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+LUX^NL�QDaLQ�OHaHZD�RERTHZD�L�WXPRUD�^WLWDVWH�¶OH]GH�UH]HUYLVDQ�MH�VDPR�]D�VWUR�
JR�LQGLNRYDQH�VOXaDMHYH��

.DGD� MH� UHa� R� KLSHUWLUHR]DPD�� ]D� WRNVLaQL� DGHQRP� L� PXOWLQRGR]QX� WRNVLaQX� VWUXPX�
RSHUDWLYQR� OHaHZH� MH� PHWRGD� L]ERUD�� D� ]D�*UDYHV�RYX� EROHVW� RSHUDWLYQR� OHaHZH� VH� SUHSRUX�
aXMH� NRG� RVRED� VD� WLUHRPHJDOLMRP� NRMH� VX� POD_H� RG� ��� JRGLQD� L� VD� aHVWLP� UHFLGLYLPD� � SRVOH�
PHGLNDPHQWR]QH� WHUDSLMH�� .RG� GLIX]QH� IRUPH� VH� UDGL� ELODWHUDOQD� VXEWRWDOQD� OREHNWRPLMD�
SUL�aHPX�VH�RVWDYTD�����JU�WNLYD��.RG�WRNVLaQRJ�DGHQRPD�RSHUDFLMD�L]ERUD�MH�KHPLWLURLGHN�
WRPLMD�� .RG� PXOWLQRGR]QH� WRNVLaQH� VWUXPH� UDGL� VH�ELODWHUDOQD� UHVHNFLMD�� D�DNR� SRVWRML� GR�
PLQDQWDQ� QRGXV�� VD� WH� VWUDQH� VH� UDGL� WRWDOQD� OREHNWRPLMD�� 8VORY� GD� VH� L]EHJQX� QH¶HTHQH�
NRPSOLNDFLMH�MH�SUHRSHUDWLYQD�SULSUHPD�WLURVXSUHVLYLPD�L�EHWDEORNDWRULPD��

.RG�+DVKLPRWR�YRJ�WRURLGLWLVD�RSHUDWLYQR�OHaHZH�SULPHZXMH�VH�NDGD�SRVWRML�VXPZD�QD�
PDOLJQLWHW� L� NRPSUHVLYQH� VPHWZH�� .RG� GLIX]QH� IRUPH� UDGL� VH� UHVHNFLMD� RED� OREXVD�� D� NRG�
QRGXODUQH�WRWDOQD�OREHNWRPLMD�QD�VWUDQL�QRGXVD�NRPELQRYDQD�VD�UHVHNFLMRP�GUXJRJ�OREXVD�X�
]DYLVQRVWL� RG� SHURSHUDWLYQRJ� QDOD]D�� 1HNL� DXWRUL� ]DJRYDUDMX� SULPHQX� WRWDOQH� WLURLGHNWR�
PLMH�^WR�L]LVNXMH�WUDMQX�VXSVWLWXFLMX��

.RG� QHWRNVLaQH� PXOWLQRGR]QH� VWUXPH� RSHUDWLYQR� OHaHZH� SULPHZXMH� VH� NDGD� SRVWRMH�
NRPSUHVLYQH� VPHWZH�� NRG� VXPZH� QD� PDOLJQLWHW� L� NDGD� VH� UD]YLMH� KLSHUWLUHR]D�� 2ELaQR� VH�
SULPHZXMH�ELODWHUDOQD�UHVHNFLMD��D�DNR�SRVWRML�GRPLQDQWDQ�QRGXV��QDMERTH�MH�XUDGLWL�WRWDO�
QX�OREHNWRPLMX�QD�WRM�VWUDQL��

.RG� QRGXODUQH� VWUXPH� UD]ORJ� ]D� RSHUDFLMX� MH� VXPZD� QD� PDOLJQLWHW�� NRPSUHVLYQH� VPHW�
ZH�� D� X]LPD� VH� X� RE]LU� L� HVWHWVNL� NULWHULMXP�� 2SHUDFLMD� L]ERUD� MH� KHPLWLURLGHNWRPLMD� QD�
VWUDQL� QRGXVD�� D� NRG� ÅH[� WHPSRUHq� QDOD]D� PDOLJQLWHWD� WRWDOQD� WLURLGHNWRPLMD� VD� VLVWHPDW�
VNRP�OLPIDGHQHNWRPLMRP�X�]DYLVQRVWL�RG�YUVWH�WXPRUD�L�SULVXVWYD�PHWDVWD]D�X�OLPIQLP�QR�
GXVLPD�YUDWD��

6ROLWDUQH� FLVWH�� D� QDURaLWR� PDZH� RG� ��FP� X� GLMDPHWUX�� WUHWLUDMX� VH� DVSLUDFLMRP� L� FL�
WROR^NRP�DQDOL]RP�VDGU¶DMD��$NR�FLVWD�L�GDTH�SHU]LVWLUD��SRVOH�YL^H�SRNX^DMD�DVSLUDFLMH��
LQGLNRYDQR�MH�RSHUDWLYQR�OHaHZH�������������������������������������������

&LT� UDGD� QDP� MH� ELR� GD� SULND¶HPR� QD^H� SRaHWQH� UH]XOWDWH� X� KLUXU^NRP� OHaHZX� ^WL�
WDVWH�¶OH]GH��

0DWHULMDO�L�PHWRGH�

8� SHULRGX� RG� ��� ������ GR� ��� ������ QD� KLUXU^NRP� RGHTHZX� X� .UX^HYFX� SUHJOHGDQD� VX� ����
SDFLMHQWD�X�HQGRNULQROR^NRM�DPEXODQWL��SUL� aHPX�VX�XUD_HQD����XOWUD]YXaQD�SUHJOHGD�^WL�
WDVWH�¶OH]GH�L����DVSLUDFLRQLK�ELRSVLMD��

��������������8� LVWRP� SHULRGX� MH� XaLZHQR� ��� RSHUDFLMD� QD� ^WLWDVWRM� L� �� QD� SDUD^WLWDVWLP�
¶OH]GDPD��

��������������8� UDGX� VPR� UHWURJUDGQR� DQDOL]LUDOL� ��� SDFLMHQDWD� VD� RSHUDFLMRP� QD� ^WLWDVWRM�
¶OH]GL�SUHPD�SROX��VWDURVQRP�GREX��LQGLNDFLMDPD�]D�RSHUDFLMX��YUVWL�RSHUDFLMH�L�KLVWRSDWR�
OR^NRP�QDOD]X���
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2GQRV�¶HQVNRJ�SUHPD�PX^NRP�SROX�MH�ELR������D�SURVHaQD�VWDURVW�����PLQ�����PD[�����JR�

GLQD��
1D�WDEHOL�EU����SULND]DQH�VX�QD^H�LQGLNDFLMH�]D�RSHUDWLYQR�OHaHZH�^WLWDVWH�¶OH]GH��
6YH� RSHUDFLMH� UD_HQH� VX� X]� ELRSVLMX� dH[� WHPSRUHq�� NRMD� QDV� MH� UXNRYRGLOD� X� L]ERUX� DGH�

NYDWQH�KLUXU^NH�SURFHGXUH��
9UVWH� XaLZHQLK� RSHUDFLMD� SUH]HQWLUDQH� VX� QD� WDEHOL� EU�� ��� D� �GHILQLWLYQL� KLVWRSDWR�

OR^NL�QDOD]L�QD�WDEHOL�EU�����
1LMH�ELOR�UDQRJ�SRVWRSHUDWLYQRJ�PRUELGLWHWD�QL�PRUWDOLWHWD�QD�QD^HP�PDWHULMDOX���

'LVNXVLMD�

6YH� DVSLUDFLRQRP� ELRSVLMRP� YHULILNRYDQH� PDOLJQLWHWH� ^WLWDVWH� ¶OH]GH�� NDR� L� NRP�
SOLNRYDQH� VWUXPH� VD� UHWURVWHUQDOQRP� SR]LFLMRP�� XSX`LYDOL� � VPR� QD� OHaHZH� X� &HQWDU� ]D� HQ�
GRNULQX�KLUXUJLMX�X�%HRJUDGX��=D�VDGD�QDP�MH�FLT�RSHUDWLYQR�OHaHZH�EHQLJQLK�QHNRPSOLNR�
YDQLK�VOXaDMHYD��

2G� �� VROLWDUQLK� FLVWD� NRMH� VPR� HYDOXLUDOL�� WUL� VPR� UH^LOL� DVSLUDFLMRP�� D� GYH� RSHUD�
FLMRP��SUL�aHPX�VPR�NRG�MHGQH�LQWUDRSHUDWLYQR�QD^OL�SDSLODUQL�NDUFLQRP��

.RG� HYDOXDFLMH� VROLWDUQLK� L� GRPLQDQWQLK� QRGXVD� X� SROLQRGR]QRM� VWUXPL� REDYH]QR� VPR�
UDGLOL� FLTDQX� DVSLUDFLRQX� ELRSVLMX�� 6YL� FLWROR^NL� QDOD]L� QD� QD^HP� PDWHULMDOX� SUHRSH�
UDWLYQR� VX� ELOL� QHJDWLYQL� �� DOL� VX� QD� ELRSVLML� ÅH[�WHPSRUHµ� YHULILNRYDQD� GYD� � PLNURNDUFL�
QRPD��

2YR�SRWYU_XMH�GD�DVSLUDFLRQD�ELRSVLMD�LPD�RJUDQLaHQL�]QDaDM��D�GD�MH�ELRSVLMD�dH[�WHP�
SRUH�FRQGLWLR�VLQH�TXD�QRQq�X��KLUXUJLML�^WLWDVWH�¶OH]GH��

2SHUDWLYQL�PRUWDOLWHW�VH�NUH`H�RG��������X�KLUXUJLML�^WLWDVWH�¶OH]GH��D�PRJX`H�NRP�
SOLNDFLMH� VX� EURMQH�� DOL� QH� WDNR� aHVWH�� =DKYDTXMX`L� GRDMHQX� HQGRNULQH� KLUXUJLMH�� SURI�� GU�
5DGRYDQX�-DQNRYL`X��NRML�QDP�MH�VYRMLP�OLaQLP�DQJD¶RYDZHP�SRPRJDR�X�RYRP�SHULRGX���QLVPR�
LPDOL�QL�NRPSOLNDFLMH�QL�PRUWDOLWHW�NRG�QD^LK�SDFLMHQDWD���
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1D^D�SUYD�LVNXVWYD�SRWYU_XMX�GD��SR^WRYDZH�GRNWULQDUQLK�VWDYRYD�L�SUDYLOQLK�LQGL�
NDFLMD� ]D� RSHUDFLMX� X]� PLQXFLR]QX� KLUXU^NX� WHKQLNX� L� VROLGQX� HGXNDFLMX� GDMX� JDUDQFLMX� ]D�
NYDOLWHWDQ�UDG�EH]�LQFLGHQDWD�X�KLUXUJLML�^WLWDVWH�¶OH]GH��
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���*HRUJH�6��/HLJKW��1RGXODU�JRLWHU�DQG�EHQLJQ�DQG�PDOLJQDQW�QHRSODVPV�RI� WKH� WK\URLG��7H[WERRN�RI�
6XUJHU\��'DYLG�&���6DELVWRQ�:�%��6DXQGHUV�&RPSDQ\��3KLODGHOSKLD�������VWU��������

���*HRJHV�6��/HLJKW��6XEWRWDO�DQG�WRWDO��WK\URLGHFWRP\�DQG�WK\URLG�OREHFWRP\��$WODV�RI�*HQHUDO�6XUJHU\��
'DYLG�&��6DELVWRQ��:�%��6RXQGHUV�&RPSDQ\��������VWU��������

���(GZLQ�/��.DSODQ��7K\URLG�DQG�3DUDWK\URLG��3ULQFLSOHV�RI�6XUJHU\��6H\PRXU�,��6FKZDUW]��0F�*UDZ�
+LOO��,1&��1HZ�<RUN��������VWU����������

���$QWKRQ\�-��(GLV��/XLV�$��$\DOD��5LFKDUG�+��(JGDKO���6XUJHU\�RI� WKH�7K\URLG��0DQXDO�RI�(QGRFULQH�
6XUJHU\��$QWKRQ\�-��(GLV��/XLV�$��$\DOD��5LFKDUG�+��(JGDKO��6SULQJHU��9HUODJ��1HZ�<RUN�������VWU��
��������

��� 5�� -DQNRYL`�� +LUXU^NR� OHaHZH� WXPRUD� WLURLGHMH�� 7XPRUL� HQGRNULQRJ� VLVWHPD�� 'X^DQ�
6��?XUL`�L�VDU��=DYRG�]D�X[EHQLNH�L�QDVWYQD�VUHGVWYD��%HRJUDG��������VWU���������

��� 2UOR� +�� &ODUN��� 7LUHRLGQD� L� SDUDWLUHRLGQD� ¶OH]GD�� +LUXUJLMD�VDYUHPHQD� GLMDJQRVWLND� L�



OHaHZH��/DZUHQFH�:��:D\��6DYUHPHQD�DGPLQLVWUDFLMD��%HRJUDG��������VWU����������

��� $�� 'LPLWULMHYL`�� +LUXUJLMD� HQGRNULQLK� ¶OH]GD� ²� ^WLWDVWD� ¶OH]GD�� 2VQRYL� KLUXUJLMH��
NDWHGUD�KLUXUJLMH��&,%,)��%HRJUDG��������VWU�����������

��� %R¶R� 7UERMHYL`�� 7LURLGQD� ¶OH]GD�� SDWRIL]LROR^NH� RVQRYH� L� NOLQLaNL� SULVWXS�� A,3�
^WDPSD��%HRJUDG��������

��� 5�� -DQNRYL`�� (YDOXDFLMD� WRUHRLGQLK� QRGXVD�� =ERUQLN� UDGRYD� Å,� QDXaQL� VNXS� R� ^WLWDVWRM�
¶OH]GLµ��=ODWLERU�������������

���� 5�� -DQNRYL`�� $�� 'LNOL`�� 9�� 0DOHQNRYL`�� /LPIDGHQHNWRPLMD� NRG� NDUFLQRPD� ^WLWDVWH� L�
SDUD^WLWDVWLK�¶OH]GD��$&,�VXSS���YRO��;;;9,,,�%HRJUDG������������

���� 5DGRYDQ� -DQNRYL`�� >WLWDVWD� ¶OH]GD�� 2VQRYL� +LUXJLMH�� 0�� 'UDJRYL`�� =�� *HU]L`��'$1�GH�
VLJQ�������������

���� 1LFKRODV� 'XGOH\�� 7KH� WK\URLG� JODQG�,QGLFDWLRQV� IRU� VXUJHU\�� 2[IRUG� 7H[WERRN� RI� 6XUJHU\�� 3HWHU� -��
0RULV�DQG�5RQDOG�$��0DOW��2[IRUG�8QLYHUVLWX�SUHVV�������


