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SURMHNWXRMDPR VWDWLQLR VWDWLQLD VWDW\ERV YLH
GXRPHQ\V SDJULQGALDQW\V VWDWLQLR NDWHJRULMRV LU

W D
VWE

6WDWLQLR NRPSOHNYR3/2D¥D®6 Qi¥eD¥8*I 3$6.,57,(6
$67%$7%,

6WDW\ERV YLHWDD®RIIDIQROXVRGM™M RML J % VNO ND
6WDW\ERYDGRYDXMDQWLYV 675 VWDW\ERV Ul

DVWDWDH SDVNLUWLHV JUXSHL 675 ABWDWLQLD
6WDWLQLD MDWDWIRUIDMDSULVNLULDPL QH\SDWLQJRYV V
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6WDWLQLR3VIRWNHNWXNMDPL SDVODXJD SDVWDWDL NXULH

NO|
YDU

DVWDWR EHQGUDV SORW DNV HPNDMIHV@QDLFHNDDEGWD WM EXV PDALD

uGgv

N
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u 6WDW\ERV ILQDQVBUYRFMPR NWOWLRR DU VWDW\ERY GDUEDL |
M 6WDW\ERV GDUED LU VWDWL QGVDDOD K BR NGLIDALRE B L O\ &IERAPILV

6WDW\ERV VNO\SR DSUDa\pDV

3DVODXJb SDVNLUWLHYVY SDVWDWDL SURMHNWXRMDPL NRI

RVLRV J 9LOQLDXV UDM SDY

3DY 3O0DQXRMDPR VNO\SR YLHWD SULH OROjijWD
SURMHNWLQLDL SDVLIO\PDL
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u 6NO\SH HVDQWWWN BWBIHWIADQADILQ{V 6RGD RML J % HVDQW
SDVNLUWLHY SDVWDWDL VDYLWDUQRYV SORY\NORV YDOG\PR E
DLNAWHO{V LU SUDYD&LDYLPR NHOLDL 3URMHNWR UHQJLPR |
u 6NO\SH HVDQW\V LQ&LQHULQLDL WLQNODL LU 3UHQJLQLDL

AHP{V VNO\SH 9DQDJLQiV 6RGD RMLJ % NDG QU
QXRWHND SDYLUALQLD QXRWHND WLQNODL U\AELD LU HOHNWL
u (VDPD A8HOGLQLD LONHSHWRDLSDVRAGL QWD NUIPD LU MDXQE
JRQRMH DXJD YHMD 8& VNO\SR ULERV SDOHL 9DQDJLQiV BRG!
WDUS NXULD 3VLWHUS NHOHWDV PDXPHGALD SDOHL OROWD
VRGLQDPD PHGALD LU NUIPD QHEXV

M *HRORJLQijV V O\JRYV

M 7\ULPR WLNVODV + LADLANLQWL WHULWRULMRY LQALC
SURMHNWXRMDPD SDWDOSH YLHWRMH 7\ULPXV DWOLNR 8% 3
SURMHNWXRMDPRMH GDO\MH EXYR LaJU awL JU aLQLD *U alL

,AYDGRYV

H 6LOSQDV PDAR SODVWLANXPR PROLV LU GXONLYV ,*6

P J\OLR LQW ODEDL SXUXV SXUXV GXONLQJDV VPjOLV )

P J\OLR LQW *U 6= P J\OLR LQW *U 6= PIJ\OI
*U 6= P J\OLR LQW *U 6= P J\OLR LQW *Y 6=
P J\OLR LQW *U 6= P J\OLR LQW *U 6=

P J\OLR LQW *U 6= P J\OLR LQW VLOSQD)VM VP
XAILNVXRWDV WLHV JU 4LQLX *U 6= P J\OLR LQW aLH

VDY\EiPLV WDG QHUHNRPHQGXRMDPL SDPDWDH DU JULQGD| SDJ

W /DEDL SXUXV SXUXV WRO\JLDL LAUIEALXRWDV VP;OLV

P JJOLR LQW  *U 6= P JJOLR LQW  *U 6=
J\OLR LQW VLOSQDV PRUHQLQLV VP{OLQJDV PDA&R SODVWLAN
*U 6= P JJOLR LQW aLH JUXQWDL SDVL&\PL VLOSQRPL
QHUHNRPHQGXRMDPL SDPDWH DU JULQGD SDJULQGX

H P VSDOLR PjQ JU aLbQWw JU aLQLXV LNL P J\(
3BDYDVDULR SRODLGALR LOJDODLNLD DU WUXPSDODLNLD LQWt
NDXSWLV SRGLUYLR YDQGXR

H SURMHNWXRMDQW VWDWLQ3® UHLNLD DWVLAYHOJWL 3 N
TF YHUWHYV LU SDULQNWL WXRV SDPDWR J\OLR LQWHUYDOXV
VXSURMHNWXRWL WRN3® SDPDWR SORW:3 NDG 3WHPSLDL SR| SDF

H $WNUHLSWL GjPHV3 NDG VP{iOLQLD LU PROLQLD JUXQV
DWAaYLOJLX \UD VNLUWLQJRV 3DPDWDL DWUHPWL 3 VNLUWLQJI

H 7LULDPRMH WHULWRULMRMH VXWLNWL VP{OLDL \UD EL
SUHQJLPDV EH DSVDXJLQLR YDP]GALR JDOL EIWL VXGiWLQJHVC

H 7LUWRMH WHULWRULMRMH ODXNR GDUED PHWX MRNLH
QHSDVWHE WL

,&VDPL DWDVNDLW A&LIUjWL 8%% A)XJUR %DOWLF3 A3DVODXJD
SXQNWDL 9DQDJLQjV 6RGP RMLJ % 9DQDJLQjV N 5LHE;jV
JHRORJLQLD LU JHRWHFKQLQLD W\ULPD SULVNLUWD ,, JHRWH

+LJLHQLQ{V EINOBNONSHWILERPHWWX QijUD VXVLNDXSXVLD
ADOLD Q{UD REMHNWD NXULH WHUAWD DSOLQNRV RU YDQGH
QHSD&HLVWL WUHpPLDPMD 4DOLD LQWHUHVPD
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M $SOLQNLQLV XavwDW\PDV
6NO\SR YLHWD \UD 4aDOLD ORO{WR SO WDUS 9DQDJLQ
THULWRULMD YDNDUDP LU SLHWD SXViMH ULERMDVL VX

iV 6
J\Y

VNO\SH 9DQDJLQjV 6RGDP RMLJ $ QiUD Y\NGRPDV MRNLD Y
3DJDO EHQGURMR SODQR VS WHUE®BIQQL XK WDHULW KUENDD LS B

WHULWRULMDYV
.LWRMH 9DQDJLQjV 6RGD IJDWYLD SXViMH SLHWLQiMH

LU

XaVWDW\PR YLHQEXpLD J\'YHQDPDMD SDVWDWDH XavWDW\PDV
OROiWHb SO Y\NVWD YLHGRMR WUDQVSRUWR MXGiMLPDV

SDJULQGLQLR 3YDALDYLPR L& 9DQDJLQ{jV 6RGD RVLRV JDWY i\

9DQDJLQ;V VW ,NL VWRWHOLD YHGD SiVpLPDMb LU GYLUDDpLE

OHQJYLDX SDVLHNWL DSOLQNLQijV WHULWRULMDYV

u 6NO\SH HVDQW\V NXOWIURV SDYHOGR VWDWLQLDL LU
SDYHOGR YLHWRYLD LU NXOWIURVY SDYHOGR REMHNWD WH

REM
ULW

1HNLOQRMDPHDMBD NXOWIURV YHUW\ELD SODQXRMDPRMH W

3ODQXRMDPD WHULWRULMD QHSDWHQND QHL 3 YDOVW

u AHP{V VNODR®JILQ{V 6RGPSDRMIQGL@LDL GXRPHQ\V &b
OHQWHO|

\E L
W HL

OHQWH:¢

BODQXRMDPDV aHPjV VNO\SDV 9DQDJLQjV 6RGP J %

aHPjV VNO\SDV NDG QU

5HJLVWUR 1U

aHPjV VNO\SR NDGDVWULQLV 1U 'LGALRYV

A4HPjV VNO\SR XQLNDOXV 1U

aHPijV VNO\SR SORWDYV KD

3DJU aHPjV QDXGRMWLPR
SDVNLUWLYV

1DXGRMLPR EIGDV .RPHUFLQjV SDVNLUWLHV

1XRVDY\E|j 1RUG6SDFH OROiWH 8%$% D N

-XULGLQLDL IDNWDL IXVWDW\WD QDXGRMLP

6SHFLDOLRVLRV AHPQUELD PLBNRRYV JRQRV ,,, VN\ULXYV
QDXGRMLPR V O\JRMOLD DSVDXJRV JRQRV ,,, VNVULXYV
(OHNWURV WLQNOD DSVDXJRV JRQR
VNLUVQLYV KD
(OHNWURV WLQNOD DSVDXJRV JRQR
VNLUVQLYV KD
(OHNWURV WLQNOD DSVDXJRV JRQR
VNLUVQLYV KD
(OHNWURV WLQNOD DSVDXJRV ]JRQR
VNLUVQLYV KD
6NLUVWRPDMD GXMRWLHNLD DSVD X
VNLUVQLYV KD
BNLUVWRPDMD GXMRWLHNLD DSVD X
VNLUVQLYV KD

9DQGHQV WLHNLPR LU QXRWHND S
LQIUDVWUXNWIURV DSVDXJRV ]JRQR
VNLUVQLYV KD

(VDPL VWDWLQLDL VNO\SH 3DVWDWDV + 3DVWD
3IbvwDWDV = 3DVWDWDV % E S

3DVWDWDV 6DYLWDUQRYV SORY\NQO
X S Po

a4HPjV VNO\SR DGUHVDV 9LOQLDXV UDM DQDJLQ;V
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LWL LQA&LQHULQLDL VWDWLQLDL abol
E S P
LWL LQA&LQHULQLDL VWDWLQLDL + $LN:?
LWL LQA&LQHULQLDL VWDWLQLDL abol
P
LWL LQALQHULQLDL VWDWLQLDL $XWI
E S P
LWL LQALQHULQLDL VWDWLQLDL $XWI
E S P
LWL LQALQHULQLDL VWDWLQLDL $XWI
E S P
LWL LQA&LQHULQLDL VWDWLQLDL B6DYL
E S P8 X S Pb
LWL LQA&LQHULQLDL VWDWLQLDL $SYC
$39 E S Pa
LWL LQA&LQHULQLDL VWDWLQLDL -XQJ
P
LWL LQALQHULQLDL VWDWLQLDL $XWI
E S P
LWL LQALQHULQLDL VWDWLQLDL $XWI
E S Pb
.LWRV GDLNWLQ{ WHLV{V +LSRWHND v
+LSRWHND ', 1U
BHUYLWXWDV WHLV{ WLHVWL DSWDUC
DQWAHPLQHYV NRPXQLNDFLMDV WDUQD.
BHUYLWXWDV WHLV{ WLHVWL DSWDUC
DQWAHPLQHYV NRPXQLNDFLMDV WDUQD.
BHUYLWXWDV WHLV{ WLHVWL DSWDUC
DQWAHPLQHYV NRPXQLNDFLMDV WDUQD.
SDY (VDPD VLWXDFLMD SODQXRMDPDPH| VNC
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SURMHNWXRMDPD VWDWLQLD V UDabV SDJULQGLQ{jV FKDUDNMW

3DVWDWDL

BORY\NOSDVODXJDb SDVWDWDV NRPHUFLQLD SDVWDW®H SDVNLU
VXGDUR NDGDVWULQLY REMHNWDYV
3ORY\NOEDVODXJD SDVWDWDV NRPHUFLQLDP SDVWDWDH SDVNLU
VXGDUR NDGDVWULQLVY REMHNWDYV

(QHUJLQLR DSUISLQLPR LU YDQGHQV &DOWLQLDL YDQGHQV
WLQNODP YLHWD WUDVDP DSLEIGLQLPDYV

9IDQGHQWLHNLY LU QXRWHNRYV

6NO\SH \UD SUHQJWL YDQGHQWLHNLR LU QXRWHND WLQNODL
SDVWDWD YLGDXV LQALQHULQLD WLQNOD JDYXV SDVWDWP VD

(OHNWURV WLQNODL

9LVL LQALQHULQLDL WLQNODL HVDPL LU 3UHQJWL 3URMHNWXF
LQALQHULQLD WLQNOD JDYXV SDVWDWD VDYLQLQND 8$% A1LRL

6XVLVLHNLPR NRPXQLNDFLMDB VWDW\ERV VNO\SR VXVLVLHNLP
WUDQVSRUWR MXGi{MLPR RUJDQL]DYLPR SULQFLSDL

SBULVLMXQJLPR SULH VXVLVLHNLPR NRPXQLNDFLMbBD V O\Jb
LAGXRWRPLV V O\JRPLV
SDWHNLPDL 3 @aHPj VNO\S \UD 3UHQJWL SDJDO JDOLRMDQ}
O9DQDJLQjV 6RGD RML JDWY|j 3UHQJLDPD SDJDO SDUHQJW
9DQDJLQ{V 6RGD RML J UHNRQ VSVURIMNMLND R 3 UWH/QD YW B R V8 $% RAM
FHQWUDYV:
2 WHULWRULM SDWHQNDPD 3YDALDYLPX L4 9DQDJLQV 6R(
6RGD M JDWY %HQGUX P SORpLR SUDYDALDYLPR NHOLX
VXSURMHNWXRWXV SDVWDWXV QXPDWRPDV YDAaLDYLPDV UDW)
SDVODXJb SDVWDWDH SDY
3ULH SDvwDWDH LU \UD 2UHQJWRYV DXWRPRELOLD VWRY|
DLNawHOLDP LU SURMHNWXRMDPH SDVWDWDH 3UHQJIJWDV &aDOLJID
SDWDOSD

SDY 3DWHNLPDV DXWRPRELOLD SULH SURMHNWXRI

(WDSDHDWWDW\WRMDV 133 % $5 /DSDV  /pSP [/DLGD] 1U
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'DQJRVDPDP WDNDP GDQJRV 3UHQJIJWRYV L4 EHWRQLQLD WULQNHO

DLNaAWHO{jVH 3UHQJWD EHWRQLQLD WULQNHOLDP GDQJD 1D
$XWRPRELOLD BHQSDDVPDXWRPRELOLD VWRY{MLPR YLHWD

XMR
SR

VWDW\ERYVY UHJODPHQWXV $WVWXPDV QXR DXWRPRELOLD DLN:

YDGRYDXMDQWLY JDOLRMDQpPLRPLYVY KLILHQRV QRUPRPLV
'YLUDpPpLD VWRYIMMACRMOLMHRWRNVDPRY SULH SDVWDWD $ LU

$XWRPRELOLD YLHWDHD VNDLpLDXV SRUHLNLYV

$XW
% D

(VDPDV DXWRPRELOLD VWRY{MLPR YLHWD SRUHLNLR VNO\SH OHQWH(

(LO U 9HLNOD | 9QW VNDLpLXV] $XWR SRUHLN
(VDPL SDVODXJD SDVNLUWLHV SDVWDWDL
3UHNLD SUL{PLPR LIAGDYLPR SDWDOSRYV YQW Y
$GPLQLVWUDFLQj SDWDOSD YQW
9,62
1IDXMDV DXWRPRELOLD VWRY{MLPR YLHWD SRUHLNLR VNO\SH
(LO 1U 9HLNOD | [.LHNLV §XWR SRUHLNLV
3DVODXJP SDVNLUWLHV SDVWDWDL
30RY\NOD YQW SORYLPR 3UHQULQL
30RY\NOD YQW SORYLPR 3UHQULQL
9,62

2UHQJWRYV DXWRPRELOLD VWRY{MLPR YLHWRYV VNO\SH

(LO 11U 3DVWDWDV

(VDPD DXWRPRELOLDP VWRY{MLPR DLNGWHDj

(VDPD DXWRPRELOLDP VWRY{MLPR DLNGWHDj

(VDPD DXWRPRELOLP VWRY MLPR DLNAWHDj

WWwWwww

(VDPD DXWRPRELOLDP VWRY{MLPR DLNAWHDj

9,62

$XW

$XWRPRELOLD YLHWD VNDLPpLXV VNO\SH WHQNLQD DXWRPRELO

'YLUDpPpLD VWRY{MLPR YLHWRYV VNO\SH

(LO |1U 3DVWDWDL OL%LP
YLHWD VNDLD

3DJULQGLQLD SDWDOSDP SORWDV a Po

6NO\SR GDO\MH VXSURMHNWXRWL GYLUDpPpLD VWRYDL VX

SDY 3URMHNWXRMDPRY DXWRPRELOLD VWRY ML

PR Y

$XWRPRELOLD YLHWD VNDLPpLXV VNO\SH WHQNLQD DXWRPRELO

(WDSDWWDW\WRMDYV /IDSDV /IDSP | /DLGD
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\UD JDOLP\Ej 3UHQJWL HOHNWURPRELOLD 3SNURYLPR VWRW
SUHQJLDPRYV SDNURYLPR VWRWHO;jV (VDPDP HOHNWURPREL
QDXMDL SURMHNWXRMDPHB SDVWDWDH SRUHLNLXYV

SURMHNWXRMDPD VWDWLQLD DUFKLWHNWIULQLDL VSUHQG

HOH
oLD

LQL

3DVWDWR SDWDOSDb IXQNFLQLR U\aLR LU JRQDYLPR VSEUHC(

BODQXRMDPL SORY\NORV SDVWDWDL \UD DXNaAWR V
3IDVWDWXV LU VXGDUR SR SDJULQGLQjV SDWDO S
SDVODXJD

X W
RV

9LVRV SORY\NOD SDWDOSRV EXV YDOGRPRV SHU PRELOL
WLHVLDL L4 ODXNR SHU GXULV HVDQpLDV YDUWXRVH DU GXUL
FP[ FP VNLUWL SDWRJLDL 3YDALXRWL 3 SDWDOS LU LayYDaAl
$EX SDVWDWDL \UD YLHQR DXNaAWR VX DQWUHVRO;iPLV |

SDWDOSRVH QXPDWRPD JDOLP\Ej SBUHQJWL :& SDWDOSDV

3DVWDWD DSWDUQDYLPXL EXV QDXGRMDPRV EHQGUR NR

WHFKQLQijV SDWDOSRV VX LQAaLQHULQLDLV 3YDGDLV NRPS
QDXGRMLPR :& SDWDOSD SULWDLN\WD a1

SDY 3DVWDWDH JRQDYLPR VSUHQGLQLDL

OHN

3bDJULQGLQLD 3jMLPD SUDiMLPDb L&GjVW\PR VSUHQGLQLDL
.LHNYLHQD SDVODXJb SDWDOSD WXUL DWVNLU 3iMLP I

1XPDWRPL SDVWDWR DWLWYDUD HOHPHQWDH VLHQD SHUW

SDULQNLPR PRW\YDL

3DVWDWDH LARULQLD VLHQDP DWLWYDURYV IRUPXRMDPRV L

'DXJLDVOXRNVQ;jV SORNaw;v QXPDWRPRV GYLHMD VSDOYD
ULQNRGDURY VSDOYDV

2 SDWDOSDV SDWHQNDPD SHU YDUWXV GXULV DUED

SL

YDLU

SHUAYLHPLDPRPLY PHGALDJRPLV SHU NXULDV NUHQWD &YLHV!

YDUWD QXPDWRPRV WXUNLR VSDOYRV 3DVWDWDH VWRJIDL
S UHQJWDLY DQW IDVDGR )DVDGP NUD&GWXRVH 3UHQJLDPL D
YDP]GLQLD SURILOLD

UD
alu

SDVWDWR ODLNDQWL NRQVWUXNFLMD + PHWDOLQLYV NDU

3SDVWDWR VWDELOXP LU SDVWRYXP XAaWLNULQD VWDQGAL
3SDVWDWDV UHPLDVL 3 SROLQLXV &)$ WLSR SDPDWXV $QWU
SORNapLD NXULDV ODLNR SOLHQLQijV VLMRV
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3ULYDALDYLPDPV QDXGRMDPRV PRWRUL]XRWR VXVL
LU DLNawiV DWLWLQNDQpPLRV WHLViV DNWD QXVWDW\WXYV
SDVWDWH SXVLD .LHPH DSYDALXRMDPL YLVL HVDPL LU QD

,aRUjV JDLVUD JHVLQLPXL QDXGRMDPL HVDPL JDLVU
ODQDJLQV 6RGD RMH J 3DVWDWR SHULPHWUDYV SDVLHNL
SDiPLPR YLHWRYV PDWXRMDQW JDLVULQLD aDUQD WLHVLPR
QHSURMHNWXRMDPD

&LYLOLQ{V VDXJRV SULHPRQLD SULQFLSLQLD VSUHQGL

SURMHNWXRMDPDPH SDVWDWH QHEXV YLHQX PHWX
SULHGDQJRV QijuUD QXPDWRPRYV

6SHFLDOLRVLRYV aHPjV QDXGRMLPR V O\JUJb DSUDA&\P

LHN
UHI
XMD

LQL
DPD
OL

QLD
aP

DV

ALXR PHWX &aHPjV VNO\SH 9DQDJLQiV 6RGHD WDMNRPRWVW NDG Q

' 9DQGHQV WLHNLPR LU QXRWHNDP SDYLUALQLD QX
' (OHNWURV WLQNOD DSVDXJRV JRQRYV

' B6NLUVWRPDMD GXMRWLHNLD DSVDXJRV JRQRYV

' .HOLDP DSVDXJRV ]JRQRV

' (OHNWURQLQLDP U\4LD WLQNOD HOHNWURQLQLD U

SRYHLN3® DSOLQNDL PDALQDQpLD SULHPRQLD DSUD&\PDV

SDVWDWH QXEXV Y\NGRPD YHLNOD NXUL GDU\WbH SR

8QLYHUVDODXV GL]DLQR DSOLQNRV LU VWDWLQLD SULWD
DSUD&\PDV

BURMHNWXRMDPDV SDVWDWDV LU MR DSOLQND SULW
A6WDWLQLD SULHLQDPXPDVS: LU ,62 )',6 (

6NO\SR SODQDV

41 SULWDLN\WL YLVL SDJULQGLQLDL 3jMLPDL 3 SDWDO
ODLSWHOLD

3iVpLDMD WDND QXRO\GALDL VNO\SH QHYLU&ALMD PP
NDLS PP P

RWH

\aLb

YHL

LN\F

DLN
VWD

SDV

P 6

a4l DXWRPRELOLD VWRY{MLPR YLHWD % WLSR S3UHQJWD D
VSHFLDOLDLY @8HQNOLQLPDLV % WLSR QH3JDOLDPDMD DXWRPREL

NXULD PP DXWRPRELOLD VWDW\PR YLHWRV SORWLV R
PP

3ULH HvDPDb SDVODXJb SDVNLUWLHY SDVWDWD 3UHQJIJWD 4

DXWRPRELOLD VWRY{MLPR YLHWD WLQNDPD PLNURDXWRE

VDF

PP DXWRPRELOLD VWDW\PR YLHWRY SORWLV R PP DLN:

L4 NXULD PP DXWRPRELOLD VWDW\PR YLHWRYV LOJLV R

9DALXRMDPRVLRY GDOLHV LU WDND GDQJRV QXRO\GLYV
EHW NXULD NU\SWLPL

7TDNDL

6NO\SR WDNDP GDQJD SHUNULWLPDYV QHYLU&ALMD PP
DWVNLULDPD JDWY iV ERUWDLY 7DNDB VXVLNLUWLPR DXNAaV
UHLNDODYLPXV 7LHV SijVpLBDMDb MXG{MLPR OLQLMRMH 3UH
WDNWLOLQLDL 3VSiMDPDVLV SDYLUALDL

3iVpLBDMD WDNXRVH VXPRQWXRWL REMHNWDL &YLHVW
WDNR SDYLUALDXV

al

$XW
V\M F
QJIW

XYD
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3iVpLbMDb WDNDL SDQGXVDL ODLSWDL HVDQW\V a1 wWUubDV
6NO\SR WDNXRVH NXU NHUWDPD YDALXRMDPRML GDOLV 3
NU\SWLHV SDVLNHLWLPDLY 3 YHVWRVY YHGLPR WULQNHOLBD MX
3DYLU&ALDL 3UHQJLDPL SDJDO ,62 )',6 ( $ SULHGR UHLN

$UFKLWHNWIUD

a4l SULWDLN\WL YLVL 3{MLPDL 8 SDVWDW 'XUDb VOHQNVWL
3;MLPD GXU\V 3 SDVWDWR SDWDOSDV WXUL EIWL VX JUIGLQWX
9LVD SDWDOSH YLGLQLD GXUD DQJDP EHNOLIWLY SORWLV QH P

NJLD VNLUWXPDL LU QHO\JXPDL QH GLGHVQL NDLS PP 7
NDLS PP WXUL EIWL 3UHQJLDPL QXRO\GALR QXVNOHPEWL

.RULGRULXRVH LU NLWRVH SDWDOSRVH aPRQjV VX UHJ{iML
AHPDL 3UHQJWXYV DWVLNL&XVLXVY HOHPHQWXV LU NRQVWUXNFL

41 SULWDLN\WXRVH VDQLWDULQLXRVH PD]JJXRVH XQLWD]D
OLNWD QH VLDXUHVQLV NDLS PP WDUSDV YHALP{jOLXL SDVW
QXR JULQGDH SDYLUALDXV &DOLD XQLWD]R DQW NDELQRV VLHC
SULWYLUWLQWL + NDEOLXV YLUGXWLQLDPV GUDEXALDPV | UDI
PPz PP DXNAW\MH QXR JULQGHD WXUL EIWL UHQJWL DWOHQN
DONIQUDPVpPLDLY aDOLD XQLWD]R ViG\QijV 3UHQJWL QHSULNOI
LAE{jJWL 7XDOHWR GXU\V WXUL EIWL OHQJYDL DWLGDURPRV E
2 LARU DWVLGDUDQpPLD GXUDP KRUL]JRQWDOL WUDXNLDPRML UD

"X U\V
41 SULWDLN\WD GXUP MDV DWLGDULXV DQJRV EHNOLIW
WXUL EIWL QH PDAHVQLV NDLS PP -HL GXU\V \UD GYLYjUHYV
EiIWL WRNV NDG M DWLGDULXV EHNOLIWLYV DQJRV SORWLYV Ei\
VOHQNVpPLD
BWLNOLQ;{V ODXNR GXU\V WXUL EIWL L& VPIJLDPV DWVSD
JULQGD VWLNOLQ; GXUD SORNAWXPD WXUL EIWL SDA&\P{WR|V YL
VWLNOLQ;{V VLHQRV YLWULQRV LU NLWRNLH VWLNOR HOHPHQ)\
'XULPV DWLGDU\WL UHLNDOLQJD MjJD WXU{Wh EiwL | 1
sWDLVDL VXGDUDQW\V JDOLP\E SDWHNWL 3 WDP WLNU YLHW
LU QDXGRMDPL MXRV WXUL EiWL JDOLPD YDOG\WL YLHQD|UDQ
3DJHLGDXWLQD 2UHQJWL ' IRUPRV VYHUWR SULQFLSX YHLNLDC

41 AHQNODL
41 SULWDLN\WRY SDWDOSRV HOHPHQWDL LU NLWL REMH
SDA\P{WL 41 LQIRUPDFLQLX &8HQNOX
41 LQIRUPDFLMRY 8HQNODL QXRURGRV XA&UD&DL VFKHF
JULQGDP DU ADOLJDWYLR SDYLUALDXV 3DNDELQWL 41 LQIRUPD
PDA&LDXVLD OHLVWLQD SORpLD EHL DXN&pLD
41 LQIRUPDFLMRY 8HQNOD QXRURGD XAUD&D VFKHPD U
NRQWUDVWLQJL &YLHVIV WDPVLDPH IRQH DUED DWYLUN&pLDL
DLANXV LU JHUDL 3VNDLWRPDV LU DWLWLNWL ,62 )',6 (

SDVWDWXV SULWDLNDQW &1 WXUL EIWL YDGRYDXMDPDVL
n675 A6WDWLQLD SULHLQDPXPDVS3

pn7DUSWDXWLQ3 VWDQGDUW ,62 A3DVWDWD| VWI
LU QDXGRMDPXPDV?
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'XRPHQ\V DSLH SODQXRMDP INLQ YHLNO DU 30DQXRMDPRV Il
SVWDW\PH QXVWDW\WD WYDUND DWOLNWD DWUDQND GijO SRYH
YHUWLQLPDV LU DU \UD JDOLRMDQWL DWUDQNRYV GjO SRYHLN

NDG SRYHLNLR DSOLQNDL YHUWLQLPDV QHSULYDORPDV WROLDX + L
INLQ{V YHLNORV SRYHLNLR DSOLQNDL WROLDX + VSUHQGLPDV | SDJI
QXVWDW\WXV UHLNDODYLPXV LU QHGDU\V UHLNAPLQJR QHLJLDPR SR
VSUHQGLP

3DJDO /5 SODQXRMDPRV INLQjV YHLNORYV SRYHLNLR DSOLQNDL
SODQXRMDPD YHLNOD QHSDWHQND * SODQXRMDPRV INLQ;iV YH
SRYHLNLR DSOLQNDL YHUWLQLPDV A4LRMH WHULWRULMRMH NF
EHQGUDMDPH SODQH

6WDWLQLR SDJULQGLQLD VSUHQGLQLD DWLWLNWLHYV YLVXRPH
DSUD&\PDV

LAVN\UXV UHJODPHQWXRMDPXV GDUEXRWRMbBD VDXJRV LU VYHLNDWRYV
6SHFLDOLDMD a8HPjV QDXGRMLPR V O\Jb 3VWDW\PR VWUDLSVQLR Q.
SRYHLNLR YLVXRPHQiV VYHLNDWDL YHUWLQLPDY DU GiO VWDW\WRM
VDQLWDULQiV DSVDXJRV JRQD 6WDWLQLD NXULD SURMHNWLQLXV SI
DSVDXJRV PLQLVWHULMRY 3JDOLRWD LQVWLWXFLMD DU 3VWDLJD V U

aLXR PHWX VNO\SH \UD WU\V SDVODXJDB SDVNLUWLHYV SD\
DLNA&WHO{jV MXQJLDPLHML LU DSYDALDYLPR NHOLDL LU NLUWD
J\'YHQDPDBDMbP SDVWDWDH VNO\SDL .LWDSXV 9DQDJLQjV 6RGH R
VNO\SDV 9DQDJLQjV 6RGD RVLRV JDWY iV SLHWLQiMH SXVjN
,QWHQV\YXVY DXWRPRELOLD HLVPDV Y\NVWD WLN OROijWbD
2YDALDYLPDV 3 SODQXRMDP WHULWRULM \UD HVDPDV L&
$XWRPRELOLD VWRY{MLPR YLHWRY SDVWDWDH QDXGRWRN
DLNAWHOjVH SULH SDVWDWDH 1DXMRV DXWRPRELOLDP VWRY M
ILHWDXV YDQGXR QXR VNO\SR LU SDVWDWR VWRJR V| XUH
HVDP OLHWDXV QXRWHNDB UHJXOLDYLPR WDOS
SDVWDWR YDQGHQV WLHNLPDV LU QXRWHND aDOLQUPDV
6WDW\ERV SURGXNWDL QDXGRMDPL VWDWDQW SDVWDW
JDOL SDVNOLVWL DSOLQNRMH LU WXUijWL DSOLQNDL QHLJLDP
LU DXJDODPV EHL HNRVLVWHPRPVY 6WDW\ERV SURGXNWDL| WX
1DXMDB SDVWDWbH VWDWI\ED QHSDEORJLQD J\YHQLPR LU G

S3ORY\NORYV
SDVWDWXRVH EXV Y\NGRPD VDXVR YDO\PR DXWRPRELOLE
YDaANDYLPR VDXVR VDORQR YDO\PR SDVODXJRV

3SDWDOSHD QDWIUDOXV DSAYLHWLPDV
9LVRV SDWDOSRV DSAYLHpLDPRV SHU 3VWLNOLQWXV YDUWXYV

'LUEWLQj DSaYLHWD
SDWDOSRV VXSURMHNWXRWRY WDLS NDG MDb QDXGRWRMI
WDPVRV PHWX 'LUEWLQiV DSAa&YLHWRYV NRN\Ej LU NLHNLV |SDN
HIHNW\YLDL LU SDWRJLDL DWOLNWL VDYR HLQDP M YHLNO N
G\GLV WXUL EIWL QH PDAHVQLY QHL O] YLUE SODXWXY iV
'LUEWLQ; DSaAaYLHWD QXPDW\WD L4 GYLHMbD GDOLDP
EHQGURY DSAYLHWRYV NXUL YLHQDV DU NHOL aYLHVWX)\
YLHWRY DSaAaYLHWRV NXUL WHLNLD @aYLHVWXYDV &YLHYV
SDWDOSDP QDXGRWRMDL

$SVDXJID QXR WULXN&PR

/IHLVWLQDV WULXNAPR O\JLV aPRQLD J\YHQDPRMRMH DSOL
"SNXVWLQLV WULXN&PDV 7ULXNaPR ULELQLDL G\GAaLDL J\YHQC
EHL MD DSOLQNRMH?3
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IXPDWRPDV DXWRPRELOLD HLVPDV LNL DXWRPRELOLD S

6DQOLWDULQLD PD]JDb SDWDOSRYV
(VDPXRVH SDVWDWXRVH $ LU % SUHQJWL :& SDWDOSDP |[EOR
NRPSOHNV 3DWDOSRVH \UD VXPRQWXRWDYV VLHQLQLV YHQWL
MXWLNOLX YHLNLD SHULRGLaANDL 2UDV WLHNLDPDV L& NLWD ¢S
2UR 3DOLQLPR VSUHQGIBFBL SUHQJLDAALSBIYPDYV YiGLQLPDV LU
NRQGLFLRQDYLPDV: UHLNDODYLPXV
1DXMDL SURMHNWXRMDPRVH SDVWDWXRVH LU VXSURME
NLHNYLHQ SDWDOS \UD DWYHGDPDV YDQGXR LU QXRWHNRYV

7HULWRULMRY SULHALIURV LU YDO\PR LQYHQWRULDXYV YLI
SDWDOSRMH HVDPDPH SDVODXJb SDVWDWH $

6WDW\ERV X3EDLJLPR PHWX DWOLHNDPL PDWDYLPDL
.DUAWR YDQGHQV WHPSHUDWIURYVY PDWDYLPDV ODWDYLP
PDWXRWL NDL YDQGHQV aLOG\WXYH NDU&AWR YDQGHQV WHPSF
YDQGHQV VDXJRV LU NRN\EjV UHLNDODYLPDL?
S5HNRPHQGXRMDPL JHULDPRMR YDQGHQV PLNURELRORJL
YDQGHQWLHNLR 3YDGR +1 A*HULDPR YDQGHQV VDXJRYV
6XPRQWDYXV 8LOXPRV VLXUEOLXVY RUDV RUDV VLVWHPD

SWOLHNRYV

SDVWDWR VWDW\ERV PHWX VXVLGDU\V VWDW\ELQ;V DWOL
NDXSLDPRV LU VDXJRPRVY DSWYHUWRMH VWDW\ERV WHULWRUL
DSOLQNRY DWOLHNRY #+ WYDUNLQJRVH NUIYRVH 6WDW\ELQLD
EXV JDEHQDPRVY DWOLHNRYV WDL JDOL DWOLNWL LU VSHFLDOL
SULVWDW\P

6WDW\ERV DLNAWHO; UDQJRYR WXUiV EIWL QXRODW WYD!
WHULWRULMRY UDWDL WXUijV EIWL aYDUIV

(NVSORDWXRMDQW VDQGiOLDYLPR SDVWDW VXVLGDU\V F
WHULWRULMRY SULHALIURYVY DWOLHNRYV 6XVLGDU\V dLRV DWOL
NRGDYV VWLNODV NRGDV PLAULRY NRPXQDOLQ

THULWRULMRMH VXSURMHNWXRWD YLHWD ALXN&OLDP NRQ\
VXVLGDULXVLRY DWOLHNRY EXV ODLNLQDL LNL MDb LAYHALPR
DQWAHPLQLDL NRQWHLQHULDL DUED SXVLDX 3NDVWL NRQWHLC
DQWAHPLQLYV SDNXRW;iPV [ PASXVLDX SNDVWDV DUED |[ F

PASXVLDX 3sNDVWDV DUED [ PiA DQWAHPLQLYV LU VWLNOXL
3ULH NRQWHLQHULD DLNAWHO;V WXUL EIWL SDVWDW\WDYV

ALOG\PDV YiGLQLPDYV

BORY\NORVH LU SURMHNWXRMDPD 4LOG\PR Y;GLQLPR
LNL f& WHPSHUDWIUD NXU EXV QDXGRMDPDV aLOXPRV VLXU
QXPDWRPDV DWVNLUDV 3UHQJLQ\V NXULR LARULQLR EORNR W
JDOLQJXPR -HL EXV Y\NGRPL GDUEDL aDOWXRMX PHWX EXV
aLOG\WXYDLV

IDXGRMLPR VDXJD

6WDWLQLDL VNO\SDV SUL{MLPDL LU SULYDALDYLPDL VX
DWVLWLNLPDP GiO SDVO\GLPR NULWLPR VQLHJR QXR&OLDX&b
QXWUHQNLPR DU VXVLADORMLPR HOHNWURV VURYH VSURJLP

6WDWLQLDL VXSURMHNWXRWL WDLS NDG EIWD LAYHQJW
QXPDW\WD 2UHQJWL WXU{NODL /DLSWD WXU{NODL WYLUWLQD]
SDNRSRV NUDAWR DU ODLSWH DLNAWHOLD 7XU{NOD YHUWLND

PP

BWDWLQLXRVH QjUD &HPDP DQJD VODQNLRMDQpPLRVLRV G
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