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)°5(1,1*(16�),50$�2&+��1'$0�/

���
)ÐUHQLQJHQV� ILUPD� ¾U� %RVWDGVU¾WWVIÐUHQLQJHQ�
6XUNXOODQ��)ÐUHQLQJHQ�KDU� WLOO�¾QGDP¿O�DWW� IU¾PMD�
PHGOHPPDUQDV�HNRQRPLVND�LQWUHVVHQ�JHQRP�DWW�L�
IÐUHQLQJHQV�QDPQ�LQRP�WRPW���L�NYDUWHUHW�)UHVLD�L�
6WRFNKROP� XSSO¿WD� RFK� IÐUYDOWD� ERVW¾GHU� ¿W� VLQD�
PHGOHPPDU� PRW� HUV¾WWQLQJ� RFK� XWDQ�
WLGVEHJU¾QVQLQJ��

0('/(06.$3

���
,QWU¾GH�L�IÐUHQLQJHQ�NDQ�EHYLOMDV�I\VLVN�SHUVRQ�VRP�
HUK¿OOHU� ERVWDGVU¾WW� JHQRP� XSSO¿WHOVH� DY�
IÐUHQLQJHQ� HOOHU� VRP� ÐYHUWDU� ERVWDGVU¾WW� L�
IÐUHQLQJHQV�KXV��$QVÐNDQ�RP�LQWU¾GH�L�IÐUHQLQJHQ�
VNDOO�JÐUDV�VNULIWOLJHQ��%RVWDGVU¾WWVKDYDUHQ�HUK¿OOHU�
HWW� ERVWDGVU¾WWVEHYLV� VRP� VNDOO� LQQHK¿OOD� XSSJLIW�
RP� LQVDWVHQ� IÐU� ERVWDGVU¾WWHQ�� ¾QGDP¿OHW� PHG�
XSSO¿WHOVHQ� VDPW� O¾JHQKHWHQV� EHWHFNQLQJ� RFK�
UXPVDQWDO�� )U¿JD� RP� DQWDJDQGH� DY� PHGOHP�
DYJÐUV�DY�VW\UHOVHQ�

(Q� NRPPXQ� HOOHU� ODQGVWLQJVNRPPXQ� VRP� KDU�
IÐUY¾UYDW� ERVWDGVU¾WW� WLOO� HQ� ERVWDGVU¾WWVO¾JHQKHW�
I¿U�LQWH�Y¾JUDV�LQWU¾GH�L�IÐUHQLQJHQ�

$9*,)7(5

���
,QVDWV�RFK�¿UVDYJLIW�IDVWVW¾OOV�DY�VW\UHOVHQ���QGULQJ�
DY� LQVDWV� VNDOO� GRFN� DOOWLG� EHVOXWDV� DY�
IÐUHQLQJVVW¾PPD�� �UVDYJLIWHQ� VNDOO� YDUD� OLND� VWRU�
IÐU� DOOD� O¾JHQKHWHUQD� RFK� DYY¾JDV� V¿� DWW� GH�
WLOOVDPPDQV�VYDUDU�PRW�IÐUHQLQJHQV�NRVWQDGHU�RFK�
DYV¾WWQLQJ� WLOO� IRQGHU�� ,� ¿UVDYJLIWHQ� LQJ¿HQGH�
HUV¾WWQLQJ� IÐU� Y¾UPH� RFK� YDUPYDWWHQ� HOOHU�
NRQVXPWLRQVYDWWHQ� NDQ� GRFN� EHU¾NQDV� HIWHU�
IÐUEUXNQLQJ�HOOHU�\WHQKHW���UVDYJLIWHQ�HUO¾JJV�PHG�
HQ� WROIWHGHO� YDUMH� NDOHQGHUP¿QDG� RFK� EHWDODV�
VHQDVW�VLVWD�YDUGDJHQ�IÐUH�P¿QDGHQV�EÐUMDQ�

)ÐU� IÐUHQLQJHQV� DUEHWH� RFK� NRVWQDGHU� WDV� DY�
WLOOWU¾GDQGH�ERVWDGVU¾WWVKDYDUH�XW�ÐYHUO¿WHOVHDYJLIW�
PHG� EHORSS�PRWVYDUDQGH� ������ DY� EDVEHORSSHW�
HQOLJW�ODJHQ������������RP�DOOP¾Q�IÐUV¾NULQJ��)ÐU�
IÐUHQLQJHQV�DUEHWH�RFK�NRVWQDGHU�YLG�SDQWV¾WWQLQJ�
DY� ERVWDGVU¾WW� WDV� DY� ERVWDGVU¾WWVKDYDUHQ� XW�
SDQWV¾WWQLQJVDYJLIW� PHG� �� �� DY� EDVEHORSSHW��
°YHUO¿WHOVHDYJLIW�RFK�SDQWV¾WWQLQJVDYJLIW�DYUXQGDV�
YDU� IÐU� VLJ� WLOO� Q¾UPDVW� KHOD� ����WDO� NURQRU� RFK�
EHU¾NQDV� SHU� ERVWDGVU¾WW� REHURHQGH� DY� DQWDOHW�
ERVWDGVU¾WWVKDYDUH�VRP�LQQHKDU�ERVWDGVU¾WWHQ�

°9(5*�1*�$9�%267$'65�77

���
%RVWDGVU¾WWVKDYDUH� VRP� YLOO� ÐYHUO¿WD� VLQ� ERVWDGVU¾WW�
VNDOO� LQO¾PQD� VNULIWOLJ� DQP¾ODQ� K¾URP� WLOO� VW\UHOVHQ�
VHQDVW� HQ� P¿QDG� IÐUH� ÐYHUO¿WHOVHGDJHQ� PHG�
DQJLYDQGH�DY�ÐYHUO¿WHOVHGDJ�RFK�ÐYULJD�YLOONRU�

%267$'65�776+$9$5(16� 5�77,*+(7(5� 2&+�
6.</',*+(7(5

���
)ÐUHQLQJVVW¾PPD� I¿U� XWÐYHU� YDG� VRP� V¾JV� L�
ERVWDGVU¾WWVODJHQ� �� NDS� ��� �� �� EHVOXWD�� DWW�
ERVWDGVU¾WWVKDYDUHQ� VNDOO� VYDUD� IÐU� YLVVD�
XQGHUK¿OOV¿WJ¾UGHU�VRP�EHUÐU�PDUN��DQRUGQLQJ�HOOHU�
IÐUHP¿O� L� DQVOXWQLQJ� WLOO�� PHQ� XWDQIÐU� O¾JHQKHWHQ�
¾YHQVRP� DWW� ERVWDGVU¾WWVIÐUHQLQJHQ� VNDOO� VYDUD� IÐU�
XQGHUK¿OO� DY� YLVVD� OHGQLQJDU� LQRP� O¾JHQKHWHQ�� 9DG�
IÐUHQLQJVVW¾PPDQ� EHVOXWDU� K¾URP� VNDOO� Q¾UPDUH�
EHVNULYDV� L� V¾UVNLOG� KDQGOLQJ� VRP� GHOJHV� DOOD�
ERVWDGVU¾WWVKDYDUQD�

9LGDUH�¾JHU�VW\UHOVHQ�U¾WW�DWW�ÐYHUIÐUD�S¿�IÐUHQLQJHQ�
DQVYDU� VRP�¿YLODU�ERVWDGV�� U¾WWVKDYDUHQ� L� GHQ�P¿Q�
DQVYDUHW�W¾FNV�DY�IÐUV¾NULQJ�VRP�IÐUHQLQJHQ�WDJLW�

%RVWDGVU¾WWVKDYDUHQ� I¿U� LQWH� JÐUD� Q¿JRQ� Y¾VHQWOLJ�
IÐU¾QGULQJ� L� O¾JHQKHWHQ� XWDQ� WLOOVW¿QG� DY� VW\UHOVHQ��
7LOOVW¿QG�NDQ�JHV�XQGHU�IÐUXWV¾WWQLQJ�DWW�IÐU¾QGULQJHQ�
LQWH� PHGIÐU� PHQ� IÐU� IÐUHQLQJHQ� HOOHU� IÐU� Q¿JRQ�
DQQDQ� PHGOHP�� 6RP� Y¾VHQWOLJ� IÐU¾QGULQJ� U¾NQDV�
DOOWLG� IÐU¾QGULQJ� VRP� NU¾YHU� E\JJORY�� 'HW� ¿OLJJHU�
ERVWDGVU¾WWVKDYDUHQ�DWW�DQVÐND�RP�V¿GDQW�
%RVWDGVU¾WWVKDYDUHQ� I¿U� LQWH� LQU\PPD� XWRPVW¿HQGH�
SHUVRQHU�L�O¾JHQKHWHQ�RP�GHW�NDQ�PHGIÐUD�PHQ�IÐU�
IÐUHQLQJHQ�HOOHU�DQQDQ�PHGOHP�

9$/%(5('1,1*��67<5(/6(�2&+�5(9,625(5

���
)ÐU� XSSU¾WWDQGH� DY� IÐUVODJ� WLOO� OHGDPÐWHU� RFK�
VXSSOHDQWHU� L� VW\UHOVHQ� RFK� WLOO� UHYLVRU� RFK�
UHYLVRUVVXSSOHDQW�VDPW�IÐU�XSSU¾WWDQGH�DY�IÐUVODJ�WLOO�
HUV¾WWQLQJ� IÐU� GHVVD� SHUVRQHU� VNDOO� ILQQDV� HQ�
YDOEHUHGQLQJ��'HQ�VNDOO�EHVW¿�DY�O¾JVW�WUH�RFK�KÐJVW�
IHP� SHUVRQHU�� (Q� DY� GHVVD� VNDOO� XWVHV� WLOO�
VDPPDQNDOODQGH� L� YDOEHUHGQLQJHQ�� 1¾UPDUH�
EHVW¾PPHOVHU� RP� YDOEHUHGQLQJHQ� IDVWVW¾OOV� DY�
RUGLQDULH�IÐUHQLQJVVW¾PPD�

���
6W\UHOVHQ� VNDOO� EHVW¿� DY� I\UD� OHGDPÐWHU� PHG� WY¿�
VXSSOHDQWHU��6W\UHOVHOHGDPÐWHU�RFK�VXSSOHDQWHU�Y¾OMV�
IÐU� WLGHQ� IU¿Q� RUGLQDULH� IÐUHQLQJVVW¾PPD� LQWLOO� GHVV�
RUGLQDULH� IÐUHQLQJVVW¾PPD� K¿OOLWV� XQGHU� DQGUD�
U¾NHQVNDSV¿UHW�HIWHU�YDOHW��
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���
6W\UHOVHQ� KDU� VLWW� V¾WH� L� 6WRFNKROP�� 6W\UHOVHQ� XWVHU�
LQRP�VLJ�RUGIÐUDQGH��YLFH�RUGIÐUDQGH��VHNUHWHUDUH�
RFK�NDVVÐU��6W\UHOVHQ�VNDOO�GHVVXWRP�XWVH�YLFH�Y¾UG��
6W\UHOVHQ�XWVHU�LQRP�VLJ�ILUPDWHFNQDUH��DY�YLOND�WY¿�L�
IÐUHQLQJ� VNDOO� WHFNQD� IÐUHQLQJHQV� ILUPD�� 6W\UHOVHQ�
NDQ�G¾UM¾PWH�XWVH�DQVW¾OOG�ERNIÐUDUH�DWW�L�IÐUHQLQJ�
PHG�HQ�DY�ÐYULJD�ILUPDWHFNQDUH�WHFNQD�IÐUHQLQJHQV�
SRVW�RFK�HOOHU�EDQNJLUR��6W\UHOVHQ�¾U�EHVOXWVIÐU�Q¾U�
GH�YLG�VDPPDQWU¾GHW�Q¾UYDUDQGHV�DQWDO�ÐYHUVWLJHU�
K¾OIWHQ� DY� KHOD� DQWDOHW� VW\UHOVHOHGDPÐWHU�� 6RP�
VW\UHOVHQV� EHVOXW� J¾OOHU� GHQ� PHQLQJ� RP� YLOND� GH�
IOHVWD�UÐVWDQGH�IÐUHQDU�VLJ�HOOHU�YLG�OLND�UÐVWHWDO�GHQ�
PHQLQJ�VRP�ELWU¾GHV�DY�RUGIÐUDQGHQ��*LOWLJW�EHVOXW�
IRUGUDU� HQK¾OOLJKHW� Q¾U� IÐU� EHVOXWVIÐUKHW� PLQVWD�
DQWDO�OHGDPÐWHU�¾U�Q¾UYDUDQGH�

���
)ÐUHQLQJHQV�U¾NHQVNDSHU�RPIDWWDU�WLGHQ���MDQXDUL�r�
���GHFHPEHU��)ÐUH�PDUV�P¿QDGV�XWJ¿QJ�YDUMH�¿U�
VNDOO� VW\UHOVHQ� WLOO� UHYLVRUQ�DYO¾PQD�¿UVUHGRYLVQLQJ�
VRP� VNDOO� RPIDWWD� IÐUYDOWQLQJVEHU¾WWHOVH��
UHVXOWDWU¾NQLQJ�RFK�EDODQVU¾NQLQJ�

����
6W\UHOVHQ� HOOHU� ILUPDWHFNQDUH� I¿U� LQWH� XWDQ�
IÐUHQLQJVVW¾PPDQV� EHP\QGLJDQGH� DYK¾QGD�
IÐUHQLQJHQ� HOOHU� PHG� LQWHFNQLQJ� IÐU� J¾OG� HOOHU�
DQQDQ� LQVNULYQLQJ� EHODVWD� IÐUHQLQJHQV� IDVWD�
HJHQGRP� HOOHU� WRPWU¾WW� RFK� LQWH� KHOOHU� ULYD� HOOHU�
E\JJD�RP�V¿GDQ�HJHQGRP�

����
6W\UHOVHQ� VNDOO� YDUMH� ¿U� EHVLNWLJD� RFK� LQYHQWHUD�
IÐUHQLQJHQV�HJHQGRP�RFK�WLOOJ¿QJDU�VDPW�G¾UÐYHU�
DYJH�UHGRJÐUHOVH�L�¿UVUHGRYLVQLQJHQ�

����
2UGLQDULH� IÐUHQLQJVVW¾PPD� XWVHU� IÐU� WLGHQ� LQWLOO�
Q¾VWD� RUGLQDULH� VW¾PPD� K¿OOLWV� HQ� UHYLVRU� RFK� HQ�
VXSSOHDQW�� 5HYLVRUQ� VNDOO� GHOWD� L� EHVLNWQLQJ� RFK�
LQYHQWHULQJ� DY� IÐUHQLQJHQV� IDVWD� HJHQGRP� RFK�
ÐYULJD�WLOOJ¿QJDU��5HYLVRUQ�VNDOO�EHGULYD�VLWW�DUEHWH�
V¿�� DWW� UHYLVLRQHQ� ¾U� DYVOXWDG� RFK�
UHYLVLRQVEHU¾WWHOVHQ� DYJLYHQ� VHQDVW� ��� DSULO��
6W\UHOVHQ�VNDOO�DYJH�VNULIWOLJ�IÐUNODULQJ�WLOO�RUGLQDULH�
IÐUHQLQJVVW¾PPD� ÐYHU� DY� UHYLVRUQ� JMRUGD�
DQP¾UNQLQJDU�� 6W\UHOVHQV� UHGRYLVQLQJVKDQGOLQJDU��
UHYLVLRQVEHU¾WWHOVHQ� RFK� VW\UHOVHQV� IÐUNODULQJ� ÐYHU�
DY� UHYLVRUQ� JMRUGD� DQP¾UNQLQJDU� VNDOO� K¿OODV�
WLOOJ¾QJOLJD�IÐU�PHGOHPPDUQD�PLQVW�HQ�YHFND�IÐUH�
GHQ�IÐUHQLQJVVW¾PPD�S¿�YLONHQ�GH�VNDOO�EHKDQGODV�

)°5(1,1*667�00$

����
2UGLQDULH� IÐUHQLQJVVW¾PPD�K¿OOV�¿UOLJHQ� IÐUH�PDM�
P¿QDGV�XWJ¿QJ��([WUD�VW¾PPD�K¿OOV�G¿�VW\UHOVHQ�
HOOHU�UHYLVRUQ�ILQQHU�VN¾O�G¾UWLOO�HOOHU�G¿�PLQVW������

DY�VDPWOLJD�UÐVWEHU¾WWLJDGH�VNULIWOLJHQ�EHJ¾UW�GHW�KRV�
VW\UHOVHQ� PHG� DQJLYDQGH� DY� ¾UHQGH� VRP� ÐQVNDV�
EHKDQGODW�

����
0HGOHP� VRP� ÐQVNDU� YLVVW� ¾UHQGH� EHKDQGODW� S¿�
RUGLQDULH� IÐUHQLQJVVW¾PPD� VNDOO� VNULIWOLJHQ� DQP¾OD�
¾UHQGHW�WLOO�VW\UHOVHQ�VHQDVW�WLR�GDJDU�IÐUH�VW¾PPDQ�

����
3¿�RUGLQDULH�VW¾PPD�VNDOO�IÐUHNRPPD�

��� 6W¾PPDQV�ÐSSQDQGH
��� 9DO�DY�RUGIÐUDQGH�YLG�VW¾PPDQ
��� 8SSU¾WWDQGH�DY�IÐUWHFNQLQJ�ÐYHU�
� Q¾UYDUDQGH�PHGOHPPDU
��� )DVWVW¾OODQGH�DY�GDJRUGQLQJ
��� 9DO�DY�WY¿�MXVWHULQJVP¾Q��WLOOLND�UÐVWU¾NQDUH��
� DWW�M¾PWH�RUGIÐUDQGHQ�MXVWHUD�SURWRNROOHW
��� )U¿JD�RP�NDOOHOVH�EHKÐULJHQ�VNHWW
��� 6W\UHOVHQV�¿UVUHGRYLVQLQJ
��� 5HYLVLRQVEHU¾WWHOVH
��� %HVOXW�RP�IDVWVW¾OODQGH�DY�UHVXOWDWU¾NQLQJ�
� RFK�EDODQVU¾NQLQJ
���� %HVOXW�L�IU¿JD�RP�DQVYDUVIULKHW�IÐU�VW\UHOVHQ
���� %HVOXW�L�DQOHGQLQJ�DY�IÐUHQLQJHQV�ÐYHU��HOOHU
� XQGHUVNRWW�HQOLJW�EDODQVU¾NQLQJHQ
���� %HVOXW�L�IU¿JD�RP�DUYRGHQ
���� 9DO�DY�VW\UHOVHOHGDPÐWHU�RFK�VXSSOHDQWHU
���� 9DO�DY�UHYLVRU�RFK�VXSSOHDQW
���� 9DO�DY�OHGDPÐWHU�L�YDOEHUHGQLQJHQ
���� °YULJD�¾UHQGHQ
���� 6W¾PPDQV�DYVOXWDQGH

3¿�H[WUD�IÐUHQLQJVVW¾PPD�VNDOO�XWÐYHU�¾UHQGHQ�HQOLJW�
SXQNW� ���� RYDQ� HQGDVW� IÐUHNRPPD� GH� ¾UHQGHQ� IÐU�
YLOND�VW¾PPDQ�EOLYLW�XWO\VW�RFK�YLOND�DQJHWWV�L�NDOOHOVHQ�
WLOO�VW¾PPDQ�

����
.DOOHOVH� WLOO� VW¾PPD� VNDOO� LQQHK¿OOD� XSSJLIW� RP� GH�
¾UHQGHQ�VRP�VNDOO�IÐUHNRPPD�S¿�VW¾PPDQ��.DOOHOVH��
¾YHQVRP� DQGUD� PHGGHODQGHQ� WLOO� PHGOHPPDUQD��
GHOJHV�JHQRP�XWGHOQLQJ� HOOHU� XWV¾QGQLQJ�PHG�SRVW��
.DOOHOVH� WLOO� VW¾PPD�VNDOO�XWV¾QGDV�VHQDVW� WY¿�YHFNRU�
IÐUH�RUGLQDULH�RFK�VHQDVW�HQ�YHFND�IÐUH�H[WUD�VW¾PPD�

����
9LG� IÐUHQLQJVVW¾PPD� KDU� YDUMH� PHGOHP� HQ� UÐVW��
,QQHKDU� IOHUD� PHGOHPPDU� ERVWDGVU¾WW� JHPHQVDPW��
KDU�GH�GRFN�HQGDVW�HQ�UÐVW��5ÐVWEHU¾WWLJDG�¾U�HQGDVW�
GHQ� PHGOHP� VRP� IXOOJMRUW� VLQD� IÐUSOLNWHOVHU� PRW�
IÐUHQLQJHQ�� 0HGOHP� I¿U� XWÐYD� VLQ� UÐVWU¾WW� HQGDVW�
JHQRP� PHGOHP� HOOHU� JHQRP� ¾NWD� PDNH� ¾YHQ� RP�
GHQQH�LQWH�¾U�PHGOHP��2PEXG�I¿U�IÐUHWU¾GD�KÐJVW�WY¿�
PHGOHPPDU�� 2PUÐVWQLQJ� VNHU� ÐSSHW�� RP� LQWH�
UÐVWEHU¾WWLJDG� PHGOHP� S¿NDOODU� VOXWHQ� RPUÐVWQLQJ��
2PEXG� VNDOO� IÐUHWH� VNULIWOLJ� GDJWHFNQDG� IXOOPDNW��
)XOOPDNWHQ�J¾OOHU�KÐJVW�HWW�¿U�IU¿Q�XWI¾UGDQGHW�
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)21'(5

����
,QRP�IÐUHQLQJHQ�VNDOO�ELOGDV�IÐOMDQGH�IRQGHU�

)RQG�IÐU�LQUH�XQGHUK¿OO
)RQG�IÐU�\WWUH�XQGHUK¿OO
'LVSRVLWLRQVIRQG

7LOO�YDUGHUD�IRQGHQ�IÐU� LQUH�XQGHUK¿OO�RFK�IRQGHQ�
IÐU�\WWUH�XQGHUK¿OO�VNDOO�¿UOLJHQ�DYV¾WWDV�PLQVW�
�������NURQRU�

6W\UHOVHQ� VNDOO� V¾NHUVW¾OOD� DWW� PHGHO� IÐU� QRUPDOW�
XQGHUK¿OO� DY� IÐUHQLQJHQV� KXV� RFK� PDUN� ILQQV�
WLOOJ¾QJOLJD� JHQRP� DWW� ¿UOLJHQ� EXGJHWHUD� V¿GDQW�
XQGHUK¿OO�RFK�DQSDVVD�¿UVDYJLIWHUQD�PHG�K¾QV\Q�
K¾UWLOO� RFK� WLOO� EHK¿OOQLQJHQ� S¿� IRQGHQ� IÐU� \WWUH�
XQGHUK¿OO�

$YVDWWD�PHGHO� WLOO� IRQGHQ� IÐU� LQUH� XQGHUK¿OO� VNDOO�
WLOOIÐUDV� ERVWDGVU¾WWHUQD� WLOO� OLND� GHODU��
%RVWDGVU¾WWVKDYDUH� I¿U� IÐU� DWW� EHNRVWD� LQUH�
XQGHUK¿OO� WLOOJRGRJÐUD� VLJ� S¿� O¾JHQKHWHQ�
EHOÐSDQGH�GHO�DY�IRQGHQ�

'HW� ÐYHUVNRWW� VRP� NDQ� XSSVW¿� L� IÐUHQLQJHQV�
YHUNVDPKHW� VNDOO� DYV¾WWDV� WLOO� GLVSRVLWLRQVIRQGHQ�
HOOHU�WLOO�IRQGHQ�IÐU�\WWUH�XQGHUK¿OO�

$//0�11$�%(67�00(/6(5

����
9LG� IÐUHQLQJHQV� XSSOÐVQLQJ� EHK¿OOQD� WLOOJ¿QJDU�
VNDOO�GHODV�OLND�PHOODQ�ERVWDGVU¾WWHUQD�

����
,� DOOW� YDURP� HM� RYDQ� VWDGJDWV� J¾OOHU�
%RVWDGVU¾WWVODJHQ� �6)6� ���������� PHG� VHQDUH�
WLOONRPQD� ¾QGULQJDU��� %RVWDGVU¾WWVODJHQ� M¾PWH�
GHVVD�VWDGJDU�VNDOO�WLOOVW¾OODV�ERVWDGVU¾WWVKDYDUQD�

_____________________

6WDGJDUQD� KDU� DQWDJLWV� YLG� IÐUHQLQJVVW¾PPD�
�����������RFK������������
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)°5'(/1,1*� 0(//$1� )°5(1,1*(1� 2&+�
%267$'65�776+$9$5(� $9� .2671$'(5� )°5�
,15(� 2&+� <775(� 81'(5+�//� 6$07� )°5�
833.201$�6.$'25

%RVWDGVU¾WWVKDYDUHQV� DOOP¾QQD� U¾WWLJKHWHU� RFK�
VN\OGLJKHWHU� ILQQV� DQJLYQD� GHOV� L� �.DS��
%RVWDGVU¾WWVODJHQ� �6)6� ����������� GHOV� L� �� �� L�
IÐUHQLQJHQV� VWDGJDU�� GHOV� RFK� L� QHGDQVW¿HQGH�
EHVW¾PPHOVHU�

'HVVD� VHQDUH� EHVW¾PPHOVHU� ¾U� DWW� EHWUDNWD� VRP�
NRPSOHPHQW�WLOO�HOOHU�IÐUW\GOLJDQGH�DY�YDG�VRP�ILQQV�
DQJLYHW� L� %RVWDGVU¾WWVODJHQ� RFK� IÐUHQLQJHQV�
VWDGJDU��'H�XWJÐU�L�VWRUW�VHWW�HQ�VDPPDQIDWWQLQJ�DY�
WLGLJDUH� EHVOXW� DY� IÐUHQLQJVVW¾PPD� HOOHU� VW\UHOVH��
'H� EÐU� DOOW� HIWHU� VLQ� NDUDNW¾U� NXQQD� ¾QGUDV� HOOHU�
NRPSOHWWHUDV� JHQRP� EHVOXW� DY� IÐUHQLQJVVW¾PPD�
HOOHU� VW\UHOVH�� %HVW¾PPHOVHUQD� KDU� DY� GHQ�
DQOHGQLQJHQ� LQWH� WDJLWV�PHG� L� VWDGJDUQD�� YLOND� IÐU�
¾QGULQJ� IÐUXWV¾WWHU� HQ� RPVW¾QGOLJDUH�
EHVOXWVRUGQLQJ�

$//0�17

)ÐUHQLQJHQV� IDVWLJKHW� ¾U� I�Q�� �IU�R�P�� ������
IÐUV¾NUDG� L� /¾QVIÐUV¾NULQJDU�� )ÐUV¾NULQJHQ�
RPIDWWDU� KXYXG�� VDNOLJHQ� VNDGRU� VRP� IÐUHQLQJHQ�
KDU�DWW�VYDUD�IÐU��PHQ�RFNV¿�YLVVD�VNDGRU�VRP�IDOOHU�
LQRP� ERVWDGVU¾WWV�� KDYDUHQV� DQVYDU�� 6M¾OYULVNHQ�
YDULHUDU� EHURHQGH� S¿� VNDGDQV� DUW�� PHQ� ¾U� L�
QRUPDOIDOOHW�������DY�EDV��EHORSSHW��9LOND�VNDGRU�
IÐUV¾NULQJHQ� J¾OOHU� IÐU� IUDPJ¿U� DY�
IÐUV¾NULQJVYLOONRUHQ�� 1¾UPDUH� XSSO\VQLQJDU� L�
HQVNLOGD�VNDGHIDOO�O¾PQDV�DY�VW\UHOVHQV�RUGIÐUDQGH�

,� GHQ� P¿Q� VNDGD� S¿� IDVWLJKHWHQ� LQWH� W¾FNV� DY�
IÐUHQLQJHQV�IÐUV¾NULQJ�RFK�LQWH�DQQDW�DQJHV�QHGDQ��
J¾OOHU�DWW�ERVWDGVU¾WWVKDYDUHQ�VYDUDU� IÐU�VNDGD�S¿�
O¾JHQKHWHQV� LQUH� RFK� IÐUHQLQJHQ� IÐU� DQGUD�
VNDGHIDOO��
%HWU¾IIDQGH� UHSDUDWLRQ� S¿� JUXQG� DY� EUDQG�� HOOHU�
YDWWHQOHGQLQJVVNDGD� HOOHU� S¿� JUXQG� DY� RK\UD� L�
O¾JHQKHWHQ� J¾OOHU� YDG� VRP� VWDGJDV� L� �� .DS�����
%RVWDGVU¾WWVODJHQ�� 'HW� ¿OLJJHU� ERVWDGVU¾WWVKDYDUH�
DWW� VQDUDVW� PÐMOLJW� XQGHUU¾WWD� VW\UHOVHQ� RP� V¿GDQ�
VNDGD���)ÐUHQLQJHQ�VYDUDU�GHVVXWRP�IÐU�UHSDUDWLRQ�
DY� VWDPOHGQLQJDU� RFK� r� L� GHQ�P¿Q� VRP�Q¾UPDUH�
DQJHV� QHGDQ� XQGHU� 6¾UVNLOGD� EHVW¾PPHOVHU� r� DY�
O¾JHQKHWVOHGQLQJDU� IÐU� YDWWHQ�� Y¾UPH�� DYORSS� RFK�
HOHNWULFLWHW� VDPW� NDEODU� IÐU� 79�� 6NDGRU� S¿�
ERVWDGVU¾WWVKDYDUHQV� OÐVÐUH� RPIDWWDV� LQWH� DY�
IÐUHQLQJHQV� IDVWLJKHWVIÐUV¾NULQJ�� )ÐU� DWW� GHQ�
HQVNLOGH� ERVWDGVU¾WWVKDYDUHQ� LQWH� L� RQÐGDQ� VNDOO�
GUDEEDV� DY� OXFNRU� L� IÐUV¾NULQJVVN\GGHW� PHOODQ�
IÐUHQLQJHQV�IDVWLJKHWVIÐUV¾NULQJ�RFK�GHQ�HQVNLOGHV�
KHPIÐUV¾NULQJ� P¿� GHQ� VHQDUH� NRPSOHWWHUDV� PHG�
WLOO¾JJVIÐUV¾NULQJ�IÐU�ERVWDGVU¾WW��

6�56.,/'$�%(67�00(/6(5
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���� %RVWDGVU¾WWVKDYDUHQ� VYDUDU� IÐU� GHW� LQUH�
XQGHUK¿OOHW� DY� VLQ� O¾JHQKHW�� 7LOO� GHWWD� U¾NQDV�
XQGHUK¿OO�DY������
��UXPPHQV�Y¾JJDU��JROY�RFK�WDN
�� LQUHGQLQJ� L� NÐN�� EDGUXP� RFK� ÐYULJD� XWU\PPHQ� L�
O¾JHQKHWHQ
��JODV�RFK�E¿JDU�L�\WWHU��RFK�LQQHUIÐQVWHU�VDPW�\WWHU��
RFK� LQQHUGÐUUDU� �GRFN� HM� P¿OQLQJ� DY� \WWHUVLGRU� DY�
\WWHUIÐQVWHU�RFK�GÐUUDU�
�� HOOHGQLQJDU�VWUÐPEU\WDUH� RFK� Y¾JJNRQWDNWHU� VDPW�
79�NDEHO�
�� UDGLDWRUHU�� YDWWHQNUDQDU� VDPW� P¿OQLQJ� DY�
YDWWHQIÐUDQGH�OHGQLQJDU�LQRP�O¾JHQKHWHQ��NDOO��RFK�
�YDUPYDWWHQ�RFK�YDWWHQ�WLOO�UDGLDWRUHU�
��YDWWHQO¿V�RFK�JROYEUXQQDU�IÐU�DYORSS��LQNO��UHQVQLQJ�

����)ÐUHQLQJHQ�VYDUDU�IÐU�
�� UHSDUDWLRQ�DY� OHGQLQJDU� IÐU� YDWWHQ�� Y¾UPH�� DYORSS�
RFK�HO��LQNO��79�NDEHO��L�GHQ�P¿Q�DQVYDUHW�LQWH����HQOLJW�
SXQNW�����¿YLODU�ERVWDGVU¾WWVKDYDUHQ�RFK�VNDGDQ�LQWH�
XSSNRPPLW�JHQRP�Y¿UGVOÐVKHW�HOOHU���IÐUVXPPHOVH�DY�
ERVWDGVU¾WWVKDYDUHQ�HOOHU�Q¿JRQ�VRP�KDQ�VYDUDU� IÐU�
HQOLJW���.DS�������%RVWDGVU¾WWVODJHQ�
�� UHSDUDWLRQ� DY� O¾JHQKHWHQ� WLOO� IÐOMG� DY� VNDGD� L� GHQ�
P¿Q� VNDGDQ� RPIDWWDV� DY� IÐUHQLQJHQV�
IDVWLJKHWVIÐUV¾NULQJ�� 9LG� EUDQG�� HOOHU�
YDWWHQOHGQLQJVVNDGD� VYDUDU� IÐUHQLQJHQ� ¾YHQ� IÐU�
VM¾OYULVNHQ�HQOLJW�IÐUV¾NULQJVYLOONRUHQ�
��NRVWQDG�IÐU�VRWQLQJ�Q¾U�GHQ�VNHU�DOOP¾QW�

���<775(�81'(5+�//

����%RVWDGVU¾WWVKDYDUHQ�VYDUDU�IÐU�
�� VNÐWVHO�� UHQK¿OOQLQJ� RFK� ÐYULJW� XQGHUK¿OO� DY� GHQ�
PDUN�VRP�¾U�DYGHODG�WLOO�O¾JHQKHWHQ
�� XQGHUK¿OO� DY� VN¾UPY¾JJ�PHOODQ� UHVS�� O¾JHQKHWHU��
GRFN�DWW� I¾UJV¾WWQLQJHQ�VNDOO�JRGN¾QQDV�DY�VW\UHOVHQ�
IÐU�XSSQ¿HQGH�DY�HQKHWOLJKHW
�� XQGHUK¿OO� DY� VWDNHW� VRP� VDWWV� XSS� DY�
ERVWDGVU¾WWVKDYDUH��%HWU¾IIDQGH�I¾UJV¾WWQLQJ�VH�RYDQ�
�� XQGHUK¿OO� DY� SRVWO¿GD� RFK� VRSWXQQD� r� GRFN� HM�
LQROMQLQJ
��XQGHUK¿OO�DY�O¿V�L�\WWHUGÐUU
��XQGHUK¿OO�DY�YHQWLOHU�L�Y¾JJDU�HOOHU�KXVJUXQG�VDPW�DY�
WDNIÐQVWHU�VRP�XSSWDJLWV�DY�ERVWDGVU¾WWVKDYDUH�
��XQGHUK¿OO�DY�VRPPDUYDWWHQOHGQLQJ�S¿� WRPWHQ�IU¿Q�
VWDPOHGQLQJ�
�� ÐYULJD� DQRUGQLQJDU� VRP� ERVWDGVU¾WWVKDYDUH� S¿�
HJHQ�EHNRVWQDG�IÐUVHWW�O¾JHQKHWHQ�PHG�HOOHU�XSSIÐUW�
S¿�WRPWPDUN�
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����)ÐUHQLQJHQ�VYDUDU�IÐU�
��P¿OQLQJ�DY�\WWHUVLGRUQD�DY�IÐQVWHUE¿JDU��NDUPDU�
VDPW�LQROMQLQJ�DY�HQWUÃGÐUU�RFK�VRSWXQQD
��XWE\WH�DY�NXSD�L�\WWHUEHO\VQLQJHQ�YLG�HQWUÃGÐUU
��XWE\WH�DY� ODPSD�L�\WWHUEHO\VQLQJHQ�YLG�HQWUÃGÐUU�
�DQP¾ODQ�RP� WUDVLJ� ODPSD�JÐUV� L� IÐUVWD�KDQG� WLOO�
YLFHY¾UGHQ��
��GHW�\WWUH�XQGHUK¿OOHW�L�ÐYULJW

'HQQD� KDQGOLQJ� EÐU� IÐUYDUDV� WLOOVDPPDQV� PHG�
VWDGJDUQD�

_____________________

*RGN¾QW�DY�IÐUHQLQJVVW¾PPD������������

5HYLGHUDW� DY� VW\UHOVHQ� ����� EHWU¾IIDQGH�
IDVWLJKHWVIÐUV¾NULQJHQ� VDPW� YLVVD� PLQGUH� VSU¿NOLJD�
IÐUW\GOLJDQGHQ�
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