDODQtWDQL� OHKHW� D� UHQGV]HU� D]RQ� UpV]HLW�� DPHO\HNKH]� D� NyG� UHQGHOYH� YDQ�� (J\HV� NyGRN�
PiV�IXQNFLyNKR]�LV�MyN��PLQW�SpOGiXO�UHQGV]HU�RSFLyN�YDJ\�]yQDNLLNWDWiV��
$]�gQ�NyGMiYDO�QHP�EL]WRV��KRJ\�EH�WXG�OpSQL�PLQGHQ�UpV]EH��3pOGiXO��KD�D]�gQ�NyGMD�D]���HV�
SDUWtFLyW�WXGMD�pOHVtWHQL�pV�KDWiVWDODQtWDQL��DNNRU�PiV�SDUWtFLyED�QHP�WXG�EHOHQ\~OQL��
�
%LOOHQW\ ]HWHN�
$�UHQGV]HUEHQ�V]iPRV�NH]HO �IRUGXOKDW�HO ��ÈOWDOiEDQ�H]HNHW�D�NL�EHMiUDWL�DMWyNQiO�KHO\H]LN�HO��
$]RNDW� D� ELOOHQW\ ]HWHNHW�� DPHO\HN� FVDN� HJ\� DGRWW� SDUWtFLyED� HQJHGpO\H]QHN� EHOpSpVW��
SDUWtFLyELOOHQW\ ]HWQHN�QHYH]QHN��(]�QHP�MHOHQWL�D]W��KRJ\�QH�OHKHVVHQ�JOREiOLV�ELOOHQW\ ]HWHW�
NLMHO|OQL�� $� JOREiOLV� NH]HO Q� NHUHV]W�O� D]� |VV]HV� SDUWtFLy� HOpUKHW �� 0LXWiQ� gQ� EH�W|WWH�
EL]WRQViJL� NyGMiW�� D� NH]HO � PHJNpUGH]L�� KRJ\� PHO\LN� SDUWtFLyED� V]HUHWQH� EHOpSQL��
7HUPpV]HWHVHQ�FVDN�D]RN�D�SDUWtFLyN�MHOHQQHN�PHJ��DPHO\UH�D]�gQ�NyGMD�pUYpQ\HV��
$�QHP�KDV]QiOW�NH]HO Q�D]�Ä(QWHU�<RXU�$FFHV�&RGH´��hVVH�EH�D�NyGMiW���]HQHW� OiWKDWy��+D�
SURJUDPR]]iN�D]�DNWXiOLV�LG �LV�PHJMHOHQLN��$�NLMHO]pVW O�I�JJHWOHQ�O�pUYpQ\HV�NyG�EH�WpVpUH�
UHDJiOQL�IRJ�D�UHQGV]HU��
�
����$]�pOHVtWpV�
.pV]tWVH� HO � D]� pOHVtWHQG � SDUWtFLyW� ~J\�� KRJ\� EHFVXNMD� D]� DMWyNDW�� DEODNRNDW�� +D� pSSHQ� D]�
LG NLMHO]pVW� OiWMD�D�ELOOHQW\ ]HWHQ��Q\RPMD�PHJ�D���HW��(]�XWiQ�HO M|Q�D�ÄNyG�NpUpVH´��]HQHW��
$EEDQ�D]�HVHWEHQ��KD�D�Ä6HFXUH�6\VWHP�%HIRUH�$UPLQJ´��eOHVtWpV�HO WW�HOOHQ UL]]H�UHQGV]HUpW��
�]HQHWHW� OiWMD�� DNNRU� HOOHQ UL]]H�� KRJ\� PLQGHQ� DMWy�� DEODN� EH� YDQ� FVXNYD�� YDODPLQW� D�
PR]JiVpU]pNHO N�Q\XJDORPEDQ�YDQQDN��$�PHJIHOHO ��]HQHW�PHJMHOHQpVH�XWiQ�tUMD�EH�NyGMiW��
+D�URVV]XO�YLWWH�EH�D]W��D�NH]HO ���PiVRGSHUFHV��IRO\DPDWRV�KDQJMHO]pVVHO�MHO]L��
�
Ä(J\�SDUWtFLyV�NyG´�
+D� EH�WL� D� NyGRW�� D� UHQGV]HU� NLYiODV]WMD� D]W� D� SDUWtFLyW�� DPHO\KH]� D� NyG� UHQGHOYH� YDQ��
0HJMHOHQLN�D]�Ä([LW�GHOD\�LQ�3URJUHVV´��.LOpSpVL�NpVOHOWHWpV�IRO\DPDWEDQ���]HQHW�pV�D�NH]HO �
KiURPV]RU� VtSROQL� IRJ�� 0LXWiQ� HONH]G G|WW� D� NLOpSpVL� NpVOHOWHWpV�� PD[LPXP� �� SHUFH� YDQ�
HOKDJ\QL�YpGHWW�WHU�OHWHW�DQpON�O��KRJ\�ULDV]WiV�W|UWpQQH��
�
�
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+DJ\MD�HO�D�NLMHO|OW�~WYRQDORQ�D�KHO\LVpJHW��$]�LG ]tWpV�D]�/&'�NLMHO] �MREE�ROGDOiQ�OiWKDWy��
$]�LG �OHMiUWDNRU�D�SDUWtFLy�pOHVHGLN��0RVW�PiU�D]�Ä(QWHU�&RGH�WR�'LVDUP�6\VWHP´��hVVH�EH�D�
NyGMiW�D�KDWiVWDODQtWiVKR]���]HQHW�OiWKDWy��
�
Ä7|EE�SDUWtFLyV�NyG´�
$� NyG� EH�WpVH� XWiQ� NL� NHOO� YiODV]WDQL� D]� pOHVtWHQG � SDUWtFLyW�� ,WW� LV� FVDN� D]RN� D� SDUWtFLyN�
MHOHQQHN�PHJ��DPHO\HNKH]�D�NyG�KR]]i�YDQ�UHQGHOYH��$�NyG�EHYLWHOHNRU�H]�OiWKDWy��
�
�
�
�
$� MREE� DOVy� VDURNEDQ� PHJMHOHQ � Ä5´� �5HDG\ .pV]�� D� SDUWtFLy� pOHVtWpVUH� NpV]� iOODSRWiW�
PXWDWMD��$]�Ä$´��$OUHDG\�DUPHG 0iU�pOHVtWYH��MHO]L�D]W��KRJ\�D�SDUWtFLy�PiU�pOHVtWHWW��D]�Ä1´�
SHGLJ�D]W��KRJ\�QHP�OHKHW�pOHVtWHQL�D�SDUWtFLyW��PHUW�PpJ�QLQFV�DEEDQ�D]�iOODSRWEDQ��$]�HO ] �
iEUiW�N|YHWYH��KD�pOHVtWHQL�V]HUHWQp�D�UHQGV]HUW��Q\RPMD�PHJ�D�]iUyMHOEHQ�OpY �V]iPRW��LWW�D����
GH�PHJQ\RPKDWMD�D��RW�LV���(]XWiQ�HONH]G GLN�D�NLOpSpVL�NpVOHOWHWpV��
+D� gQ� PiV� SDUWtFLyW� V]HUHWQH� pOHVtWHQL�� DNNRU� D� Q\LODNNDO� NHUHVVH� PHJ� D]W�� pV� RWW� �VVH� EH�
NyGMiW��.LYiODV]WiVNRU�H]�OiWKDWy��
�
�
�
�
$�SDUWtFLy�pOHVtWpVpKH]�Q\RPMD�PHJ�D�]iUyMHOEHQ�V]HUHSO �V]iPRW��YDJ\�D�FVLOODJRW��$�NLOpSpVL�
NpVOHOWHWpV�HONH]G GLN�pV�H]�OiWKDWy�D�NLMHO] Q��
�
�
�
�
$]�LWW�OiWKDWy��]HQHW�FVDN�HJ\�SiU�PiVRGSHUFLJ�MHOHQLN�PHJ��PDMG�YLVV]DWpU�HUHGHWL�iOODSRWiED��
�
����.�O|QE|] �pOHVtWpVL�PyGRN�
�
Ä$ZD\´�pOHVtWpV�
Ä$ZD\�� D]D]� WiYR]y� WtSXV~� pOHVtWpVQpO� FVDN� D� KpMYpGHOPL� pV� N|YHW � ]yQiN� pOHVHGQHN�� +D�
N|YHW �YDJ\�KpMYpGHOPL�]yQiW�VpUWHQHN��D�ULDV]WiV�D]RQQDO�HOLQGXO��$ZD\�PyG�HOpUpVpKH]�FVDN�
�VVH� EH� NyGMiW� pV� KDJ\MD� HO� D� KHO\LVpJHW�� $� UHQGV]HU� WXGRPiVXO� YHV]L�� KRJ\�gQ� HOKDJ\WD� D�
KHO\LVpJHW��
�
Ä6WD\´�pOHVtWpV�
Ä6WD\´��D]D]�RWWKRQPDUDGy�pOHVtWpV�HVHWpEHQ�OHKHW VpJ�YDQ�DUUD��KRJ\�FVDN�D�KpMYpGHOPL�]yQiN�
DNWLYiOyGMDQDN��+D�EH�WL�NyGMiW��GH�QHP�KDJ\MD�HO�D�KHO\LVpJHW��DNNRU�D]�|VV]HV�N|YHW �]yQD�
NLLNWDWyGLN��
$�N|YHW �]yQiN�EiUPLNRU�~MUD�DNWLYiOKDWyN�D�>@>�@�EH�WpVpYHO��$]RNED�D�KHO\LVpJHNEH��DKRO�
PR]JiVpU]pNHO N�YDQQDN��FVDN�~J\�MXWKDW�EH��KRJ\�EH�WL�D�PHJIHOHO �NyGRW��
�
eOHVtWpV�EHOpSpVL�NpVOHOWHWpV�QpON�O�
$� EHOpSpVL� NpVOHOWHWpV� D]� D]� LG �� DPL� DODWW� D� EHOpS � V]HPpO\� KDWiVWDODQtWDQL� WXGMD� ~J\� D�
UHQGV]HUW�� KRJ\� ULDV]WiV� QH� W|UWpQMHQ�� +D� EHOpSpVL� NpVOHOWHWpV� QpON�O� V]HUHWQp� pOHVtWHQL�
UHQGV]HUpW� �VV|Q� EH� >@>�@�HW�� PDMG� IHOKDV]QiOyL� NyGMiW�� $� YLOORJy� Ä$UPHG´� �eOHVtWYH��

����72�$50��������!�
�3DUWtFLy�FtPNH�����5�

6HOHFW����� �����!�
$UP�3DUWLWLRQ�������5�

([LW�'HOD\��
,Q�3URJUHVV�
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HPOpNH]WHW� DUUD�� KRJ\� QLQFV� EHOpSpVL� NpVOHOWHWpV�� $� UHQGV]HUEHQ� OpY � N|YHW � ]yQiN�
NLLNWDWyGQDN��%iUPHO\�EH�pV�NLOpSpV�ULDV]WiVW�IRJ�RNR]QL��
�
*\RUV�pOHVtWpV�
(QJHGpO\H]pVH� HVHWpQ�D� UHQGV]HU�D� >@>�@�EH�WpVpYHO� LV�pOHVtWKHW � �QHP�NHOO�NyG���$UUD�D]pUW�
ILJ\HOQL�NHOO��KRJ\�tJ\�FVDN�pOHVtWHQL�WXGMD�D�UHQGV]HUpW��KDWiVWDODQtWDQL�QHP��
�
����+DWiVWDODQtWiV�
�
/pSMHQ� EH� D� NLMHO|OW� DMWyQ�� (]XWiQ� HONH]G GLN� D� EHOpSpVL� NpVOHOWHWpV�� D� NH]HO � VtSRO�� $�
PD[LPiOLV� EHOpSpVL� LG � ���� PiVRGSHUF� OHKHW�� hVVH� EH� NyGMiW�� +D� KLEi]LN� D� V]iPMHJ\HN�
EHYLWHOHNRU��Q\RPMD�PHJ�D���HW�pV�NH]GMH�~MUD��$�NyG�EH�WpVH�XWiQ�D�VtSROiV�PHJV] QLN��pV�D]�
$UPHG�IpQ\�NLDOV]LN��
�
+D�D]�HO ] �pOHVtWpVL�SHULyGXVEDQ�ULDV]WiV�W|UWpQW�D�Ä9LHZ�0HPRU\´��1p]]H�PHJ�D�PHPyULiW��
�]HQHW�OiWKDWy��NLHJpV]tWYH�D�]yQDV]iPPDO��DKRO�D]�HVHPpQ\�W|UWpQW��$]��]HQHW�PpJ�NpW�SHUFLJ�
YDQ�D�NLMHO] Q��PDMG�HOW QLN��
�
0iVLN�SDUWtFLy�KDWiVWDODQtWiVD�
+D� gQQHN� W|EE� SDUWtFLyV� UHQGV]HUH� YDQ�� NpSHV� DUUD�� KRJ\� YDODPHO\LNHW� KDWiVWDODQtWVD� ~J\��
KRJ\�QH�OpSMHQ�EH�DEED��hVVH�EH�NyGMiW��$�NLMHO] Q�H]�MHOHQLN�PHJ��
�
�
�
�
.HUHVVH�PHJ�D�NtYiQW�SDUWtFLyW��(POpNH]]HQ�DUUD�� KRJ\� FVDN� D]RN�D�SDUWtFLyN� MHOHQQHN�PHJ��
DPHO\HNUH� D]� gQ� NyGMD� pUYpQ\HV�� +D� D� NLYiODV]WRWW� SDUWtFLy� pOHV� D� MREE� VDURNEDQ� D]� Ä$´�
NDUDNWHU�OiWKDWy��
�
�
�
�
$�SDUWtFLy�KDWiVWDODQtWiViKR]�Q\RPMD�PHJ�D�]iUyMHOEHQ�OpY �V]iPRW�YDJ\�D�FVLOODJRW��
�
����5LDV]WiVL�PHPyULD�
�
$�ULDV]WiVRN�PHJWHNLQWpVpKH]�Q\RPMD�PHJ�D�>@>�@�DW��$�PHJWHNLQWpV�YpJpQ�Q\RPMD�PHJ�D���
HW��
0HJMHJ\]pV��$�WDPSHU�ULDV]WiVRN�QHP�MHOHQQHN�PHJ��
�
����+D�D�ULDV]Wy�V]yO�
�
7 ]ULDV]WiV�
+D� D� UHQGV]HUEHQ� W ]MHO] � pU]pNHO N� LV� YDQQDN�� D� V]LUpQD� ULDV]WiV� HVHWpQ� V]DJJDWRWW�
�]HPPyG~��+D�H]W�KDOOMD��N|YHVVH�D�W ]ULDV]WiV�HVHWpQ�N|YHWHQG �WHUYHW��
�
%HW|UpV�ULDV]WiV�
$� EHW|UpVW� D� V]LUpQD� IRO\DPDWRV� KDQJMHO]pVVHO� MHO]L�� $� V]LUpQiW� D�PHJIHOHO � NyG� EHYLWHOpYHO�
OHKHW�HOKDONtWDQL��$�ULDV]WiV�IRUUiViW�PHJ�OHKHW�WHNLQWHQL�D�PHPyULiEDQ��
�

�����72�$50�������!�
�3DUWtFLy�FtPNH�����5�

�����72�$50�������!�
�3DUWtFLy�FtPNH�����$�
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����=yQD�NLLNWDWiVD�
�
.LYiODV]WRWW� ]yQiNDW� NL� OHKHW� LNWDWQL�� (]]HO� WXODMGRQNpSSHQ� NLYRQMD� D� UHQGV]HUE O�� eOHVtWHWW�
UHQGV]HUQpO��D]�pOHVtWHWW�]yQiNDW�QHP�OHKHW�NLLNWDWQL��
$� NLLNWDWRWW� ]yQiN� QHP� RNR]QDN� ULDV]WiVW�� $� NLLNWDWiVW� PLQGHQ� HJ\HV� KDWiVWDODQtWiVNRU�
W|UO GLN��H]pUW�PLQGLJ�~MUD�EH�NHOO�iOOtWDQL��
0HJMHJ\]pV��(ONpS]HOKHW ��KRJ\�D�WHOHStW �HJ\�NpW�]yQiUD�QHP�HQJHGpO\H]L�D�NLLNWDWiVW��
�
$�NLLNWDWRWW� ]yQiN� FV|NNHQWLN� D� UHQGV]HUH� iOWDO� Q\~MWRWW� EL]WRQViJRW��+D�KLED�PLDWW� NLLNWDWQL�
NpQ\V]HU�O�HJ\�]yQiW��DNNRU�KtYMD�D]RQQDO�D�WHOHStW �FpJHW��
0HJMHJ\]pV��(ONpS]HOKHW ��KRJ\�D�WHOHStW �HJ\�NpW�W ]�]yQiUD�LV�HQJHGpO\H]L�D�NLLNWDWiVW��
+D� W ]� ]yQiW� LNWDW� NL�� D� SDQHO� KLEDNpQW� IRJMD� NLMHOH]QL�� $� NLLNWDWRWW� W ]� ]yQD� PHJPDUDG� D�
KDWiVWDODQtWiV�XWiQ�LV��$�NLLNWDWiVW�FVDN�Np]LOHJ�OHKHW�iOOtWDQL�HEEHQ�D]�HVHWEHQ��
�
$� NLLNWDWiVKR]� FVDN� �VVH� EH� D� >@>�@�HW�� $� Q\LODNNDO� pV� D� FVLOODJJDO� WXG� NLYiODV]WDQL�� $�
PHQ�EHQ�N�O|QE|] �RSFLyN�YDQQDN��(]HN�D�N|YHWNH] N��
>�@�%\SDVV�2SHQ�=RQHV��(EEHQ�D�UpV]EHQ�FVDN�D]RN�D�]yQiN�MHOHQQHN�PHJ��DPHO\HN�pSSHQ�
Q\LWRWWDN��YDJ\�NLLNWDWRWWDN��$�Ä�´� MHO�D�Q\LWRWW�]yQiNDW� MHO|OL��$�NLYiODV]WRWW�]yQiQiO�Q\RPMD�
PHJ�D�FVLOODJRW��(]XWiQ�D�PHJIHOHO �]yQD�FtPNH�PHOOHWW�D��OiWKDWy��
>�@�%\SDVV�=RQHV��(EEHQ�D�SRQWEDQ�D]RQQDOL�NLLNWDWiVUD�YDQ�OHKHW VpJ��$�NLYiODV]WRWW�]yQiQiO�
Q\RPMD�PHJ�D�FVLOODJRW��(]XWiQ�D�PHJIHOHO �]yQD�FtPNH�PHOOHWW�D��OiWKDWy��
>�@�&OHDU�%\SDVVHV� �W|UOpV��� ,WW� YDQ� DUUD� OHKHW VpJ�� KRJ\� D� NLYiODV]WRWW� SDUWtFLyQ� D]� |VV]HV�
NLLNWDWiVW�W|U|OMpN��
>�@� 5HFDOO� %\SDVVHV� �YLVV]DiOOtWiV���$]� XWROVy� pOHVtWpV� DONDOPiYDO� NLLNWDWRWW� ]yQDFVRSRUWRW�
OHKHW� YLVV]DiOOtWDQL� �$� N|]SRQW� PHJMHJ\]L� D]� XWROVy� YDULiFLyW�� PLHO WW� KDWiVWDODQtWMiN� D�
UHQGV]HUW��pV�H]]HO�W|UOLN�D�NLLNWDWiVRNDW���
>�@�3UHYLRXV�0HQX��HO ] ���$�SRQW�YLVV]DOpSWHW�DUUD�D�SRQWUD��DKRO�pOHVtWHQL�WXGMD�UHQGV]HUpW�
�Ä(QWHU�&RGH�WR�$UP�6\VWHP´���
�
����+LEDiOODSRWRN�
�
$�N|]SRQW�IRO\DPDWRVDQ�IHO�J\HOL�D�UHQGV]HUW��+LED�HVHWpQ�D�7URXEOH�IpQ\�YLOiJtW�pV�D�]�PPHU�
���PiVRGSHUFHQNpQW�PHJV]yODO��$�KDQJMHO]pVW�D���PHJQ\RPiViYDO�OHKHW�PHJV] QWHWQL��$�IpQ\�
D�KLED�NRUULJiOiViLJ�PHJPDUDG��
$�>@>�@�YHO�KLEiN�PHJWHNLQWKHW N��$�Q\LODNNDO�OHKHW�OpSNHGQL�D]�HVHPpQ\HN�N|]|WW��
�
+D�$&�7URXEOH� �$&�KLED���]HQHW�YDQ� D�NLMHO] Q�� D� UHQGV]HUQHN�SUREOpPiMD�YDQ� D�KiOy]DWL�
IHV]�OWVpJJHO�� $]� �]HQHW� HO M|KHW� iWPHQHWL� iUDPV]�QHW� HVHWpQ�� GH� D� KLED� PHJV] QWH� XWiQ� D�
UHQGV]HU� YLVV]DiOO�� +D� D� KiOy]DWL� IHV]�OWVpJJHO� QLQFV� SUREOpPD�� GH� D� KLED�]HQHW� MHOHQ� YDQ��
KtYMD�D�WHOHStW �FpJHW��
�
+D� D� 7/0� 7URXEOH� �]HQHW� OiWKDWy�� DNNRU� YDODPLO\HQ� KLED� YDQ� D� WHOHIRQYRQDOODO�� +D� D�
WHOHIRQYRQDOODO�QLQFV�SUREOpPD��GH�D�KLED�]HQHW�MHOHQ�YDQ��KtYMD�D�WHOHStW �FpJHW��
�
(J\pE�QHP�LVPHUW�KLED�HVHWpQ�KtYMD�D�WHOHStW �FpJHW��
�
�
�
�
�
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���UpV]��+R]]iIpUpVL�NyGRN�
�
�
$�KR]]iIpUpVL�NyGRNNDO�pOHVtWKHW �KDWiVWDODQtWKDWy�D�UHQGV]HU��$�NyGRN�PiV�HJ\pE�IXQNFLyED�
LV�EHOpSpVW�HQJHGpO\H]QHN��
�
$�1DJ\�0HVWHU�.yGGDO�PLQGHQ�HJ\HV�UHQGV]HU�IXQNFLyED�EH�OHKHW�OpSQL��SO���]yQDNLLNWDWiV��
NLPHQHWHN� DNWLYiOiVD�� NyGRN� SURJUDPR]iVD� VWE���� $� 1DJ\� 0HVWHU� .yG� D� �����HV� V]iP~�
KR]]iIpUpVL�NyG��1RUPiO�KHO\]HWEHQ�FVDN�D�WHOHStW �WXGMD�YiOWR]WDWQL�D�H]W�NyGRW��
�
����(J\�~M�KR]]iIpUpVL�NyG�SURJUDPR]iVD�
�
(EEHQ�D�UpV]EHQ�D�NyGRN�SURJUDPR]iViUyO�OHV]�V]y��
� +RJ\DQ�OHKHW�NyGRW�SURJUDPR]QL�
� +RJ\DQ�OHKHW���YDJ\���V]iPMHJ\ �NyGRW�EHiOOtWDQL�
� +RJ\DQ�OHKHW�IHOKDV]QiOy�QHYHW�EHSURJUDPR]QL�
� +RJ\DQ�OHKHW�D]W�D�SDUWtFLyW�NLYiODV]WDQL��DPHO\UH�D�NyG�pUYpQ\HV�OHV]�
�
ÒM�NyG�SURJUDPR]iVD��
��� >@>�@��PDMG�0HVWHU�NyG�
��� $�NLMHO] Q�H]�ROYDVKDWy��
�
�
�
1\RPMD�PHJ�D���iW�YDJ\�D��RW��
��� $�NLMHO] Q�H]�ROYDVKDWy��
�
�
�
�
$�Ä8VHU��´��KR]]iIpUpVL�NyG����D�0HVWHU�.yG��$�WHOHStW �PiU�EHSURJUDPR]WD�H]W��+DV]QiOMD�D�
Q\LODNDW�pV�iOOtWVD�EH�D�NyGRW��DPLW�SURJUDPR]QL�DNDU��SO���NyG��������$�NLYiODV]WiVKR]�Q\RPMD�
PHJ�D�FVLOODJRW��
�
��� $�NLMHO] Q�H]�ROYDVKDWy��
�
�
�
�
(]�D�3URJUDP�.yG�PHQ���$�Q\LODNNDO�OHKHW�D]�RSFLyNRQ�NHUHV]W�O�OpSNHGQL��$�NLYiODV]WiVKR]�
Q\RPMD�PHJ�D�FVLOODJRW��
�
.yG�SURJUDPR]iVD��3URJUDP�&RGH��
�
� .HUHVVH�PHJ�D]��]HQHWHW��Ä6HOHFW�����3URJUDP�&RGH´��1\RPMD�PHJ�D���iW�YDJ\�D�FVLOODJRW�

D�NyGRN�SURJUDPR]iViKR]��
� $�NLMHO] Q�H]�OiWKDWy��Ä(QWHU�'LJLWV´����Ä$$$$´����VVH�EH�D�V]iPMHJ\HNHW���$]�Ä$$$$´�

D]�DODSEHiOOtWiV��9LJ\HQ�EH���V]iPMHJ\HW��
� 1\RPMD�PHJ�D���HW��(]]HO�YLVV]DWpU�D�Ä6HOHFW�����3URJUDP�&RGH´�UpV]KH]��

6HOHFW���������!�
8VHU�1R��6HDUFK�

6HO��&RGH���������!�
8VHU���

6HOHFW���������!�
3URJUDP�&RGH�
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��V]iPMHJ\HV�NyG�XJ\DQFVDN�OHKHWVpJHV��GH�HKKH]�NpUMH�D�WHOHStW �WDQiFViW��
�
0HJMHJ\]pV��1H�SURJUDPR]]RQ�W~O�HJ\V]HU �NyGRW��SO���������
�
$�IHOKDV]QiOy�QHYpQHN�EHiOOtWiVD��(GLW�8VHU�1DPH��
�
� .HUHVVH�PHJ�D�N|YHWNH] �NLtUiVW��
�
�
�
�
� 1\RPMD�PHJ�D���HVW�YDJ\�D�FVLOODJRW��
� $�NLMHO] Q�D�Ä3URJUDP�1DPH´��]HQHW�OiWKDWy´��3pOGiXO�D������HV�NyGKR]�DODSEDQ�D�Ä8VHU�

�´�QpY�WDUWR]LN��(]W�iWtUKDWMD�D�N|YHWNH] �NDUDNWHUNpV]OHW�VHJtWVpJpYHO��
�

$]�DEF�EHW L�D]�����ELOOHQW\ N�DODWW�YDQQDN�IHORV]WYD��
>�@� �$��%��&���� � >�@� �3��4��5����
>�@� �'��(��)���� � >�@� �6��7��8����
>�@� �*��+��,���� � >�@� �9��:��;����
>�@� �-��.��/���� � >�@� �<��=�������
>�@� �0��1��2���� � >�@� �6SDFH�
�

3pOGiXO�� KD� D� ��HVW� HJ\V]HU� OHQ\RPMiN�� D� Ä-´� EHW � IRJ� PHJMHOHQQL�� ,VPpWHOW� OHQ\RPiVW�
N|YHW HQ� D� Ä.´� MHOHQLN�PHJ��+D�PiVLN�JRPERW�Q\RPQDN� OH�� D�NXU]RU�DXWRPDWLNXVDQ�DUUpEE�
XJULN��$�NDUDNWHU�W|UOpVpKH]�OpSMHQ�D]�DGRWW�KHO\UH�pV�Q\RPMD�PHJ�D�Ä�´�iW��
�
� +D�PHJYDQ�D�QpY��Q\RPMD�PHJ�D���HW��
�
3DUWtFLyKR]�UHQGHOpV��(GLW�3DUWLWLRQ�0DVN��
$� UHQGV]HU� W|EE� SDUWtFLyW� NpSHV� NH]HOQL�� %HiOOtWKDWy�� KRJ\� HJ\HV� NyGRN�� PHO\LN� SDUWtFLyUD�
OHJ\HQHN�pUYpQ\HVHN��+D�FVDN�HJ\�SDUWtFLyMD�YDQ��DNNRU�D�NyGRNDW�D]�HJ\HV�SDUWtFLyKR]�NHOO�
UHQGHOQL��
�
� .HUHVVH�PHJ�D�N|YHWNH] �NLtUiVW��
�
�
�
�
� 1\RPMD�PHJ�D���RVW��YDJ\�D��RW��$�NLMHO] Q�D�Ä6HOHFW�7RJJOH���!´�UpV]�MHOHQLN�PHJ��$]�

��HV� SDUWtFLy� MHOHQLN�PHJ� HO V]|U� �3DUWLWLRQ� ���� HJ\� Ä1´� �D]D]� QHP�� NtVpUHWpEHQ�� (]� D]W�
MHOHQWL��KRJ\�D]�DGRWW�NyG�D]���HV�SDUWtFLyUD�QHP�pUYpQ\HV��$�FVLOODJ�JRPEEDO�D]�1�W�<�UD�
�D]D]�LJHQ��WXGMD�YiOWR]WDWQL��$�FVLOODJJDO�D]�1�pV�D]�<�N|]|WW�OHKHW�YiOWRJDWQL��

� $�MREEUD�Q\tOODO��!��OHKHW�D�N|YHWNH] �SDUWtFLyUD�iWOpSQL��,VPpWHOMH�D]�HO EE�HPOtWHWW�SRQWRW�
DGGLJ��DPtJ�PLQGHQ�EHiOOtWiVVDO�QHP�YpJH]���

� $�SURJUDPR]iV�YpJpQ�Q\RPMD�PHJ�D���HW��
�
�
�
�
�

6HOHFW���������!�
(GLW�8VHU�1DPH�

6HOHFW���������!�
(GLW�3DUW��0DVN�
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����0HJOpY �NyG�YiOWR]WDWiVD�
�
(J\�OpWH] �NyG�NHUHVpVH�W|UWpQKHW�D�NyG�V]iPD��YDJ\�D�IHOKDV]QiOy�QHYH�DODSMiQ��
�
)HOKDV]QiOyL�NyG�V]iPD�DODSMiQ��
� >@>�@��PDMG�0HVWHU�NyG�
� $�NLMHO] Q�D�N|YHWNH] �OiWKDWy��
�
�
�
1\RPMD�PHJ�D���iW�YDJ\�D��RW�
�
� hVVH�EH�D�KR]]iIpUpVL�NyG�V]iPiW��PDMG�FVLOODJ��
�
)HOKDV]QiOy�QHYH�DODSMiQ��
� >@>�@��PDMG�0HVWHU�NyG�
� $�NLMHO] Q�D�N|YHWNH] � OiWKDWy��Ä6HOHFW� ���� IRU�8VHU�1XPEHU�6HDUFK´��/pSMHQ�D�Q\tOODO�D�

N|YHWNH] �UpV]UH��
�
�
�
� 1\RPMD�PHJ�D���HW�YDJ\�D��RW�
� $�NHUHVpVp� HJ\V]HU VtWpVH�PLDWW� D� IRO\DPDW� D� N|YHWNH] ��+D� SO� D� -ROL�KR]� WDUWR]y� NyGRW�

V]HUHWQp� OiWQL�� DNNRU� D� ��HV� JRPERW� NHOO� OHQ\RPQL� �H]� IHOHO� PHJ� D� -�QHN��� (QQHN�
N|YHWNH]WpEHQ�D]�HOV �-�EHW YHO�NH]G G �QpY�MHOHQLN�PHJ��$�Q\LODNNDO�PiU�tJ\�PHJ�OHKHW�
WDOiOQL�D�PHJIHOHO �QHYHW��

� $�PHJIHOHO �QpYQpO�Q\RPMD�PHJ�D�FVLOODJRW��
�
����$�KR]]iIpUpVL�NyGRN�RSFLyL�
�
$]�RSFLyN�KDWiUR]]iN�PHJ��KRJ\�D�NyG�PLO\HQ�WXODMGRQViJRNNDO�UHQGHONH]LN��KRYD�OHKHW�YHO�N�
EHOpSQL��$�WiEOi]DW�PXWDWMD�D]W��KRJ\�DODSEDQ�PLO\HQ�IXQNFLyN�HQJHGpO\H]HWWHN��
�
$]�DODS�pUWpNHN�PHJYiOWR]WDWiViKR]�YpJH]]H�HO�D�N|YHWNH] NHW��
�
q >@>�@��PDMG�0HVWHU�NyG�
q 9iODVV]D�NL�D�PHJIHOHO �NyGRW������IHMH]HWEHQ�OHtUWDN�V]HULQW��
q $�Q\LODNNDO�NHUHVVH�PHJ�H]W�D�NLtUiVW��
�
�
�
1\RPMD�PHJ�D���|V�JRPERW�YDJ\�D��RW�
q $]�RSFLyNQiO�iOOtWVD�EH�D�NtYiQW�UpV]HNHW��1�QHP��<�LJHQ��
q $�SURJUDPR]iV�YpJpQ�Q\RPMD�PHJ�D���HW�
�
�
�
�
�
�

6HOHFW������IRU�
8VHU�1XPEHU�6HDUFK�

6HOHFW������IRU�
8VHU�1DPH�6HDUFK�

6HOHFW���������!�
(GLW�8VHU�2SW¶V�
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����+R]]iIpUpVL�NyG�FtPNH�RSFLyN�
�
$� ����HV� IHMH]HWEHQ� YDQ� OHtUYD�� KRJ\DQ� OHKHW� FtPNpW� DGQL� D� NyGQDN�� ,WW� HJ\pE� RSFLyN�
WHNLQWKHW N�PHJ��$�FtPNH�SURJUDPR]iViQiO�Q\RPMD�PHJ�D��RW�D�WRYiEEL�RSFLyNpUW��
�
� &OHDU�'LVSOD\��7|UOL�D]�HJpV]�NpSHUQ\ W�
� &OHDU�WR�(QG��7|UOL�D�NXU]RUWyO�MREEUD�V]HUHSO �NDUDNWHUHNHW�
� &KDQJH�&DVH��$�EHW N�DOVy�pV�IHOV �KHO\]HWH�N|]|WW�OHKHW�YiOWDQL�
� $6&,,�(QWU\��$�QHP�J\DNUDQ�KDV]QiOW�NDUDNWHUHNHW�OHKHW�NLNHUHVQL�D�NXU]RU�VHJtWVpJpYHO��

+D� WXGMD� D� ��GLJLWHV� NyGRW� ±��������� DNNRU� �VVH� EH� D]W�� $]� $6&,,� NDUDNWHUHN� D]� Ä$´�
PHOOpNOHWEHQ�V]HUHSHOQHN��

�
�

$/$3%(È//Ë7È6��
*0� �0� 60� 6� $&�

5HQGV]HU�0HVWHU���V\VWHP�PDVWHU��
9iODVV]D�H]W�D]�RSFLyW�D�PHVWHU�NyG�SURJUDPR]iViKR]� � � ,JHQ� � �

)HO�J\HO L��VXSHUYLVRU��
)HO�J\HO L�NyG�SURJUDPR]iViKR]�� � � ,JHQ�� ,JHQ� �

eOHVtWpV��DUP��
eOHVtWpVW�WHV]�OHKHW Yp� ,JHQ� ,JHQ� ,JHQ� ,JHQ� ,JHQ�

+DWiVWDODQtWiV��GLVDUP��
+DWiVWDODQtWiVW�WHV]�OHKHW Yp� ,JHQ� ,JHQ� ,JHQ� ,JHQ� ,JHQ�

.LLNWDWiV��E\SDVV��

.LLNWDWiVW�WHV]�OHKHW Yp� ,JHQ� ,JHQ� ,JHQ� ,JHQ� ,JHQ�

3DUDQFV�NLPHQHW��FRPPDQG�RXWSXW��
$�>@>�@>[@�SDUDQFVRW�HQJHGpO\H]L� ,JHQ� ,JHQ� ,JHQ� ,JHQ� ,JHQ�

.pQ\V]HUtWHWW�SXO]XV��GXUHVV�SXOVH��
&VDN�D�´'XUHVV�NyG´�KDV]QiODWDNRU� � � � � �

(J\V]HU�KDV]QiODWRV�NyG��RQH�WLPH�XVH��
� � � � � �

(VFRUW������
%HOpSpV�D]�(VFRUW������KR]� ,JHQ� ,JHQ� ,JHQ� ,JHQ� ,JHQ�

*OREiOLV�EHOpSpV��JOREDO�DFFVHVV��
*OREiOLV�NH]HO �KDV]QiODWiW�HQJHGpO\H]L� ,JHQ� ,JHQ� ,JHQ� ,JHQ� ,JHQ�

3DUWtFLyN�PHJWHNLQWpVH��SDUWLWLRQ�VHOHFW�PHQX��
$�SDUWtFLyN�PHJWHNLQWKHW VpJH� ,JHQ� ,JHQ� ,JHQ� ,JHQ� ,JHQ�

.iUW\D�pUYpQ\HVVpJ��FDUG�YDOLG��
&VDN�EHOpSWHW �UHQGV]HUQpO��/G������IHMH]HW�� ,JHQ� ,JHQ� ,JHQ� ,JHQ� ,JHQ�

3ULYLOHJL]iOW�NiUW\D��SULYLOHJH�FDUG��
0LQW�D]�HO ] � ,JHQ� ,JHQ� � � �

9iU�HJ\�SULYLOHJL]iOWUD��ZDLW�IRU�SUYO��
0LQW�D]�HO ] � � � � � �

7 ]ULDV]WiV�QpPtWiVD��VLOHQFH�ILUH��
$�NyG�HOQpPtWMD�D�W ]ULDV]WiVW� ,JHQ� ,JHQ� ,JHQ� ,JHQ� ,JHQ�

�
�  � .yGRN�� *0 1DJ\� 0HVWHU� .yG�� �0 0iVRGLN� 0HVWHU�� 60 5HQGV]HU� 0HVWHU��
6 )HO�J\HO L��$& +R]]iIpUpVL�NyG�
���� �$]�RSFLy�,JHQUH�YiOW��DKRJ\�NLOpS�D�NyGRN�SURJUDPR]iVD�UpV]E O�
$�1DJ\�0HVWHU�pV�D�0iVRGLN�0HVWHU�NyG�RSFLyLW�QHP�OHKHW�PHJYiOWR]WDWQL��
�
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����/pWH] �NyG�W|UOpVH�
�
$� W|UOpV� NpW� UpV]EHQ� W|UWpQLN�� (O V]|U� D� NyG� DGDWDLW� NHOO� W|U|OQL� �PDJD� D� NyG�� RSFLyN��
EHOpSpVHN���PDMG�XWiQD�D]�HOV W O�I�JJHWOHQ�O�D�FtPNpW��
$�NyG�|VV]HV�DGDWiQDN�HJ\V]HUUH�YDOy�W|UOpVpKH]�D�N|YHWNH] W�NHOO�WHQQL��
��� >@>�@��PDMG�0HVWHU�NyG�
��� .HUHVVH�NL�D�PHJIHOHO �NyGRW�
��� $�Q\LODNNDO�YiODVV]D�NL�D�NpSHUQ\ W��
�
�
�
�
��� 1\RPMRQ���HW��YDJ\�FVLOODJRW��$]�|VV]HV�DGDW��NLYpYH�D�QHYHW��W|UO GLN��
�
$�NyG�QHYpQHN�W|UOpVH��
��� >@>�@��PDMG�0HVWHU�NyG�
��� .HUHVVH�NL�D�PHJIHOHO �NyGRW�
��� 9iODVV]D�NL�D�PHJIHOHO �NpSHUQ\ W��Ä6HOHFW�����(GLW�8VHU�1DPH´��PDMG�FVLOODJ��
��� $�NLMHO] Q�D]�DNWXiOLV�QpY�OiWKDWy��1\RPMD�PHJ�D�FVLOODJRW��
��� $� NLMHO] � H]W� PXWDWMD�� Ä6HOHFW� ���� &OHDU� 'LVSOD\´�� +D�PHJQ\RPMD� D� FVLOODJRW� D� QpY�

W|UO GLN��
��� $�SURJUDPR]iV�YpJpQ�Q\RPMD�PHJ�D���HW��
�
����6SHFLiOLV�NyGRN�
�
5HQGV]HU�0HVWHU�NyG�
$�NyG�D]�|VV]HV�SDUWtFLyED�HQJHG�EHOpSpVW��(]]HO�HJ\pE�NyGRNDW�OHKHW�SURJUDPR]QL��GH�PiVLN�
5HQGV]HU�0HVWHU�NyGRW�QHP��
�
)HO�J\HO L�NyG�
$� IHO�J\HO L� NyGGDO� RO\DQ� NyGRN� SURJUDPR]KDWyN�� DPHO\HN� FVDN� D� IHO�J\HO � SDUWtFLyMiQ�
OHV]QHN�DNWtYDN��(]]HO�QHP�OHKHW�SURJUDPR]QL�PiVLN�IHO�J\HO L�pV�5HQGV]HU�0HVWHU�NyGRW��
�
.pQ\V]HUtWHWW�NyG�
+D�HQJHGpO\H]LN�D�ÄGXUHVV´�IXQNFLyW��pV�EH�WLN�H]W�D�NyGRW��D�IHO�J\HOHW�pUWHV�O�D�NpQ\V]HUtWHWW�
NyGEHYLWHOU O��(OOHQ UL]]H��KRJ\�D]�pOHVtWpV�pV�KDWiVWDODQtWiV�IXQNFLy�LV�HQJHGpO\H]YH�YDQ�H��
�
(J\V]HU�KDV]QiODWRV�NyGRN�
$� NyG� FVDN� HJ\V]HU� KDV]QiODWRV�� SpOGiXO� FVDN� HJ\V]HUL� KDWiVWDODQtWiVUD� DONDOPDV�� +D� LO\HQ�
NyGGDO� pOHVtWHQHN�� D� NLOpSpVL� NpVOHOWHWpV� YpJpQ� D� NyG� W|UO GLN�� pV� QHP� KDV]QiOKDWy� W|EEHW��
(OOHQ UL]]H��KRJ\�D]�pOHVtWpV�pV�KDWiVWDODQtWiV�IXQNFLy�LV�HQJHGpO\H]YH�YDQ�H��
�
%HMHJ\]pV�NyG�
$�NyG�EH�WpVH�FVDN�D]�HVHPpQ\WiUED�NHU�O�EH��$ONDOPDV�OHKHW� UMiUDW�HOOHQ U]pVL�FpOUD��,O\HQ�
NyG�OpWUHKR]iViKR]�D�KR]]iIpUpVL�NyG�|VV]HV�RSFLyMiW�OH�NHOO�WLOWDQL��
�
�
�
�
�

6HOHFW���������!�
(UDVH�'DWD�
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����7HOHStW �iOWDO�SURJUDPR]RWW�NyGRN�
�
(]HQ�NyGRNDW�FVDN�D�WHOHStW �SURJUDPR]KDWMD��
�
� 0iVRGLN� 1DJ\� 0HVWHU� NyG�� $� NyGQDN� XJ\DQRO\DQ� WXODMGRQViJDL� YDQQDN�� PLQW� D�

5HQGV]HU�1DJ\�0HVWHU�NyGQDN��&VDN�D�WHOHStW �SURJUDPR]KDWMD��
� 6pWD�7HV]W�NyG��$�VpWD�WHV]W�PyGED�OHKHW�EHOpSQL��
� U� NyG��$�NyG� FVDN� DNNRU� pUYpQ\HV�� KD� D� SDUWtFLy� KDWiVWDODQtWRWW�� pV� KD� H]]HO� D� NyGGDO�

pOHVtWHQHN�HJ\�SDUWtFLyW��D]XWiQ�D�SURJUDPR]RWW�LGHLJ��
�
�
�
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���UpV]��5HQGV]HU�DGPLQLV]WUiFLy�
�
�
����*\RUV�pOHVtWpV�
�
%LOOHQW\ ]HW�SDUDQFV��>@>�@>+R]]iIpUpVL�NyG@�
$� UHQGV]HUW� HJ\V]HU HQ� >@>�@�YDO� OHKHW� pOHVtWHQL��$�6WD\� pV�$ZD\� JRPERN�P N|GpVpKH]� D�
IXQNFLyW�HQJHGpO\H]QL�NHOO��
��� >@>�@�� PDMG� pUYpQ\HV� NyG� �D]� DPHO\QpO� D� 5HQGV]HU� 0HVWHU� YDJ\� )HO�J\HO L� RSFLy�

HQJHGpO\H]HWW���$�NH]HO Q�D�Ä6\VWHP�)XQFWLRQV�0HQX´��]HQHW�MHOHQLN�PHJ��
��� .HUHVVH�PHJ�D�Ä4XLFN�$UP´�NLtUiVW��PDMG�FVLOODJ��
��� $�FVLOODJ�JRPEEDO�YiOWDNR]YD�OHKHW�HQJHGQL��<��pV�OHWLOWDQL��1��D�IXQNFLyW��
�
����*\RUV�NLOpSpV�
�
%LOOHQW\ ]HW�SDUDQFV��>@>�@>+R]]iIpUpVL�NyG@�
$�>@>�@�YDO�pOHVtWHQL�OHKHW�D�UHQGV]HUW��GH�LWW���SHUF�iOO�D�NLOpS �UHQGHONH]pVpUH��KRJ\�HOKDJ\MD�
D�KHO\LVpJHW��$]�RSFLyW�HQJHGpO\H]QL�NHOO��KRJ\�D]�([LW�JRPE�PHJIHOHO HQ�P N|GM|Q��
��� >@>�@�� PDMG� pUYpQ\HV� NyG� �D]� DPHO\QpO� D� 5HQGV]HU� 0HVWHU� YDJ\� )HO�J\HO L� RSFLy�

HQJHGpO\H]HWW���$�NH]HO Q�D�Ä6\VWHP�)XQFWLRQV�0HQX´��]HQHW�MHOHQLN�PHJ��
��� .HUHVVH�PHJ�D�Ä4XLFN�([LW´�NLtUiVW��PDMG�FVLOODJ��
��� $�FVLOODJ�JRPEEDO�YiOWDNR]YD�OHKHW�HQJHGQL��<��pV�OHWLOWDQL��1��D�IXQNFLyW��
�
�����$XWRPDWLNXV�pOHVtWpV�YH]pUOpVH�
�
1DSRQNpQWL�pOHVHGpV�
%LOOHQW\ ]HW�SDUDQFV��>@>�@>+R]]iIpUpVL�NyG�
$� UHQGV]HU� NpSHV� QDSRQWD� XJ\DQDEEDQ� D]� LG EHQ� pOHVHGQL�� $]�$XWR�$UP� pV� D]� $XWR�$UP�
7LPH�IXQNFLyW�HQJHGpO\H]QL�NHOO�D�PHJIHOHO �P N|GpVKH]��
��� >@>�@�� PDMG� pUYpQ\HV� NyG� �D]� DPHO\QpO� D� 5HQGV]HU� 0HVWHU� YDJ\� )HO�J\HO L� RSFLy�

HQJHGpO\H]HWW���$�NH]HO Q�D�Ä6\VWHP�)XQFWLRQV�0HQX´��]HQHW�MHOHQLN�PHJ��
��� .HUHVVH�PHJ�D]�Ä$XWR�$UP�&RQWURO´�NLtUiVW��PDMG�FVLOODJ��
��� /pSMHQ�D]�Ä$XWR�$UP´�NLtUiVUD��PDMG�FVLOODJ��
��� $� FVLOODJ� JRPEEDO� YiOWDNR]YD� OHKHW� HQJHGQL� �<�� pV� OHWLOWDQL� �1�� D� IXQNFLyW�� $�

SURJUDPR]iV�YpJpQ�Q\RPMD�PHJ�D���HW��
��� /pSMHQ� D]� Ä$XWR�$UP�7LPH´� UpV]UH��PDMG� FVLOODJ��$]� LWW� EHiOOtWRWW� LG EHQ�D� UHQGV]HU�

DXWRPDWLNXVDQ�pOHVHGLN�� ËUMD�EH�D�NtYiQW� LG W����yUiV�IRUPiWXPEDQ��ÏÏ33���$�YpJpQ�
Q\RPMD�PHJ�D���HW��

�
1DSLUHQG�V]HULQWL�pOHVtWpV�
$]�pOHVHGpV�D�QDSLUHQG�V]HULQW�IRJ�PHJW|UWpQQL��(]W�FVDN�D�WHOHStW �WXGMD�SURJUDPR]QL��
��� >@>�@�� PDMG� pUYpQ\HV� NyG� �D]� DPHO\QpO� D� 5HQGV]HU� 0HVWHU� YDJ\� )HO�J\HO L� RSFLy�

HQJHGpO\H]HWW���$�NH]HO Q�D�Ä6\VWHP�)XQFWLRQV�0HQX´��]HQHW�MHOHQLN�PHJ��
��� .HUHVVH�PHJ�D]�Ä$XWR�$UP�&RQWURO´�NLtUiVW��PDMG�FVLOODJ��
��� /pSMHQ�D]�Ä$XWR�$UP´�NLtUiVUD��PDMG�FVLOODJ��
��� $� FVLOODJ� JRPEEDO� YiOWDNR]YD� OHKHW� HQJHGQL� �<�� pV� OHWLOWDQL� �1�� D� IXQNFLyW�� $�

SURJUDPR]iV�YpJpQ�Q\RPMD�PHJ�D���HW��
��� /pSMHQ� D� Ä6FKHGXOH�$UP´� UpV]UH��+D� HQJHGpO\H]LN� D� UHQGV]HU� D�QDSLUHQG� V]HULQW� IRJ�

pOHVHGQL��$�FVLOODJ�JRPEEDO�YiOWDNR]YD�OHKHW�HQJHGQL��<��pV�OHWLOWDQL��1��D�IXQNFLyW��$�
SURJUDPR]iV�YpJpQ�Q\RPMD�PHJ�D���HW��
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��� /pSMHQ� D� Ä6FKHG�� 'LVDUP�´� UpV]UH�� +D� HQJHGpO\H]LN�� D� UHQGV]HU� N|YHWL� D� QDSLUHQG�
V]HULQWL�LG ]tWpVW��

�
$]�DXWRPDWLNXV�pOHVHGpV�
$]� DXWRPDWLNXV� pOHVHGpV� HO WW� D� UHQGV]HU� ILJ\HOPH]WHWL� D� EHQW� WDUWy]NRGyNDW� D]� pOHVHGpV�
N|]HOHGWpU O� �NH]HO � VtSRO� pV� D� V]LUpQD� ��� PiVRGSHUFHQNpQW� PHJV]yODO��� $� V]LUpQiW� KDON�
�]HPPyGUD�LV�OHKHW�SURJUDPR]QL��
$]� DXWRPDWLNXV� pOHVHGpVW� PHJ� OHKHW� DNDGiO\R]QL� ~J\�� KRJ\� D]� HO ULDV]WiV� LGHMH� DODWW�
PHJQ\RPQDN� HJ\� ELOOHQW\ W�� +D� D� WHOHStW � ~J\� SURJUDPR]WD�� NyG� LV� NHOO�� $� PiJQHV�� YDJ\�
HJ\pE�NiUW\D�LV�KDWiVRV�D]�DXWRPDWLNXV�pOHVHGpV�W|UOpVHNRU��
�
����,G �pV�GiWXP�EHiOOtWiVD�
�
%LOOHQW\ ]HW�SDUDQFV��>0HVWHU�NyG@>�@�
��� >0HVWHU�NyG@>�@��PDMG�PHJMHOHQLN�D]��]HQHW��Ä6\VWHP�0DVWHU�0HQX´��
��� .HUHVVH�PHJ�D�Ä6HW�6\VWHP�7LPH´�UpV]W��PDMG�FVLOODJ�����
��� hVVH� EH� D]� DNWXiOLV� LG W� ��� yUiV� IRUPiWXPEDQ�� 3pOGiXO� D� GpOXWiQ� ����� SHUF� tJ\�

SURJUDPR]KDWy��Ä����´��
��� (]XWiQ�NHUHVVH�NL�D�Ä6HW�6\VWHP�'DWH´��]HQHWHW��PDMG�Q\RPMD�PHJ�D�FVLOODJRW��
��� 9LJ\H�EH�D]�DNWXiOLV�GiWXPRW�++11ee�IRUPiWXPEDQ��SO���������0iMXV��� ´������´��
��� $�SURJUDPR]iV�YpJpQ�Q\RPMD�PHJ�D���HW��
�
����$MWyFVHQJ �DNWLYL]iOiVD�
�
%LOOHQW\ ]HW�SDUDQFV��>@>�@�
+D�HQJHGpO\H]LN�D�IXQNFLyW��D�]yQD�Q\LWiVD�pV�]iUiVD�HVHWpQ�D�NH]HO �]�PPHUMH�FVLSRJQL�IRJ��
&VDN� D]RQ� ]yQiNQiO� IRJ� FVLSRJQL�� DPHO\HNUH� D� FVHQJ � HQJHGpO\H]HWW�� $� IXQNFLy�
HQJHGpO\H]pVpKH]�HJ\V]HU HQ�EH�NHOO��WQL�D�>@>�@�HW��
�
0HJMHJ\]pV��$�NLLNWDWRWW�]yQiNQiO�D�FVHQJ �IXQNFLy�QHP�P N|GLN��
�
����(VHPpQ\WiU�
�
%LOOHQW\ ]HW�SDUDQFV��>0HVWHU�NyG@>�@�
$�ELOOHQW\ ]HWHQ�NHUHV]W�O�PHJWHNLQWKHW �D]�HVHPpQ\WiU��
��� >0HVWHU�NyG@>�@��D�NLMHO] Q�H]�OiWKDWy��Ä6\VWHP�0DVWHU�0HQX´�
��� .HUHVVH�PHJ�D�Ä9LHZ�(YHQW�%XIIHU´�NLtUiVW��pV�Q\RPMD�PHJ�D�FVLOODJRW��
��� 0RVW�PiU�PHJQp]KHW �D]�HVHPpQ\WiU��$]�HOV �VRUEDQ�OiWKDWy�D]�HVHPpQ\�V]iPD�pV�D�

SDUWtFLy��DKRO�W|UWpQW��$�PiVRGLN�VRU�D]�HVHPpQ\�LGHMpW�MHO]L��$�FVLOODJ�PHJQ\RPiVD�D]�
HVHPpQ\�OHtUiViW�DGMD�NL��

��� $�WiU�PHJWHNLQWpVH�XWiQ�Q\RPMD�PHJ�D���HW��
�
����>@>�@�3DUDQFV�NLPHQHW�����
�
%LOOHQW\ ]HW�SDUDQFV��>@>�@>���@�
$� NLPHQHWHNHW� D� WHOHStW � SURJUDPR]]D� IHO� gVV]HVHQ� �� IpOH� OHKHW VpJ� DGyGLN�� DPHO\HNHW�
N�O|QIpOH� IHODGDWRNUD� OHKHW� KDV]QiOQL�� ,O\HQ� SpOGiXO� HJ\� OiPSD� P N|GWHWpVH� YDJ\� HJ\� DMWy�
EH]iUiVD��
$]�DNWLYiOiVKR]�>@>�@�HW�NHOO�Q\RPQL��PDMG�XWiQD�D�NLPHQHW�V]iPRW��������
�
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����%LOOHQW\ ]HWYH]pUOpV�
�
%LOOHQW\ ]HW�SDUDQFV��>@>�@>0HVWHU�NyG@�
$�ELOOHQW\ ]HW�IpQ\HU VVpJH�pV�NRQWUDV]WMD�LV�iOOtWKDWy��$�P YHOHW�D�N|YHWNH] ��
��� >@>�@��PDMG� HJ\� pUYpQ\HV� NyG� �RO\DQ�� DPHO\QpO� HQJHGpO\H]HWW� D�5HQGV]HU�0HVWHU� pV�

)HO�J\HO L�RSFLy���$�NLMHO] Q�D�Ä6\VWHP�)XQFWLRQ�0HQX´�IHOLUDW�OiWKDWy��
��� .HUHVVH�PHJ�D�Ä.H\SDG�6HWXS´�NLtUiVW��PDMG�Q\RPMD�PHJ�D�FVLOODJRW��
��� $� Ä%ULJKW� &RQWURO´� IHOLUDWQDN� NHOO� OiWV]DQLD��1\RPMD�PHJ� D� FVLOODJRW��9iODVV]D� NL� D�

PHJIHOHO �HU VVpJHW����OHKHW VpJ���PDMG�LVPpW�Q\RPMD�PHJ�D�FVLOODJRW��
��� $�SURJUDPR]iV�YpJpQ�Q\RPMD�PHJ�D���HW��
�
����/HW|OW �RSFLyN�
�
%LOOHQW\ ]HW�SDUDQFV��>0HVWHU�NyG@>�@�
$]�RSFLyQ�NHUHV]W�O�OHKHW Yp�OHKHW�WHQQL�D�WiYOHW|OWpVW��$�NLYiODV]WiV�XWiQ�D�OHW|OWpV����SHUFLJ�
W|UWpQKHW�PHJ��(]W�D�IXQNFLyW�FVDN�D�WHOHStW �WXGMD�OHWLOWDQL��$�OHW|OWpV�HQJHGpO\H]pVH��
��� >0HVWHU�NyG@>�@��D�NLMHO] Q�H]�OiWKDWy��Ä6\VWHP�0DVWHU�0HQX´�
��� .HUHVVH�PHJ�D]�Ä(QDEOH�'/6�:LQGRZ´�NLtUiVW��pV�Q\RPMD�PHJ�D�FVLOODJRW��$�OHW|OWpV�

H]XWiQ����SHUFLJ�OHKHWVpJHV��
��� $�PHQ�E O�D���HO�WXG�NLOpSQL��
�
)HOKDV]QiOyL�KtYiV�
�
+D�DNWLYiOMiN�H]W�D�IXQNFLyW��D�SDQHO�IHOKtYMD�D�OHW|OW �V]iPtWyJpSHW��(QQHN�N|YHWHOPpQ\H�D]��
KRJ\�D�OHW|OW �V]iPtWyJpS�YiUMD�D�KtYiVW��$�IHOKDV]QiOyL�KtYiV�PHQHWH��
��� >@>�@��PDMG� HJ\� pUYpQ\HV� NyG� �RO\DQ�� DPHO\QpO� HQJHGpO\H]HWW� D�5HQGV]HU�0HVWHU� pV�

)HO�J\HO L�RSFLy���$�NLMHO] Q�D�Ä6\VWHP�)XQFWLRQ�0HQX´�IHOLUDW�OiWKDWy��
��� .HUHVVH�PHJ�D�Ä8VHU�&DOO�8S´�NLtUiVW��pV�Q\RPMD�PHJ�D�FVLOODJRW��$�OHQ\RPiV�XWiQ�D�

SDQHO�HONH]GL�D�KtYiVW��
�
�0HJMHJ\]pV��$�P N|GpVKH]�HQJHGpO\H]QL�NHOO�D�IXQNFLyW�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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���UpV]��%HOpSWHW �UHQGV]HU�
�
�
0HJMHJ\]pV��(]W�D�UpV]W�FVDN�DNNRU�NHOO�ILJ\HOHPEH�YHQQL��KD�3&�����YDQ�D�UHQGV]HUHQ��
�
����$�NiUW\DROYDVyN�
�
$� NiUW\DROYDVyWyO� I�JJ HQ�� D� NiUW\D� PHJOpWH� EHOpSpVW� HQJHGpO\H]� D� YpGHWW� WHU�OHWUH��
7HUPpV]HWHVHQ� FVDN� D]RN� D� NiUW\DWXODMGRQRVRN� OpSKHWQHN� EH�� DNLNQHN� pUYpQ\HV� D� NiUW\iMXN�
DUUD�D�WHU�OHWUH��
(J\HV� NiUW\DROYDVyN� IpQ\YLVV]DMHO]pVVHO� UHQGHONH]QHN�� $� IpQ\� MHO]L�� KRJ\� EHOpSKHW�H� D�
V]HPpO\�YDJ\�QHP��
� )RO\DPDWRV�SLURV�IpQ\��$]�DMWy�]iUYD��
� )RO\DPDWRV�]|OG�IpQ\��$]�DMWy�Q\LWYD��
� /DVV~�YLOORJiV�SLURVWyO�D�]|OGLJ��$�SDUWtFLy�pOHVtWYH��
� 9LOORJiV� PiVRGSHUFHQNpQW� NpWV]HU� SLURVWyO� ]|OGLJ�� $]� ROYDVy� HJ\� SULYLOHJL]iOW� NiUW\iUD�

YiU��
� 9LOORJiV�PiVRGSHUFHQNpQW�KiURPV]RU�SLURVWyO�]|OGLJ��%HOpSpV�PHJWDJDGYD��
�
0iV�NiUW\DROYDVyN�KDQJMHO]pVW�LV�DGQDN��
�
eOHVtWpV�pV�KDWiVWDODQtWiV�NiUW\iYDO�
/HKHW VpJ� YDQ� D� SDUWtFLyN� NiUW\iYDO� W|UWpQ � pOHVtWpVpUH� LV�� % YHEE� LQIRUPiFLyYDO� D� WHOHStW �
V]ROJiO��
�
$]� pOHVtWpV� HO WW�PLQGHQNpSSHQ� HOOHQ UL]]H� D� UHQGV]HUW�� $]� pOHVtWpVKH]� LOOHVV]H� D� NiUW\iW� D]�
ROYDVyKR]��PDMG�Q\RPMD�PHJ�D]�Ä$UP´�JRPERW��$�NLOpSpVL�NpVOHOWHWpV�HONH]G GLN��
$� KDWiVWDODQtWiV� KDVRQOyDQ� P N|GLN�� +DV]QiOMD� NiUW\iMiW�� HNNRU� D]� DMWy]iU� NLQ\tOLN�� +D�
NLQ\LWMD�D]�DMWyW�D�UHQGV]HU�KDWiVWDODQtWYD�OHV]��
�
0HJMHJ\]pVHN�D�KR]]iIpUpVL�NiUW\iN�SURJUDPR]iViKR]��
�
$�NiUW\iYDO�W|UWpQ �pOHVtWpV�KDWiVWDODQtWiV�RSFLyKR]�D�N|YHWNH] �NyG�RSFLyNDW�NHOO�EHiOOtWDQL��
� )HOKDV]QiOyL�NyG�RSFLyN��eOHVtWpV�pV�KDWiVWDODQtWiV�RSFLyN�
� 3DUWtFLyN�V]HUNHV]WpVH��3DUWtFLy�EHOpSpV�HQJHGpO\H]pVH�
�
����.iUW\iN�SURJUDPR]iVD�
�
$� NiUW\iN� SURJUDPR]iVD� D� KR]]iIpUpVL� NyGRN� EHiOOtWiViQDN� UpV]H�� $� NiUW\iW� HJ\�
IHOKDV]QiOyKR]�OHKHW�UHQGHOQL��/HKHWVpJHV�YHJ\HV�HOUHQGH]pV�LV��D]D]�HJ\�IHOKDV]QiOyKR]�OHKHW�
UHQGHOQL�NyGRW�pV�NiUW\iW�LV��
$�NiUW\iN�SURJUDPR]iVD�NpW�UpV]E O�WHY GKHW�|VV]H��
� /pWH] �IHOKDV]QiOyKR]�NiUW\iW�UHQGHOQL�
� ÒM�IHOKDV]QiOyKR]�NiUW\iW�UHQGHOQL�
�
0LQGHQ�NiUW\iQiO�KiURP�UpV]W�NHOO�EHiOOtWDQL��D�NiUW\DV]iP��D�IHOKDV]QiOy�EHOpSpVL�V]LQWMH�pV�
D]�RSFLyN��$�NiUW\iN�V]iPD�D�KiWODSMXNRQ�OiWKDWy��(]�OHKHW�|W�YDJ\�KpW�V]iPMHJ\ ��
�
�
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)HOKDV]QiOyKR]�W|UWpQ �NiUW\DUHQGHOpV�
��� >@>�@��PDMG�D�PHVWHU�NyG��
��� .HUHVVH�PHJ�D�NtYiQW�NyGRW��PDMG�FVLOODJ��
��� $� NLMHO] Q� H]� OiWKDWy�� Ä6HOHFW� ���� 3URJUDP� &RGH´��0RVW� NHUHVVH� PHJ� D� Q\LODNNDO� D�

N|YHWNH] �NLtUiVW��
�
�
�
�
1\RPMD�D�FVLOODJRW�YDJ\�D���DVW��
�
��� (]XWiQ�H]W�OiWMD��Ä8VHU�&DUG�1XPEHU�(QWHU��´����Ä�������´��hVVH�EH�D�NiUW\D�V]iPiW��

$� V]iP� EH�WpVH� XWiQ� Q\RPMRQ� ��HW�� $� NpSHUQ\ Q� Ä6HOHFW� ���� 8VHU� &DUG� 1XPEHU´�
�]HQHW�YDQ��

�
ÒM�IHOKDV]QiOyKR]�W|UWpQ �NiUW\DUHQGHOpV�
+D� PpJ� QHP� V]HUHSHO� HJ\� DGRWW� IHOKDV]QiOy� D� UHQGV]HUEHQ�� DNNRU� HO V]|U� D� ���� IHMH]HWEHQ�
OHtUWDNDW�NHOO�N|YHWQL��+D�H]�PHJYDQ��PiU�HO�WXGMD�YpJH]QL�D�IHQW�OHtUWDNDW��
1pKiQ\�NiUW\D�V]iPD�WDUWDOPD]�$�)�EHW NHW��(]HN�EH�WpVpKH]�KDV]QiOMD�D��RW��
� $� � %� � &� � '� � (� � )�
�
�
%HOpSpVL�V]LQWHN�
$�NiUW\D�SURJUDPR]iVD�XWiQ�PHJ�NHOO�KDWiUR]QL�D�EHOpSpVL�V]LQWHW��$�EHOpSpVL�V]LQW�KDWiUR]]D�
PHJ�� KRJ\� DGRWW� IHOKDV]QiOy� EHOpSKHW�H� HJ\HV� YpGHWW� WHU�OHWHNUH�� YDJ\� QHP�� $� N�O|QE|] �
V]LQWHN�EHiOOtWiViKR]�NpUMH�D�WHOHStW �VHJtWVpJpW��
gVV]HVHQ�������V]LQW� OHKHWVpJHV��$����V]LQW�VHKRYD�QHP�HQJHG�EHOpSpVW��$����V]LQW�PLQGHQ�
KHO\LVpJEH�HQJHG�EHOpSpVW��
$�V]LQW�EHiOOtWiVD���HO V]|U�D]�HO ] �IHOVRUROiV����SRQWMiWyO�NHOO�LQGXOQL��
��� .HUHVVH�PHJ�D�N|YHWNH] W��
�
�
�
�
1\RPMD�PHJ�D�FVLOODJRW�YDJ\�D���HVW��
��� (]W�NHOO��KRJ\�OiVVD��Ä$FFHVV�/HYHO�(QWHU������´��$]�DOVy�UpV]HQ�OpY ����MHOHQWL�D]W��KRJ\�

DODSEDQ� D� IHOKDV]QiOyQDN�PLQGHQKRYD� YDQ� EHOpSpVH��(J\�PiVLN� V]LQW�PHJKDWiUR]iViKR]�
FVDN��VVH�EH�D���V]iPMHJ\HW����������

��� 1\RPMD�PHJ�D���HW��$�NLtUiV�Ä6HOHFW�����$FFHVV�/HYHO´�UH�YiOW��
�
)HOKDV]QiOyL�RSFLyN�
$�V]LQW�SURJUDPR]iVD�XWiQ�KiURP�RSFLyW�NHOO�PpJ�EHiOOtWDQL��
&DUG� 9DOLG� �pUYpQ\HVVpJ��� (]� D]� RSFLy� WHV]L� OHKHW Yp�� KRJ\� D� NiUW\D� pUYpQ\HV� OHJ\HQ� D�
UHQGV]HUEHQ��(OOHQ UL]]H��KRJ\�D�NiUW\D�V]iPD�LV�EH�YDQ�iOOtWYD��
3UYOHJHG� &DUG� �SULYLOHJL]iOW��� (J\� SULYLOHJL]iOW� NiUW\D� RO\DQ� KHO\HNUH� LV� HQJHG� EHOpSpVW��
DKRYD�HJ\�iWODJRV�NiUW\iYDO�QHP� OHKHW�EHMXWQL��$�Ä:DLW� IRU�3ULYLOHJH´� �YiU�HJ\�SULYLOHJL]iOW�
NiUW\iUD�� IXQNFLy�D�N|YHWNH] N�V]HULQW�P N|GLN��(J\�SULYLOHJL]iOW�NiUW\DWXODMGRQRVQDN� LV�EH�
NHOO�ÄPXWDWQLD´�NiUW\iMiW�HJ\�ÄZDLW�IRU�SULYLOHJH´�WtSXV~�NiUW\DWXODMGRQRV�XWiQ��
�
�

6HOHFW���������!�
8VHU�&DUG�1DPH�

6HOHFW���������!�
$FFHVV�/HYHO�
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����.HUHVpV�NiUW\DV]iP�DODSMiQ�
�
$� ����� IHMH]HWEHQ�PiU� OH� YDQ� tUYD� NpW�PyGV]HU� D� IHOKDV]QiOy�PHJNHUHVpVpUH��/HKHW VpJ� YDQ�
NiUW\D�DODSMiQ�W|UWpQ �NHUHVpVUH�LV��
��� >@>�@��0HVWHU�NyG�
��� $�NLMHO] Q� D� Ä6HOHFW� ���� IRU�8VHU�1XPEHU�6HDUFK´� MHOHQLN�PHJ��0RVW�NHUHVVH�PHJ�D�

NLMHO] Q�H]W��
�
�
�
�
1\RPMD�PHJ�D���HVW��YDJ\�D�FVLOODJRW��
��� hVVH� EH� D� NiUW\D� V]iPiW��+D� EHW N� V]HUHSHOQHN� D� VRUEDQ�� DONDOPD]]D� D]� HO ] HNEHQ�

OHtUWDNDW����PDMG���������VWE���
��� +D�PiU�EH�W|WWH�D�V]iPRW��Q\RPMD�PHJ�D�FVLOODJRW��$�URVV]�V]iP�HVHWpQ�D�ELOOHQW\ ]HW�

VtSROQL�IRJ��(NNRU�~MUD�EH�NHOO�YLQQL��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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�

6HOHFW���������!�
8VHU�&DUG�6HDUFK�
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���UpV]��7HV]WHOpV�pV�V]HUYL]�
�
�
)RQWRV��+HWHQWH�WHV]WHOMH�UHQGV]HUpW��pV�KLED�HVHWpQ�pUWHVtWVH�WHOHStW MpW��
�
����6pWD�WHV]W�
�
%LOOHQW\ ]HW�SDUDQFV��>@>�@>6pWD�WHV]W�NyG@�
$�VpWD�WHV]WWHO�HOOHQ UL]KHW �D�UHQGV]HU��gVV]HVHQ�KDW�RSFLy�YDQ��$�VpWD�WHV]W�DNWLYL]iOiViKR]�D�
N|YHWNH] NHW�NHOO�WHQQL��
��� >@>�@>6pWD�WHV]W�NyG@�
��� $�Q\LODNNDO�NHUHVVH�PHJ�D�NtYiQW�UpV]W��PDMG�FVLOODJ��
0LQGHQ�HJ\HV�WHV]WQpO�YpJUH�NHOO�KDMWDQL�D]�HOV �pV�PiVRGLN�OpSpVW��$]�RSFLyN��
� /RFDO�:DON�7HVW��1R�%HOO��±�+HO\L�WHV]W�V]LUpQD�QpON�O��8J\DQD]��PLQW�D�KHO\L�WHV]W��GH�LWW�

D�]yQiN�DNWLYL]iOiVDNRU�D�V]LUpQiN�QHP�V]yODOQDN�PHJ��
� /RFDO�:DON� 7HVW� ±� +HO\L� WHV]W�� $]� RSFLy� NLYiODV]WiVDNRU� D� NH]HO � KiUPDW� VtSRO�� PDMG�

YLVV]DM|Q� D� KDWiVWDODQtWRWW� iOODSRWEDQ� OiWKDWy� NLMHO]pV�� 0RVW� WHV]WHOKHWL� D� UHQGV]HUW��
(OKDODGKDW� D�PR]JiVpU]pNHO N� HO WW�� NLQ\LWKDWMD� D�Q\LWiVpU]pNHO YHO�YpGHWW� Q\tOiV]iUyNDW��
$]�HJ\HV�]yQiN�PHJVpUWpVHNRU�D�V]LUpQD���PiVRGSHUFHV�KDQJMHO]pVVHO� MHO]L��KRJ\�D�]yQD�
W|NpOHWHVHQ�P N|GLN��$�WHV]W�LGHMH�DODWW�VHPPLO\HQ�ULDV]WiV�QHP�PHJ\�iW�D�IHO�J\HOHW�IHOp��
8J\DQDNNRU��KD�Q\RPWDWy�LV�FVDWODNR]LN�D�UHQGV]HUKH]��D]�|VV]HV�HVHPpQ\�NLQ\RPWDWiVUD�
NHU�O��

� /RFDO�&RPPXQLFDWLRQV� 7HVW�� $]� RSFLy� XJ\DQ~J\� P N|GLN�� PLQW� D]� HO ] �� FVDN� LWW� D�
IHO�J\HOHW�LV�pUWHV�O�D]�HVHPpQ\HNU O��

� $0/� 6PRNH� 7HVW�� $� UHQGV]HUHQ� WDOiOKDWy� |VV]HV� $06����� I�VWpU]pNHO Q� WHV]W� PHJ\�
YpJEH�� $� WHV]W� PDJiWyO� P N|GLN� pV� QpKiQ\� SHUF� DODWW� EH� LV� IHMH] GLN�� $� WHV]W� YpJpQ�
YLVV]DiOO�D�QRUPiO�iOODSRW��

� )LUH�,QVS��7HVW��(]W�D�WHV]WHW�FVDN�D�WHOHStW �YDJ\�D�W ]IHO�J\HO �KDMWKDWMD�YpJUH��
�
6pWD�WHV]W�OHWLOWiVD�
0LQGHQ� WHV]W� YpJpQ� �NLYpWHO� D]� $PO� 6PRNH� 7HVW�� NL� NHOO� YiODV]WDQL� H]W� D]� RSFLyW�� $� WHV]W�
YpJpQ� FVDN� �VVH� EH� D� >@>�@>6pWD� WHV]W� NyG@� VRUW�� NHUHVVH� PHJ� D]� RSFLyW� D� Q\LODNNDO�� PDMG�
Q\RPMD�PHJ�D�FVLOODJRW��
$�YpJpQ�Q\RPMD�PHJ�D���HW��
�
����5HQGV]HU�WHV]W�
�
,WW�D�WHOMHV�UHQGV]HU�WHV]WHOpVH�YpJH]KHW �HO��$�WHV]W�DODWW�D�V]LUpQD�NpW�PiVRGSHUFUH�PHJV]yODO��
pV�HJ\�WHV]W�MHO�PHJ\�iW�D�IHO�J\HOHW�IHOp��
��� >@>�@��PDMG� HJ\� pUYpQ\HV� NyG� �RO\DQ�� DPHO\QpO� HQJHGpO\H]HWW� D�5HQGV]HU�0HVWHU� pV�

)HO�J\HO L�RSFLy���$�NLMHO] Q�D�Ä6\VWHP�)XQFWLRQ�0HQX´�IHOLUDW�OiWKDWy��
��� .HUHVVH�PHJ�D�Q\LODNNDO�D�Ä6\VWHP�7HVW´�NLtUiVW��PDMG�FVLOODJ��
�
�
�
�
�
�
�
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����/iPSD�WHV]W��3&������
�
$�3&�����RQ�OpY �|VV]HV�NLPHQHW�DNWLYiOyGLN�NpW�PiVRGSHUFUH��
��� >@>�@��PDMG� HJ\� pUYpQ\HV� NyG� �RO\DQ�� DPHO\QpO� HQJHGpO\H]HWW� D�5HQGV]HU�0HVWHU� pV�

)HO�J\HO L�RSFLy���$�NLMHO] Q�D�Ä6\VWHP�)XQFWLRQ�0HQX´�IHOLUDW�OiWKDWy��
��� .HUHVVH� PHJ� D� Q\LODNNDO� D� Ä/DPS� 7HVW� ����´� NLtUiVW�� PDMG� FVLOODJ�� (]XWiQ� PLQGHQ�

�����RQ�OpY �NLPHQHW���PiVRGSHUFUH�DNWLYiOyGLN��$�YpJpQ�YLVV]DiOO�D�QRUPiO�iOODSRW��
�
����5HQGV]HU�V]HUYL]�
�
$� QRUPiO� KDV]QiODW� PHOOHW� D� UHQGV]HU� PLQLPiOLV� V]HUYL]W� LJpQ\HO�� $� N|YHWNH] � SiU� SRQWRW�
FpOV]HU �EHWDUWDQL��
� 1H�PRVVD�OH�D�ELOOHQW\ ]HWHW�YL]HV�URQJJ\DO��PHUW�tJ\�NiURVRGKDW�D]�iUDPN|U��+DV]QiOMRQ�

HQ\KpQ�QHGYHV�W|UO HV]N|]W�D�WLV]WtWiVKR]��
� $]�DNNXPXOiWRU�WHV]W�D]�DNWXiOLV�iOODSRW�PHJWHNLQWpVpKH]�My��$MiQOMXN��KRJ\�FVHUpOMH�OH�D]�

DNNXPXOiWRURNDW�KiURPpYHQNpQW��
� 1H� SUyEiOMD� PHJ� NLFVHUpOQL� D� SDQHOHQ� WDOiOKDWy� NLV� NHUHN� DNNXPXOiWRUW�� PHUW� D]� QHP�

FVHUpOKHW ��+D�YDODPL�SUREOpPD�YDQ�YHOH��KtYMD�D�WHOHStW W��
� $]� HJ\HV� NDSFVROyGy� HV]N|]|N� �PR]JiVpU]pNHO N�� �YHJW|UpV� pU]pNHO N� VWE���

NDUEDQWDUWiViKR]�ROYDVVD�HO�D�PHOOpNHOW�WiMpNR]WDWyW��YDJ\�NpUGH]]H�PHJ�D�WHOHStW W��
�
�
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���UpV]��7 ]EL]WRQViJ�
�
�
����$�W ]ULDV]WiV�P N|GpVH�
�
���$�W ]�V]LUpQiN�V]yOQDN�
7 ]ULDV]WiV�HVHWpQ�D�V]LUpQiN�D]�HO UH�PHJKDWiUR]RWW�PyGRQ�IRJQDN�PHJV]yODOQL��$�NH]HO �D�
ULDV]WiV�DODWW�H]W�PXWDWMD��
�
�
�
�
(]�D]�HOV �ULDV]WiVL�MHO]pVUH�XWDO��GH�H]XWiQ�PpJ�OHKHW�N|YHWNH] �LV��
�
���$�V]LUpQiN�QpPtWiVD�
�
$� V]LUpQiN� D� SURJUDPR]RWW� LGHLJ� V]yOQDN�� $� KDQJMHO]pV� PHJV] QWHWKHW � HJ\� pUYpQ\HV� NyG�
EH�WpVpYHO�� 3HUV]H� FVDN� RO\DQ� NyG� My�� DPHO\QpO� D� Ä7 ]ULDV]WiV� QpPtWiVD´� RSFLy� EH� YDQ�
NDSFVROYD��$�QpPtWiV�XWiQ�D�NLMHO] Q�H]�OiWKDWy��
�
�
�
�
$�NH]HO Q�D�KLED�IpQ\�YLOiJtW�pV�D�]�PPHU�V]yO�$�]�PPHU�QHP�QpPtWKDWy�HO��
�
���7 ]�]yQD�UHVHW�
�
$� ÄW ]� V]LUpQD� QpPtWiV� KLED´� W|UOpVpKH]� pV� D� QRUPiO� iOODSRW� YLVV]DiOOtWiViKR]� �VV|Q� EH� HJ\�
NyGRW��$]�|VV]HV�W ]�]yQD�ÄUHVHW´�HO GLN��+D�QLQFV�W ]ULDV]WiV��D�UHQGV]HU�YLVV]DiOO�D�QRUPiO�
P N|GpVUH��+D�YDQ�ULDV]WiV��D�W ]ULDV]WiV�IXQNFLy�D]RQQDO�LQGXO��
�
����7DQiFVRN�D�I�VWpU]pNHO �HOKHO\H]pVpKH]�
�
$�W ]�NtVpU MHOHQVpJHNpQW�OHJJ\DNRULEE�D�I�VW��$�I�VW�pV]OHOpVH�D�OHJNRUiEEL�EHDYDWNR]iVW�WHV]�
OHKHW Yp��$� I�VWpU]pNHO N� HOKHO\H]pVH� LV� IRQWRV� V]HUHSHW� MiWV]LN� D]� pV]OHOpVL� IRO\DPDWEDQ��$�
YHV]pO\H]WHWHWW�KHO\HNUH�iOWDOiEDQ�I�VWpU]pNHO W� LV�FpOV]HU �HOKHO\H]QL��$�I�VWpU]pNHO N�SiUiV��
DODSiOODSRWEDQ�LV�I�VW|V�KHO\LVpJHNEHQ�YDOy�IHOV]HUHOpVH�WpYHV�ULDV]WiVRNDW�HUHGPpQ\H]KHW��
�
����+i]WDUWiVL�HOOHQ U]pV�W ]YpGHOPL�V]HPSRQWEyO�
�
$� OHJW|EE� W ]HVHW� D� Ki]WDUWiVRNEDQ� IRUGXO� HO �� (QQHN� HONHU�OpVH� YpJHWW� FpOV]HU � D�
YHV]pO\H]WHWHWW�SRQWRNDW�IHO�OYL]VJiOQL��
��� (OOHQ UL]]H�HOHNWURPRV�EHUHQGH]pVHLQHN�iOODSRWiW��
��� $�J\~OpNRQ\�DQ\DJRNDW�D�KHO\L�V]DEiO\R]iVQDN�PHJIHOHO HQ�NHOO�WiUROQL��
��� 7DUWVD�WiYRO�D�YHV]pO\HV�DQ\DJRNDW�D�J\HUPHNHNW O��
��� $]� pJKHW � DQ\DJRNDW�PHJIHOHO HQ� NHOO� WiUROQL�� $]�PHQHN�O � ~WYRQDORQ� OHKHW OHJ� QH�

WiUROMRQ�pJKHW �DQ\DJRNDW��
�
�
�

)LUVW�)LWUH�$ODUP�
>]yQD�FtPNH@�

)LUH�%HOO�+DV�
%HHQ�6LOHQFHG�
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����&VDOiGL�PHQHN�OpVL�WHUY�
�
*\DNUDQ�U|YLG�LG �WHOLN�HO�D�W ]�pV]OHOpVH�pV�KDOiORVVi�YiOiVD�N|]|WW��
����0LQGHQ�FVDOiGWDJ�YHJ\HQ�UpV]W�D�PHQHN�OpVL�WHUY�NLGROJR]iViEDQ��
����$�ODNiV�PLQGHQ�SRQWMiWyO�WDQXOPiQ\R]]iN�iW�D]�HVHWOHJHV�PHQHN�OpVL�~WYRQDODNDW��0LYHO�

D� OHJW|EE� W ]HVHW� D]� pMV]DND� IRO\DPiQ� N|YHWNH]LN� EH�� H]pUW� N�O|Q|V� ILJ\HOPHW� NHOO�
IRUGtWDQL�D�KiOyV]REiNEyO�W|UWpQ �PHQHN�OpVL�XWDNUD��

����)RQWRV��KRJ\�D�PHQHN�OpV�D�KiOyV]REiNEyO�D�EHOV �DMWy�Q\LWiVD�QpON�O�W|UWpQKHVVHQ��
$�PHQHN�OpVL�WHUY�NpV]tWpVHNRU�D]�DOiEELDNDW�YHJ\pN�ILJ\HOHPEH��
� (OOHQ UL]]H�� KRJ\� D� NLIHOp� Q\tOy� DMWyN� pV� DEODNRN� N|QQ\HGpQ� Q\LWKDWyN� OHJ\HQHN�� QH�

V]RUXOMDQDN�D�IHVWpVW O��pV�]iUV]HUNH]HW�N�VLPiQ�P N|GM|Q��
� +D�D�NLMiUDWL� DMWy�KDV]QiODWD� W~O� QHKp]� LG VHN� �� J\HUHNHN�YDJ\�PR]JiVVpU�OWHN� V]iPiUD��

DNNRU�N�O|Q�PHQWpVL� WHUYHW�NHOO�NpV]tWHQL��(]�WDUWDOPD]]D�D]W� LV��KRJ\�PLQGHQ�PHQHN�O �
PHJKDOOMD�D�W ]MHO] �KDQJRW��

� +D� D� NLMiUDW� D]� DODS� V]LQW� IHOHWW� YDQ�� DNNRU� HQJHGpO\H]HWW� W ]OpWUiW� YDJ\� N|WHOHW� NHOO�
EL]WRVtWDQL��pV�J\DNRUROQL�NHOO�D]RN�KDV]QiODWiW��

� $�I|OGV]LQWL�NLMiUDWRNDW�V]DEDGRQ�NHOO�WDUWDQL��(OOHQ UL]]H��KRJ\�E~WRURN��EHUHQGH]pVHN�QH�
]DYDUMiN�D�NLMiUDWRW��D�NLMiUDWQiO�WpOHQ�D�Ky�HO�OHJ\HQ�WDNDUtWYD��

� .L�NHOO�MHO|OQL�HJ\�J\�OHNH]pVL�SRQWRW��DKRO�D�FVDOiG�PLQGHQ�WDJMD�PHJMHOHQLN��
� $�ODNiVEyO�HOV NpQW�NLPHQHN�O �D]RQQDO�KtYMD�D�W ]ROWyNDW��
� $� My� WHUY� J\RUV� PHQHN�OpVW� HUHGPpQ\H]�� (O V]|U� QH� D� W ]� ROWiVVDO� SUyEiONR]]RQ�� QH�

pUWpNHLW�YDJ\�iOODWDLW�PHQHNtWVH��PHUW�pUWpNHV�LG W�YHV]tW�HO��+D�VLNHU�OW�WiYR]QL�D�Ki]EyO��
QH�PHQMHQ�LVPpW�YLVV]D��9iUMD�PHJ�D�W ]ROWyNDW��

� $� WHUYHW� tUMD� OH�� J\DNUDQ� WDQXOPiQ\R]]iN� iW�� KRJ\� YpV]KHO\]HW� HVHWpQ�PLQGHQNL� WXGMD� D�
IHODGDWiW�� +D� YiOWR]iV� W|UWpQLN�� YL]VJiOMD� D]W� iW�� SO�� KD� W|EE� YDJ\� NHYHVHEE� FVDOiGWDJ�
WDUWy]NRGLN�RWWKRQ��YDJ\�D�ODNiVW�iWDODNtWMiN��

� $� UHQGV]HU� KHWL� HOOHQ U]pVH� VRUiQ� PLQGLJ� HOOHQ UL]]H� D� W ]MHO] � UHQGV]HU� PHJIHOHO �
P N|GpVpW�LV��+D�NpWHO\HL�PHU�OQHN�IHO��DNNRU�YHJ\H�IHO�D�NDSFVRODWRW�D�WHOHStW YHO��

� &pOV]HU � D� KHO\L� W ]ROWyNNDO� LV� IHOYHQQL� D� NDSFVRODWRW�� WRYiEEL� LQIRUPiFLyNDW� NpUQL� D]�
RWWDQL�W ]YpGHOPL�pV�PHQHN�OpVL�WHUYHNU O��+D�YDQ�Ui�OHKHW VpJ��NpUMH�PHJ�D�W ]ROWy�WLV]WHW�
D]�RWWDQL�W ]YpGHOPL�HOOHQ U]pV�YpJUHKDMWiViUD��
�

.DUEDQWDUWiV�
�
1RUPiO�KDV]QiODW� HVHWpQ� D�EHUHQGH]pV�PLQLPiOLV�NDUEDQWDUWiVW� LJpQ\HO��$]�DOiEEL�SRQWRNDW�
NHOO�EHWDUWDQLD��
����1H� PRVVD� YL]HV� URQJJ\DO�� YDJ\� WLV]WtWyV]HUUHO� D� ELOOHQW\ ]HWHW�� 3XKD� HQ\KpQ� QHGYHV�

URQJ\RW�KDV]QiOMRQ�D�WLV]WtWiVKR]��
����%iU� D� V]LUpQD�DNNXPXOiWRU� WHV]W� DUUD� V]ROJiO�� KRJ\� ILJ\HOHPPHO� NtVpUKHVVH� D]�

DNNXPXOiWRU�iOODSRWiW��MDYDVROMXN��KRJ\�KiURPpYHQWH�FVHUpOWHVVH�NL�D]W��
����$�W|EEL�UHQGV]HU�HV]N|]�WLV]WtWiVD��PLQW�SpOGiXO�D�I�VWpU]pNHO ��SDVV]tY�LQIUD��XOWUDKDQJRV�

pV� PLNURKXOOiP~� pU]pNHO � YDJ\� D]� �YHJW|UpV� pU]pNHO � WHNLQWHWpEHQ� N|YHVVH� D� J\iUWy�
XWDVtWiVDLW��

�
�
�
�
�
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$�'LJLWDO�6HFXULW\�&RQWUROV�/WG��D�YiViUOiVWyO�V]iPtWRWW����KyQDSLJ�JDUDQFLiW�Q\~MW�PLQG�
D� IHOKDV]QiOW� DQ\DJRNEDQ� EHN|YHWNH] �� PLQG� D� J\iUWiVEDQ� EHN|YHWNH]HWW� KLEiNUD��
DPHO\HN� QRUPiO� �]HPL� N|U�OPpQ\HN�N|]|WW� NHOHWNH]QHN��$�KLEiNUD� D�'LJLWDO� 6HFXULW\�
&RQWUROV�/WG��RSFLyNpQW�YiOODOMD�D�NpV]�OpN�MDYtWiViW�YDJ\�FVHUpMpW��KD�D�KLEiV�WHUPpNHW�
EHN�OGLN� D� MDYtWyV]ROJiODWKR]�� $]� LQJ\HQHV� JDUDQFLD� FVDN� D]� DONDWUpV]HNEHQ� pV�
J\iUWiVEDQ� HO IRUGXOy� KLEiNUD� YRQDWNR]LN�� QHP� pUYpQ\HV� WHKiW� V]iOOtWiV� YDJ\� NH]HOpV�
N|]EHQ�NHOHWNH] �VpU�OpVHNUH��EiUPHO\��D�'LJLWDO�6HFXULW\�&RQWUROV�/WG��FpJW O�I�JJHWOHQ�
NiUUD� �SpOGiXO� YLOOiPFVDSiV�� W~OIHV]�OWVpJ�� PHFKDQLNDL� VpU�OpV�� EHi]iV�� D� NpV]�OpN�
KHO\WHOHQ�KDV]QiODWD�YDJ\�V]iQGpNRV�URQJiOiVD��VHP��
$� IHQWL� JDUDQFLD� FVDN� D]� HUHGHWL� YiViUOyW� LOOHWL� PHJ�� pV� PLQGHQ� MHOHQOHJL� YDJ\� M|Y EHQL�
JDUDQFLDQ\LODWNR]DWRW��DNiU�V]yEDQ��DNiU� tUiVEDQ��DNiU�D�'LJLWDO�6HFXULW\�&RQWUROV�/WG��HJ\pE�
N|WHOH]HWWVpJHLE O�IHOWpWHOH]pVVHO�GHULYiOW�IRUPiEDQ�OpWH]LN��pUYpQ\WHOHQtW���
$�FpJ�HUUH�YRQDWNR]y�Q\LODWNR]DWWpWHOUH�YDJ\�D�JDUDQFLD�IHOWpWHOHN�PyGRVtWiViUD�PiV�V]HPpO\W�
QHP�KDWDOPD]RWW�IHO��
$�'LJLWDO�6HFXULW\�&RQWUROV�/WG��VHPPLIpOH� IHOHO VVpJHW�QHP�YiOODO�D�NpV]�OpN�KDV]QiODWiYDO�
|VV]HI�JJ � N|]YHWOHQ�� N|]YHWHWW� YDJ\� N|YHWNH]PpQ\HV� NiURNpUW�� D]� LO\HQ� HVHPpQ\HN�
N|YHWNH]WpEHQ� HOPDUDGW� SURILWpUW�� LG YHV]WHVpJpUW�� LOOHWYH� EiUPLIpOH�� D� YiViUOyUD� Qp]YH�
KiWUiQ\RV�N|YHWNH]PpQ\pUW��
�
�
�
)LJ\HOHP��$�'LJLWDO�6HFXULW\�&RQWUROV�/WG��WDQiFVROMD��KRJ\�UHQGV]HUHV�KDMWVD�YpJUH�D�WHOMHV�
UHQGV]HU� HOOHQ U]pVpW�� $� UHQGV]HUHV� HOOHQ U]pV� GDFiUD� �E Q|V� FpO~� EHDYDWNR]iV� YDJ\�
iUDPN|UL� URQJiOiV� N|YHWNH]WpEHQ� YDJ\� PiV� RNEyO�� HO IRUGXOKDW�� KRJ\� D� WHUPpN� QHP� D]�
HOYiUiVRNQDN�PHJIHOHO HQ�P N|GLN��

�
$�IRUGtWiVEyO�DGyGy�HVHWOHJHV�KLEiNpUW�IHOHO VVpJHW�QHP�YiOODOXQN��
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