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���6LVVHMXKDWXV�
.lHVROHYD� GHWDLOSODQHHULQJX� WHOOLMDNV� RQ�5HHQD�.LNHUSLOO��'HWDLOSODQHHULQJX�
DOD�K}OPDE�PDD�NVXVL�(��:LLUDOWL����MD�(��:LLUDOWL�����
3ODQHHULQJX�HHVPlUNLGHNV�RQ��
� NHKWLYD�SODQHHULQJX�PXXWPLQH��
� NUXQGLSLLULGH�PXXWPLQH��

���'HWDLOSODQHHULQJX�OlKWHGRNXPHQGLG�
3ODQHHULQJX� OlKWHGRNXPHQGLNV�RQ�7DUWX�/LQQDYDOLWVXVH�NRUUDOGXV����� MXXQL�
������ D� QU� ����� MD� VHOOH� OLVDQD� ROHY� (�� :LLUDOWL� ���� ���� ��� NUXQWLGH� MD�
OlKL�PEUXVH�GHWDLOSODQHHULQJX�OlKWH�OHVDQQH�/h��������
'HWDLOSODQHHULQJX� NRRVWDPLVHO� RQ� DUYHVWDWXG� MlUJPLVL� SODQHHULQJXLG� MD�
GRNXPHQWH��
� 7DUWX� /LQQDYROLNRJX� ���� RNWRREUL� ������ D� PllUXV� QU� ��� ´7DUWX� OLQQD�

�OGSODQHHULQJX�NHKWHVWDPLQHµ��
� 7DUWX� OLQQD� ,KDVWH� HODPXUDMRRQL� ,� HKLWXVMlUMHNRUUD� ��� HWDSL� KRRQHVWXVH�

HVNLLVL� WlSVXVWDPLQH� �7DUWX� /LQQDYDOLWVXVH� ���� ���� ����� D� NRUUDOGXV� QU�
�������

� 7DUWX� OLQQD� ,KDVWH� HODPXUDMRRQL� ,� HKLWXVMlUMHNRUUD� ��� HWDSL� KRRQHVWXVH�
HVNLLV��

���'HWDLOSODQHHULQJX�SODQHHULPLVHWWHSDQHN�
�����$OXVSODDQ�

'HWDLOSODQHHULQJX�NRRVWDPLVH�DOXVSODDQLNV�RQ�Y}HWXG�$6L�.	+�*HRGHHVLD�
RVDNRQQDV� ������ D� DXJXVWLV� NRRVWDWXG�� W||� QU� ��*������ DNWXDOLVHHULWXG�
JHRGHHWLOLQH�GLJLWDDOSODDQ�WlSVXVDVWPHJD�0��������

�����2OHPDVROHY�ROXNRUG�
3ODQHHULWDYDO� DODO� DVXYDG� HODPXPDD� VLKWRWVWDUEHJD� NUXQGLG�� NUXQWLGH�
SLQGDODG� MD� PDDNDVXWXVH� VLKWRWVWDUEHG� RQ� lUD� WRRGXG� PDDNDVXWXVH� ELODQVL�
WDEHOLV�� WDEHO� QU� ��� .UXQWLGHO� (�� :LLUDOWL� ��� MD� (�� :LLUDOWL� ��� DVXYDG�
HODPX�KLVWXWHOH�NXXOXYDG�NRUUHNWVH�YlOLPXVHJD�ULGDHODPXG���
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�����3ODQHHULQJXDOD� NRQWDNWY||QGL� IXQNWVLRQDDOVHG� MD� OLQQDHKLWXVOLNXG�
VHRVHG�

3ODQHHULQJXDOD� MllE� ,KDVWH� DVXPLVVH��PLOOH� MXKWIXQNWVLRRQLNV�RQ� HODPXPDD���
3ODQHHULQJXDODVW� LGD��� O}XQD�� MD� OllQHVXXQDV� DVXYDG� SHDPLVHOW�
YlLNHHODPXPDD�VLKWRWVWDUEHJD�NUXQGLG��S}KMDVXXQDV�DVXE�DYDOLNXV�NDVXWXVHV�
ROHY� YDED}KX� SXKNXVHNV� NDVXWDWDY� PDD�� 3ODQHHULQJXDOD� NRQWDNWY||QGLV�
HVLQHE�OLVDNV�HODPXPDDOH�ND�lUL��MD��KLVNRQGOLNH�KRRQHWH�PDDG��
3ODQHHULQJXDOD� O}XQDVHUYD� MllY� 3DOODVH� SVW� RQ� �KLVWUDQVSRUGLOLLQLGHJD�
S}KLWlQDY�� PLGD� OlELY� OLLNOXV� �KHQGDE� QLL� OLQQDRVD� NYDUWDOHLG� NXL� ND� 8XV�
,KDVWH� MD�9DQD�,KDVWH� SLLUNRQGD� RPDYDKHO��hKLVV}LGXNL� SHDWXV� DVXE� ���� ²�
���� P� NDXJXVHO� SODQHHULQJXDOD� NHVNPHVW�� ���� P� NDXJXVHO� SODQHHULQJXDOD�
NHVNPHVW� DVXE� NLRVN�� NXV� P��DNVH� HVPDVHLG� WRLGXDLQHLG�� 6XXUHPDLG�
NDXSOXVHLG�SODQHHULQJX�NRRVWDPLVH�DMDO�8XV�,KDVWHV�SROH��N�OO�RQ�DJD�7DUWX�
OLQQD� �OGSODQHHULQJXJD� ������ D� SODQHHULWXG� FD� ���� P� NDXJXVHOH�
SODQHHULQJXDOD� NHVNPHVW� lULPDD� ²� VLQQD� RQ� Y}LPDOLN� UDMDGD� NDXSOXV��8XV�
,KDVWHV�SXXGXYDG��OGKDULGXVNRRO�MD�ODVWHDHG��
8XV�,KDVWH�SLLUNRQQDV�RQ�KRRQHWH�NRUUXVHOLVXV�SHDPLVHOW�NDNV�NRUUXVW��NXLG�
HVLQHE�ND�NROPHNRUGVHLG�KRRQHLG��9LLONDWXVWH�KDUMDG�RQ�QLL�SDUDOOHHOVHOW�NXL�
ND�ULVWL�WlQDYDWHJD��NDWXVHNDOGHG�MllYDG�YDKHPLNNX����������

�����3ODQHHULWDYD�DOD�NUXQWLGHNV�MDRWDPLQH�
3ODQHHULWDYDO� DODO� RQ� ROHPDV� NDNV� NUXQWL�� NlHVROHYD� SODQHHULQJXJD�
SODQHHULWDNVH� DODOH� NROP� NUXQWL�� (�� :LLUDOWL� ���� SRV� �� MD� (�� :LLUDOWL� ����
.UXQWLGH� SLQGDODG� MD� VLKWRWVWDUEHG� RQ� lUD� WRRGXG� WDEHO� ��V�� 3ODQHHULWDYDWH�
NUXQWLGH�SLLULG�RQ�lUD�WRRGXG�MRRQLVWHO������MD�����

�����(KLWXV}LJXV�
������� .UXQWLGH�HKLWXV}LJXVHG�

.UXQWLGH� HKLWXV}LJXVWHJD� �WDEHO� ��� RQ� PllUDWXG�� ��� NUXQGL� NDVXWDPLVH�
VLKWRWVWDUYH�� ��� OXEDWXG� HKLWLVWH� DUY� NUXQGLO�� ��� HKLWLVWH� OXEDWXG� VXXULP�
HKLWXVDOXQH� SLQG�� ��� HKLWLVWH� OXEDWXG� N}UJXV�� ��� XXVKRRQHVWXVH� ��N}UJXVH�
YDKHPLN���
�
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(��:LLUDOWL���� ����� ((������ �� ���� ���� ��
3RV��� ����� ((������ �� ���� ���� ������������
(��:LLUDOWL���� ����� ((������ �� ���� ���� ��

������� /LNYLGHHULWDYDG�REMHNWLG�
/LNYLGHHULWDYDG�REMHNWLG�SODQHHULQJXDODO�RQ�MlUJPLVHG��
� S}}VDVKHNN�(��:LLUDOWL����PDMD�MD�WlQDYD�YDKHO��

�����(KLWLVWHYDKHOLVHG�NXMDG�
(KLWLVWHYDKHOLVHG� NXMDG� RQ� ODKHQGDWXG� YDVWDYDOW� (HVWL� 3URMHNWHHULPLVQRUPLGH�
(31������ ´(KLWLVWH� WXOHRKXWXVµ�� NXV� RQ� NHKWHVWDWXG� WXOG� WDNLVWDYDWH� KRRQHWH�
NDXJXVHNV� NUXQGL� SLLULVW� �� P� QLQJ� KRRQHWH� RPDYDKHOLVHNV� NDXJXVHNV� ��� P��
'HWDLOSODQHHULQJX�S}KLMRRQLVHO�RQ�WXOG�WDNLVWDYDG�KRRQHG�WlKLVWXVHJD�73����

�����$UKLWHNWXXULQ}XGHG�HKLWLVWHOH�
.DWXVHNDOOHWH� YDKHPLNXNV� SODQHHULWDYDO� DODO� ROHYDWHOH� MD� HKLWDWDYDWHOH�
KRRQHWHOH�RQ�SODQHHULWXG����������9lOLVYLLPLVWOXVPDWHUMDOLQD� NDVXWDGD�NRJX�
DODVVH� MllYDWHO� KRRQHWHO� NDV� NLYLPDWHUMDOH�� NLYLPDWHUMDOH� NRPELQHHULWXOW�
SXLWPDWHUMDOLGHJD� Y}L� SXLWPDWHUMDOH�� PLV� �KWLE� ND� DOD� NRQWDNWY||QGLV�
NDVXWDYDWH�PDWHUMDOLGHJD��3LLUHWH�W��S�SROH�DQWXG�SODQHHULQJXJD�PllUDWOHWXG���

�����7lQDYDWH�PDD�DODG�MD�OLLNOXVNRUUDOGXV�
(��.LWVH� WlQDY�RQ�(��:LLUDOWL� WlQDYD�SRROVHV�N�OMHV�SODQHHULWXG�ROHPDVROHYD�
V}LGXWHH� NRKDOH�� PLV� HULQHE� 7DUWX� OLQQD� ,KDVWH� HODPXUDMRRQL� ,�
HKLWXVMlUMHNRUUD����HWDSL�KRRQHVWXVH�HVNLLVLVW��(��.LWVH�WlQDYD�YlOMD�HKLWDPLVHO�
OlKWXGD� NlHVROHYDVW� GHWDLOSODQHHULQJXVW��.LWVH� WlQDYD� SDLNQHPLQH� O}LJXV�(��
.LWVH�²�(��:LLUDOWL�RQ�QlLGDWXG�SODQHHULQJX�S}KLMRRQLVHO��(��.LWVH�WlQDYDOH�
RQ� SODQHHULWXG� NDKHSRROQH� N}QQLWHH� ODLXVHJD� ��P�� (��:LLUDOWL� WlQDYDOH� RQ�
SODQHHULWXG��KHSRROQH�N}QQLWHH�ODLXVHJD���P��3DUNLPLVNRKWL�WlQDYDWHOH�SROH�
SODQHHULWXG�� NRJX� SDUNLPLQH� RQ� SODQHHULWXG� NUXQGLVLVHVHOW�� .}LJLOH�
SODQHHULQJXDODVVH� MllYDWHOH� NUXQWLGHOH� RQ� OLJLSllV� (�� :LLUDOWL� WlQDYDOW��
.UXQGLOH�SRV���SODQHHULWXG�HKLWXVDODOH�RQ�MXXUGHSllV�SODQHHULWXG�OlEL�NUXQGL�
MD�WlQDYD�YDKHO�ROHYD�SDUNPHWVDRVD��NXV�RQ�YDVWDY�NRULGRU�ROHPDV��
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5LVWPLNH� MD� WlQDYDWH� N}UJXVDUYXG�RQ� lUD� WRRGXG�SODQHHULQJX�S}KLMRRQLVHO��
7lQDYDWH�N}UJXVWH�PXXWPLVW�SROH�SODQHHULWXG��

�����+DOMDVWXV�
3ODQHHULWDYDO� DODO� HVLQHE� N}UJKDOMDVWXVW� (�� :LLUDOWL� WlQDYDO� KRRQHWH� (��
:LLUDOWL����MD�(��:LLUDOWL����YDKHO��NXV�RQ�FD������KD�KRROGDPDWD�SDUNPHWVD��
ROHPDVROHYDWHO�NUXQWLGHO�HVLQHE�N}UJKDOMDVWXVW��NVLNXWH�SXXGH�QlRO��
(HOSRRO� QLPHWDWXG� SDUNPHWV� RQ� SODQHHULWXG� VlLOLWDGD�� OlEL� SDUNPHWVD�
SODQHHULWXG� WHH� RQ� SDLJXWDWXG� QLL�� HW� PDKD� Y}HWDYDWH� SXXGH� KXON� ROHNV�
PLQLPDDOQH�� SODQHHULWXG� RQ� N}UJKDOMDVWXVH� PDNVLPDDOQH� VlLOLPLQH��
.}UJKDOMDVWXVW� MXXUGH� SODQHHULWXG�SROH�� NXQD�KRRQHWH� MD�(��:LLUDOWL� WlQDYD�
YDKHO� QLQJ� S}KMD� SRRO� (�� :LLUDOWL� WlQDYDW� RQ� N}UJKDOMDVWXVW� SLLVDYDOW��
NUXQWLGH� O}XQDN�OMHG� RQ� P}HOGXG� LQLPHVWHOH� DNWLLYVHNV� SXKNXVHNV�� VLQQD�
SROH� N}UJKDOMDVWXVW� SODQHHULWXG�� .UXQGLSLLULGHOH� RQ� � KRRQHVWXVH� MD�
QDDEHUNUXQWLGH� YLVXDDOVHNV� HUDOGDPLVHNV� SODQHHULWXG� PDGDOKDOMDVWXVKHNN��
PLOOH�VRRYLWDY�N}UJXV�RQ���������P��
.}UJKDOMDVWXVH� OLNYLGHHULPLQH�NRRVN}ODVWDGD�7DUWX� OLQQD�KDOMDVWXVWHHQLVWXVH�
SHDVSHWVLDOLVWLJD��

������7HKQRY}UJXG�
��������9HHYDUXVWXV�

3ODQHHULWDYDO� DODO� RQ� (�� :LLUDOWL� WlQDYDO� ROHPDV� YlOMDHKLWDWXG� YHHWRUXVWLN��
NUXQWLGHO� (�� :LLUDOWL� ��� MD� (�� :LLUDOWL� ���
DVXYDWHO�KRRQHWHO�RQ�YHH�KHQGXV�ROHPDV��
.UXQGL� SRV� �� HKLWXVDODQL� RQ� YHHWRUXVWLN�
SODQHHULWXG� (�� :LLUDOWL� WQ� YHHWRUXVWLNXVW��
3ODQHHULWDY� YHHWDUELPLQH� N}LJL� SODQHHULWDYDVVH�
DODVVH� MllYDWH� NUXQWLGH� NRKWD� RQ� lUD� WRRGXG�
WDEHOLV�QU����SODQHHULWDY�DUYXWXVOLN�YHHWDUELPLQH�NRNNX�RQ��������P��G��
9HHWRUXVWLNX� SURMHNWHHULPLVHNV� Y}WWD� WHKQLOLVHG� WLQJLPXVHG� 7DUWX� OLQQD�
�KLVYHHYlUJL�KDOGDMDOW��

��������7XOHW}UMH�YHHYDUXVWXV�
3ODQHHULWDYDO� DODO� Y}L� VHOOH� OlKL�PEUXVHV� RQ� SODQHHULQJX� NRRVWDPLVH� DMDO�
ROHPDV� �� K�GUDQWL�� 3DOODVH� SVW� MD� (�� .LWVH� WQ� ULVWPLNXO� QLQJ� (�� :LLUDOWL�
WlQDYDO��+�GUDQWH�MXXUGH�SODQHHULWXG�HL�ROH�

7DEHO���
9HHYDUXVWXV�NUXQWLGHO�

$DGUHVV�
3ODQHHULWDY�
YHHWDUELPLQH�

�P���(��:LLUDOWL���� ��3RV���� �����(��:LLUDOWL���� ��
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��������.DQDOLVDWVLRRQ�
2OHPDVROHY� VDGHYHH�� MD� UHRYHHNDQDOLVDWVLRRQ�
RQ� YlOMD� HKLWDWXG� (�� :LLUDOWL� WlQDYDO�� NXV�
NDQDOLVDWVLRRQLWRUXVWLN� SDLNQHE� RVDOLVHOW�
SODQHHULWDYDWHO� NUXQWLGHO� QLQJ� DQQDE� UHRYHWH�
NDQDOLVHHULPLVY}LPDOXVH� ND� $�� 6WDUNRSIL� ��
NUXQGLOH���
.UXQGL�SRV���HKLWXVDODQL�RQ�NDQDOLVDWVLRRQLWRUXVWLN�SODQHHULWXG�(��:LLUDOWL�WQ�
NDQDOLVDWVLRRQLWRUXVWLNXVW�� 3ODQHHULWDY� NDQDOLVHHULWDYDWH� UHRYHWH� KXON� N}LJL�
SODQHHULWDYDVVH� DODVVH� MllYDWH� NUXQWLGH� NRKWD� RQ� lUD� WRRGXG� WDEHOLV� QU� ���
SODQHHULWDY�DUYXWXVOLN�UHRYHWH�KXON�NRNNX�RQ��������P��G��
.UXQGLVLVHVHOW� YDOJXYDG� VDGHYHHG� PDDSLQGD�� WlQDYDWHOW� WXOHY� VDGHYHVL� RQ�
SODQHHULWXG�MXKWLGD�NDQDOLVDWVLRRQL��
5HRYHHNDQDOLVDWVLRRQL� SURMHNWHHULPLVHNV� Y}WWD� WHKQLOLVHG� WLQJLPXVHG� 7DUWX�
OLQQD��KLVNDQDOLVDWVLRRQL�KDOGDMDOW��

��������6RRMDYDUXVWXV�
9DVWDYDOW�7DUWX�/LQQDYROLNRJX�����RNWRREUL�������D�PllUXVHOH�QU����´7DUWX�
OLQQD� �OGSODQHHULQJX� NHKWHVWDPLQHµ� MllE� NRJX�
SODQHHULWDY� DOD� SHUVSHNWLLYVHVVH� ORNDDON�WWH�
DODVVH�� 9}LPDOLNXG� N�WWHDOOLNDG� RQ� JDDVL���
HOHNWUL�� MD� WDKNHN�WH� YD� NLYLV�VL�� 3ODQHHULWDY�
DUYXWXVOLN� N�WWHY}LPVXV� SODQHHULWDYDVVH� DODVVH�
MllYDWH�NUXQWLGH�NRKWD�RQ�lUD�WRRGXG�WDEHOLV�QU�
���SODQHHULWDY�DUYXWXVOLN�PDNVLPDDOQH�N�WWHY}LPVXV�NRJX�SODQHHULWDYDOH�DODOH�
RQ������N:��

��������*DDVLYDUXVWXV�
3ODQHULQJX�NRRVWDPLVH�DMDO�SXXGXE�SODQHHULWDYDV�DODV�JDDVLYDUXVWXV���
*DDVLWRUXVWLN� RQ� SODQHHULWXG� (�� :LLUDOWL� WlQDYDO� V}LGXWHH� DOOD�� (�� :LLUDOWL�
WlQDYDOW� RQ� SODQHHULWXG� JDDVLWRUXVWLN� YLLD� (��.LWVH� WlQDYDW�P||GD� RVDOLVHOW�
N}QQL�� RVDOLVHOW� V}LGXWHH� DOO� YLLD� 3DOODVH� SVW�OH��.UXQGLOH� (��:LLUDOWL� ��� RQ�
JDDVL�KHQGXV�SODQHHULWXG�.LWVH� WlQDYDOW��NUXQGLOH�SRV���(��:LLUDOWL� WlQDYDOW�
QLQJ�NUXQGLOH�(��:LLUDOWL����RQ�SODQHHULWXG�JDDVL�KHQGXV�(��:LLUDOWL�WlQDYDOW��
/LVDNV�PDMD�KHQGXVWHOH� RQ� NXQL� SODQHHULWDYD� DOD� SLLULQL� DQWXG� Y}LPDOXV� ND�
QDDEHUDODGH��KHQGDPLVHNV�JDDVLWRUXVWLNXJD��

7DEHO���
6RRMDYDUXVWXV�NUXQWLGHO�

$DGUHVV�
3ODQHHULWDY�
N�WWHY}LPVXV�
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7DEHO���
5HRYHHNDQDOLVDWVLRRQ�NUXQWLGHO�

$DGUHVV�
3ODQHHULWDY�
YHHWDUELPLQH�
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.lHVROHYD� GHWDLOSODQHHULQJXJD� RQ� PllUDWXG� JDDVLWRUXVWLNX� DVXNRKW�
SODQHHULWDYD� DOD� SLLUHV�� .RJX� OLQQDRVD� JDDVLYDUXVWXVH� S}KLP}WWHOLQH� VNHHP�
RQ� lUD� WRRGXG� W||V�� ´7DUWX� OLQQD� ,KDVWH� HODPXUDMRRQL� ,� HKLWXVMlUMHNRUUD� ���
HWDSL�KRRQHVWXVH�HVNLLVL� WlSVXVWDPLQHµ��7DUWX�/LQQDYDOLWVXVH��������������D�
NRUUDOGXV�QU� �������3ODQHHULWDY� DUYXWXVOLN�PDNVLPDDOQH�N�WWHY}LPVXV�N}LJL�
SODQHHULWDYDVVH� DODVVH� MllYDWH� NUXQWLGH� NRKWD� RQ� lUD� WRRGXG� WDEHOLV� QU� ���
SODQHHULWDY�DUYXWXVOLN�PDNVLPDDOQH�N�WWHY}LPVXV�NRJX�DODOH�RQ������N:���
*DDVLWRUXVWLNX� SURMHNWHHULPLVHNV� Y}WWD� WHKQLOLVHG� WLQJLPXVHG� 7DUWX� OLQQD�
JDDVLWRUXVWLNX�KDOGDMDOW��

��������(OHNWHU�
.UXQWLGHO�(��:LLUDOWL����MD�(��:LLUDOWL����RQ�HOHNWUL�KHQGXV�ROHPDV���
.UXQGLOH�SRV���RQ�HOHNWUL�KHQGXV�SODQHHULWXG�NUXQGLO�(��:LLUDOWL����ROHYDVW�
HOHNWULNDSLVW�� .UXQGL� SRV� �� SLLULOH� RQ�
SODQHHULWXG� OLLWXPLVSXQNW�� .lHVROHYD�
GHWDLOSODQHHULQJXJD�RQ�PllUDWXG�HOHNWULNDDEOLWH�
DVXNRKDG�SODQHHULWDYD�DOD�SLLUHV��.RJX�OLQQDRVD�
WHKQRY}UNXGH� S}KLP}WWHOLQH� VNHHP� NRRV�
DODMDDPDGH�DVXNRKDJD�RQ�lUD�WRRGXG�W||V��´7DUWX�OLQQD�,KDVWH�HODPXUDMRRQL�
,� HKLWXVMlUMHNRUUD� ��� HWDSL� KRRQHVWXVH� HVNLLVL� WlSVXVWDPLQHµ� �7DUWX�
/LQQDYDOLWVXVH� ���� ���� ����� D� NRUUDOGXV� QU� ������� 3ODQHHULWDY� DUYXWXVOLN�
PDNVLPDDOQH� HOHNWULY}LPVXV� N}LJL� SODQHHULWDYDVVH� DODVVH� MllYDWH� NUXQWLGH�
NRKWD� RQ� lUD� WRRGXG� WDEHOLV� QU� ��� SODQHHULWDY� DUYXWXVOLN� PDNVLPDDOQH�
HOHNWULY}LPVXV�NRJX�DODOH�RQ������N:���
2OHPDVROHYDWHOH� MD� SODQHHULWDYDWHOH� PDDNDDEHOOLLQLGHOH� RQ� PDD�DODV�� PLGD�
SLLUDYDG� P}OHPDO� SRRO� OLLQL� �� P� NDXJXVHO� llUPLVWHVW� NDDEOLWHVW� SDLNQHYDG�
P}WWHOLVHG� YHUWLNDDOWDVDQGLG�� RQ� GHWDLOSODQHHULQJXJD�PllUDWXG�NDLWVHY||QG��
PLOOHV� NLWVHQGDWDNVH� NLQQLVDVMD� RPDQLNX� Y}L� YDOGDMD� WHJHYXVW� YDVWDYDOW�
HQHUJLDVHDGXVH�������OH���
(OHNWULYDUXVWXVH� SURMHNWHHULPLVHNV� Y}WWD� WHKQLOLVHG� WLQJLPXVHG�7DUWX� OLQQDV�
SODQHHULWDYDO�DODO�HOHNWULY}UNX�KDOGDYDOW�HWWHY}WWHOW��

��������7HOHNRPPXQLNDWVLRRQLY}UN�
3ODQHHULWDYDO� DODO� RQ� � YlOMD� HKLWDWXG� WHOHNRPPXQLNDWVLRRQLY}UN�� PLV�
WHHQLQGDE� ROHPDVROHYDLG� KRRQHLG� QLQJ� RVDOLVHOW� RQ� YlOMD� HKLWDWXG�
�KHQGXVY}LPDOXVHG�ND�SODQHHULWDYDWHOH�HKLWXVDODGHOH���

7DEHO���
(OHNWULY}LPVXV�NUXQWLGHO�

$DGUHVV�
3ODQHHULWDY�
HOHNWULY}LPV
XV��N:��(��:LLUDOWL���� ���3RV��� ���(��:LLUDOWL���� ����
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.lHVROHYD�SODQHHULQJXJD�RQ�MXXUGH�SODQHHULWXG��NV�XXV��KHQGDPLVY}LPDOXV��
WHOHNRPPXQLNDWVLRRQLY}UJXJD� ²� SODQHHULWDYDOH� NUXQGLOH� SRV� �� NUXQGLO�
ROHYDVW� WHOHNRPPXQLNDWVLRRQLNDHYXVW�� hKHQGXVHG� WHOHNRPPXQLNDWVLRRQL�
Y}UJXJD�RQ�SODQHHULWXG�3DOODVH�SVW�O�DVXYDVW�WHOHNRPPXQLNDWVLRRQLY}UJXVW��
9DVWDYDOW�WHOHNRPPXQLNDWVLRRQLVHDGXVHOH�RQ�WHOHNRPPXQLNDWVLRRQLUDMDWLVWHO�
NDLWVHY||QG� NDNV� PHHWULW� OLLQLUDMDWLVH� NHVNMRRQHVW�� 7HJHYXVH� NRUUDOGDPLQH�
OLLQLUDMDWLVH� NDLWVHY||QGLV� SHDE� WRLPXPD� YDVWDYDOW�
WHOHNRPPXQLNDWVLRRQLVHDGXVH������OH��
7HOHNRPPXQLNDWVLRRQLY}UJX� SURMHNWHHULPLVHNV� Y}WWD� WHKQLOLVHG� WLQJLPXVHG�
7DUWX� OLQQDV� SODQHHULWDYDO� DODO� WHOHNRPPXQLNDWVLRRQLY}UNX� KDOGDYDOW�
HWWHY}WWHOW��

��������7lQDYDYDOJXVWXV�
(�� :LLUDOWL� MD� (�� .LWVH� WlQDYDO� SXXGXE� SODQHHULQJX� NRRVWDPLVH� DMDO�
SODQHHULWDYD�DOD�SLLUHV�NRUUDOLN�WlQDYDYDOJXVWXV��
.lHVROHYD� GHWDLOSODQHHULQJXJD� RQ� QLL� (��:LLUDOWL� NXL� ND� (�� .LWVH� WlQDYDOH�
SODQHHULWXG�XXV�WlQDYDYDOJXVWXV��3ODQHHULWXG�YDOJXVWXVNODVV�RQ�(��.LWVH�MD�(��
:LLUDOWL� WlQDYDO� $��.��� 7lQDYDYDOJXVWXV� RQ� HWWH� QlKWXG� �KHQGDGD�
PDDNDDEOL� DELO�� GHWDLOSODQHHULQJX� WHKQRY}UNXGH� MRRQLVHO� RQ� QlLGDWXG� ND�
SHUVSHNWLLYVHG��KHQGXVY}LPDOXVHG�QDDEHUDODGH�WlQDYDYDOJXVWXVOLLQLGHJD��

������ .HVNNRQQDNDLWVH�DELQ}XG�
3ODQHHULQJXDODVVH� MllYDWHOH� NUXQWLGHOH� RQ� SODQHHULWXG� SU�JLNRQWHLQHULWH�
DVXNRKDG�� .}LN� }OL�� MD�PXXG� RKWOLNXG� MllWPHG�� VDPXWL� ROPHMllWPHG� WXOHE�
NRJXGD� NLQQLVWHVVH� YDVWDYDWHVVH� NRQWHLQHULWHVVH�� -llWPHWH� lUDYHGX� Y}LE�
WHRVWDGD�YDVWDYDW�OLWVHQWVL�RPDY�HWWHY}WH��

������ 6HUYLWXXGLG�
/lKWXGHV� DVMD}LJXVVHDGXVHVW� WHKDNVH� NlHVROHYD� GHWDLOSODQHHULQJXJD�
HWWHSDQHN�VHDGD�UHDDOVHUYLWXXGLG�YDVWDYDOW�WDEHO���OH��

7DEHO����6HUYLWXXGLG�
$DGUHVV� 5HDOVHUYLWXXW� .HOOH�NDVXNV�

(��:LLUDOWL���� /LLQLVHUYLWXXW� (OHNWUL���WHOHNRPPXQLNDWVLRRQL��MD�NDQDOLVDWVLRRQLY}UJX�
KDOGDMD��

3RV��� /LLQLVHUYLWXXW� (OHNWUL���WHOHNRPPXQLNDWVLRRQL��MD�NDQDOLVDWVLRRQLY}UJX�
KDOGDMD��

(��:LLUDOWL���� /LLQLVHUYLWXXW� .DQDOLVDWVLRRQLY}UJX�KDOGDMD��
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������ 3ODQHHULQJX�UDNHQGXPLQH�
7HKQRY}UNXGH� MD� WHHGH� HKLWDPLQH� WRLPXE� YDVWDYDOW� SODQHHULPLV�� MD�
HKLWXVVHDGXVH�����OH��
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���0DDNDVXWXVH� ELODQVV� MD� WHKQRY}UNXGH�
UDMDPLVH�YDMDGXV�

7DEHOLV�QU���RQ�lUD�WRRGXG�NlHVROHYD�GHWDLOSODQHHULQJX�DOJDWDPLVH�HHOVHG�MD�
NHKWHVWDPLVH�MlUJVHG�NUXQWLGH�SLQGDODGH�VXKWHG�MD�VLKWRWVWDUEHG��

7DEHO����0DDNDVXWXVH�ELODQVV�
$DGUHVV�

3O�HHOQH�
SLQGDOD��P���

3O�MlUJQH�
SLQGDOD��P���

3O�HHOQH�VLKWRWVWDUYH� 3O�MlUJQH�VLKWRWVWDUYH��

(��:LLUDOWL���� ����� ����� ������((� ������((�(��:LLUDOWL���� ����� ����� ������((� ������((�3RV��� �� ����� �� ������((�
.RNNX� ����� ������ � � �

7HKQRY}UNXGH� UDMDPLVH� NRRQGWDEHOLVVH� �WDEHO� ��� NDQWXG� SODQHHULWXG� XXWH�
WHKQRY}UNXGH�SLNNXVHG�RQ�lUD�WRRGXG�NUXQWLGH�SLLUHVVH�MD�DYDOLNXOH�WlQDYDOH�
SODQHHULQJXDODVVH�MllYD�WHKQRY}UJX�OLLQL�SLNNXVHQD��

7DEHO����7HKQRY}UNXGH�UDMDPLVH�YDMDGXVH�NRRQGWDEHO�
�

9HHWRUXV�

WLN��MP��

.DQDOL�

VDWVLRRQLWR�

UXVWLN��MP��

*DDVLWRUXV�

WLN��MP��

6LGHNDQDOL�

VDWVLRRQ�

�MP��

(OHNWULNDD�

EHO��MP��

7lQ�YDOJ�

HOHNWULNDDEHO�

�MP��
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���.RRVN}ODVWXVWH�NRNNXY}WH�
��� /LQQDPDMDQGXVH�RVDNRQG�²�MRRQLV���´7HKQRY}UNXGH�SODQHHULQJµ��
.RRVN}ODVWDWXG� ´��µ� QRYHPEHU� ������ D�� 7DUWX� /9� /LQQDPDMDQGXVH�
RVDNRQQD�MXKDWDMD��
��� 7DUWX�7HUYLVHNDLWVHWDOLWXV�²�MRRQLV����´3ODQHHULQJX�S}KLMRRQLVµ��
.RRVN}ODVWDWXG��YDQ�DUVW�7��$UU��7DUWX�7HUYLVHNDLWVHWDOLWXV��´��µ�QRYHPEHU�
�������
��� 7DUWXPDD�3llVWHWHHQLVWXV�²�MRRQLV���´7HKQRY}UNXGH�SODQHHULQJµ��
7DUWXPDD�SllVWHWHHQLVWXV��SHDLQVSHNWRU�3MRWU�9RUREMRY����������������
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���-RRQLVHG�
�����hOGVNHHP�
�����2OHPDVROHY�ROXNRUG�
�����3ODQHHULQJXDOD� MD� NRQWDNWY||QGL� IXQNWVLRQDDOVHG� MD�

OLQQDHKLWXVOLNXG�VHRVHG�
�����3ODQHHULQJX�S}KLMRRQLV�
�����3ODQHHULWXG�PDDNDVXWXV�
�����7HKQRY}UNXGH�SODQHHULQJ�
�����/}LJH�%�%�
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.RRVN}ODVWXVHG��


