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Y\VYHWOLħ�ELRFKHPLFN«��I\]LRORJLFN«�D�SV\FKRORJLFN«�SULQF¯S\�Y¿ŀLY\�D�Y¿ŀLYRY«�ģWDQGDUG\
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.RPSHWHQFLH�
VFKRSQRVħ�RUJDQL]RYDħ�D�ULDGLħ�NROHNW¯Y
VDPRVWDWQRVħ�SUL�DQDO\]RYDQ¯�D�ULHģHQ¯�SUREOHPRY
VFKRSQRVħ�DGDSWDELOLW\��WROHUDQWQRVWL��Y\WUYDORVWL
VFKRSQRVħ�UR]KRGRYDQLD�ULHģLħ�SUREO«P\
GLVNU«WQRVħ�SUL�SOQHQ¯�SUDFRYQ¿FK�¼ORK
]RGSRYHGQRVħ�GRGUŀLDYDQLD�SUDFRYQHM�GLVFLSO¯Q\
]RGSRYHGQRVħ�]D�SOQHQLH�VYRMLFK�¼ORK�D�SRYLQQRVW¯
VFKRSQRVħ�SUDFRYDħ�Y�W¯PH��SUXŀQ¿�D�WYRULY¿�SU¯VWXS
VFKRSQRVħ�NULWLFN\�SRV¼GLħ�D�]KRGQRWLħ�QXWULÏQ¿�VWDY�NOLHQWD
VFKRSQRVħ�NUHDWLYLW\
VFKRSQRVħ�UR]Y¯MDħ�YODVWQ«�KRGQRW\

+RGQRWLDFL�ģWDQGDUG
+RGQRWHQ£�VS¶VRELORVħ�
HIJMRSZEĨ�IRZMVSRQIRX¤PRI�E�IOSPSKMGO¬�ZTP]Z]�RE�TSXVEZMRSZÀ�VIĨE^IG�E�OZEPMXY�TSXVEZ°R
.ULW«UL£�KRGQRWHQLD� 0HWµG\

KRGQRWHQLD
1£VWURMH
KRGQRWHQLD

FKDUDNWHUL]RYDħ�HQYLURQPHQW£OQH�D�HNRORJLFN«�YSO\Y\�QD�SRWUDYLQRY¿
UHħD]HF�D�NYDOLWX�SRWUDY¯Q

T°WSQR¤�QIX¶HE XIWX

3RGPLHQN\�¼VSHģQ«KR�Y\NRQDQLD�VN¼ģN\�
4SHQMIROSY�½WTIĤR¬LS�Z]OSRERME�WO½ĤO]�NI�WTPRIRMI�ZĤIXÀGL�OVMX¬VM°�LSHRSXIRME�QMRMQ¤PRI�RE����	��)��
+RGQRWHQ£�VS¶VRELORVħ�
HIXIVQMRSZEĨ�^¤OPEHR¬�ŁMZMR]�E�MGL�QIXEFSPMGO¬�Z^ĨEL]�Z�SVKERM^QI
YVÐMĨ�TSXVIFY�ŁMZ°R�E�IRIVKMI�E�MGL�Z]YŁMXMI�SVKERM^QSQ
Z]WZIXPMĨ�FMSGLIQMGO¬��J]^MSPSKMGO¬�E�TW]GLSPSKMGO¬�TVMRG°T]�ZÀŁMZ]�E�ZÀŁMZSZ¬�ĤXERHEVH]
.ULW«UL£�KRGQRWHQLD� 0HWµG\

KRGQRWHQLD
1£VWURMH
KRGQRWHQLD

SR]QDħ�]£NODGQ«�ŀLYLQ\��LFK�¼ORKX�D�PHWDEROLFN«�Y]ħDK\�Y�RUJDQL]PH ½WXRE�QIX¶HE ½WXRE�SHTSZIÒ
GHILQRYDħ�ELRFKHPLFN«��I\]LRORJLFN«�D�SV\FKRORJLFN«�SULQF¯S\�Y¿ŀLY\ T°WSQR¤�QIX¶HE XIWX
SRS¯VDħ�SRWUHEX�ŀLY¯Q�D�HQHUJLH�D�LFK�Y\XŀLWLH�SUH�MHGQRWOLY«�VNXSLQ\
RE\YDWHĀVWYD

T°WSQR¤�QIX¶HE XIWX

3RGPLHQN\�¼VSHģQ«KR�Y\NRQDQLD�VN¼ģN\�
4SHQMIROSY�½WTIĤR¬LS�Z]OSRERME�WO½ĤO]�NI�WTPRIRMI�ZĤIXÀGL�OVMX¬VM°�LSHRSXIRME�QMRMQ¤PRI�RE����	��)��
+RGQRWHQ£�VS¶VRELORVħ�
GLEVEOXIVM^SZEĨ�W]WX¬Q�TVSHYOGMI�VEWXPMRRÀGL�E�ŁMZSÐ°ĤR]GL�^HVSNSZ�ZÀŁMZ]
HIJMRSZEĨ�OSRGITGMY�FMSPSKMGOIN�FI^TIÐRSWXM�TSXVEZMRSZÀGL�^HVSNSZ
.ULW«UL£�KRGQRWHQLD� 0HWµG\

KRGQRWHQLD
1£VWURMH
KRGQRWHQLD

SRS¯VDħ�]£NODG\�UDVWOLQQHM�D�ŀLYRÏ¯ģQHM�SURGXNFLH T°WSQR¤�QIX¶HE XIWX
Y\VYHWOLħ�PHWµG\�KRGQRWHQLD�UDVWOLQQ¿FK�D�ŀLYRÏ¯ģQ\FK�SURGXNWRY�DNR
]GURMRY�SRWUDY¯Q

½WXRE�QIX¶HE ½WXRE�SHTSZIÒ

DQDO\]RYDħ�NRQFHSFLX�ELRORJLFNHM�EH]SHÏQRVWL�SRWUDYLQRY¿FK�]GURMRY ½WXRE�QIX¶HE ½WXRE�SHTSZIÒ
3RGPLHQN\�¼VSHģQ«KR�Y\NRQDQLD�VN¼ģN\�
4SHQMIROSY�½WTIĤR¬LS�Z]OSRERME�WO½ĤO]�NI�WTPRIRMI�ZĤIXÀGL�OVMX¬VM°�LSHRSXIRME�QMRMQ¤PRI�RE����	��)��
+RGQRWHQ£�VS¶VRELORVħ�
HIJMRSZEĨ�QMOVSFMSPSKMGO¬�E�ITMHIQMSPSKMGO¬�EWTIOX]�OZEPMX]�TSXVEZMRSZÀGL�^HVSNSZ
HIJMRSZEĨ�L]KMIRMGO½�OZEPMXY�E�KIRIXMGO½�FI^TIÐRSWĨ�TSXVEZMRSZÀGL�ÐP¤ROSZ
ST°WEĨ�GYH^SVSH¬�P¤XO]�Z�TSXVEZMRSZSQ�VIĨE^GM��QYXEK¬R]�E�XS\°R]�ZS�ZÀŁMZI
.ULW«UL£�KRGQRWHQLD� 0HWµG\ 1£VWURMH



KRGQRWHQLD KRGQRWHQLD
VWDQRYLħ�KRGQRWHQLH�PLNURELRORJLFN¿FK�D�HSLGHPLRORJLFN¿�DVSHNWRY�NYDOLW\
SRWUDYLQRY¿FK�]GURMRY

T°WSQR¤�QIX¶HE XIWX

XUÏLħ�K\JLHQLFN¼�NYDOLWX�D�JHQHWLFN¼�EH]SHÏQRVħ�SRWUDY¯Q T°WSQR¤�QIX¶HE XIWX
Y\PHQRYDħ�FXG]RURG«�O£WN\��PXWDJ«Q\�D�WR[¯Q\�YR�Y¿ŀLYH��LFK�Y¿]QDP�D
PRŀQRVWL�LFK�PLQLPDOL]£FLH

½WXRE�QIX¶HE ½WXRE�SHTSZIÒ

3RGPLHQN\�¼VSHģQ«KR�Y\NRQDQLD�VN¼ģN\�
4SHQMIROSY�½WTIĤR¬LS�Z]OSRERME�WO½ĤO]�NI�WTPRIRMI�ZĤIXÀGL�OVMX¬VM°�LSHRSXIRME�QMRMQ¤PRI�RE����	��)��
+RGQRWHQ£�VS¶VRELORVħ�
VMEHMĨ�ZÀVSFR¬�TVSGIW]�E�TVIZ¤H^O]�TV°TVEZ]�TSXVEZ°R�E�NIH¤P
TVEGSZEĨ�W�RENRSZĤ°QM�RYXVMÐRÀQM�WSJXZ¬VQM
ETPMOSZEĨ�RENRSZĤMI�MRJSVQEÐR¬�E�OSQYRMOEÐR¬�XIGLRSP¶KMI�E�RYXVMÐR¬�WSJXZ¬V]
ST°WEĨ�QIX¶H]�LSHRSXIRME�VEWXPMRRÀGL�E�ŁMZSÐ°ĤR]GL�TVSHYOXSZ�EOS�^HVSNSZ�TSXVEZ°R
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KRGQRWHQLD
1£VWURMH
KRGQRWHQLD

Y\VYHWOLħ�V\VW«P�NRQWURO\�GRGUŀLDYDQLD�VSU£YQ\FK�K\JLHQLFN¿FK�SRVWXSRY
SUL�SU¯SUDYH�MHG£O�D�VNODGRYDQ¯�SRWUDY¯Q

½WXRE�QIX¶HE ½WXRE�SHTSZIÒ

Y\EUDħ�YKRGQ«�SUDFRYDQ«�SRVWXS\�SU¯SUDY\�SRWUDY¯Q�D�MHG£O ½WXRE�QIX¶HE ½WXRE�SHTSZIÒ
DSOLNRYDħ�QDMQRYģLH�LQIRUPDÏQ«�D�NRPXQLNDÏQ«�WHFKQROµJLH�D�QXWULÏQ«
VRIWY«U\

TVEOXMGO¬�WO½ĤERMI TVEOXMGO¬
TVIHZIHIRMI

]RGSRYHGQH�UR]GHOLħ�¼ORK\�D�LQģWUXNFLH�SRGULDGHQ¿P�]DPHVWQDQFRP ½WXRE�QIX¶HE ½WXRE�SHTSZIÒ
SRS¯VDħ�PHWµG\�KRGQRWHQLD�UDVWOLQQ¿FK�D�ŀLYRÏ¯ģQ\FK�SURGXNWRY�DNR
]GURMRY�SRWUDY¯Q

½WXRE�QIX¶HE ½WXRE�SHTSZIÒ

3RGPLHQN\�¼VSHģQ«KR�Y\NRQDQLD�VN¼ģN\�
4SHQMIROSY�½WTIĤR¬LS�Z]OSRERME�WO½ĤO]�NI�WTPRIRMI�ZĤIXÀGL�OVMX¬VM°�LSHRSXIRME�QMRMQ¤PRI�RE����	��)��
+RGQRWHQ£�VS¶VRELORVħ�
REZVLR½Ĩ�WT·WSF�ZÀŁMZ]�TSHāE�TSLPEZME��ZIOSZIN�OEXIK¶VMI��J]^MSPSKMGO¬LS�WXEZY�E�ZÀOSRY�Z�^HVEZ°�E�GLSVSFI
Z]WZIXPMĨ�^¤WEH]�TVIZIRGMI�GLSV·F�^�REHF]XOY�E�OEVIRGMI��ZÀŁMZSZ¬�E�IRZMVSRQIRX¤PRI�JEOXSV]�SZTP]ZċYN½GI
^HVEZMI�āYH°
GLEVEOXIVM^SZEĨ�QIX¶H]�LSHRSXIRME�RYXVMÐR¬LS�WXEZY�NIHRSXPMZÀGL�TSTYPEÐRÀGL�WOYT°R
EREP]^SZEĨ�E�LSHRSXMĨ�RYXVMÐRÀ�WXEZ�ÐPSZIOE��TV°ÐMR]�HMWFEPERGMI�W�TVIHMOGMSY�QSŁRÀGL�R¤WPIHOSZ�E�GLSVSFRÀGL
WXEZSZ
.ULW«UL£�KRGQRWHQLD� 0HWµG\

KRGQRWHQLD
1£VWURMH
KRGQRWHQLD

VDPRVWDWQH�]KRGQRWLħ�QXWULÏQ¿�VWDY�ÏORYHND ½WXRE�QIX¶HE ½WXRE�SHTSZIÒ
]YROLħ�VSU£YQH�SRVWXS\�SUL�KRGQRWHQ¯�VWDYX�Y¿ŀLY\ ½WXRE�QIX¶HE ½WXRE�SHTSZIÒ
]DQDO\]RYDħ�D�ULHģLħ�Y¿ŀLYRY«�SUREO«P\�QD�NRQNU«WQRP�SU¯NODGH T°WSQR¤�QIX¶HE T°WSQR¤�SHTSZIÒ
]RVWDYLħ�VS¶VRE�Y¿ŀLY\�SRGĀD�SRKODYLD��YHNRYHM�NDWHJµULH��I\]LRORJLFN«KR
VWDYX�D�Y¿NRQX�Y�]GUDY¯�D�FKRUREH�QD�]£NODGH�DQDO¿]\�QXWULÏQ«KR�VWDYX

TVEOXMGO¬�WO½ĤERMI TVEOXMGO¬
TVIHZIHIRMI

3RGPLHQN\�¼VSHģQ«KR�Y\NRQDQLD�VN¼ģN\�
4SHQMIROSY�½WTIĤR¬LS�Z]OSRERME�WO½ĤO]�NI�WTPRIRMI�ZĤIXÀGL�OVMX¬VM°�LSHRSXIRME�QMRMQ¤PRI�RE����	��)��
+RGQRWHQ£�VS¶VRELORVħ�
YWOYXSÐċSZEĨ�ZÀGLSZRS�Z^HIP¤ZEGMI�EOXMZMX]�E�ĤOSPIRME�Z�SFPEWXM�TVIZIRGMI�GLSV·F�WTV¤ZRSY�ZÀŁMZSY
HIJMRSZEĨ�^¤WEH]�^SWXEZSZERME�NIH¤PR]GL�E�R¤TSNSZÀGL�P°WXOSZ
^LSXSZSZEĨ�NIH¤PRI�P°WXO]�TVI�^HVEZÀGL�EN�GLSVÀGL�āYH°
^EFI^TIÐSZEĨ�E�OSRXVSPSZEĨ�HSHVŁMEZERMI�WTV¤ZR]GL�L]KMIRMGOÀGL�TSWXYTSZ�TVM�TV°TVEZI�NIH¤P�E�WOPEHSZER°
TSXVEZ°R
ETPMOSZEĨ�^¤WEH]�&3>4
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KRGQRWHQLD
1£VWURMH
KRGQRWHQLD

XUÏLħ�GRGUŀLDYDQLH�VSU£YQ\FK�K\JLHQLFN¿FK�SRVWXSRY�SUL�SU¯SUDYH�MHG£O�D
VODGRYDQ¯�SRWUDY¯Q

T°WSQR¤�QIX¶HE XIWX



YLHVħ�Y¿FKRYQR�Y]GHO£YDFLH�DNWLYLW\�D�ģNROHQLD�Y�REODVWL�SUHYHQFLH�FKRU¶E
VSU£YQRX�Y¿ŀLYRX

½WXRE�QIX¶HE ½WXRE�SHTSZIÒ

XUÏLħ�VSU£YQ\�GL«WQ\�UHŀLP�Y�SRSXO£FLL�QD�]£NODGH�]RKĀDGQHQLD�VWDYX
Y¿ŀLY\��YHNX��I\]LFNHM�DNWLYLW\�D�LQ¿FK�ģSHFLILN£FL¯

½WXRE�QIX¶HE ½WXRE�SHTSZIÒ

Y\KRWRYLħ�MHG£OQH�O¯VWN\�SUH�]GUDY¿FK�DM�FKRU¿FK�ĀXG¯ TVEOXMGO¬�WO½ĤERMI TVEOXMGO¬
TVIHZIHIRMI

3RGPLHQN\�¼VSHģQ«KR�Y\NRQDQLD�VN¼ģN\�
4SHQMIROSY�½WTIĤR¬LS�Z]OSRERME�WO½ĤO]�NI�WTPRIRMI�ZĤIXÀGL�OVMX¬VM°�LSHRSXIRME�QMRMQ¤PRI�RE����	��)��
+RGQRWHQ£�VS¶VRELORVħ�
Z]WZIXPMĨ�TSVYGL]�QIXEFSPM^QY�ŁMZ°R�ZS�Z^ĨELY�O�ZÀŁMZI
Z]WZIXPMĨ�^¤OPEH]�RYXVMKSRSQMO]�E�ITMKIRIXMO]
VMEHMĨ�RYXVMÐR¬�VIŁMQ]�V·^R]GL�TSTYPEÐRÀGL�WOYT°R�^�LāEHMWOE�TVIZIRGMI�E�QEREŁQIRXY�GLSV·F
.ULW«UL£�KRGQRWHQLD� 0HWµG\

KRGQRWHQLD
1£VWURMH
KRGQRWHQLD

Y\VYHWOLħ�PHWDEROL]PXV�ŀLY¯Q�D�Q£VOHGN\�MHKR�SRU¼FK�YR�Y]ħDKX�N�Y¿ŀLYH ½WXRE�QIX¶HE ½WXRE�SHTSZIÒ
]RVWDYLħ�QXWULÏQ«�UHŀLP\�U¶]Q\FK�SRSXODÏQ¿FK�VNXS¯Q�]�KĀDGLVND
SUHYHQFLH�D�PDQDŀPHQWX�FKRU¶E

½WXRE�QIX¶HE ½WXRE�SHTSZIÒ

XUÏLħ�]£NODG\�QXWULJHQRPLN\�D�HSLJHQHWLN\ T°WSQR¤�QIX¶HE XIWX
3RGPLHQN\�¼VSHģQ«KR�Y\NRQDQLD�VN¼ģN\�
4SHQMIROSY�½WTIĤR¬LS�Z]OSRERME�WO½ĤO]�NI�WTPRIRMI�ZĤIXÀGL�OVMX¬VM°�LSHRSXIRME�QMRMQ¤PRI�RE����	��)��
+RGQRWHQ£�VS¶VRELORVħ�
QSHIPSZEĨ�HM¬XRI�VIŁMQ]�E�ZÀŁMZSZ¬�TVSKVEQ]�Z�TSTYP¤GMM�TSHāE�ZIOY��WXEZY�ZÀŁMZ]��J]^MGOIN�EOXMZMX]�E�MRÀGL
ĤTIGMJMO¤GM°
VMEHMĨ�QEVOIXMRK�E�QERŁQIRX�ZÀŁMZ]�TSXVEZMRSZÀGL�^HVSNSZ
TSWO]XSZEĨ�TSVEHIRWXZS�Z�SFPEWXM�ZÀŁMZ]�āYH°
^°WOEZEĨ�EOX°ZR]Q�WT·WSFSQ�RSZ¬�^REPSWXM�E�MRJSVQ¤GMI�Z]YŁ°ZEĨ�MGL�TVI�VS^ZSN�SHFSVY
.ULW«UL£�KRGQRWHQLD� 0HWµG\

KRGQRWHQLD
1£VWURMH
KRGQRWHQLD

Y\WY£UDħ�GL«WQH�UHŀLP\�D�SURJUDP\�Y�SRSXO£FLL�SRGĀD�YHNX��VWDYX�Y¿ŀLY\�
I\]LFNHM�DNWLYLW\�D�LQ¿FK�ģSHFLILN£FL¯

TVEOXMGO¬�WO½ĤERMI TVEOXMGO¬
TVIHZIHIRMI

SRS¯VDħ�PDUNHWLQJ�SRWUDYLQRY¿FK�]GURMRY�D�PDQDŀPHQW�Y¿ŀLY\ ½WXRE�QIX¶HE ½WXRE�SHTSZIÒ
SUHGYLHVħ�SRUDGHQVWYR�Y�REODVWL�VSU£YQHM�Y¿ŀLY\�ĀXG¯ TVEOXMGO¬�WO½ĤERMI WMQYPSZER¤�½PSLE
]YROLħ�VSU£YQH�PHWµG\�]¯VNDYDQLD�]QDORVW¯�D�LQIRUP£FL¯ ½WXRE�QIX¶HE ½WXRE�SHTSZIÒ
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