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5HYLVLRQVEHUlWWHOVH�
� �
7LOO�ERODJVVWlPPDQ�L�&KDUJH3DQHO�$%��SXEO��
2UJ�QU�������������
� �
� �
5DSSRUW�RP�nUVUHGRYLVQLQJHQ�
� �
8WWDODQGHQ�
9L�KDU�XWI|UW�HQ�UHYLVLRQ�DY�nUVUHGRYLVQLQJHQ�I|U�&KDUJH3DQHO�$%�
�SXEO��I|U�UlNHQVNDSVnUHW�������
� �
%RODJHWV�nUVUHGRYLVQLQJ�LQJnU�L�GHQ�WU\FNWD�YHUVLRQHQ�DY�GHWWD�
GRNXPHQW�Sn�VLGRUQD�������
� �
(QOLJW�YnU�XSSIDWWQLQJ�KDU�nUVUHGRYLVQLQJHQ�XSSUlWWDWV�L�HQOLJKHW�PHG�
nUVUHGRYLVQLQJVODJHQ�RFK�JHU�HQ�L�DOOD�YlVHQWOLJD�DYVHHQGHQ�
UlWWYLVDQGH�ELOG�DY�&KDUJH3DQHO�$%��SXEO�V�ILQDQVLHOOD�VWlOOQLQJ�SHU�
GHQ������������RFK�DY�GHVV�ILQDQVLHOOD�UHVXOWDW�RFK�NDVVDIO|GH�I|U�
nUHW�HQOLJW�nUVUHGRYLVQLQJVODJHQ��)|UYDOWQLQJVEHUlWWHOVHQ�lU�I|UHQOLJ�
PHG�nUVUHGRYLVQLQJHQV�|YULJD�GHODU��
� �
9L�WLOOVW\UNHU�GlUI|U�DWW�ERODJVVWlPPDQ�IDVWVWlOOHU�UHVXOWDWUlNQLQJHQ�
RFK�EDODQVUlNQLQJHQ�� �
�
*UXQG�I|U�XWWDODQGHQ�
9L�KDU�XWI|UW�UHYLVLRQHQ�HQOLJW�,QWHUQDWLRQDO�6WDQGDUGV�RQ�$XGLWLQJ�
�,6$��RFK�JRG�UHYLVLRQVVHG�L�6YHULJH��9nUW�DQVYDU�HQOLJW�GHVVD�
VWDQGDUGHU�EHVNULYV�QlUPDUH�L�DYVQLWWHW�5HYLVRUQV�DQVYDU��9L�lU�
REHURHQGH�L�I|UKnOODQGH�WLOO�&KDUJH3DQHO�$%��SXEO��HQOLJW�JRG�
UHYLVRUVVHG�L�6YHULJH�RFK�KDU�L�|YULJW�IXOOJMRUW�YnUW�\UNHVHWLVND�DQVYDU�
HQOLJW�GHVVD�NUDY��
�
9L�DQVHU�DWW�GH�UHYLVLRQVEHYLV�YL�KDU�LQKlPWDW�lU�WLOOUlFNOLJD�RFK�
lQGDPnOVHQOLJD�VRP�JUXQG�I|U�YnUD�XWWDODQGHQ��
� �
$QQDQ�LQIRUPDWLRQ�lQ�nUVUHGRYLVQLQJHQ� �
'HWWD�GRNXPHQW�LQQHKnOOHU�lYHQ�DQQDQ�LQIRUPDWLRQ�lQ�
nUVUHGRYLVQLQJHQ�RFK�nWHUILQQV�Sn�VLGRUQD������'HW�lU�VW\UHOVHQ�RFK�
YHUNVWlOODQGH�GLUHNW|UHQ�VRP�KDU�DQVYDUHW�I|U�GHQQD�DQGUD�
LQIRUPDWLRQ��
�
9nUW�XWWDODQGH�DYVHHQGH�nUVUHGRYLVQLQJHQ�RPIDWWDU�LQWH�GHQQD�
LQIRUPDWLRQ�RFK�YL�J|U�LQJHW�XWWDODQGH�PHG�EHVW\UNDQGH�DYVHHQGH�
GHQQD�DQGUD�LQIRUPDWLRQ��
�
,�VDPEDQG�PHG�YnU�UHYLVLRQ�DY�nUVUHGRYLVQLQJHQ�lU�GHW�YnUW�DQVYDU�DWW�
OlVD�GHQ�LQIRUPDWLRQ�VRP�LGHQWLILHUDV�RYDQ�RFK�|YHUYlJD�RP�
LQIRUPDWLRQHQ�L�YlVHQWOLJ�XWVWUlFNQLQJ�lU�RI|UHQOLJ�PHG�
nUVUHGRYLVQLQJHQ��9LG�GHQQD�JHQRPJnQJ�EHDNWDU�YL�lYHQ�GHQ�
NXQVNDS�YL�L�|YULJW�LQKlPWDW�XQGHU�UHYLVLRQHQ�VDPW�EHG|PHU�RP�
LQIRUPDWLRQHQ�L�|YULJW�YHUNDU�LQQHKnOOD�YlVHQWOLJD�IHODNWLJKHWHU��
�
2P�YL��EDVHUDW�Sn�GHW�DUEHWH�VRP�KDU�XWI|UWV�DYVHHQGH�GHQQD�
LQIRUPDWLRQ��GUDU�VOXWVDWVHQ�DWW�GHQ�DQGUD�LQIRUPDWLRQHQ�LQQHKnOOHU�HQ�
YlVHQWOLJ�IHODNWLJKHW��lU�YL�VN\OGLJD�DWW�UDSSRUWHUD�GHWWD��9L�KDU�LQJHW�
DWW�UDSSRUWHUD�L�GHW�DYVHHQGHW��
� �
�
�
�
�
�
�
�
�
�

6W\UHOVHQV�RFK�YHUNVWlOODQGH�GLUHNW|UHQV�DQVYDU� �
'HW�lU�VW\UHOVHQ�RFK�YHUNVWlOODQGH�GLUHNW|UHQ�VRP�KDU�DQVYDUHW�I|U�DWW�
nUVUHGRYLVQLQJHQ�XSSUlWWDV�RFK�DWW�GHQ�JHU�HQ�UlWWYLVDQGH�ELOG�HQOLJW�
nUVUHGRYLVQLQJVODJHQ��6W\UHOVHQ�RFK�YHUNVWlOODQGH�GLUHNW|UHQ�
DQVYDUDU�lYHQ�I|U�GHQ�LQWHUQD�NRQWUROO�VRP�GH�EHG|PHU�lU�Q|GYlQGLJ�
I|U�DWW�XSSUlWWD�HQ�nUVUHGRYLVQLQJ�VRP�LQWH�LQQHKnOOHU�QnJUD�
YlVHQWOLJD�IHODNWLJKHWHU��YDUH�VLJ�GHVVD�EHURU�Sn�RHJHQWOLJKHWHU�HOOHU�
PLVVWDJ��
� �
9LG�XSSUlWWDQGHW�DY�nUVUHGRYLVQLQJHQ�DQVYDUDU�VW\UHOVHQ�RFK�
YHUNVWlOODQGH�GLUHNW|UHQ�I|U�EHG|PQLQJHQ�DY�ERODJHWV�I|UPnJD�DWW�
IRUWVlWWD�YHUNVDPKHWHQ��'H�XSSO\VHU��QlU�Vn�lU�WLOOlPSOLJW��RP�
I|UKnOODQGHQ�VRP�NDQ�SnYHUND�I|UPnJDQ�DWW�IRUWVlWWD�YHUNVDPKHWHQ�
RFK�DWW�DQYlQGD�DQWDJDQGHW�RP�IRUWVDWW�GULIW��$QWDJDQGHW�RP�IRUWVDWW�
GULIW�WLOOlPSDV�GRFN�LQWH�RP�VW\UHOVHQ�RFK�YHUNVWlOODQGH�GLUHNW|UHQ�
DYVHU�DWW�OLNYLGHUD�ERODJHW��XSSK|UD�PHG�YHUNVDPKHWHQ�HOOHU�LQWH�KDU�
QnJRW�UHDOLVWLVNW�DOWHUQDWLY�WLOO�DWW�J|UD�QnJRW�DY�GHWWD��
� �
5HYLVRUQV�DQVYDU�
9nUD�PnO�lU�DWW�XSSQn�HQ�ULPOLJ�JUDG�DY�VlNHUKHW�RP�KXUXYLGD�
nUVUHGRYLVQLQJHQ�VRP�KHOKHW�LQWH�LQQHKnOOHU�QnJUD�YlVHQWOLJD�
IHODNWLJKHWHU��YDUH�VLJ�GHVVD�EHURU�Sn�RHJHQWOLJKHWHU�HOOHU�PLVVWDJ��
RFK�DWW�OlPQD�HQ�UHYLVLRQVEHUlWWHOVH�VRP�LQQHKnOOHU�YnUD�XWWDODQGHQ��
5LPOLJ�VlNHUKHW�lU�HQ�K|J�JUDG�DY�VlNHUKHW��PHQ�lU�LQJHQ�JDUDQWL�I|U�
DWW�HQ�UHYLVLRQ�VRP�XWI|UV�HQOLJW�,6$�RFK�JRG�UHYLVLRQVVHG�L�6YHULJH�
DOOWLG�NRPPHU�DWW�XSSWlFND�HQ�YlVHQWOLJ�IHODNWLJKHW�RP�HQ�VnGDQ�
ILQQV��)HODNWLJKHWHU�NDQ�XSSVWn�Sn�JUXQG�DY�RHJHQWOLJKHWHU�HOOHU�
PLVVWDJ�RFK�DQVHV�YDUD�YlVHQWOLJD�RP�GH�HQVNLOW�HOOHU�WLOOVDPPDQV�
ULPOLJHQ�NDQ�I|UYlQWDV�SnYHUND�GH�HNRQRPLVND�EHVOXW�VRP�DQYlQGDUH�
IDWWDU�PHG�JUXQG�L�nUVUHGRYLVQLQJHQ��
�
6RP�GHO�DY�HQ�UHYLVLRQ�HQOLJW�,6$�DQYlQGHU�YL�SURIHVVLRQHOOW�
RPG|PH�RFK�KDU�HQ�SURIHVVLRQHOOW�VNHSWLVN�LQVWlOOQLQJ�XQGHU�KHOD�
UHYLVLRQHQ��'HVVXWRP��
�
��LGHQWLILHUDU�RFK�EHG|PHU�YL�ULVNHUQD�I|U�YlVHQWOLJD�IHODNWLJKHWHU�L�
nUVUHGRYLVQLQJHQ��YDUH�VLJ�GHVVD�EHURU�Sn�RHJHQWOLJKHWHU�HOOHU� �
PLVVWDJ��XWIRUPDU�RFK�XWI|U�JUDQVNQLQJVnWJlUGHU�EODQG�DQQDW�XWLIUnQ�
GHVVD�ULVNHU�RFK�LQKlPWDU�UHYLVLRQVEHYLV�VRP�lU�WLOOUlFNOLJD�RFK�
lQGDPnOVHQOLJD�I|U�DWW�XWJ|UD�HQ�JUXQG�I|U�YnUD�XWWDODQGHQ��5LVNHQ�
I|U�DWW�LQWH�XSSWlFND�HQ�YlVHQWOLJ�IHODNWLJKHW�WLOO�I|OMG�DY�
RHJHQWOLJKHWHU�lU�K|JUH�lQ�I|U�HQ�YlVHQWOLJ�IHODNWLJKHW�VRP�EHURU�Sn�
PLVVWDJ��HIWHUVRP�RHJHQWOLJKHWHU�NDQ�LQQHIDWWD�DJHUDQGH�L�PDVNRSL��
I|UIDOVNQLQJ��DYVLNWOLJD�XWHOlPQDQGHQ��IHODNWLJ�LQIRUPDWLRQ�HOOHU�
nVLGRVlWWDQGH�DY�LQWHUQ�NRQWUROO��
�
��VNDIIDU�YL�RVV�HQ�I|UVWnHOVH�DY�GHQ�GHO�DY�ERODJHWV�LQWHUQD�NRQWUROO�
VRP�KDU�EHW\GHOVH�I|U�YnU�UHYLVLRQ�I|U�DWW�XWIRUPD�
JUDQVNQLQJVnWJlUGHU�VRP�lU�OlPSOLJD�PHG�KlQV\Q�WLOO�
RPVWlQGLJKHWHUQD��PHQ�LQWH�I|U�DWW�XWWDOD�RVV�RP�HIIHNWLYLWHWHQ�L�GHQ�
LQWHUQD�NRQWUROOHQ��
�
��XWYlUGHUDU�YL�OlPSOLJKHWHQ�L�GH�UHGRYLVQLQJVSULQFLSHU�VRP�DQYlQGV�
RFK�ULPOLJKHWHQ�L�VW\UHOVHQV�RFK�YHUNVWlOODQGH�GLUHNW|UHQV�
XSSVNDWWQLQJDU�L�UHGRYLVQLQJHQ�RFK�WLOOK|UDQGH�XSSO\VQLQJDU��
�
�
�
�
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��GUDU�YL�HQ�VOXWVDWV�RP�OlPSOLJKHWHQ�L�DWW�VW\UHOVHQ�RFK�YHUNVWlOODQGH�
GLUHNW|UHQ�DQYlQGHU�DQWDJDQGHW�RP�IRUWVDWW�GULIW�YLG�XSSUlWWDQGHW�DY�
nUVUHGRYLVQLQJHQ��9L�GUDU�RFNVn�HQ�VOXWVDWV��PHG�JUXQG�L�GH�
LQKlPWDGH�UHYLVLRQVEHYLVHQ��RP�KXUXYLGD�GHW�ILQQV�QnJRQ�YlVHQWOLJ�
RVlNHUKHWVIDNWRU�VRP�DYVHU�VnGDQD�KlQGHOVHU�HOOHU�I|UKnOODQGHQ�VRP�
NDQ�OHGD�WLOO�EHW\GDQGH�WYLYHO�RP�ERODJHWV�I|UPnJD�DWW�IRUWVlWWD�
YHUNVDPKHWHQ��2P�YL�GUDU�VOXWVDWVHQ�DWW�GHW�ILQQV�HQ�YlVHQWOLJ�
RVlNHUKHWVIDNWRU��PnVWH�YL�L�UHYLVLRQVEHUlWWHOVHQ�IlVWD�
XSSPlUNVDPKHWHQ�Sn�XSSO\VQLQJDUQD�L�nUVUHGRYLVQLQJHQ�RP�GHQ�
YlVHQWOLJD�RVlNHUKHWVIDNWRUQ�HOOHU��RP�VnGDQD�XSSO\VQLQJDU�lU�
RWLOOUlFNOLJD��PRGLILHUD�XWWDODQGHW�RP�nUVUHGRYLVQLQJHQ��9nUD�
VOXWVDWVHU�EDVHUDV�Sn�GH�UHYLVLRQVEHYLV�VRP�LQKlPWDV�IUDP�WLOO�
GDWXPHW�I|U�UHYLVLRQVEHUlWWHOVHQ��'RFN�NDQ�IUDPWLGD�KlQGHOVHU�HOOHU�
I|UKnOODQGHQ�J|UD�DWW�HWW�ERODJ�LQWH�OlQJUH�NDQ�IRUWVlWWD�YHUNVDPKHWHQ��
�
��XWYlUGHUDU�YL�GHQ�|YHUJULSDQGH�SUHVHQWDWLRQHQ��VWUXNWXUHQ�RFK�
LQQHKnOOHW�L�nUVUHGRYLVQLQJHQ��GlULEODQG�XSSO\VQLQJDUQD��RFK�RP�
nUVUHGRYLVQLQJHQ�nWHUJHU�GH�XQGHUOLJJDQGH�WUDQVDNWLRQHUQD�RFK�
KlQGHOVHUQD�Sn�HWW�VlWW�VRP�JHU�HQ�UlWWYLVDQGH�ELOG��
�
9L�PnVWH�LQIRUPHUD�VW\UHOVHQ�RP�EODQG�DQQDW�UHYLVLRQHQV�SODQHUDGH�
RPIDWWQLQJ�RFK�LQULNWQLQJ�VDPW�WLGSXQNWHQ�I|U�GHQ��9L�PnVWH�RFNVn�
LQIRUPHUD�RP�EHW\GHOVHIXOOD�LDNWWDJHOVHU�XQGHU�UHYLVLRQHQ��GlULEODQG�
GH�HYHQWXHOOD�EHW\GDQGH�EULVWHU�L�GHQ�LQWHUQD�NRQWUROOHQ�VRP�YL�
LGHQWLILHUDW�� �
�
� �
5DSSRUW�RP�DQGUD�NUDY�HQOLJW�ODJDU�RFK�DQGUD�
I|UIDWWQLQJDU�
� �
8WWDODQGHQ� �
8W|YHU�YnU�UHYLVLRQ�DY�nUVUHGRYLVQLQJHQ�KDU�YL�lYHQ�XWI|UW�HQ�
UHYLVLRQ�DY�VW\UHOVHQV�RFK�YHUNVWlOODQGH�GLUHNW|UHQV�I|UYDOWQLQJ�I|U�
&KDUJH3DQHO�$%��SXEO��I|U�UlNHQVNDSVnUHW������VDPW�DY�I|UVODJHW�WLOO�
GLVSRVLWLRQHU�EHWUlIIDQGH�ERODJHWV�YLQVW�HOOHU�I|UOXVW��
�
9L�WLOOVW\UNHU�DWW�ERODJVVWlPPDQ�GLVSRQHUDU�YLQVWHQ�HQOLJW�I|UVODJHW�L�
I|UYDOWQLQJVEHUlWWHOVHQ�RFK�EHYLOMDU�VW\UHOVHQV�OHGDP|WHU�RFK�
YHUNVWlOODQGH�GLUHNW|UHQ�DQVYDUVIULKHW�I|U�UlNHQVNDSVnUHW��
�
6lUVNLOG�I|UWHFNQLQJ�|YHU�OnQ�RFK�VlNHUKHWHU�KDU�XSSUlWWDWV�L�HQOLJKHW�
PHG�YDG�VRP�I|UHVNULYV�L�DNWLHERODJVODJHQ��
� �
*UXQG�I|U�XWWDODQGHQ�
9L�KDU�XWI|UW�UHYLVLRQHQ�HQOLJW�JRG�UHYLVLRQVVHG�L�6YHULJH��9nUW�DQVYDU�
HQOLJW�GHQQD�EHVNULYV�QlUPDUH�L�DYVQLWWHW�5HYLVRUQV�DQVYDU��9L�lU�
REHURHQGH�L�I|UKnOODQGH�WLOO�&KDUJH3DQHO�$%��SXEO��HQOLJW�JRG�
UHYLVRUVVHG�L�6YHULJH�RFK�KDU�L�|YULJW�IXOOJMRUW�YnUW�\UNHVHWLVND�DQVYDU�
HQOLJW�GHVVD�NUDY��
�
9L�DQVHU�DWW�GH�UHYLVLRQVEHYLV�YL�KDU�LQKlPWDW�lU�WLOOUlFNOLJD�RFK�
lQGDPnOVHQOLJD�VRP�JUXQG�I|U�YnUD�XWWDODQGHQ��
� �
6W\UHOVHQV�RFK�YHUNVWlOODQGH�GLUHNW|UHQV�DQVYDU�
'HW�lU�VW\UHOVHQ�VRP�KDU�DQVYDUHW�I|U�I|UVODJHW�WLOO�GLVSRVLWLRQHU�
EHWUlIIDQGH�ERODJHWV�YLQVW�HOOHU�I|UOXVW��9LG�I|UVODJ�WLOO�XWGHOQLQJ�
LQQHIDWWDU�GHWWD�EODQG�DQQDW�HQ�EHG|PQLQJ�DY�RP�XWGHOQLQJHQ�lU�
I|UVYDUOLJ�PHG�KlQV\Q�WLOO�GH�NUDY�VRP�ERODJHWV�YHUNVDPKHWVDUW��
RPIDWWQLQJ�RFK�ULVNHU�VWlOOHU�Sn�VWRUOHNHQ�DY�ERODJHWV�HJQD�NDSLWDO��
NRQVROLGHULQJVEHKRY��OLNYLGLWHW�RFK�VWlOOQLQJ�L�|YULJW��
� �
6W\UHOVHQ�DQVYDUDU�I|U�ERODJHWV�RUJDQLVDWLRQ�RFK�I|UYDOWQLQJHQ�DY�
ERODJHWV�DQJHOlJHQKHWHU��'HWWD�LQQHIDWWDU�EODQG�DQQDW�DWW�IRUWO|SDQGH�
EHG|PD�ERODJHWV�HNRQRPLVND�VLWXDWLRQ�RFK�DWW�WLOOVH�DWW�ERODJHWV�
RUJDQLVDWLRQ�lU�XWIRUPDG�Vn�DWW�ERNI|ULQJHQ��PHGHOVI|UYDOWQLQJHQ�RFK�
ERODJHWV�HNRQRPLVND�DQJHOlJHQKHWHU�L�|YULJW�NRQWUROOHUDV�Sn�HWW�
EHWU\JJDQGH�VlWW�� �
�
�
�

�
�
9HUNVWlOODQGH�GLUHNW|UHQ�VND�VN|WD�GHQ�O|SDQGH�I|UYDOWQLQJHQ�HQOLJW�
VW\UHOVHQV�ULNWOLQMHU�RFK�DQYLVQLQJDU�RFK�EODQG�DQQDW�YLGWD�GH�nWJlUGHU�
VRP�lU�Q|GYlQGLJD�I|U�DWW�ERODJHWV�ERNI|ULQJ�VND�IXOOJ|UDV�L�
|YHUHQVVWlPPHOVH�PHG�ODJ�RFK�I|U�DWW�PHGHOVI|UYDOWQLQJHQ�VND�
VN|WDV�Sn�HWW�EHWU\JJDQGH�VlWW��
� �
5HYLVRUQV�DQVYDU�
9nUW�PnO�EHWUlIIDQGH�UHYLVLRQHQ�DY�I|UYDOWQLQJHQ��RFK�GlUPHG�YnUW�
XWWDODQGH�RP�DQVYDUVIULKHW��lU�DWW�LQKlPWD�UHYLVLRQVEHYLV�I|U�DWW�PHG�
HQ�ULPOLJ�JUDG�DY�VlNHUKHW�NXQQD�EHG|PD�RP�QnJRQ�VW\UHOVHOHGDPRW�
HOOHU�YHUNVWlOODQGH�GLUHNW|UHQ�L�QnJRW�YlVHQWOLJW�DYVHHQGH��
� �
��I|UHWDJLW�QnJRQ�nWJlUG�HOOHU�JMRUW�VLJ�VN\OGLJ�WLOO�QnJRQ�I|UVXPPHOVH�
VRP�NDQ�I|UDQOHGD�HUVlWWQLQJVVN\OGLJKHW�PRW�ERODJHW��HOOHU�
� �
��Sn�QnJRW�DQQDW�VlWW�KDQGODW�L�VWULG�PHG�DNWLHERODJVODJHQ��
nUVUHGRYLVQLQJVODJHQ�HOOHU�ERODJVRUGQLQJHQ��
� �
9nUW�PnO�EHWUlIIDQGH�UHYLVLRQHQ�DY�I|UVODJHW�WLOO�GLVSRVLWLRQHU�DY�
ERODJHWV�YLQVW�HOOHU�I|UOXVW��RFK�GlUPHG�YnUW�XWWDODQGH�RP�GHWWD��lU�DWW�
PHG�ULPOLJ�JUDG�DY�VlNHUKHW�EHG|PD�RP�I|UVODJHW�lU�I|UHQOLJW�PHG�
DNWLHERODJVODJHQ�� �
� �
5LPOLJ�VlNHUKHW�lU�HQ�K|J�JUDG�DY�VlNHUKHW��PHQ�LQJHQ�JDUDQWL�I|U�DWW�
HQ�UHYLVLRQ�VRP�XWI|UV�HQOLJW�JRG�UHYLVLRQVVHG�L�6YHULJH�DOOWLG�
NRPPHU�DWW�XSSWlFND�nWJlUGHU�HOOHU�I|UVXPPHOVHU�VRP�NDQ�I|UDQOHGD�
HUVlWWQLQJVVN\OGLJKHW�PRW�ERODJHW��HOOHU�DWW�HWW�I|UVODJ�WLOO�
GLVSRVLWLRQHU�DY�ERODJHWV�YLQVW�HOOHU�I|UOXVW�LQWH�lU�I|UHQOLJW�PHG�
DNWLHERODJVODJHQ��
�
6RP�HQ�GHO�DY�HQ�UHYLVLRQ�HQOLJW�JRG�UHYLVLRQVVHG�L�6YHULJH�DQYlQGHU�
YL�SURIHVVLRQHOOW�RPG|PH�RFK�KDU�HQ�SURIHVVLRQHOOW�VNHSWLVN�
LQVWlOOQLQJ�XQGHU�KHOD�UHYLVLRQHQ��*UDQVNQLQJHQ�DY�I|UYDOWQLQJHQ�RFK�
I|UVODJHW�WLOO�GLVSRVLWLRQHU�DY�ERODJHWV�YLQVW�HOOHU�I|UOXVW�JUXQGDU�VLJ�
IUlPVW�Sn�UHYLVLRQHQ�DY�UlNHQVNDSHUQD��9LOND�WLOONRPPDQGH�
JUDQVNQLQJVnWJlUGHU�VRP�XWI|UV�EDVHUDV�Sn�YnU�SURIHVVLRQHOOD�
EHG|PQLQJ�PHG�XWJnQJVSXQNW�L�ULVN�RFK�YlVHQWOLJKHW��'HW�LQQHElU�DWW�
YL�IRNXVHUDU�JUDQVNQLQJHQ�Sn�VnGDQD�nWJlUGHU��RPUnGHQ�RFK�
I|UKnOODQGHQ�VRP�lU�YlVHQWOLJD�I|U�YHUNVDPKHWHQ�RFK�GlU�DYVWHJ�RFK�
|YHUWUlGHOVHU�VNXOOH�KD�VlUVNLOG�EHW\GHOVH�I|U�ERODJHWV�VLWXDWLRQ��9L�
JnU�LJHQRP�RFK�SU|YDU�IDWWDGH�EHVOXW��EHVOXWVXQGHUODJ��YLGWDJQD�
nWJlUGHU�RFK�DQGUD�I|UKnOODQGHQ�VRP�lU�UHOHYDQWD�I|U�YnUW�XWWDODQGH�
RP�DQVYDUVIULKHW��6RP�XQGHUODJ�I|U�YnUW�XWWDODQGH�RP�VW\UHOVHQV�
I|UVODJ�WLOO�GLVSRVLWLRQHU�EHWUlIIDQGH�ERODJHWV�YLQVW�HOOHU�I|UOXVW�KDU�YL�
JUDQVNDW�RP�I|UVODJHW�lU�I|UHQOLJW�PHG�DNWLHERODJVODJHQ��
� �
� �
6WRFNKROP��GHQ�GDJ�VRP�IUDPJnU�DY�YnU�HOHNWURQLVND�XQGHUVNULIW�
� �
&URZH�2VERUQH�$%�
� �
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$XNWRULVHUDG�UHYLVRU
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