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���1HJHV�JDQ�$OXQ�-RQHV��3ULI�:HLWKUHGZU�$URO\JLDHWK�*RIDO�,HFK\G�&\PUX�

�

'LROFK� DP� HLFK� GLGGRUGHE� \Q� \� VZ\GG� 'LUSUZ\� *\IDUZ\GGZU� 6LFUZ\GG� R� IHZQ�

$URO\JLDHWK�*RIDO�,HFK\G�&\PUX��$*,&���5Z\
Q�IDOFK�LDZQ�HLFK�ERG�\Q�\VW\ULHG�\PXQR�

k�UKDQ�XQLJU\Z�R�/\ZRGUDHWK�&\PUX�D�UKDQ�\U�Z\I�\Q�IDOFK�L
Z�KDUZDLQ���

�

'LEHQ�$*,&�\Z�FDGDUQKDX�ERG�JZDVDQDHWKDX�JRIDO�LHFK\G�\Q�FDHO�HX�GDUSDUX�PHZQ�

IIRUGG�V\
Q�JZHOOD�LHFK\G�D�OOHVLDQW�SREO�L
U�HLWKDI�DF�V\GG��\Q�\�SHQ�GUDZ��\Q�JZQHXG�

JZDKDQLDHWK�L�I\Z\GDX�SREO�&\PUX��5\G\P�\Q�JUÒS�EDFK�D�WKDOHQWRJ�R�XQLJROLRQ�V\
Q�

JZHLWKLR�IHO�WvP�L�RUHVJ\Q�\U�KHULDX�OX�V\
Q�HLQ�KZ\QHEX�ZUWK�J\IODZQL�HLQ�U{O��

�

0DH�U{O�\�'LUSUZ\�*\IDUZ\GGZU�6LFUZ\GG�\Q�KROOEZ\VLJ�JDQ�HL�IRG�\Q�JRUXFKZ\OLR�HLQ�

JZDLWK� FUDIIX� DOODQRO� L� J\G��0DH� K\Q� \Q� F\QQZ\V� HLQ� WLPDX�DURO\JX� DF� DGRO\JX�� \Q�

RJ\VWDO� k
Q� VZ\GGRJDHWKDX� UKHROHLGGLR� JRIDO� LHFK\G� DQQLE\QQRO�� V\
Q� F\QQZ\V�

JZHLWKJDUHGGDX�FRIUHVWUX�D�JRUIRGL��<Q�\�U{O�KRQ��E\GGZFK�\Q�FKZDUDH�UKDQ�EZ\VLJ�

ZUWK�VLFUKDX�ERG�$*,&�\Q�JZQHXG�\�JZDLWK�F\ZLU�\Q�\�OOH�F\ZLU�DU�\U�DGHJ�J\ZLU�DF�L�

VDIRQ�XFKHO��5KDQ�DOOZHGGRO�R
U�JZDLWK�KZQ�I\GG�DUZDLQ�WXD����R�DHORGDX�R�VWDII��JDQ�

VLFUKDX�ERG�JDQGG\QW�\�VJLOLDX�D
U�Z\ERGDHWK�L�ZQHXG�JZDLWK�R�DQVDZGG�XFKHO�\Q�XQRO�

k�WKHUI\QDX�DPVHU�D�K\QQ\
Q�DPO�PHZQ�PH\V\GG�SURIILO�XFKHO�R
U�V\VWHP�JRIDO�LHFK\G��

%\GGZFK�\Q�PHLWKULQ�F\GEHUWKQDVDX�FU\I�DJ�DPU\ZLDHWK�R�UDQGGHLOLDLG�JDQ�J\QQZ\V�

UKHROHLGGZ\U�HUDLOO��6Z\GGRJLRQ�/O\ZRGUDHWK�&\PUX�DF�DUZHLQZ\U�R� IHZQ�\� V\VWHP�

JRIDO�LHFK\G��0DH
Q�GHE\JRO�LDZQ�KHI\G�\�E\GG�DQJHQ�L�FKL�ZHLWKLR�J\GD
U�F\IU\QJDX�L�

G\QQX�V\OZ�DW�JDQI\GGLDGDX�$*,&��

�

5Z\
Q�DUEHQQLJ�R� IDOFK�R�GGLZ\OOLDQW�$*,&�V\
Q�DQQRJ�VWDII� L�J\QQLJ�DZJU\PLDGDX�D�

V\QLDGDX�D�KHULR�HL�JLO\GG�PHZQ�IIRUGG�DGHLODGRO��QL�ZDHWK�EHWK�IR
X�JUDGG��)HO�XZFK�

DUZHLQ\GG�\Q�\�VHI\GOLDG��E\GGZFK�\Q�FKZDUDH�UKDQ�DOOZHGGRO�ZUWK�K\UZ\GGR�DF�DQQRJ�
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GLZ\OOLDQW�FDGDUQKDRO�D�GLZ\OOLDQW�V\
Q�FHIQRJL�JZHOOLDQW�SDUKDXV�HU�PZ\Q�HLQ�JDOOXRJL�L�

J\IODZQL�FDQO\QLDGDX�HLWKULDGRO��

�

&UHGDI� \Q� JU\I� \� JDOO� $*,&� ZQHXG� F\IUDQLDG� FDGDUQKDRO� L� ZHOOD� JRIDO� LHFK\G� \QJ�

1JK\PUX�DF�RV�E\GGZFK�\Q�\PXQR�k�QL��JZHOZFK�IRG�JHQQ\P�JUÒS�EUZGIU\GLJ�R�VWDII�

\PUZ\PHGLJ��

�

3RE�OZF�k
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���&HIQGLU�/O\ZRGUDHWK�&\PUX��

�

0DH�JDQ�/\ZRGUDHWK�&\PUX�J\OOLGHE�IO\Q\GGRO�R�RGGHXWX�����ELOLZQ�DF�PDH
Q�J\IULIRO�

DP�\�UKDQ�IZ\DI�R�ZDVDQDHWKDX�F\KRHGGXV�\QJ�1JK\PUX��&DLII�/O\ZRGUDHWK�&\PUX�HL�

KDUZDLQ�JDQ�\�3ULI�:HLQLGRJ�D
L�*DELQHW��D�JDIRGG�HX�KHWKRO�\P�PLV�0DL�������V\
Q�

DWHERO�L�6HQHGG�&\PUX���

�

0DH�FDQO\QLDGDX�V\OZHGGRO� L�*\PUX�D�/O\ZRGUDHWK�&\PUX�DU�{O� L
U�'8�DGDHO�\U�8(�

GGLZHGG�PLV�,RQDZU�������%\GG�HLQ�SHUWK\QDV�k�/O\ZRGUDHWK�\�'8�D
U�OO\ZRGUDHWKDX�

GDWJDQROHGLJ�HUDLOO�\Q�SDUKDX�L�HVEO\JX�ZUWK�L
Q�G\IRGRO�\�WX�DOODQ�L
U�8(�GGRG�\Q�UHDOLWL��

$U�\�F\G�k�FK\UII�F\KRHGGXV�HUDLOO�\QJ�1JK\PUX��FDLII�HLQ�KROO�ZDLWK�HL�DWHJX�JDQ�'GHGGI�

/OHVLDQW�&HQHGODHWKDX
U�'\IRGRO��V\
Q�JRVRG�IIUDPZDLWK�D�J\GQDE\GGLU�\Q�UK\QJZODGRO�

DU�J\IHU�JZDLWK�SROLVL�D�FK\IODZQL�V\
Q�FDQROEZ\QWLR�DU�HLQ�1RGDX�/OHVLDQW�L�*\PUX�D
U�

SXP�IIRUGG�R�ZHLWKLR�V\
Q�F\QQZ\V�F\GZHLWKLR��F\QQZ\V��DWDO�D�PHGGZO�\Q�KLUG\PRU��

�

&DLII�*ZHLQLGRJLRQ�&\PUX�HX�FHIQRJL�JDQ�ZHLWKOX�JZDVDQDHWK�VLILO�V\
Q�F\QQZ\V�WXD�

������R�DHORGDX�R�VWDII��<Q�\�JRUIIHQQRO��URHGG�WXD�KDQQHU�\�VWDII�K\Q�ZHGL
X�OOHROL�\QJ�

1JKDHUG\GG� J\GD
U� JZHGGLOO� \Q� JZHLWKLR� \Q� VZ\GGIH\GG� /O\ZRGUDHWK�&\PUX� OHGOHG�

&\PUX�� %HOODFK��PDH� HLQ� VWDII� L� J\G� EURQ� \Q� JZHLWKLR� R� EHOO� DF� U\G\P� \Q� GLVJZ\O� L�

GUHIQLDGDX�JZHLWKLR�K\EO\J��µFO\IDU¶�IRG�\Q�UKDQ�R
Q�PRGHO�JZHLWKUHGX�DU�J\IHU�\�W\PRU�

KZ\��%\GG�K\Q�\Q�HLQ�KHOSX�L�OHLKDX�HLQ�KHIIDLWK�DU�\U�DPJ\OFKHGG�DF�\Q�HLQ�JDOOXRJL�L�

ZHLWKLR� \Q� \� F\PXQHGDX� U\G\P� \Q� HX� JZDVDQDHWKX�� 0DH� JDQ� /\ZRGUDHWK� &\PUX�

VZ\GGIH\GG�EDFK�\Q�/OXQGDLQ�DF�\P�0UZVHO�\Q�RJ\VWDO�k�UKZ\GZDLWK�WUDPRU�DU�J\IHU�

JZDLWK�PDVQDFK�D�EXGGVRGGL�����

�

0DH�/O\ZRGUDHWK�&\PUX�\Q�DWHERO�L�EREO�&\PUX�GUZ\�6HQHGG�&\PUX��0DH�XQ�GLEHQ�

F\IIUHGLQ�\Q�XQR�SDZE�V\
Q�JZHLWKLR�\Q�/O\ZRGUDHWK�&\PUX��VHI�KHOSX�*ZHLQLGRJLRQ�L�

DGHLODGX�&\PUX�ZHOO��5\G\P�\Q�FHLVLR�F\UUDHGG�VDIRQDX�XFKHO�R�UDQ�ERG�\Q�GU\OR\Z�

DF�\Q�DJRUHG��D�GDQJRV�JRQHVWUZ\GG��JZUWKU\FKHGG��XQLRQGHE�D�GLGXHGGUZ\GG�\P�

PKRSHWK� D� ZQDZQ�� &UHDGLJUZ\GG�� WHJZFK�� SDUWQHULDHWK� D� SKURIIHVL\QROGHE� \Z� HLQ�

JZHUWKRHGG�FUDLGG��V\
Q�HLQ�KDUZDLQ�ZUWK�L�QL�ZQHXG�SHQGHUI\QLDGDX�D�UK\QJZHLWKLR�k
Q�

JLO\GG��JDQ�RVRG�VHW�JOLU�R�GGLVJZ\OLDGDX�HU�PZ\Q�VEDUGXQR
U�FDQO\QLDGDX�U\G\P�DP�

HX�JZHOG��5\G\P�KHI\G�\Q�FHLVLR�FUHX�DPJ\OFKHGG�JZDLWK�V\
Q�DUORHVRO��\Q�\VJRJRO��

\Q�JHIQRJRO�DF�\Q�J\QU\FKLROLDGRO�R
U�EREO�U\G\P�\Q�HX�JZDVDQDHWKX���
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�

0DH�F\GUDGGROGHE��DPU\ZLDHWK�D�FK\QKZ\VLDQW�\Q�ZHUWKRHGG�FUDLGG�JDQ�/\ZRGUDHWK�

&\PUX��(LQ�QRG�\Z�ERG�\Q�J\IORJZU�V\¶Q�GDQJRV�HVLDPSO��DF�ZUWK�ZUDLGG�HLQ�JZDLWK�\�

PDH��+\UZ\GGZU�&\GUDGGROGHE�DF�$PU\ZLDHWK�DU�\�%ZUGG��UKZ\GZHLWKLDX�DPU\ZLDHWK�

E\ZLRJ�D�JHIQRJLU�JDQ�K\UZ\GGZ\U�DU�OHIHO�XFKHO��WDUJHGDX�DPU\ZLDHWK�D�RVRGLU�L�ZHOOD�

QLIHU�\�JUZSLDX�KHE�J\QU\FKLRODHWK�GGLJRQRO��HU�HQJKUDLIIW��SREO�'GX��$VLDLGG�DF�(WKQLJ�

/HLDIULIRO�D�SKREO�DQDEO�DU�ERE�OHIHO�D�PHQ\ZRG�DU�OHIHODX�XZFK���5\G\P�ZHGL�\PUZ\PR�

L�GGHIQ\GGLR¶U�PRGHO�F\PGHLWKDVRO�R�DQDEOHGG�\Q�\�VHI\GOLDG�DF�L�ZQHXG�DGGDVLDGDX�

UHFULZWLR�DF�DGGDVLDGDX�\Q�\�JZHLWKOH� L�VLFUKDX�F\GUDGGROGHE� L¶Q�F\GZHLWKZ\U�DQDEO��

0DH�HLQ�6WUDWHJDHWK�&\GUDGGROGHE��$PU\ZLDHWK�D�&K\QKZ\VLDQW�\�*ZHLWKOX������±�

�����\Q�GDWJDQ�HLQ�EZULDG�R�IRG�\Q�VHI\GOLDG�V\
Q�DGOHZ\UFKX�DPU\ZLDHWK�&\PUX�\Q�

OODZQ�DU�ERE�OHIHO��VHI\GOLDG�V\¶Q�ZUWK�KLOLRO�DF�V\¶Q�JZUWKZ\QHEX�JZDKDQLDHWKX�R�ERE�

PDWK��0DH�HLQ�&\QOOXQ�*ZHLWKUHGX�&\PUX�*ZUWK�KLOLRO�\Q�QRGL�HLQ�K\PUZ\PLDG�L�JUHX�

&\PUX�ZUWK�KLOLRO��\�JDOOZQ�L�J\G�IRG�\Q�IDOFK�R�EHUWK\Q�LGGL�DF�\�JDOOZQ�II\QQX�\QGGL��

��

0DH� /O\ZRGUDHWK� &\PUX� \Q� VHI\GOLDG� GZ\LHLWKRJ�� FDLII� GHGGIZULDHWK� HL� OOXQLR� \Q�

*\PUDHJ�DF�\Q�6DHVQHJ�V\GG�k�VWDWZV�F\IUHLWKLRO�F\IDUWDO��5\G\P�\Q�GLO\Q�VDIRQDX�

VWDWXGRO�DU�J\IHU�\�*\PUDHJ�PHZQ�JZHLQ\GGLDHWK�J\KRHGGXV��5\G\P�\Q�\PUZ\PHGLJ�

L
Q� VWUDWHJDHWK� &\PUDHJ� ����� D� FK\IODZQL� HLQ� JZHOHGLJDHWK� R� IRG� \Q� VHI\GOLDG�

GZ\LHLWKRJ�V\
Q�EDWUZP�L�HUDLOO��&UHGZQ�IRG�\�*\PUDHJ�\Q�DVHG�DF�U\G\P�\Q�DQQRJ�DF�

\Q�KHOSX�HLQ�KROO�VWDII�L�GG\VJX��GDWEO\JX�D�GHIQ\GGLR�HX�VJLOLDX�&\PUDHJ�\Q�\�JZHLWKOH��

�
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���$URO\JLDHWK�*RIDO�,HFK\G�&\PUX��

�

$URO\JLDHWK�*RIDO�,HFK\G�&\PUX��$*,&��\Z
U�DURO\JLDHWK�D
U�UKHROHLGGLZU�DQQLE\QQRO�DU�

J\IHU�JRIDO� LHFK\G�\QJ�1JK\PUX��0DH�$*,&�\Q�DURO\JX�JZDVDQDHWKDX
U�*,*�DF�\Q�

UKHROHLGGLR� GDUSDUZ\U� JRIDO� LHFK\G� DQQLE\QQRO� \Q� HUE\Q� DPU\ZLDHWK� R� VDIRQDX��

SROLVwDX��FDQOODZLDX�D�UKHROLDGDX�HU�PZ\Q�QRGL�PH\V\GG�\�PDH�DQJHQ�HX�JZHOOD��'UZ\�

HL�JZDLWK��HL�QRG�\Z��

x� 5KRL�VLFUZ\GG��F\QQLJ�EDUQ�DQQLE\QQRO�DP�DQVDZGG�\�JRIDO��

x� +\UZ\GGR�JZHOOLDQW��DQQRJ�JZHOOLDQW�GUZ\�OXQLR�DGURGGLDGDX�D�UKDQQX�DUIHULRQ�

GD��

x� '\ODQZDGX�DU�EROLVL�D�VDIRQDX��GHIQ\GGLR�FDQI\GGLDGDX�L�GG\ODQZDGX�DU�EROLVL��

VDIRQDX�DF�DUIHU��

�

1RG�$*,&�\Z�DQQRJ�JZHOOLDQW�\P�PDHV�JRIDO�LHFK\G�GUZ\�ZQHXG�\�JZDLWK�F\ZLU�DU�\U�

DGHJ�J\ZLU�\Q�\�OOH�F\ZLU��VLFUKDX�ERG�HL�JZDLWK�\Q�FDHO�HL�J\IDWKUHEX
Q�GGD�D
L�IRG�\Q�

JZQHXG�JZDKDQLDHWK��0DH�$*,&�\Q�JZ\ERG�HL�ERG�\Q� F\IODZQL�HL� QRG�SDQ� I\GG�\�

FDQO\QRO�\Q�GLJZ\GG��

�

x� 3DQ�I\GG�JZDVDQDHWKDX
Q�JZHOOD
U�JRIDO�\�PDHQW�\Q�HL�URL�L�JOHLILRQ�R�JDQO\QLDG�

L
Z�JZDLWK��

x� 3DQ�I\GG�SREO�\Q�K\GHUXV�\�E\GG�$*,&�\Q�QRGL�DFKRVLRQ�SDQ�QD�FKDLII�VDIRQDX�

HX�F\UUDHGG�DF�\Q�F\PU\G�FDPDX�SULRGRO��

x� 3DQ�I\GG�SREO�\Q�JZ\ERG�PZ\�DP�ZDLWK�$*,&��

x� 3DQ� I\GG� $*,&� \Q� F\IODZQL� HL� UKDJOHQQL� JZDLWK� \Q� HIIHLWKLRO� JDQ� ZQHXG� \�

GHIQ\GG�JRUDX�R
L�KDGQRGGDX��

�

0DH�$*,&�\Q�UKHROHLGGLR�DF�\Q�DURO\JX�JRIDO�LHFK\G�DQQLE\QQRO�DF�\Q�DURO\JX
U�*,*�

\QJ�1JK\PUX��0DH�JRIDO� LHFK\G�DQQLE\QQRO�\Q�F\QQZ\V�\VWRG�HDQJ�R�GGDUSDUZ\U��

\VE\WDL�SUHLIDW��FOLQLJDX��KRVELVDX�D�VDORQDX�KDUGGZFK�V\
Q�GHIQ\GGLR�WULQLDHWKDX�ODVHU��

0DH�JZDLWK�$*,&� \Q�\�*,*� \Q�DPU\ZLR�R�GGHQW\GGLDHWK�D� SKUDFWLVDX� F\IIUHGLQRO� L�

\VE\WDL�D�E\UGGDX�LHFK\G��

�
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&DLII�JZDLWK�$*,&�HL�O\ZLR�JDQ�'GHGGI�/OHVLDQW�&HQHGODHWKDX
U�'\IRGRO��&\PUX�������

V\
Q�HL�JZQHXG�\Q�RI\QQRO�L�J\UII�F\KRHGGXV�\QJ�1JK\PUX�ZHLWKLR
Q�ZHOO�J\GD�SKREO�D�

FK\PXQHGDX��DF�DWDO�SUREOHPDX�SDUKDXV�IHO�DQJK\GUDGGROGHEDX�LHFK\G��:UWK�ZQHXG�

SHQGHUI\QLDGDX�\QJK\OFK�HL�JZDLWK�DURO\JX��HL�JZDLWK�DGRO\JX�D
L�JZDLWK�GLO\QRO��PDH�

$*,&� \Q� \VW\ULHG� DQJKHQLRQ� E\UG\PRU� D� KLUG\PRU� FOHLILRQ� DF� \Q� F\GZHLWKLR� k�

SKDUWQHULDLG��FOHLILRQ�D
U�J\PXQHG�L�JHIQRJL�JZHOOLDQW���

�

0DH�$*,&�\Q�JZLULR�ERG�SREO�\QJ�1JK\PUX�\Q�FDHO�JRIDO�LHFK\G�R�DQVDZGG�GD�D�ERG�

JZDVDQDHWKDX
Q�GDUSDUX�JRIDO�GLRJHO�DF�HIIHLWKLRO�\Q�XQRO�k
U�VDLWK�WKHPD�\Q�\�6DIRQDX�

,HFK\G�D�*RIDO��0DH�SRE�WKHPD�\Q�F\QQZ\V�QLIHU�R�VDIRQDX�D��FK\GD
L�JLO\GG��PDHQW�

\Q�GLVJULILR
U�PRGG�\�PDH�JZDVDQDHWK�\Q�GDUSDUX�JRIDO�GLE\QDGZ\�D�GLRJHO�R�DQVDZGG�

XFKHO��V\
Q�FDQROEZ\QWLR�DU�\U�XQLJRO\Q��

�

0DH�$*,&�KHI\G�\Q�JZHLWKLR�J\GD�FK\UII�L�\VW\ULHG�JRIDO�LHFK\G�PHZQ�OOHROLDGDX�HUDLOO��

IHO� \U� DGRO\JLDG� FOLQLJRO� R� IDUZRODHWKDX� PHZQ� FDUFKDUGDL� D� J\QKDOLZ\G� k
U�

2PEZGVPRQ�&DUFKDUGDL�D�3KURILDQQDHWK��D
U�DGRO\JLDGDX�R�'LPDX�7URVHGGZ\U�,IDQF�

D�DUZHLQLZ\G�JDQ�$URO\JLDHWK�3UDZI�(L�0DZUK\GL��

�

0DH�$*,&�\Q�UKRL
U�FODI�ZUWK�ZUDLGG�SRSHWK�D�ZQD��DF�PDH
Q�JZQHXG�\Q�VLÒU�ERG�HL�

JZDLWK� \Q� K\UZ\GGR� DF� \Q� GLRJHOX� F\GUDGGROGHE� D� KDZOLDX� G\QRO�� 0DH� JDQ� $*,&�

J\IULIROGHE�SHQRGRO�L�\VW\ULHG�KDZOLDX�SREO�DJRUHG�L�QLZHG��PHJLV�\�UKDL�V\
Q�FDHO�JRIDO�

GDQ� \�'GHGGI� ,HFK\G�0HGGZO� QHX�'UHIQLDGDX�'LRJHOX�ZUWK�$PGGLIDGX� R�5\GGLG� \�

'GHGGI�*DOOXHGG�0HGG\OLRO��0DH�HLQ�F\IULIROGHEDX�PHZQ�SHUWK\QDV�DJ�LHFK\G�PHGGZO�

\Q�F\QQZ\V�\�*,*�D
U�VHFWRU�DQQLE\QQRO��

�

0DH�$*,&�\Q�F\IODZQL�HL�VZ\GGRJDHWKDX�DU�UDQ�*ZHLQLGRJLRQ�&\PUX�DF�HU�HL�ERG�\Q�

UKDQ�R�/\ZRGUDHWK�&\PUX��VHI\GOZ\G�SURWRFRODX�L�GGLRJHOX�HL�K\PUHRODHWK�ZHLWKUHGRO�

D�SKURIIHVL\QRO��

�

0DH�PZ\�R�Z\ERGDHWK�DU�JDHO�\Q�DJLF�RUJ�XN��JDQ�J\QQZ\V�DGURGGLDGDX�EO\Q\GGRO��

6WUDWHJDHWKDX� D� &K\QOOXQLDX� *ZHLWKUHGRO�� DGURGGLDGDX� FHQHGODHWKRO�� DGURGGLDGDX�

WKHPDWLJ�DF�DGURGGLDGDX�DZGXUGRGDX�OOHRO��\VWDGHJDX�DF�DGURGGLDGDX�DURO\JX��

�

� �
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�

���5{O�\�'LUSUZ\�*\IDUZ\GGZU�6LFUZ\GG�

�

%\GG�\�'LUSUZ\�*\IDUZ\GGZU�6LFUZ\GG�\Q�DWHERO�L�%ULI�:HLWKUHGZU�$URO\JLDHWK�*RIDO�

,HFK\G� &\PUX� �$*,&��� � 3ULI� J\IULIROGHE� GHLOLDG� \� VZ\GG� I\GG� JZQHXG� \Q� VLÒU� ERG�

UKDJOHQQL�VLFUZ\GG�$*,&�\Q�FDHO�HX�F\IODZQL
Q�HIIHLWKORQ�DF�\Q�HIIHLWKLRO��JDQ�J\QQZ\V�

DURO\JLDGDX�� JZLULDGDX� DQVDZGG� DF� DGRO\JLDGDX�� \Q� RJ\VWDO� k� FK\IODZQL� HL�

VZ\GGRJDHWKDX�UKHROHLGGLR�DF�\PFKZLOLR��JDQ�J\QQZ\V�JZHLWKJDUHGGDX�JRUIRGL�R�GDQ�

\�'GHGGI�6DIRQDX�*RIDO����������

0DH�$*,&� \Q� JZHLWKUHGX� R� IHZQ� IIUDPZDLWK� JZHLWKUHGRO� XQLJU\Z� V\
Q� JZDUDQWX� HL�

KDQQLE\QLDHWK�EURIIHVL\QRO�R�IHZQ�/O\ZRGUDHWK�&\PUX��

�

���&\IULIROGHEDX�$OOZHGGRO� � �

� � � � � � � �

<Q�DWHERO�L
U�3ULI�:HLWKUHGZU��E\GG�\�'LUSUZ\�*\IDUZ\GGZU�6LFUZ\GG�\Q�J\IULIRO�DP�\�

FDQO\QRO��

�

x� DUZDLQ�D�FK\IODZQL�VZ\GGRJDHWKDX�$*,&�L�DURO\JX��\PFKZLOLR�D�UKHROHLGGLR�

GDUSDULDHWK�JRIDO�LHFK\G�\QJ�1JK\PUX�J\GD�GHDOOWZULDHWK�D�WKU\OZ\UHGG�

SURIIHVL\QRO�SULRGRO�

�

x� VLFUKDX�ERG�JZDLWK�UKHROHLGGLR��\PFKZLOLR��DURO\JX��SU\GHURQ�D�JRUIRGL�\Q�FDHO�

HL�J\IODZQL
Q�HIIHLWKLRO�DF�\Q�XQRO�DJ�DUIHULRQ�JRUDX�D�SKROLVwDX�D�

JZHLWKGUHIQDX�$*,&�

�

x� VLFUKDX�ERG�VWDII�$*,&�\Q�FDHO�\U�K\IIRUGGLDQW�D
U�F\PRUWK�V\GG�HL�DQJHQ�D�ERG�

JDQGG\QW�\U�Z\ERGDHWK�EURIIHVL\QRO�DQJHQUKHLGLRO��ERG�HX�SHUIIRUPLDG�\Q�FDHO�

HL�UHROL
Q�HIIHLWKLRO�D
X�ERG�\Q�FDHO�HX�JDOOXRJL�L�GGDWEO\JX�

�

x� VLFUKDX�ERG�JZHLWKJDUZFK�DURO\JX�DF�DGRO\JX�\Q�FDHO�HL�DPVHUOHQQX
Q�

HIIHLWKORQ�D�ERG�VWDII�$*,&�\Q�FDHO�HX�GHIQ\GGLR
Q�K\EO\J�HU�PZ\Q�F\IODZQL�

F\PDLQW�k�SKRVLEO�D�JZQHXG�\�GHIQ\GG�JRUDX�R�VJLOLDX��

�
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�

x� F\GZHLWKLR�R�IHZQ�$*,&�D�FK\GD�SKDUWQHULDLG�L�GGDWEO\JX�PHWKRGROHJDX�

QHZ\GG�V\
Q�EHUWKQDVRO�L�VZ\GGRJDHWKDX�UKHROHLGGLR��DURO\JX�DF�\PFKZLOLR�

$*,&�

�

x� F\QQDO�HQZ�GD�D�K\JUHGHGG�$*,&�IHO�DURO\JLDHWK�DQQLE\QQRO�DF�DZGXUGRGRO�

\PKOLWK�FOHLILRQ��GHIQ\GGZ\U�JZDVDQDHWK��\�F\KRHGG��VHI\GOLDGDX�JRIDO�LHFK\G�

D�JZHLWKZ\U�SURIIHVL\QRO��*ZHLQLGRJLRQ�DF�$HORGDX
U�&\QXOOLDG�

�

x� VLFUKDX�ERG�DQVDZGG�D�FK\QQZ\V�JRKHELDHWK�GHLOLDG�\�VZ\GG�D�JRKHELDHWK�

$*,&�\Q�HQQ\Q�SDUFK�FOHLILRQ��\�F\KRHGG�D
U�UKDL�V\
Q�JZHLWKLR�R�IHZQ�\�*,*�

D
U�6HFWRU�*RIDO�,HFK\G�$QQLE\QQRO�

�

x� JZHLWKLR�J\GD
U�3ULI�:HLWKUHGZU�DU�IDWHULRQ�V\
Q�\PZQHXG�k�UKHROL�QHZLG��

F\IDWKUHEX��GDWEO\JLDG�VHI\GOLDGRO�D�SKURIIHVL\QRO�D�FK\GZHLWKLR�k�FK\UII�

UKHROHLGGLR�HUDLOO�

�

x� QRGL�DUIHULRQ�JRUDX�R�DURO\JLDGDX��JZDLWK�UKHROHLGGLR�DF�\PFKZLOLDGDX�D�

VLFUKDX�HX�ERG�\Q�FDHO�HX�UKDQQX
Q�GGD�

�

x� UKRL�F\QJRU�SURIIHVL\QRO�DUJ\KRHGGLDGRO��F\WEZ\V��EODHQJDU�D�GLE\QDGZ\�L�

:HLQLGRJLRQ�D
U�WLPDX�SROLVL�V\
Q�HX�FHIQRJL�JDQ�GGDQJRV�VHQVLWLIUZ\GG�L
U�F\G�

GHVWXQ�\�PDHQW�\Q�JZHLWKLR�\QGGR�DF�V\
Q�EHUWKQDVRO�L�OXQLR�SROLVwDX�FDGDUQ�

�

x� GDUSDUX�DUZHLQ\GGLDHWK�ZHODGZ\�DF�\PUZ\PHGLJ�L�'LPDX�5KHROHLGGLR��

<PFKZLOLR�DF�$URO\JX�DPOGGLVJ\EODHWKRO�SURIIHVL\QRO��PHGUXV�DF�\PURGGHGLJ�

JDQ�EHQQX�EODHQRULDHWKDX��F\WXQR�DU�J\QOOXQLDX�JZHLWKUHGRO�D�FKRIUHVWUDX�

ULVJ��D�VLFUKDX
U�VDIRQDX�XFKDI�R�VWLZDUGLDHWK�DU�J\IHU�\U�DGQRGGDX�DULDQQRO�D�

G\QRO�V\GG�ZHGL
X�QHLOOWXR�L
U�VZ\GGRJDHWKDX�UKHROHLGGLR�DF�DURO\JX�V\
Q�

K\UZ\GGR�JZHUWKRHGG�F\GUDGGROGHE��DPU\ZLDHWK��GZ\LHLWKUZ\GG�D�

FK\QDOLDGZ\HGG�

� �

�

�
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�

���0DQ\OHE�\�SHUVRQ� �

� � � � �

%\GG�\Q�RI\QQRO�L
U�'LUSUZ\�*\IDUZ\GGZU�6LFUZ\GG�GGDUSDUX�DUZHLQ\GGLDHWK�ZHOHGRO��

\PUZ\PHGLJ�D�FKRUIIRUDHWKRO�HU�PZ\Q�F\IODZQL�EXVQHV�$*,&����%\GG�GHLOLDG�\�VZ\GG���

�

+DQIRGRO�

x� <Q�JDOOX�VHI\GOX�F\GEHUWKQDVDX�JZDLWK�DUGGHUFKRJ�DU�ERE�OHIHO�k�FKOHLILRQ��

GHIQ\GGZ\U�JZDVDQDHWK��\�F\KRHGG��VHI\GOLDGDX�JRIDO�LHFK\G�D�JZHLWKZ\U�

SURIIHVL\QRO��*ZHLQLGRJLRQ�DF�$HORGDX
U�&\QXOOLDG�

�

x� <Q�GDQJRV�HL�DOOX�L�OXQLR�EDUQ�DQQLE\QQRO��JUHGDGZ\�D�SKURIIHVL\QRO�ZUWK�

ZHLWKLR�PHZQ�DPJ\OFKHGG�F\PKOHWK�V\
Q�DPO�\Q�DPZ\V�

�

x� <Q�GDQJRV�JZ\ERGDHWK�D�GHDOOWZULDHWK�\PDUIHURO�SHUWKQDVRO�\QJK\OFK�

JZDVDQDHWKDX�JRIDO�LHFK\G�QHX�IH\V\GG�F\V\OOWLHGLJ�HUDLOO�\QJ�1JK\PUX�QHX�

UDQQDX�HUDLOO�R
U�'8��D
U�DPJ\OFKHGG�VWDWXGRO�F\V\OOWLHGLJ��

�

x� <Q�PHGGX�DU�EURILDG�SHUWKQDVRO�R�DURO\JX�UKHROHLGGLR�\Q�\�VHFWRUDX�

F\KRHGGXV�QHX�EUHLIDW�\QJ�1JK\PUX�QHX�UDQQDX�HUDLOO�R
U�'8�

�

x� <Q�PHGGX�DU�VJLOLDX�F\IDWKUHEX�D�FK\QU\FKLROL�GD�JDQ�J\QQZ\V�\�JDOOX�L�

J\IDWKUHEX�k
U�F\IU\QJDX�D�WKUZ\
U�F\IU\QJDX�

�

x� <Q�PHGGX�DU�VJLOLDX�&\PUDHJ��QHX�\PUZ\PLDG�L�GG\VJX�&\PUDHJ�SDQ�JDLII�HL�

EHQRGL��)HO�\Q�DFKRV�JRI\QLRQ�HUDLOO��E\GG�PRGG�WUDIRG�DGGDVLDGDX�UKHV\PRO�

DU�{O�SHQRGL¶U�\PJHLV\GG�OOZ\GGLDQQXV��

�

x� <Q�\PUZ\PHGLJ�L�VLFUKDX�ERG�HJZ\GGRULRQ�F\GUDGGROGHE��DPU\ZLDHWK�D�

FK\QKZ\VLDQW�\Q�FDHO�HX�K\PJRUIIRUL�\QJ�QJZDLWK�$*,&�DF�\Q�JDOOX�P\I\ULR�DU�

HL�EURILDGDX�HL�KXQ�D�G\VJX�RKRQ\QW�

�

�

�



dµ��o�v�íî�}�îó�

�

'\PXQRO�

x� <Q�GDQJRV�\�JDOOX�L�RUXFKZ\OLR�JZDLWK�L�ZHLWKUHGX�UKDJOHQQL
Q�OOZ\GGLDQQXV�

PHZQ�DPJ\OFKHGG�F\PKOHWK�V\
Q�QHZLG��

x� <Q�GDQJRV�HL�IRG�ZHGL�FKZDUDH�UKDQ�DOOZHGGRO�ZUWK�QHZLG�GLZ\OOLDQW�R�IHZQ�

VHI\GOLDG�HU�PZ\Q�F\IODZQL�JZHOOLDQQDX�V\OZHGGRO�L�ZDVDQDHWKDX�DF�

HIIHLWKORQUZ\GG�

�

<U�,DLWK�*\PUDHJ�

�

(U� QDG� \Z� VJLOLDX� \Q� \� *\PUDHJ� \Q� KDQIRGRO� DU� J\IHU� \� VZ\GG� KRQ�� E\GGHQW� \Q�

JDIIDHOLDG��%\GG�GLVJZ\O�L¶U�\PJHLV\GG�OOZ\GGLDQQXV�GGDWEO\JX�HL�VJLOLDX�&\PUDHJ�DU�

{O�FDHO�HL�EHQRGL�D�E\GGZQ�\Q�UKRL�FHIQRJDHWK�ODZQ��J\GD�K\IIRUGGLDQW��)HO�\Q�DFKRV�

JRI\QLRQ� HUDLOO�� E\GG� PRGG� WUDIRG� DGGDVLDGDX� UKHV\PRO� DU� {O� SHQRGL¶U� \PJHLV\GG�

OOZ\GGLDQQXV��

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�
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�

&\PZ\VHGGDX�

�

1HZLG�D�JZHOOD�

x� $QQRJ�GLZ\OOLDQW�R�IHGGZO�\Q�JUHDGLJRO��G\VJX�R�EURILDG�DF�HKDQJX�PHGG\OIU\G�

D�JZUDQGR�R�GGLIULI�DU�V\QLDGDX�F\IORJHLRQ�D�UKDQGGHLOLDLG�

�

*ZQHXG�SHQGHUI\QLDGDX�HIIHLWKLRO���

x� 'HKRQJOL�\VWRG�HDQJ�R�EZ\VDX�D�G\ODQZDGDX�JZOHLG\GGRO�D�FKHQHGODHWKRO�HU�

PZ\Q�GDWEO\JX�VWUDWHJDHWKDX�

�

<PJ\V\OOWX�k�3KREO�

�

$UZDLQ�D�FK\IDWKUHEX�

x� $UZDLQ�R
U�EODHQ��JDQ�J\IDWKUHEX�k�SKREO�D
X�KDQQRJ�L�\PHVW\Q�HX�QRGDX�

x� '\ODQZDGX�DU�EDUWQHULDLG�DOODQRO��UKDQGGHLOLDLG�D�FKZVPHULDLG�\Q�OOZ\GGLDQQXV�

JDQ�VLFUKDX�FDQO\QLDGDX�V\
Q�IXGGLRO�L�EDZE�

�

0HLWKULQ�JDOOX�L�EDZE�

x� &UHX�DPJ\OFKHGG�F\QKZ\VRO�\�JDOO�\U�KROO�VWDII��JDQ�J\QQZ\V�JUZSLDX�V\GG�KHE�

J\QU\FKLRODHWK�GGLJRQRO��JDHO�EXGG�RKRQR��

�

&\IODZQL�&DQO\QLDGDX�

�

5KHROL�JZDVDQDHWK�R�DQVDZGG�

x� &\QQDO�D�JZHOOD�JZDVDQDHWK�GUZ\�UHROL�ULVJLDX�HU�PZ\Q�VLFUKDX�ERG�HLFK�PDHV�

HLFK�KXQ�D�SKDUWQHULDLG�\Q�F\IODZQL�FDQO\QLDGDX�GLIILQLHGLJ��

&\IODZQL
Q�J\IO\P�

x� <VJRJL�GLZ\OOLDQW�SHUIIRUPLR�R�IHZQ�HLFK�PDHV�HLFK�KXQ�D�FKHIQRJL�DF�DQQRJ�

IIRFZV�DU�EHUIIRUPLDG�D�EODHQRULDHWKDX�

�

�

�

�
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�

���6XW�L�ZQHXG�FDLV��

5\G\P�\Q�FURHVDZX�FHLVLDGDX�\Q�*\PUDHJ�DF�\Q�6DHVQHJ��&DLII�FHLVLDGDX�\Q�\�QDLOO�

LDLWK�D
U�OODOO�HX�WULQ�\Q�J\IDUWDO���

'\OLG� F\IOZ\QR� FHLVLDGDX� GUZ\� V\VWHP� DU�OHLQ� /O\ZRGUDHWK� &\PUX� HUE\Q� ������ ���

&KZHIURU�������,�ZQHXG�FDLV��E\GG�JRI\Q�L�FKL�JRIUHVWUX�DU�J\IHU�F\IULI�DU�\�V\VWHP�DU�

OHLQ�JDQ�GGHIQ\GGLR�F\IHLULDG�H�ERVW��$UJ\PKHOOLU�HLFK�ERG�\Q�GHZLV�F\IHLULDG�H�ERVW�

PDL� GLP� RQG� FKL� V\
Q� HL� GGHIQ\GGLR�� RKHUZ\GG� G\PD
U� SULI� GGXOO� \� E\GGZQ� \Q� HL�

GGHIQ\GGLR�L�J\IDWKUHEX�k�FKL�\QJK\OFK�\�EURVHV�GGHWKRO���

2V�RHV�JHQQ\FK�QDP�D�I\GGDL
Q�HLFK�DWDO�UKDJ�JZQHXG�FDLV�DU�OHLQ��DQIRQZFK�H�ERVW�L�

5HFULZWLR8:6#OO\Z�F\PUX�HU�PZ\Q�JRI\Q�DP�IIRUPDW�DUDOO��QHX�RI\Q�DP�DGGDVLDG�

UKHV\PRO�L
FK�JDOOXRJL�L�J\IOZ\QR�HLFK�FDLV���

�

5HFULZWLR�'L�HQZ�

'\OHFK� G\QQX� HLFK� HQZ� R
FK� &9� D
FK� GDWJDQLDG� SHUVRQRO� SDQ� I\GGZFK� \Q�

F\IOZ\QR�HLFK�FDLV��

�

)HO�UKDQ�R
U�EURVHV�UHFULZWLR��E\GG�JRI\Q�L�FKL�GGDUSDUX
U�FDQO\QRO���

x� )IXUIOHQ�JDLV�ZHGL
L�FKZEOKDX���

x� &9�F\IUHGRO�V\
Q�DPOLQHOOX�HLFK�J\UID�\QJK\G�k�FK\IULIROGHEDX�D�FK\IODZQLDGDX�

DOOZHGGRO���

x� 'DWJDQLDG�SHUVRQRO�QDG�\Z
Q�IZ\�QD�GZ\�RFKU�$��\Q�HJOXUR�VXW�PDH�HLFK�

F\PZ\VWHUDX�SURIIHVL\QRO��HLFK�VJLOLDX��HLFK�UKLQZHGGDX�D
FK�SURILDG�\Q�DGGDV�

L
U�URODX�K\Q�DF��\Q�EHQRGRO��VXW�U\G\FK�\Q�ERGORQL�PDQ\OHE�\�SHUVRQ���

�

*Z\ERGDHWK�DP�DPU\ZLDHWK�

0DH�/O\ZRGUDHWK�&\PUX�\Q�\PUZ\PHGLJ�L�JUHX�JZHLWKOX�V\
Q�DGOHZ\UFKX
U�J\PGHLWKDV�

\�PDH
Q�HL�JZDVDQDHWKX��DU�ERE�OHIHO��JDQ�J\QQZ\V�\�OHIHODX�XFKDI��%\GG�JRI\Q�L�FKL�

JDGDUQKDX� UK\ZIDLQW� R� Z\ERGDHWK� DP� DPU\ZLDHWK� DU� HLFK� IIXUIOHQ� JDLV�� � 0DH
U�

Z\ERGDHWK�KRQ�\Q�HLQ�JDOOXRJL�L�ZHOG�D�\G\P�\Q�UHFULZWLR�R
U�JURQID�GDOHQW�HKDQJDI�

ERVLEO�D�VLFUKDX�ERG�SRE�JUÒS�\Q�FDHO�HL�GULQ�\Q�GHJ�GUZ\�J\GRO�\�EURVHV��1L�FKDLII�\�

IIXUIOHQ�KRQ�HL�UKDQQX�DJ�XQUK\Z�XQ�V\
Q�DVHVX�HLFK�FDLV��2V�QD�KRIIHFK�DWHE�FZHVWLZQ�

SHQRGRO��G\OHFK�GGHZLV�\U�RSVLZQ�µ*ZHOO�JHQQ\I�EHLGLR�k�GZHXG¶��1L�I\GG�PRGG�L�FKL�

J\IOZ\QR�HLFK�FDLV�RV�QD�I\GGZFK�\Q�DWHE�SRE�FZHVWLZQ���
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&ZHVWL\QDX�D�WKUDIRGDHWK�DQIIXUILRO��

2V� KRIIHFK� GUDIRG� F\QQZ\V� \� U{O� KRQ� \PKHOODFK�� DQIRQZFK� H�ERVW� L�

5HFULZWLR8:6#OO\Z�F\PUX����

�

3UREOHPDX�WHFKQHJRO�DU�OHLQ��

$QIRQZFK�H�ERVW�L�5HFULZWLR8:6#OO\Z�F\PUX��

�

�

�

�

�

�

�

�

�

�

�

�

�

�
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���<�%URVHV�'GHWKRO��

�

7URVROZJ�

%\GG�\�7vP�5HFULZWLR��GUZ\�V\VWHP�/O\ZRGUDHWK�&\PUX��\Q�F\GQDERG�HLFK�FDLV�D�SKDQ�

IR
Q�EULRGRO��FHZFK�Z\ERG�DP�JDQO\QLDG�\�F\IDUIRG�L�OXQLR
U�UKHVWU�IHU�D�J\QKHOLU�DU���

0DZUWK���������

�

$VHVLDGDX�L�<PJHLVZ\U�DU�\�5KHVWU�)HU�\Q�8QLJ�

%\GG�\�JZHLWKJDUHGGDX�LVRG�\Q�UKDQ�R
U�DVHVLDG�F\IIUHGLQRO�V\
Q�RI\QQRO�DU�J\IHU�\U�

\PDUIHU�UHFULZWLR�KZQ���

�

x� 3URILRQ�6HLFRPHWULJ�$U�OHLQ� ��E\GG�\�UKDLQ�\Q�F\QQZ\V�UKHV\PX�UKLILDGRO�D�

OODIDU�D�WKUDIRGDHWK�k�VHLFROHJ\GG��%\GGZFK�\Q�FDHO�GROHQ�L
U�SURILRQ�DU�OHLQ�K\Q�

R�IHZQ����GLZUQRG�JZDLWK�DU�{O�\�F\IDUIRG�L�OXQLR
U�UKHVWU�IHU���

2V�E\GGZFK�ZHGL�FZEOKDX
U�SUDZI�VHLFRPHWULJ�DU�OHLQ�\Q�\VWRG�\�GGZ\�IO\QHGG�

GGLZHWKDI��DU�J\IHU�VZ\GG�DU�\U�XQ�UDGG��QL�I\GG�DQJHQ�L�FKL�VHI\OO�\�SURILRQ�K\Q�

HWR�DU�J\IHU�\U�\PDUIHU�UHFULZWLR�KZQ���

�

x� 3UDZI� F\IU\QJDX� �� %\GG� JRI\Q� L� \PJHLVZ\U� DU� \� UKHVWU� IHU� VHI\OO� SUDZI�

&\IU\QJDX���&\QKHOLU�\�UKDLQ�DU�Z\WKQRV�\Q�GHFKUDX����0DZUWK��������0Z\�

R�IDQ\OLRQ�L�GGLO\Q����

�

x� &\IZHOLDGDX�k
U�3DQHO�D�&K\IOZ\QLDG�±�F\QKHOLU�\�UKDLQ�DU����QHX����0DZUWK�

������ �&kQW�HX�F\QQDO�\Q� UKLWKZLU�DU�0LFURVRIW�7HDPV��%\GG�\�F\IZHOLDGDX
Q�

SDUD�WXD����PXQXG��%\GG�\�3DQHO�\Q�FDHO�DGERUWK�DU�HLFK�SURILRQ�VHLFRPHWULJ�

D
U�\PDUIHU�\PJ\V\OOWX�k�VWDII�UKDQGGHLOLDLG�F\Q�\�F\IZHOLDG��%\GG�HLFK�F\IZHOLDG�

\Q�\VW\ULHG�VXW�PDH
U�VJLOLDX�D
U�SURILDG�D�DPOLQHOOZ\G�\Q�HLFK�&9�D
FK�GDWJDQLDG�

SHUVRQRO�\Q�ERGORQL�JRI\QLRQ�\�U{O��%\GG�\PJHLVZ\U�\Q�FDHO�JZ\ERG�DP�EZQF�

\� F\IOZ\QLDG� R� OHLDI� Z\WKQRV� \PODHQ� OODZ�� '\OLG� QRGL� QD� I\GG� PRGG� L� FKL�

GGHIQ\GGLR�WDIOHQQL�QD�G\IHLVLDX�HOHFWURQLJ�\Q�\VWRG�HLFK�F\IOZ\QLDG��RQL�EDL�HX�

ERG�\Q�UKDQ�R�DGGDVLDG�UKHV\PRO��)RGG�E\QQDJ��PDH�FURHVR�L�FKL�GGHIQ\GGLR�

FDUGLDX�SURPW��

�
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'\OLG�QRGL�\�JHOOLU�JZQHXG�DGGDVLDGDX�UHFULZWLR�DU�XQUK\Z�JDP�R
U�EURVHV�UHFULZWLR�DU�

J\IHU�\PJHLVZ\U�k�QDP�QHX�J\IOZU�LHFK\G��V\
Q�QLZURZDKDQRO�QHX�V\
Q�GHIQ\GGLR�,DLWK�

$UZ\GGLRQ�3U\GDLQ���&\V\OOWZFK�k�5HFULZWLR8:6#OO\Z�F\PUX�L�GUDIRG�DGGDVLDGDX�DU�

J\IHU�XQUK\Z�UDQ�R
U�EURVHV����

�

%\GG�\�SDQHO�GHWKRO�\Q�F\QQZ\V��

x� $OXQ�-RQHV��3ULI�:HLWKUHGZU��$URO\JLDHWK�*RIDO�,HFK\G�&\PUX�

x� 6DOO\�$QQ�(IVWDWKLRX��'LUSUZ\�*\IDUZ\GGZU��*ZHLWKUHGLDGDX�$GQRGGDX�'\QRO�

D�3KHUIIRUPLDG��

x� 9LFN\�3RROH��'LUSUZ\�%ULI�$URO\J\GG��$URO\JLDHWK�*RIDO�&\PUX�

�

%\ZJUDIILDGDX�

�

$OXQ�-RQHV��3ULI�:HLWKUHGZU���$URO\JLDHWK�*RIDO�,HFK\G�&\PUX��

�

<PXQRGG�$OXQ�-RQHV�DJ�$URO\JLDHWK�*RIDO�,HFK\G�&\PUX�\P�PLV�(EULOO������DF�PDH
Q�

J\IULIRO� DP� RUXFKZ\OLR
U� JZDLWK� R� J\IODZQL� HL� KDURO\JLDGDX�� HL� KDGRO\JLDGDX�� HL�

K\PFKZLOLDGDX�D
L�JZHLWKJDUHGGDX�UKHROHLGGLR��

0DH�$OXQ�\Q�F\QU\FKLROL�$*,&�PHZQ�WUDIRGDHWKDX�µXZFKJ\IHLULR�DF�\P\UU\G¶�WHLURFKURJ�

k�6Z\GGID�$UFKZLOLR�&\PUX�D�/O\ZRGUDHWK�&\PUX��0DH
U�IIUDPZDLWK�KZQ�\Q�SHQQX�D�

GG\ODL�F\UII�\�*,*�JDHO�HX�JRVRG�R�GDQ�)HVXUDX�$UEHQQLJ��

&\PUR� \Z� $OXQ� DF� PDH� JDQGGR� GURV� ��� PO\QHGG� R� EURILDG� R� ZHLWKLR� \P� PDHV�

DUFKZLOLR��DURO\JX�D�UKHROHLGGLR��0DH�ZHGL�JZHLWKLR�L
U�&RPLVLZQ�$UFKZLOLR��\�&RPLVLZQ�

*RIDO�,HFK\G�D
U�&RPLVLZQ�$QVDZGG�*RIDO��OOH�WUHXOLRGG�GGZ\�IO\QHGG�\Q�JZHLWKLR�DU�

J\IUDQLDG�\�&RPLVLZQ�L�<PFKZLOLDG�&\KRHGGXV�&DQROEDUWK�6Z\GG�6WDIIRUG��

�

�
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6DOO\�$QQ�(IVWDWKLRX��'LUSUZ\�*\IDUZ\GGZU��*ZHLWKUHGLDGDX�$GQRGGDX�'\QRO�D�

3KHUIIRUPLDG��

�

)L�\Z
U�'LUSUZ\�*\IDUZ\GGZU��*ZHLWKUHGLDGDX�$GQRGGDX�'\QRO�D�3KHUIIRUPLDG�\Q�

/O\ZRGUDHWK�&\PUX�DU�K\Q�R�EU\G��DF�PDH�JHQQ\I�JHIQGLU�\Q�\�SURIIHVL\QDX�

&\IDWKUHEX�DF�$GQRGGDX�'\QRO��$U�{O�DVWXGLR�DP�UDGG�QHZ\GGLDGXUDHWK�D�

FK\PKZ\VWHU�{O�UDGGHGLJ�\P�PDHV�PDUFKQDWD��GHFKUHXDLV�I\�QJ\UID�\Q�6Z\GGID
U�

:DVJ�F\Q�P\QG�\PODHQ�L�DUZDLQ�\PJ\UFKRHGG�QHZLG�\PGG\JLDG�DPOJ\IUZQJ��JDQ�

J\QQZ\V�\PJ\UFKRHGG�JZUWK�VP\JX�D�UKRL�RUJDQDX��$U�{O�FDHO�SODQW��SHQGHUI\QDLV�

QHZLG�F\IHLULDG�I\�QJ\UID�JDQ�JDQROEZ\QWLR�DU�\PJ\V\OOWX�k�FK\IORJHLRQ�D�PDJX�

SURILDG�\P�PDHV�GDWEO\JX�D�FK\QOOXQLR�VHI\GOLDGDX��<Q�IZ\�GLZHGGDU��DUZHLQLDLV�HLQ�

GXOO�JZHLWKUHGX�\P�PDHV�JZHLWKLR�K\EO\J�D�UKDJOHQ�QHZLG�L�ZQHXG�HLQ�

JZDVDQDHWKDX�FRUIIRUDHWKRO�\Q�IZ\�HIIHLWKLRO��F\VRQ�DF�HIIHLWKORQ��

5Z\I�ZHGL�ERG�\Q�ZDV�VLILO�HUV�GURV����PO\QHGG�D�K\QQ\�\Q�\VWRG�UKDL�R�J\IQRGDX�

PZ\DI�GLGGRURO�\�GDLWK�GGDWJDQROL��5Z\
Q�GRG�R�JHIQGLU�HFRQRPDLGG�J\PGHLWKDVRO�LV�

D�IL�RHGG�\�F\QWDI�R
U�WHXOX�L�I\QG�L
U�EULI\VJRO���FHIDLV�I\�\VEU\GROL�L�\PXQR�k
U�

JZDVDQDHWK�VLILO�JDQ�\�F\IOH�L�ZQHXG�JZDKDQLDHWK�L�J\PXQHGDX�IHO�I
XQ�L��0DH�

/O\ZRGUDHWK�&\PUX�\Q�OOH�EOH�FDLII�SREO�R�ERE�FHIQGLU�HX�FURHVDZX�D�OOH�FDLII�HX�

SURILDGDX�HX�JZHUWKIDZURJL��<Q�I\�U{O�EUHVHQQRO��UZ\
Q�DUZDLQ�UHFULZWLR�DF�U\G\P�\Q�

\PUZ\PHGLJ�L�VLFUKDX�HLQ�ERG�\Q�G\PFKZHO�XQUK\Z�UZ\VWUDX�V\
Q�DWDO�JUZSLDX�KHE�

J\QU\FKLRODHWK�GGLJRQRO�UKDJ�\PXQR�k
U�VHI\GOLDG��<PKOLWK�\�GDWEO\JLDGDX�GLZHGGDU�

U\G\P�ZHGL�FU\IKDX�HLQ�SURVHV�DGGDVLDGDX�UHFULZWLR�DU�J\IHU�F\GZHLWKZ\U�DQDEO�DF�

ZHGL�WUHLDOX�F\QOOXQ�JZDUDQWX�F\IZHOLDG�L�J\Q�DHORGDX�R
U�OOXRHGG�DUIRJ��

5Z\I�ZHGL�JZHLWKLR�EURQ�ERE�F\IXQLDG�R�GGLZUQRGDX�DF�RULDX�UKDQ�DPVHU�DU�U\Z�

DGHJ��JDQ�J\QQZ\V�ERG�\Q�UKDQ�R�GUHIQLDQW�UKDQQX�VZ\GG�D�ZQDHWK�I\�KHOSX�L�

VLFUKDX�F\GEZ\VHGG�UKZQJ�E\Z\G�D�JZDLWK�SDQ�URHGG�\�SODQW�\Q�IDFK��5Z\I�KHI\G�

ZHGL�FDHO�EXGG�R
Q�JZDVDQDHWK�LHFK\G�JDOZHGLJDHWKRO�DF�R�DGGDVLDGDX�L
U�JZHLWKOH��

)HO�SULI�RIDOZU�I\�PDP�DQDEO��PDH�DUIHULRQ�JZHLWKLR�K\EO\J�\Q�JRO\JX�\�JDOODI�RIDOX�

DPGDQL�JDQ�EDUKDX�L�JDPX�L�OHIHO�XZFK�\Q�I\�QJ\UID�DU�\U�XQ�SU\G��0DH�I\�QDWEO\JLDG�

SDUKDXV�ZHGL�FDHO�HL�JHIQRJL�GUZ\�J\GRO�I\�QJ\UID��<Q�GGLZHGGDU��DVWXGLDLV�DP�

J\PKZ\VWHU�$GQRGGDX�'\QRO�SURIIHVL\QRO�DF�UZ\I�KHI\G�\Q�JZQHXG�GHIQ\GG�GD�R
Q�

UKDJOHQ�ZLUIRGGROL�IHO�OO\ZRGUDHWKZU�\VJRO�JZHLWKJDU�LDZQ��

�
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9LFN\�3RROH��'LUSUZ\�%ULI�$URO\J\GG��$URO\JLDHWK�*RIDO�&\PUX�

�

5Z\
Q�'GLUSUZ\�%ULI�$URO\J\GG�J\GDJ�$URO\JLDHWK�*RIDO�&\PUX��R�IHZQ�$GG\VJ�D�

*ZDVDQDHWKDX�&\KRHGGXV��\Q�/O\ZRGUDHWK�&\PUX�DU�K\Q�R�EU\G��5Z\I�ZHGL�ERG�\Q�

\�U{O�KRQ�HUV�FKZH�PLV�DF�PDH
Q�JRO\JX�DUZDLQ�WLPDX�V\
Q�DURO\JX�JZDVDQDHWKDX�

JRIDO�SODQW�D�FKZDUDH��JZDVDQDHWKDX�RHGROLRQ�D�JZDVDQDHWKDX�F\PGHLWKDVRO�

DZGXUGRGDX�OOHRO���

<Q�\VWRG�J\UID�R�IZ\�QD����PO\QHGG��UZ\I�ZHGL�JZHLWKLR
Q�EHQQDI�\Q�\�VHFWRU�

F\KRHGGXV�IHO�UKDQ�R�ZDVDQDHWKDX�LHFK\G�D�JRIDO�F\PGHLWKDVRO��JDQ�GGHFKUDX�I\�

QJ\UID�IHO�Q\UV�LHFK\G�PHGGZO���

<PXQDLV�k�/O\ZRGUDHWK�&\PUX�EXP�PO\QHGG�\Q�{O�R�O\ZRGUDHWK�OHRO��)\�U{O�J\QWDI�

J\GDJ�$*&�RHGG�F\IDUZ\GGZU�UKDQEDUWKRO�\Q�\�JRJOHGG�D�FKHIDLV�I\�QHQX�DW�\�U{O�

JDQ�\U�DPU\ZLDHWK�R�ZDVDQDHWKDX�JRIDO�F\PGHLWKDVRO�D�JDLII�HX�FZPSDVX�JDQ�$*&��

5RHGGZQ�KHI\G�\Q�FURHVDZX
U�F\IOH�L�IDJX�SURILDG�IHO�JZDV�VLILO�D�KHOSX�L�J\IODZQL�

EODHQRULDHWKDX�/O\ZRGUDHWK�&\PUX����

5Z\
Q�E\Z�\Q�1LQE\FK�DF�UZ\
Q�WHLPOR
Q�JU\I�ERG�\Q�UKDLG�VLFUKDX�P\QHGLDG�D�FK\IOH�

F\IDUWDO�L�VWDII�/O\ZRGUDHWK�&\PUX�V\
Q�JZHLWKLR�\�WX�DOODQ�L�*DHUG\GG��JDQ�J\QQZ\V�

GHIQ\GGLR�WHFKQROHJ�L�KZ\OXVR�K\Q��

5Z\
Q�OHVELDG�DF�\Q�WHLPOR�I\�PRG�ZHGL�FDHO�SRE�FHIQRJDHWK�JDQ�/\ZRGUDHWK�&\PUX�

L�IRG�\Q�DJRUHG�DF�\Q�RQHVW�\QJK\OFK�I\�UK\ZLROGHE�KHE�RIQL�JZDKDQLDHWKX��0DH�ERG�

\Q�DHORG�R
U�5KZ\GZDLWK�0HQ\ZRG�D�35,60�ZHGL�I\�QJDOOXRJL�L�HKDQJX�I\�

UKZ\GZHLWKLDX�DU�OHIHO�EHUVRQRO�D�SKURIIHVL\QRO���

�

�

�

�

�

�

�

�
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&\QOOXQ�&\IZHOG�+\GHUXV�R�UDQ�$QDEOHGG��

)HO�UKDQ�R
Q�K\PUZ\PLDG�L�DQQRJ�SREO�DQDEO�L�ZQHXG�FDLV�L�/\ZRGUDHWK�&\PUX�E\GGZQ�

\Q�F\QQLJ�F\IZHOLDG� L�EREO�DQDEO�V\
Q�ERGORQL
U�JRI\QLRQ�V\OIDHQRO�DU�J\IHU�\�VZ\GG��

0DH�µPHLQL�SUDZI�V\OIDHQRO¶�\Q�JRO\JX�ERG�\Q�UKDLG�L�FKL�URL�W\VWLRODHWK�\Q�HLFK�FDLV�V\
Q�

GDQJRV�HLFK�ERG�\Q�F\UUDHGG�\�OHIHO�J\PKZ\VHGG�DU�J\IHU�\�U{O�\Q�J\IIUHGLQRO�D�ERG�

JHQQ\FK�\�F\PZ\VWHUDX��\�VJLOLDX�QHX
U�SURILDG�\�QRGLU�HX�ERG�\Q�KDQIRGRO��

�

0DH�/O\ZRGUDHWK�&\PUX�ZHGL�PDEZ\VLDGX�GLIILQLDG�\�PRGHO�F\PGHLWKDVRO�R�DQDEOHGG��

V\
Q�F\GQDERG�ERG�UKZ\VWUDX�PHZQ�F\PGHLWKDV�\Q�DQDEOX�SREO�V\GG�k�QDPDX�QHX�

J\IO\UDX�LHFK\G�QHX�V\
Q�GHIQ\GGLR�,DLWK�$UZ\GGLRQ�3U\GDLQ��5\G\P�\Q�\PUZ\PHGLJ�L�

GG\PFKZHO� UKZ\VWUDX� IHO� \� JDOO� XQUK\Z� VWDII� QHZ\GG� �QHX� GGDUSDU� VWDII� QHZ\GG��

EHUIIRUPLR�K\G�HLWKDI�HX�JDOOX��0DH�'HGGI�&\GUDGGROGHE������\Q�GHIQ\GGLR�GLIILQLDG�\�

PRGHO�PHGG\JRO�R�DQDEOHGG��QDP�FRUIIRURO�QHX�IHGG\OLRO�V\
Q�FDHO�HIIDLWK�V\OZHGGRO�D�

KLUG\PRU�DU�DOOX�SHUVRQ�L�J\IODZQL�JZHLWKJDUHGGDX�F\IIUHGLQ�R�GG\GG�L�GG\GG���

�

2V�RHV�JHQQ\FK�QDP�QHX�J\IOZU�LHFK\G��RV�\G\FK�\Q�QLZURZDKDQRO�QHX
Q�GHIQ\GGLR�

,DLWK�$UZ\GGLRQ�3U\GDLQ�D�ERG�DQJHQ�L�FKL�GUDIRG�DGGDVLDGDX�UKHV\PRO�DU�J\IHU�XQUK\Z�

UDQ� R
U� EURVHV� UHFULZWLR� KRQ�� QHX� RV� KRIIHFK� GUDIRG� VXW� \� E\GGZQ� \Q� JZQHXG�

DGGDVLDGDX� RV� E\GGZFK� \Q� OOZ\GGLDQQXV�� DQIRQZFK� H�ERVW� L�

6&65HFUXLWPHQW#JRY�ZDOHV�F\Q�J\QWHG�k�SKRVLEO�D�E\GG�DHORG�R
U�WvP�\Q�F\V\OOWX�k�

FKL�L�GUDIRG�\�PDWHU��

5\G\P�\Q�\PUZ\PHGLJ�L�J\IORJL�D�GDWEO\JX�J\UIDRHGG�SREO�DQDEO��

�

*ZHLWKOH�*Z\FK�L�*\Q�DHORGDX
U�/OXRHGG�$UIRJ�

0DH
U� VZ\GG�ZDJ� KRQ� \Q� UKDQ� R
U� IHQWHU�*ZHLWKOH�*Z\FK� L�*\Q�DHORGDX
U� /OXRHGG�

$UIRJ��

�

&\PZ\VHGGDX��

0DH�JRI\Q� L�\PJHLVZ\U�GGDQJRV�HX�F\PKZ\VHGG�PHZQ�SHUWK\QDV�k
U�\VWRG�ODZQ�R�

VJLOLDX� FUDLGG� \P�PDHV�DUZDLQ� D
U�8ZFK�:DVDQDHWK�6LILO� D� QRGZ\G� DU� J\IHU�8ZFK�

:HLVLRQ�6LILO�IHO�UKDQ�R�IIUDPZDLWK�F\PKZ\VHGG�\�*ZDVDQDHWK�6LILO���

,�JDHO�UKDJRU�R�Z\ERGDHWK�DP�J\PZ\VHGGDX�FUDLGG��GDUOOHQZFK�\�GGRJIHQ�ODZQ�\PD��

�
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&RG�\�*ZDVDQDHWK�6LILO�

'LVJZ\OLU�L�ERE�JZDV�VLILO�\PGGZ\Q�\Q�XQRO�k�&KRG�\�*ZDVDQDHWK�6LILO��*ZHOHU�$WRGLDG�

%��

�

$PVHUOHQ�'GDQJRVRO��

<�G\GGLDG�FDX�DU�J\IHU�FHLVLDGDX�\Z����&KZHIURU�������

&\IDUIRG�\�5KHVWU�)HU����0DZUWK������

3URILRQ�VHLFRPHWULJ��R�IHZQ����GLZUQRG�L�J\IDUIRG�\�UKHVWU�IHU�

3UDZI�&\IU\QJDX��Z\WKQRV�\Q�GHFKUDX����0DZUWK������

3DQHO�F\IZHOG�����QHX����0DZUWK������

&DLII� \U� KROO� DVHVLDGDX� XFKRG� HX� F\QQDO� R� EHOO� DU� 0LFURVRIW� 7HDPV�� *DOO� \�

G\GGLDGDX�XFKRG�QHZLG��

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�
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���7HOHUDX�3HQRGL�

0DH�KRQ�\Q�VZ\GG�EDUKDRO��0DH�DU�JDHO�L�J\IORJHLRQ�SDUKDRO�\QJ�1JZDVDQDHWK�6LILO�\�

'8��D�JDLII�HX�UHFULZWLR�GUZ\�J\VWDGOHXDHWK�GHJ�DF�DJRUHG��DU�VDLO�RFKURO�DF�DU�VDLO�

G\UFKDILDG�DF�L
U�UKDL�V\
Q�G\PXQR�\PXQR�k
U�*ZDVDQDHWK�6LILO���

�

&\PKZ\VHGG��

)HO� UKDQ� R
FK� FDLV�� JRI\QQLU� QLIHU� R� JZHVWL\QDX� L� FKL�� 'LEHQ� \� FZHVWL\QDX� K\Q� \Z�

SHQGHUI\QX� D� \G\FK� \Q� J\PZ\V� L� ZQHXG� FDLV� DP� \� F\IOH� KZQ�� )HO� UKDQ� R
FK�

F\PKZ\VHGG��E\GG�JRI\Q�L�FKL�JDGDUQKDX�PDQ\OLRQ�HLFK�FHQHGOLJUZ\GG�D�ERG�JHQQ\FK�

KDZO�J\IUHLWKLRO�L�ZHLWKLR�\Q�\�'H\UQDV�8QHGLJ��0DH�K\Q�\Q�RI\QQRO�HU�PZ\Q�JZHLWKLR�

\Q�\�*ZDVDQDHWK�6LILO��2V�QD�I\GGZFK�\Q�ERGORQL
U�PHLQL�SUDZI�F\PKZ\VHGG�D�QRGLU�

\Q�\�IIXUIOHQ�JDLV��QL�FKDLII�HLFK�FDLV�HL�\VW\ULHG�\PKHOODFK��2V�GDZ�L
U�DPOZJ�\Q�QHV�

\PODHQ�\Q�\�EURVHV�QDG�\G\FK�\Q�J\PZ\V�L�ZQHXG�FDLV��JDOO�HLFK�FDLV�JDHO�HL�G\QQX
Q�

{O�QHX�JDOO�XQUK\Z�J\QQLJ�JDHO�HL�G\QQX
Q�{O��

�

*RI\QLRQ�FHQHGOLJUZ\GG�

<Q�J\IIUHGLQRO��PDH
U�VZ\GG�KRQ�\Q�DJRUHG�L
U�JUZSLDX�FDQO\QRO��

x� JZODGROLRQ�\�'8�

x� JZODGROLRQ�R�ZOHG\GG�\�*\PDQZODG�V\GG�k�KDZO�L�ZHLWKLR�\Q�\�'8�

x� JZODGROLRQ�*ZHULQLDHWK�,ZHUGGRQ�

x� JZODGROLRQ�R
U�8(��\U�$((�QHX
U�6ZLVWLU�V\GG�k�VWDWZV�SUHVZ\O\GG�VHI\GORJ�QHX�J\Q�

VHI\GORJ� QHX� V\
Q� JZQHXG� FDLV� DP� \� QDLOO� VWDWZV� QHX
U� OODOO� HUE\Q� G\GGLDG� FDX�

&\QOOXQ�3UHVZ\OLR
Q�6HI\GORJ�\U�8QGHE�(ZURSHDLGG��(866��

x� JZODGROLRQ� SHUWKQDVRO� R
U� 8(�� \U� $((�� \� 6ZLVWLU� QHX� 'ZUFL� V\
Q� JZHLWKLR� \Q� \�

*ZDVDQDHWK�6LILO�

x� JZODGROLRQ�SHUWKQDVRO�R
U�8(��\U�$((��\�6ZLVWLU�QHX�'ZUFL�V\GG�ZHGL�GDWEO\JX
U�KDZO�

L�ZHLWKLR�\Q�\�*ZDVDQDHWK�6LILO�

x� DHORGDX�SHQRGRO�R�GHXOX�JZODGROLRQ�SHUWKQDVRO�R
U�8(��\U�$((��\�6ZLVWLU�QHX�'ZUFL�

0Z\�R�Z\ERGDHWK�DP�RI\QLRQ�FHQHGOLJUZ\GG�

�

&\GQDE\GGLDHWK��

0DH
U�U{O�KRQ�DU�OHIHO�'LUSUZ\�*\IDUZ\GGZU�D
U�F\IORJ�F\FKZ\QQRO�\Z�WXD������������

,�:HLVLRQ�6LILO�SUHVHQQRO��



dµ��o�v�îï�}�îó�

�

2V�\G\FK�\Q�*\IDUZ\GGZU�SDUKDRO�V\
Q�JZQHXG�FDLV�DU�VDLO�WURVJOZ\GGLDG�RFKURO�L�

/\ZRGUDHWK�&\PUX��E\GGZFK�\Q�FDGZ�HLFK�F\IORJ�SUHVHQQRO����

2V�\G\FK�\Q�ZDV�VLILO�V\¶Q�JZQHXG�FDLV�DP�GG\UFKDILDG��E\GG�\�F\IORJ�F\FKZ\QQRO�DU�

{O�\�G\UFKDILDG�\Q�JRO\JX�F\QQ\GG�R�����L¶U�F\IORJ�V\OIDHQRO�QHX�E\GG�DU�OHIHO�LVDI�\�

EDQG�F\IORJ��SD�XQ�E\QQDJ�V\GG�XFKDI��(U�K\QQ\��E\GG�VWDII�V\
Q�FDHO�G\UFKDILDG�R�

XFKDIVZP�EDQG�F\IORJ�*UDGG���\Q�JZHOG�FDS�R����DU�\�F\QQ\GG��QHX�E\GG�DU�OHIHO�LVDI�

EDQG�F\IORJ�\U�8ZFK�:DVDQDHWK�6LILO��SD�XQ�E\QQDJ�V\GG�XFKDI��

�

2ULDX�JZDLWK�

5\G\P�\Q�FURHVDZX�FHLVLDGDX�JDQ�EREO�V\
Q�JZHLWKLR
Q�OODZQ�DPVHU��\Q�UKDQ�DPVHU��

QHX�V\
Q�UKDQQX�VZ\GG��2V�E\GGZFK�\Q�JZQHXG�FDLV�IHO�UKDQ�R�EDUWQHULDHWK�UKDQQX�

VZ\GG��PDH�GLVJZ\O�L
U�WUHIQLDQW�KZQ�IRG�DU�ZDLWK�SDQ�I\GGZFK�\Q�F\IOZ\QR�HLFK�FDLV�D�

G\OHFK�QRGL
Q�JOLU�DU�HLFK�IIXUIOHQQL�FDLV�HLFK�ERG�\Q�JZQHXG�FDLV�IHO�UKDQ�R�EDUWQHULDHWK�

UKDQQX�VZ\GG��5\G\P�\Q�FURHVDZX�FHLVLDGDX�JDQ�EREO�V\
Q�JZHLWKLR
Q�UKDQ�DPVHU�DF�

RV�E\GG�UK\ZXQ�V\GG�DP�ZHLWKLR
Q�UKDQ�DPVHU�\Q�OOZ\GGLDQQXV��E\GGZQ�\Q�JZQHXG�

DGGDVLDGDX�F\PHVXU�L�J\IULIROGHEDX
U�VZ\GG��

�

/OHROLDG�

%\GG�GLVJZ\O�L
U�\PJHLV\GG�OOZ\GGLDQQXV�ZHLWKLR�R�VZ\GGID�\QJ�1JK\PUX��0DH�JDQ�

/\ZRGUDHWK�&\PUX�EHGDLU�SULI�VZ\GGID�\QJ�1JKDHUG\GG��0HUWK\U�7XGIXO��&\IIRUGG�

/ODQGXGQR�DF�$EHU\VWZ\WK��0DH�GLVJZ\O�\�E\GG�DQJHQ�L�FKL�GUHXOLR�UK\ZIDLQW�R�DPVHU�

\P�0HUWK\U�7XGIXO�D�WKHLWKLR�OHGOHG�&\PUX�HU�PZ\Q�F\IDUIRG�k�UKDQGGHLOLDLG�D�VWDII�\�

J\IDUZ\GGLDHWK���

�<Q�\�W\PRU�E\U��E\GG�PZ\DIULI�\�VWDII�\Q�JZHLWKLR�JDUWUHI�R�EHOO���

�

*ZHLWKLR
Q�*O\IDU���

0DH�/O\ZRGUDHWK�&\PUX�\Q�DQQRJ�GXOOLDX�*ZHLWKLR
Q�*O\IDU���0DH�K\Q�\Q�JRO\JX�

FDQROEZ\QWLR�DU�VXW�U\G\FK�\Q�GHIQ\GGLR�HLFK�DPVHU��D�EOH�D�VXW�U\G\FK�\Q�JZHLWKLR��

HU�PZ\Q�GLZDOOX�DQJKHQLRQ�\�EXVQHV�\Q�\�IIRUGG�IZ\DI�F\QK\UFKLRO��0DH�K\Q�\Q�UKRL�

K\EO\JUZ\GG�PDZU�L�VWDII�D
U�GLVJZ\O�\Z�\�E\GG�WLPDX
Q�JZHLWKLR�JDUWUHI�DP�JDQUDQ�

XFKHO�R
U�DPVHU�DP�\�G\IRGRO�DJRV��0DH�JZHLWKLR�K\EO\J��FO\IDU�\Q�GRG�\Q�QRGZHGG�

EDUKDRO�R�I\Z\G�JZDLWK�\QJ�1JK\PUX�D�E\GG�/O\ZRGUDHWK�&\PUX�\Q�DUZDLQ�\�IIRUGG�

\Q�K\Q�R�EHWK��

�
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�

*Z\OLDX�EO\Q\GGRO�

�

+\G�JZDVDQDHWK�

�� +\G�DW�IOZ\GG\Q������GLZUQRG�R�Z\OLDX�EO\Q\GGRO��

�� 5KZQJ�EOZ\GG\Q�D�GZ\�IO\QHGG������GLZUQRG�R�Z\OLDX�EO\Q\GGRO��

�� 5KZQJ�GZ\�IO\QHGG�D�WKDLU�EO\QHGG������GLZUQRG�R�Z\OLDX�EO\Q\GGRO��

�� 5KZQJ�WDLU�EO\QHGG�D�SKHGDLU�EO\QHGG������GLZUQRG�R�Z\OLDX�EO\Q\GGRO��

�� 5KZQJ�SHGDLU�EO\QHGG�D�SKXP�PO\QHGG������GLZUQRG�R�Z\OLDX�

EO\Q\GGRO��

�� 3XP�PO\QHGG�QHX�IZ\������GLZUQRG�R�Z\OLDX�EO\Q\GGRO��

�

2V�FDLII�JZDV�VLILO�SUHVHQQRO�HL�GG\UFKDIX�L
U�8ZFK�:DVDQDHWK�6LILO�QHX�R�IHZQ�\U�

8ZFK�:DVDQDHWK�6LILO��PDH�HL�OZIDQV�JZ\OLDX�EO\Q\GGRO�\Q�VHLOLHGLJ�DU�K\G�HL�

J\IORJDHWK�EDUKDXV�\Q�\�*ZDVDQDHWK�6LILO��IHO�\�GDQJRVLU�XFKRG���

&DLII�\PJHLVZ\U�OOZ\GGLDQQXV�HX�SHQRGL�DU�VDLO�\�IHUVLZQ�ZHGL
L�PRGHUQHLGGLR�R�

GHOHUDX�DF�DPRGDX
U�8ZFK�:DVDQDHWK�6LILO��

�

<PGGHRO�

1LG�RHV�RHGUDQ�\PGGHRO�JRUIRGRO�DU�J\IHU�8ZFK�:HLVLRQ�6LILO�����

�

7HOHUDX�D�%XGGLDQQDX�

&\QOOXQ�3HQVLZQ��KWWSV���ZZZ�FLYLOVHUYLFHSHQVLRQVFKHPH�RUJ�XN�

�

�� *ZDVDQDHWKDX�,HFK\G�*DOZHGLJDHWKRO��JDQ�J\QQZ\V�GDUSDULDHWK�JZQVHOD�D�

JRIDO�OO\JDLG���

�� 'DUSDULDHWKDX�DEVHQROGHE��JDQ�J\QQZ\V���

�� $EVHQROGHE�JRIDOZ\U���

�� $EVHQROGHE�PDPRODHWK�k�WKkO�D�GL�GkO���

�� $EVHQROGHE�WDGRODHWK�K\EO\J�k�WKkO���

�� $EVHQROGHE�PDEZ\VLDGX�K\EO\J�k�WKkO���

�� $EVHQROGHE�UKLDQW�D�UHQQLU���

�
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�

*ZUWKGDUR�EXGGLDQQDX�

5KDLG�L�\PJHLVZ\U�QRGL�ERG�DQJHQ�GDWJDQ�XQUK\Z�IXGGLDQQDX�D�DOO�JRGL�FZHVWL\QDX�

DP�IIRUGG�/O\ZRGUDHWK�&\PUX�R�ZHLQ\GGX�EXVQHV����

�

0DH
Q�RI\QQRO�LGG\QW�GGDWJDQ�XQUK\Z�IXGGLDQQDX�EXVQHV��GDOLDGDX�F\IUDQQDX��

VZ\GGL�R�DZGXUGRG��WDOLDGDX�FDGZ��WUHIQLDGDX�\PJ\QJKRUL�QHX�J\V\OOWLDGDX�HUDLOO�k�

FK\UII�PDVQDFKRO��F\KRHGGXV�QHX�ZLUIRGGRO��DU�HX�F\IHU�QKZ�HX�KXQDLQ�D
X�

JZÔU�JZUDJHGG�SDUWQHULDLG����

�

%\GG�\Q�RI\QQRO�L�\PJHLVZ\U�OOZ\GGLDQQXV�LOGLR�XQUK\Z�IXGGLDQQDX�JZUWKGUDZLDGRO�D�

JDOO�HL�IXGGLDQQDX�EXVQHV�DF�DULDQQRO�HUDLOO�JDHO�HX�F\KRHGGL��

�

5KDLG�L�\PJHLVZ\U�KHI\G�GGLO\Q�\�5KHRODX�3HQRGLDGDX�%XVQHV�SDQ�I\GGDQW�\Q�

JDGDHO�\�*ZDVDQDHWK�6LILO��*ZHOHU�\�GGROHQ�LVRG��

<�3Z\OOJRU�&\QJKRUL�DU�%HQRGLDGDX�%XVQHV���*29�8.��ZZZ�JRY�XN��

�

<�'GHGGI�&\IULQDFKDX�6Z\GGRJRO�

0DH
U�'GHGGI�&\IULQDFKDX�6Z\GGRJRO�\Q�EHUWKQDVRO�L
U�VZ\GG�KRQ��

�

$PU\ZLDHWK�D�&K\GUDGGROGHE�

0DH�/O\ZRGUDHWK�&\PUX�ZHGL�\PUZ\PR�L�GGDUSDUX�JZDVDQDHWKDX�V\
Q�FURHVDZX�

DPU\ZLDHWK�DF�V\
Q�K\UZ\GGR�F\IOH�F\IDUWDO��(LQ�QRG�\Z�VLFUKDX�ERG�\U�\PUZ\PLDGDX�

K\Q�\Q�FDHO�HX�K\PJRUIIRUL�\Q�HLQ�KDUIHULRQ�JZDLWK�R�GG\GG�L�GG\GG�J\GD
Q�KROO�

JZVPHULDLG��F\GZHLWKZ\U�D�SKDUWQHULDLG��0DH�JDQ�\�%ZUGG�+\UZ\GGZU�&\GUDGGROGHE�

DF�PDH
Q�FDHO�GLZHGGDULDGDX�UKHRODLGG�DU�J\GUDGGROGHE�DF�DPU\ZLDHWK��5\G\P�ZHGL�

\PUZ\PR�L�UHFULZWLR�PHQ\ZRG��SREO�R�J\PXQHGDX�'X��$VLDLGG�DF�(WKQLJ�/HLDIULIRO�D�

SKREO�DQDEO�V\GG�KHE�J\QU\FKLRODHWK�GGLJRQRO�DU�K\Q�R�EU\G�\Q�\U�8ZFK�:DVDQDHWK�

6LILO���

5\G\P�ZHGL�\PUZ\PR�L�J\Q\GGX�DPU\ZLDHWK��FDHO�JZDUHG�DU�UZ\VWUDX�D�FKHIQRJL�

HLQ�KROO�VWDII�L�J\IODZQL�HX�SRWHQVLDO��5\G\P�\Q�+\UZ\GGZU�$PU\ZLDHWK�6WRQHZDOO�DF�

\Q�VHI\GOLDG�+\GHUXV�R�UDQ�$QDEOHGG�DU�/HIHO����$UZHLQ\GG���0DH�SXP�5KZ\GZDLWK�

6WDII�V\
Q�FDHO�HX�QRGGL�JDQ�\�%ZUGG�\Q�DOOZHGGRO�HU�PZ\Q�FHIQRJL
U�JZDLWK�KZQ�DF�

HU�PZ\Q�UKRL�FHIQRJDHWK�JDQ�J\PKHLULDLG��VHI�<PZ\E\GGLDHWK�D�&K\PRUWK�$QDEOHGG�

�'$$6���5KZ\GZDLWK�\�6WDII�(WKQLJ�/OHLDIULIRO��0(61���0DWHULRQ�\�0HGGZO��,HFK\G�
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�

PHGGZO�D�OOHVLDQW���35,60��3REO�/HVELDLGG��+R\Z��'GHXU\ZLRO��'UDZVU\ZHGGRO��

5\QJU\ZLRO����D�0HQ\ZRG�<QJK\G��

�

&RPLVL\QZ\U�\�*ZDVDQDHWK�6LILO�

0DH�SURVHVDX�UHFULZWLR�/O\ZRGUDHWK�&\PUX�\Q�VHLOLHGLJ�DU�\U�HJZ\GGRU�R�GGHWKRO�

\PJHLVZ\U�L
Z�SHQRGL�DU�VDLO�F\VWDGOHXDHWK�GHJ�DF�DJRUHG�IHO�\U�DPOLQHOOLU�\Q�

(JZ\GGRULRQ�5HFULZWLR�&RPLVL\QZ\U�\�*ZDVDQDHWK�6LILO�V\GG�DU�JDHO�\Q��

KWWS���FLYLOVHUYLFHFRPPLVVLRQ�LQGHSHQGHQW�JRY�XN��

�

2V�QD�I\GGZFK�\Q�WHLPOR�ERG�HLFK�FDLV�ZHGL�FDHO�HL�GULQ�\Q�XQRO�k
U�(JZ\GGRULRQ�

5HFULZWLR��D
FK�ERG�DP�ZQHXG�FZ\Q��G\OHFK�J\V\OOWX�k�6DOO\�$QQ�(IVWDWKLRX��'LUSUZ\�

*\IDUZ\GGZU��*ZHLWKUHGLDGDX�$GQRGGDX�'\QRO�D�3KHUIIRUPLDG�GUZ\�H�ERVW�\Q�

VFVUHFUXLWPHQW#JRY�ZDOHV�QHX
Q�\VJULIHQHGLJ�DU�6DOO\�$QQ�(IVWDWKLRX��*UÒS�\U�

<VJULIHQQ\GG�3DUKDRO��/O\ZRGUDHWK�&\PUX��3DUF�&DWKD\V��&DHUG\GG�&)����14�\Q�\�

OOH�F\QWDI���

�

2V�QD�I\GGZFK�\Q�IRGORQ�DU�\U�\PDWHE�D�JHZFK�JDQ�/\ZRGUDHWK�&\PUX��JDOOZFK�

J\V\OOWX�k�6Z\GGID�&RPLVL\QZ\U�\�*ZDVDQDHWK�6LILO��

�

/HIHO�GLRJHOZFK��

5KDLG�L�\PJHLVZ\U�OOZ\GGLDQQXV�JDHO�HX�FOLULR�K\G�DW�OHIHO�*ZLULDG�'LRJHOZFK�F\Q�

GHFKUDX
U�VZ\GG��*DOO�DPVHUOHQQL
U�JZLULDG�GLRJHOZFK�DPU\ZLR�RQG�JDOO�F\PU\G�WXD�

���Z\WKQRV�DU�{O�GHUE\Q�\�JZDLWK�SDSXU�ZHGL
L�JZEOKDX���

�

�

�

�

�

�
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$WRGLDGDX�

�

$WRGLDG�$��'DWJDQLDG�$UZHLQ\GGLDHWK�\�*ZDVDQDHWK�6LILO��

�

0DH
U�GDWJDQLDG�DUZHLQ\GGLDHWK�DU�JDHO�\PD���

KWWSV���ZZZ�JRY�XN�JRYHUQPHQW�SXEOLFDWLRQV�FLYLO�VHUYLFH�OHDGHUVKLS�VWDWHPHQW�FLYLO�

VHUYLFH�OHDGHUVKLS�VWDWHPHQW�

�

$WRGLDG�%���&RG�\�*ZDVDQDHWK�6LILO���

0DH�&RG�\�*ZDVDQDHWK�6LILO�L
Z�ZHOG�\Q���

KWWSV���ZZZ�OO\Z�F\PUX�FRG�\�JZDVDQDHWK�VLILO�

�

$WRGLDG�&��6WUZ\WKXU�$*,&��

�

�

�

�

�

�

�

�
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